UwlypnunGunbuwlwla hnwyhsdwyp

qq nbwnbuntpjwb 2001 pqwlwbh wnwohl Yhuwdywyh dwypndhowywjphl plGnpny tp nGnbuwlw
wdh Yypw wipnnowlwb wywhwbywpyh wqnbgnipjwlb funpwgnidp: Unlw dwypninbunbuwywb showdwjph L
nbnbuwywl wynpynipjwlb Gowl qupqugnidp hwnywwbu Yupbnpdtp tp npwdwywpywihl pwnwpw-
ywlnipjwl Spwagpnid” wwjdwbwynpwd gbpphlG wwnphlbph nlGnbuwywl wsh Jpw wdpnnowlw
wrwwnyh qipwlwnn wonbgnipjwip:

Unnithwlntind, wdpnnowlywl wwhwbpwnyh JGpwpbpw) dpwgpnid wpunwgnywd uwwuniibbipp
gnbipt hpwywlwgwa. s0wjwé thwuwnwgh gnigwlhbtph npnpwyh 2Gndwlp qupqugiwl Spwapywé
hhdbwlwb dhinudGbpp wwhwwbybghb: SGunGunipnibnid hwpgbnne dwdwbwywpowlnid wlhwbwlwh
3LU-0 wybjwgyt| £ 10.7%-ny, nph ywjdwbbGEpnd gpwbgyb) £ 6.6% nbnbuwywl ws L 3LU nGdywwnnph
103.8% dwlwpnwy: UhGsntn Yhuwdjwyh hwiwnp dpwgpwé tp whwbwywb ILU-h 12.4% L hpwywb ILU-
h 9.1% wa, 3LU nbEdwwnnph 102.8% dwlwpnwy, huly nmwpdw hwiwp dpwagpywd inbnbuwlywh wap 6.5%
kn:

Lwfunpn wwphGGph wnwohl  Yhuwdjwybbph hwdtdwwnnipjwdp hwdwhuwnb wywhwbowpyh L
nbnbuwywb wynhynipjwld wsh dbwynpywé hwidwdwubneg)niGbbipp wpnmwhwjngt]p 60 Gwl unwsh
gnigwbh0G6pnid. hwdwhuwnb wnwowpyh GYuwwndwdp ywhwbownyh qbipwqubgniip [pwgnighs wgnbigne-
pJnth k£ nLObgb| qUbph dwywpnwyh ypw:

Unwah gnigwbhGGpp Yhuwdjwyh ppwgpnid L Gwfunpn inwpyw Gniyt dwdwlwywhwunywéh GUuwn-
Jwip hwiwwwwnwuhuwbwpwn Yuqgob) GG 3.8% L 3.3% dpwqnpywé 3.8% L 2.5%-h thnfuwpk:

UwlypnunlGunbuwwl pwnuwpwwlinipjwl hhdGwwb YynnibGnpnhsGhpp

12%
10%
8%
6% A
4% A

s 1999 | Yhuwdjwy 2000 | hhuwdjuly 2001 | Yhuwjwly
UGJwhwywa 36U ws L ppwlywe 30U ws 0 unws (shona)

Uwulbwynp uywnniip L GEpnpnudbbpp hpwywb wpunwhwjnnepjwdp wat Ga,

UUURUNL MUSULAUPY by suyywnwufuwbwpwp 5.1%-n L 5.4%-nd  Guuwuwnbing  GhpphG

wwhwGownyh hpwlwb wpunwhwynnipjwip 5.5% wshb: LGappht wWwhw-

swnpyh Yugind dpwagpny Gwhuwwnbujwé washb gheti|p GG pninp pwnuwnpuwwnwpptpp: UhLGnyb dwiwGwy,
wnwwphl hwindwénid qpwbgyti b gnin wpunwhwGdwh 7.8% wd” Spwanpywé 2.4% Gwqiwl thnfuwnbG:




3hiGwlwh SwypninGubuwlwh hwiwdwubnipyniGGtipp 2001 pYwlwGh wnwehG Yhuwdjwyntd’

%
SnLguih Swpblwl hpwlywb ws YhuwdjwywjhG hpwywa YUhuwdjwywjhG hpwywa
guihzn (6pwqnuyht) w8 (6pwapuwjhG) w8 (thwuwnwgh)
| _Utnphl wwhwOgwpy | 3 52 | 80 | 55
| Ywwened ar 61 | 51
| Mewwbwo 12 ] 65 | 4.7
| Ywubwdop 46 | er | 51
| VbpnpnudObp ] LR S 199 | ] 83
| Mewwlwl ] 148 | o7& 25.9
| Ywubwdrn ] L 124 | 54
| Unwwenl wwhwlowny L 29 | 24 | 78
| _Unwwhwlnd | 10 | (XN I 76
| Vbndnond 88 | ] 87 | 06
L N SRS 65 | S CILIN I 66
Jwiwfuwrt wpwowpyh L ywhwbpwpyh 28 21 137
Uhol. yhtwlwagpuwlwb 2Ennid

vuovudnre undnudu hpwywl walb ninnnpndbp £ dwulwynp hwndwéh GepphG nu wpwnwph
GUwanuinGbph wany: Uwulwynpwwbu wpunwuwhiwlhg uinwgynn gnun gnpdnbwghl Glwdnwinbbpp L
npwludtpnlbpp, Gwfunpn nwpdw Gnyb dwiwlwlwhwwnywdéh hwitiwwnnipjwdp, wdkp G0 6.3 dpn

npwuiny:

ouovadnr LerrnriuErh’ Spwgpughbh GYwwmdwdp dnn 6.7 wnynuwihG YGwnnd gwép wdp
wwjowlwynpgwd bt hwyybnne dwiwbwlywypowlniy, Gwiunpn wmwpdw Onyl dwiwlwlwhwwnywéh
hwitdwwnnipjwdp, wpunwuwhdwbwbd ninnuyh GGpnpnudGbpp GJwgniing: Uwulbwynp  GEpnpnudGepp
hwitdwwnwpwnp thnpp hpwlwb wd £ qpwlgybp aGrGwpynipyntbGbtph nu wnbwihG nbunbuncpynibGbGtph

dhongltipnd $hGwbuwynpynn Yuwwhwwy 2hGupwpnipjwb npnpunncd:

ursSuert  MUIULAUNUL  thwuwnwgh  qpulbgwd  gnigwlhph  qquih  26nndp  SpwgpuyhG
dwywpnwyhg hpolGwywbnd wwydwbwynpdb £ GEpdntédwb dpwaopywéd 8.7% wadh thnfuwnpbl thwunwgh
wnpéwlwagpywé 0.6% OJwgniony wpnwhwOiwl  wytywiynn  wsdh  dhnnwibbph wwhwywbdwh
wwjdwaabpniy, pbl ytpphGhu thwuwnwgh qpubgywé gnigwlhop qhob £ dpwaqpwjhGha:

MESULUL FUSHUS. Iwiwfuwnl wwhwlownyh plnpwyGdwlp Gywuwnwé LU Ybipplwlwl oquw-
gnnpédwl wnwpptiph ybpnhp2jwp dhnnudGbph wwpwaquwynid fupwlnn wgnbignipynil £ nubbighp Gwl wbiunw-
ywh pjnpbilb: Qbpwywwwnpdbp GG hGswbu Swiuubpp, wjlwbu £ GYwinnGbpp: OwfuunidilGbph L gntin
Juwpywynpdwl pGnhwlnip 0Génp)nbp Yugob) £ 129.3 dipn npwd dpwgpywd 123.3 dpn npwidh thnfjuw-
nptb: MGnwlwb pjneth GUwdntnGbpp (wpwlg wwnnGwlwb wnpwludbpnbbph) Yuagob], GG 106 dipn

npwd, wjlb nbwpnty, Gpp 6pwagpydti Ep 101.5 4 pn npwd:

" CGnhwOnp wndwdp, 2001 p. wnwohl YJhuwdjwyned pwpnibwyytb) G0 nbrlu

3UUURUNL UnuIUry mwpbuygphg Gunywé nbunbuwlwld wytuntdwgdwl dhnnwdbbpp. qpwlg-
4G £ wmbunbuntpjwl gpbpt pninp §)nntiph wpunwnpnipywl hpwlywb wg, ptil wpnyniGwptpnepjwb L gyne-
nwwnbwnbunipjwb ninpunlbpnud uwywuwéhg wybih phs: Wn huly wwwndwneny Yhuwdjuwlwihl inbGunbuwlwb
wdh gnigwlhzp ghobi b dpwagnwyhGha:

UrsnrulirPErNHa3UL ninpuinntd wpinwnpwlph $hghuwywb dwywih 2.7% wdp hhdGwywbnid
wwjdwbwydnpdb| £ yGpwdrwynn wprnynibwptipnipjwb 6.6% wiony: Iwwnlwbwlwb £, np wsh dhnnwibbpp
2wpniiwyytbp 60 wjGwhuh Ywplbnp npnpinGGpnid, hGswhuhp G0 (GrGwhwGpwjhG wpnyniGwptpnipiniGp
(qpwhgyb £ wpunwnpwlph 36.5% hpwlwl wd), dGnwinipghwb (43.9% hpwlywl wd), dbptlhwbbph L

* Sy Ghph wnpnipn phGwluwlwl Spwghnl b 25.07.01 npnipywdp:
** «Fwdwfuwnl wrwownly puwdlh gniguwlhyGhnh wnpynipn 33 wqauyhl yhowlwaonuwlwl swewynipjwl “37 unghuy-
wlwnbuwlwl yhowln 2001 p. hniGywn-hntGhuhl” wwppbnwlwaa t:
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uwppwynpniiGtph wpunwnpnepynilp (30.5% hpwlwb wd): 2qwihnpbt wybiwgbp £ Gwb uywrnnwywb
wwnwbpbbph  wpwwnpnipintip 11.5%-nd, hhdlwlwOnd wwpbOwihtG L pbplk wpnniGwptpnipjw
wwpwlpbtph wpunwnpnepjwb hwayh:

Q3NFIUSLSEUNHE3UL ninpnnd gpulbgywé 0.9% hpwlwl waydwb wwwndwnep pniuwpniénipjwl
6)nLnh wpwnwnpnipjwl GqwuagnedG tn, huy wlwubwwwhnipjwl npnpunincd” duh wpunwnpnepywb Yndwnnedp:

GUTPSUL ChLUrUrNHE3UL ninpinnid wpniiwlydt) 60 wlgyuw) wmwpdw Gpypnpn Yhuwdjwyhg
ujujwéd wpfuntdwgdwl dhwnnedbbpp, L wpryneGpnid 2001p. wnwehl Yhuwdjwynid gpwbgybp b 13.2%
hpwywl wd Gwfunpn nmwpdw 1.3%-h thnfuwptb: Can npnid, uwhwnwp 2hGwpwpnepjwlb $hGwbuwynpiwb
wnpjninGGpph Yunrnigwépnid wipunwphla wnpjnupbGbph twwb wmbGnwwpdtin G0 qpubgyt). Gwiunpn tnwpyw
hwitdwwn qquihnptlt Gwgb] £ onwnpbpypyw GEpnpnnGGpp nmGuwlwpwp Yohep L wybGiwgbp wpunwphG
Jwpytiph L dwpnwuhpwywb oqlnipjwl inGuwlwpwn Y2hrGGpp:

Ywuwhwwi 2hGwpwnpnipjwl PhbGwbuwynpiwb wnpjnipltnp

100% -
900/0 -E
80% -

70%
60%
50%
40% A
30% A
20% -
10% -

0% -

2000 | Yhuwjwy 2001 | ypuwjuy
buwqdwlbGnwnipintGaGn [ | TNbwnnpintl B Unuinwiphl Yunln
] Uwnnwupnwlwl oqlnipnc O Ownwnbinlyw Gepnpnnbtn El PlwlsnipintG

Lwfunpn wwpdw hwibdwwn dnnn 2 wnnynuwghl Ytunng webp E wpnmwnpuywo Gwlwynipjwl
op)ywnGEpnd hpwlywlwgywséd Ywuhwmwy 2hGwpwpnipjwl nbGuwlwpwp Yahep L Jwqgibp pGnhwbnep
Ywwhwwy 2hGwpwpnipjwlb 47%-p: CaGn npnud, wpmynibwptpneipjwb L qyninunbunbuncpjwb npnpunbtpnid
wybjwgb] 60 yuwwhwnwp 2hGwpwpnipjwb wnbGuwwpwn YaheGbpp: Ujnwe Ynndhg, gquihnptb Gwqb) GG
wnpwluwynpunh L Juwh npnpnncd hpwwbwgdwéd yuwwhwnwy 2hlwpwpnipywl dwywGbpp L, hGnbwpwp,
inGuwlwnwp Y2hep:

Ywuwhww] 2hGwpwpnipjwl Yurnigwépp' puin nGunbuncpyjwl §nintph
2000 L. 2001 pp. wnwphl YhuwdjwyGbpnid

SGwbuntpjwl §)nLntip 2000 2001
1. UpmyniGwptipnipncb 6.5 8.3
2. Qyninuinbuinbuncp)nih 10.7 12.2
3. Spwluwnpwn L Yuy 35.6 22.7
4. POwybLh 2hGwpwpnipnih 21.3 18.4
5. UndntOwy nGunbunipjntl 13.6 8.6
6. U gynLntip 12.3 29.8
cuuusLe 100.0 100.0




ounusnE3NFLLE P ninpinnud wpnlbwyytby G0 nGrlu Gwiunpn wwphGbphg GYwwnywd dhwnnud-
GGpp: Uuwbu, pbrGwnfuwnpnudlbiph qénd gqpwGgwd 3.5% hpwywlb wshh gniquhbn qpubgdbp t
ptirGuwnowlwnnipjwl 22.7% hpwlwb Gwagnid b ninbnpwpowbwnnipjwb 15.4% hpwlwl wa:

LUwuwh npnpnned wpdwbwagpywé 20.2% hpwywl wdp hpaGwlwbnd wwywhnyt) GG hGrwhunuwjhG
funuwygnipjntGGbph (25.7% hpwywhb ws), hbrwfunuwywnpétiph L dhwbjwq dwnwjnipyntbGbtiph (7.1% hpw-
b wd) nu thnunwihG Ywwh (35.9% hpwywl wd) GapwninpnGbpp: Upfunidwignidp GyuwnGih | Gl
El6YwnpnGwihG Yuwwh L hGunbpGanp GOopwninpwnnid, npntbin qpuGgyb £ 10.5% hpwywl wa:

Ywuwh Swnwynipjnihltiphg unnwgywé hwuniph Yurnigywdépn 2001p. wnwohl
Yhuwdjwyned
3tnwfunuwjhb
funuwlygnipynLGbtp
68.0%

Stnwfunuwywnd L
UhwOdwaq
SwnwjnipynLbbbp

3tinwaqhp 18.4%

0.1%
I\

Onuwnwjhb Yuwy
3,6%

Quw)bwyhb-pwpwihG
Swnw)nLpynLbbtp

ELGYwnpnbwihb Yuw L 0.3%
Uj| Swnw)nipjntGGtip hGunGnGtwn
7.7% 1.9%

Uwlpwoéwiu wwpwlpwnowlbwnnipjwl ninpunnid 14%-ny wép hhdGwywlnd wwypdwbwynpybp
51% wbuwlwpuwp Yzhr nLGbgnn fuwbnipltinh wwypwbpwpowlwnnipjwb 39.2% hpwlwb winy:

QuLN b4 UUYUaLED 2001 pywlywlh npwiwdwnpywihl Spwaopnd uwhdwbytb) EhG  unwdh
dwiwbtwywhwwndwéh Jtpoh npnipjwdp L dhoht wmwpblwl Spwgpwjhl
gntgwlh06ph hwdwwwwnwufuwlwpwp 3.5% L 3.4% dwlwpnuwybtp, npnGg 3.8 L 2.5 ninynuwjhG YGwkpp
Gwfuwwnbuynid tp wywhnybp wnwehl Yhuwdjwyniy:

Quwuwnwgh wpnyntbpbtpnd, hOswbu wpnbO GpdGp £, Yhuwdjwyh unwsh gnigwlhyp hwdpbyb k
dpwapuwyhGhG, huy unwdh dhohG Yhuwdywywyhb gnigwbhyp Yuqib £ 3.3%:

2001 pywlwbh unwsh Spwapwyihb gnigwbhh Ywbfuwwnbudwb hwdwn hhdp GG plGnnlbdbp npw ypw
twywh gnpénGltph uywuytiihp wagntignipjniGGtph o,ULuhqunLlJ[]bnn*:

Uah Juppwaghdép 1998-2001 pp. wnrwohl Jhuwdjwyatpnid
gnepwpwlsnin tnwnyw hwdwn pwqu b plnniGyty Guifunpn nwndw nblunbdetnn)
%
110
108 A
/ T

106 4 \
104 4 74&_.._ — _ __/__ ---\K
1024 ... e \
100 S Sk

3 O] u u u 3

1998 ===t 1999 0 oo 2000 2001

’ Unwownlh gnponblbnh qGuwhwwnnidbbpn Gepyuywgyws GG 37 2000 pywlhwlh npwdwywnluyhl Spwanned, puly
Yhuwdywluyhl  qlGwhunntdbnp  dwlpwdwul  Ghwpwaondwds 66 2001 pdwlhwlh  1-hG  Lhuwdwlph  unwoh  huwp-
YbundnipyntGned:
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Unwowpyh L wwhwbowpyh gnpénGltph wgnbignipjwdp Yhuwdjwyh pGpwgpnid duwynpgwé UGH
Jwppwaghél wnwyb] nbuwbbh b uywennuywb qudpjninp GEpJuywglnn 3 hhdGwywb fudpbph unp-
pwaqétinh ophGwyny:

Uah L uywnnnulwl qudpjninh Gpbp hhdGwywa fudptiph qGepp
thnthnfunipyniGGEpp 1999- 2001 pp. wrwehl Yhuwdjwlybbpned
(nLpwpwlsinin Ghuwdywlh hwdwn puwqu b plnniayly Gufunpn wnwndw nblanbdpbnn)

55

3.5 1
2.5 1

7

1.5 4

0.2

0.5 1

-0.5

-0.3

-0.2

-1.5

-2.5

uah Ownuw)nipjntbGhtip

2001

Muwpblwiht wypwapltp  Ng WwpblGwiht wwpwbpGbp

W 7999 1 2000

Uhuwdjwlwjhl unwsdh gnigwbhyp hpdGwywbnd hGunbwbp £ wwpGOowjht wwpwOpltnh qbtiph wh,
npp Gwiunpn wwphGbph GnyG dwdwlwywhwwnywéh hwibdwwnnipjwip wikGwpwpdpb t bnb: dbpehGu
gninunbunbuwywb npn wwpwbpbbph ubgnGwyhG qGtph gquih wah wprynclp £ (op.” wpdwlwapybp t
dnah qlbtiph 82%-ny wa 1999 L 2000 pp., hwiwwwwnwufuwlwpwn' 48.4% L 50.3%-h thnfuwnk0):

Unwdp L pGwljwGnb unwdp 2001 p.
% (2000 p. ntlywntidpbnn = 100)
0
6
5
o e—— — —
3
2
1 ----------------------------------- [
0
3 ) u u u 3
Unwo === = POwlwlnl unwo

Nw £ Jywynid Gwb pGwlwbnb unwdh hwqwplyp, pun nph 2001 pywywbh wrwohl Yhuwdjwyned
unwdh pGnhwlnp gnigwOhzh Jypw gninunbunbuwlwb wwypwGplbph ubgnOwihl qlbph wsh wqnbgnt-
pjntlp Yuwaqubp £t 3.27%: ULnylt Jdwiwlwlwhwwnywsénd wbwnnipjwlb Ynnihg Ywpgquynnynn qlGph
thnthnfunipjnih qpbpt sh Yuwmwndbi, huy pwywbnlb unwsh wqnbgnipynilp unwdh pGnhwGnip gnigwbGhzh
ypw Ywquby £ 0.56%:

3uU nbdywwnnpp L UG-G 1997-2001 pywlwGhtph wrwohl YhuwdjwyGbpnd
(Gwifunpn nwnpdw Gnyl dwdwlwlwhwanywoh hwidbdwn)

- N
LU nbprunnnp B var




Jwyybwnne dwiwlwlywhwwnywénd 3LU nbdywunnph gnigwlhp qbipwqubgbp £ dhohG UG-G 0.5
wnnynuwyhb YGwnny: Uju wenwdny 1997-2001 pqwlywbGtph pGpwgpnid pwgwnnipjnil £ 2000 pywlwbn, Gpp
wnwohlt Yhuwdjwynd ILU nEdygwwinpp L UGP-0 hwiwwwwnwufuwbwpwp Juqgibp G0 98.3% L 99.3%:
UGwgwé innwphGtph wrwehb Yyhuwdjwybtpnd LU nEdywwnnpp qgbipwqubgt) £ UGk gnigwbhyp dhohGp 2.1
innynuwhG Ybwnny:

Uw hwwnwbGwlwb £ Gpwlny, np qlGuwihG gnpénGny wwjdwbwynpywéd wlwluwlwb GYuwdnunGtph
wdp qbpwqughb £ npwlg uywrnnuywb wpdtph wpdtgpynidp:

LU nEdpywwnph Yurenigwépnid §yninuiphl qlbph hOGnGpulbpp npubnpbp GG wnwppbp dhunnudGtn:
Unwyti] wpwq G0 wadk] gninuunlbnbuwlwb wpnwnpwlph qOtph L ptrGwihnfuwnpnidbbph uwlwaqbtph
hGnbpultipp, huy wpryniGwpbpuwlywld wpnwnpwiph L Yuwwhunw) 2hGwpwpnipjwb qlbph wsh nbdwbpp
ghetii 60 LU nEdywwnnphl, hwiwwwnmwufuwbwpwp' 3.2 L 3.1 ninynuwhl Yhwnbpny:

QGtph thnthnfunipyntGGbpp’ pun inGunbuncpywb §jnLntipp’
2001 pywlywbh wnwohl Yhuwdjuyni

% (Gwifunpnn nwndw hwdbdwan, wannuwlwb)

SGunbuwywl wpfunidwgiwl wywjdwbbbpned, 2001 p. wnwohl Yhuwdjw-

UighuliEnets el ynd wpfuwinwGph ncyuynd wpnibwyytbp G0 wlgjw) wnwph wpédwlw-
gpwé  pwpbiwydwh dhwnnudlbpp, npnlp wpunwhwjndtbp GG gnpéwgpynipjwl dwlwpnwyh  wuwnh-
swlwywh Gjwgiwdp b wpiuwwnmwywndh wdny: Uuwbu, gnpdwgpynipjwl dwlywpnwyp hniGhuh ybipeh
npnipjwdp Jwguibp £ 10.4%, (2000 p. 1-hG Yhuwdywy 11.9%), hul dhoht wiuwlwl widwlwlwh
whuwwnwywnép, Guhunpn nwpw hwibiwn wskinyg 12.3% -ny, hntGdwp-hniGhupl Yugit) b 22.4 hwq.
npwu:

* Lun 33 wqaquyhl yhowlwaonwlwl swewynipiwl gGuhuinntdGbnh.
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OnfuhwpwptpnLpjnLGGbnpnp ybupjnLpth hbun

33 whiwnpjnebh htin thnfuhwpwpbpnep)niGGtipp 2001 pywywbh wpwehlb Yhuwdjwynid gquihnpkl
mwpptipgt G0 Gwhunpn mwpdw wrwehl Yhuwdjwyhg. hhdGwywbnid hwpywihb Jupswpwpnipjwb fwywG
nidbnwgniip  hOGwpwynpnipinitl  pGdtntg Sdwfuubiph  $hOwbuwdnpiwb hwdwp pwydwpwp dhonglbip
wwwhnyby:

Swpyuwpjneetitnwght wgnwybtph 2001 p. Gpynpnpn Grwiuyjwyh 2.8% L wnwohl Yhuwdjwyh 1.2%
npwlwh gnigwlhGhpp” (Spwgpywsé thG, hwiwwwnwubuwGwpwn' 2.4% L 0.6% npwlwh gnigwGhyGtp)
qywyned &0, np GoJwé dwiwlwywhwwnywsbbnnid hwpywpjniobunwihl pwnwpwywbnipjwl wgnbkgnipyniln
wipnnowywl wwhwlowpyh Ypw nibbghb] £ pGnuwjbGnnuywb pOnyp: CGn npnud, GUwdnwinlGGph qény
hwiwwwuwnwufuwbwpwnp qpubgdt £ -1.7% L -2.0% quunnwywb wqgnwyh gnigwlhy, huy Swfuuwhb
pwnwpwywbnipjwl qény 4.5% L 3.2% plnwjbnnwywb waqnwyh gnigwbhy:

. Jwpywpjnobinwihb wqnwybGtpp 2000 - 2001 pp.
5 %
5
4
3
2
1
TE
: T
-2
-3
2000 | tn. 2000 Il tin. 2000 | yhu. 2001 | tn. 2001 Il tin. 2001 | yhu.
Elwdnunbbnh wanuwly §| Ouwfuubinh wanwly D Jwnlywpnipbinuyhl wagnuwly

Epypnpn Grwdujwyph hwdiwp 33 Yuwewdwnpnipnilp ny dhwyl vwhdwb] £ Gwiunpn vwpdw GnuG
dwiwlwywhwwndwéh hwitdwwn GwdnunGbph nu npwdwbnphlGEph wydbh pwpdp Spwapwjhb gnigwbhy
(45390 010 npwd 2000p. 38472 010 npwih thnfuwptl), wy Owl wwywhnybp dpwagpjwdéh 105.6%-[3**:
Swpyuwyhb GwdnuinGbpp L whwmwywb nnepptph qény dpwghpp Yuwnwnybp £ 100%-ny (Spwqpujhb 42507
G0 npwdh thnfuwptb hwjwpwapyt) £ 42511 40 npwd): Ns hwpywht GwdniinGbph qény dnwwnpbipp
Ywqgubp G0 GrwiujwlwihG Spwaph 319.7%-p, nphG hhdlwywlnd Guwuwnbp £ WA Ynnihg 2whniph
thnfuwGgnidp (Gpypnpn Grwidujwynd 33 UR-G |pwgnighs thnfuwlgbp £ 3.4 0 pn npwdah 2whnuyp, npp
Owhuwwnbudwd skp GrnwdujwlwihG dpwapnd, pln npnud, wnweohlb Yhuwdyuyned thnfuwbgdby £ 7.2 dpn
npwah 2whnyp 33 2001 p. whkwnpnptih dwuhb optilpny Gwiuwwnbudwéd 3.1 3 pn npwih thnfuwnpkb): Unw-
ohl Yhuwdjwynd Ywwwnybp £ pjnepbh GlwdnunGbp L wGnmwlwb wnpwbudbpnltp hnnwdéh nwnptlub
6pwanwyihb gnigwlhph 48.1%-p° 6pwapwihl 45.1%-h L Gwfunpn vwwpw Gnylb dwidwbGwlywhwunywdéh
34.4%-h thnfuwptl:

’ Uqnuwlbbnh  hwpduwnlowl dGpnnlbpn  GGphuywgywo GG 37 2000 p. HRO-h hwbiduwo 3-nid: Ugnuwllbnh
huwpdwnlGbnnid oguwgnnoywdo G0 MRO-h whnwlhwl hundwdsh hwdwfudpywd pintobh gnigwlpybnn: Uqnwlbbnh
gnLgulhpbbnp hwpdwnlywo 60 Guifunpn wnwpdw GnylG dwdwlwlwhwingwdh hwdbdwn:

Oquugnnpdyly GG 33 phGwlulbnh L tynlndhluyp Gufuwnwnnipywl Ynndhg 37 UP Gaphuywgywd whnpnipbh 2001
p. wrwohl L Gphypnpn GowduwlGbnh thwunwgh b Gwrwdwnnipywl phy 68 npnpdwdp plnniGywo 2001 p. Spuwqnuyhl
gnLgwlppbtinn puwn Grnwdwwlbbnh:
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Gnwiujwyh pGpwgpntd thwuwnwgh Swfuubipp Ywqdb) G0 6pwqpwihb gnigwGhzh 103.8 %-p (68357
0,0 npwd SpwgpwihG 65855 010 npwdh thnfuwptb), wyn pynid. pGpwghy Swiuubpp 118.5%-n, hul
Ywwhww) dwiuubipp 58.3%-p: Gnwdujwyh pGpwgpnid plpwghly dwfuutinh dwywpnwyp, Gwfunpn Lwnpyw
Onyb dwiwlwywhwwndwéh hwibdwwn, wob) £ 48.1%-nd L Ywqub] wmwpblwb Spwopwihb gnigwlbhzh
27.6%-n, huy Yhuwdjwyh wpryntGplbpny wap Ywqub) £ 36.2%, L juunwnpybp mwpbywb épwgnph 42.4%-n,
hGsny £l wwjdwOwynpyby £t Gpypnpn Grnwduyjwyh b wnwohlt Yhuwdjwyh dwhuuwiht pwnwpwlwbnipjwb
pOniwjlnnuywb pbnuypp: 20wjwé Yuwwhwnw) dwiuubph GrwduyjwywihlG dpwqph pbph uwwnwpdwlp, npp
hhdGwywbnid wpnwphb wnpjnipGphg dhongGtiph plipunwgiwb hbGnbwlp tp, wjlniwdbOw)bhy, Gwpunpn
nwnpdw  Onyl dwiwlwywhwwnywséh hwdtdwwmnipjwdp qpubgyb] t 41.8% wd Gwfunpn wnwpnid
wndwlwagpwé 33.4% GJwgiwb thnfuwpkG:
Mbunwywb pnebh 6whuubiph YwwnwpdwO pOnypp (Yulfuhy L woOywGhupy Swfuutin) nunnwyp
wqnbgnipynib £ nlGbgt) thnnh pwquyh YwGfuhy dwup ypw:
20wjwéd Yhuwijwyh pGpwgpnid pjnebh dpwgpjwd hwiwdwulnipniGbbph wwywhnyowb plwqu-
qwnnid wriw npwlwb nbnwwndtpht funpwgtbp £ pjnobih Gwdninbbph hwwpwagpiwb L dwiuubiph
Jwuwwnpdwl Gwfunpn wmwphOGphG pGnpny ubgnGwyGnepynilp: Wuwbu, dhohlG hwpyny, jnipwpwlsnip
wdiujw ybtpohG hhGg optiphl pwdhb E pOyt; wduwywb GYwdniinGbph 56.4%-p L Ywwmwpdwd Swluubiph
45.4%-p, OphOsnbn Gwpunpn wnwpdw  Onylb dwiwlwlwhwnywdénd  wyn gnigwbhbbpp  Ywgobp &G,
hwiwwwwnwufuwbwpwn 39.7%-p L 36.6%-p

Muwywunipnh hlwbuwynpdwb wnpjniplbpp 2000-2001 pp.-
tGpypnpn GnwdujwyGbpnid

30000 4Ll T et

25000

20000

15000

10000

5000 1 -
0 -
-5000
2000 Il Grwdujwy 2001 Il Grnwdujwy

. NuN-bphg uinwgynn Glwdnwn (qnewn) L UbihwlwluwplGnphdwlb dhonglbin
D Uy Gbnpphl wnpiniplbn Uminwiphl wnpiniplbn

Pjnoth hwwpluwiht wwywunwpnp Gpypnpn Grwdujwyned Ywgib) £ Spwgpdwé dwlwpnwyh 143.3%-
p: LOwG pwpép gnigwbhoh dLbwynpiwl Wwwndwnep hphdGwlwhnd Gwhunpn nmwpywbhg thnfuwbgywé 9.155
dipn npwih wpnwphG wwpunph dwpnedb tpt ubhwulwGnphdwb dhongltph hwadhG: UpnyniGpnud
utithwywGwGnphdwb dhongltinhg Swiuuyb £ 12.984 dipn npwyd 6pwapywé 2.3 dipn npwih thnfuwnbG:
Undbipnpbiph wnbnwpwpfunidhg utnwgynn gnin dnunptipp Yugub) G0 GrwiujwlwihG dpwagph 52.8 %-np
(6pwapywé 633 G0 npwdh thnfuwntl wwwhndyby £ 366 010 npwdh dniwnp), huy Yhuwdjuyh pbpwgpnit
Yphuwdjwlwjhb Spwaph 118 %-p L lmwpblywb 6pwanh 64.1%-p: Ybpohlhu Gwywuwnb| t hwpYwpjnpbinwihl L
npwiwywplyuwjhb pwnwpwywbnipntGbtph wpnyniGwybnm YnnpnhGwgnedp, npp wpryniGpned hwonnybg £
gwdép dwywpnwyh Jypw wwhbp wbunwlywb wpdtpnptinph ninynuwnpnypbbpp L Gywuwnwynp Showywyp
uwntinéti| mbnwpwfudwb dwyw|btph wybwgdwb hwdwp:

Gnwdujwyh plpwgpnid wbwpjnoth  wwlwunipnh  $hGwluwydnpiwb  wpwwpht  wnpjnupbtiphg
uinwgywd Uniinpbipp Ywagubp G0 GrwdujwywihG 6pwaph 73.5%-p, nph hhdOwywb wwwndwrep OhA-Gph
dhongltiph ptiph unwgndl tp, phOswbu Gub dwjhu wduhb unwgywé URJ 4-h dhonglbphg 3 dipn npwa
wWwywu utnwgniip:
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UpunwphG hwunwé

2001 p npwiwywpluwjht pwnwpwywlnipjwlb Sdpwapny Owfuwwnmbuynid tp wwpwbpbtiph
wnpunwhwbiwb L GGpdnédwb dwywilbph wd, wrlinpwihG hwyyblyyeh Juwnwgned, uwyuwyb pGpwghy
hwayh thnpp - hGs (wdwgnid pGpwghly hwadh dniu hnndwebtnh hwayho:

Unwohl Yhuwdjwyntd wwpwbpbbph wpnwhwbnidp (FOB qOGpny) hpwlwOnid Yuqob) £ 155.8 610
UUL nnuwp Gwpunpn wwpdw  Gnyo  dwidwlwywppwbh  hwibiwwn  woébind 9.3%-nd Spwagpny
Owhuwwnbudwdé 12.1%-h thnfuwptb: UpunwhwOdwb 60wl wdp ywydwbwynpywé tp wpnwhwOdwh oG 066
nbuwlwpwp Y2hn nibbignn wwypwlpwfudptipnud OGpwrdwé wwypwlplbph wpunwhwGiwb wybjwgiwdp:
Uwulwynpwutiv® «NMwwpwuwinh ullnh wpnwnpwlp» hnnwéh gnigwlhoh 2.2 wlqwd wany (6pwgnny
Gwjuwwnbuwé 1.3 wbqwdh thnfuwptl) L «Mwundwuuw b npwbhg hptp, Ywngniy L nrGnhGa hptGp»
hnnwéh gnigwlhph 2.5 wlqwd wany (6pwagpny Owhuwwnbujwé 1.4 wlquwadh thnfuwpbl): Pwgh
Gpwébbphg, dh pwlh w)] wwpwbpwhudptn, ophGwly «Ns pwGywpdtp dGunwnltp L npwbghg hpbp»,
«UbpLGwbp, uwppwynpnuilbp L dGfuwGhquiGbn», nbrbu Gwpunpn wnwnpdwlhg nilbgbp GG YuynG wah
dhwnnudbtin, npnbp wwhwwGyb) GG:

2001 p. wnwohl Yhuwdjwynid wwpwbpltph GGpdnwénidp (CIF qObpny) Ywqob] £ 395.3 G0 UUL
nniwn Gwhunpn twpdw Gnylb dwdwbwywnpowbh hwibdwwnm Ypdwinydbiny 9.2%-ny 6pwagpny Gwfuwnbiu-
qwé 4.5% wodh thnfuwptb: LEpAanLGdwh Ypdwnndb wybih 2wwn ntGh nhuyntun plnyp Wwydwlwynpywd dh
pwlh funnp wwpwlpwhudpbph Gepdncddwl Swywilbph Gwqiwdp: Uwulwynpuwbu «Bwllywnpdtp,
Yhuwpwblwpdtp pwpbipn, pwbywpdtp dGunwnltp L npwGghg hptp» hnndwdéh gnigwlhyp Ypdwnyb)
26.0%-ny (6pwagpny GOwpuwwmbuwé 8.5% wdh thnfuwptb): Ujnwu Ynndhg, owwpbpynjw ninnwyh
GGpnpnuibGph” 6pwgpywéh hwdbdwwn gwép dwlwpnwyny wywjdwlwynpywé, «UbtipGhwltn, uwppwyn-
pndGbp L oGluwbhqiGBp» hnnjwép Yndwwndby £ 37.4%-ny (Spwanpny Gwfuwwnbuwé 6.4% -h thnfuwnta):

UpnwhwGiwb L GGpdncddwl  thwunwgh L 6pwagpwihlG  gnigwbhpGEph  wnwpptipnip)niGGtph
wwwdwnrlbpp pwgwhwjnbint hwdwn, pbplu, hwpy b wnwGdOwglb] wpwnwpht webinph dkp 0L
inbGuwlywpwp Y2hn nGtignn «Bwlywpdtp L jhuwpwlwndtip pwnbp, pwlywpdtp dGunwnbbp L npwghg
hptn» wwpwlpwfuniipp: Uu wwpwbpwhudph wpunwhwlnudp, Gwjuwnbuwé 8.4 610 UUL nniwpny wah
thnfuwnkG, Ypswwnybl £ 9.0 416 UUL nnjwpny, nph hGnbwGpny twywbnpbb Ypdwindbl E wpnwhwGdwb wsh
nbdwp 2Gnytind dpwagpwiht dwywpnwyhg, huy Gepdnéndp, Gwhuwwnbudwsé 5.0 416 UUL nnpwpny wsh
thnfuwntl, Ypdwuwnyt| £t 15.4 6.0 UUL nniwpnd: UwlwyG, pun UGonpnObwlwb pwGyh qlGuhwwnndlGtnh,
00wb dhwnedp nbh dwdwbwywynp pOnyp, npp wwjdwOwynpwé £ welinpwiht wwjdwbwagnptph
Jwuwwpowl dwaybnbbph hbGwnmwdqiwdp, L Gpypnpn Yhuwdjwynd Ygpwlgyh wju wwpwbpwfudph
wpunwhwbiwb L GEpdncddwb wa:

UpwnwhwOiwd L GEpantédwh nhGwdhlw
e QUL nmpwin

250

D

S

200

150 -

100 A

50 -

.G, VbR, ITbn. llGe. G IVER. The. llGe. [l Ge. IVER. The. ITGe. Nl Ge. IVER. TG, Il Gn.
98 99 00 01

T upnwhwins (FoB) Ubpdiniénud (CIF) UnlLunpuypl huwpdtlpnh wuwlwunin
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UwpwOpltiph wpnwhwOdwb wadh, dhllnyl dwdwlwly Gepdncddwl Ypdwwnidwl wywjdwbabpnid
qquihnptb Ypswnyb) £ wnlanpuwyhb hwdtyzrh ywywunipnp Juqabing 239.5 6.0 UUL nnpwp, pGn npned,
Gwfunpn nwpyw GnyylG dwdwlwywpowlbh GYwwndwdp Ypdwuinyby £ 18.3%-nd Spwapny Gwhuwwnbujwsé
0.3%-h  thnfjuwpbG:  UnlunpwyhlG  hwpdblzrh  wwlwunipnh  Ypdwndwl  wpnynilpnid  wnwowgwé
wnpwuwndnyph [pwgnighs wrwownyp, wyp hwjwuwp wwypdwbbGpnid, wybwp £ thnfuwpdtiph ypw wqnbp
wndbpwynpdwl ninnnipjwidp, uwlwjld Yhuwdjwyh plGpwgpnid nllbghp £ hwibdwwmwpwp  skgnp
wgnbgnipyntt’ ywjdwlwynpywé wrnbinpwihb pwGytph 2UU-h 7.9 610 nnpwn winy:

2001 p. Gpypnpn Grwiuywynid UEGupNOwlwb pwGyh ShowdinnipyntGh wpdnipwyhb 2ncywynid tinky k
pwywywbhb stgnp: COnhwlnp wrdwdp wwhwwlbind Gwiunpn wmwphGbph dhnnudGbpp Grwdujwyp
ulgphg thnfuwndtpp npulinptip £ wpdbgpyiwb dhwnned, huy dwjhu wiudw YGubiphg dhGsl Grwdujwyh 4Gy
nlObghp £ hwitdwwnwpwp Yuwntt Jwppwghé: Uwphp wiudjw pOpwgpnid  UGGunpnGwywh  pwOyG
wnpdnipwjhl nijwynd gnpéwnbnip)ntGbGbp sh hpwlwbwgnt, huy dwjhupG dhopwGlwihG 2niuwynid
Jwdwnb| £t 4.85 g0 UUL nnuwp, npp webinpwihl pwGyh Ynndhg nenndbp £ wpunwpht wwpwnph
uywuwpyiwbp: 3IntGhupl, thnnh pwquih urwywnpiwb Guywwnwyny, UGGunpnGwlwb pwlyp wnpdnipwhh
ontjuynid hwlnbu £ GYGE npwtu qbnpn qGGind 1.05 §iG UUL nnpwp: UpryniGpnid, hniGwp-hniGhu
wdhulbphb 33 npwd/UUL nnpwp dhohG hwqwpluyhb thnfuwpdbpp Ywagdit) £ 551.37° Gwfunpn tnwnpdw GniyG
dwiwlwywynowbh hwdtdwwn wpdbgpydbind 3.7%-nd, huy wuwph-hntbhu  wdhuGGphG  thnfuwpdtipp
Ywquby £ 552.23 npwd’ Gwiunpn Grwdujwyh hwdtdwwn wpdtgpydtiind 0.3%-ny:

33 npwd / UUL nnpwp hwdwpyuihG thnfuwpdtipp (Shohl Grwduywuwyh)

17 nnwJ
600

560

520
480
440 :%:
400 -

ltn. lltn. bR IVER. Tt llGn. Nl Ge. IVER. TGe. IlGe. Nl Ge. IVER. TGe. llGe. [TGR. IV GR. TG 1 Go.
97 98 99 00 01

&\\\\\\\\\\\\\§

2001 p. wnwohl Yhuwdjwyh pGpwgpntyd, Gwiunpn nmwpyw Gnyb dwdwbwywonowbh hwdibdwwn, 33
npwih hpwlwb wpnynibwybun thnfuwndtpb wpdtgnpyyty £ 8.2%-ny UP qlhwhwwdwd 7.5%-h thnfuwntl:
Ppwlwb thnfuwpdtiph 60wl wpdbgpynidp wwydwbwynpdwéd £ hGnlyw qnpéonbGGGpnyd. Iwjwunwbnid
thwuwnwgh qpwbgywé unwén* wnwohl Yhuwdjwynid Ywqobkp £ 3.3% (6pwapywéd 2.5%-h thnfuwnkh),
uphOsnbn wrbuinpwjhG gnpépGutp Gpypbtph dhohlt Uprwd thwuwnwgh unwdp 14.6% qbipwquwlgbiny
Gwhuwwnbujwé dwhwpnuwyp: Ujnwu Ynndhg, 33 npwidh wliwlwlwb wpnniGwybn thnfuwndtiph wpdbpw-
ynpnudp Juaquob £ 3.1% quuwtind hpwywb thnfuwpdtph wpdtgpynidp: CGn npnud, 2001p. wnwehl Yhu-
wdjwyntd npwdp Gypnjh GYwwndwdp wpdtpwynpdbp £ 3.1%-ny (Ypnu thnfuwpdtipny), pwlGh np wnpnt-
Guydt| £ GYpnjh thnfuwpdtiph’ UUL nnpwph GHwndwidp wpdtgpyncdp:

33 npwih ppwywl wprynlwybn thnjuwnpdtipp
(wdp Gwlwyned E wpdtipwynpnid) (1995 p. = 100)

110
105 +—F
o5 \\/,/ N AT N
90 \\ e ~—T1_|_
85
80

I»é lI»é llI»é. IV 1»é lI»é lIné IV 1»E lI»é lll»é IV [»E lI»é lll»é IV [»E lI»é l»é IV 1»E ll»é ll»é IV [»é ll»é

95 »é. 96 »é. 97 »é. 98 »é. 99 »é. 00 »é. 01

= 1995 -1999 pp. lphrllinny (wrwlg Pt ghuyh hbwn wynwlpwpynowlwnenipiwl)

’ Twpdwnlywo F 2001 p. wnwohl Ghuwdjwlp dhopln 2000 p. wnrwohl Lhuwdiwlhh dhoplh hwidbdwan:
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nruuUu4d4unryu3srsu funuLuuuvnrE3nru

Mnwdwdwnluyhl pwnwpwlwlnwpywl Gnhnnpn Grwduwlh dpwepnp b hhdGwlwa fulnpnGbnn

2001 pJwlwlh wnwohl bGrwdujwynid pwlh np qpwlgytp tp thnnh pwquih dpwapywé
dhowywyph uinnphlG uwhdwlhg gwoép dwlwpnwy, ntunph Gpypnpn Grwdujwynid, Spwapywdé pnipy 66.9
dipn npwd gnegwth2t wwwhnydGine hwdwp, wOhpwdtn tp hpwlwlwglbp wewyb] plnjwjnnuywb
pwnwpwlywlnigjntl: UjGnihwlnbipd, wtwp £ G26], np thnnh pwqujh wnwohl Grwdujwynd dLwynpwé
gwén twlwpnwyp dGéwwbu wwypdwlwynpywé tp Qubdwuwbnwpwbh dhwubwlwb hwyynid dheonglbiph
ubdwdwyw) Yninwynidbtpnyg, npnlp hwenpn wdujw uyqphb Ghpwyw thG dwiuudw:

CGn npnud, thnnh pwquwih Ywrwdwpnudp whwp £ hpwlwlwgdbp dGéwdwlyw| wpwnwphl wywpunph
uwwuwpyiwb L Ywenigywépwihl  pwpbthnfuncdGph Jupy  (WR4) 4-h unmwgiwl  dwdybunbph
whnpnanipjwl wywydwbbotpnid: Upinnwpht ywpuph awpdwl wnpnep whimp b dwrwjtht hwjwpwagpyuwé
GUwadnuinGbpp, huy UPY 4-h dhonglbpp Gwjuwwbu Sdwfuudtpl ubthwywlwGnphiwb wpunwnpdnipwihG
hwyyhg dhowblyjw| $hGwluwynpiwdp:

2001 pywlwbh Gpypnpn Grwiuvywyh npuwiwdwpywihl dpwaph GrwduywluwihG pwfujwénipjwlnp
hwiwwwwnwuhuwb Gdwé dwiwlwlywhwwnywdénd Gwpuwwnbuynid tp, Gwhunpn Grwduyjwyh hwdbdwwn,
thnnh qubgywéh L npwiwjhb qubqywéh, hwiwwwwnwufuwlwpwn' 6.1% b 7.4%-ny wd, npp wwywhnybipnt
Owwuwwyny Spwagnynid Ep UR-h Ynndhg thnnh pwquwih wybjwgnid 6.3%-ny: ®nnh pwquyh plnjwjbnidp,
hwyuh wnwé wywnnbnd hnuptipp, hpwywbwgybint tp pbiyn hwiwdw)bwagptph Yopdwh L wpdbpnptiph
wnph gnpéwnlnipjntGbtph  dhongny: Ywwhwnwih Obphnuph uwywuynn Sdwyw ltph nbwpnid  UR-G
hGwpwynp Ep hwdwpnid Gwlb wpnwpdnyph weph gnpéhph Yhpwenedp Grwdujwyh ytpeh:

Mnwiwywnluyhl pwnuwpwlwlnipjwl quinqugnidbbnn

Gpypn Gnwdujwyniy wilwdwpyuwjha nigwbhGb épw wé
e O&tlgr?wuﬂbnn h%dnganrtTj qul:th:LTleJghUZ aniguiihatnd nuand
OpwqpuwjhG L hwuwwgh npuwiwywpyuyhG gnigwlhGtph hwibiwnwlywh wnyniuwy
(puwn 2001p. dhlwluwlywh dpwgph)*
Smgulholen | lbowdwwly f Woowdwwl
OpwqpuwjhG ! Quwuwnwgh OpwagpwjhG ! Quwuwnwgh
Onnh quibgyws (M2X, dwd. Jting) 140060 | 143831 148597 | 154342
| onnponowuwunnuwnh wpwgnepniG | 191 183 | 197 | 185 |
| Apwouwhl qubquueé (M2, dwd. Ghehl) | 64770 | 68649 | 66734 | 68291 |
| Apwoh onowunnyinh wpwenupmlG | 408 | 384 | 422 . 400 |
| onnp pwqu (dwd. gbng) | 62963 | 61430 | 66950 | 66704 |
| onnp pwqu (dwisheha) | 63190 | 64747 | 65107 | 64126 |
| omp pwqowplps | 219 | 223 | 220 1 230
dpwowghG pwqiwpyhs | 103 | 106 | 103 | 107 |

*Uqquyhl dnnny Gapluywgywd Inwdwywnluyhl pwnwpwlwlnipyuwl onwanh gnigwlhpltinhg npny pbnnidGbnn wuwydwlwynpywd
GG 2000 p. 70U hnwlwl woh aygmundwdp. 5%-h hnfuwnbl 6%.
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hwpybiinnt

Uwulbwynpwwbu,
Gpp  Gwpunpn  wwpdw  Gnyh
Upw hwywlwywl pwgwwnpnipntGa wyl k, np

LG:

huy npwdwiht qubgywén 9.8-%-nu:
wjl  nbwpnty,

Gwqb

*

twwbu

GG 5.3%-nu,
©®nnh qulqqwdéh nhlwdhywl pun pwnwnphgGph

thnnh qulgwél wdk, £t 7.3%-ny,

UG 37 npwd

770NN

[ [ T T T 1 1]
[EZZZ /KRN

I 5 N
.......

Uwulwynpwwbiu

180000

npwiwiht gwwhwby wywbnltpp 4.8%-nd, huly dwiybunwihtG wdwbnbbpp® 7.3%-nd: Uwluwyl, hwdh
160000

wnbbny npwg thnpp 6wyw)btipp, 0wl wsh wwjdwbGbpnd wlqwy, npwbg Yhrp thnnh GUwwndwdp
twany, wgnbgnipynib G0 nibbgh] hwpdbunne Gnwdujwynid wpnwpdnipwjht wwbnlbph wdh wnbdwbph

nwlnwnbtgiwb Yypw:

$hlwluwlywb 2nLyuynid 2000 pwlwbhg npubknpwdé nnynuwnpniypltiph Gqwqiwb ShnncdGEpp, npnawyh

Gwfunpn nwpqw Gnyyb dwdwGwywpowbh 7.2%-h hwibdww: Hpwdwih0 wywbnGtpp GnuyOwbu wdk] GG.
wwhwbownpyh Ywrnigwépnid nbinbu GYwuwnbhnpba gwép B b wmwppbpnipintt Gwfunpn wwphGtph,

Unwybjwwbu 066 wwhwOswpy t npulinpytp YwGhupy npwap Gyuwnmdwdp: dbpohGhu wdp Yuqob) £ 11.4%"

dwiwlwywhwwnywéntd wyn gnigwbhp Ywgobp £ 10.9% :

wpunwndnipwht - wywlnlbph  wsh  wnGdwbpl

dwiwlwwynpowlnid  npwlp  wdh]

140000
120000
100000
80000
60000

15

nph

wpryntOpnid Gpypnpn Grwdujwynid dLwynpybighG thnnh L npwiwiht qubqwdéh dhohlG gnigwlbhpGph

wybLh pwpép dwywpnwyatp:

Il Gn. 01

01
O Tnwdny wywlnbbn

Il Gin. 00

L Unuinwipdnipuyhl wywlGnbbn

00

Il Gin. 99
@nnh pnowwyinniyinf wpwaqnipyntl (M2X, dwdlbiunp dhohl)

=== = Tnwdh ppowwyinniinh wpwgnipini (M2, dwdlyliinh dhohl)

Onnh 2powwwnntjnp wpwgnipyntlp
npwind, huy 2UU-00 8 dipn 727 010 npwdnd: b wmwppbpnipnh Gwfunpn

Jwnpwahénp. Gpypnpn Grwdujwyh pbpwgpnid 2UU-0 wak GG 1 djpn 597 O(0
tnwnpyw Gnyy0 dwiwlwlywhwwnywdéh, pwbytiph 2UU-0G npubinptp GG wdh dhwnnwd: CGn npney, UR 2UU-0 wdk)

Onnh  wnwowpyh Ywrnigywdpwihl wwppbpp npubnptp G0 hGnlyw

ol VU3 3 OU3IT LTI OUUUIIOUIULNAI ©OU UU 3
Il Gin. 98

99

bwlifuply npwd pulluyhl hudwlwpehg nnpu
Onnh 2ppwwnnynh wpwgnipjwl GrwdujwluwihG gnigwbhp Yuqubp b 1.85 (Spwapyws tp' 1.97),

hul npwih 2npwwyinninh wpwagnipjnilp 4.0 (6pwgnpywé tp 4.22): Ghindwb hhdGwlwb wywwndwnep Gwfunpn

onk unuRUNrY

© O < o

GG 770 006 npwind, huy pwGybph 2UU-0 827 010 npwdny: PGL pwlybph 2UU-0 Grwdujwyh pbpwgpnid

wak) 60 pOnwaklp 7%-ny, uwyw)b wdhultiph pGpwgpnid wpdwbwanyt| G0 kwywb pwndbp:
’ JwdbduwnnipiniGp quinwindly £ 2-pn Grwduwlh Janoh npnippwdp gnuwlgywds gnigwlpyn hwpwpbnbing Gufunnn

Grwdupwlh Yanoh npnipjwdpe hwiwwwwnwufuwl gniguwlhyhi:

Gnwiuwywyntd  thnnh  wwhwGownpyp  wylywywséhg wybih nwlnwn OJuwqiwld wnbdwbpl  tha,




Epypnpn Grwdujwyh Jtpoh npnipjwdp, Gwfunpn nwpdw Gnyl dwdwlwlywhwnywéh hwdbdwn,
nOwnbuntpjwlb Jwpywynpdwb thwunwgh dwywO6ptd wabp 66 3.5%-ny: Uwlwjt wnwohl Yhuwdjwyh
pGpwgpnty, tnmwpbytpoh hwitdww, inbGunbuntpjwb gnin Jupwynpndp Gwgt) £ 1.6%-nY, huly wnwohl
Grnwiujwyh hwitdwwn hwyybnne dwdwbwlwhwnydwénid wyn gnigwbhh thnthnfunepynih sh Gywndti, wjb
nGwpncd, Gpp Spwapwdé tp 4.9%-nd wd: UjGniwibOwyGhy, Grwdujwyh plGpwgpnitd wnbwnbunipjwb
Jwpywynpdwb gnigwlh2h npnawyh wad nbinh £ niGtgt, nphb gniqwhtn pwGytnb hpwywlwgntp G0 Juwn
Junytiph nnipugpnid (pwlytiph hwayblyzehg htinhwadtlzhe nnpu GG gpdti 2npg 2 dipn 800 416 npwdh
Jwuwn Juwnytn), hGsh wpnynibpnid gnun Jupywynpnidp 00wgb) £ wbthnihnfu: b nbw, nnipu gpdwé Juwn
Jupytiph juwnnigwépnid dté inbuwywpwn Yohe G0 Yuqib] wpunwpdnipwhl Jupybpp: Q6L Grwdujwyp
pGpwgpnid npwiwiht Jupybph wd £ gqpwbgyt, wjlnithwlnbpd, npwlg wnbuwywpwp Yzhep Jwpytiph
plnhwlnip Swywintd qquihnptb gwén £ GGnud wpnmwpdnipwihl Jupytph wnbGuwlwpwnp Yerhg (hnGhup
ytipeh npnipjwdp npwand Jwpybph Yzhrep Jupuwynpiwl pGnhwlnegp swjwintd Jugob) b plGnwabkOn
18.4%): Uhuwdjwyh plGpwgpntd nlGnbunipjwl Jupywynpiwb dwywiltph Gwgnidp wnbnh t nlGbgbp wyl
wwwdwnny, np webinpwihb pwOytpp Gwiuwwwwnynep)nilp iyt G0 Jupluiht wywnmphybbph hwibdwwn
wnwyb] phpwgdbih wpunwpdnipwhlt wywnhyGbpht (YwGhupy wpwnwpdnipwihl dhengltp L Gnuwpn
hwyhybtp), hGsh wpnyniGpnid Gadwé Gquagniib nintygdbp £ wnbnpwihb pwGytph 2UU-h wany:

LUwnwdwpnipjwl GYuwwndwdp pwbGlwihl hwdwlwpgh wwhwbeltiph gnigwbhyp Grwduwwyh pbpwg-
pnud Odwgbi| £ 2npe 750 G160 npwdnd: CGn npnd, UR wwhwOobtph gnigwlh0 wdk £ pnipg 500 016 npw-
und, huy pwGybphOp Gdwqbp pnipe 1 dpn 250 40 npwdnd: Jdbpghbu wnwybiwwbu wpnynibp £ LhGuh
hhoGwnpwdhg unwgqwé Yunytiph (2npg 500 06 npwd) L pwlytph wbwwpdtipnptiph wnpndbihg
Ywwwpywsé dwpnidGbph (enipp 600 010 npwd): Ywnwdwpnipjwl L WP thnfuhwpwptipnip)niGGbpned
ytpnGpjwg gnigwbhh thnthnfunipynilp wnbinh £ niGbghp Gubdwwtinmwpwbh dhwulwywhb hwydh dhongltiph
GJwqdwb (pnipp 1 dipn 500 G106 npwd), UP-ntd Ywnwywnnipjwl wywbnbGph woh (510 §10 npwyd), WP
wGwnwnpdtpnptph wnpndtihg dwpnudbbph (Qnipp 900 G610 npwd) L OhG-tph hwyhdGGph dGwgnpnh
wyblwgiwh (465 410 npwd) wagnbignipjwdp:

Enynnpn Grwduwyh plpwgpnid L thnnh, W npwdwhlb pwgdwnpyhsbtipp

qbpwqugt| GO dpwapqwé dwywpnwyltipp: Onnh pwqdwnyhgp, Gufunpn

nwnqw Gnyj0 dwiwlwlwhwnywsh hwitdwn wsting 6.8%-ny, Jwaqut t

2.3, huy npwiwjhG pwgdwpyphsp, wakiny 3.7%-nd, Jwqgobk] t 1.06: Gpynt pwqdwnpyhsGbph qény L

wndwlwagnpyb| 60 6pwanpjwéd dwlywpnuwylGtphg twlywh 26nnidbtp, npnGp hhdGwywbnd ywydwlbwynpywsé

GG Gnki| hGwnlw) Gpynt qnpénhGGEpny.

1. 2000 pywlywlhg pwOlywihl hwiwywpgnid uyujwéd plipwwhniutnwynpiwl dhinniibbph ywhww-
dwip, ohbsnbn UR-0 wyGywinld tp npwbg ybpwgned, npp nbwpnid yédbwynpytip pwgdwnysh wybih
gwén dwlywpnwy (Brwiuvjwyh pbpwgpnid phpwwhniunwynpiwb swywObpp wwnwbytp GG 3 dpn
nnwah nLpy):

2. Ns nbtghntOwnGbphg OGpgpwyywéd ohonglbph wdh wbldwbph nwlnunbgiwdp, npp GnyGwbu
GJwqgbigpt| E wwpwnwnhp ywhniunwynpiwb Gopwlw gnudwpbtph dwlwp:

Gnwiujwyh pOpwgpnd thnnh L npwiwhG pwqiwpyhsltiph ypw gptipt pninp qnpénGOGpG £
waqnbgnipynib G0 nlGbgh] hwGqbglbiny wnwohl Grwiujwyh hwdtdwwn thnnh L npwdwjhbG pwqiwpyhsbtph
wdh hwiwwwwnwufuwbwpwp 3.1%-ny L 0.5%-ny:

onak PURUUNYP2

c/d f7 fg fg 97/d ez/d K K
(M2X) (M2)
| brwdupwly 4.01 0.48 6.08 4.82 0.22 0.1 2.23 1.06
1 Grwduyuly 4.07 0.52 6.4 3.92 0.16 0.17 2.3 1.065
qnnponbbtnh
hnhnfunipynib (Guifunpn Grwdujwlh 1.47% 9% 53% | -18.7% -25% 79%
Ghywiindwdp)
thnnp pwquiwplsh thnhnfunipyniG (Gufunpn
Gowdwwlh Gywindwdp) -0.6% 0.3% 2.2% 1.5% 1% -1.3% 3.1%
npwduyhl puqdwnlsh ginginfunipyn G
(Guifunpn rwduywlp Gyuwindwdp) -0.5% 0.7% -0.5% 11% | 1.07% -1.4% 0.5%
npwnbin’

c/d - ppwlwnnipjwb 4t Ywbfuphy npwd / npwiny gywhwby wjwbnGtp
t1 - npwdny dwiybnmwiht wywbnbbp / npwdny gywhwbe wywbnbtn
t2 - wpwnwpdnypny wjwbnbtp / npwdiny gywhwOe wywnbtn

- @nnh L npwduyhl pwqdwnlpsGbnh gniguwlpybbnn Gowdwwlhuyhl dhohl gnigwlp Gbn G4, npnlp hwpywnlyly GG
npwbiv Grwduywlh dhohl wduwlwl gniguwlh GEph dhohl pYwpwlwlwi.
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t3 - thnnh quGqywéh nwnpp shwlnhuwgnn Gipgpuwyywdéd dhonglbp / npwiny gwwhwGy wywbnbbp
eq/d - pwGybph npwiwnpynuwyhl sGwgnpn / npwinyg gywhwby wywbnbtp

eo/d - pwlybph wybigniy ywpwnbtip / npwdny gywhwls wywbnbtin

®nnh L npwiwjh0 pwqdwpyhsGbph Jwppwghép

25

2 ——
15 — |

P R [P S S B R R R
0.5

Il tn. 98 Il n. 99 Il tn. 00 Il tin. 01
@nnp puquwnlfs T Tt T Thwduyhl puqiwplhs
Nk PUAU Swpyh  welbiny  wnlwnbunipjwlb  ubignlwjhG  wpfunidwgnidp  Gpypnpn

Gnwdujwyntd 6pwagpdbp tp wnwydb] pOnpuwbnnuywl npwdwdwnpyuwihG
pwnwpwlywbnipjntlt: Uwulwynpwuwbiu, Gwfuwwnbuynid tp wwpp-dwjhu  wdhuGGphb  thnnh  pwquwygh
ywnwywpnudl ppwlywlwglb] wnwwnwbnudGbph pnyiwwmpbh dhowlwyph JGpht uwhdwbGGpnd, npp
wwwhnybnt Gwywwwyny UR-0 wbwp £ GGpwpybp dGdwéwdwp hpwgybihnipynilG: 3IncbhuplG, hwyh
wnbGiny wdujw JGpohlG wpunwphl $hlwbuwydnpnid unwbwint wylywihpbbpp (WP 4-h  wnwohl
Gwulwpwdhb) thnnh pwqwjh Yuwrwywpnidp whwp £ ppwlwp tnwnwbnidbbph pnyywnptith dhowlwyph
dholwaqdéh uwhdwGObpny wdudw JGpohlh npw Yupnly wd pnyp stnwpnt hwdwp: CGn  npndy,
hpwgythnipjwl GGpwpynip wbwnp £ hpwywlwgybip nbGwn gnpéwnlnipjntGGbph L wpdtpnptinph wnph
Ghongnd, huy hntGhupl, Gwfuwwnbuynn Ywwhwnw) Gephnuph nGwpnty, Gwl wpwnwpdnyph qGowG dhongny:

Swny t GG, np, thnnp pwqwih Yurwywpiwl nbuwGyniGhg, Grwiujwyh pGpwgpnid wnlw thG
nhuytp, npnlp Ywnwywpnipjwl L UR thnfuhwpwpbpnigyniGGbpnid |npe fulnhplbp thG wnwywgnt:
Mhwlghg G0 ubithwywlwGnphdwl wpunwpdnipwihlG hwpyhg Swfuujwdé dhonglbph JyGpwlywbqbiwh
wnpjnpbBph, unwgytiihp L yowpytihp wpnwpht wwnwph éwyw|Gtph nu dwdybunbbph wlnpnynepynilp L
Quldwwbwnwpwbh dhwulwlwb hwyyh dhenglbiph fuphun twnwlnnuywb Juwppwaghép: 20wjwé Gaywéd
nhuytph npubnpdwlp UP-hG hwonnyb] £, wnwlg twlwG GnnudbGph, hpwanpétp thnnh  pwquyjh
Yuwnwywpiwb Gnwdujwywihb 6pwaghpp:

Lwfunpn wnwpw Onyl dwiwGwlwzpowlh hwibdww thnnh pwqwl wadbp b wjGpwl, nppwl
Spwanpdwé tp 23%-nd: buy Gpb hwydh wnlblp Gwblk Grwdujwyh pGpwgpnid qpulbgwd niyuwywlywb
nnynuwnpnyplbph Guwgiwb dhunnwibbpp, www Ywpbih £ thwunb, np thnnh pwqwih Ywrwdywpnidl
hpwywnid Gink| £ wnwyb) pGnpwiannuyw:

Gnwiujwyh pGpwgpnid thnnh pwqwl pOnhwbnip wepdwdp qunOdtbp E wnwnmwbiwb pniyjjwwnnbih
dhowlwjph dholwaqdhg dbtipl: UpwjlG dwjhuh uygphl, Ywnwywnpnipjwl Ynnihg ubithwywbwGnphiwh
wnuwndnipwihb hwyh dhonglbph éwhuudwb hbnlwbpny, thnnh pwqwl qtipwquwigh) £ mwwmwlnidGtph
pnijiwinptith dhowlwjph ybphh vwhdwbn, huy hniGhup uygphl, Ywnwywnpnipjwl Shwubwywb hwpynid
dhongltiph Ywptwdwiytn Yninwydwl hGnlwbpny, hotip wwwmwbnidbbph pnyjwwmpbih dhowlwjph
unnph0 uwhdwhg GGppl:

Onnh pwquwjh Yurnigywdpwjhb tnwnpptipp npubinptip 66 hGnlyw Juppwaghép. YP-hg nnipu Ywlbfuhy
npwib wdk] £ 10%-nd, huy pwGytph pnpwygwjhlt hwphybbpp 3.1%-nq*: UP UYnnuhg hpwgdtihnipjwl
GGpwpydwb hGnlwGpny Gpypnpn Grwidujwynid pwlluwihl hwdwwpgnid ywhwwGdb) £ hpwgybhnipjwb
pwywnpwp dwywpnwy: CGn npnid, hpwgybihnepjwb urwywndwa wowygt) t Ywbfuhy npwdh Guwmdwdp
wwhwbowpyh pwyjwywbwswih Yuntd L ubfuwwnbubh Juppwadh npulinpnidn:

Gnwiujwyh ppwgpnid wybigniywjht hpwgythnipjwb dhohlt dwlywpnwyp Ywaquib] £ 1 dpn 358 410
npwd, wjb nbGwpnid, Gpp Gwfunpn twpdw Gnyl dwdwbwlywhwndwdénid, UR Ynnohg hpwgybihnipjwb
wybip 066 Swywih Opwpyiwl wwyjdwabbpnid, nwwnwbdbp £ 1 dpn npwaoh 2nene: UYkigny wywpwnbbiph

’ Snigwlppblinh - hwibdunnipniln  quanwndly  t 2-pn Gowdwwlp  Jbpoh  npuppwde  qpuwlgdwd  gnigwlpyn
hwnwpbinbyny Gufunpn Gowduwlh JGnop npnpjwdp hwdwwwnwufuwlG gnigwlp pa:
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pwnép dwywpnwyh dLwynpdwlp dG6wwbu OGwwuwnbp b ywpnwnhp wywhnunwynpdiwb Ghpwlw gni-
GwnpObph wdh wybh nwlnwn wtdwp. ppwghy wwpw Gpypnpn Grwdujwynid 3.2% Gwfunpn nwpyw
Onyb dwiwlwywhwwndwséh 8.2% wdh thnfuwnpbb: 2Gwywé Gnwdujwynid wydbigniy wwwnbbph dwywnp-
nwyh Yupney thnthnfunipynibGbtp s66 wpdwbwagpdby, wohulGbph pbpwgpnitd npwlp npubnptp GG fuhuwn
tnwwnwlnnuywl Juppwagho:

Onnh pwqul nwwnwbnibtiph pnypwwnpbh showlw)pnid
Ui 33 nnwd

69000

o A A ] N~
67000 =
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S88283535285888325333532888832533z2¢35¢3
© O O WU N~ <t © O N I O <t 0 O N © ©
g c-cecqdaaIigdgddeccecescadndan@ddaddese-dqdadqN
S ¥ ¥ I F v oF < LOLOOY 3§66 006bLLL L YL OO 6 S © o © ©
N F © 3« - ®» K S ¥ 6 &
- - - -
@nnh puqu === = Onwanuyhl — Opnwapuyhl’ +2% — Opwanuyhl’ -2%

Udbignty wwpwnbtph hwibdwwnwpwp guwép dwywpnwy b nhndtp wohubtph gtpghG optiphd, Gpp
hwpluwyhG funynp dniwnptip GG thnfuwGgytip Qwldwwbunwpwbh shwubwywb hwpyh, L pupdp dwywpnuly
wiujw Bbwgwdé ontiph, tpp Ywnwywpnigjnilp npwlp dwfuub| £ hwenpn dh pwhh optiph plpwgpnty:

Pwaytpph wybgniy wwpwpltph hwuwmwgh b owyuinhiw| dwywpnwyGtph
nhGwaihywl wnwybjwany)b L Gugquani)G wpdbpltpny

UG 33 npwd
3500
L 2 I
3000 r— 1= o
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1500 : — ]
1000 T — Pe————— ‘v’
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0

300 O U u U 3 3 o U 3 v 1" 301 O u u U 3

Ul gnily wywipwipllbiph owunpdwy dwlwpnuwly Ul gnely wywipwinlbiph shwunwgh duwiluwipnuly
= = = = Unwybjwaqnyl wndtip = = Uywquagnyl wndbp

Gnwdujwyh plpwgpnid thnnh pwquwjh wdl wwywhnyyby £ 2UU-h L QULU-h, hwdwwwwnwufuwbGwpwnp
770 010 npwd L 4 §ipn 500 410 npwd wybiwgdwb wpryniGpnid: 2UU-h gnigwOhzh thnthnfunepynilGp qquih
swihny Ypb) £ Ywnwdwnnipjwlp UWP whnyph thnfuwGgiwb wagnbgnepnclp (3 dipn 400 §10 npwd):

Onnh pwqwjh plnwjlnil wewybijwwbu wwwhnyyb| £ rGwyn hwiwdédwjGwaqnpbph Yapdiwb dhongny (2
drpn 431 G106 npwdh rGwn gnpéwppltnph Yaend L 1 §pn 690 G0 npwdh dwpned):

Updtpnpetiph GpypnpnuwjhG 2nijuynd wnph gnpéwnbnipiniGGtpp wytih phs G0 hpwywbwgyby, pw
Spwanywé kp (392 410 npwd dpwanpywd 1 dipn 500 410 npwdh thnfuwpbb): I3pdbwywb wywwndwep npwbg
GUwwnidwdp npubnpywé gwép wwhwbewnpyb tp, nnb £ ywydwbwdnpgwé tp infjw) dwdwbwlywhwndwdénid
hpwgdtihnipjwl pwywpwn dwywpnwyny, hGswbu OGwbl wnnynuwnpnypltph GJwqiwl dhwnndGbpny:
PwOybpp qbpwnuwub) 60 dGnGwwh dOw hptlhg wynpindbind qnbynn Gwfuyhlnid dtnp pbpdwd pwpdén
GUwidwnwptpnpjwip wpdtpnptinh ywidwnphg:
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Pwaytpp Guwdwdp WP wwhwGeltph gnigwbhyp Ypbp £ Owl dGpwlulqbdwb Jwpytph pwlyh
(KfW) dhongltinphg wnbinpwjhb pwGyGphb npwdwnpduwé Jupytiph (600 016 npwd) L pwbytphg wjwbnlbph
gnuwn GEpgpwydwa (320 G0 npwdh GGpgpwynid L 150 410 npwdh dwpnild) wantignep)niGGtipp:

®nnh pwquwjh nhlwdhywh pun pwnwnnphslbnph

Ui 37 nnwd
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Ghnwiujwyh pGpwgpnid MM wnnynuwnpnypbbpp npubnpt]p 66 Gwqiw
dhunnud hhdGwywbnud wwpdwbwynpywéd pwbluwyht hwiwlywnpgh hpwgyt-
(hnipjwl Jwppwaény: Uwubwynpwwbu, wwphih Gpypnpn wwubopjwyhg wtunwlywb wwpunwwnmndubph
wmnynuwnpnypltipp GJwqb] GG 0pGsl Grnwduwwyh dGpy wwhwwlbind qpbpt Yuynth dwlwpnwy:
Snynuwnpnypltiph GJwgniib nunblygdb £ wyhunwwpunwwnndubph pnnupyiwb swywGbph waény, hGshh
Gwwuwnbp £ OGwl npwiwdwplwiht L hwplwpnptunwiht  pwnwpwlwbnepyniGbtiph  ynnpnhbwgdw
wprynLOwybwnnipjwl pwpdpwgniip:

snunuuarnk3LeuLtEn

Unwobwjhb 2ntywjh yhnwlwh wwpunwnniubph Glwinwptpnipjub Jwppwghén
50
\
40 N
30 \
N > =~ ~
20 \\___’k %;
10
0
300 O u u u 3 3 0} U 3 U 1 301 0] u u U 3
= 3-6 wduw (GGpwrywy 182-onjw) — 6-9 wiww (Ghpwnyuy 273-onjw)
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UJwlnuwjhl L JupwjhG oniyuGtph tinnynuwnpnpltph Juppwahép ywhwwb E Guwiunpn mwpygw
GnuylG dcwiwlwlwnowbh dhinndGbpp: UwubGwynpwwbu, wyph-dwjhu wohulbphb npwiwjht wwbnbbpph
2ntyuynid ywhwwGydbp £ mnynuwnpnypltph gptipt Yuwyntd dwywpnwy, huy hniGhuphb npwlp Gjwqgb GO
Ywqubind 21%: Upwnnwpdnipwihl wywbnGGph wninynuwnpnyypGtpp Gwqb) 60 dwihupO L wwhwwGybp Gnuyh
Gwywpnwyh ypw Gub hwonpn wihu® Ywqgibinyg 12.8%:

UdwanaGph winynuwnpnyplbnph Jwppwghép

50

40

30 —

20
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300 O U u u 3 3 O U 3 U " 301 O u u U 3

= WU nnywpnny wywlnlbbnh tnnhynuwnnnep — hwidny wywlnbbnh tnnynuwnpnyp

Nwind L wpunwpdnypny Jupybph nnynuwnpnypbtpp hhdGwywbned npubinptp GG GnyG dhunndp.
GJwaqb| 60 Grnwduywyh uyqgphl, wylnihGunb wdbp dwjhu-hntGhu wdhuGGphG® 2nepe 29%-hg hwulGbin  31%-
h:

dwpytiph nnynuwnpniypGiph Juwppwaghép
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45 1< /l’/\\
Van -

35 S

25

15
300 o u u U 3 3 O U 3 U 1T 301 O U u u 3

= Tnwdny Yunlbinh tnnynuwnnnp —— UUU nnjwpnd dunplbinh tnnhnuwnpnyp

hOswbu wnwohl, wjbwbtu £ Gpypnpn Grwdujwynid npwind wnpwdwnpywsé Jupytiph L Gipgpuwydwé
wywlnbbph wnynuwnpnyplbph  wwppbpnep)nbp (uwyptinp) npubnptp £ wwwmwinnuywb Jwppwaghd
wnwybjwwtu Yynptind npwing wpwiwnpjwdé Jupybph wnnynuwnpnyplbph wgnbgnipynilp. wwphihG
Odwgqb) £ OGwfunpn wdiudw 10.5%-hg hwulbiny 7.2%-h, huy hwonpn Gpynt wiohulGbphlG wsk] hntGhuhb
Ywquitiny 10.1%: Upwnwndnipny inpwiwnpdwé Jupybph L Gipgpudywé wjwbnbtph tinynuwnnpnypltinh
tmwppbipnipynclp, hwywnwy Gwhunpn dwdwlwywpowGbbph GJwqiwb dhinndlbph, wwhwwb t Yugnlh
Jwppwahé (pwgwnrnipjwdp wwnhih, Gpp wpinwndnipwihb uypbinp Yuqob) £ 16% Gwiunpn wiujw 18%-h
thnfuwptl) nwwnwbdbing 18%-h uwhdwGGtpnwd: dbpohlu Jywyned £, np 2000 pywlwlhg npubnpywéd
wunhdwlwlwb Gwgniihg hGnn wpunwpdnipwihl tninynuwnpnypbtpp wwhwwOdtb) G0 npnpwyh Yuynib
dwywpnwyph dpw, npb, wiblw)t hwjwlwywbnipjwip, hwitdwnwpwp Gpywp dwiwlwywhwnywdénid
twlwh thnthnfunipyncGGtip sh Yph:

UP funphnipnp, whunwlwb wwpunwnmniubph wrwolwjhG oncywih tninynuwnpnypltph dhnnwdGeppb
qniqplpwg, wwphth Gpynpnpn Ybuhg hetigntip £ ptwn wnbnuwnpnypp 23%-hg Grwdujwyh dtpehl
hwuglbiny 16%-h, huy wnpdtipnptinph wrpnijwdwreph wnnynuwnpnypp wwph-Gwjhu wdihulbph 24%-hg
18%-h:

UbGnpwnwrbGwiny dunwywb hGupwynpnipjwl gnpdhpltph tninynuwnpnyphb G260p, np wjwbnlGph
wnnynuwnpnyph thnthnfuncpyntl sh wpdwOwagpdb wwhwwOdbp £ 8% dwywpnuwyp, huy ndpwpnwjhl
Junytph ninynuwnnniypp 45%-hg Gnwdujwyh Jtpohh hebgyti t 40%-h:
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MpwiwjhG uynbinh Jwppwaghép
30
20 [\\\ /\\ y N
10 \‘ \ / \/' \Vl/\\\
N \1 NA
0
R0 U UU3IIOU3IULNANIOUUUIIOU IULANAIOU UU 3
99 00 01
= Uwynbn (npwd)
Upwwndnipwihl uyntinh Jwppwaghép
40
Lo~ /’\ e~
N—~ T
10
0
R0 U UU3IIOU3IULNAIOUUUIIOU IULAA3IOU UU 3
99 00 01
= Uwpbn (UUL nnjwn)

Enypnpn Gnwdujwyh pbGpwgpnid hpwywlwgywéd npuiwdwpluwiht pwnuwpwlywbnipjwl wpnynilw-
ytwnnipynilp qwhwwnn gnigwbhy £ npwdwdwpyuwiht wwydwbGtph hGnbpup, npp Gwiunpn Grwdujwyh L
Gwpunpn wwpdw O0nyl dwiwlwlywhwnywdéh GUuwndwdp GJwgb] B wpunwhwjnbingd hpwywlwgywéd
pwnwpwlwbnipjwl wrwyb| pGnwjnnuywb pGnypp: Hpwiwdwnpyuihlt ywjdwbaatph hGnbpuh Gwgnedp
wwjdwlwynpdbp £t ng wylpwl hpwlwl wpryniGwybn  thnfuwpdtph  wpdbgpydwdp, nppwl winyn-
uwnpnypGbph woydwdp: Uuwbu, npwiwdwpluihl wwydwGbabph hontpup Gwiunpn Grwdujwyh hwibdwwm
OJwgqb) b 4.5%-nd, nphg 4.1%-p pwdhG Lt pGuLG, wnynuwnpnyph gnpénbhG, huy 0.4%-p° hpwlywh
wpryntbwybwn thnfuwpdtiphh:

Twiwdwpluhl wwydwGGEph hGnbipuh Juppwahép
170
160 \
150 \‘
140 ,/\\ \\
110 ~/ % \
N 7
[~
90
80
70
16n.96 lltn. litn. IVbEr 16R.97 llGn. Nbn. IVEe. 16R.98 llGn. lllGn. IVGn. 16r.99 llbn. llGn. IVbER 1Gr.00 llGn. litn. VbR 16n. 01 IlGn.
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SDhGwlbGuwlyuw b 2nLyw

2001 p. Gpypnpn Grwiuywynd 33 UP-G hGwluwlwh pnilywynid hwlnbu t YL Gepwpynn qnp-
6hpltph Yhpwndwip: Uwubwynpwwbiu, 33 UR-0 hpwywlwgnt £ 2npe 391.6 010 npwdh pwg 2nijuywywhb
gnpdwnlnipnlbltin (wpdtpnptph wep), win pyntd wwpphhtG 374.6 010 npwdh wpdbpnpbinph wnp
nwpblwb 24% wnnynuwnpnypnd, huy hntGhuhG 17 §16 npwdh’ nwpbwb 20%-ny L 2431 410 npwih rGuwn
gnpdwnlnip)nLGGtipn, nphg 1 dipn 262 410 npwih Yopdbp £ wyphhl uwhdwbwsé nmwpblwb 22.14%-n4,
hul hn GhuhG 1 Gpn 169 610 npwdh nwpGlywb 18%-ny:

Mwiwywplyuwihl gnpéwnbnepyniGabip

1400
1200 A
1000 -

awn O Undtpnplinh wnp | Ugwilin

Uu dwidwbwywhwwnydwénid 33 pwllywihl hwiwlwnpgp pGnipwqnyby £ pwpép wybigniywiht hpwg-
yGhnipjwdp: Ujuwbu, 33 UP-nd wnlinpwjhG pwGytbph pnpwlygwjhl hwpyhdGbph dhohlt wduwlwb d0w-
gnpnObpp Grnwduywyh pGpwgpnid gptipt s60 thnthnfugt: UwyphihG gpwbgywé dnn 13.2 dipn npwd dheohl
dwlwpnwyp dwjhuhl wGhnithnfu £ dGwgbl, huy hntGhuhb GJwqgb] hwubGing 12.9 dpn npwih hwydwny-
Jwé wwnpwnwnhp wywhneuinwynpdwb 11.9-11.7 dipn npwih thnfuwnbG:

Udtiigntyuihb hpwgybihnipjwl weluwynipjwl wpmynibpnid pwGytph Ynndhg (ndpwpnwihb Jupytph
wwhwbowny sh Gepywjwgyti, L GJwé dwiwbwlywhwwndwénid Gyungt) £ 33 UP-nud pwGytiph Ynnohg
GGpnpynn wywOnGtph thnpp-hGs wd OGwiunpn vwpdw Gnyl6 dwiwlwlwhwwndwéh hwibdwwm: 33 UP
ynnuhg GGpgpwyyt £ 320 4.0 npwdh wywln:

Chnwybnnuywl npuwiwdwpluihl pwnupwywlnipjwl wwjdwbGtpnid 33 YEGupnGwywb pwlyh
Ynnihg uwhiwljwé 33 npwd / UUL nnpwp hwpdwpluwihb thnfuwpdtipp 2001 p. Gpypnpn Grwdujwyh
pGpwgpnid npubnpb] £ wwnwlnnuywb Juwppwahé, wjlnithwlntipd, plnhwlnp wedwdp, qpwlgyb) t
wpdtgpyiwb dhnntd:

Gnwiujwyh uygphlb 33 npwd / UUL nniwp thnfuwpdtpp uwhdwlyb) £ 544.17 npwd L dwiwlwyw-
hwwndwdéh Jtpohl Yuqlb) 554.11 npwd 1 UUL nnpwph nhdwg (wpdtgnpynwdp’ 1.79%, dhohb 2tinnuip 3.62
npwy): Lwlh np 33 UP hwqwpywihb thnfuwpdtpl wpwnwgnind £ dhopwGYuwyhG 2niyuynd dlwynpywé
thnfuwpdtiph dhwnnwdbbpp, wwyw hwpy t GG, np wjuwnbin Onylwbu wpdwlwapyt) bt wpdbgpynuy 545.48
npwuihg 554.63 npwd (wpdtignpynidp’ 1.65%, dhohl 2Gnnidp’ 3.52 npwd):

UwpphG YEGunpnOwlwb pwGyp dhopwbywihl wndnipwjhl oncywynid gnpénibbinigyncld sh swywi by,
huy dwjhuhG hhdGwywOnid hpwlywbwgnb) £ Jwdwreph gnpéwnbnepyncGbbn’ 4.85 010 UUL nnpwp dwdwiny
559.6 npwd dhohl Yprwé thnfuwndtipny: IntGhuhl wpnth UGGupNGwHwh pwGyp dhopwbGUwhb 2nLywyncd
hwanbu t GYGL npwbu qlnpn qGLnyY 1.05 G0 UUL nnpwn’ 555.53 npwd dhohG Yrywé thnfuwnpdtpny:

Undnipwyhl 2niuynid Gpypnpn Grwdujwyh Gpbp wdhultiph pGpwgpnid dLuwdnpdbp GG UUL nnjwph
wnph L Jwswneph gnpéwnbnigjntGbph hbnlyw; dwywObpp. weph éwyw|Gbpp hwiwwwwnwufuwlwpwn
Ywqub| GG 43.27 010G, 52.12 010 L 52.47 10 UUL nnjwp, wdwnphlp' 40.01 616G, 49.3 416 L 44.62 10 UUL
nniwn: Uhohl Yorjwd thnfuwpdbiplbinp hwiwwwunwufuwlGwpwn Yuqdb] G0 548.23 npwd, 554.65 npwd L
550.3 npwad: Unpdnipwhb 2ncywih hwiwhuwnb éwdwip Ywqdb £ dnn 281.8 00 UUL nnpwp, dhohG Y2nywé
thnfuwpdtipp 552.98 npwd (Gwpunpn twnpyw GniylG dwiwbwywhwunydwénid Yuaqub) £ 283 410 UUL nnjwp):
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33 UP hwqwpYyuwjhG L shopwGYuwyhG thnfuwpdtipGbph nhGwdhywb

77 nnwd
560
558 —
556 3 4= = <
554 v INAERRSSSSASS e
552 2 —
550 L —

< Py

548 my‘/
546 5. ! !
544 1+
542

< < < < < w0 Yo] Yo wn [(e} © [{e} [{e}

Q Q Q Q Q Q S e Q < Q Q Q

S 3 e Q R 5 3 & & 3 ha ® &
ST T T updwnluyhl shinfuwindtp Uhopwlluypl hnfuwndtp Qouyhl (hwpdwpyuyhl shnfuwndép)

Uhwdwdwbwy, UGGunpnGwywb pwbyp Gpypnpn Grwiuvjwyh plGpwgpnid dGéwpwlwly wpdnipwhl
gnpéwnlnip)ntGbGp £ hpwywbwgnt npwtu Ywnwywnpnipjwh dhelnpn: Gpbp wdujw pGpwgpnid UGGwnpn-
Owywb pwyp 33 YwnwywpnipjnibGhg qlb) £ 33.61 90 UUL nnpwn’ 550.75 npwd dhohl Yrdwd thnfuwn-
dtipnd, Jwdwnt| 16.63 4 0 UUL nnpwp' 554.00 npwd dhohG Yzrdwé thnfuwpdtipny: Uw wwydwbwdnpywsé Ep
wpunwphl wwpwph uywuwpydwb swywGbph wany:

Unp nt uwSwneph dwywlGEpp dhopwlluwyhb 2nLwynid
18000000 UL v 77 nund 558
e e — —
10000000 : - r 550
8000000 T—{ == - 548
6000000 4 I 546
4000000 7 r 544
2000008 il \ | A | | | . A0 gig
i ‘_Un;_? X K OW Ll:/o’u//zg X X i F@n/uwpamlﬁgﬁbﬁ X
Muwpwwwnndutiph wrwoGw)jhG 2nLyw
12000 A 77
10000
8000
6000
4000 7 N
UhGsl 91 op UhGsl 182 on UhGsl 273 on UhGsl 364 op 364 ophg wyti h
Brnuplyswl dwiuy O nwrwaowpy O stnuwpwsty. sunjuy

2001 p. Gpypnpn Grwiuywyh pGpwgpnid hpwywlwgdt) b winwywlb Yupdwdwdiybn wywpuwwnnd-
utiph 15 pnnwnynty” 8400.0 010 npwd pGnhwlnip wydwiny, nphg 2500.0 010 npwdp 119-182 op, 1600.0 Y(G
npwip 183-273 on L 4300.0 410 npwip 274-364 on yppwlwnnipjwl dwiytwnbtpny: Loyt dwiwbwyw-
hwinwénd inbinh £ nilbghp Gwb wbunwywb dhohl dwiybunw)lnipjwb dwulwyh dwpnubbpny wpdb-
yupnGuwyihl ywpuwwnndubiph 3 pnnunpyned 3600.0 416 npwd pGnhwbnep swywny:
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hGswtu Gwfunpn, wjlwbu £ wju Gnwiujwyh plpwgpnid whmwlywlb wywpunwwnndubph GHundwdp
duwynpyby £ pwdwywOhG pwpdp wwhwlowpy Ywqgibingd pnnupyiwlb dwywih 227.79%-p (19134 410
npwd), huly whwnmwlwb wpdbyunpnlbwihld wwpunwwnndubphlp wewownpyynn dwlwih 179.64%-p (6467.14
40 npwi): LJwoé dwiwlwywhwwnywénid wnbnwpwiuyt) £ 8396.011 G0 npwih wEnwlywb Ywpdwdwi-
Yyt ywpunwwnndu L 3600 60 npwih wEnmwywb dhohbGdwiybin wpdbyunpnbwihl wwpunwwmndu: LykGp, np
dhohlt dwiytwnwjlnipjwip wwpwnwwnmniubph nbnwpwfudwlt nbuwywpwp Y2hrp wdpnne MM inbnw-
pw2fudwl Sdwywntd wakp £ dnin 6.01 wnnynuwjhG Ybwnnd (hwpdbwnnt Gowiujwynid 30% Gwfunpn
Gnwdujwyh 23.99%-h thnfuwpkib):

UpnyncGpnid, hniGhup 30-h npnepjwdp 2nppwlwnenipjwl 06y qunGynn whunwywl wwpunwnndubph
pGnhwlnip dwywip, Gwfunpn dwiwlwlywhwwndwdéh hwdbdwwm, wak] £ 208.04 00 npwiny Ywqubkiny
26741.34 4|0 npw:

Epypnpn Grwduywyh pbpwgpniy, whunwlwl wwpwnwwmndiubiph GYuwndwdp dlwynpwé pwnép ww-
hwlpwpyh wwjdwbbtpnid, wpdwlwqnyby £ wnynuwnpnyplbbph wunhdwlwlwb wGyntd  wnwpblywh
27.49%-hg dhGslk 18.93% wuwnh hG Ywqutiny 25.38%, dwjhuhl 21.42%, hniGhuhG 20.71%:

MM GYwdwnwpbpnepjwl nhGwdhlywb wpwlwihG wbnwpwfuntiltph pGpwgpntld
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®  min A max O VwhiwGuypl ®  Unopl — Sptilin

Uhwdwdwbwy, hGswbu MM wrwelwihl, wjlwbu E Gpypnpnwihb oncyuynd Gpdwéd dwdwbwyw-
hwuindwdénd Onyylwbtiu wpdwlwapyb| £ Glwonwpbpnipjwl waynd: bpuwwlwgdwéd gnpéwnlnipynlbGtpp
owyw|Gbpp Gwfunpn Grwduyjwyh hwibdwwn GJugb) GG 3510.9 010 npwinyd’ Jugoking 10699.3 40 npwy,
huy Gpypnpnwihl 2ncywgh dhohl wpwpwywh 2powlwrenipynilp dnnn 830 U010 npwy Ep: Ppwlwlwgywé
gnpownbnipjntGGtGph dhohl wmwpblwh Gwdmwpbpnipynip 20.33% Ep: 3wybnne Ghwdujwyh pGpwgpncd
33 WP Ynndhg MM GpypnpnwihlG 2nyuwynid ppwlywbwgywé gnpéwnbnipyniGbbpp Ywqobk] GG pGnhwGnep
swywih 3.66%-p:

GUwiwmwptpnipjwh uthnp Ynpp

30
27
24 —_— = e e | o — — = —_— = = = = —
?; ~__\<_"__ —————————— ————fF == - - ———=]-=—=—
15
12

9

6

3

0

28 56 84 112 140 168 196 224 252 280 308 336 364
Gydn. Ynp 30.03.2001 npnipywdp Gydwn. §np 30.06.2001 npnupywdp
= = == Qouyhl (Gydwn. np 30.03.2001 npnipjuwdp) = = Qouwyhl (GLdw. Ynn 30.06.2001 nnnipjwip)
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Epypnpn Grwdujwyh yGpohl, Gwiunpn Grnwdujwyh 4bpoh hwdbtdwwm, MM GpypnpnwihlG 2ncywgnid
OYwuwnndt) £ GYwdwmwpbpnipjwb plnhwlnip Gwgnid 3-4 ninynuwihlb YGwnny: Gywdwnwpbpnipjwb Ynph
Gdwgagnn pbniypp gnuyg bt wnwihu, np Gwdwwpbpnipjwb pGnhwGnp dwwpnwyh wbynwdp nbn QwpniGwy-
ynud £ pbl nulnuwn wnGdwbpny:

BYwdwnwptpnipjwlb dnpdwpn Ynpp
30
: —
21—_-_—_.__;‘4 \ -
A T IO AL N I e —— —
. N~/ 5 2 S I g g ~
~—~~F e e
12 N _ .
6
3
0
28 56 84 112 140 168 196 224 252 280 308 336 364
Elhown. ynp° 30.03.2001 npnipjwdp Elhdwn. ynp 30.06.2001 npnipjwdp
— = = = Qouyhl (Gyuwn. nn 30.03.2001 npnipywdp) = = Qouyhl (G{uwn. 4nn 30.06.2001 npnipywdip)

Gonwiujwyh dtpeh npnipjwdp, Gwpunpn dwiwlwlwhwwndwdéh hwibdwwm, wdk] GG nGghnbbun ng
nhin GGpnpnnbGphG wwwnlywlnn  whwnwlywb wwpunwwnndubph  dwywilbpp, 0hGsnbr ny nrtghnbOwn
GGpnpnnGGphOp hwywrwyp GJwaqb: Ns nbGghnGOwnGGph wwpnwnndubph nmGuwlwpwp Yohnp GJwgb) £
3.36 ninynuwjhb YGwnnyg dnwn 867.8 410 npwiny, huy ntghntbwun ns nhibp GGpnpnnGGphGp wdk] dnwn 6.77
nnynuwihl YGwnnd Ywqibiny 22.38%: UpryniGpnid, hniGhuh 29-h npnipjwip, nbghnGOunGbph wwpuw-
nndubiph pnhwGnep Swywip Ywqdb) £ 2powlwrenipjwb d69 qunlynn wbunwlwb ywpunwwnndubph wipnng
Swywih inwn 88.53%-p 23673.154 |G npwd, huy ns nghnbGunGGphbGp 11.47%-p" 3068.19 G104 npwd:

Muwpwwwnndubiph Yurenigwépl putn utithwlwbwwnbptph
24
21 E— —
18 — e
15
B i ——
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0

06.04 20.04 04.05 18.05 01.06 15.06 29.06
— ghnbilwn ns npybn Ghpnpnnbtnh N7 inbuwlwnwn Yphrl panh. Swwynid
15 plighnblin GapnnnnbGph N7 wbuwlhwpwn Lphrl panh. dwywynid
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3R} pwGyuwh hwawwngh quipnqugiwa hhawywt
dhunuaabnp

2001 p. hniGhuh 30-h npnipjwip Iwjwunwbnd gnpétp GG 29 pwytp 239 dwulwsynintipny:

PwOlwihlt hwiwlwpgh pnhwlOnp Yuwwhwnwip I Grwduyjwyh pGpwgpnid Gwgb) £ 21.5%-nd L
YJwquob 23.2 djpn npwd: Iwdwywnpgh pnhwlnp Yuwhwnwih GJugnidp hhdGwywbnd ywydwlwynpywé
Ep ubwGlywgdwl gnpéplpwgnid qunnlynn «Uhwynpdwd» pwlyp 8.6 dipn npwdih wlhniuwih nwuwlywpg-
Jwé wpdtpnptph nnipugpniiny, hGswtu Gwl EynGndpGyGun L Chpwyhbybuwn pwGytph gnpénibbinggjw
nwnwnbgliwdp:

Fwlywjhlt bhwiwlwpgh thwunwgh hwiwpwéd Jubnbwnpwywb hhdGwnpwdp  hwybunnd
dwiwlwwnpowlnd widk] £ 6.8%-nY L Jwquib] 31.7 dipn npwd, huy onwpbpypw Juwhunwih dwubwy-
gnipnilp Yuqub £ 43.5%:

30.06.01 npnipjwip 33 wnwpwépntd gnpénn pwlytipp unwgbp GG 21.6 dipn npwoh hwdwfuwrG
GUwinun' hpwywbwgbbiny 34.2 g pn npwih dwfuutin: Copwghly wnmwnpyw ybg wdhultph gnpéniltng)w
wpryntOpnid pwbybph spwpfujwd whnypp (Yowup), 2whnipwhwpyh qény 263.2 010 npwdh swihny Swfuu
Jwuwwnbnig hbwnn, Juqgob] £ -12.9 dpn npwa:

2001 p. I Gnwduwwyh pOpwgpnid whnypny wfuwwnbp GG 19 pwGybp («Ejs-tu-Ph-Up pwlly
Swjwuwnwby, IwjgninthnfupwOy, Iwjwqpnpwaly, IwjbGpwpnpway, «Mpndbpluy», «hGGYN», «UnGybipu»,
«MhU», «UGGhp», «Qwdnp», «Upgwfu», «Uptnhw-UGpdhu», «UntyuphdpwGly», SwjhGytuwnpway,
UhphGyGuwnpwaly, «hP@P» dhowqqwihl wnbinpwihl pwly, «2wpqugiwl hwjuywb pwOly», «Unwlw»,
«Unbinhwn-6pluwG»), npnlg spwfudwé 2whnpp Ywqiby £ 1.7 dipn npwd, yowuny wpfuwwnb) GG 10 pwGybn
(Uppwagquwjht wrbwnpwihG pwOly Quwjwuwnwb), SwjtynGnipwlly, «UynGp», UpnzhGpwlly, «UbLwp»,
«Spwuwny, Iwjhubw)pway, «LbGn», «Uhwynpywéd», Iwjywwy), npnbg yGwup Yuquib| £ 14.6 o pn npwy:

dO0wuwptbp qnpénclGtinepyntd wywiwé pwGytph plnbhwlnip JOwuh 68.8%-pn pwdhl E pGubg
«Uhwynpjwé» pwbyh:

Pwalytiph GYwdniinGtiph 65.4%-p pwdhb £ pGYGE tninynuwjhG GwdnuinGGph0, 15.8%-n ns tnnynuwyhb
GUwanLinGEphb L 18.8%-n" dwfuutinh hwayhl nnipu gpdwéd wyinhybtiph ybipwnwpdh:

Pwaytph oSwfuutiph 27.4%-p pwdhlG Lt pOyGp wnnynuwhla SwiuutiphG, 20.4%-p° nsg wnynuwjhl
SwpuubphlG L 52.3%-p wywnhyGbph hGwpwdnp Ynpnunbbph nnipugpdwl wwhniunhl Junwpywé
GwuhwGnLiGbpha:

2001 p. Gpypnpn Grnwduywyh pGpwgpnid pwGlwiht hwdwlywnpgh pnhwbnip wymhybGGpp GJwqb Ga
4.9%-ny L 30.06.01 p. npnipjwdp Ywaqguib) 221.2 dipn npwd: CGn npnid, pwpdn hpwgdbh wynhybbpb wakg
GG 3.9%-ny L Ywquk) 66.6 dpn npwy: Pwpén hpwgybih wywhyltph L pGnhwlnip wynphyObph gnudwpGbpp
hwpwpGpwygnip)nilp, Gwfunpn Grwduwyh hwibdwwm, wdk £ 2.5 nnynuwhl Ynnd L 30.06.01 p.
npnipjwdp Ywqobp 30.1%: Grnwduwwyh pOpwgpnid whwnwlwb wpdbpnptipnid GepnpnudlGeph dwywip
Gwaqb| £ 41.0%-ny L 30.06.01 p. npnipjwdp Yuqdk] 16.0 dipn npwd (wyn pynid 36.0% h hwphy dby

pwayh):

Pwllywjht hwiwywpgh wywnhyGtph nhGwdhlywG
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Gnwiujwyh pbpwgpntd 11.7%-ny Gwqb £ Gwdwnwpbp wynhybbph Swwip Ywaqdbing 127.9 dpn
npwy, huy npwbg nbuwywpwp Y2hrh pGnhwbnip wynhybbpnid Gjuqbing 4.5 innynuwihG Ybwnny Yuqdb t
57.8%: Uju wnniiny, wywnhyGtiph Yuqdnid Yuplbnpyned £ JuplyughG GipnpnudGGph npwiyp b nGuwluwpwp
Yzhnp: dwpluwyhb GepnpnudGbpp Grwduwywyh pGpwgpnid Gjwgbiiny 5.4%-ny" 30.06.01 p. npnipjwdp Juguibg
BG 110.3 dipn npwd: Jdwpluwhl  GepnpnudGeph hpdGwywO dwup 87.9%-p, wpwdwnpyb]p b 33
ntighntlGunGtphG, huy ns nbghntGunGGphlt npwdwnpwé Junplwyhb GapnpnudGbpp Ywgub] G0 JupluihG
wnpwndbih, hwiwwwwnwufuwbwpwn' 12.1%-p:

dwpyuwyhb GGpnpnudbbph Gwgnudb ninbygyti b dwdybwnwbg Jupybph 4.5% wybjwgdiwdp, npnlg
dtoncpynilp Grwdujwyh dbpehh Yuwqab) £ 14.0 dipn npwd Ywd pwGlwihG hwdwywpgh plGnhwGnep
Ywuwhwwih 60.4%-n:

Cuwn rhuyh fudptph Juwpyuwyhl GepnpnudGbpp b npwtg hwjwuwpbgywé wynhybtph nwuwywnpqiwb
Gnwiujwyh pGpwgpntd quplwihl ynpindbinid 0.1 minynuwjhb Yewnng Gwqab) £ nwuwlwpgywéd Jupybph
mbGuwywpwp Y2hep L Yuqob] 6.2%: UpryniGpnid, 30.06.01 p. npnepjwip yunplwiht wynpundb| G nbbgh) £
hGinlyw| Ywrnigdwépp. «unmwlnwpwn»  Jwpybpp Ywqditp 60 Jwpluihl wynpndbih 93.8%-p, «ng
uinwbnwpuy Junytpp 4.0%-p, «uuywétih» Jupytipp 2.2%-p:

PwllywjhlG hwiwlywpgh pOnhwlnip ywpwnwynpnepyniGbtpp 2001 p. 1l Grwidujwyh plpugpntd
OJwqb) 66 2.4%-ny L 30.06.01 p. npnipjwdp Ywqibp 198.0 dipn npwd: Pwbybph unwGdbwéd guywhwby
wwnwwynnpnipjntGGenb wob) G0 0.4%-nd Ywagubinyg 57.1 dipn npwd, pGn npnud” gywhwby Gepgpwdywoé
thongltph 74.8%-p GGpgpwyywé G0 wpwnwnpdnipny:

Ppwwpwlwywb wGdwbghg Gepgpwdywd dhonglbipp Grwdujwyh pGpwgpnid wak) GG 0.9%-nyd L
Ywaquib| 49.7 G pn npwd, npnbg 77.0%-p GGpgpwydywé £ wpunwndnipny:

dhaghywlywl whdwlg wywlnlbpp Grwiuywyh plpwgpnd wybjwgt) G0 3.0%-ny Ywqlbkiny 48.9
gipn npwy, pln npnd” wpnwpdnepny GGpgpuyywé wjwbnbbpb wak| GG 3.3%-nd, huy npwdny GGpgpwy-
Jwdébbpp * 0.5%-ny:

Swpdbnne dwiwlwywhwwndwénd pwlytphg Gepgpwydwé dhongbbpp GJwgb) GO0 17.4%-nd L
Jwaqub] 24.4 d|pn npwy:

Pwhyw)hG hwdiwywpgh GEpgpwyywé dhengGtiph nhGwahywG

b 37 npwd

200000

150000

I vV uyUvus3x vusuLvi3x vuviluvuuv 3 uUuvU3x vuuLv 3 Uuvu 3 ULV I UU 3
97 98 99 00 01

| Udwlinlbn puwnuwpwghlbinhg |:| dwilinuyhl wywlnlbn ppwdwpwlwlywl whdwlghg
Swwhwly wwnunwynpnipniGG6n [ | Puwlblinhg Gengnwydws dwilbinuyhl wywlnbbn
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Jawnpwhw2wnujht hwpwpbpnpjntGGGnh quupqugniLdn

2001 p. tpypnpn Grwiujwyh pGpwgpnid E GYNPNGwihG Jdwpnidbbph
UPRULUUSPL ELEUSPNLUSRL hwiwlywpgh wOdunwbgnipjwlb dwlwpnuyh pwpépwgiwl, hwdiw-
daurnruLErk 3UUULUNG Ywpagh Ynnuhg dwwnnigynn Swnwynipyntblbph 2ppwlwyh plnw)biwh L
hwowlwpgh  gqnpénclbnipjwl  Ywewdwpdwl  wpwpnnulwpgbiph

hunwytgiwl wuwwnwbpbtin G4 hpwlwbwgyb:

Uwulwdnpwwbtu, EGyunpnbwihl JdwpnudGbph hwdwlywpgh dwulwyhgbtph dhol $hlwluwlywb
hwnnpnwanpnipjntGGEph thnfuwlwyowb wbadnwbgnipjwl dwywpnwyh pwpdpwgdwl Guwwnwyny nbink-
Juunynipjwl ywonwwbnipjwl «Upwpu-U4P» wwwpwwnwdpwagnwihl hwdowihph Gipnpdwb hbn Yuwdwé,
dowlyb t ElGYwnpnOwihG JawpnwiGtph hwdwlywpgh 6pwgpwiht wwywhnydwb Gnp tnwpptpwy, npp nbinbu
inbutnwynpdwa thnipned t:

Upwldtp L GGpnpdGp b hwnnpnwgpnipjwl Gnp dnpdwwn, npp hGwpwydnpnepyned £ uinbinénid
ElGYunpnGwjhlb ydwnpnudGbph hwdwlwnpgnid thnfuwGwyb) ng unwbnwpun nhwh hwnnpnuaqpnep)nLGatp:

Sunwytigytp £ ElGYwnpnGwihlG  JdwpnudGbph  hwdwlwpgh  wpfuwnwlpwiht  wpwpnnulwnqn,
Gwulwynpwwtu hwnnpnwaqgpnipjntGGtph ypybwyh nenupydwb, Yuubgdwb L hGn ubsdwl wpwpnnw-
Yuwpgbipnud hwiwlwpgh dwulwyhgbbph $nbyghnbw] ywpwnwynpnipyntGGbpp:

Upwydty £ wbwwywl wpdtpnptiph hwqwndwld L hwpdwpylbph
TNESULUL UNdGoALMM hwiwlwpgh «NGunwywbd wpdbyunpnbwihld wwpunwwmndubph  wnwe-
3UCHUNUUL B4 3USdUrLLENR GujihG 2ntywynud  gnpéwnlnepncGGtph»  dnnnih nbhuGninghwywa
juuuturg GUwpwapnipyntlp L dpwapwiht wwwhnynidp, nph npny GGpwdnnny|-

Gtp GEpYwyntdu inbGunwynpdwb thnepned GG:
CGuwpnilwyyt] 60 MEGwnmwywb wpdtpnptiph hwqwriwb L hwydwpybbph hwdwlwpgh «MGnwywb
Juwpswdwaybn ywpunwwnndubipny Gpypnpnwghb oncyugnid gnpédwnlnepncGlGtiph» dnnnih ntfulingnghwjh

dowydwl wfuwwnwbpbbpp:

SWIFT hwdwlwpgntd wldunwbgnipjwl dwlwpnwyh pwpdpwgdiwa,

SWIFT Gd TELEX wpwquwagnpénipjwl  dGoéwglwl, wbhuGhywlywb wy  hGwpwynpnt-

juyusurase pjntbbtph qupqugiwl Gwwwwyny, SWIFT Alliance ENTRY &pw-

aqpwjhb thwpbiph Gnp nwpptpwyh Gepnpdwb hbn uwydwé, JtpohGhu niuncdGwuppdwl L thnpdwplydwb
wfuwwnwbpltp 60 yuwnwpyb:

SWIFT hwdwlwpgh Gnp pwnwpwywlnipjwl wwhwbeGtphg GL0GInY unwgyb] L wmbnwywyt) GO
whywmwbgnipjwl pwpwun Yupnwgnn Gnp uwpptin (Secure Card Reader), npnGg Yhpwnenidp wwwhnynid t
hwiwlwpgh wGgnid IP wpwpnnwywpgbiph W hntuwhnipjwb dG6wgnLy:

2001 p. Gpypnpn Grwidujwyh plGpwgpntd wpfuwinwlplbp GO0 hpwywbwgyt] odwlnwytint SWIFT
hwiwlwpghl «UGGhp» pwOyh wlnwdwygnipjwlp: Gpypnpn Grwduwwyh JGpoh npnipjwidp SWIFT
hwiwlwpghl wlnwdiwygtb| £ 33 nmwpwdépnd gnpénn 19 pwby, wyn pyncd Gwbl UGGunpnGwlywb pwlyp:

TELEX-h dhongny hwnnpnwaqnpnipyntbGbtiph thnfuwlwydwb hnuwihnipjwb L gnpéwnlwlwb hOw-
pwynpnipntbGbtph dGdwgiwl Owwwwyny wnbnwywydty £ TELEX-wjhG Ywwh wwwhnddwl wwwpw-
mwdépwanwihlb wiwwmdnpih Gnp tnwppbipwy:

UfuwwnwOplbbp GO pGpwgt] 33 pwpuwihl ydwpnidGbph dhwulwlwb

46 r“p'-#%%%%ﬁ%r;\s%int " «UpdtOhw Lwpn» hwiwlwpgh dpwapuwjht wwywhnydwb unwlnwnun
u :iUUUhUP‘lil usu thwptiph CTL pGuGpnipjwlG  Ynndhg  uwnwgdwl, wbnunpdwd,

thnpéGwywl whwgnpéiwd, hOswybu Gl hwiwlwpgh wdpnnowlwl

Yhpwrlwb nLnnnLpjwdp:
Swiwwwwnwufuwlb wfuwnwbpbbp G0 yuwwnwpybp ATM vwppwynpnudbbpp b hwdwywpgh dwulw-
Uhg pwaytiph Ywnwywnpnn w2fuwnmwyuwywbabpp wpngbuhlGqwihl hwdwywpghb dhwgltint Guwwnwyny:
UJwpunhl GG hwugybp 33 pwpuwihlG yawpnudGbph dshwulwywb «UpdGGhwa Rwpn» hwdwlwpgh
gnponibbnipjwl nGhuGninghwG L ppwywlwb nwownp Yuwpquynpnn wihpwdtn Guquaneyb Gnpdwnhy
thwuwwpnpetiph Gwlyiwb wfuwnwbpbtinp:
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2001 p. Gpypnpn Gnwiujwyh pGpwgpnid wpnibwlyybp £ 33 YeGwpn-

LGMEhL PULLUSPL Owywl pwbynd «Diasoft BALANCE» GGppht  hwJwwwhwlw
SGhuunLnaruvsre 2UNPQUSNEU hwdwihph GepnpdwG qnpépGpwgp:

G4 LuunLULUNANtY cwnnGwlyby 66 Gwl 33 YEGnpnGwlwd puGlh GipphG hwiwywngbiph
qungwgiwl wfuwwnwbpbbpp:

33 ytOhunpnGwlywb pwlGyh Ohongny hpwywlwgywd Jdwnnuilbipn,

48UNUIUCHUNYU3PL Gwfunpn wwpdw GnyG  dwiwGwlwhwindwéh  hwdbtwnnipjwdp,

JuvubUrGk dBPLAFONF@3NFL )y wyhG whlwG ws 66 nilbgh; Ywqdbind 273 dipn npwd, huy
pwlwyny Gwqgb| 606 1.3 wlhqud Yuagubiny 177088 thnfuwbgnty:

2001 p. Gpypnpn Gonwiuwyph pGpwgpnid plnhwlnip wndwdp wpnibwydtbp £ EGYnpnGuhG
JdwnpnuiGtph wsh dhwnnwdp, dwulwynpwwbiu, Gwfunpn mwpdw 0oyl dwiwlwlwhwwnywéh hwibiw-
wnipjwdp EEYwnpnGwiht JawpnudGbph hwdwlwpgny Gwjuwdbelynn ydwpnuiGbph éwwi G wob £ 1.2
wlqwy Ywqubind 193 dipn npwd, huy pwlwyp Gdwgb) £ 1.1 wlqwd Ywqibind 170943 thnfuwbgnd:
UwlwyG tGYwpnlwihG JowpnuiGbeph pwlwyh Gugnudp wywpdwlwynpdws b bGYnpnlwiht pwgiwyh
JadwnpnuiGtph hwOdbwpwpwywGGtph (wyd Yhpwrdwdp, npnGp, Gwfunpn twpw Gngyl dwdwbwlywhwn-
Jwéh hwibdwwnipjwip, dwywiny wybjwgt)] G0 21.5 wlqwy, huy pwlwynyd 7.9 wlqud: EGYwnpnGwihG
JawnpnuiGtph  wbuwlywpwnp  Y2hep UGGnpnGwlwb  pwOyp  dhongnd hpwywlwgdwd JownpnedGhph
Swywiwjhbt Ywrnigywépnid Yuqulb) £ dnin 71%, huy pwlwluwihlt Ywrnigywdépnid 97%: EGywnpnGuwjhG
JadwnpnuiGtph hwiwlwpgnid 06y yowpdwh dhohl dténipjnilp, Gufunpn nwpdw Onylb dwiwlwywhwun-
Jwdéh hwdbdwwnnepyjwdp, wak) £ 250 hwqg. npwdny Ywagibing 1131 hwq. npwd:

ElGywnpnbwiht JdwpnudGbph wdlb nenbygdby £ hwidwfuweb hwdwplybbph pnpwjht hwiwlwpgny
hpwywlwgywé Yydwnpniibtiph Gwqiwdp, dwulwynpwwbu, Gufunpn nmwpyw Gnylb dwdwlwlwhwnywéh
hwitdwwnnipjwip, wju hwiwywpgny Yuwwnwpwsd ydwpnudGbph wdwip GJwqgbp b 1.5 wlhqud Ywqukiny
61 Jdpn npwd, huy pwlwyp 2.3 wbqwd Ywqgubiny 3367 thnfuwbgnid: Uu hwidwlwpgnyd thnfuwbgynn
qniiwn0tph dhohl dGénLpynLG0 wybwgb £ dnwn 6.5 46 npwind Yuqibing 18 410 npwa:

2001 p. Gpypnpn Grwduwyh pGpwgpnid wpnibwydty £ gnun hwpdwpybbph  (pthphGquwyhb)
hwiwlwpgny Gwfuwdbnbynn ydwpnudGbph wOydwb dhnndp. dwulwynpwwbu’ Gufunpn wnwpyw Gneyh
dwiwlwywhwwndwéh hwitiwwn, wyju hwiwywnpgny hpwywlwgywd ydwpnidlbph éwdwip Guqb) b 40
wlqwd Ywagutbind 451 410 npwy, huy pwlwyp 22 whqwd Ywquibing 2239 thnfuwbgnid, hGsh wpnyniGpned
164 hwqwn npwiny Gwab] £ wyu hwdwlywpgny hpwlywbwgynn ydwpnidltiph dhohl wpdbpp uagibiny
201 hwquwp npwu:
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UwlypnunlGunnbuwyw bl gnigwtbh2bGbnp
2001 p. hnLGjuwp-hnLtGhuhG

(17 wqquyhl yhowlwonuwlwl dwnuynipiuwl ndjwyGanh hhdwl Ynw)

I. PpwlwG hwndwéd

UGwlm o ; Uuyppy . Uwypu . Intbpu . 2001 p. hnelwp-hniGhup hpwlwl woh
. . . . hlntpup 2000 p. hnwGywp-hneGhup
: : : : Glunndwdp (%)*
Rwiwhuwnb GepphG wpnynilp (74 nawes) L 544891 74139.93 | 106291.1 | 106.6
3LU ntpywwnnp (%, wonnuilywl) 5 102.7 | 103.0 | 103.8 | -
Uty qpunquéhh pwdhG plltnn 3LU 5 5 5 5
(huttguiyn nputd, wgl)* : 161.3 : 219.4 : 302.7 : 107.6
UpryntGwpbnwlw wpnwnpwlph swdwy (@6 gpwe) | 224221 1 22102.7 | 22593.9 ! 102.7
E GYywnpwtGEpghwjh wpwnwnpnepnt E E E E
(810 Yulun/uts) : 371.9 : 451.3 : 4476 : 91.9
Qninwinbunbunipjwb hwiwfuwnb wpnwnpwip E 9879.9*** E 20464 .4 E 40375.7 E 99.1
(414 npuwd) : : : .
Ywlpwoéwtu wuypwlpwzngwlwenupjwl wigwy ! 292222 ! 335596 | 369605 | 114.0
(414 npwi) I I | |
Ywwhwnuwy 2hGwpwpnipywl Swlwy (W4 npwd) i 4266 | 8753.4 | 9700.8 | 113.2
PGwlsnipjwl GYwdnunGen (W74 npwed) ' 49290.0 . 512371 . 54969.5 | 107.5*
PGwYsnipjwl dwhuubp (478 npw) | 48814.9 | 50948.7 | 53988.3 | 108.7*
Uty wafuwwnnnh dhehl wiuwlwl wiywlwlwd 5 5 5 5 .
wofuuund (37 g : 21978 : 22196 : 22383 : 109.2
Slinbuwwbtu whinhy plwlenipnil | 1430.1 | 14292 | 14283 | -
(hwquip dwpn)™ | | | |
Muwpunnbwwbu gpwbgywé gnpdwgniplylbin ' 1525 1519 ! 151.2 R
(husquup Swpn)™ | f f 5
Qnpéwanynipjwl dwywnnuwy (%) | 10.6 | 10.5 | 104 | -
Il. Uputnwphl hwinywé
UGqwiind : Uufy Uuypu Inbpu 2001 p. hruliup-hriGhup
. . . : 2000 p. hniGywn-hmGhup
: : : : Gyunndwdp (%)
UpunwhwGnd (FOB. Ui UUL nnyuip) i 224 309 ! 257 ! 109.3
LbndnwnLd (CIF. 4y UUL nywp) ! 735 | 67.8 ! 752 90.8
UnLunpwyhG hwpdtyznh wwywunipn @& YU nnjwn) E 51.2 E 36.8 E 49.4 E 81.7
lll. QGGph hGnbpultp
dwowlwluwnowla Uwwnnnwlwl Uprym Gupbpwlwl Qabph hlnbpu YmnuinlOunbuwlwl
qlitiph hlntipu - wmnwnpulph qlbph Quypunwy - dpbpplbph ppwgdwl
. hlnbpu - splwpwpnigynilnid qQUbph plnbpu
Guwifunpn wdudw Gyunndwdp (%)
3niGywip | 104.6 1 100.7 1 99.6 | 105.1
Obupdwn | 99.1 | 102.4 | 100.0 | 99.5
Uwnun ! 100.02 | 98.9 | 100.0 | 97.4
Uwnhy ! 99.90 ! 101.4 ! 100.0 ! 99.7
Uwjhu i 101.60 ! 995 ! 100.0 ! 936
3niGhu 5 98.7 | 99.5 | 100.0 ! 75.2
2001 p. hntGywp-hnLGhup 5 5 5 5
2000 p. hnLGuun-hntGhuh Gluwndwsp : 103.3 : 100.6 : 100.7 : 1115




IV. Unwg

unswlwlyupnowl : 1999 2000 2001 | 2001
i Gufunpn nwpgw
Guifunpn wdulw Ghundwdp (%) E nblyunbdpbnh
' Ghunndwdp (%)
AncGdwn ! 40 | 19 ! 46 | 46
OLwnpdwn : 0.0 | 0.1 : -0.9 : 3.6
Uwptn 5 06 04 002 37
Uwphy ! 04 | 08 ! 01 ! 36
Uwghu | 05 | 03 | 16 | 5.2
3nLbhu 5 0.0 03 13 3.8
3nuhu ! 32 | 20 ! !
Ognuwnnu : -0.9 | -1.3 : :
Ubiwnbidptin 5 0.3 | 03 5
3nyunbdptn ! 05 | 00 | !
Lnjtupkp : 02 | 0.9 : :
Vsljuntidiptin ! 10 | 24 | ;
Swinblwi (Gufunpn wwpu pblnbdpbpp Guundudp) 20 | 04 ! E
Swinbywh Guifunpn nwpydw Ghunndwdp) : 0.6 1 -0.8 : :
*Lun 37 4P hwpiwnlyGbnh.
**Uonnwlwl puin 33 wqeuyhl Yhowlwaenuliwl swewynipywl QGuwhwwnndGbph.
** Sy btinn Spgmuinywo G0 37 wqquyhl Yhowlwaenuwlwl cwewynipywl Ynndhg:
LcLSMrNLULUL AULUP B4 QUL2UMGSUNULP ONlu3UNURGNNFB3NFLLEND
(414 npwds)
Muwhwplbip Ywnwywpnipjwd GYundwdp Yuwnwywpnipjwl wjwanbbp
= Lo : .= : s e .5 5 3=
2 g 8 g£° = 35 355 % 55 533 - £u
5 53 & 3= - ° =~ 3© 395 5§ 5% 52 383
3 22 352 © 22 S& ! S5&F! £ £S5 2§ Sa
= 235 S<=5 - -] b= =1 5 < - £ g - B s e - 3‘3 - o 3 E%
3 33 - 3= - = c € S Eic] - = =B . 335 : S £c5
S :33::33: 3 35S 5 S 3c5: =7 cc : 328 : 5 333
3 355 325 : = . 3 3 255 253 £5 L3 I 2o E] I3
=] 5@ 5 2 s 3 5§95 1 5§95 g3 g5 - 55¢5 - 3 538
3 533 :.:553: 3 55 s 3E2: 382 £2 LE 32 S £33
© 3S53 . 353 . = ST =] cagc . ca3 . IOCc 0 3 = =] a5s
2000
3nihu 2838 | 8778 | 5902 |  -127 | 17391 8587 | 371 | 91| 1145 | 53 | 10246 7145
Ognuwnnu 2062 | 8517 | 0! 91! 10688 | 3751 ! 271 | 62 | 1442 | 106 | 5632 | 5056
Ubwunbioptin 1752 | 8501 | 0! 65! 10187 445 1 224 | 79 0 1370 | 140 | 2257 | 7930
3nlynbiiptin 1682 | 8706 ! 0! 123! 10265 2944 1 301 ! 51 1 1307 ! 6 4608 5657
Unjkidiptin 1751 | 8669 | 0! 123 10296 1452 | 181 | 341 1165 | 121 1 2953 7343
Yilnbidiptin 1751 1+ 8641 | 0 -96 1 10296 935 1 158 20 1 889 21 2004 8292
2001
AnLhGywp 1446 | 8534 | 0! 68 | 9911 3258 | 157 | 18 | 1000 ! 144 | 4577 5334
Obwnpduwn 1295 | 8208 ! 0! 49 | 0454 4756 | 175 | 22 1 1230 | 05| 6184 3270
Uwptn 1021 | 8740 ! 0! 54 1 9707 3156 | 148 ! 201 1176 | 6! 4506 5201
Uwnht 822 1 9011 | 0! 38 1 9795 1376 1 175 ! 5 1058 ! 30 | 2644 7151
Uwjhu 811 | 8478 0 23 1 9265 1882 | 179 14 882 ! 51 2062 6303
3nubhu 454 1 8369 | 0 -10 1 8814 2090 | 246 | 17 711 11 3058 5756

* 37 Jwnwywnnipjwl Ghuwndwdp wwhwlolbnh L Gwnwdwnnipyuwl wywlnlbph inwppbnngpynilp:
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on1k 2UL94USH YUNNF8YUSLL

(41 npwdf)
| 160.-00% 11 6o.-0G" 1 600" IV b2.-00%: IV b2.-00° 3-07 @-07 U-0F U-07 U-07 3-0F
Ulwgnnpnlbp dwiwlwlwhuwnywdsh ybpoh npnipywdp
20FS UPSUPPL UYSPULEN T 24072: 22380 40913 562260 60531, 57403, 56344. 55288. 54829. 56666, 56885
208 UEI2hL UYSPULEN 87130:  97991: 88784 95427-  91122: 86475 84080: 89698 91415 92381 98425
YwnwywpnLpntl 15864- 13656 10374 9301° 9301 5905 3720° 5556 4344 4687 4808
Rulpwwybnwlwh Yurwywpnipynta 16287-  13835- 10621 9373° 9373 6124° 3802° 5691° 4565~ 4882 4964
33 ungwyy. whnwlwb hhilGwnpwd -42: -97: -140: -2: -2: -144: 0: -6: -30: -5: -1
Stnwlywl Yurwdwndwb dwnpihGGbp -381: -82: -107: -70: -70: -75: -82:  -129:  -191: -191. -156
SGunbuntpyntG 95112: 104239 104268:  109319: 109319:109455:107711; 107746 109464 107692: 108638
QbinGwnly. L Yugdwybpunipni 51115-  56782° 57738 63968° 63968  64712- 64089° 64680 65128 62437 63895
nphg’ Ynuinwlyws tnnynuttp 1762- 2224- 2191° 2496° 2496° 2545° 2605° 3113° 3387° 4012° 4051
SGunbuntpjwl wy) hwinywsGbn 43097: 47457 46530: 45351:  45351: 44743 43622: 43066 44336: 45255 44743
nphg Ynunwldwé nnynuttn 2705:  3065: 3425° 2784: 2784: 3031: 2406: 2082: 2151 2311. 2198
antin wj) wlinhyGbp -23846: -19904: -25858: -23193:  -27498: -28885: -27351: -23604: -22393: -19998 -15021
WUVUSPL 2ULGIUS * 52828 557300 60741 767220 76722- 67101- 65715 65057- 67808 68878 71420
ONIP AULYLUS (wnwig Ynun. wnlnu.) 110223- 119393 128595 150599 150599 142817 139288 143831 145069 147790 154342|
QNP ANLIUS° 111202:  120371: 129697 151653 151653 143878 140424: 144986 146244 149047 155310
CpowGwenipyniGnud Lwhuply npwa 36639  39286:  44158: 59486: 59486 48128: 47351 46905. 48550: 50564: 52246
Swwhuwy wlwlnbbp® 10606: 11286  12689: 11909:  11909: 13234: 12324: 12164: 13100: 12249: 12735
nphg Ynuinwlywsé wnynuttip 189: 156- 214 138: 138:  163: 174: 191: 215  228: 191
dwilnwihG fubwy. L wpnwnd. wy. 63957 69799  72850- 80259-  80259- 82516 80749 85918- 84594- 86234- 90330
nphg’ Ynuinwlyws tnnynuttp 790- 822: 888- 917- 917 898-  962: 964: 960- 1029 777
wyn pyntd wpnwndnupny wiwdnGtn 58152  64459:  68722: 74774;  TAT74: 76596 74513: 79710 78190: 79898 83642
nphg Ynunwldwé wnynuttn 757: 796: 868: 897: 897. 880: 940 935 929 986 720
(sprpinfunpynGGibn Gufunpy dwdwlulwhunndwdh Ghundwdp)
208 UPSULPL UYSPLUE -6224:  -1692. 18533 15313: - -3128. -1059. -1056. 459 1837 219
208 UEMAL UYSPILEN 7972 10861.  -9207- 6643 - . 4647 -2395 5618 1717 966 6044
Ywnwywpnipntl 496-  -2208-  -3282: -1073: - - -3396- -2185- 1836: -1212-  343- 121
Rulpuwybnwlwh Ywrwywpnipynta 404-  -2452-  -3214- -1248- - - -3249- -2322- 1889- -1126- 317 82
33 unguiy. whnwlwa hhdGwnpwi -270: 55: 43: -138: - 142: -144: 6: 24 -25 -4
Stnwlwa Ywnwywpiwh SwpdhGhbp 178: -299: 25: -37: - 5: 7. 4T, 62 0. -35
SGwnbunipynth 4985: 9127: 29: 5051: - 0 136: -1744: 35. 1718. -1772. 946
QbinGuwn. L Ywqd. 575-  5667: 956 6230: - 744" 623 591  448: -2691: 1458
nphg Yncinwlyws tinynuttn 712~ 462 -33° 305- - - 49 60° 508 274° 625 39
SGubuntpjwl wy| hwinywébhp 5560- 3460- -927- -1179: - - 08" -1121° -556° 1270° 919° -512
nphg’ Ynunwldwsd nnynuttn 157 360: 360: 641: - 1 247: -625. -324. 69 160: -113
2ntin wy) wlinhyGbp 2491:  3942:  -5954: 2665 - . -1387: 1534: 3747: 1211. 2395, 4977
WUVUSPL AULYLUD * -3460: 2902 5011: 15981 - . -9620: -1386: -658: 2751. 1070, 2542
ONIP AULYLUS (wnwig Ynun. wnlnu.) 1678 9170 9202 22004 - - 7782 -3529 4543 1238 2721 6552
oNIk ALYIUS ° 1748 9169 9326 21956 - 7775 -3454° 4562 1258 2803 6263
Cpowlwnnipinilnid YwliuhYy npwad -5971: 2647: 4872: 15328: - 0 -11358:  -777: -447: 1646: 2014: 1682
Swwhwlp wywbnbtp 989: 680: 1403: -780: - o 1325:  -910: -160: 936: -851; 486
nphg Yntinwydwd nnynultip 63: -33:; 58: -76: - 25: 11: 17: 24: 13: -37
dwilnwihG fubw). L wpnwnd. wy. 6730- 5842 3051° 7409° - - 2257- 1767 5169: -1324- 1640° 4096
nnhg’ Ynuinwlyws tnnynutbp 7- 32 66° 29- TS 64- 2 4 69 -252
wyn pyntd wpnwpdnupny wiwnGtn 5128  6307:  4263: 6052 - . 1822° -2083: 5197: -1520: 1708: 3744
nphg’ Yntnwlqwd nnynulbin -10: 39: 72; 29; - -17: 60: -5; -6: 57. -266
(innynuuyhl thnanfunipincGG6p Gufunpn dwiwlwlwhundwdsh Gl Jwdp)
20FS UPSULPL UYSPILEN -20.5 7.0 82.8 374 - 82 18 -19 -08 34 04
20FS UG r2hL UYShdLEN 10.1 12.5 -94: 7.5 - 51 28 67 19 11 6.5
Ywnwlwpnipynth 32:  -139:  -24.0; -10.3; - . -365. -37.0; 494; -218. 79. 26
Swlipwwbnwywb yunwywpnipyntl 2.5: -15.1; -23.2; -11.8; - . =347 -379: 49.7: -198: 6.9: 1.7
33 unguiy. whnwlwa hhiGwnpwd 865  131.0: 44.3 -98.6: - -7100.0: -100.0: 100.0: 400.0: -83.3: -80.0
Stnwlwt Ywnrwlwpdwh SwpdhGhbn 87.7-  -785 30.5° 346 - - 71 93 573 481 0 -18
ShnbuntpjnLl 5.5: 96: 0.03: 4.84: - . 01 -16. 003 16 -16: 09
QbnGuwin. L Ywqd. ERE 11.1; 17; 10.8; - 12. 10 09 07: -41. 23
nphg’ Yntnwldws nnynuttp -28.8: 26.2: 15: 13.9: -1 20 24 195. 88 185 10
SGwnbuntpjwl wy hwinywéGhp 14.5° 7.9 2.0 2.5 - - 13 25 13 29 21 1.1
nphg Ynuinwlyws wnynuGtip 6.2 13.3 1.7 -18.7 - - 89 -206 -135 33 74 -49
antin wy) wlnhyGbp 9.5 1657  -29.9: 10.3: - 50" 53 137. 51 107: 249
WUVUSPL AULYLUD * 6.7 55 9.0 26.3; - 125 21 -10. 42 16 3.7
@N1h 20L34UB (wrwlg Ynuwn. wnnynu.) 1.5: 8.3 7.7 17.1: - 82 2.5 3.3 0.9 1.9 4.4
NIk ALIUS° 1.6: 8.2 7.7 16.9: - 51 24 32 09 1.9 4.2
CpowtwenipniGnd Ywiuhly npwa -14.0 7.2, 12.4, 347, -, 191, 16 -09) 35 41, 33
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Swwhwlp wywlnGbin 10.3: 6.4 12.4; 6.1; - 11 -69; -13. 77. -65. 40
nnhg Ununwlywé wnlnuGtip 50.0.  -17.5; 37.2; -35.7; - . 185; 67: 98 126. 6.0; -16.1
dwiytnwyh. fuGw). L wpunwpd. wy. 11.8: 9.1: 4.4 10.2: - 2.8 -2.1: 6.4: -1.5: 1.9: 4.7
nphg’ Ynuinwlywsé tinynuGtin 0.9- 4.1 8.0- 3.3 - - 21-  74-  02- -04- 72 -245
wyn pUnLy wpwpdnypny wywGnGtin 9.7 10.8: 6.6 8.8 - - 24 27 700 19 22 47
nnphg Yntinwlgwé inlnuGtip 1.3 5.2i 9.0! 3.31 -7 19 68 -05 -07 6.1 -27.0

! LUU-n plngnpynid G4 dhuyl hnfuwunlyh wpnwndnypny wlhnpyGbpp: YGainpnbwlwl pwalyp 2UU-p hwpdwnldwds GG Spuwgnuyhl thnfuwndtpny. webn-
nuyhl pwllhbnh 2UU-np" thwuwnwgh hnfuwpdtpny:
2 GbGGinpnGwlhwl pwlGhyh 2UU-p  hupduwnplywo 66 Spwanpuypl  thnfuwundtplbnny® 1 UUL nmpwn = 625 npwd, 1 SDR = 1.3725 UUUL nnjwp,
1 EUR = 1.005 UUU nnjwp, 1 nilghw nuliphl = 290 UUL nnjuwp.
’ Yblinpnawlhwl pwalp 2UU-n hupyunlyywo GG Gnp Spwanpuyhl thnfuwundbplbnny”™ 1 UUL nnjwn = 652.18 npwd, 1 SDR = 1.3029 UUL nnjwp,
1 EUR = 0.9305 UUU nnjwpn, 1 nilghw nubipl = 264.15 UUL nnjwn:
4 Dangplynid F hwGuplp spowlwenipnlnd, pbahnbinGph’ Shuyl npwdny gupwhuwly b dwilbnughl wywlnGbpp (wewlg Ynunudpdwd nnlnulGbph):
° Lhnanyncd t Gulfuphlyn ppnowlwenipinilnid, nlghnblwnbbnh npwdny guywhwly L dwdlbunuyhl wywlnGbpn, wnunwndnypny wywlnbbpn (Gapwnjw;
nuunwlyywo wnnynulbpn).
Llnagnynid F nbghntluinbtnh npwdnyg huwphdGlpn b guwhwlp wywlnbbnn:

onnh fU2U3N HUNNESUUDLL

(41 npwid)
| 16000, 116a-00%, Wba-00, IVEn-0F, IVEe-00°] 3-0F, @-0f, U-0Ff, u-of, u-o0r, 3-07
Ulwgnpnlbp dwiwlwlhwhuingwdsh ybpoh npnipjwdp
QNFS UPSUBPL UYSPILEN 48042 47469, 55002, 70478, 74783 713400 70143 66005 64969, 64237\ 66775
ANFS UEMBPL UYSPILEN 2456 6935 3058, 1911! -2393] -6600  -9717 4575 297! -544! -71
Yunwywpnipnib 7045, 78811 7930, 8292 8292 53341 3270: 5201: 7151, 6303 5756
Rwlpwwybnwlwd jupwdwpnipyncl 7087! 7978! 8070! 8294 8294 5478' 3270! 5207! 7181! 6308' 5757
wyn pUntd ©hG-tiph dhenglitip -8971 1492, -1370: -889: -889 -1000: -1230: 11761 10581 8821 711
33 unguiy. whtnwlwG hhdGwnpwd 42! 97! -140! 2! 2 144! 0! 6! -30! 5! -1
Pwlbip 23851 50801 33401 3332: 3332 2495, 16501 2454, 34371 22301 3794
wyn pYntd’ nbiwyn hwiwdwjGwagptin 1560, 4180, 390, 0, 0 0, 0, 429, 1262, 0, 1169
wywGnGtp (-) 01 01 01 01 0 01 01 01 01 1701 0
2nun wy) whnpyGp 6974 6026 -8215! 9713!  -14017| -14429!  -14637! -12230! -10879!  -9077!  -9621
NP LURU (Shoplwgywd) 51194) 54704) 58517, 73097, 730970 66171 62706 62601 65553 65301 67214
@NIh PUAU 50498, 54404 58057, 72390, 72390 64740,  60426] 61430 64678 63693 66704
UP-hg nnLpu YwGtuhl npwd 390401 418251 463761 618731 61873 511071 495251 490201 507251 529791 53918
TMuwpunwnhp wwhniuwn. (npwdnd) 10883 11942 11609 10350 10350 13135,  10739)  12229)  13750) 10539 12604
Ut hwzhyGtip 5751 6371 721 167 167 4981 162 1811 2031 1751 182
(hnepnfunipync GGG Guifunpn dwiwbwlwhwingwdsh Ghundwdp)
QNFS UNSUBPL U4ShILE 4574 573 7533 15477, - 3443 -11970 4138  -1036 732! 2538
QNtS UEMBPL UYShILEN 1219, 4479, -3880, -1144. - 4207 -3117 5142, 4284, 253! 473
Gwnwywnnipntl 12611 8361 491 3621 - 29581  -2064 19311 19501 8481 547
wlpwwbnwlwb YwrwywpnipntG -1320, 891, 92, 224, - -2816, -2208, 1937, 1974, -873, -551
wyn pyntd’ Sha-tinh thonglitip -7181 5951 1221 4811 - 111 230! 541 -1181 1761 -171
33 ungwy. whtnwlwh hhiGwnpwd -59, 55, 43, -138, - 142, -144, 6, 24, -25, -4
Pwlbn 1033 2695 -1740! -8 - 837! 845! 804! 9831 12071 1564
wyn pUntd’ nbiwn hwiwaw)Gwantin 1161, 2620, -3790, -390, - 0, 0, 429, 833, -1262, 1169
wywCinGin () -40! or i} o - o o i} o 170! -170
9nuun wy| whnhyGbp 1447 948! 2189 -1498! - -412, 208! 2407! 1351} 1802} 544
QNP PURU (Shopligywo)’ -2778! 35101 3613 14580! - 6926 -3465! -105 2952 2521 1913
NIk PUL -3355, 3906, 3653, 14333, - -7650, 4314, 1004, 3248, -985, 3011
UP-hg nnLpu YuwGtuhy npwd 64421 2785 4551 15497 - 107661 -1582! -505! 1705! 2254 939
Mwpunwnhp wwhnwun. (ppwing) 2022, 1059, 333, -1259, - 2785, 2396 1490, 1521, 3211, 2065
Uj( hwzhyGtip 165! 62! -565! 95! - 331! -336! 19! 22! -28! 7
(winnlynuuyhl hnchnfunipynt GGG Gwfunpn dwiwlwlwhuwnywdh Ghundwdp)
QNFS UPSUBPU UYSPILED 8.7 1.2 15.9 28.1 - 4.6 -1.7) 59 -1.6' -1.1! 4.0
2NFS LENBPL UUShILEP 98.5. 182.4, -55.9, -37.4, - -175.8, 472, 52.9, 93.6. -86.9, 86.9)
Gwnwiwpnipjntl -15.2! 11.9! 0.6 4.6! - -35.7! -38.7! 59.1! 37.5! -11.9! 8.7
wipwwbnwlywh Ywewywpnipnib -15.7, 12.6, 121 2.8, - -34.0, -40.3, 59.2 37.9, -12.2 -8.7
wjn pyntd- ©hG-tiph dhengltip -44.5! 66.3! -8.2! -35.1! - 12.5! 23.0! -4.4! -10.0! -16.6! -19.4
33 unguiwy. whnwlwh hhdGwnpwd -58.4, 131.01 443, -98.61 - 7100.01  -100.0 100.01 400.01 -83.31 -80.0
Pwaltin 76.4! 113.0! -34.3! 0.2! - 251! -33.9! 48.7! 40.1! 351! 70.1
wyn pUnLd’ rbwn hwiwdaw)Guagntp 291.01 167.91 -90.71 -100.01 - 01 01 100.01 19421  -100.0: 100.0
wywGnGtin () -100.0! 0! 0! 0! - 0! 0! 0! 0! 1000'  -100.0
2nun wy| wlnhyGhp 17.21 13.61 -36.31 -18.2. - 2.9 1.4 16.41 11.01 16.61 6.0
NI PUAU (Shoplugyws) 5.1 69 7.0 24.9' - 9.5 52 02 47 04! 2.9
®nar UL 6.2, 7.7 67 247, - -10.6\ 6.7, 1.7 53 -1.5 4.7]
UP-hg nnipu GwhGuhly npwd -14.2! 71! 10.9! 334! - -17.4! 31! -1.0! 3.5! 44! 1.8
Mwpiwnhp wwhntuwn. (npwiding) 36.71 9.7 281 -10.81 - 26.9: -18.21 13.91 12.41 -23.4. 19.6
Uy hwiphyGlp 40.2! 10.8! -88.7! 131.9! - 198.2! 67.5! 1.7 12.2! -13.8! 4.0

! Unwlg ubihwlwluwplnphdwl dhongltinh: 2UU-n plngnynid G4 thnfuwiplly h wunwndnypny wiumpdGbpn:

2 QUU-p hwpdwplpws 66 Spugpuypl hnfuupdbplbpny 1 UUL nnjwp = 525 npwd, 1 SDR = 1.3725 UUL nywp, 1 EUR = 1.005 UUL nnjwp, 1 nilgpuw nu-
ht =290 UUL nnjwpn:

g,QUU—g huwipduplywd GG Gnp Spwgpuyhl hnfuwndtplbnny 1 UUL nnjwn = 552.18 npwd, 1 SDR = 1.3029 UUU nnjwp, 1 EUR = 0.9305 UUU nnjwn, 7

nilghw nubipli = 264.15 UUL nnjwpn:

4 Onnh pwquil hupdwplpywé F npwbu undpwy wiugw JEpohl opgwl Gufunpnnn hplq opbph L hwenpn wiudw ulqrp hpla opbiph Shohl:
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3U3UusSuLr IULMPUMESNHER3UL UPRU2QU3PL MUINFUSLENP 4UNNF8YUSLn

(4G UV npnywp)

UlGywlniip 2000 2001

lGo. i it @ Wbe. (V60 ¥ 0t u u U 3
JwiwfuwnG Showqguyhl wwhniuwnGbp' i i I :
(wnwlg ubhwlwupGnphdwl dhongltph) | 286.6 280.1 285.9 314.1 3045 - 3015 - 2937 © 2930 - 3015 - 304.9
JwiwhuwnG Shewaowihl wwhnLunGtp' 338.9 | 330.0 | 3204 | 3305 | 3260 ! 3263 | 3240 ! 3195 | 3037 ! 3127
wyn pynLd
UnGtwnwn nulh 123 1 129 1 122 1 122 118 | 117 ¢ 116 | 118 | 122 | 121
SDR UU3-nLd 354 | 311 | 263 | 215 196 | 196 | 198 | 196 | 185 | 166
Upunwipdnip? 2013 | 2861 | 290.9 | 296.8 | 2946 | 2049 | 2926 | 2881 | 2729 | 2839

! Fupywnlywo GG thwuwnwgh thnfuwndtplbnny':
2 plngplywd 66 dpuyl ginfuwnlyty h wpumwnpdnpny wimpyGepp.
3 Lbnwnywdo s66 4P Gonuhwlhs snowlwenipjuwl gnpownrbnipiniGltnp: UU3-nid SDR-ny dhonglbinn hwpdwnlgws GG° hhdp
plnniliny 2000 p. nblwnbdptnh 31-hG UU3 Ynndhg vwhiwlyws 1 SDR = 1.3029 UUU nnjwn thnfuwndtpp, npp unwppbndned b uyn
onyw npnpywdp YR Gnndhg vwhdwlywd hnfuwundtphg: Uu wuwmdwelbnny hwiwfuwnl dhowqouyhl wwhniunlbbph nblunbdpbnh
gnLguwlppbtinn nnwppbnynid 60 Guwifuyhl hpnwwwpwlyntdG6ph hwdwwwanwufuwl gnigwGhyGbnhg:
* Nulhl hwpdwpldwé E hnipnfudwé qlbpny, npp wunndwnny hwdwfuunl dhowqeuyhl wwhniunbbph 2000 p. nblnbdptp, 2007 p.
hntGgwn L hbinpgwn  wdhulbnh  gnigwlpyGbpn  wnwppbndnid 66 37 P Gwfulhl  hpwwwpwlhnedGbpned - Gepluywgyuwo

hwiwwuwnwufuwl gnigwlppbnhg:

dphuuLUUuUUL cNFYU3k ShUNUUANrNE3LRLENL

2000° 2001
ln. © lltn. @ ko 0 Vb 3 o U u U 3

duiplyby’
Ppwdwpwlwlwb wGdwlg

33 npwidny 369 | 337 1 390 ! 281 339 | 354 1 220 ! 374 i 348 | 305

Upuwndnipny 404 | 350 1 289 | 318 261 | 257 1 270 | 204 | 273 ! 221
bdhahywlwb whéwbg

33 npwidny 463 | 419 ! 264 ! 368 276 | 364 ! 317 ! 243 ! 242 | 296

Upuwndnipny 423 | 442 | 385 | 393 388 | 354 | 351 | 335 ! 3361 350
UwilinGbp’
Ppwlwpwlwlwb wGadwbghg

33 npwany 22.9 19.4 18.6 19.3 21.9 22.0 21.5 14.1 17.4 15.1

Upwnwndniypny 204 05 i 190 i 126 58 i 158 i 126 1 126 1 129 | 0
Shahlwlwb whéwbghg

33 npwany 24.5 18.6 20.5 19.1 20.8 22.2 20.1 21.8 22.4 22.6

Upwnwndnijpny 136 1 146 1 178 i 159 112 i 134 i 137 © 134 i 128 i 125
YL pbun gnpdwelnipyn GGGAH E E E : : : : :
uinynuwnpnypp 190 . 150 . 180 i 250 250 - 250 - 230 - 210 210 - 16.0
Nenwlwl wwpmununnndubph Glw- ! ! ! . . . s :
dinwpbiprigyni 259 | 180 | 203 | 254 260 ° 237 240 ° 241 ° 193 - 189
Uduurlywl unurs 16 1 14 1 30 ! 3.3 46 1 09 ' 002 i 01 1 16 1 13

Unpynipp 33 GeGunpnGwlwl puwly:

7bbﬂ[/u1/wgz/wd G0 90-oyw Yuwpltinh L wiywlnbbnh dhopl bYpnywd innynuwnnnyplbtnn:
2 Ubpluwpuwgywé F 3 - 6-wiuw wwpununnidubph Shepl Lpnywd Glwiinwpbpnupinip: Uu gnigulpyaban uuppbpgdnid 66 33 4P Guwfu-
UhG hpwwwpwlnidabnh gnigwlfipGbphg, pwlh nn wyu puwdlned Guifulhlned Gaphuywgyty b wyy dwdlbnwylnipywl ywpnwmndubinh

GhwdnwpbnnuypiniGn:

s Ubnluywgdwo GG yanohl wihulbinh tnnynuwnnnyplbbnn:
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33 uELSMrNLULUL FPULYP UNAUPS LEMANUYYUS U4ULALENP B4 SPUUUMNYUS LNURUMMUSPL
JunrysNp duduLueNe 54 UhhL SUME4UL Snunuuarnr3eusNe

(414G npwi)

dwuilibin

Uywlnh owyuy *

Snynuwnnni/p

Hwinlh dwywy*

Snynuwnpnyp |

2000

Inc0dwn

100

18.0

OLwnpJup

3.5

15.0

1094

72.5

Uwpwn

Uwphy

100

12.0

47

48

Uwjhu l
3nLGhu !

170

10

1190

45

3nihu

1224

45

Oqnuwnnu

5296

45

Ubwunbipkp

13854

45

Inyunbdpkip

100

8.0

7784

45

Lnjtdpbp

120

8.0

2154

45

NGYwntdptp

50

8.0

3608

45

2001

IncGdwp

3269

45

ObwnpJup

391

45

Uwpwn

Uwphy

1616

45

Uwjhu

320

3nLGhu

*UwinpnLdGbpp hwlywo s6a:

yLLe4Usd NEMN B4 IULUUN NEMN IUUULU3LUANENP SUudULLENE B4 UPRPL SUNGUUL

snunuuaNrnE3LLENL

(UG npwi)

dwilbwn - Mwn hwowduyl.
: owdwyp *

Nbuyn

gnpownrlnp/nLGlbph

winlynuwnpnLipp

hwiwdwyl. cwdwyn *

Jwlwnwnpd rbun

Jwlwnwnd rbun
gnpownrlnp/nLGGbphH
winlnuwnpnpn

2000

3ncGduwp

43.0

OLwnpdun

1305

23.7

625

Uwpwn

1560

19.9

Uwnhy

2973

17.0

Uwjhu

4714

16.3

3nLbGhu

4180

15.0

3nthu

4200

15.0

Ognuwnnu

6096

16.1

Utiyunbdpbp

390

18.0

Inyunbdptin

499

21.0

LnjGdpkn

700

23.0

NLYwnbkdptp

2001

3nLGyun i

OLwnpJun

Uwpwn

429

23.0

Uwpht

1262

22.1

Uwjhu

3nbGhu

1169

18.0

* UwinnidGbnn hwlywo s64:
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33 °UU / UUL NLUr onkluuNgtee

Uduwphy uoo - 3 - U - n - 301 o - U - u- U - 3
01 538.71 - - 55163 : 55313 : - 554.29 1 545.94 : - - . 55557
02 - 535.94 :  552.04 : - - 553.74 :  544.63 - 544.17 - 549.00 : -
03 - 536.80 - 552.56 - - 552.18 - - - 54548 - 548.78 - -
04 537.92 ©  536.37 : - 553.13 . 552.18 - - 54641 . 54945 - 554.81
05 539.24 °  536.64 - - 554.53 *  553.70 553.74 °  541.82 - 546.58 - - - 55552
06 539.68 : 538.37 : 55328 . 555.93 : - 553.39 |  541.82 :  547.90 : - . 55552
07 540.20 - 554.29 :  555.93 : - 552.86 :  542.04 : - 550.09 :  555.75
08 541.92 - - 558.43 - 555.48 - 552.85 552.20 - - 550.76 °  556.08
09 - 538.98 - 560.53 - - 550.16 552.37 . 54255 - 547.56 - -
10 - 540.07 - 559.34 - - 549.98 - - - 54778 551.23 - -
11 543.52 . 540.69 : - 555.81 . 550.67 - - - 54870 : 553.64 :  555.56
12 543.52 :©  541.02 ° - ' 55655  551.61 552.69 @  543.83 1  548.20 - 555.05
13 543.32 - 546.15 °  557.43 - 557.12 - - 552.52 °  545.95 - 548.13 - 554.56
14 542.24 - - 557.35 .  556.47 : - 552.19 .  549.26 : - 553.89 .  554.67
15 540.67 - - 556.83 - 555.62 - 554.14 552.05 ~  549.39 - - 554.30 - 554.67
16 - 54719 :  555.69 : - 556.30 552.05 :  550.43 :  548.26 :  554.42 : -
17 - 54761 : 55562 : - . 55443 - - 548.30 ©  555.62 : -
18 539.82 - 54761 - 55562 - 55562 ' 55517 - - 548.27 ° 55543 - 554.86
19 5390.27 :  548.46 : - 555.25 :  554.57 552.05 . 548.90 : 547.35 . 55543 .  554.86
20 538.90 - 54846 - 55572 - 555.25 - - 552.05 - 548.65 -  548.71 - - - 55533
21 - - 555.72 .  555.08 : - 551.84 .  548.20 : - 556.30 - 555.43
22 538.64 - - 555.72 °  555.08 °  553.16 551.65 °  548.01 - - 555.99 ©  555.03
23 - 54912 : 55537 - - - 55366 551.65 °  547.59 - 54850 ' 556.17 - 555.03
24 - . 54972 : 55537 : - . 553.88 551.65 : - - 555.38 : -
25 538.50 - 549.72 - 55537 ' 553.94 - 552.58 - - - 548.61 - 555.38 - 555.80
26 539.15 .  550.42 : - . 55394 . 55558 551.79 . 546.35 . 548.17 . 555.38 .  555.61
27 538.81 °  551.16 - 555.37 °  551.86 ° - 550.02 54579 - 548.71 - - - 555.11
28 538.02 : 55121 : 553.87 . 551.86 : - 548.35 | 54556 1  548.71 : - . 55455
29 537.18 - . 55397 : 55052 .  555.76 - 54530 : 54871 : 55538 :  554.11
30 53642 - 55121 - 553.97 - 552.18 - 555.48 - 544.68 - 54857 - 554.68 - 554.11
31 : - 551.43 - 552.18 - 554.29 - 544.68 - - 556.23 -
dwiwGwlwhwin- _ : : : : : : :

Jwdéh Jbipe - 53642 - 55143 - 55397 - 55218 - 554.29 548.35 - 544.68 - 54857 ° 55623 - 554.11
dwiwbwlywhwn- | i i i i i i i i i

Jwsh dhohl | 53979 ! 54497 | 55546 | 55445 ! 55343 | 55215 ! 54597 | 547.81 | 55377 |  555.11
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33 LuEuLsSNPrNLUuUUUuL AULYUPE SUCYBUCPN
(30 hnLGhuph 2001 p. npnipjwdp)

(hwqupn 37 npwd)

Jwbiyws  2-pn Gowdwwly  1-pl Grwdujwly

Ulinfil/Gan
Uywpdatp nuyny L wpwwpdnpny
Nuyh 1 6 752 379 6 344 114
UU3-hG wnbsynn wywnpyltip 3 73 443 375 77 025 927
Upunwpdnipwjhl wywnhyGbp 2 158 478 844 160 514 118
Uywpyatip 33 npwany
MEnwywb wpdbpnpbp 4 10 202 287 9932 924
dwpytip Ywnwdwpnipjwlp 0 0
dwpytip L wjwbnlbtp pwaytpnd 5 3 830497 2455117
W wywinhybtp 6 1392 287 1401 758
3hdGwlwh dhonglbip 7 3767 372 3 662 881
LOnwoikan 257 867 041 261 336 839
Thwnunwl/nnntp/rtGaén
MuwpuwynpnpynclGGbin wpnwndnypny
Pwaytip 2972 803 2137 318
uu3 3 83 354 938 78 852 485
Swjwunwbh yuwnwywnnep)ncl 10 5273 595 17 868 124
Ut 8 8 971 23 921
MuwpuwynpnepyntGalip 33 npwiny
@npwnpwiltp L dGnwnwnpwibbp 53918 414 49 019 509
Swjwunwbh Yuwrwdwpnipjwb wwbnbtip L
hwyhybtp 10 2100 821 6 645 607
PwOytph wywbnbbip L hwyhylbip 12 603 619 12 228 226
W wjwlnbtp L hwhybtp 180 224 179 304
Muwpwwynpnep)ntGGtin UU3-h hwinbw 3 79 504 862 83 380 800
UjL wwnwwynpnepyntGbtip 9 1502 247 334 186
Llnwuikilp 241 420 494 250 669 480
Yuypunwy b ypwbniuanbbn
LwlnOwnpuwlwb Yuwwhwnw 100 000 100 000
G fuwynp wwhntuwn 7 868 349 7 868 349
Jdbpwqlwhwwniwl wwhniunGbip 5 380 964 1142 119
Gwhnyp 3097 234 1 556 891
Llnhwnipp 257 867 041 261 336 839
Unyl hupdGlipnh hufby Jwdlbnn huqdnid GG Gpw pwnlwgnighs dwup.
Shanuu uuNrqu3uu urnu 3ULNF3UL
Lwfuwquih Q fuwnn hupywwwh
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Twiftydwo 1. Nuyh

(hwaqun 37 npwd)

2-nn Gnwdujwly 1-hl Grwduywly
Nulh 0 0
Nuyny wdwhnGp 6 727 762 6 331 499
3wyybigpdwé mnynublip 24 617 12 615
COnwokOp 6 752 379 6 344 114

Jwifty Jwo 2. Unimwindnipuyghl wlmpyGbn

(hwqupn 37 npwd)

2-nn Gnwdujwly 1-hl Grwdujwly
Ywlfuhy wpunwndnp 946 803 1696 478
Upwnwpdnypny wndtipnpkip 11 508 595 9 276 565
Upwnwndnypny wywlnGGp b hwohyGGp 90 189 625 95 106 389
Swydbgpdwé nnynulbp 800 965 814 167
Swdwwnwnpiwagpwihb yunwydwpiwl hwphybbp 54 931 524 53 522 447
Upwwndnipny Gepnpnidltp 766 784
NEphunnpwywl wywpwpbp wpunwpdnpny 100 566 97 288
LOnwukOp 158 478 844 160 514 118

Junftjuwd 3. 317 4P gnpdwnlnipinGatinp Undnyph dhowqouyhl hhdGunmwidh hbun

Uu3-h wilinpdabn (hwquin 33 npuws)

2-nn Gnwduwwly  1-pl Grnwduywly
UywnhyGtp SDR-ny 9200 464 10 770 147
Swyytigpnywé innynulbp 60 031 75 580
UU3-h0 wlnwdwygnipntl 64 182 880 66 180 200
LOnwikOp 73 443 375 77 025 927
77 npwdny wuwnpunwynnneginiGGan UU3-h hwlnbuw

2-nn Gnwduywly  1-pl Gonwduywly
uu3-h phy 1 hwphy 196 796 196 796
uuU3-h phy 2 hwphy 3315 3315
UU3-h wpdtipnptiph hwyhy 79 935 638 80 916 690
UU3-h hwlntw 33 npwinyd wwpwnwynpnipyntGGtph
Ywpgwynpiwb hwyhy (630 887) 2 263 999
LOnwuikOp 79 504 862 83 380 800
SDR-ny wwpunwynpnipiniGatin UU3-h hwilnbiw

2-nn Gnwdujwly  1-hG Gnwdwwly
SDR-ny ywpwwynpnipyntGGtip UU3-h hwbnbwy 83 263 334 78 660 923
Swyybignywé innynulbp 91 604 191 562
LOnwuikOp 83 354 938 78 852 485
Fwiltywo 4. Mainwlwl wndbpnpbn

(hwqupn 37 npwd)
2-nn Gnwdujwly 1-hG Grwduywly

2binp ptipjws wndtipnptin 9033 576 9 932 924
Nbwn hwowdédw)wagptpny étinp ptipdwé wpdtipnpbp 1168 711 0
COnwukOp 10 202 287 9932 924
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Juwfly w6 5. dwplibip L wiwlnbbn pwllbpnid

(hwqupn 37 npwd)

2-nn Gnwdujwly 1-hG Grwduywly
PwGytphl npwiwnpdwé Jupybp 2625000 2025 000
NEwn hwiwdédw)bwantp 1168 711 428 739
LGnwadkOp 3793711 2453739
dwpybph qényd hGwpwynp YnpneunGbph wwhniunwdnln 0 0
2nuwn Junybp 3793711 2453739
Swpybgqpywé innynultin 36 786 1378
LGnwuikOp 3830 497 2455117
Jwifty wd 6. Uy wilinpyGbn

(hwqun 37 npwd)

2-nn Grwduywly 1-hG Grwduywl
U GGpnpnudGEp 33 npwdnyg 147 297 147 297
NGphwnnpGtp 542 767 531 261
TMwih pnnupydwb dwhuubph uwhwnwwgdwsé wndtip 273187 273 187
Nhwidwqhwnwwb wpdtpbbp 456 149 477 458
Mwidwqhunwlwb wpdtipGbph wwhniunwdnlin (163 816) (163 816)
2nLin npwiwghnwywb wndtpltin 292 333 313 642
Ujp wywinhyltip 136 703 136 371
LGnwadkOp 1392 287 1401 758

Twibywo 7. IpGwlhwl shonglbn

(hwaqun 37 npwd)

Inn, pbp L Gnup, uwnpwynpnidlbn Lonwdbkan
2hlnipin GlGn L owyy
Undtip wd qGwhwnnid
Un 1-p wwphih 2001 p. 2639 855 3 000 604 5640 459
Uybwgntd 103 073 160 233 263 306
OwnuwpnLi* (6 762) (4 194) (10 956)
Un 30-p hniGhuh 2001 p. 2736 166 3 156 643 5892 809
Uuwpywop
Un 1-p wwphih 2001 p. 316 709 1 660 869 1977578
Untinwyywé dwpywép 21 324 135 881 157 205
OwnwpnLd™* (6 762) (2 584) (9 346)
Un 30-p hniGhuh 2001 p. 331 271 1794 166 2125437
UGwgnpnuyhl wnpdtp
Un 31-p dwpwnh 2001 p. 2 323 146 1339735 3 662 881
Un 30-p hniGhuh 2001 p. 2 404 895 1362477 3767 372
* 10 956 hwquwn 33 npwd gnidwnp punluwgwd L.
1. 2nuwn ovnwnnid 10 956
2. Uy ywqdwlhbnwnipintGaGnncd Gepnpdwl hbn Guwywd ounwnnd 0
**9 346 hwaquwn 37 npwd gnidwnp punluwgud k.
1. 2nuwn ownwinned 9 346
2. Uy ywqdwlhbnwnipintGaGnned Gepnpdwl htn Guwdwd ownwnned 0
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Juwbydwd 8. Uy wuwpuinun/npnpin GOGn wpuwndnpny

(hwqupn 37 npwd)

2-nn Gnwdujwly 1-hl Grwduywly
Upwnwndnipny wyp ywpunwynpnipyntGbtip
33 ntighnbtlwnbbph GYHwwndwip 1798 8 159
UptinhwninpGGp wpwnwpdnypny 7111 12 846
Swytignywé innynulbp 62 2916
LOnwadkGp 8971 23 921
Fwifbiywd 9. Uy wwminwidnpnepini GGG 33 nnwdny

(hwquip 33 npuwi)

2-nn Grwduywly 1-hG Grwduywl
Suwppbp Yptinhwinnpbtin 28 665 55 356
Muwpwwynpnipynibbtip nbiyn hwdwdw)bwaptiph gény 1168 711 0
UhohwOpwwbunwlwb ywpunwynpnepjntbGtin 19 707 19 707
Swyytignywé innynulbp 9473 23 353
Uj. wwpwnwynpnipyntGGtp 275 691 235770
LGnwibklp 1502 247 334 186

Fuwflyfws 10. Mwpnwynpmpine G0Gn Iuwywunwlh uwewywnpnipyuwl hwinbwy

(hwaqun 37 npwd)

2-nn Gnwdujwly 1-hl Grwduywly
TNwpunwinpnepyn GOGN wmunwndnpny
Swjwuwnwbh Junwywpnipintl 5273 595 17 868 124
LGnwibklp 5273 595 17 868 124
TMwpunwidnpepintGO6n 37 npwony
Swjwuwnwbh ywnwywnpnepjwb hwzhybbp L wjwbnbtn 2100 821 3175959
33 Jwrwywnpnipjwlp dwuhwGnid 2000 p. whniphg 0 3 469 648
LGnwikOp 2100 821 6 645 607
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JderLnronr@33nruuenrN 6d fIssu2nsnrE@3nruuerMN-

3U3UUSULP dGUNrU3PL IUC4YEUChNCL 2000 PYUUULPL™

GuinhGl Uppuyliyywl, Upnin Ywpwubinywl
(nwdwywnluyhl pwnwpwlwlnipiwl nbGywnunwdbim)

2000 pwywlphlt wwpwlpbtph wpnwhwbGiwb wdh L GGpdntedwl Ypdwndwb hbGnlwGpny 33-nLd
wpdwlwagpybig ydwpwjhG hwyytlyznh wenbinph hwadbyzeh ywywunipnh Gowlwlwih Ypdwnnid: dbpohlu
gniqwlygytiny qnpénbwjht GwinuinGGpnud 066 wnbGuwlwpwp Y2hn uqinn ubgnbGuwihl wfuwwnmnnGtph
npwiwyuwb GwdninGbpp ne dwubwynp npwludbipnbbph wany, Gywuwntg pGpwghy hwyh wwlwunipnh

ypdwuwndwn:

Swpyw plGpwgpnid plGpwghy hwyyh pwgwuwlwb stnpwéph $hlwbuwynpdwb hpdGwlwb wnpjnip-
GGnG EpG wpnwphG wGwnwywb Junytpp, webinpwiht Jupytnpb ne ninnuyh GepnpnudGtpp:
CGpwghy hwdh L ywwhwwih nt $hlwluwluwb hwygh nmwpptipnipintbp” ydwpwjhb hwaytyep plnhw-
Gnip hwpytyzhep, 2000 pquwywlhG gpwbgytg npuywl’ Gwwuwnbind Gpyph dhowgquwihlt wwhniunbbph
hwdiwpdwbp 19.2 416 UUL nnpwpny:

Unyneuwly 1. 1999-2000pp. Yowpuyhl hupdbilipnh hhoGwlwl inwuppbnh nhlGwdhlwl (4G nnjwn)

199 | 299 | 399 | 499 | 1999 | 1.00 | 2.00 | 3.00 | 4.00 | 2000

Clpwghiyhusghy | 56 66| -70 -115 -307| -90. 65 48 -75| -278
UwpwGpltp | 931 107} -116! -157 -474| -113| -118} -99| -133| -464
UpowhwGnd ] 64! 61 621 60} 247| 61 87 74} 8| 310
ubpomenid | 157 168} -179| -217 -721| -174| -204| -173| -221| -773
SwowpnipynilGtp | A3: 150 -14: -21: 62| 141 -14: -10: -18| -56
UpnwhwGnd 30! 31! 35, 40! 136| 30} 34 34} 39| 137
e R 43} 45! 490 61! -198| 44! 48} 44! 58| -193
bUwdnunGen | 120 100 13 200 55| 1. 14 20i 18] 53
_bhwdnun wafuwnndhg | 170181 191 251 79| 17i 18} 23! 19| 77
_bYwdnun Geppnudlephg | 5Bl 61 bl 24| A5 4l 31 2| 24
Spwlupbpnsn | 371 46! 48! 43: 174| 36) 52 41 59| 188
MowywG ] 20{ 26) 27i 21 94| 19i 32 17! 35| 103
UwuGwynp 181 20 21, 22! 80 177 20! 24 24| 86
Ywgpunagp b Yhlwluwui hugpd | 44 42! 961 117i 300 72\ 760 s4i 93| 295
Ywwhwnwihbwohd 8 .8 2. 5 18| 7. 5i 5 1| 28
ShGwluwbw hughy | 421 39} 94 112} 287| 5] 71 49. 82| 267
_Munnwyh O6papnedGen 150 45 31 31 122 45: 36 20 3| 104
_Mnpunpbiught GepnpnudGn 100 i 0 2] 0 A AL A7) 19
Wisepopndgtn ] 26 6i 62 8| 163| 20 36: 290 96| 182
_Uywhdep 12; -29: 10 30 3| 30 3} -14i 37| -9
 SwnwdwpnipG 5/ 18 01 20i 16| 25} 2{ 6! 27[ 11
o Pwlyp 2 -15) 190 3} -34| -8 4l -21i 10] -14
Uy, hwinyuwéGbp 5. 4. 9! 41 22 30 00 1. 0| - 7

* IanhlwlGbph inGuwlbinGnn hwnnn GG shwdpllGly 37 Gahinpnlwlwl pwllh wwpinnbwlwl nhpnpnnnpdwl hbn.:
*dawnuyhl hwpyblpnh JGpnwpbnwy indiw Genp innwdwnnty b33 wqquyhl yhowlwaenwlwl oweuwynipniln:
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_MupnwdnpnupyGobn | 140 231 72! 52 160| 50 39! 43: 59| 191
__Swewdwpnipnis ) 6. 0, 4. 24; 80| 23: 9. 15: 16| 63
o Pwlbop - 8. 8L T 5i M9 - 2. LR 1.9
Uy hwwnwéGlip 170 5. 24 23 69 181 321 27 42| 119
UP QUU-h thnthnfuntpynLG 70 19 370 71 5 9 1 14 30 -34
UtuwGbip L pugpnnniilbp 5! 5 11 9 12 9 11 8 12 17

Chpwghl hwazhy

COpwghy hwydh wwlwunipnp 2000 pywlwbhbG qpwbgyty £ 278.4 010 UUL nnpwp Gwfunpn wnwpdw
hwitdwwn Gdwqbiny 9.3%-nd, wnGuwlwpwn Y2hrp ILU-nLd Ywqiby £ 14.5%, hGsp 1996 pywlwlbhg hbiwnn
gpwlgwé witlGwnpwywb gnigwbhb b Gpb hwibkdwwnblp Gqwéd gnigwbhp Gwhuyht U3V hwbpw-
whnnipyntGhbph” hwiwGiwG gnigwGhzh htn, Gupbih t Gywanbg, np Goyws pninp pypGepned (puigwent-
pjwip Mnuwunwbh) ytpeht dh pwlh nwphGbphl wbhpwdtizn pwpbthnfunidGbph hpwywlwgiwb Guyw-
mwyny Ywwwpynn Gepnpnudlpp, fubwynnnipintGlbph gwén dwywpnuyh wwjdwbbbpnod, hwOqbignpt) GG
pGpwghy hwyh wwlwunipnh: Laywé dhnnidbtipp, vwlw)l, wunmhdwlwpwp stgnpwgynid GG wyn Gpyp-
GGpnud wpnwhwOdwb wsh L OGpdntdwb thnfuwphGhsGbiph wpnwnpnipjwl pOrnwyGiwb 2Gnphpd, hGsh
wpryntOpnid wunhtwlwpwn Ypdwwmdned b pGpwghy hwydh wwwunipnp npny GpypGGpnid GniyGhuly
ytpwéytiny wybigniyh:

Unyniuwly 2. LOpwghly hwpdh wwlwunipnnp 30U-nud (%-ny)

GpypGep 1995 1996 1997 1998 1999 2000
_UnppbpwG 166 -293 231 807 182 2.7
CtuenChw - 44 81 F 124 82 - 48 .- 55
CLtwndhw 04 .54 61 - 2 103 A 6.5
Cthodw 102 .82 T 102 .= f2 .12 A 6.0
dwwunwG 221 - 182 - 187 212 186 .- 14.5
Cwqufwunwd - 3. 86 836 54 - A5 59
COpnqueowd - 17 283 78 222 144 - 59
Unnndw - 65 - "o - 148 =212 50 94
C_Mwwuew@ 24 .30 08 .. 04 185 185
CMpwoew M7 98 142 - 141 68 - 8.7 _
CMihpwplw S 20 20 S 2T 4.7

Upoht 8.1 -10.9 -10.2 -13.5 -6.6 28

1996 1997 1998 1999 2000
Unlunph hupyblphn W G .unwynipniabph hupyblppe T Ghudinuntbpp bupyblspe
B raswgply inpwtupbpnten = Llhpwghly huph

*Upywo Gphynlbinh Jenwpbpywy wnbnblwangnipinian Jepgywo b UU3-p IFS wwppbnwlwl pyny inbiGhg L Gainpnluwlwli
pwlltnh INTERNET-h tnGuyhl tolinhg:
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LlOpwghly hwpdh wwlwunipnn wqquyhl  fuGuynnnipiniGltnh ne GGpnpncdbbnh tnwppbnnypyni GG L Gpb
GapnpndGbpn ebpnwquilgnid GG fuGuynnnipintGGGpp, www nwnppbnnipinian wbup F phGwluwynnyh wpunwphl
wnpniplbtinhg: Wuwnbn Gunptih b wewlGdbuwglly Gnine LGuwnpbnpwanyl fulGnpn. wpnwphl phlGwluwynpncdn
oquwgnndoynid t uwwndwl, pt GapnpncdGanh Guuwwnwlng L plpwghly hwpdh wohwpdGlppywonipinian wpuw-
gnyned Fwbinwlwl, pb dwulwynn fuluynnnipintGGGn-Gannpncdbtn otnpywdpn:

UbinnnnidGGn pnwlwlwgltynge Guuwnwlng wpunwphl phGwluwgnpnidp wybih npwlwl F: UGapnnpnidGbpp
Guwuinnid GG Gplph wpunwnpwlwl Gapnedh wohl, dGowglnid wwwqu wuwnunph vwwuwnldwl Guwnpnnnipinian
L hbGunbwpwn, plpwghly huphypn nwndlnid  wylyh  GuyniG: NGnwlwl - fulGuynnnpinlGGGn-Gannpncdbtn
obnpdwdpny  wuwydwlwdnpdwo plpwghly hwpdh wwlhwunipnp Gupnn £ qouih whuwlwl - wwpupbnph
Ynuunwldwl wundwne nuwnluwy, hlsp in hbpphl pwgwuwlwl waqnbignipint G YntGGGw plpwghly hwpyh hbunwaquw
LuyniGnipywl ynw:

Twywuinwlnd wqquyhl fuliuynnnipin GGGEN-GGpphG GapnpntdGan dGnpdwdpn 1997-2000 pywlwlGanhl
ntlbighy t hunlywy dhinncdGénn.

uGuynnnp)nLGGtp-GEpnpnudGtip L pGpwghy hwphy (ALU-nLY" %-ny)

|

A N

1997 1998 1999 2000
W 760wl fuGuynnnipniGatn Nhnwlywl GEpnpnidGen
1 vwwtuninp fuGuynnnipindGatn N vwwtuninp GepppnidGep

= Llpwghly hwpdh yuwlwunin

hlswbiu Gplncd t gnwphlhg, hGwnwiynp sk wnpwldlwglly whnwlwl L dwulwynn fuGuynnnipiniGltnh npn-
whh quyntG dhunntdlGbn, pwlh nn wnwnhlbnh pOpwgpnid npwlp nibbgly G0 wnwnpbn Junppwaohd: Uwluyl
Luntih £ Gpby, nn whnwlwl fubuynnnepiniGLGRG, npnlp whunwlwl piniobh plpwghly Ghwdniinbbnh ne plpuwghly
Swfuulbinh inwppbnnupyni 06 64, gnuwlgyly G0 wwlhwunipnuyhl Gwd punn sGshl wybygnily GG nilGbgly (1998, 2000
pPYwliwblbnhG) whunpinipbh Ynnidhg hwywpwagndnn hwnluyhl Ghwinunbbnh gwdn dwlwnpnwhh htinbwlpny:

2000 pywlhwlhl hlswbu whnwlhwl, wilwbu b dwulwynn hwandwontd Ghwandby b fuGuynnnipiniGGGn —
GbpnpnLdlbn obnpywdph Ynownned:

Uwpwapltiph hwadtlzhn

Upwnwphl wwpwbpwnowlwnnipnilp 2000 pywlwOht Ywqub] £ 1083.3 40 UUL nniwp Gwfunpn
nwnpyw hwibdwwn wabing 11.8%-ny: Uwypwbpbbph wpunwhwOnwdp (Yptinhw) wybiwgtb) £ 25.3%-n4, huy
GGpdnuéndp (nbpbwn) 7.2%-ny: Unlunph hwpdblyzhnp Ywqob) £ 463.5 06 UUL nnpwnp Gwfunpn tnwpyw
hwitdwuwn Gwqbiny 2.2%-ny:

Unyntuwly 3. Upinwphl wnbuph thnhnfunigincGp Gwfunpn inwpdw hwobdwunmpjwdp

8nLgwlhzGp us (+), Ujn pynd thnthnfunpyniGltp” wywydwbwldnpyuwé.
Owanud () Phahliwluw swwGbpny | qitinny’
Uwpwbpbtph wpunnwhwbnwd (FOB) +29.7 +28.9 L +0.8
‘Uwpuwlpltph Gepdnénud (CIF) | we1 | g i w03
“UpinwphG wupwlpwoppwGuenieyniG™ | +388 | aarr i wa
“Unlnpughl hwpdblphe” | w206 | 4201 i 405

* Unuinwhwldwl L GGpdniodwl qlbph hwpdwnlp uanwndly b 37 YebunpnGwlhwl pwlhh Gnndhg Uqouypl yhow-
Juwaonuwlwl Swnuynipjwl  inpwdwnpwd ngiuyGlpnh  hhdwl  Ypw: Iwpduwnllbnh  dbpnnwpwlnipinilpn  nngwds
«Uninwhwldwl b Ghpdniodwl qlbpn Fuwywuwnwlnidy Y&y niowlwl Gintpned:

** Jupdwnlywd b wrwlg hwpdh wrlbyne wpnunwhwGdwl L Gendniodwl LphnGanh tnwnppbnnipincGnp:
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UpinnwhwGiwh qG6pG wobp G0 0.8%-nd, hOsp hpiGwywOnd wwypdwlwynpywé tp wpnwhwldwb
ywrnigywépnid 066 nbuwywpwp U2hr Yuqinn «Bwlywpdtp dbnwnbbp, pwpbp L npwlghg hpbp»
(nbGuwlwpwp Yohnp 40.4%) wwpwbpwfudph qltph woény: Iwny £ GG, np bl wju wwypwlpwfudpnLd
plnapywé wnwiwlnh ghlp Gwqb| £ wwypdwlbwynpywé wnwdwlnh dhowqquihl qbh Guqdwdp, uw-
YujO wwpwbpwiudph wy wwypwlpwwinbuwybbph qbbph wah hbnbwbpny wjl stgnpwgyb £, L qpwbgyt t
wwnwbpwhudph qbtiph 0.3%-ny wa: Uak] G0 Gl «3wlpwhnidpwjihl dpbippltn L phdhwlywb wpnwnpnt-
pjwl wwpwlpbtpn» (nGuwywpwp Y2hep 17.2%), «Gninunbunbuwlub wwypwbplbn» (nGuwywpwp Y2hep
9.9%) wwpwlpwfudptph hGswbu qlGtpp, w)Gwbu £ nnwpwihG wpunwhwjnnipjwip wndbpp, npp pbplu
Jywynud £ npwlywp wpinwnpwGph Gyumdwdp wpnwuwhiwlwl ywhwbswpyh wdh dwuhb: 3GnLwpwnp,
hwj wpunwhwOnnGtpp hGwpwynpnepynid nlG0 wlqwd qGGph wsh wwydwbGbpnud wybiwglbp wyn
wwpwlpwfhudptpnid plngpyywéd wwypwbpbbiph wpnmwhwbdwb pGnhwlnip swywp:

Unimuwly 4. Uninwhwbdwl qah L wpdtiph thnipnfunipincln (%-nd)

UpnwhwbGdwb qbh | UpinnwhwOdwb wpdtiph

thnthnfunipynil thnthnfunipyncl

1999 | 2000 1999 | 2000
Copudtlp | 09 08| 51. 297
Uwlwowgnnowlw hntin, uh L ynytnkG - | 84 A8 03 04
Ywlwéwerpdwywlppbp
un2ytintl, hnywlngltin, gifuwnydbn U DU AU
Ywayt hnidp, dnpph, Ywh Lnpwlghgppp | b
Pwlywndtp pwntip L dGwwnGbp 83 . 03 | ¢ 882 . 216
?ut?]pu%igggﬁwjhﬂ UptippGbp L phdhwlwl wpnwnpnipjwG 43 0.2 18.3 4.2
JwlpwhnwipuyhG dpplp
2hdhwywl wpinwnpnipywl wwynwtelbn L RUSUURRN NSRRI SRS
Muwundwuuw, Ywnigniy, pbnhG LnpwGghgbpbp | b
Pntip pwphg, ahwuhg, gtdtlwng
N pwlywndtip dwnnwnlbp Lnpwlghg pptsp | 73 14 881 . 1A
QjnnwnGinbuwlwG dptinpGtp 115 | 6.0 3.1 68.3

______________________________________________________________________________________________________________________________
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
______________________________________________________________________________________________________________________________

Upygtiuinh uintindwanpénipyniGGtin

Lbpdntdynn wwpwlpwuinbuwybbph qlbpp npubnpbp G0 pwjwywOhG wwppbp Juppwaghé: Ushp GG
«3wlpwhniipwjhb dptppltp L phdpwywl wpnwnpnipjwl wwpwbpbtpy (nGuwwpwp Yahep 33.7%),
«@wlywndtip pwptip, dGunwnbtp L npwGghg hptp» (nGuwywpwp Y2hep 12.8%) wwypwbpwfudptph qbGpp
hwiwwwunwuhuwlwpwnp 3.2% L 1.7%-nd: LJwqb] G0 «Gniqunbnbuwywh dpbppltp» (Guwlwpwn
Uohnp 24.7%), «UbpGGwGGp, uwppbpn L wpwbuwynpunwihG dhonglbpy» (nGuwlwpwnp Y2hep 17.2%)
wwnwlpwhudptiph qbGtpp hwidwwwunwufuwbGwpwn 0.9% L 0.2%-ny: UpnncGpniy, GGpdncddwh qlGnGa wak
G0 0.3%-ny: UptnwhwOdwb L GGpdnisdwl qOGph Gdwl nhGwihywl Guwuwnbp £ 33 wpunwphG welinpp
LqLUJleU[:IUbnh* thnpp-hGs (wjwgliwn:

* UninwhwGowl qlaph hlntpu/G6ndniddw qGbnh hlnbpu:
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Unyntuwily 5. Ubpdni6dwl Qah L wndtiph thnhnfunipiniGp (%-ntf)

LbLpdntsowb qbh Ltipdntddwl wpdtiph

thnthnfunipynil thnthnfu.nipyntl

1999 | 2000 1999 | 2000
COROEGD | 661 03| 101 91
UwGwowannéwluwa hntn, Ywoh LungensG | 27 15 1. M2 L 106
Ywlwowgnpowlwd ppbp b
unaytintl, hnqwlngtin, qufuwnblbn
Ywadt hnidp, dnpph, Ywoh Lnpwbghg pptp L
PQwlywndtip pwptip L dl0wn0p |- A4r 1] 881 : 306
Zt%pu%lr;jLSﬁthﬁ UpbtippGtp L phihwlwl wpnwnpnipjw 6.9 392 108 5.4

Swlpwhniipwyhb dpbippltip | .

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

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

UpyGuwnh uinbnéwagnnénipyniGltp

2000 pywwah(, wpnwphl wypwlpwznowlwenipjwl wih wwydwbGbpnid, wst) b Gwl nlGnbuncpjwh

pwgywdénipjwlb gnigwbhp Ywquibing 72.6%, hGsp pbplu Gwhuyht fuU3U wlnwd gquih pyny Gpynbtpp
hwditdwwn aGnd £ nbinlu gwén:

Unyntuwly 6. Pwgdwonipiul gmgwGpiyn (%-ntyf)

1995 1996 1997 1998 1999 2000
~ Unpptipws 859 808 821 m2. 702 793
_teonlpw 1880 1455 673 . o7 1611 1708
- bwedpw o %6 1097 930 1008 1038 965
othedw o MTT 1185 1196 1062 899 974
wweewt 800 784 ma 699 ! 684 726
_MwquiwwewG 733 699 25 | 656 858 1065
o dpnguewt 87 .88 845 982 983 .98
JoYnoedw 1280 1299 ... 12rr 1217 1256 1269
L. 520 .. 453 . 491 580 746 707
- MYpwewwe o 391 a“us 43 677 ¢ 559 = €12
- MbpwpOw S 9%4 %9 842 ] 870 1023 1104
Uhohti 90.6 90.8 91.6 93.4 94.2 98.7

* Pugywidnipyul gniguilppn = (wwynwlplbinh b swruynipintGaGph wwnwhwlOowl L GGpdniodwl gnidwn (wpnwphl
welunph L SwnwynipintGatnh snowlwnenipincl)) X 100/70U:
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NuntdGwuhptind UM3I GpynpGGph pwgywénipjwb gnigwbhyp™ Ywnbih b GUuwnbl, np Guhu® gpbipb pninp
GpypGtpnuy, pwgwnenipjwdp Nneuwuwnwbh, GGpdniénud/3LU hwpwptpwygnepynilp gipwquwbgnid £ wp-
nwhwOnd/3LU hwpwptpwygnipjwlp Ywd, np Gnyla F wypwbpbbph L dwnwjnipyntGGtph hwdbyzhnp
pwgwuwywh t (gpudhynid GpynGipp nbnwpwfudwsd GO hwzybyzndwb qéhg dtpl): Gpypnpn Gpynh
pwgywoéncpntlp, wyl hwjwuwn wwjdwGGbpnid, npnwyh thnfujwfujwénipjwb a6y t Gpyph qupqugdw
wuwinhdwbhg: Wuwbu, dGpdpwipjwb GpypGGpnid, npnbp thnpp pwg wnbwnbunipyntGlbp GG, qpwlgyt) GG
wpunwhwbdwb L GGpdncddwb swihwqwlg pwpdp gnigwlh06p: Gppnpn 3LU-nLd wpunwhwGiwb L G6p-
Gni6dwl thnfujwhujwénipyntbp gnyg b wwihu, np wpnwhwGiwb wdp, hwbqbglbing GUwdwnh wih,
hGunwaquwjntd wwjdwlwynpnud £ Glwdnh wdhg Gapdncddwlb wsh hwlyjwénipinit: Wuhlpl wpwnwhw-
Gnu/3LU hwpwpbpwygnepjwb dGYy dhwynp wap hwGqbiglnid £ GGpdnténid/3LU hwpwptpwygnipjwb 2ninpy
0.8 dhwynp wsh: LGn npnid, yGpohOhu wywnnbnd dwlywpnwyp swihwqubg pwnép £ dnin 20 innynu:

Upunnwhwbned / 30U L GEpdncéned / 3LU gnigwGhltipp
(dhohG" 1995 — 2000 pp. hwiwn) Gwfuyhb U3V Gpypatipnid (%-ny)
100 xy
%01 0,7947x + 19,759 o
y =0, X + , Funnlfu, e =+*"

804 T T~ et
9 70 L 4 [/n[/;m/w\/‘\“‘ﬂ““
> o, e
é 60 - ;w/wumwz Anquunwl LUIUH‘[/‘TQQ ““““““
2 50 . L
2 40 LT e P
V;:—i ““““ Twquifunnwl
5 Yunwl et
- o e @ Tnuwunwl

204 e

101 e

0l | | | | | | | | |
0 10 20 30 40 50 60 70 80 90 100
Unpwnwhwnud/30U (%)
UpunwhwGnLd
UpinwhwGnudp (Yptinhw) Ywqgibg £ 309.9 610 UUL nnwn’ Guiunpn nmwpjw hwdbGdwwnm wdtiny 25.3

%-ny (wpunwhwbnudp (FOB qltpny) Ywqubp £ 300.5 616 UUL nnpwp’ Gwfunpn mwpdw hwdbdwwn wdkiny
29.7%-ny): b mnwnpptpniginth 1999 pdwlwbh, Gpp wpunwhwbdwb wéap wwydwbwynpywé tp «Pwbywpdtp
L Yphuwpwblwpdtip pwnbp, dGnwnbtp L npwbghg wwwnpwuwmywé hptip» hnnjwéh gnigwbhzh wdny, 2000
pywlwlhb, wrwbg Gpdwéd hnnwéh, wpunwhwlndb wab) £ 35.8%-ny Gwiunpn vwpjw 21.3% Gwqiw
hwibdwuwn:

«PBwbywnpdtip L Jjhuwpwayuwnpdtip pwptip, dGnwnGtip L npwaghg hptip»
wwnpwlpwiuiph wpunwhwGdwa nhGuwihywb

ZZZ ua UUZI;OIZZM\\ 9325 2208 Ja1s - / 3005

1996 1997 1998 1999 2000

Bullwndtp L ipuwpwlilyundtp pupbpp, dbuwnbbpp L npuwlghg ppbiph wpunwhuwlnd
O vypwaptsnp wpnwhwins (wewbq pwllwpdtp L Ghuwpwiyupdtp pupbaf)
= Uwpnwlplbnh wpwnwhwlinid (plnhwbne)
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2000 pywlywbh pGpwgpnid wpnibwyyt) £ wpunwhwbdnn wwypwbpbbph wwypwbpwjhG YnGgLhunpw-
ghLth* gntgwlhh wép (nb'u wryniuwy 7) wqgibing 33.4%: Gnipp 4 wwpwlpwfudptip Yugibp GG wdpnng
wnunwhwbiwb 77.8%-n Gwfunpn tnwpjw 78.0%-h thnfuwnbb: Lawd wwpwbpwiudptpb G0 «Pwbywpdtip
L YpuwpwGlwpdtip pwnbp, dGwnwnlbp L npwighg hpbpr, «Ns pwlGywpdbp dGunwnbbp L npwlghg hpbp»,
«3wlpwhniipwjhb dpbippltp», «UbptOwGbp, vwppwynpnidbbp L dGfuwGhqiGbp», npnlg inbGuwlwpwp
Y2hn0Gpp wpunwhwbdwb d69 hwiwwywnwufuwbwpwn Ywqgib)] GG 40.4%, 14.7%, 12.4% L 10.3%: Twlwb
Gpunyp Ywpbih £ hwiwpbp vwwpw pbpwgpnd «Nwwnpwuwnp ublnh wpunwnpwOpy wwpwbpwfudph
wpunwhwdwb swywGtph 2nipe 72.1%-ny wadp:

Unyneuwly 7. UninwhwGdwl wwynwlpuyhG b wpfuwphwenpwlwl YnlgbGinpwghwl (%-nd)

1996 1997 1998 1999 . 2000 : 1996-2000 pp.

: : : : : dhphl
UwnwpwihG YnGgbGunpwghw . 410} 185 173 | 278 | 334 27.6
Uphuwphwagpuwlwl UnlgbGupwghw 2621 187! 140 219 199 201
UpunwhwGiwb Juwrnigjwdpp pun wwpwlpwudptph
120 G UUL nnjwin
100
80
60
40 | |
Nunnpuwnnp ullnh wpqupujﬁigg O Fwapwhniipuypt dpbﬂgﬁ:/?oo
W vwhwowenndwlywl hptip B Bwaywndtip L lewlly. puptp, dbuwunbbn L npwighg pnbp
O Ns pwllwndbp deumunlbn L npwlghg hntin E Ubpllwlbn, uwnpunpnidlbn b dG6fuwlhqdlbn
N vy wwpwipunntuuyatn

2000 pywlwOhb wotbp 60 UNM3 wlnwd GpypGGp Mnuwuwnmwb (hhdbwywbnud' nqbithg fudhsp, wphtu-
nwlywh Ywnesny, dbptlwbtp L uwppwynpnudbtbin) b Ypwunwb (hpdGwlwOnwd b GywnpwtGbpghw, nabifhg
fudhsp, wwwyw wnwpwibp b wyb) wpnwhwbynn wwypwbpbbph dwywGtpp, hwiwwywwnwufuwlwpwp
10.7 L 4.9 4.6 UUUL nniwpny: ypndhnipjwlb wlnwd Gpynpbbp wpnwhwOdnn wwpwbpbbph dwyw GBpp
wwhwwb 60 Guiunpn 1999 pywlwlh dwlywpnwyp: CGn npnud, wpnwhwbnudp REghw (hhdGwywbnud
pwllywnpdtp L Jhuwpwllwndtip pwptip, dGnwnbtp) Gduqb £ 9.2 90 UUL nniwpny, wybjwgt] b wpunw-
hwlndp 3Intbwunwb (hpdbwlwbnid wnbGdh hwipwpuwp, tbpLlwlbp L uwppwynpnidltin) L GbEpdwbhw
(hpdOwlwlny ulke dGunwnGbp L pwllywpdbp nu ny pwllywnpdtp pwpbip, dGwnwnltp)” hwiwwwwnwufuw-
Gwpwp 2.8 L 2.7 .0 UUL nnpwpny: Uaskp G0 wpnwhwGiwb dwwGGpp UUL (hpdGwlwlnid nuybipswlywb
hptp, fGYUnpwywh vwpptiph nGHwywpdwb Jwhwlwybtp L wyG) 21.9 6.6 UUL nnpwpny, huy GyLygwphw
(hhdGwywbnid pwGywndbp L Yhuwpwblywnpdtip pwntin, wnGdh hwlpwpwn) 5.1 40 UUL nnpwpny, Gjwqgb
E bPpwlG wpunwhwlynn wwpwlplbbph  Sswdwip (hpdGwlwlnuy  wpynuipt  pwihnG L 9wpnn(,
ElGywnpwtGBpghw) 4.1 416 UUL nnpwnpnd: @npépbytp GpynpGtph pwlwyh wybjwgdwb wpnynibpnid GJwaqb &

*Juwpywinlynid F hbunlywy pwlwdlng.

npuntin

K-G ynligblunpwghuyfh gnpduwlpgl £,
X0 T wypwlph wpnwhwldw (GEpdneddwl) dwiwyp,
X=n' FuwywuinwOh wdpnne wmnwhwldwl (GGnpdniddwl) swywyp:
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wpunwhwdwb wfuwphwgpwywb Ynbgtlnpwghwyh gnngthn*‘ Jwqubind 19.9% Gwfunpn wnwpyjw
21.9%-h thnfuwptl (nb'u wynLuwy 7):

UpunwhwOiwb Yurnigywépp' puwn tpypGeph
0 UG UuL nnjwn

80
70
60
50
40
30
20
10 1

0 4

/%

& T
1999 2000
Anvuwunws W PInippdblumnwl O dnwuinwl Bl Plighw ] Qhipdwlhw O hpwl 0w O Uy Gnhnhbn

Ltpaniénud

2000 pJwlwbhG GGpdniénudp (nbpbw) Yuaqub) b 773.4 0106 UUL nnpwp Gwiunpn nmwpdw hwdGdwn
wabny 7.2%-ny (GGpuniénidp (CIF qbGpny) Ywauby £ 884.7 016 UUL nniwp Gwfunpn nwpyw hwiGdwn
wabny 9.1%-ny): LGpdnLddwh Yurnigdwdépnid wdk| GO 066 inbuwlywpwn Y2he Yuqginn «Pniuwywb dwg-
Gwl wpunwnpwlp», «3wbpwhnipwihb dptippltiny, «Pwllwndtp L Yhuwpwllywpdtp pwnpbip, dGunwnbbp
L npwlGghg hptip», «UbpLOwGtGp, uwppwynpniilbp L dGfuwGhgquGtpy» wwpwbpwfudptiph SwdwGGpp
hwiwwwuwnwufuwbwpwnp 31.0%, 3.3%, 30.6% L 35.6%-ny: LpJwé wwnwlpwfuiptpp Ywqguib) GG wdpnny
GGpdntéiwb 57.7%-p Gufunpn wwpdw 52.3%-h thnfuwptG, hGsh wprynibpnid wak) £ Gwbl GGpdnidynn
wuwnwbpbtph wwpwbpwjhb YnGgtlGnpwghwih gnigwbhyp (nGu wnyniuwy 5) Ywagibiny 48.6% Gwfunpn
tnwnyuw 42.4%-h thnfuwntb:

Unymuwly 8. Uapdniodwl wuynwlGpuyhl b wpfuwphwenwlwl Ynbgbiinpwghwi (%-ny)

1996 - 1997 - 1998 - 1999 - 2000 -  1996-2000pp.

: : : . : dhohh
Uwpwlpuwyhl YnGghlwpwghw | 514} 505 491 ! 424 486 484
Uztuwphwanulwt YnGgkbnpwghw . 450 . 484 | 438 . 393 384 43.0

LJwaqbi GG GEpdntéiwb swyw)btpp dpwunwbhg (hpdGwywGnd' gnptl, Gwypwdpbpp), Mntuwuinwlhg
(hpdOwlwlnrd pOwlwb quq, gnptl, dwpnwwnwp wynndbpbiwbbn) hwiwwwwnwupuwlwpwp 7.1 L 1.1 910G
UUU nniwpnd: Usk) 60 6dpndpnipjwl wlnwd GpypGbphg, dwulwynpwwbiu, IntGwuwnmwbhg (hhdGwlwbnd
uGpGOwlGp L uwppwynpnuilbp, gnpk0), UhnGrjwlnGtphg (hpdOwywOnid gnptl, Gwdpwdpbpp),
Spwlupwihg (hpdlwywlnuy  wynip, 2wpwp)  OGpdncdynn wwpwOpltiph  dwywObpp  hwiwww-
nwufuwlwpwp 40.9, 7.3 L 5.2 0|0 UUL nnpwpny, 7.6 016 UUL nnpwpny GJuqb) £ GGpdnuénudp UGS Pph-
mwbhwjhg (OGponéyncd £ Guypwdiptinp, 2wpwn, gnptb): LeEpdniédwl wpfuwphwgpwywb YnGgblGunpw-
ghwjh gnigwbhyp Gwqby E Yuqibinyg 38.4% Gwiunpn nmwpyw 39.3%-h thnfuwptlb (nG'u wnyniuwy 8):

’ Twpdwinlyynid F hbwnlywy pwlwdlng.

npuntin

K-G Ynligblunpuwghuyfh gnpowlpgl £,
X0 T wynwlph wpnwhwGowl (GEpdniédwl) swyuy G Fi Gphpn,
X —n' Fuwywunwbh wdpnne wpnwhwldwl (GGpdniddwl) swyuyp:
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NuntdGwuhptind wwpwbpwihl fudpbph GGpdnuédwb Ywrnigwdépp pun wwpwlpbtph (wjl nbunbk-
uwlwl nwuwywpgiwb (BEC) nwuwywngsh npwbu npwywb Gpunyp Ywptp £ GG wypwbpbbph wpunw-
hwOdwl Ywrnigwépnid «Uwywrnnuywl wwpwbpGtph L dpbpplGph nu fudhsph» wpnwhwOdwb swyw)-
GGph 2nipe 19.3 416 UUL nnpwpny wap, huy GGpdniédwh urnigywépnid' «Upmynibwpbpuwlywb wwpwpGtph
nt Jwwhunw| wwpwbpltph» 2npg 52.9 G0 UUL nnwpnd wdp (nbu wrgniuwy 9): Lpqwdé wwnwl-
pwfudptpp hwiwwwwnwufuwbwpwp Yuqdt) G0, wpnmwhwOdwb 869 18.3%, GEpdntédwb Gy 41.9%:

Unyntuwly 9. UpinwhwlnudG ne Gaponcdnedp” pun juyG inlGinbuwlwl nuuwlwngsh
(wrwlg pwnuwpwghlbph ynndhg ywquwlbpuwo welinph dwyw;Gbnp)

Owduwy, GG UUL nnpwp Sbuwlwpuwn Yzhep , %

UptnwhwGnid | Lbkpdniénid UpnnwhwGnud | Ukpdncénid

19991 2000 1999 | 2000 | 1999 2000: 1999 : 2000
Uptipp bifwopep | 125 262 1555 1752| 561 89! 207 209
Upynilwptipwywl wwowplbp | - 1522 | 189.8 | 2195] 2543| 676 645, 293 303
dwnetihp bywebywlynp ] 192, 206 1703 1726| 85 70} 227 205
Gwwhuwy wwpwGeGtn | 159} 284 796 977| 74} 97! 106! 116
Spwluwnpunwihb uwppwynpnidltn, ; ; |
uwnpbip L npwlg dwubp | 3.3 .13, 150 216] 15, .05 20, 26
Uugwennulywt wwpwtplp | 221 277 1090: 1187| 98 94 145: 141
Uy wwpwGpGtip 0.2: 1.2 06 0.1 00: 00: 01: 00

Ltpiniddwh uhohl hwyjwdnipynih

Usk| t 3LU-hg GhpdnisdwG BhohG hwlywénipjwl gnigwtihzp, hGsp hhiGwlwinud wwydwGwdnpdws t
wijwlwlywb 3LU-h wsh wnbdwh GQundwdp GEpdndywd wwypwbplbph nu swnwynipntbGGbph (UWUL nnpw-

pny) wnwywbghly wéh wmbdwny:
Unyntuwly 10. Lbpdniddwl dhohl hwlywonipiwl gnigwlpon (%-ny)

' 1995 | 1996 | 1997 | 1998 | 1999 2000
UnppbigwG e 534 1 569 1 530 | 5451 421} 222
tunGhw 805 785 894 . 906 . 831 875
Lwunyhw 49.5 58.9 59.3 61.0 57.4 52.3
hoqu T 648 e T 651 T TTeea T 501 19
T T I - 57T R T 4857 deE
\wqufwwnwG 370 : 364 875 351 423 477
NpnquunwG E 487 56.5 462 : 56.8 56.1 : 49.9
Unipndw 669 746 745° 750 770 770
_r]:r]El:Iw[J}I_IE,l_J[_] _____________ 24.3 20.5 211 26.6 28.7 24.8
dpwunwG U263 0259 0 388 477 - 372 394
MpwhGw o 493 . 482 436 . 450 495 . 570
Upopti 50.7 522 53.3 54.8 52.0 50.8

OwnuwjnLpjntlbGbph hwpyblyzhn

«OwnuwyjnipjntGOtip» hnnjwéh wwlwunipnp Ywaqob £ 55.8 00 UUL nnpwp’ Gwhunpn tnwpyw 62.0 010
UUUL nniwph thnfuwnpbG: UpnwhwGnudG wak) £ 0.8%-nd, huy GGpdnwdnudp GJwgbip 2.6%-ny: «Ownwyjnt-
pjnLGGtp» hnnwoéntd Yupnly GJwgbp G0 Yuwwh SwnwynigniGGtph hGswbu wpunwhwGowb (50.6%-ny),
wjlwbu £ GGpdntédwhb (57.5%-ny) Swlw|btipp: LJwép wwypldwlwynpywé £ wybkiih gwép qhlb nilGtgnn
hGuntpbnwiht dwnwjnipjntGbbph qupqwgiwl hGwnlwGpny wju ninpnh Gh 2wpp SwnwjnipntGGEph
Yupney Gqwqiwdp, dwulwynpwwtiu nw Yytpwptpned £ hnwfunuwlwwh b tnbnGlwwndnipjw thnfuwbgdwh
htinn Juwdwé SwnwjnipynLGOtphG:

’ Ubndniovwl dhohl hwldwonipuwl gnigwlpyn gnyg b unwypu, ple F0U-h np dwul F ninnyned GGpdneodwan:
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UpwnwhwOynn swnwynipyntGGtiph nhGwdhlwa
0 G UUL nnjwin

60

50
40

30

20

I §

10 +

1998 1999 2000

Spwluwynmun ] Brnuwpnontpynili L buwwy | Uwwhnywanpnipinia E Uy

UpwnwhwGynn SwnwynipyntGbbpnd gquihnpbb wybjwgbp GG tpwluwnpunwihb (20.4%-nd) L gpnuw-
2nonipjwl (21.8%-nd) Swnwynipntblbpp: Upwnwhwynn SwnwynipynctGbbpp Ywqobp G0 wwpwGpltph
wnunwhwbdwb 44.2%-p" 1996-99 pdwlwbbtph 45% dhohl gnigwlhzh hwibdwwn:

Ltipdntéynn dwnwjnipyntGbbipnid wakp G0 tnpwluwnpunwihb (8.2%-ny) L wwwhnjwagpwlwl dwnwjnt-
pJnLbGENp (6.4%-ny): LEPUNLGYNn SwnwynipyntGbbpp Ywqob| G0 wwypwOpltph GEpdnLédwb 24.9%-n° 1996-
99 pywlwGhtiph 22.1% uhohb gnigwlbhph thnfuwnth:

Ltpdnwéynn dwnwynipyniGGtiph nhGudhywa
0 o uuu nnjwin

120

100

80

60

40

20 ~

1998 1999 2000

Spwluwnmn U 2pnuwpponigini B uny W vwwhnyugpnipni B uy

hGswtu L Gwiunpn wmwphlGbphG, 33 Jowpwihb hwaytyzrh «GYwdniinbbpy L «Capwghly npwludtipn-
GGpy» hnnwdéltpp 2000p. nilbgh] G0 npwywh dOGwgnpn hwinhuwlwin «Uwypwbpltp» L «Ownwjnt-
pjnLGGGp» hnnwébbph pwgwuwlwb stnpywéph $hbwbuwynpiwb hpdbwywb wnpjnipltn:

GlwinLinGEph hwyyty2hn

«GQwinunbbp (gqniin)» hnnjwép Ywaobp £ 52.9 610 nnjwn, nph npwlwb gnigwbhp hhdGwlwbned
wwjdwlwynpywé b wpinwuwhiwbnd 33 nbghnbGunbtph’ dwdwbwywdnp Ywd ubignbwjhlt wpfuwwmwbph
nhiwg unwgwd Ghwinunbbpny: dGpohlu Ywaqdb) £ 77.0 410 UUG nnjwp Gwiunpn nnwpdw 78.8 610 UUL
nniwph thnfuwptG: UhGsntn, GGpnpnudlGtphg gnin GywdninGtipp, hGswbu L Guiunpn wphGbphG, Gnb GO
pwgwuwlwb L Ywaib 24.1 g0 UUL nnpup wywpdwlwdnpdwsé 33 wpnwphl wbnwlwb Jupytph L
whwnwlwb Yupdwdwdiytn ywpunwwnndubiph nhdwg inpynn tinnynuwysdwpbtinny, hGswbu Gwb onwpbpypjw
Gtpnpdwdp &dGrGwpynep)nibGGtipnud ybpwlbpnpdwd pwhnyph L GepnpnudGbphg GYwdwnh wany, npl, puwn
Jawnpwjhl hwyytyzrh uqidwb dbpnnupwlnipjwl, nwuwlwpgynid £ «GLHwininGtipy hnnwéndd:
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GlUwdnunGbph hwdtlyorh nhGwdhlwb

Jia UUL nmwy,
140 /A nnjwn

; =

80
60

\

40
20
0 - = 7 - 7 7
-40
1996 1997 1998 1999 2000
B vbgnauypt wtuunnnnGepp wofuunnunfupd Glwdnun’ GEpppnudGphg —— Gludnunlbph hupyblspn
Spwludpbpuinlbip

CGpwghy wpwludpbpinbbipp Ywaqdb) G0 188.1 410 nniwp Gwfunpn nmwpdw hwibtdwwnnipjudp wdkiny
8%-ny: Spwlbudbipinltiphg 102.5 96 UUL nnpwpp Juagibp 60 wwounnbwlwb npwbudbipnbbpp npwbu
Gwpnwuhpwywa (73.9 4.0 UUL nniwn), wbfubhyuwywb (17.5 6.6 UUL nnpwn) b $hbwbuwlwb oqlnipincl
(13.0 0.0 UUL nnpwp): Uwpnwuhpwwb oqlnipynib £ unnwgytip wpfuwphh 34 GpynGtphg, hhdaGwywbnid
UUUL-hg (pGnhwGnip ogqlnipjwl 76.9%), dpwluhwihg (6.2%), bnnwihwjhg (6.0%), Gwwnbhwjhg (3.6%), L
wy1G: Uinwgywé oqlnipjwl 42.8%-n Ywqok| G0 phdhwyh L npw htn uwywé wpnynibwpbpwlwb gynintph
wpunwnpwbpp, 18.7%-p pniuwlwl dwqiwl wpunwnpwlpp, 8.4%-n dbpbGwlbp, uwppwynpnilbbp
dtfuwbhqgultipp, 7.4%-p" uwnpbpl nt wywpwwnbbpp, 7.2%-n owlwéwagnpdwywh hptipp L wy)G:

Uwulwydnp wnpwbudbpnbbpp Ywagit GG 85.6 416 UUL nnpwp, Gwfunpn nmwpdw Gyundwdp wdbiny
6.5%-nU:

CGpwghy wnpwludbipinbtpp $hlwluwydnptp GG wrlinph L dwnwjnipntGGbph hwodblrh pwgwuwlwb
UGwgnpnh 2npe 36.2%-n, Gwiunpn nwpyw 32.5%-h nhdwg:

Wuwntin ptiplw Ywplnpynid £ dwubwydnp npwbudbpnltbph hwqwrdwb fuGnppp wyG wencdnd, np s0w-
Jwé Gpw@, np dwulwynp wnpwbudbpnltipp nwwbu hwlnhuwgt] G0 3wjwunwbh plGpwghy hwyyp
wwywunipnh $hGwbuwynpiwb Yuplnpwagnylb wmwppbphg, wjniwdbGow)bpy d6p Ywpéhpny npwlp pbp-
hwoqwnywé GG: 3wdwdédw)b 33 YahunpnGwlwh pwGyh Ynnihg 2000 pywlywlhb whghugywé pwbysnipjwb
GUwinunGtph, wfuutbph L fubwynnnipyntGGGph hwpgnudGtph wpnynlGpGBph, wpunwuwhdiwbhg npuwdwywb
GUwanunGbpp  (Qwulwynp  wnpwludbpnbbph L wpnwuwhiwlnd  wpiuwnwlph nhdwg  unnwgywé
ntighntOwnGtph GUwdnunGGph hwbpwagnudwpp) Yuqdtp GG dnn 215 410 UUL nnpwp, 2000p. y8wpwjhG
hwydtyznnid wwonnlGwwbu qpwbgwdé 181 G0 nnjwph thnfuwptb: @tphwydwniwb YGpwptpwp Gyl
Gapwlwgnipjwlp Ywpnn GOp hwqb, Get niuntdGwupptlp Ywwhwnwih b $hlwbuwlwb hwyyny qpubg-
Jwé L npwbtu pGpwghy hwpyph wwlwunipnh $hlwlbuwynpdwb dby OGS nbGuwlwpwp Yhn Jwginn
wnbinpwihl Jupytpp L yubfuhy wpunwdnyph wpnwhnupp: Uuwbu. ybGpohlt hhGg wvwphGbph plGpwgpnty,
wrbnpwihG Jwpytiph b Ywatuhy wpnwnpdnyph dhongny Shlwbuwdnpdti t plpwghly hwayh wwlhwunipnh
nwnbywh, dhohlp, hwiwwwwnwufuwbwpwp 70 L 40 410 nnpwp: Ujp hwjwuwp wwydwbabpnud, GGpwnpb-
(ny, np GGpdniédwl $hOwbuwynpiwb Gywwnwyny oguwgnpéywd wrnbinpwihl Jupybph unwgndp b
npwlg dwpnuip hwjwuwp G0 (hGsp Gl Gpywpwdwdybn webinpwihlG Jupytph hwdwp dhown t, Gpb
nhuwnpytine (hGG0p hhGq wwpjw dwdwlwlwhwwnywdény), L np wpunwpdnyph wpunwhnup wnbnh sh
nLObgt wyl Swdwind, npny qpwbgyt) £ ydwpwihb hwaytyzrh wwnnbGuwywb yhdwlwagpnipjwip, Yupth t
Ggpwywglt] (pGnnibbind, np d0wgwé hnnywébtiph qénd yhdwlwapnipntlGp d2qpphwin £), np dwulwynp
npwludbpnbbpp (Yuwd wpnwuwhdwOnd - wfuwnmwbph nhdwg unnwgywé nbghnblwnGbph GUwdninp)
tnwpblwb dnuin 110 g6 UUL nnpwpnd ywywu 66 gpubgyniy:

Ywwhwwih b $hlwluwlywb hwhy

Jddwnwyhb hwadblzeh plpwghy hwayh wwywunipnp dhGwbuwynpdty b hGswbu wpnwphb wzfuwnhh
Ghwwnidwdp wwpunwynpnepyntGbbph wsh, wjlwbu b wpnwphl wynhdGbph Guqiwb hwpdhG, nnG
wnpunwgnpdbl £ ydwpwiht hwadtyzrh jwwhwnwih b $hbwbuwlwb hwpgnid: dbpohlu nmwpdw pGpwgpnid
Jwqgob £ 261.3 00 UUL nnwp (gniwn), hOsp GOopwnpnid t, np G2qwé gnudwph swihny wokp GG ng
ntghntOwnGtph Gyuwwndwdp Gpyph ywpunwynpnepniGbpp:
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LUwuwhwwih hwzhy

hGswbtu L Owhunpn wwphObphl, wju nwph L juwhnwih hwodh wpdp ywydwlwynpwé £ bk
Ywwhwwy npwbudtinnbbpny: depohbbtpu Ywaguib 66 28.3 00 UUL nnpwnp’ Gwiunpn vnwpjw 12.6 410 UUL
nniwph thnfuwpkb: Lpwd gnudwpp wpunwphl wnpnepGbphg 33 Yuwerwyjwpnipjwlp tnpwdé wlhwunniyg
dhonglttinG GG bhpdOwlwlOnd  h0wpwpwlwl  wpfuwwnwOpbbp  ppwywlwglbine Gywunwyny
(Gwulwynpwwtiv 2hGwpwpwyuwb wfuwnwbpbbp wnbwunh gnnnid):

dhlwbuwywh hwzhy

dtipoh0 wmwphltphG G4wwbh nbnwwndtp G0 Yuwmwpytb] Gub $hlwluwywb hwydh Yurnigywdpniy,
hGsh wpryncOpntd thnfudbiy £ npw pwnbugnighs hnnwéltiph nbuwywnpwp Y2hnp:

Unyniuwly 11. DhlGwluvwlwl hwpdh Gwenigywdpn (Gwywin bi0 nnpwnny, inbuwlwpwn phen iinlnund)

1997 1998 1999 2000
Swlw nbu. | dwywy wnbu. | dwywy inbu. | dwywy winbiu.
L yohn . lzhe i lzhe . lzhe
Nnnuyh GepnpnLaGln (gnewn) 519! 181| 2208 56.7| 1220 433| 1042 447
Mnpundbiuht GepnpnusGbn (qnun) | 158 55| 159 41| 16! 06| -189 81
WL Gbpnpnudtn Qo) | 2906 1011| 2368, 608| 1788, 634| 1669 716
MuwhniunwhG wlnhdtbnh hndnfuneyni| 710 | 247 | 525! -135| 206 73| 192! 8.2
Llnunititn 2874, 1000\ 389.2) 1000| 2819 1000| 2330! 1000

Nnnwyh GEpnpnudGip

Shlwbuwlywb hwyynd gtpohlG dh pwlh wnwphGbphlG qquih wmGuwlwpwnp Y2hr GO0 Jugibk] ninnuyp
GGpnpnudbipp: dbpohGGtphu GEphnupp hhdGwywlnud ywjdwbwynpywé £ wjb hwbqwdwbpny, np dtdwgb|
E Gpypnd  nlGunbuwywb gnpénilbinepntd hpwywbwglbint  Juunwhnipnilp,  2whnipwpbinnipjw
dwywpnwyp pwpép k, welw rGunipubbpp dwwngtih: 2000 pwlwOhb Iwjwunwbned Yuwwnwnyt) GG 104.2
0,6 UUL nnpwuph ninnuyh GGpnpnudGBp (Gwfunpn wiwph 122.0 GG UUL nnpwph): COn npnud, h
mwppbipnipintt Gwfunpn Gpyne wwphGbph, Gpp ninnyh GGpnpnudGGph wdp hhdGwywbnd wwjdwbw-
ynpdwé tp ns ntighntGunltph Ynnohg oh pwh ubthwlywlwbnphynn dtnGwpynipniblbph dtinpptipdwdp,
2000 pywlywlhb Gowh Gbpnpnuabbpp 2w thnpp GO Gnb;: 2000 pquywGhG Swjwunwlnud Yuwnwpywéd
GGpnpnuilbphg dnnn 22 010 UWUL nnpwpp ninnuyh Gepnpdwdp dGrGwnynep)niGGGpnd yGpwlbpnpjwé
2whnypl tp, huy dOwgwd 100 G0 UUL nnpwpp wyp hwndwébbpnd ppwlywlwgwé Gnp nunnuyp
GGpnpnudbtpp, nphg pwOlwihl hwdwywpgnid Yuwnwnpdwdé ninnuyp GepnpnudGGpp pwdwlwGhG thnpp GG
Gnb dnwn 4 616 UUL nnwp: Nennuyh GepnpnudGinh 2nene 77%-p Yuwwnwngb) £ incuwunwGh, 3ncGwunwbh
L Ywlwnwih Ynndhg, hhdGwywlnd Ywuwh, bGYunpwtGipgbnhy hwiwywpgh, qugh L 9ph dwunw-
Ywpwndw, ubbnh, hynupbiph wpunwnpnipjwb L wnlinph pwqwywnlbpned:

Nunnuyh GepnpnudlGtph nhGwahlwb
UG UuL nnjwn
600
500
400
300
100 %% -.
1997 1998 1999 2000 1995-2000 pp.
YniinwywjhG
|| funnulh GhpnpnedG6n | Ubithwlwlwplnphywd dGrtwnynipintGGGpnid
bwlnlwnpwlhwl huwpinw nid . dbnwlbbnpnnywo pwhnyp
01wy gugpuny
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Lwhuyplt UIU GpypGGph ndjwiGbph dhole hwdbdwwnmwywb  Jbpgneénipintd Yunwpbine  hwdwn
OCwwwwlwhwpdwp b ninnyh GGpnpnudbbph gnigwbhyp hwdwnpbp hwiwfuwnG GGpphG wpryniGph
gnigwlhph hbwn: PGswbu gnyg GG wnwihu ndjuGbpp, pwgwenipjwdp Bh pwGh GpypGGph, ninnwyp

GGpnpnudbipp Gpywé GpypGGpnud nbinlu 066 sGG:

Unyntuwly 12. Nepnuwih GapnpncdGbn / 30U (%)

1995 1996 1997 1998 1999 2000 13?1‘:’;]23]3&%
UnppbigwCG | 187 | 197 | 281 ) 2.0 2| 22 | 106
tunnGpw 5.7 34 5.7 110 5.9 7.0 330
lwndgpw | 41 | 74 | 92 | 56 | 55 | 55| 296
thodw 12 19 37| 86 | . 46 | 34| 2t
wwunws [ 20| 11 32| 116 | 66 | | 54 | 283
GwquiwnwG [ 58 | 55 | 60 | 52 | - 100 | 68 | 406
AnquowG | 64| 26| 47| 67| 36| 02| 290
Ui 17 14 3.9 5.0 29 8.9 276
MwwuewG [ 06| 06| 14| 0] 18| A4] 73
Mpwhow 0.7 12 12 18 16 19 102
upops | 42| 45| 67| 79l 54| 42| 297

POwysnipjwl 1 20sh0 pwdhh payann onnwpbpypjw nunqwyh GEpnpnudbtpp
1995 - 2000 pp. (Unttnwlywjhh) (nnpwn)

Unnptowl === =

hnthw e e e - o

mogs——————r——

Lol e
—

Swjwuwnwl

Nwqufuunw E:I
Npnquunwb E:l
=

Mnuwunwl ==

NypwhGu E:i

0

Uninnw

200 400 600 800 1000 1200 1400

3hjw GpypGGpnid nunudGwuppbing pOwysnipywb 1 2GshG pwdhb pGLuGnn ninnwyh GGpnpnudGeph
Jwppwahép Yuwpbh £t GG, np pOwlwl rbunipuGtpnyg hwpnwun Gpypltphg, ophlGwly Unppbowlndy,
AQwquwfuunwbnid ninnwiyh  GepnpnudGbph 066 SwywObpp qbipwqulgwwbtu ninnywdé GG pOwyw
ntunipubtiph whwaqgnpédiwbn: CGn npnid, wju GpypGapnd GepnpnedbBp Yunwnpdned G0 hpdOwlwOnud 6h
pwlh ninpnGGpnid: Utindpwpjwb GpypGtpp, qunbGytin wuwphwgpwywb pwjwywbhl pwpbGwwun gn-
nnty, ognynid G0 nunnwiyh Gepnpnudbin Yuwnwpbine hwdwp pGéerwé wyn Gwywuwnwynp wywjdwGGbphg:

U £ wwwnytbpp, 3wjwunwinid. Iwjwunwbp sntbh plwywb rGunipubtin, hOswbu Gub pwpGGwwuwn
w2fuwphwqpulwb nhpp, nwunh ninnwyh GGpnpnnGGph hwdwp  hGunwppppnepindd GG GEpYwjwglniy
hhdGwlywbnid pwpépnpuy L tdwb wpfuwwnnidb ne dh pwOh uwhdwGwihwy npnpuinGtp:

Mnpndbwgha GepnpnudGp

Mnpndbiwihh GGpnpnudbGpp Ywqgibp 66 -18.9 410 UUL nnpwp’ Gwfunpn nmwpdw 1.6 G0 UUL nnpwph
thnfuwptG:

Swjwuwnwbnd ng nbghntGGunGbph wEnwywb qubdwwbnmwywld wwpwnwnndubp dtnp pbpbint dhunnd-
GGpp Gnbp GG wOGwh, hGsh wpnyniGpnid, 2000 pqulwGh ytipoh npnipjwidp, wnbnwpwiujwé wbnwlywh
wwnunwwnndubiph dwywnwd nsg ntghntGunGtph hwjwdwulwygnipniGp Ywaqob £ 12.7 % Guiunpn tnwpyw
ytpoh 10.4%-h thnfuwptl:
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Ns righntOwnGEph Ynnihg wnbGophGynn 33 MUM Swyw|bbpp L
GUwiwnwptipnipjwl nhGwdhlywb

30000 A 4oL e

25000 —

20000 \

15000

10000 +r—H | HH THH H P

5000 - %/ %%
0_ &\é A \ \ZHEN\\Z N\ | V] \@
IGn. IlGn. lllGn. IVER. TGr. IlGe. IllGR. IVGn. | IlGn. NlGn. IVEGn. IGn. IlGe. IllGR. IVGn.
97 98 tin.99 00
B ponuvkan 115 plighnblunbtn — Glhwdwnwpbinnipnib (wyp vwlinnuly)
Uy, GEpnpnLaGep

Jddwpwjhl hwaytyzrh dtpnnwpwbnipjwl hwiwdw)l «Uj Gipnpnidbbpy hnnduwénid Gepwnyned GG wyl
$hlwluwlywb hnuptipp, npnGp $hbwbuwlywh hwygh ninnuyh L wynpndtiwhb Gepnpnudbepned pngpyywéd
s60: Hwlp nwuwlwpgynid G0 pun hGnlyw hhdGwywb $hGwbuwlwb gnpdhplbph” wrbinpwjht Junytn,
pwOlwyht Jwpybp L thnfuwenipyniGbbn, Ywlfuhy wpunwpdnyp L wdwlnObp, wyp wywnhdbbp no
wwnuwynpnep)nLbGtp:

«Uj| GGpnpnudGbpy hnnwép 2wpniGwynid £ dGwy pGpwghy hwydh pwgwuwlywb stnpywéph dhlwh-
uwynpdwlb hhdOwywb wnpjnipbGtphg vkyp: 2000 pywlwbhb wy) GeipnpnudGtph wynhyGbnb woak GG 9.5 9|6
UUUL nnpwpny (Gwfunpn wnwph Gwagbp thG 3 910 UUL nnpwpnd), huly wwpunwydnpnepyncGGbna wokp 176.4 0i0
UUUL nniwpny (Gwfunpn tnwph wak) thG 175.8 616 UUL nniwpny): Uyu hnndwéh nhGwihlwb, pun wnwGéhh
hwwndqwéhtph, nlGbghy £ hGnlyw Juwppwaghdn:

MGwnwlywl hwnywé

Mbwnwywb hwwndwoénty, hGswbu L Gwjunpn wwphGGphl, wbnwywl Ywrwdwpiwlb dwpdhGGeph
wwnpunwynpnipjntbbbph qqwih wpdtp G0 wbnh nibbghb): Upwnwphlt wbwnwlywb Jwpytph unwgiwb
htiinbwOpny wbunwywlb hwndwéh wwpunwydnpnipyniGObpt wak] GG 87.8 GG UUL nnpwpnd Gwfunpn
mwpqw 102.3 g0 UUL nnpwph thnfuwptG: dwpytiph 73%-p unwgyby £ 3wdwfuwnphwiht pwGyhg, 3%-p
Bypnwuwlwh pwlyhg, 24%-p wy Gpuynniwbh JupywwnnilGbphg: Swpdw pGpwgpnid Yuwmwnyby £ 24.8 giG
UUL nniwpph Jwpyh dwpnd Gwfunpn mwpyw 22.1 410 UUL nnpwph thnfuwptb: UpnyniGpnid wyGnwywb
hwuindwséh wwpwmwynpnepyniGGtipp (gnun) wok) GG 44.3 0106 UUL nnpwpny’ Gwhunpn tnwpydw 80.2 010 UUL
nnpwnh GUwwndwip:

UnLunpuighG pwaytp

UnlunpuwjhG pwGyGph wpunwphG whmhqﬁbn[j* wak GG 14.1 6106 nnpwpny: UywnhyGbpnud qquith £ Ginbp ng
ntghnblGwun pwGyGph nu dGrGupynipyntGbtph GHundwdp wwhwGelGbph wdp: Gnipe 8.8 410 UUL nnpwpny
wak] G0 Gub webnpwihl pwOytph wpunwphl wwpunwynpnigjnlGlbinpn, npinbn qquih £ Gnbp pwGykpp
ynnihg ns nbighntlwnGbphg GEpgpwydwd wywlnbtph wdp: CGn npnuyd, Gepgpwydywé dhongltiph dwywniyd
wob b gywhwly wywlnGbph wbuwlwpwp Yphep: dbpohlu Yuwqob] t pGnhwlnip  Gepgpuyywé
wywbnbtph 32.8%-p Gwfunpn wnwpyw 29.8%-h thnfuwptG, huy dwiybunwihl wjwbnbbpp hwiwwwunwu-
fuwlwpwp Gwgb GG:

UL dwulwynp hwwnywod

Uwulwynp hwwndwénid, hOswbtiu L Guiunpn tnwphGtphG, webinpwihG Jupytph L ywbfuhy wpnwpdnyph
hnuptipnh GYwwGh pwpdtip G0 wpdwbwapdbi: Unbnpwihb Jupytiph (gnin) wdp wqobg £ 2nepe 35 010 UUL
nniwp: 1996-99 pywywGltpht wrbnpwiht Jupytpny $hGwbuwynpyt bt wypwbpbbph GGpdntédwl dnn

* b unwppbnnipinii npuwdwdwnlughl Yhowlhwaonnipiwl, Jownuyhl hwpdblpnh uwqidwl dhpnnwpwlnipiwl hwdw-
duyl, wnlbinpuyhl pwllbnh wpnwphl wlhnpylGbn L wwpmwynpnegpiniGG6n dlwdnpnn gnpdwnelnipyntGaGph  thngin-
funipincln huwpdwnlynid b wnpwlg Janwqlwhwndwl Long shnfuwnlb h - wpwnwndnypny gnpownlnipiniGGanh:  Con
npned, wyuinbin Gepwneywd s60 Gwl welinpuyhl pwGlybnh nndhg wnpunpbiuyhl GGpnpnidGbnh éhny pnwlwlwgywo
qnnownrbnipyntGGGnp, pwlh nn Ybnpohllbnu wnnbl GGnwedwd G0 « Inpnunpbiuyhl GepnnnntdGbny hnnywontu:
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8.3%-n: UhGsnbin, 2000 pywlwOht wwwrhy Jwidweph dund hpwlwlwgyb) £ GEpdncddwb 12%-n: dbpohG
Gpynt wwphGbphl Iwjwunwbh JadwpwihG hwpytyzend wpunwgndtp b Gwb wpnwhwGnnObph Ynndhg
wnlwnpwihG Jupybph dhongny wwpwbplbph Jwawnp: 4bpohlu 2000 pywlwbhl Ywgib) E wpnmwhwGowh
7%-p" Gufunpn nwpyw 9.5%-h thnfuwnta:

Jwiwfuwnb wpunwphl wywhniunbbp

Swjwuwnwbh nbghnbGunGbph L ns nbghnblunGGph dhole hpwlwlwgywé JtpnGjwp pninp qnpéwnlne-
pjnLbbGEnph wpnyniGpnid Gpyph JdwpwjhG hwdbyzrh npwlywb dGwgnpnp Guwuwnt] £ hwiwfuwnb wpunwphG
wwhniunbbph 19.2 410 UUL nnpwpny hwdwpdwln:

Swpyw pOpwgpnid YGOwnpnOwlwb pwlOyh wwhniunGbpp 44.3 00 UUL nnpupnd hwdwpdtp GO
Lwnnigywépwjhl pwpbithnfuniibbin (SAC-3) Jwnpyhg utnwgdwéd dhongltiph, hGswtu Owl wwhniunGbph
Ywnwdwpniihg unwgywdéd Gywinnltph hwpyhl: bpwlywlwgytp £t 40.9 96 UUL nniwph wpuwphb
whwnmwywb wwpwnph uywuwpyned, nphg  UbGGwnpnGwywl  pwlyh  wwpwnwynpnepyniGbbph  nhdwg
Ywwwpywsd wywnpunph uywuwnpynidp Juagib) £ 19.2 90 UUL nnpwp. 16.2 90 UUL nnpwpp hhdGwyw
gnudwph dwpned, huy 3 616 UUL nnpwpp winynuwddwn: Unpdnipwihl 2niyugnid UGGunpnGwlywb pwGyG
hpwywbwgpt] £ dnnn 10.1 6.6 UUL nnpwph wpwnwndnyph Juwdwep wpnwndniph OJwwundwdp nlwnbunt-
pjwl L wnbwnpwihl pwGybph wwhwlewpyp pwdwpuwpbiny, hOswbu Owb thnnh pwqwih SpwagpwhG
dwywpnwyp ywhwwtbint Gywwwyny: YGGnpnGwywb pwdyh Ynnihg hpwlywlwgywéd wy gnpdwnbne-
pjnLGGtph wprynilpnd hwdwfuwrbt wpunwphl wwhniunGbpp (wrwlg ubthwlwOw20nphdwb dhongObiph)
2000 pywlywbh ytpph npnipjwdp Ywqub) GG 313.8 010 UUL nnjwn:

Swiwfuwrt wpnwphl ywhnwunGbph L Gepdncsdwb swélniyph
gnigwlhph (wdhuGtipny) nhGwdhywh

U6 UL

250 X nnjwn

300

250 .

200 _—

150 A

100

50
0 - N N\ N

1996 1997 1998 1999 2000
N Fwdwfuwnt wpnwphG wwhniunbbn —— Ubpuni Sl Swdlnip

Unynpwpwn hwidwfuwnb wpnwphl wwhnwunGbph dwywpnwyh hwdwnpdtipnipjwlb qwhwwndwb Guw-
nwyny dhowggqwiht wpwynhbuwynd Yhpwedntd GG gnigwbhpGtp, npnGp hGwpwydnpnipynit G0 wnwithu
wwuwnytbpwgnd Ywqgib] wywhniunbbph pwjwpwp dwwpnwyh dwuhb: WQuwbu, hwdwfuwnt wpunwphG
wwhniunbbph dwywpnwyp pGnipwgpnn YupbnpwagneyG gnigwlhy b Gepdncgdwl swéyniyph gnigwlhyp,
npp gnuyg b wwihu, pt wwhnwunbbph hwyyphl pwlh wdujw wywnnlnd Ghpdncénud £ hGupwynp
dphbwluwynpt: Uju gnigwlbhop Yuplnp £ hwnuwbu qupqugnn L whgnidwjhG 2powbh GpypGaph hwdwp,
npnlg dniinpp dhowqgquwihlG $hGwluwlwb nijwlbp fupun uwhdwGwhwy E, hOsG £ wrwowglnud
donwybiu hwiwwwwnwufuwl wpnwndnipwihlG dhongltp niGGGwnt wOhpwdtunnip)nil: 2000 pywlwOhG
wwhniunbbp/wwypwbpbbph L SwnwjnipyntGGtph GEpdniéncd gnigwbhpp Ywqub) £ 3.9:

Swiwfuwnb wpunwphlt ywhniunbbph hwdwpdbpnipjwb YwplnpwagniyG gnigwhy £ Gul thnnh qubg-
Jwéh waqujhlt wpdnypny dwu/hwidwfuwnt wpnwphl ywhniunGbp gnigwbhop: dG6pohlu gniyg b iwhu
Jwwhwwh wpunwhnuph nbwpntd wpnwndnipwjhlt wwhniunbtiph hwiwwwwnwufuwGnepjwb wunmhdwp:
Wuwbiu, wpwnwphlG gGgnuiGtph  nbwpntd  wnbnwywb  wpdnypnd  hpwgdbihnepnid  wnbophGnnGtpp
gwblwbnud &G hptibg dheongltipp thnfuwpytip wpwnwnpdnipwjht dhongltiph L npwlp wbnwhnfubp wpunw-
uwhiw: IGnbwpwn, G2dwé gnigwlhp ogunwwp wanuwy £ phlwluwlywb dqlwdwih GUwwmdwdp Gpyph
qgawjnLinipjwb swihdwb hwdwn:

Unyniuwily 13. @nnp quibqywdh wqouyhl wndnypny dwu /hwdwfuwnrl wpuwphl wwhniunbbn (%-ny)

1996 1997 1998 1999 2000
Ugquhl wndniph qubqywé/hwiwfuwnb wpinwphlb wywhniuinGbn 0.6 0.4 0.4 0.4 0.5
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Shpwinwlyywé gnigwbhop, ophbwy Utipuhywyniy, 1997 pywywbh hnihuhG, $hlwbuwywb qlwdwihg
wnwy, wqulb| t dnwnn 5, Qwhiwbnniy, hannbtghw)nid, Uwiwighwjnid®™ 4-hg, huy Unpbwyncd 6-hg wybtith:

«Ufuw06p L pwgpnnnudlGtiny hnnwép 2000p. qpwbgdb) £ npwywl Ywqdbind 17 016 UUL nnpwp, hGsp
qywynid £ Gpyhp dninp Gnwé Yuwuhwmwih pbphwqwrdiwl dwuhlb: Lwfunpn wwph Lo wju hnngwén
qpwlgyt| £ npwywb Gwlnyd 12 g6 UUL nnpwn:

Uhgwaqquyhl Gupnpnidwhl nhpp

Uhowqquihl GGpnpnudwihG nhppp hwadGundnepinth £, npntn wpunwgngnid £ ndyuy Gpuph $hbwbuw-
Ywh wywnphdbbph nu wwpunwynpnipyntGGbph yhdwyp hwpybinne dwiwlwywhwwndwéh uygph L Jbpoh
npnipjwip: Ladwé thnthnfuncpyniGbtipp Yupnn G0 wwjpowbGwynpwé |hGtp hOswbtu $hGwbuwlwb gnpdwn-
Onupynibbbpny, wylwbu £ qltiph, thnfuwndbph L wy qnpénlGGGph wqgnbgnipjwdp: 2niin GEpnpnidw)hb
nhppel wpunwphlt wfuwnphh Gywwndwdp Gpyph wynhyGbpp ne wwpwnwynpnepntGGGph twpptipnep)niGa t:
CGn npnuy, Gpb Gowd wnwpptpnipinibp pwgwuwlw £, wwyw Gpyhpp hwdwpynid £ ywpunwwwh, npwywbh
nbwpnd Jupywuwne: 2nin GepnpnudwghG nhpph (gnun $hlwluwywb wynmpybtin) L ng hlwbuwlyub
wywhybbph (pOwlwb nbunipuGtp, hhdbwywhb L pppwbwnene dhonglbp L wyl) gnidwpp Gpyph wgquyhG
hwpuwnnipnctGa

2000 pywlwbh Jbpoh npnipjwip Iwjwuwnwbh gnin GEpnpnudwghG nhpep gpwlgyt) b pwgwuwywl L
Jwaqub] 1300.3 §10 UUL nnpwp Gwfunpn nmwpw hwdbtiwwn wdbing 181.5 410 UUL nniwpny: CGn npniy,
wywnhyatph wdp Ywgb) £ 40.5 9106 UUL nnwp, huy ywpunwynpnepjniGbbiphlGp' 222 616 UUL nnpwp: Muwp-
mwynpnepjntbGtiph 00wl wdp hhdGwywbnd wwjdwlwynpwd tp ninnuyh GepnpnudGBph b wipnwphG
whwnmwywb Junpybiph woény:

Cuwn GEpnpnudwghlG nhpph, Gepgpwyywé Junytph qénd Ywnwywnnipjwl wwpwnpp 2000 p. ykipph
npnipjwdp Ywquab) £ 675.5 916 UUL nnpwp, huy 4P Jupybph qénd wywpwnwynpnepyniGbtipp 178.3 010 UUL
nnpwn: UpnyniGpnid, pnhwbnip wwpunwynpnipynlGGbph 2nipe 854.8 410 UUL nnpwpp (46.6%) Jwqub) GG
wawnnpjwl wwpwnwynpnipyntGGtpp, huy dwgwdé 975.9 410 UUL nnpwpp (53.3%) dwubwynp hwwnywéhn,
nph dG9 qqwih GG nunnwyh GepnpnedGepa (28.0%) nu wnlinpwjhlG Jwnpytpp (14.7%):

Uryniuwy 14. 3wywunnwbh GapnpnudwihG nhppp 1999-2000 pywywaGtphb (6.0 nnpwpny)

Ltipnpnudwihl nhpep | LkpnpnidwihG nhppp

1999p. UtinohG 2000p. Utinoh
2nun GepnpnudwppGnppep | 1188y -1300.3
~Wwhyp -\ 489 529.4
____Minnuyh GEpnpnudGlip wpnbpyped - o0y 0
____Mnpndbpugh0 Geppneoen 01 | 183
W OepnpnedGbp ] 185.8 | 196.0
o Unbwpwpldwpy 206 | 406
! dwpbbn | 200 ) 261
! Ywlfupy npwdwywl dhengltin L wywlnben | 1449 | 128.1_
B WL wlnhdOen e 0.2 | ] 12
___MwhnwwnwhG wywpdebp | .3030 4 3141
_MwpwwynpnepyecGbp 16077 | 1829.7
____unnwyh OGpnpnudGtip hwpybwne bpypned | 4214 5131
. Mnnndbiwght GepnpnedGen 45 4.8
o Weepnpnedlbn 1819 | 13118
~ Wlpwptdwpy 2304 268.5
o Mwnbopo . 8639 9323
L Tpwiwywpyuyhb ywpquynpdwl dwpdpbebp 2028 | 178.3
e Monwywl ywewywnowt dwpdnboep | e8| 6755
L PwOYyop o7y 420
____________ Wi hwngwstbp 86365
___ YwOhpy npwiwluw@ opengltip L wjwbntbp | nr| o 784
Uy ywpuwynpnipntGGtip 15.8 34.6

56



aNruUu4duMNryuU3PL NMUSUULLGEre PLGLUR FIU3EBS8ULUNGP
uhLuUNNFE3NFLEL IU3SUUSULP JULNMPUMGSNFEB3NFLNEYU

Shonwl Mnnnuywl
("nwdwdwnluyhl pwnwpwlhwlnipiwl nbGuywnunwdbim)

Wluwnwlph Guuiinwl( b Iuywunwbh hwdwn hupdwnldwo nnwdwywnluyhl wuydwllbnh hlnbpup
tphongny qlwhwinty 33 YGOunnpnGwlwl pwlhh Anwlwlwgnwds npwdwywnluyhl pwnwpwlwlngpuwl
wnyniGuidbnnipinin’ hwadwnpbyny wl onwandwd nennnipiniGbtinh htiin: Linipnid Gepluywgduwd GG
npwdwdwnplughl wuydwObbnh plnbpup tnipinclp, wnbuwlwl hhdGwynpywonipiniln L nbpp npwdw-
Ywnluyhl  punwpwlwlnipjuwl drwlhdwl gnpdplpwgnid: Gwlwnuwyh ophlwlny, npnbin  wrwohll ¢
Yhpwndty YTP-G, Ghwnwaenywo b npuwdwdwnluyhl wuydwlGnh hanbpup huybguwlwnagn:

UlnLhlinl, Fdwpnhly JGpinionipiniGGGnh hhdwl Ypw, 1996-2000 pp. dwdwlwlhwhwngdwoh wnyuwy GG-
nny, hupdunldby F nnwdwywnluyhl wuydwGbbnh hnbpun 33 wnlunbunipjwl hwdwn b 37 YGGunpnGwlwl
pwalh  Jupwo  npwdwdwnlughl  puwnwpwlwlnipiwl  ninnywonipjwl  Uwhwndwl  inGuwllyniGhg
b nioyty npw Juppwahdn Gpywé dwiwlwlhwhunngwontd:

Uy funupny wuwd Ginipl withnihly £ 37 wnlwnbunipywl hwdwn npuwdwdwnlughl wuydwbGnh plnbpup
Yunpnigdwl ne Ghpwerdwl Gwuwwnwlng Undnyph dhowqquiyhl hhdGuwnpwdh inbfubhlwlhwl wowlgnipiuwdp
17 YGhinnnbuwlwl pwllh dwulbwqbiinblinh Ynnihg pnwlwlwgdwo wpfuwnwlph wpnntlplbnn:

Lbpwénip)nil

dtipohG wwphGbphG oh 2wpp Gpypbtph YelwnpnGwlwb pwytip thnfubght Junpynn npwdwyuwpyuwyhl
pwnwpwlwbnipjwl ninnywénigintlp’ dhowGyjwy dnGGwnwn Guwwnwybbphg waglbind Ytpetwywb Guw-
wnwlbbph, hGswhupp G0 qlGtph YuwynitOnipjwl wwwhnynidp L nOnbuwlywb wdp: Ypwlb gniqwhbn, win
GpynGbpp YGGunpnGwywb pwGybpnd hpwywlwgytight Jbppnidwywb wouwnwbplbbp npuidwdwpluwihG
pwnwpwlwlnipjwl Jtpolwlwl Guwuwwybtph dpw thnfuwbgnidwihb dGluwbhgoh (dwyltph wqnbgnt-
pjwl wuwnhdwlp qlwhwuwnbint L unwgwé qlwhwnwywbbtpp npwiwdwplywihld pwnwpwlwanipjw
Gdowlydwb gnpéplpwgnid Yhpwebpne hwdwp:

90-wywh pywlwGaEpp uyqppl Ywlwnwih pwGyned Bowlyybg unwadh L nbGnbuwlywb wdh Yypw hpwywhb
wmnynuwnpnyph L thnfuwndtiph wanbgnepnilp wpunwgninn npwdwdwpyuiht wwjdwbGbph  hGnbpun
hwjtigwywnap:

Mpwiwdwpluwihl wywjdwbGbph hGnbpup jupdwdwdybn nnynuwnpniyph L thnfuwpdtiph’ pwghuwjhG
dwiwlwywhwwywéh GUwwndwdp thnthnfunipyniGbbph dhohl Yorqwd hwlpwagnidwnl k, npintkin YoheGbpp
pGupynid G0 ppwlwl nGunbuwlwb wsh ypw wnnynuwnpnyph L thnfuwpdtiph wgnbignipjwl swihGphG
hwiwdwulnnkbG:

Pwgh Ywlwnwih pwGyhg, nph hwdwp npwiwydwplyuwihl wwydwbbtph hGnbpup npwiwdwnpywjhlb pw-
nwpwwbnipjwl gnpéwntwywb Guwunwy t, npwiwdwnyuwihl wwydwbbbph hGnbpu G0 hwywnpynd L
hpwwwpwynid Gwl Lnp 2Gwbnhwyh, 3InGYynGgh, Gytinhwjh, Lnpybghwih L pwqdwphy wy GpypGepp
YGhupnOwywb pwaybp:

UGGwpnOwlywb pwlytphg pwgh, wwpptp GpypGGph npwiwldwpywiht pwnwpwlwbnipntGGtph dhol
gniquhtinlGtp wOglwglbint L hwitdwwnwywb ybppnednipynid Yuwmwpbine Guwwnwyny, npuwdwywnyuwihl
wwjdwbbtpp hGnbpulbp hwdwpyynid 6o Gubk IMF, OECD, Goldman Sachs, JP Morgan, Merrill Lynch L wj|
YuwaqdwybpwnepjniGbtiph Ynndhg:

Swywuwnwbh Swbpwwbwnneg)nilnud npuiwdwplyuwyhl wywjdwbbbph hGnbpu hw2dwnpybine b npwdw-
Junluwihb pwnwpwlwbnipjwb dowydwb gnpépbpwgnid Yhpwretint wnwowpynipyntt UU3 dwulwqbnbbph
wnbp thG nbGrlu 1998 pdwlwbhG: 2000 pdwlwbh dwjhuhl, npwiwdwnpywiht wwjdwbbGtph hbGnbpuh
Gowydwh gnpéplpwghl nbfubhywywb wewygnipintd gnigwptptine Gwwwnwyny, 33 dwdwlbg bupwbih
pwlyh Ywwhwwy 2niywbtph pwdbh wbwn Uwjpp lvwbp: 33 YEGupnGwywb pwbynid unbinddybg hupwybith
YGhuwpnOwywb pwGyh nbuGhluwywb wewygnipjwl dwulwaghunwywb wfuwwnmwbpwihl funidp, npp 33-nLd
GUwawmwptpnipywb Ynph Yuwenigdwl L npw Jpw wagnnn gnpénGOtph JdGppniénipjwb, $hlGwlbuwywb
2ntyuynid npwiwihb b wpnwpdnipwihl nnynuwnpnepbtnh wwppGpnepjwb aGHGwpwbnipjwb hbn Yuw-
Jwéd wpfuwwnwbpbtiph htwn dGhywntn Gwfuwwnbund tp Gwb nhwiwdwnplyuwiht wwydwbbbph hGntpuh hwp-
qunyiwh L ybppneénipyjwlb wfuwinwGpbtp:

Hwiwywpyuwihl wwydwbatph hGnbpuph hwytguwywpap
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20-pn nwph Gpypnpn Yeuhh, dhowqqujhlb inGunbuwywb hwpwpbpnipntGGbph qupqugdwlp gnigpGpwg,
npwiwywplyuwjhb pwnwpwywbnipjwl thnfuwbgnidwjhl dGfuwbhqop (Swybbph 2wppnid, nnynuwnpniph
htin dGywnbn, Ywplbnpybg Gwbl thnfuwpdtph nbpp: Uh wpp tpypGGph YGGunpnGwywb pwGlybpnid
hpwywbwgytghlt ybpintdwywb wfuwnwbplbn, npnlg Gywuwnwlyb tp nbnbunipjwb hpwlwb hwndwéh
ypw nnynuwnpntjph b thnfuwndtiph wgnbignipjwl wpwnwgniniip by dhwulwlwb gnigwbhzh dhongny:

Uwlwnwih pwGynd  ppwlywlwgywé JbtppnednipntGbbph wpynilpnud wnwowpydtig  Yhpwnb
npwiwdwpyuwyhl wwydwGGeph hGntpup npwbu nnynuwnpnuyph L thnfuwpdtiph Juppwaghép plnipwignnn
wadthnth gnigwlhy:

Apwidwdwpluwihl wwydwbaabph hGnbpup hwodwpyyned t hbinlyw| pwlGwélnyg

MCIEW,*(rero) +We* (e/eo-1)*100+100

npwnbin

r=0 L ro-0 nnynuwnnpnyypl £ t-pn L pwghuwihl dwiwbwlywhwnywdndd,

erl L ep-0 thnfuwpdtipp t-pn L pwghuwjht dwiwlwlywhwwnywénLy,

Wr-p L We-0' hwiwwwwnwufuwlwpwn' wninynuwnpniph b thnfuwpdtiph Y2hrbtpp:

Nwiwwpywjhld ywjdwbbbph hOnbpuh nbuwlwb hhdpbpp pwwlwlht wwpq G0 L hwubwGwih:
hGswbu hwyinGh b nbuncp)nibhg, jnipwpwbsnip Gpyph wnbwnbuncp)nibnud hwdwfuweb ywhwbywnyp wwy-
dwlwynpnn qnpénGGGphg £ wninynuwnpnypp: 3wdwfuwnrt wywhwGownpyh Jpw nnynuwnpnypp wgnnud £
thnfuwlgniiwyhb dGuwbhgqih pwgdwphy [6wylbtph dhongny, hGswhuhp GO0 hwdwfuwnb GGpnpnudGGph L
hwiwfuwnl vwwrdwl dwlwpnwybGph thnhnfunepnelp, wnbnbGuwydwpnn unip)bynGGpp uwwunidGbph
ALwynpnidp b wyG:

Uwluw)a, Gpyph nbGunbuncipjwl pwgwoénipjwl wunmhdwlh déwgdwlp gnigplpwg, pwpdpwlnd t hw-
Gwhuwnl wwhwGownyh gquynilnipjwl wunhdwlp thnfuwpdtiphg, nph wqntgnepnilp ILU-h ypw hpo-
Owywbnud wpunwgniynid £ gnin wpunwhwbdwb gnigwbhzh dhongnd: Pwgh wyn, wyb Gpypbtpp, npnGg
uwwrnnwwb qltph hGnGpultph qwdpjninGtpnd 066 wnbuwlwpwnp Yzhe GG Ywginwd Gepdniéynn
wwnpwbpbtipp, thnfuwnpdtipp unwsdh pw wagnnud £ ng dhwjd hwiwfuwnb wywhwbownyh thnthnfunipywb
dhongny, wj| Gwb ninnwyhnpbG unwsdh ypw wgnnn wrwownyh gnpdnGatph npubinpdwb dhengny:

Onfuwpdtph [nnwgnn ntdhd niGbgnn GpypGGpnud WP Ynndhg Jwpynn npwiwydwpyuwihl pwnwpwlyw-
GnipyntG0 wipunwigniyned £ hGswtu innynuwnpnyph, wjlwtu £ thnfuwpdtph Juppwqdénid: Ujn ywwndwneny
npwiwywplywjht wwjdwbbbph pOnbpuh Jwppwahép wpunwgnind £t hwiwwywunwufuwb dwdwbwyw-
hwuindwénd npwidwdwpyuwiht pwnwpwywlnipjwlb quunnuywb Jwd plnwjnnuywb hotp: Wuwbu,
quunnuywb npwiwywpluwjht pwnwpwywbnipjwdp wwjdwlwynpywd nnynuwnpnypbtiph waép L thnfuwnp-
dtiph wpdtipwynpnudp hwlqgbglnud G0 npwdwldwpywiht wywjdwhbbph hGnbpuh wah, huy ponwGnnuywa
npwiwdwpywjhld  pwnwpwywlnipjwl wprynibpnid  wnnynuwnpnypbtph  GJwagnuip L thnfuwpdtiph
wndtgpyncdp’ npwiwdwpluihb wwydwbbtph htnbpuh Gwgqiwd:

Lptilp Gwl, np pwgh YtGwnpnbwywb pwGytphg, npwiwdwplyuwiht wwjowbbtph hGnbpuph Jwppwaqhdp,
npwtu Gpypp npwiwdwpywiht wwjdwbbtpp pOnipwgpnn gnigwlhy, Jbppneénid 66 Owbl dwulwynp
hwindwdéh GepywjwgnighsGbpp, hGswbu Gub GepnpnudwghG YugdwybpwnepyniGGtipp, L hwyyph welned
GGpnpnedwghG npnonudGbp pGnnbthu:

Mwdwdwpywihlt wwydwbGbph hGnbpup Ywpnn £ uenigdt) ppwywl b whwlwlwb wpnwhwinnt-
pjwip: Ywlwnwih pwGyned, npnbin wpweohl wlqwd drwyybg L npuwiwdwpluiht pwnwpwlwbnipjw
hpwlywlwgiwb qgnpéplpwgnid  Yppwreybg npwiwdwpywiht  wwjdwbbtph  phOntpuph  hwbgwlywnpap,
hpwlywl npwiwdwnpyuwiht wwydwbbtph honbpuh hwqwnpydwb hwdwp oguwagnpéytg 90-onjw wnlunpw-
JhG wwnmwmmjuhnh* hpwywl nnynuwnpnypp (hpwywb wnnynuwnpnypp hw2dwpyyned £ npytu wbyw-
Gulywh wnnynuwnpnyph L Gwfunpn tnwpdw Gnyl dwdwbwywhwnydwséh GHuwniwdp hwwnpywéd unwadh
tnwpnpbpnipynil) L G-10" GpynGtpp GUwwmdwdp hwdwpyywsé hpwlywb wprnynibwybn thnfuwndtipp: Can
npnid, pwghuwjhl dwdwOwlw2powbh GUuwnmdwdp npwiwydwnpywiht wwydwbGtph hGntGpuph hwdwpybihu
wnnynuwnpnyph  thnthnfunipnilp wpnwhwjndnid £ wnnbnuwght Yenbpnd, huy  thnfuwnpdtiph  thnthn-
funipyntlp’ hwybiwsh wnbdwh dhongnd, hGsp wwjdwbwynpywé £ ninynuwnpnyph L thnfuwpdtiph swthnnw-
YwlnipyntGGEph hwidwnnpbhnepyntlp wwwhnybine wlhpwdtnnipjwadp:

* Gulwnuyntd  weluipuyhl wwpumwanndubipn  (commercial papers) pnnwnplyynid G0 darlwnlynipiniGGanh  Ynndhg
Yunowdwdlybun hnwgdby fnipiwl wwhwlpbbnn pwdwnwntyne Guwuwnwlny:

G610 Gnynlbnl 66 UGs Pppunwlhw, Qbpndwlhw, UUL, Dpwlupw, Guwynbhw, Puwpw, Gwlwnw, Pbgpuw,
Upntinjwlnbbn, Cybnpuw:
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Ywdwdwpywhlt wwydwGbtph hGntipuh hwzjwpliwb dwdwbwy ogquwagnpéynn Yzheltinp nnipu Gl
ptpdGp hGwnlwp EynGnibunpphywywb dnnbihg  (hwjwuwpdwb d6p oquwgnpdywé GO GrwdujwlwihG
utignGuwjhl hwppbigywé nyjwGap).

" AgRR, _ex ApQ,

Ay, =a+b*Ay, +c*Ay,, —d 5 T

npwntin

ye-0 L y*-p hwiwwwwnwufuwOwpwp Ywlwnwih L UUL-h hpwywb 3LU-G E,

AsRRy8-p° 90-onjw wnbunpwjhl wwpwwwnndubph ppwlywb nnynuwnpnyph 6hohG thnthnfunipyniGp Gufunpn 8 GrwdujwlyGbph
plpwgpnty,

A129/12-p° ppwlwl wpnynibwybin thnfjuwpdtiph hGnbpuh GhohG thnthnfunipynilGp Gwiunpn 12 Grwdujwyh plGpwgpnid (wdp
Gowlwyned £ yuwlwnwywb nniwph wpdbpwynpnid),

A-0" nwippbipnipjw owybpwwnnpn:

hPGswbu Gplnud £ pwlwdlhg, hpwlywb ILU-h dpw nnynuwnpnyph L thnfuwpdtiph wagnbgnipynilp pw-
gwuwlwh £ CGn npnud, nwp Grwdujwyh ILU-h Jpw wagnnid GG Gwiunpn 8 Grwdujwybbpnid wninyn-
uwnpnijph L Gwfunpn 12 GrwdujwyGtpnid' thnfuwpdtiph dhohG thnthnfunipyncGGepn:

Pwgh wyn, hpwywb ILU-h Yypw hpwlwh nnynuwnpnyph (e) L thnfuwndtiph (d) qnpéwyhgltinh hwpw-
ptpwygnipynilp dnwn £ Gnbp 1:3 hwpwpbpnipjwlp: Mw GowGwyned £, np Ywlwnwjntd 1% hpwywb nnyn-
uwnpniph thnthnfunitpjwl wgnbignipyntlp hwiwhuwrt wwhwbownpyph Jpw hwdwpdtp £t 3% hpwywh
wpryntOwybwn thnfuwpdtiph thnthnfunipjwb wgnbignipjwlp:

Mpwidwdwpluwihl wywydwbbbph hGnbpuh npn0wl hwiwnp wbhpwdtn nnynuwnpnyph L thnfuwndtiph
Y2hrGtph hwydwpyowb hwdwp Ywlwnwih pwGyh Ynndhg Ywrenigytip GO OGwbl pwqiwphy wy tynGn-
dGwnphywywb dnnbOGp urnigwépwihlG wywmnntignptuhnb JGywnnpwiht (SVAR), Undwwnywd wnbuph
hwywuwpnuibtip (Reduced Forms Equations) L wj l, npnlg wpnynibpGtpp GnyGwbu hwqb) GG YohrGpp
1:3 hwpwpbpwygnipjwlp:

Un Y2hrbtGpp Ywlwnwih pwbyp hhdp bt plGnnilGb npwiwdwnywiht wwypdwbbbph hGnbpuh Ywrnigdwh
dwiwlwy, nph wprynitbpnid npuiwydwpluiht ywydwabtph hGnbpuh hwqwuplyiwb pwlwdlbp unwgt) t
hGwnlyw| nGupp

MCI=0.75*(r-ro)+0.25* (e//eo-1)*100+100
npwnbin’
r=0 L ro-0 90-onjw wrlinpwjhl wwpwwwnndubiph tninynuwnnneyp & t-pn b pwghuwjhl dwiwlwywhwwndwéned,
erl L eo-0° G-10 tpyphbph GUwwniwdp hwywpywéd Jubwnwlwb nnpwph hpwlwb wpnynibwydbn thnfuwpdtpp t-pn L pwghuwjhG
dwiwlwywhwwnywdniy:

SGwnbwpwp, npwiwdwnpyuiht wywydwbabbph hGntpulb ntbh ninynuwiht swhnnwywbnipynih L pwGh np
hnptGhg GGplywywglnid £ thnthnfunipinib pwghuwiht dwiwbwlywhwwndwdéh Gywndwdp, dwdwlwyh nwn-
ptin wwhbphl npw wnpdbpbtph hwdtdwwnnepyniGp hGuwpwynpnepjnih £ wnwihu qlwhwwnt] hwiwwwunwu-
fuwl dwiwlwywhwwnywénid npuiwdwpyuwihl pwnwpwywlnipjwl ninnywénepynilp, wyuhlGpl quwn-
nwywb Ywi plnwjbnnuywb pGnypp:

Uwlwnwih pwOyp Ywptwdwiybn pwnwpwlwlnipjwl hpwlwlwgiwl hwdwp qnpdGulwbnid
Yhpwnened £ npuidwdwpluiht wywjdwGGtph wijwlwywb hGntpup, nph hw2qwnpyiwb hwdwnp oquwgnnd-
gnd G0 wljwlwlwb wnnynuwnpnypep b wprynibwybin thnfuwpdtipp: Mw pwgwwnpynd £ GpwGng, np
npwiwdwpywjht wwydwGGGph hpwlywb hGnbpup hwpdbint hwdwp wOhpwdbn GO gqnpépGytp G-10
Gpypbtiph qbtph hGnbpultiph ndywGbpp, npnbp uinnwgdnid G0 npnwyh niwgnednd: Ujnwu Ynndhg, Ywpd
dwuilytinnh hwiwp (ophGwy UGy Grwdujwy), npwiwdwpluiht wwjdwbabph hpwywb hGnbpuhlb hwennnt-
pjwip thnfuwphOnud b wGwlwlwbp, pwbh np Ywbwnwynid qGtipp hwitdwwnwpwp Yuynib GO0 L npwiw-
Juwpywjht wywjowbGtph ppwywb ne wowlwywb hGnbpulGtph wnwppbpnipjnilp twywG sk (Ynpbywghw)h
qnpSéwyhgp dnwn £ 0.9-h):

Uwlwjlb wnwytnipjntGbbph hGwn dGhwntn, nphwiwdwpyuwihl ywjdwbGtph hGnbpulb ntGh Gwbl dh pwpp
pbpnipynLGGGn, nph wwwndwneny npw Yhpwnenedp gnequigyned £ dp wpp nddwpniepyntGGGpny:

Lwfu nijuywywl nnynuwnpnyplbph, thnfuwpdtph L 3LU-h dhol Yuwwp nhGwdhy E wgnbgnipjwlb
hwiwwwuwnwufuwb Ywpdwdwiytin, dhohGdwdybn L Gpywpwdwdybinm pwqgiwnyhsbbpnd, npp wwjdw-
Owynpqwé £ hwiwhuwnb ywhwGownyh Jypw nnynuwnpnph b thnfuwpdbph ninnuyh wgnbgnipjwb htun
dtywnbin wlnuinnwyh wgnbignipjwl pwqiwphy [Swylbtph wrywjnipjwdp: Wn huy ywwndweny wgnbignipjw
dwaiybinw)lnipjwl whwnbuncdp L dbYy gnpdwlygh dhongny wpunwhwjwnbip Ypnod t ywpqgbgywéd plnyyp:

" Sku Duguay P. (1994) "Empirical Evidence on the Strenght of the Monetary Transmission Mechanism in Canada: An
Aggregate Approach” Journal of Monetary Economics, page 50, Table1, Column 7.
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Epypnpn npwiwydwpluwjht ywjdwbbbph hGnbpuh hwqwnpydwb dwiwlbwy Yuwnwnyned £ npwdwywp-
Yuwjihl pwnwpwlwOnipjwl thnfuwbgndwjhb dGfuwbhqup ([dwybbph wOGywhunipywb dwuhl GGpwnpnipnt,
npp 2wwn hwdwfu sh hwiwwwunwufuwbned hpwlwbnepjwln:

Gppnpn 3LU-h Jpw  winynuwnpnyph L thnfuwpdbph hwpwpbpwywb wgnbgnipjwl qOwhwundwb
dwiwlwy sh nhnwpyynid npwiwywplyuwihl wwydwbGbph hGnbpuh pwnwnpwwnwpptiph uppwadsh Jpw
3uU hGwpwynp hwhwnuwpd wagnbgnepynilp: Upmynilpnd Juwubwéh vwy b npgnid qGwhwinywé Yahnbbph
hwuwiwwnntb (hGGnL dwupb Yuwnwpdwé GapwnpnigjniOp:

2nppnpn hGwpwynp £, np npwdwywpyuiht wwydwbGtph hGnbpuh Y2hrGEph npn2dwb hwdwp Junnig-
Jwé dnnbi 0 nlGbOw pwgpnnlwé pwgwwnpnn thnthnfuwlwOGtp: Uw hwnywwbu yGpwpbpnud £ qupgqugnn
GpypGtphG, npuinbn nnynuwnpnyph L thnfuwnpdtiph htwn dGYwntn ILU-h ypw wqnnid G0 Gwbl 6h 2wpp wyg
Ywplbnp  thnhnfuwywGGGp, npnGg  wGunbunwip  YhwGqbighh Gpwl, np qUwhwwnywé YphrGhpp  sGG
hwiwwwuwnwufuwbh hpwywbnipjwn:

33 inbunbunipjwl hwiwp npwiwywpluihl wwjdwbGtpph hnbpuh
hwadwpynid L ybpnudnipynia

Swjwunwbh Jwhpwwbwnipjwb nbnbuntpnibp Ywpbh £ hwdwpbp thnpp pwg nbwbunipynil, nph
wwwndwneny dwypninbunbuwywb hwpdblyrdwénipjulb wwwhnyiwb gnpéplpwgnid 066 £ npwih thnfuwp-
dbph nbGpp: M6n wdbhl, wOhpwdtwn £ thwuwnb), np dwypnnbunbuwywb Ywpbnpwagneb gnigwbhpbtiph
(unwd, nlnbuwlwb ws, welinpwihb hwyytyzrh dOwgnpn L wy l) thnfuwpdtiphg Ywiujwoénipjwl wuwnh-
dwlp sh qhond ninynuwnpnyphg Ywhujwoénipjwlp: fw wwjpowlwynpjwé £ 3LU Ywrnigwépnid Gbp-
dni6dwl b6 nbuwlwpwp Yornd, hGswtiu Gul Yuwhwnwih 2niyugh pbpqupgugywénepjwl ywjdwbobpnd
nbwnbunctpjwl hpwywb hwindwéh ypw innynuwnpniph pnip wanbignipjwip:

Nruwinh 33 YGGuinpnGwywb pwlGyh Ynndhg Jupynn npwdwdwpyuwihb pwnwpwlwbnipjwl wqnbgnipjniln
nbwnbuntpjwl ppwywb hwndwéh ypw thnfuwbgynid £ ng 0hwyl innynuwnpniph, wjp OGwbl thnfuwnpdtiph
thongny, npnGg Juwppwahdp wpunwgniyned b npudwdwpyuiht ywydwbbtph hGnbpuh gnigwbhzned:

Swiwwwwnwufuwlb gpulwlnipjwl neuntdwuhpnepjwl, hGswbu OGwbl wy GpypbGGph YGGupnGwlywh
pwbybph JGpnionepyntGbbph wpnynibplbph ypw hpdGdGind 33 hwdwp npwdwdwpluiht wywjdwGGbpph
hGntGpuh Juwrnigiwl Guwwnwyny dtp Ynndhg Ywwnwpytb) G0 hGinlyw| GgpwhwOqnudbbpp

1. Tpwiwdwpyuiht wwydwabtph hGntGpup Yurnigdwl hwdwp Yhpwet] Gnwidujwwihl ngjubbp L
oquyti| htiinlyw| pwlwdlhg.

MCIEW,*(rero) +We* (e/eo-1)*100+100

npwnkin’

r-0 L ro-0 tnnynuwnnpni)pl £ t-pn L pwghuwjhb dwiwlwlwhwwnywéned,

erl L eo-0 thnfuwndtipp t-pn L pwghuwjhG dwiwbwywhwwndwénid (UUL nnpwp/ 33 npwd),

We-p L We-0' hwiwwwunwufuwGwpwn' innynuwnpniph b thnfuwnpdtph Yzhnbepp (Wr +We=1):

2. Ypwiwdwpluwyhl ywjdwbaGatpph hnbpuph hwdwpyiwb hwdwnp Yhpwnb.

w) 33 Jwnwywpnipjwl Ynnihg wrwolwjhb 2ncywynid nbnwpwzfuynn dhosl Gpbip wiuhu dwiybinwg-
Gnipjwip wwpunwwnndubph hpwlywb ninynuwnpnepp,

p) glfuwynp wrbinpwjhb gnpépbytip wwup GpypGtpph Gwwmdwdp hwdwpydwéd hpwlwb wpnynibwybin
thnfuwndtiph hlntipup:

3. Mpwidwdwpyuwihb wwjdwbGbph hGntpuh hwyywnyiwb pwlbwdlnid yhpwetp ILU-h ypw nnynuw-
npnijph L thnfuwpdtiph wgntgnipjwl hwiwdwubwywh Yohrbbp:

Swyjwuwnwbh Iwlpwwbinnigntlned npwiwdwpluihl wwjdwbbtph hGnbpup hw2qwpydwb hwdwp
wbhpwdbizn Yzhnbtph hwdwpywl Gywwnwynd Ywagidtb) £ hwiwfuwnt wwhwGowpyh™ hpwlwb nnyn-
uwnpnyphg L thnfuwnpdtiphg Ywhujwénipntlp wpwnwgninn hGnlw) rtgptGuhnt hwdwuwnpnudp (hwlw-
qotinnud Gywé 60 qhwhwwnywd wwpwitnptph unwlnuwpun 2Gnnudbepp L t yhdwlwahnbtpp).

D(LRGDP) = 0.0114 + 0.0961 x D(LRGOV) - 0.0009 x D(RTB) - 0.0012 x D(REFEX)
s.e (0.0071)  (0.0199) (0.0004) (0.0004)
t-stat (1.6001)  (4.8198) (-2.3817) (-3.0691)

R-squared = 0.82
DW =1.92
S.E. of regression =0.03

npwntin’
D(LNRGDP)-0 utignGuihG hwppbgywé hpwywh ILU-h (nquphpiwyw dwywpnuwybtph wpwohl tnwppbipnipyncGl k,
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D(LRGOV)-n' wbwnwywl pjniobh hpwlwl Swiuubph (wnwlg wpunwphlG wwpunph wnnynuwyddwnlbph) nqwphpiwywh
twywpnuwybbph wnwehb tnmwpptipnepynilp,

D(RTB)-p° wnwelwjhb ntywynid inbnwpwyfuynn dhOsk Gpbp wohu dwiybnw)lnipjudp ynwlwb ywpunwnndubph hpwlywb
anlnuumnnLJQh* wnwehl tnwpptipnipynclp,

D(REFEX)-p° 10 hhdGwywl qnpépGutp GpypGeph Gyuwmdwdp hwadwpywd hpwlywb wprynibwybn thnfuwpdbph hlnbipuh
nwnbywhb LhnLhnruanJnLGn“ (33 npwuih wpdtipwynpnidp hwgbiglnud £ hGnbipuh wh:

Nbqptupnt hwywuwnpdwb ot whnmwywb pjnebh dwiuubph plnapynidp hGwpwydnpnipynilb £ wwhu
qUwhwwnb] wawnnpjwl qubGdwpwlwihlt pwnwpwlwbnipjwld wgntgnipintGp Gpyph wnlGunbuwywb wynp-
ynipjwlb Jypw npwbiu wpunwdéhb qnpénl (Mwlwnwih pwGyh Ynndhg Ywrnigywéd hwjwuwpdwb dbe wyn
nGpp wwwwOnwd £ UUL 3LU-hG, nph wgnbgnipyntGp Ywlwnuwyh 3LU-h Jpw wywjdwbwynpywd £ wyn
GpynGEph nGunbuwlywb hwpwpbpnignlGGbph ubipn Yuwnd):

hGswtu Gpbnid £ pwGwdlhg, thnfuwpdtiph L ninynuwnpniph gnpéwyhgbtiph hwpwpetpnip)nilGp (0.0012:
0.0009) Ywaqub] £ dnunn 1.3:1 (wyuhlpl thnfuwndtiph thnthnfunipjwb wgntignepynilp ILU-h ypw 1.3 whquwd
gbipwquwbgnid £ nnynuwnpneyph thnthnfuncpjwl wagnbgnipyncln):

33 nlwbuntpyntinwd ppwdwywplyuyht wwjdwbatph hGnkpup
pwnwnpwwwpptph yuppwaghép (pwghup 1996 p. | Grwdujwy k)

I Gn. Il G, Il GR. IVER. TGR. Il Ge. HIGe. IVER. | Ge. 116 1 GR. IVER. TER. I Ge. HI Ge. IV G |G Il Ge. 11 GR. 1V Gn.
96 97 98 99 00

= N7 innynuwnnpnrplbinh thnipnfunipni —®&— hnwliwl wpnyntGuwidbm thnfuwundbph woh by

Lptlp, np JbpnOzjw; hwywuwpnuohg whunwlwb dwiuubph pwgwriwl nbwpnid thnfuwndtiph L ninyn-
uwnpniph gnpéwyhgbbph GowlGwywihnipjnilp ywhwwGynwd k, huly gnpdwyhglbph hwpwpbpnipiniln
GnyGwbu dnn £ unwgywé 1.3:1 wpnwhwjinnipjwlp: LytGp Gwl, np 3LU-h Yypw thnfuwnpdtiph L ninynuw-
npnyph wagnbgnipjwlb 1.3:1 hwpwptpnipintp wwhwwGynid £ GnyGhuy hwjwuwpdwb nhnwpynidGtph
pGunpwbph thnthnfudwb nGwpnty:

Wu hwlqudwbpltpp pnyp GG vnwhu Ggpwywglt) rGgpGuhnt hwjwuwnpdwb dhongny utnwgywé hpw-
uwG 3LU-h ypw innynuwnpnyph L thnfuwpdtiph hwpwpbpwywb wgnbgnipjwl hwunwwnnilnepjw b dwuhG:

CUnniGGnY hwywuwpnihg woéwlgwé nnynuwnpniyph L thnfuwpdtiph gnpéwyhgltiph hwpwptpne-
pjntGp npwtiu YphrObp Grwiduvjwlwyhl ndyuiGeph hhdwl dpw 33 nbnbunipjwl hwiowp hwpdwpyybp k
npwiwywpluwjhb wwjdwbbtph hGnbpup (nt'u gpudhyn) htinlyw) pwbwdélh oqlnipjwip.

MCI,=0.43%(rrr,)+0.57*(e/ey-1)*100+100

npwnbin’

re0 L ro-0 wnwolwjhG 2nijuynid inbnwpwfuynn OhGsk Gpbip wihu dwdybunw)bnipjwidp whnwlywbd ywpunwnniubph hpwywhb
wnnynuwnpnyypl £, hwiwwwunwufuwbwpwn' t-nn b pwghuwjhb dwdwlGwlywhwwnydwéned,

erl L ep-0 qglfuwydnp wrlwnpwihlG gqnpépllytp wwup GpypbGtph Gyuwwndwdp Ywenigywd hpwlwb wprynibwybn thnfuwpdtiph
hGntpup, hwiwwwunwufuwlwpwp' t-nn L pwghuwjhl dwdwbwlywhwwnywoéncy:

: Pnwlwl innhnuwnpnipn hwpywnlyytly b hnlywy pwlwdébng
RTB=(NTB-Infi)/(1+Infl/100)
npuntin
NTB-G wnwoluyhl pniyuyntd  inbnwpuwpfujws dhlsh 3 widhu dwilbbnuwylGnppuwdp whnwlhwl wwpomuanndubph  wpblwl
wnmyntGwybn whdwlwlwl innnynuwnnnypl t,
Infl-p” unwaop indjuwy Grwduwhhl Gufunpnnn 12 wdhulbbnhl:
- hnwlwl wpnyntGudbun thnfuwundbph inwnblwl hnghnfunipyniGp hwpdwnlyly  hbinlywy pwlwdbng

D(REFEX)=(REFEX/REFEX{(-1) x 100-100) x 4
npuntin’ REFEX-n pnwlwl wpnyntGuilbun thnfuwundbph Gruwdwwlughl phlnbpul E:
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33 nhlwntuncpynilnud hpwywl npuwidwywpluihl ywjdwbGsph hantpuh
170
160
150
140
130 ™
120 — ~N
110 ,/ A N— ~
100 I ~N | N
90
80
70
60
ltn. It WG, IV lbno b WG, IV lbe. b WG, IV lbe. b WG IV Lt HGe N ER. IV
96 tn. 97 tn. 98 tn. 99 tn. 00 tin.
— Thwiwywnluyhl wuwydwllGbnh hlntpu

hGswtu Gpunud £ qpudhyhg, 1996-2000 pp. pGpwgpnid npwiwywnyuwihb wywjdwbbGbph hGntpuh Jup-
pwaghép npubnpt b ubgnGuyhG dhunndlbbp” wwwhndbingd hwibdwnwpwnp pwpdp dwlwpnwly wnwohl
Gnwiuywybtiph pGpwgpnild: Ujuwbu, 1998 L 1999 pp. wnwohl Grnwdujwlybbpnid wrwelbwihl 2nijwynid
mbnwpwfujwé dhGsk Gpbp wdhu dwdybwmw)bnipind nilbgnn whunwlwb wwpunwwnndubph hpwyw
wnnynuwnpnypl wak £ 9.7 L 27.0 minynuwjhb YGwnd, huy hpwlywb wpnynibwybn thnfuwnpdtipp wpdtpw-
ynpybi £ 6.1 L 3.1 inynuny:

Apubinpdwé ubignOuwihh dhunnudp fuwfunydbi £ 2000 pywlwbh wrwehl Grwdujwyney, Gpp Phbwbuwlywh
ntywih pninp hwnydwéObpnid  tiinynuwnpnyplbph Yupnly wOyowb wprynilpned GYwwndbg npuidw-
Jwplwjht wwjdwGatph hGnbGpuph wayney:

Snynuwnpnypbbph JbpnGyjw; wayndp ywjdwbwynpwé tp 1998 L 1999 pywlywbGEph plGpwgpntd
thnfuwpdtiph hwibtdwwnwpwn Yuyntd uppwagény, qpulbgwd unwsdh gwép dwlwpnwyny, wbwnwlwb
wwpunwwniubph  2ntyuynid wewownyh Ypdwndwidp, hOswbu Gl YGGupnGwlywl pwGlyh Ynnihg
Gtpwpyynn ppwgybiihnipjwb dwywilbph dbdwgiwdp: Ujuwbu, 2000p. wnwohl tnwdujwynid vhGsl Gpbip
wuihu dwiytunwjlnipjnith nlbbgnn wtnwwb wwpunwwmndubph hpwywb tnnynuwnpnypp Gwiunpn Gowdu-
jwyh Gywwndwdp Gwqgbg dnwn 17.1 tninynuwihb Yennd, L sGuwjwd wyl hwbquiwbphl, np ndwy Grwdu-
Jwynd hpwlwb wpnynibwybn thnfuwpdtipp wpdbpwynpytig 2.6 minynund, npwiwydwpyuwjhb wywjdwbGGph
htnbpup Gdwqgtbig 5.9 ninynuwjhb YGwnny:

UhLOnyG dwiwlwy, npwiwdwpywiht pwnwpwywlnepjwl dwydwb qnpéplpwgnid Ywplnpynid GG
hwiwhuwnlt wnwywnpyp Ywd hpwlwb nbnbuwywb wsh Gpnudh qGwhwnndGbpp, pwGh np swthwquwlbg
plnjwytnnuywb npuwiwdwplyuwihlt pwnwpwywbnipintbp YhwGqbigh hwdwfuwrl wrwownpyh L hwiw-
fuwnlb ywhwbowpyh dhol. dinpywéph wnwowglwb (gap) Gwwuwnbiny hGdpywghnl dGyndGEph dLwynp-
duwln:

GqpwlwgnipyniGltip L wpwowpynipnLlGbip

Awiwdwpyuht wwjdwbabbph hlnbpuph hwbgwywngp dowyybp £ 90-wywb pwlwGGtph uygphl
LGwlwnuwh pwOynid yunmwpqwdé ytpniéncpyniGbtinh wprynilpntd:

Mpwdwdwpluihl wwydwbbtph hGnbpup hwdwwwwnwufuwb Y2hrbbpny ininynuwnpnyph L thnfuwndtiph
thnthnfunigyniGGbph  hwGpwagndwnG £t L hGwpwynpnegynih £ wwihu nnynuwnpnyph L thnfuwpdtiph
Jwppwaghél wpunwhwjinb) dGy dhwulwlwb gnigwbhyh dhengny:

33-nd npwiwdwpyuwiht  pwnwpwywlnipjwl  thnfuwbgnidwiht  dGfuwbhqih  nuncdGwuppnep)nilp
qywyned £, np nGunbunipjwb hpwlywb hwndwéh dpw npwiwdwnyuwihl pwunwpwlwbnipjwb wgnbgnipinilp
wpunwgnpdned £ hGswbu  ninynuwnpnyph, wjGwbu £ thnfuwpdtiph dhongny: Ladwé hwhgudwbph
wnnhwywb £ nwpdbnid npwiwdwnyuwihb pwnwpwwbnipjwb dwydwb qnpéplpwignid npuwdwywnluwjhh
wwjdwbbtph hGnbpuh Yhpwnnidp:

33-nd npwiwdwpywiht ywypdwbbtph hGnbpuh hwdwpyowb hwdwnp wnnynuwnpnyph L thnfuwpdtiph
Y2hrGtiph qGwhwwniwb Gywwnwyny hwdwnpydby £ hpwywb tninynuwnpnyphg L thnfuwpdtiphg hpwyw LU
ywhuqwénipiniGp  wpunwigninn  nbgnpGupnG  hwjwuwpned:  JdGpohGhu  oqlnipjwip  wninynuwnpnyph L
thnfuwpdtiph qGwhwwnywd gnpswyhgltinh hwpwpbpnep)nilp gnuyg £ wnwihu, np ppwywb inGunbuwlwb wah
ypw wnnynuwnpnyph 1% thnthnfunipjwl wgnbignipyntlp hwdwpdtip £ thnfuwpdbph 1.3% thnithnfunipjw
wgagnbgnipjwlp: LCOn  npnud, winynuwnpnyph  hwdbGdwwnnipjwdp  thnfjuwpdtiph  wagnbgnipjwlb  hwpw-
ppwlwlnpbb pwpdp dwywpnuwyp ywpiwbwdnpdwé £ 3LU Yurnigdwépnid GEpdntédwb 066 nbuwlwpwn
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Yornd, hGswbu Gl Ywuwhwwih 2niywih pipqupqugywénipjwlb wwydwbabpnid nGunbuncpjwl hpwlw
hwwnywdh ypw innynuwnpnyph pnij| wgntignipjwip:

hPpwlwb ILU-h ypw nnynuwnpnyph L thnfuwpdtiph wagnbgnipjnilp ntigpGuhnG hwywuwpdwb dhepngny
qlwhwuwnbiinig htinn 1996-2000pp. hwdwp hwpdwpyybp £t npuwiwdwplyuihlt wwydwbGbph hOntpup: WG
npubnptip £ pwpép dwywpnwy WP hpwlwlwgpwé quunnuiywb npuwiwdwplyuwiht pwnwpwlwbnipjwb
dwiwlwywhwwnydwénid L, hwhwnwyp, 0Juqb] plniwjGnnuywb npuwiwdwnpyuwiht pwnupwlywbnipjwb
dwiwbwy:

UhpwntithnipyniGp 33 YtGupnGwlwl pwGlyh hwdwp

33-nd wpdtipnpbiph GpypnpnwyhG L shopwOywihG pniywbbph pipgupqugywénipjwl wwjdwbbbpney,
npwiwywplyuwiht pwnwpwywlnipjwl pGwquywenid Gwuwwwundnepjntp wnpdwdé b dwywjwihG qnp-
ownlwywl Gwwwwyh Ywrwldwpiwlp: Uwlw)0 swwiwht Ywnwywnpiwlp gnigwhbn Guuwunwlyw-
hwpdwp £ hGunbb], Gl npuywlywb wiGwhuh gnigubhaG6phh, hGswhuhp GG ninynuwnpnipep L thnfuwndtbpp,
npnlGg Jwppwaghép wpwnwgniynid £ npudwdwpluihb wwydwGaGph hGnbpuh gnigwbhncd:

UhwdwdwOwy, ytpohlG wwphlGbphG 33-nd gwép unwdwjhl gnunne duwdnpnudp b $hlwbuwlub
2ncywyh YuyneGnipynilp fwwbu Guwuwintbp 66 nbGunGunipjwl npuiw)Guwgiwl wunmhdwbh pwpdpwgiwn,
hGsh hGnwqw 2wpnibwynidp pwpblywun wywydwabtp Yuinbnéh npuwidwdwnluiht ywjdwbGtph hGnbpup
Yhpwrdwb wrenidny: Ukpyw thngnud hlnbpup hwdupyynud £ gqlwhwunbint hwdwp  phpwywbwgynn
npwiwdwpluwihl pwnwpwlwbnipjwl wpnynitGwytunnepyntbp b pGunpdwéd ninnwénipjwl hwiwuwwnwu-
fuwlnip)nilp pGpwignn inlGunbuwlwb qupgqugnidGtph:
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33 ONkh uarsausuvsrr E4U3rL CcurecNre IUNrEESNFULEN

QLpnnll Uwpqumuwilg, Fwlnp 2npywl
("nwdwdunluyhl pwnwpwlhwlnipiwl nbGuywnunwdbim)

Lbpwénipjnia

Swjwuwnwbh Iwbpwwtnnipinilnid YeEGunpnlwgywséd wwlwihl hwiwlwnghg wlgniip 2niywjwlywb
hwpwpbpnip)ntGGbipht twywb thnthnfuncpyniGbtip dingptig ng dhwyd nlwnbuwlwb pwnwpwlywbnipjwb
hpwywlwgiwb b yuwrwdwndwb npnpunbtpniy, wy) Gwb yhdwlwagpnipjwb npnpuincd:

Lbpywjhu nbGnbGuwywl L hiwbuwlwb hwdwywpgbpp pGnipwgpnn gnigwlhGGpp npny swthny wyp
plnyph G0, pwl Gwhuyhl hwowlwpgh wwjowbbbpnud ogunwgnpéynnbtipp: Ewywh thnthnfunipyncGGtiph GG
GGpwpyytp Gwblk wndjwibbph hwjwpwapiwb, dwydwb L Jbpnednipjwb uygpnilplbipp, dtpnnlbpl no
altipp:

SGunbuwdwpdwb ncyuywywb  uygpnibph  Yhpwrdwb  wwypdwbbbpnud  Gpyph  dwypnunlunbuwlwb
JwplnpwgnrG gnigwbhGtphg GG thnnh wgpGquunOGpp, npnGg uwhdwOnwdp nGnbGuwlwb pwnwpw-
Yuwlbnipjwl hwdwp Yuplbnpyned £ hbGnlyw) Gptp hwGqudwGpGGpny.

1. SOwbuwghwnnipjwl nbuntpjwl hwidwdw)t npwih wewowpyh L ppwywb nt $hlwluwywb hwwn-
Jwoh gnigwlhpbbph’ 3LU-h, unwdh, wnnynuwnpnyplbph, wgqwjht wpdnyph wpwmwphl thnfuwnp-
dtiph dhol. gnynipyntl nilGh Yuynih L uwbfuwwnbGubih Juw:

2. ®nnh wqgpbqwunbbpp Yupnn G0 wyu Ywd wyb duny qunbyt| yhnwywb dwpdhGGbph huynnnepjwa
GGppn, wuhlpl npwidwdwpyuwihb pwunwpwlwbnipjwb tnnwpnbphg G0:

3. Onnh wgptqwwubbpp Gpptdl oqunwagnpéynid GG npwbu nGnbuwywl pwnwpwlwlnipjwl hpw-
Juwlwgiwb L wrlw hhdlwfulnhpGtph pwgwhwjndwb wgnuwbywbwjhG gnigwbhGbp:

Wu hwbqwdwlpltphg Gi0GnY L Ywplbnpbiny wjb thwuwnp, np Gpypned wpmyneGuwybun npudwydwnyugh
pwnwpwlwbnipjwb hpwlwlwgdwb Yuplnpwagnyb ywjdwbGtphg £ thnnh wgptquwnGGph hpwnbuwywb L
opjyinhy npnynudp, Juwuwwpybp t thnnh wgpbquunGbph  JGppnuonepynca: Rwlh np, hGswGu  Gjniu
gnLgwbh0Gpp, wjlwbu £ thnnh wgpbquunGtipp Gopwyw GG ubignGwihb L ywwnwhwwb tnwwnwbnedbph, b
Ywpnn GG thnfuyb) Gwbl wyp qnpénGGGph (Gpunyplbnh) waqnbgnipjwip, Gnepnd Ywpbnpynud G0 npwbu
dwiwlwywihG wppbp npwbg ybpnénipinilp, wnw wnbtOntGgttph L wy wnbnbuwywb gnigwlhyGEph
htwn yuwbiph pwgwhwjwnnidp:

UnG Jtipnioncpjwb onowlwlybtpnid hpwlwOwgyt) GG hGunlyw) wzfuwnmwGpGbpp.

s Muwnqytb| GG thnnh wgptiquunbtph ophGwswihnip)nLGGEpp:
<  Pwgwhwjwinyb| GG ubgnbGuwjhG, wnptlnh L ywunwhwywb qnpénGGbph waqnbgnipjwl wunmhdwGbpp

thnnh wapbiquunbtiph Ypuwi:
< Lbwuwwpyby G0 thnnh waptquunbbph hwppbignidGbp tnwpptin dGpnnbGpny:

dbpinionip)nilp pwnyugwé t tpbp pwdhGltphg, npnlGghg wrwehll nGnhwlnup qétipny GhplYuwywglnid
E thnnh waptiquunGtph Encpynibp, inGunGuwlwb Gywbwynipynibp $hGwluwlywb hwdwywnpgned L Yhpwnrdwb
2npwlwyltnp:

Enhypnpn pwdtned Gepyuwywgynid £ 33 thnnh wagptiquunbtiph, npwtu dwdwlwywjhG wnppbph, yGppne-
énipynLQp:

&npnpn pwdhlp Gywnpwannid £ thnnh wgoptquunGtph hwppbgiwl qnpéplpwgn, hGsp hpwywlwgynid £
npwlg wmwwnwlniiGbph Yypw ubgnbwjhl Ywd wwwnwhwlywb gqnpénGGtph wagnbgnipnilp ybpwglbipne
Guwuwnwyny:

Swdh wnlbiny Jbpnidnipjwlb wpnnilplbbipp wnwownyyned £ 33 thnnh wgpbqwwnbbph hwppligqwé
pywjhlG wpptipp oguwagnnpét bpniéwlwl wpuwnwOplbiph, $hlwluwywb dpwgpwynpiwl hpwlw-
Gugdwl hwiwnp, hGswGu Gwb hpwwwpwybp npwtu wwunnGwywb yhdwlhwagpnipyni(:

1. ©nnh waopbquunlbiph ktntpynilp L Ghpwnowl jppwlwllann

O®nnh waptquuwubtph pGunpnipjwb dwdwlwy unynpwpwn hwayp G0 webynid L' wnlw npuiwywpluwhl
yhswywapnipjwl  dhowgqwjht uwmwlnwpwnbbpp, L wnguwp Gpyph  nlnbuwywb  ppwdhswlyb no
Phlwluwywb 2ntywih qupqugiwl wunhdwGio nt wpwGdGwhwwnynipyntGGbpp: Iwnywbwywh E, np
dwiwlwyh pGpwgpnty, Gnp dhlwbuwywb qnpshpltph h hwyn quinib gniquhtin, wbhpwdtnnepncl t
wnwowlntd thnfubp Gwbl thnnh gnigwlhG6ph wgqwjihlG uwhdwOnwdbGbpp thnnh  hwdwwwwnwufuwb
wanptquwnbbp unwbwnt hwiwp:
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Epuph npwiwdwpywihlt pwnwpwlwbnipntGb hpwywbwglnn dwpdhGbbpp (AESwiwuwdp’ YGGunpn-
Gulwh pwOybpp) d66 npwnpnipnilG GG nwpdGnud thnnh wgpbquunbtph ypw, pwGh np ytpohGGGphu
thnthnfunigjnitGGtipp hGwpwynpnepynid G0 wnwihu npnwyhnpblb yGpwhuybp L qGwhwwnb] pwunwpwywOnt-
pjwl hpwlwlwgiwh pGpwgpp: C0n npnud, pwnwpwywlnipjwb hhdpnid pGLUwé £ wyb GGpwnpnipyniln, np
thnnh wagptiquubtph L unwadh dhol. gnynipjnth nLbh Yuynih L yubGuwwnbubh Yuw: ShGwluwywb pniyw-
GGph qwpqwgiwl wunhdwlhg Jwhwéd npwiwdwpyuiht pwnwpwywlnipntGla hpwywlwgynid k
swywwjhb Ywi qOwjhl ywpgwynpdwip:

33-nud npwiwywpluwjht pwunwpwlwlnipntGl hpwlywbwgynid b dwywjwihl Yupgwynpiwb dhongny:
UP-0 uwhdwdb] £ gnpdwnbwlywh L dhowblyw Guwwnwybtp, hwiwwwwnwufuwbwpwp' ¢hnnh pwquiyp ni
whnnp quiliqywoh gniguwilf2lbn:

Onnh wagptiqwuwnbbph d6p dnlnd GG wjb pninp wwpnpbpp, npnGp Jupbih £ «thnn» hwdwnpb: Lkn
hdwuwnny «thnnh» dtip plngpyynid GG wyb Shonglbpp, npnlp Yydwpwihongh $nilyghw GG Yuwnwnned, (wjl
hdwuwnny' «thnnp» Juwnwnpned b Gwb fuGuynnnepjwb $ncbyghw: Nputiu YubnG, Jwpwdhengh $nGyghw GG
hpwlwlwgbnid 2powlwnnipjnilnid Ywlfuhy npwdp L gywhwGe LUL[LU[]I’}UE[‘]D*Z Onnh O0bn qubqywéh
plnnijwé £ wojwltp M1: ®nnh (wjb waopbquubtpb plngpynid G0 Gwl fubwnnuywb L dwdybnwihG
wywbnbtpp: dbpohGGtphu hpwgybihnipjwl wunhdwlhg Ywiujwd wnwbdbwgyned GG M2, M3, M4 L wybih
gwdp hpwgybihnipynil nibGtignn wapbquunGbp: Qupgqugwdé PhGwluwywb pnywlbp nGtignn GpypGhpnud
thnnh wqgpbquuwnGtph dGe plnapyynid GG Gwb ny pwbGyuwhG $hlwbuwywb hwunwwnnigniGGtph 4nndhg
ntighntlGwnGtphg GGpgpwdywd  hpwgybith  wwpunwydnpnigniGGbpp:  Npwtu  YwOnG, t¢innh  (wyl
wagpbiquuwnbbph pwlwyp wwjdwlwynpdwéd £ wndju Gpypnd Yphpwndnn dplwluwlwb gnpéhpltph
pGunpwbhny:

Qupqugwdé tipynplbtph dbé dwuntd thnnh wqpbquunbtph WG unynpwpwp plnapyynid GG shwylb ntgh-
nGGunbbph wgqwjhlt wnpdnypny wdwlnlbbpp: Unwhup GpypGGpnid wpunwndnypp Jdwpdwb dheng sh
hwlnhuwGnuy, wjn wwwdweny wpunwpdnipwhlG wywlnbbph hpwgdbihnipjnilp gwép t, huy npwlg
wmbuwlwpwn Y2hrb plnhwinip wywlnbbpnud pwywywGha thnpp: Ppuyhdwyb wyp £ wbgnidwihlG nbunk-
unitpjntGOBpned, dwulwynpwwbiu® Iwjwunwbned: 20wjwd, punn 33 optlunpnipjwl, wpwnwndnipp nrbtigh-
nGGunGGph dhole hpwlywlwgynn gnpéwnbnipjniGObpnid ydwpdwb ophGwlywb dhong sh hwlnhuwGney,
wpunwndnipwihb hwhyGGpp Yhpwedned G0 pGpwghy hwyh gnpéwnbnipjntGGbph hpwlywlwgiwl Guyw-
mwynd, huy plGuwysnipjwl 066 dwuh pwbluwyhG fuGuwynnnipniGGbipp wpunwndnipwht G6G: LAWGO wWwy)-
dwhbbpnud nbghntOwnGbph wpunwnpdnipwhG hwhyGbpp L wywOnbbpp wtwp £ plGnapydth thnnh (wya
wagpbquunbbpncy:

Ujuwhund, dbp hwGpwwbtwnnipjnilnid thnnh wapbquuwnltipp uwhdwGGihu hwyyh GO wrbynid $hOwl-
uwywb hwiwywnpgh hGwunlbyw| wrwbdbwhwwnynipynGGtpp.

Shlwluwlywb gnpédhpltinh uwhdwbGwihwy pGunpwbh:

» “npwphqughwih pwpdn dwlwpnwyp:

Ns pwGyuwjhl $hlwluwywlb hwunmwwnnipintGlbph pipqupqugwénipnilp L $howbuwywb pnilw-
JnLd npwbg wGbwb pwdhnp:

Mhwiwdwpyuwihl pwnwpwywbnepjwl hpwlywlwgdwl hwdwn thnnh wgptiquunlbph uwhdwbnldp
npwbu dhowOyjw) Gyywwnwybtp:

Wu  wnwGdbwhwwnynipyniblbphg G0GnY  Swjwunwbh Swlpwwbwnipjwl  thnnh  wqptquunbtipp
plnpnaynid G0 hGnlyw gétipny.

s Onnh wgptqwunlbbph nGuwybbpp uwhdwbwihwy Ga:

s PwlOywhG hwdiwlwpgh Ynniphg GEpgpwydwd wpunmwndnipwihl dhonglbipp GGpwrynid GG thnnh

gnLgwbhpbtpned:

Y  Ns pwGuyhG $hGwluwyub hwunwnnepjntbbtiph wwpwmwynpnep)ntGGbpp thnnh wgpbquunbbpned
stb plngnyynta:

s Onnh gnigwbhGbpp L npwbg dbpinuénipynilp d6é Gwbwynipynilb nGG0 npwdwdwnpyuwihl pw-
nwpwlwbncp)ntl hpwlwbwgbtihu:

Wuwhuny, hwdh wrbbind 33 $hlwluwywb hwiwlwpgh L thnnh wgpbqwunbtph wpwbGdGwhwunnynt-
pjnLbGEnp, 33-nd uwhdwbayned L yhpwndned GG thnnh hGnlyw] wgptgwuwnGbpp.

% @nnh pwquw. nGnapynid £ UR-hg nnipu YwhGfuhYy npwdp, webinpwihl pwGytph® ywpunwnhp L wybip-
gntywyhG dhongltinp UP-nLy, ntghnGlwnbGph wjwlnbtpp L hwhybbpp UP-nLA:
CnowlwenipintOnd ywifuply npwd. puGywht hwowywnpghg nnipu YwGfuhy npwdn:

@nnh Obn quigyws' M1. pnlnagnpyncd £ 2ppwlwnnipinilnid Ywlfuhy npwip L nbghntlwn ng pwy

YuwaqdwybpwnepjntGbtph b inGwjhG nGunbuncpnGbtph’ npwiny gwywhwGy wjwlnbbnn:

< Tnwlwht juyG quigyws M2. pGnapynid £ 2powlwnnipynilnid YwGfuhy npwdp L nGghnbGun ng
pwlly YwqdwybpwnipjntGbbph L wlwhG wnbwnbGunipjntGbGbph” npwdnd pnpnp wdwGnlGpp b

hwzhybtnp:

* Unyl Gynipned guuwhw(o wlwlnbbn hwulwgniepint GG plngnyncd F Gwl pwlluyhl huphdlbnn:

e

%
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e

%

e

%

e

%
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% Omph juyl quiqgyuwo M2X. hwjwuwn £ M2-hG gnidwpwd nbghnblwm ng pwOly Yuqowytpwnipjnil-
Gtph L nbwjhb nbGunbuncpyniGbtph wpwnwpdnipwihb pnpnp wjwbnbbpp:
20wywé thnnh gnigwbhbbph 00wl nwuwywpgiwlp npwiwdwpywihl pwnwpwywbnipjwl hpwlw-
Owgdwl hwiwn (Gwulwynpwwtu Gwl 33-nLd) oqunnwgnpéynn hhdGwlwb wapGowwnlbinp ¢innh pwqwl L
thnnh quwyl quiqeywdl GO Iwiobdwwnwpwp oquwgnpétih b Owlk juyl ppwiduyhl quilbgyuwdn M2-p,
Dhawluwlwl spwenuynndwl dwdwbuwly, hGswbtiu Gub wy) ybpnednpyncGGtiph Guwnwyny:

2. Onnh wanbouunlbinh dwiwbwluwyhl pwnpbnh niuntdGwuppnedp b tnpnhncdp puan pwnwnpuwanwppbnh

O®nnh wgptiquubtpp Ywpbih £ nhunwpytp L yGpnétp npwbu dwdwbwlwihb wppbp: Cun yhdwyw-
gnpnipjwl nbuntpjwl gwllywgwéd dwiwlwlywihb wpp Ywpbh £ Gepluywglb] npwbu GeppnGzjw) Gpbp
pwnwnpwwnwnptiph hwbpwagnidwp, npnlp wipnnenipjwip pwgwunpnid GG pwjhb wpph Juwppwaghép.

Y wuwwnwhwlwl pwnwnpuwwnawnn,
uinlilinh pwnwnpwanwnp,
& ubignluyGnipywl pwnwnpuinwnn:

CGn npnid, whhpwdtiw £ pwgwhwjnty, pb Ytpnbzjw| pwnunpwwmwpptiphg jnipwpwbsnipl hGs swithny
E pwgwuwnpnud dGg hGunwppppnn dwdwlwlwihG pwpptph’ thnnh M1, M2X wqgptquuwnGtph, hGswbu Gwl
thnnh pwqujh L 2powlwnnipynilnid waiuhy npwih Jwppwghdp: Pwunwnpwwnwnpptiphg jnipwpwbsiniph
wagnbgnipjwlb swithp npn2Gint hwdwp wewohbG hGpphlG hwplwdnp £ nunudbGwupptp b pwgwhwjnb
dwiwlwlwyhb wpph pnhwnep nbGnbbgp (npkan):

7 7
LX)

>

Sptlnh pwnwnpwwnwpp

dwiwbwlwihb wpptph dbppnednipjwlb wnwelwhbpp fulinhpb £ wnbbnkGgh thnthnfudwl nhGwadhywh
uwhdwbniip dwdwlwyh plGpwgpnid: dhdwlwapnipjwl inbuncpynilhg hwyinbh GG dh wpp GnwGwybbp,
npnGp Yhpwnynid GG wnpblnh pwnwnpwwnwpph pwgwhwjmdwl hwiwp: Upnniebpnid unwgynid £ owyl
dnGyghwyh wbupp, npG wnwyb] Gqppin £ wpnwgninud nnwp gnigwlhyh dwdwbwlwihG 2wnpph
thnthnfudwl wnbklnbGgp: Qnnipyntt nLGGG wnpblnh pwnwnpwwunwpph pwgwhwjndwb tGpbp hhdGwyw
utpnnabtn.

1. dwiwlwyuwjhb wpph hGunGpdwGGph funnpugniy:

2. Uwhnn dhohGGGph hwpqwny:

3. dwiwlwlwjhG 2wpph wlwhwnhy hwppbigny:

1-h0 OGpnnp hhiGwlywbnd Yhpwedned £ wjbwhup dwdwbwywihG wpptph nGwpnid, npnGg wptlnh
nhGwdhywb thnthnfuwywb £ wwpptp dwiwGwywhwnywébbph hwdwnp: ®nnh qubqwéh, M1-h, thnnh
pwqwjh dwiwbwywihb wpptph nhunwpynwihg (nbu qpudhy 1, 2, 3) wwpq Gpbnid £, np 5-6 lnwpyuw
pGpwgpntd funpnp nwwnwbnudbbp qpbpt sywh, huy wnptinh nhwdhywb fwywb thnthnfuncpyniGbbph sh
Gpwpydney, hGwnbwpwnp dwiwlwywihG wpph hwpptignidp  Gywwnwlwhwpdwp sk hpwlwbwgbb
hGunGpJw 0Gph funznpugiwb Gnwlwyny:

Uwhnn dhohGGGph hwadwnlydwb dpnnp yhpwreyned £ wjbwhuh dwdwbwlwihb wnpptiph hwdwn, npnGp
npnwyh wwppbpwlwlnipjwip 066 nmwwnwbndGbph GG GGpwplyynid: Bwbh np nwunwdGwuhpynn pywyhb
2wpptpp Gowh pGnuyph s6G, npwlg wnpbnh pwnwnpwunwpph pwgwhwwniwb hwdwp Gpypnpn dGpnnh
Uhpwnniip Lu Guwwwywhwpdwnp sk Uwhnn dhohGGGpny hwppbigniip pbiplu Guywwnwwhwpdwn £ 2wnpph
utiqnbw)jlnipynilp pwgwnbint hwdwn, nphb JubnpwnwnOwbp hGunwqu)niy:

Ujuwhuny, npwbtiu thnnh wagpbquwbbph dwiwlwlwjhG wppbph Jbpineénipjwl hhoGwywb dtpnn
pGunndb £ wlhwihnpy hwppbigdwl Gnwlwyp: Cun wyu dGpnnh dwdwlwyp nhnwpyynid £ npuytiv wlGlwfu
thnthnfuwlwl, huly pYwihl 2wnep npwtiu dwiwbwyhg Yuiudws dnLllyghw.

Y =f(t)

20wywé Pnilyghwl Yywhujwé b dwdwlwyhg, wwpg k, np Ywhywp thnthnfuwywGh, wjuhlpl dwiwlw-
ywjhG wpph, ywppwaghép pwgwwnpynd £ ng dhwylb dwiwlwyny, wy Gwb wyl hwlGqwiwbpny, ph
hGswhuh® qnpénGGbp GG wgnnud npw Ypw, h°Gs nunnnepjwdp b hGunbGuhdnipjwdp:

Swppbgnil hpwywlwgynid £ dwpbiwnhyuywb nplut hwynGh dnilGyghwh dhongny (ophlwly ninhn
ahd, wwpwpniwyh, gnigswhl, (nquphpdwyw(, hhwtppniwihG $nilyghwbbiph dhongny L wyib): Unynpw-
pwn, bGpb pqwjihl 2wppp gnigwpbpnud £ dinthnfunepywl hwobdwwmwpwp uyndd wpwanepyndl, ybppnéne-
pjntGGtph hwdwp wybh Gywwnwlywhwpdwp £ wnpblnbd wpmwhwjnb) ninhn géh wntupny: Ujnwhuh wntuph
GG 33 thnnh wgpbqwultipp: Spklnl nuinpn q6h wbupny wpunwhwynbine Guwunwywhwpdwpnipyniln
hpdGwynpynud t Gl R? gnpdwlhglbiph hwibdwnwpwn pwnpdp dwhwpnwlyGbpny:
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SYyjw| dwiwbwlwjhl wpph wnpblnp nhnwpyynd L ncuntdGwuhpdned £ gpudhluyub wpnwgndwdp

(anwdhy 1, 2, 3):

Onnh |w)b qubqué M2X
56 npwd R2 = 0.9689
160000 ~
140000
120000 —
100000 <
i
80000 ——
60000 "
40000 — —_—Z
20000 =2
0 —-—r—r—r—rr T T T T T T T T T T
IUU3IUL3IUVUUIUVULIVUUIUVULIVUUIUVULIVUUIULIVUUIUL
95 9 97 98 99 00
Onnh Gbn qubqwé M1
R2 = 0.8554
UG npwd
80000
70000 ,
60000 A%/,
50000 S~ I AT~
40000 e~
300004”
20000
10000 =
o
IUURIUVULIVUUIVULIUUIUVULIVUUIRIUVULRAIVUUIVULIVUUIUL
95 96 97 98 99 00
®nnh pwqu
4G npwd R%=0.7659
80000
70000 /
o000 ,‘f7""['
50000 R —— S A —
40000—/7_‘_5,/
30000 +—=
20000
10000
o+ T
I UU3IULIUVUUIUVULIUVUUIULIUVUUIULIUUIUL
96 97 98 99 00

Wuwhuny, thnnh wqgpbquunGtph pdwjhl wppbph wGwihnhy hwppbigdwl hwdwp Ywwnwpynid GG

hGwnlyw| pwjGpp.

1.

Unwgyntd GG niptilinh hwjwuwndwl (Yeens = at + b) qnpéwlhglbinp: Nputbin’ Yieng-p thnnh ndjug
wagnbgwwnh wnpbklnh wndtipltnb 60 dwiwlwyhg Ywfudwd, t-0° dwiwbwyh nguwp wwh k, a-0° t-p
gnpdwyhgn, b-0° wquwn wlnwainp:

2. Sptlnh hwjwuwpdwb hhdwb Jpw hwpdwpyyned £ Gnp dwdwlwlwjhbG 2wpp’ thnnh gnigwbhGGpp

npblnh pywht wnjwilbpp: 3wydbiywsé 1-nid wyu gnpénnnipjntip Yuwwwpdwsé Lt thnnph (wb
quOqywdh (M2X) hwdwp wiuwywb Yunpgwépny:

3. NLGGOwiny wnpnbl nptnh hwywuwnpiwb pywjhb wnyjwibbpp hwaqwpydned £ wnpbanh nhuwbpupwih

nbuwlupwn Yzhep puyhl wpph plnhwlnip nhuwbpuhunud Ywd Ynpbgwghwih gnpdwyhgp:
Swybdws 1-h 7-pn yyntGwynid hwadupywé £ dwiwlwyuwihG wpph pGnhwbnep nhuwbpuhw, huy
8-nn untGwyny wptlnh nhuwbpupwb: COGn npnud, 2wpph plnbhwbnip nhuwbGpuhwG  wpph

67



dulwpnwyltiph L dhohlt  pYwpwlwlwlh wwpptipnipjwl  pwnwyniupltiph  gnudwpb £, npp
hw2wnyqwé £ htnbyw pwlwdlny .

D:Z(Yi_y)z

npwnbin’

D- pGnhwGnip nhuwbpuhwa k,

Y - hwuwnwgh wnyjwibtipp,

Y - thwuwnwgh wnph Shehl pywpwGwlwp,

huly wptilnh nhuwtpupwl wptlnh dwywpnwybtph L thwunwgh wpph dhehlt pwpwlwywlh
mwppbipnipjwl pwrpwyniuhGbph gnidwn £

T=> -y’
npwntin’
T - npklnh nhuwtpuhw t,

~

Y; - wntilinh dwywpnwyGtpp:

dtpp pbipdwé tptp qpwdhybtphg jnipwpwbsnipnid, thnnh hwiwwwunwufuwb wgpbquunbtiph thwu-
twgh wpdtiplbph hGwn dhwuhb, OGEpYuwywgwé GG ninhn q6h hwjwuwnpdwb wnbupny wpunwhwjnywé
inptilnh wpdtpltinp:

L2dwép puwjp wn pwj| gntyg inwlp thnnh pwquih 1996-2000pp. thwuwnwgh pwihl 2wpptiph whwihinhy
hwppbigdwb ophGwyny (hwybiywdé 3):

1. Qwuwnwgh pywjhb 2wpph nyjwbbpny hwaygynid G0 wnpblnh hwyjwuwpdwb gnpdwyhgltipp.
Mireng = 456.99 x t + 31812

2. Uju qnpdwyhgbtipny hwpynid GGp thnnh pwquwjh wnnptlnh gnigwbhzGGpp:
Ujuwbu, 1996p. hniGywnp dbp dwdwlwlwihb wpph wnwehlG wdhub t, thewnpdwpp Gpypnpn, dwpnp
Gppnpn L wy G: Uju wohuGBphG thnnh pwquigh inptiGnh gnigwGhGtpp hwadned GGp hGnlyw) Yepw.

Mge.1 = 456.99 x 1 + 31812=32269
Mge.2 = 456.99 x 2 + 31812=32726
Mge.3 = 456.99 x 3 + 31812=33183

3. [wynud Glp pYwyhb pwpph plnhwlnep nhuwbGpupw, nph Gwywwwyny Gwfu® jJnipwpwbsnip wduyjw
hwiwp unwlnd GOp thwuwnwgh ndjuih L 2wpph dhohGh wnwpptpnipjwlb pwnwyniuhl, wwyw gunlnLd
npwag pninph gnidwnp (hwybywé 3, uynbwy 7):

4. [wynd GOp wnpblnh nhuwbtpuhwh GnyG uygpnilpny. jnipwpwbsjnip wdujw hwdwp unwbned GGp
nptlnh gnigwlh2h L thwuwnwgh 2wpph dhohGh wnwpptipnipjwl pwnwyniuhl, nphg hGwnn quGnd pninp
wuihulbph hwiwwwwnwufuwb nwpptpnepynibGbtph pwrwyniuhGtiph gnidwnp (hwybdwé 3, uynilwy 8):

5. Qunlnud GGp inptlnh nhuwbpuhwjh nGuwywpwp Y2hnh pnhwlnip nhuwbpuhwyned:

Utp ophGwynid inpblnh nhuwtpupwyh L pGnhwnip nhuwtpupwjh hwpwptpnigynilp 0.77 £ Jwd 77%:

UtgnGujGnipjwl pwnwnpwwnwpn

UtignGuwjhb G0 hwdwpynid wyb Gpbnypbbipp, npnGp dhlGnyb wwppbGpwlywbnipjwdp ypybynid G0 dw-
Jwlwyp (wdudw, Grwiujwyh, mwpyw) pGpwgpnty:

@Ywjhb wppbpnid ubignOwjlnipjwl pwnwnpwwwpph wgnbgnepjntp qwhwwnbint hwdwnp oquw-
qnpéynid £ ubiqnluwyhG gnpéwyhgltiph hwqwpydwb dGpnnp, npp Gywwnwywhwpdwp £ Yhpwebp dh pwbh
nwnhltph pywjhb 2wpptph wewynipjwb nGwpnid: Cun wyu dGpnnh thwuwnwgh pywjhla 2wpph hhdw
ypw pwgwhwjnynid GG ubignOw)jlnipjwb gnpéwyhgbtpp L wjlnihbnb npwlp pwgdwwwwnybing wnptlnh
hwywuwpiwb hwiwwwwnwufuwb pqwjht wpdtipGtpny unwbnud thnnh wgpbquunbbiph wpptip’ pngéywé
utignGuwjGnLpjwdp:

: Llnhwlnin nhuwbinupwl unbih b Gephuywglly Gwl Gnylnipjwl inbupny, nmnbn wlG hwywown Fonpblnp,
ubignGuylnipywl L wunnwhwlwl pwnwnpuwanwnpnbnh nhuwbnupwlbnh gnidwnhl (Yihwuunwagh-Ydhoht) plnhwlnin=
(Yunbiln-Yihoht) wipbln + (YulignGuyhl plnbpuny-Yinpbian) ubgnlwyGnipynil + (Yihwunwagh -Yuliqnluyhl hlnbpunt)
wuwnwh. = Yinpliln - Yohoht + Yulignluyhl plinkpuny -Yinpkiln + Yihwuwnwgh -Yulignluyhl plintipuny = Yihwuwnwgh
- Yuhoht:
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Uhohl utignGwyhlG gnpdwyhgltph hwadwpynidp Yuwuwnwpyty £ 33 thnnh wgopbquunbbph hwdwp™ wiuw-
Jwb L Grwiuywlwiht Yunpdwdépny wprynibpnd unwlwiny ubignGuwylnipjwl pwnwnpwwnwnph wnbuw-
Yupwn Y2hep:

Onnh wgpbtqwultph 1995-2000pp. pywjhl 2wnptipp, pun wmwphGtiph, pwdwijwé GG ybtg fudpbpp
Jnipwpwlsjnip fudpned plngpywé G0 12 wiuvwlywh (4 GnwduywlwihG) ngywbbp: UbgnGwjlnipjwl gqnp-
6wyhgltipp (hwybJwé 1, 2, 3, untlwy 4) hwrdwpywsé bo dwdwbwywihl wpph thwunwgh nyjwilbpp
inpblnh hwjwuwpdwb dhongny unwgywd hwidwwwunwufuwb pwjhb wpph gy Gphb hwpwpbptinyg

npwnbin

Y; -bhwunwgh dwlwpnwyabnG GG,

S\/i — wnpbklnh dwywpnwyGtnp:

Onnh pwqwjh ophlwynd (hwybwéd 3) jnipwpwlsinip woudw utignGwjhlG gnpdwyhglbpp hwpybpnt
hwidwp wnyniuwyh 2-pn untbwynid thwunnwgh gnigwlhGpp hwpwptpned Gop 3-pn uintGwyh npkbnh
wndtipltiphG:

UjGnihGunb hwdwnpydned 66 jnipwpwGsynip wiujw ubignbw)bnepywb dhohl gnpdwyhgltpp’ Y2rywd pun
pywjhG 2wpph dhohl twpblwb thwuwnwgh dGénepjntGbtph (hwybGdwé 1, 2, 3, unclGwly 5)

| . =z|im7m
si zym

npwntin

| im -~ M-nn tnwindw i-pn wdudw gnpéwlyhgC t,

Y - m-pn nwpduw thwunwgh dwhwpnwltiph Shehp:

Unwgywé gnpéwyhgltipp plnipwagnpnid 66 injup wdudw (Grwdujwyh) dhohG ubgnGuw)jbnepynilp’ puwn
nwnpbp twphGGpp: UanpwnwrGwiny thnnh pwquwjh ophGwyhb (hwybywé 3) GrG0p, np hntGwnph dhohl
utignGwjhG qnpédwyhgltipp unwlwint hwdwnp qulnd GGp pninp hhlGg wwphGbph hnlGwn wohulbpp
utignGuwjhlG qnpéwyhgbtph dhohl Y2rdwdp: LnyG duny hwpynid GGp Yjnu wdhubbph dhohl utignbuw)hh
qnpéwyhgltipp:

UjGnihGunb hwaqwnyyned £ Gnp pdwjhl pwpp (hwyGiwdé 3, uyntlGwy 6) pninp wdhulbph hwdwp' hwpyh
wnOtny nyw wiujw ubgnGuwybnepynilp: Uyn 2wnppp utnwgyned £ inptbnh dwywpnwyGbpp jncpwpwbsynin
wiudw (Grwdujwyh) ubignluwylnipjwl dhohG Yprwéd qnpéwlygnd (hwybywsé 3, unibwly 5) pwqiw-
wwwnytiny

npwnbin
¥, - nnbiGnh dwlwpnwyGbns &G,

| si -utignCGuilnipjwl dhohl qnpéwyhgp:

UnyG duny hwpdwpyyned GG thnnh pnpnp waptiquinGtiph utignGuyGnpbb pGngéywé pwnptinp:

Unwgywé pqwihl wpph hhdwG Jpw hwodwupyyned b ubgnGuybnipjwl nhuwbpupwl L npw inbuw-
Ywpuwp Yzhrp pGnhwbnip nhuwbpupwnid: UGgnOw)Gnipyjwb nhuwtpupwb (hwybiywé 3, upncbwy 9) ukign-
OGw)jOnipjwl shohGwgywé dwlwpnwybtpph (hwybwé 3, untlwy 6) L wnpktnh dwywpnwybbph (hwybywé
3, untlwy 3) nmwpptipnipjwl pwrpwyniuhbbph gnudwn £

~ A N2
S= Z (ysi - y|)
npwntin
S- utignGuw)lnipjw b nhuwybpuhwa k,

ysi - ubignGuwyGnipyntlp plngéywd pwnph dwywpnwyGbnp,

Y — wpblnh dwywpnwyabpp:
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Muwunwhwwl pwnwnpwwnwpp

b wmwpptbpnipjntt gjnwu pwnwnpwwnwppbph’ ywunwhwywb pwnwnpwunwpph gnpénbuwihG ybppnuéne-
pjnLlp pwdwywGhb pwpn gnpéplpwg t: 20wywéd npwl, wwinwhwywl pwnunpwwnwpph wgnbgnepynilp L
Yuwnth £ pGnhwGnip nhuwbpuhwynd qGwhwwnb] npw nGuwlwpwn Yzeny:

Mwuwhwywbnipjwl nhuwbpuhwb (hwybywé 1, untGwy 10) hwuwnwgh pqwihb 2wpph (hwybjywé 1,
ujntbwy 2) L ubgnOuwjlnipjwl dwhwpnuwybtph (hwybdwdé 1, untGwy 6) wnwppbpnipntGGbph pwnwyniup-
Gepph qnudwna t°

RZZ(yi _ysi)2

nunbin
R- wwwnwhwwlnipjwb nhuwbpuhw t,
Y -bhwunwgh dwywpnwyGipp,

Y s; - ubignGuwjtnipjnilp plngéywé 2wnpph dwlwpnwyGtipp:

Ujuwhund, n0GOwind  dwiwbwlwihG wpph  pGnhwGnip  nhuwbpupwh, hGswGu  Gubl Gptp
pwnuwnpwwwppbnph nhuwbpuhwlbipp, hwadwpyynid £ npwlghg jnipwpwlsniph wnbuwlwpwn Yzhep
wnnynuwjhl wpunwhwjnnipjwip (hwybwsé 4): bPGswtu wpnbG Gt £, pwnwnpwwmwpph inbuwlwpwn
U2hrG pGnhwGnip nhuwbtpuhwynid pGnipwgnnid £, pb nwy pwnwnpwunwpnpb hGspwlny £ pwgwwnpnid
dwiwbwlwyhb 2wpph thnthnfudwb nhGwihyw:

3. @nnh wanpbqunlbbnh hwnppbignidGbnp

UtiqnGuyhG hwpplignudGbp

Lwlh np ubgnGwjht pwnwnpwwnwpph wgnbignipjntlp pwywlwOhba 066 £ thnnh npny wgptquunbbiph
ypw (thnnph pwqw L 2powbwnrnipnilGnid Ywlfuhy npwd), wyw Jbppniénep)nlGlbph dwiwbwy Guywwnwyw-
hwpdwp £ wyn wapbquwuGtpp nhunwpyt ubgnbuw)bnipyntbhg qunywé inbupny: UGgnbuwjbnpbl hwppbigywé
thnnh wagptiqwuGtpp hGwpwynpnipnild Yuwb wybih opjtynpy qGwhwwnb thnnh L dwypnnbGunbuwywb
gntgwlih2Gtph dhob uwp:

O®nnh nhnwpyynn wgpbquunltiph hwpptigdwb hwdwnp pGupdt £ hGnGpulbph hwdwnydwb Gnwbwyp
(hwybywé 5), npp Ywnwinpynid £ puwin hbnbyw pwyitiph.

e wnwohl htpphl, thnnh wgptqwunltph thwuwmwgh 2wppbpp (pun wdhubGph/Grnwdujwybtiph) hwnp-

phigyntd 60 ywng uwhnn dhohGGtph GnwGwyny
= _ yl + 2y2 +..t+ 2yn—l + yn

‘ 2(n-1)

npwnbn’
yl, Yy .Y, - hwunwgh dwlwpnwlylbna &G,
N -ytpneénipyw ke plngplyqwéd widhulbph (BrwduywyGbph) pwGwyp:
e  pdwhl 2wppbiph thwuwnwgh nyjubbpp pwdwOnd GOp uwhnn dhohGGGph dtpnnny hwppbgywé
wnptiph ypw L utnwGnid gnpdwyhgbbp’
| =Y
Yi
npuinkn’
Yi - thwunwgh dwlhwpnwyGtina &G,

)_/i - ywnpq uwhnn dhohGatph tnwbwyny hwppbigywé dwlwpnwybtpp:

o unwgywéd gnpéwyhgltbpp dhohlGwgynid GG pun nhunwplyynn wnwphGGph dhlbnyG wdhulbph
(Grwduywybtph) unwbwny ubignbwjbnipjwb dhohlt gnpdwyhgltin Ywd hGnbpubtip’

im
Isi = '

npwnbin’
| im -~ M-nn tnwipduw i-pn wdudw gnpéwlhga t,
N -wdhulbph pwGwyp:
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e thnnh wgptqwuwbtph thwuwnwgh wpptipp pwdwbbind ubgnbwjlnipjwb dhohlt hGnbGpubtph Ypw
uinwbncd GOp ubignGuw)lnpbb hwppbgqwd pwppbip

_Ji
ysi - Isi

SwybJwolbn 5, 6, 7, 8-nud GhapYuwywgdwé GG thnnh pwquyjh, 2ppwlwnenipiniGnid YwGfuhy npwdh,
nnwdwjhl qubqywsh (M2) L thnnh qubqywdh (M2X) hwppligdwsd wpptipp L npwig gpwdhyltipp: Chn
npny, hwny t GG, np, Gnp nnguGbph h hwyn quintG gniquhtn, hwppbgywé wpptipp whhpwdbown
yGpwlwyb, pwGh np npwlg wrluwjnipjwb nbwpnid hwdwwwwnwufuwb wdhulbph ubgnOw)bnipjw
anpéwlhgltipp Ythnthnfuybia:

UhohGugdw( uyqpnilGp

Pwgh ubiqnOwjhl hwppbignidlbphg wOhpwdtunnipinilb £ wnwowlnid hpwlywbwglb] Gwbl thnnh npnp
wagpbiquuwnbbph” hhdGwywbnd thnnh pwquwjh, dwdwbwlywpowbh ybpeh gnigwbhyGbph hwppbgnid dhop-
Owgdwb uygpnibpny: Ujuwhuh hwpptigiwl wohpwdtunnipynibp wwydwlwynpwé £ wyb hwbquiwbpnd,
np dwiwlwywhwwdwéh gtpgh npnipjwdp GapYwywgynn yhdwywgpwywb nygjwbbpp wpunwgninid GO
utYy opqw npnipjwip hwdwplyywé gnigwbh0bp hwdwfu Ypbind wwwnmwhwlwb Gpunypbtiph wqnbgnt-
pjnLt: OphGwy, Gwhdwwbwnwpwbh dshwubwlywb hwyyh dGwgnpnp jnipwpwlsnep wdujw ytpohl onbphG
yupney wanid £ (undnpwpwp’ dGdwéwdw GUwinunbbGph dniinpbiph ywwdwneny), nph wpryniGpned thnnh
pwquwl GJuanid £ UjGnihbunl, hwonpn huy opp QwlbdwwbinmwpwOp dwfuund £ wyn gnudwplbbpp, L thnnh
pwquwl «ytpwnuwnrlnud E» hp Gwhuyht dwhwpnwyhG: Mwng t, np Gt wju wwydwbGEpntd npwbiu nyjwg
wauqw ytipgh thnnh pwquwyh gnigwlhy nhinwnbyh ybpehl opdw thnnh pwquwl, www wjl wybhwjnnpkl
2Gnywé yhGh pwquwih hpwywb dwywpnwyhg, nwunh dGpneénegyniGbbph Guywwmwyny npytu wiugw
dtipgh gnigwlhy t dbpgynid wndjw wdudw dtipphl opwl Gwiunpnnn L hwenpnnn 5 optiph dhohlp:
Swybywé 5-h 6-pn uyntGwynid pbipdwé £ thnnh pwquih hwpptigwé pwppp ytbpp Gpdwé dbpnnny:

SwppbignuiGbip wwunwhwywb gnpénbatiphg

®nnh npny wanptquunbbph ypw (thnnph pwqu, 2powlwnrnipjwb 06 Ywbfuhy npwd) hwibdwwnwpwp 06
E wwwnwhwywb qnpénGOGph  wanbgnipynilp: Un wwwndwnend, wbhpwdtnnipint | wnwowlned
stgnpwglb] Gwl Gowl qnpénGGEph wagnbignipjnilp: Gpb stgnpwgltiGp hGswbtu ubignbGuwihG, wjlwbtu £
wwwwhwlwb qnpénGGtph wqnbgnipjnilp, Yuunwbwlp wpblnh hwjwuwpdwb dhongny hwppbigywé
pdwjhG 2wpp, nph unwgliwb gnpéplpwgp Gywpwapdwé t ytplunwd: UjGnihwlntind, JbpiniénnGepha
hwowhu wlhpwdbin GO [hGnid wgpbquwnbbph pdwihb 2wpptpp qnywé dhwyl wywunwhwywb gnpénl-
Gtphg, pwhh np ubignbGuwjhl qnpénGGGpp ophlwswih G0 LW npwlp whwnbubp GppGdlt Gywwnwywhwpdwn st:

Onnh wqgpbquubtph” wwwnwhwywb qnpénbGGtphg hwpptigdwl nGfuGninghwl GYwpwagpywé £ «®nnh
wagptquuwnbtph dwdwlwlwjhb 2wpptiph ntuntdGwuhpnedp b tipnhndp pun pwnwnpwwmwpptGph» pwdney:
Sptlnh 2wpph pdtipp pwqiwwwwnnybing hwidwwwwmwufuwb ubgnGwihl gnpéwyhgltpny, hwiwww-
nwufuwl wppb plngénud Glp utignGuw)bnipjwdp, wjuhOpl, wyu duny unmwgywd L thwunwgh pywjhG
2wpptph wmwpptpnipintlp Yuaqdinud G0 ywunwhwlwb gnpénGGGpp: Mwunwhwlwb qnpénGGbphg hwppbig-
Jwo wnpbpl puwn tnipjwl dtilp wpnblO unwgt] GOp dwowlwywihG wppbpp pun pwunwnpwwnwppbph
nnnhbnt dwiwbwy (nbu hwybweébbn 1, 2, 3, uynibwy 6): Gpwdhy 4-nud GepYuwjwgywé £ thnnh pwquijh
2wnpp hwppbgywé pun wwunwhwywb pwunwnpwwmwpph (Qud np GnyGa £ ubgnbw)lnepynclp plngoywo):
Muwunwhwywb gnpénlbtphg qunwé thnnh wgpbqwuwGbipp, Ghpwnpynud k, np ghywhG plnyp GG Ypnud
dhLOnyb wmpwdwpwbnipjwip Ypyadtbind jnipwpwbsynip wtnwph: Wuwbu, thnnh wgptiquubbph wduwluw
wnpbph nbwpnid wwppbpwywbnepjwb ghyp 12 £, Grwiujwluwjhb wpptiph nbwpnid 4:

Onnh pwqw’ hwppligywé putn Wwwnwhwywl pwnwnpwwwpph

u1a npwd

80,000
70,000

60,000
50,000 W
40,000 =

30,000 - /)9—"-

20,000
10,000

I vUvy3IuvsuewLi3luvuvixuvuuLvLivuiluvuiuviliuvuuUu3lz U LI UUI UL
96 97 98 99 00
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Eqnuwilpuugnipyni GGG L wnwpwinlynipynt GGG

Cun wohubtph L Grwduywybbph nwuntdbGwuhpbing 1995-2000pp. plpwgpnid thnnh wagpbtiqwunlbph
Jwppwahép (nhGwihywh), Ywpbh b Yuwwnwnpbp hGnlyw) Ggpuwhwbgnidbtnp.
1. Onnh pninp wgpbqwunbbpp YuyniG wsh dhunnd nuGkG, pln npnud ubgnGwiht L ywunwhwyw
gnpénGGGnph wgnbgnipyniGp UGG st:
2. 20wjwé wpblnh gnpénlp qbpwyznnn £ thnnh wgpGqwunGbpnid, npnwyh wagptiquunbbph Ypw
ubiqnOwjhl L wwwnwhwlwb gnpénbGGpp hwdbdwnwpwp 066 wqnbgnipynil nlGka.
e wwuwhwlywl pwnunpwwwpph pwpdp wpdtip £ GQywuwgt] thnnh pwquyned, pwGyuwihG hw-
dwlwpghg nnipu Ywbupy npwadncd, M1-ncg,
e ubliqnOuwylnipjwl gqnpénbGGGpp hwibdwwnwpwp 066 wagnbgnipntd nGbG pwGywhG hwdiw-
Juwnpahg nnipu Ywlbfuhy npwdh, M1-h L thnnh pwquyh Ypw:
3. Onnh (w)b wagptquuwnbbpnid wybh d6é £ wnpblnh qnpénGh wnGuwlwpwnp Y2hep L hwdwwwnwu-
fuwbwpwn thnpp' utignGw)jlnipjwl L wwwnwhwlwlnipjwl nbpp: Wuwbu wnpblnp pwgwwnpnid |
thnnh pwquyh nhuwtinuhwih 3/4-p, dhGsntin thnnh qubqyuwsh 98%-p

O®nnh pwqujh L 2powlwrnipjwb vk Ywlbfuhyh ubignlw)bnipyntbp npubinpyned £ hbnbyw) Yepw.

1. hnGdwpphb GUwwdnd b onpwlg Yupney Ypdwinned, hGsp wwjdwbwynpdwé b wyn dwiwbw-
Ywhwwnywéntd nlnbuwlywb wyinhdnipjwb L hGnbwpwnp npwdh Gyundwdp ywhwGownpyh qquih
wbydwap,

2. w6h wnbiwbph dGéwgnLd £ npulnpynid  thnpup-ubwyunbiptphb L GJugnid ubwunbdpbp-Gnjtd-
ptiphG, nph hpdpnid Lu pGYW6 £ nbGunbuwywb wynhynpjw ghyip,

3. nbywnbdptp wiuhl wnbnh £ nGEOnd npwlg Yupny wd wywypowlwynpdwsé npwdh GUundwdp
utignOwjihl wwhwGownyp L whbwnpjnpbip déwéwyw) dwhuubtiph Juunwpdwdp:

Wu wnwwnwlndbbpp npny swhnd hwppbgynd 66 gywhwy L dwdybnmwihlG wywlnbtph thnthnfunt-
pjwip: Un ywwndwnny M1 L M2 wgpGquuwnGtpnid thnppwlnid £ ubignOwjlnipjwl L ywwnwhwlwbnipjwb
ntnp:

Onnh M2X wqgpbquwuwup [hnhl pwgwwpynid £ wnptlnh dhongnd, npp wpunwpdnipwihl wywbnGtph
thnfuhwwnnignn 2wndh htinbwGp E: ®nnh qubgywénid YtipphlGhu 0bd inbuwlwpwp Y2hnp nmwnwlnidlbpp
YuynLGwglnn nbp t fuwnncy:

dtipp Goywéhg GGGny Gywwnwlwhwpdwnp GOp hwdwnpnid.

1. UbgnOwjhl L wwwwhwywb gnpénGGtph 06§ nbuwlwpwp Yhn nibtignn thnnh wqpbquunbbpp
thnnh pwquwl L 2ppwbwnnipynilnid Ywbiuhy npwip gnigwhtnwpwnp Geipluwywglbp Gwb wnwGéhG-
wnw0Adht wyn qnpénbGGEphg qunywé inbupny:

2. 20wjwé npwiwht qubqwéh (M2) L thnnh qubgqwdéh (M2X) wppbtiph ypw utignOw)lnipjw
qnpénbh wagnbgnipynilp wwn UGS sk, wylniwdtbwyGhy ogquwgnpéiwb hwdwn Yhpwrbih Ywpnn GO
LhGGL Gwl npwdwyhb qubgywéh L thnnh qubqywéh hwnppligdws pwnptipp:

3. Onnh pwqwl wwppbpwpwp GEplYuwywglt) Gl dhehGwgdwh uygpnilpny hwpptigwé éduny:

LowhG &ubpny hwppligywé thnnh wgpbquunlbbpp Ywpnn GG 066 Yhpwrenipynthd nibblw) pninp wyG
dtpiniéncpynibGbtpnd L dnnb0Gpnud, npnbp websynid G0 thnnh pwlwyh hbwn: Iwppbigwé wppbpp 066
Yppwenepynth  YyncOGOwh npwiwduwpluihl pwnupwywlnipjwl  dhGwluwywb Spwapbph  Gowlydw
dwiwbwy:
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Twbywd 4
Onnh wopbiquunbbpp (wiuwlw, duwdwawlwhwwnywéh ykpg, %), 1995 — 2000 pp. **

®Onnh pwqu * PwllywyihG hwiwlwnghg nntpu M1 M2 M2X
LuwGfuhly npwad
Sptln 76.59 78.89 85.54 88.01 96.89
UbqnOwyGnipymG 954 729 577 421 080
MwnwhwywGnpm 141 1360 889 797 199

GnwiujwluyhG thnnh wopbiquuwGtipp (dwiwlwlwhwuwndwdéh ytipyg, %), 1995 — 2000 pp. **

®Onnh pwqu * PwhlywyihG hwiwywnghg nnipu M1 M2 M2X
Jufuply npwd
Sptln 74.74 76.56 84.47 87.00 96.64
UbqnowyGnipgniG 1347 1214 654 619 1 085
CMwnwhwywGnpn 1221 108 795 690 217

*@nnh pwquiyh gnigwlpon plngnynid b 1996-2000 pp. dwiwlwlwhuwinywdn:
**Enbp pwnwnpuwnwpnbnh qniedwnn 100-hg Gunpnn £ pbndby ™ wndwy Ganh b nnwgdwl wuwindwnny:
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Twybywd 5

®nnh pwqwjh hwpptignuiGbpp

Uduwphy Onnh pwquwyjh Onnh pwqwih  npdwyhglbtp  Ubkgnbwjlnipjw ®nnh pwquwyjh ®nnh
thwutnwigh  2wpptipp hwppligqwdé 3=1/2 uhohl hwppbigwé pwqw*
2uwnptipp (410. uwhnn dhohGaGnh anpéwlhgltin 2wnpkip
npwy) tnwlwyny 5=1/4
1 2 3 4 5 6
3 96 26 905
‘® 28104 - . 095 27882 26384
v ors2
4 27260 . . " 05 28798 21578
v 2818 . . 008 28842 27868
3T 9404 T 095 30085 29979
3 35278 3919 107 108 34261 35522
‘o 3142 3396 104 108 34061 35297
U sre3 34915 105 106 34810 37668
3 312 385 101 104 34778 36891
L 39299 36948 106 102 38418 40030
'a  a42s6 38009 109 109 38022 40797
397 38 502 38 905 0.99 0.96 39988 38 607
‘® 3843 39840 | 0% 0% 40611 38609
U 39173 40885 096 09 41055 38349
. 3895 41904 09 0% 41100 39236
vy 4o 42807 098 0% 43072 - 41744
3 a9t azses o 094 0% 43155 . 40935
3 5202 aa214 102 10 43898 - 44777
‘o areet a7 107 10 46195 . 47 860
U 489 45208 108 106 46244 48347
3 4896 45755 107 104 47146 48741
v a1 4282 104 102 47057 48217
‘A s0s50  4675%9 108 109 46587 50010
398 44 826 47 226 0.95 0.96 46 556 45909
‘® 44203 47876 098 0% 46706 - 44957
U7 as1e8 a7z 095 0% 47338 . 45689
U 4pos8 47930 096 09 48657 - 46334
U ars04 o012 09 0% 48701 47284
3 4931 48142 097 0% 49423 . 46785
3 50457 48370 104 10 49002 - 49555
‘o sorer s 105 10 49234 50335
U s0480 48680 104 108 47759 50466
3 51123  48es4 10 104 49223 51243
L are0 e 09 102 46885 - 49190
‘A 's383%9 48459 T 109 49619 53218
399 47 018 48 216 0.98 0.96 48 833 46 837
‘©  4p483 47985 097 09 49116 - 46 556
U as8a3 41921 09%6 09 48046 - 46882
‘U 4850 47970 09 0% 48067 - 45747
U 46694 48049 | 097 0% 47870 - 46552
'3 43689 48138 091 09 46009 - 45134
'3 arse9 48189 0% 10 46488 - 48318
'O 4ress 48308 0% 10 46383 - 48865
U ste;2 ags2 107 108 49076 - 53560
3 s0910  489r9 104 104 49018 50990
'L s0083 4940 100 102 48960 51950
‘A 5383 5000 108 109 49631 53972
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1 2 3 4 5 6
300 48 214 50 840 0.95 0.96 50 075 49 172
o 48149 51888 093 095 50876 - 49108
U s0498  s2233 097 095 52924 . 51194
U s0e20  s2779 096 095 53485 - 51321
N - - o7 TN o8 T 53445 52450
3 sa404  ss76 099 095 57203 . 54704
2 sst03 o - 10 53514 . 56072
‘o stz . - 103 56073 - 58433
v s8057 . - 106 54927 58517
R sss e e seees 59113
- S 02 64634 67579
n 72 390 - - 1.09 66 715 73 097

* @nnh pwqul hwpdwnlywdo F npwbu indywy wiuyw yanohl ondwl Guifunpnnn hhlq opbinh L hwonnn wduyw uligph
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unasLudnNnMuuu unmurusek yrunncuc nruuuduruusruy
LfunuLfULUULNFEO3UL (L) UCUUUUL guuuuuy

Nnpbpun Naunpnuwl, dwpnwl NMaunpnuwl, bPann Pwghnywl
(Uwlhnninbinbuwlwl L pwlluyhl hbuinwqnunnipiniGabnh §Gaunnnh)

1. Unnbiwynpdwl wwywpwwnh Yhpwenodp

NhGwdhy Spwogpwynpiwl wwywpwwnp fwib Yhpwenepynil £ unwgt; $hghywjh b inbGuinbunipjwl ninpwnh
Juwnwywpiwb hwiwlwpgbipniy:

LGwnwywnpiwl hwiwywpgbiph pwnlwgnighs £ npnanudbbiph dwlyiwb Gopwhwiwywngp: bwnwywp-
Gwl fuGnhpGBpp dLwynpynid L néyned GG npwbiu dGpnnwywb hhdp plnnibting htlg nhGwadhy 6pwg-
pwynpiwl wwwpwuwp: Yw Gwlwynipynibp, wllwfu npnpnhg, Juwrwdwnpiwl hwdwlwpgbph wprynt-
Gwdbwnipjwlb pwpdpwgnidb t, huy Yhpwrdwl wpwbdbwhwinynipnitGlbpp yuwdwsé 6o «thnpdwqbn-
dnnb» («oquwgnnénn-dnnk») hwdwywnpgnid thnpdwqbinh nu dnnbh thnfuwnwnpé hwdwnpdwh pbnyph
htiwn:

dhghywjh ninpnp Yuwrwldwpdwb hwdwywnpgbipnid Gowb fuGnhpGtpp hwdbGdwnwpwn wdpnnowlw
GG, hGsp Ywlfunpnynd £ Yuwrwdwpdwb hwiwywnpgh wpynibwdbnnepywb pwpdpwgdwb Guwwnwyny
npnnidlbiph dwyiwl Ghpwhwdwywnpgnid thnpdwqbitnh L dnnbh hwdwnpiwl wrwbdGuwhwwnynepynilp:
Onpdwaqbwnh Gawlwynipjnilp gpbpt uwhdwlwihwyyned £ oqunwgnpénnph/yuwrwywpnnh $niGlyghwnd, L
Yuwnwdwpiwb hwiwlwnpgh wpnynibwybunnepyniip wwydwbwynpdwé £ ogunwgnpénnh dwulwghwnwlywb
wwwpwuinjwoénipjwdp,  thnpdwenipjwidp  no opjnph  Jwd  gnpéplpwgh  GUwwdwdp  dnnbh
hwiwwwuwnwufuwbnipjwl wuinhdwlny:

SOwbuntpjwl npnpnnid, npwtiu wbnG, Ywrwdwpiwl hwiwlywpgh wpryniGwydtbmneginGp dhwyh
thnpédwqbitnh' npwbu dnnb0 ogunwanpénnh, dwulwghinwywb thnpdwnenipjwip nu opjtywp Ywd gnpé-
pGpwgh GUwwndwdp dnnbih npwywywt hwiwwwnwufuwlnepjwl wunhdwlny sh wwydwbwynpweé:
Ujuntin thnpdwagbiinh nbpp sh uwhdwGwdhwyynd ogqunwgnpénnh $nilyghwynd, L Yurwdwpiwlb hwdw-
Ywpagh wpmynibwydbnnipjwb pwpdpwgniip wwhwbenid £ Ywrwdwpdwb npnnudbbiph plnnlGdwb gnpé-
pGpwgntd Gpw twlwb dwulwygnepynilp: LAWG Wwhwbep hwdwfu plnpny £ Yppwrwywb dnnbpuynpiw
stOpwnyynn nu hngbipwlwywb-Juwppwagéswihlt wnpwddGwhwwnynipyntGltpny plGnipwgnpynn inlunbuwyw
qnnpéplpwglbphb Ywd hpwyhdwyabph:

UnnGwynpdwl wwwpwwnh Yhpwenedp ng pb pwgwnened b thnpdwqbnh dwubwygnipynilp, wy odwi-
nwyncd Gpwl npwng huy pwpépwgbbing unwdwpdwb npnanidbbph plnnibdwl «thnpdwgbin-onnk|»
hwiwywpgh wpmynibGwytunnepynilp: I0wpwynp Gpyne Swypwhbn wwppbpwyGtpp, Gpp Juwnwyjwpdwb
npnanudGtiph dwynidp gpbipt wdpnnonipjwdp hhiGynud £ Ywd thnpdwqbitnh, Ywd dnnbh ypw, wybhw)-
wnnnbl wGwpnyniGwybwn G6: Neunp dnnbiwihl wwywpwnh Yjppwrdwl dwdwbwy Ywpbnpwagnyl fuGnhp k
«thnpdwaqbin-dnnbp» owwnhdwy nu Gepnwlwy hwpwpbpwygnepjwl npnnudp: Yw dGdwwbu Yuhudwé
ynGyptin fulnpp nu ninpunp wnwGdGwhwuinynipjnGlbphg L, pbplu, wwpnibwyned £ hpwywbwglnnh
npnwlyh uncpjtlyinhy yGpwpbpdniGp:

2. WL frwliwl hwiwywnpgp L npw Juwnwpbiwagnpénip

LGGunpnOwywb pwOyh Ynnihg npwiwdwpyuihlt pwnwpwywlnipjwb d2wynidp hpwlwbwgynid k£ Gpyne
thnind. $hlwluwlywl wwpnd Ywewdwnpdnn thnnh  pwgqwih  Spwgpwynpnid L npw  thwuwnwgh
wwwhnydwlb nunnywé hwdwhp dhongwrnidGbph wiwbwynpniy:

Nhwiwjwpywiht pwnupwlwOnipjwb dowydwb wnwohl thnith dGpnnuywl hhdpp $hlwbuwlywb
opwapwynpnudb t, npp pwnwpwywbnepjwb Yyepeltwlwl Guwwnwyabpha LU wsh L ntdywnnph thnpdw-
ghwnnpbl npnqwé dtonpnLGGEphG hGnwnwnd hwwpydwb thnywjhb vuGdwny hwdwwywwnwufuwbtg-
Gnid £ R gnpéwnlwywb Guwwnwyh npnawyh dGénipnil:

dhOwluwywl dpwagpwynpdwlb gnpénn dbpnnhywl wpwnwgnnd b npwiwdwplywiht pwnwpwywbnt-
pjwl «wuwuhy» plnipp M2 wgpbquunh Ywd thnnh wpwownpyh Spwqpujhb dGénpjwb Ywbhunpndw
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ninnwahé GOpwywynipjnilp dpwaqpwjhb nlnbuwywb wdht L unwsdhd, npnbn sh pwgwhwjnynid hGpGhG
thnnh gnpénGh nuinnnpnywé wagnbignipynip nbGunbuncpjwl Juppwqdwjhl pOnipwgntiph Yypw: UYGhwjun t
Gowl dGpnnuywl hhdph wOpwywpwpnepjnilp hGrwGlywpned hGwpwynp hwjGguyuwpquihl nbnwwp-
dtiph, «wyunhy» npuwiwdwnpluiht pwunupwlwbnipjwb wigdwb nbGwpnty:

Epypnpn thnipnd GEpYuynedu Yhpwndnn dGpnnhlwl yupdwdwdytn ShGwluwlwb dnGhninphGql £, nph
wpryntbpnid  plnniGyned GG gnpéwnbnipyniGObph JGpwpbppjw) npnpnudlbp L Gepywjwgynid npwlg
hpwlywlwgiwb ninhbtpp: Lwywagniyb npnpnudbiph npnGdwb hwJwpylbbph wlpnipyniGb wdpnnonipjwdp
pGYyGnLd £ thnpdwqbnh Jpw:

huy YUphpwnynn puwn Encpjwl thnpdwghinwlwb dnnbih hhdGwywb pGpnipinGp thnnh pwquh nhunwp-
ynidlb £ dwdwlwyph dbe nbnwiht Ywrwywnpynn dGénpyniGbtph wwpg hweonpnwywbnipjwl wnbupny:
Wuwhuh dnnbh wpryntGwybunnepnibp fjupun uwhdwGwthwy £ UGhpwdtn £ npuidwdwpluihl punw-
pwlwlnipjwb Gowydwb gnpéplpwgnid wlgnid Ywwiwpb] «thnpdwqbinn-dnnG» Gnp, JGpwnwuwlywnpgywd
hwdwlwnpgh hwyyh wrbGny npnwyh swihwGhoGtp.

. npwiwywpluwihl npnpunh gnpéplpwglbiph L npwbg Ybpwpbpjw) npnanudbbph Yuywgdiwb Geplywhu
ns pwgwhuwjw, thnpdwghwnwywb wignphpdlbiph dwulwyh Snpdwjwgnidp;

. thnpdwaqbinnh YGhwpnGwgndp npwidwdwpywiht pwnwpwlwbnipjwl dwlydwb gnpéplpwgh gniwn
thnpdwghwmwywb onwyGbph Ypw, npnbg $npdwpwgnidp Ywd hGwpwynp sk, uwd wpnnibGwybiun sk

Un Owywwnwyny dwydbp L GEpYuwywgynid £ thnnh pwquih uwrwywnpdwb fuGnhp, npp Yupnn £ nunbGuwg
thnnh pwqujh Yuwrwywndwb hwdwhp dshongwrnidGbph wiwlwynpdwb dtpnnuywb-hwwpluwihb hhdp:

Twiwywplyuwjht pwnwpwwbnipjwl dwlydwl Gpypnpn thnth hwdwp thnnh pwquih Jurwywndw
funhpp UGGupnOGwlwh pwOyh L pwllwihG hwdwlwpgh hdphwnwghnG OnnGp £, npntn thnnh pwquG
nhinwpyynd £ dwdwlwlywjhla gnpéplpwgnid b npw Yuwrwywnpnidp hwpygp £ wrlnid UR dhongwnenidGhph
GUwwidwdp pwblywjhb hwiwywpgh hGwpwynp wpdwaquwlph ugbbwnGtpp:

Onnh pwqwjh Ywrwdwpdwb fulnph Yhpwendp pnyp Yuw Guunwyuwiht yunwdwnpdwb fuGnhpGGpp
(nLét] wpnynibwybin L hwowlwpqwyhb duny dhwdwiwlwy L nny dwdwlwlywjha dhowywph' nwpduw, L
nno qnpdhpltiph pwqdnitpjwl hwiwn:

Onnh pwqujh Juwrwywndwb fulinhpp (OPUNU), Phlwluwlwb dpwahpp L whnwlywb pjnpth qubdw-
wawnwywb Yyuwnwlwnpdwb fuGnhpp shwuhb Yuqind G0 hwdwlwnq, npp pny| £ vwhu hwdwnpt] nhwbghg
Jjnipwpwlsjniph - GGp6hG hGdnpdwghwl UP-h L quldwwbwmwpwbh plGpwghy gnpéwnlnipjncGGhph
owwnhdw| vGénLpnLGhGEpp: Ppwlywlnid nw hwdwwwwnwufuwbnud £ gnpéwnlwlywl dwywpnwynd hwnp-
Ywpjniptitnwihl L npwiwywpluihl pwnwpwywbnipyntGGEph ynnpnhlwgdwp:

Lwpswdwiytwn pwnwpwlwlnipjwlb wnbsynn
wnwnwphb showdwinh wwnwadtiwnnptin

}

P Shlwluwlyuw
MGnwlwh pjnLpth D 6pwaghn
quldwwbnmwyw <
uinwywpdu futinfin |
(PynLebh dnnkj) < OPUNL

'

Swplwpneetitnwihb L npuwdwywpywihb pwunwpwywbnepyniGatiph
YnnpnhOwgywé owyunhdw) dhongunnidbGbph hwdwihp

‘

UhgnguwnniilGtiph wanbgnipynilp 2ntjuyh hpwyhdwyh dpw
(WEOwnpnOwywb pwGyh L qubdwwbwnwpwbh hGnwagw
UhongwnniiGtph wywnhy wwwnpbbpp)

Utubow 1. Ypwiwdwpyuwihl punwpwywnipjwlb (MYL) dwldwh plnhwbnep Yuenigdwépn
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dwpynn pwnwpwywlnipjwlb Ypw wqgnnn wpwnwphl dhowdwjph qnpénGOtp G0 Gplwpwdwdybn
nbnbuwlwl pwnwpwlwlnpjwl wwpwibwptpp (hwpytn, wyp opbbunpwlywb Ywpqwynpnud), opkilpny
hwunwwnywdé pjnetih wwpunwnhp wnwpblwl wwpwibnptpp L nGnbunipjwb GapphG nt wpunwphb
wywnnbnd pOnipwantipp, npnlp wbwp t hwydh wrlyth pjnipth ppwlywlwgdwl L npuwdwdwnpyuwihG
pwnwpwlwbnipjwb Gwlyiwb dwiwbwy:

Ul'uhleanLlj* Ywh GEpshG hGpnpdwghwih ninnwhwjwg L hnphgnGwlwb hnuptin:

Npwlghg wnwohlp wpunwhwynnid £ npwiwdwpluiht pwnupwwbnepjwb dowydwb Gpyne thnitph
dhol dpwynniwlh Yuwp, Gpp dwydwl wewohlG thnihg Gpypnpn o b dinfuwlbgynid thnnh pwqujh
ywlhuwwnbuniip:

Ltnp6hG hGdnpdwghwih hnphgnbGwywb hnupbpp npwdwdwplywihl pwnwpwywbnipjwlb dowydwb thnt-
LGpp Yuwwned GG pjneeth dnnbith htwn:

Twiwdwpywihtd pwnwpwywlnipjwb dowliwl wnwohl thnihg, $hlGwluwlwlb nywynid thnnh
wnwownyh wwpwdibtwnptph npndwb hhdwG Ypw, pjnebh dnnbp G0 thnfuwGgynd ytppohGhu plpwghly
SwiuuwjhG pnyjwwnnpbh dwypnugtGwpbbph, $h0wluwlwb niyw Ywrwydwpnipjwlb dnwinph pniyiwwnptih
ugtilwnltiph L YR hGwn hwpwpbpnipyntGGGph pnyywwnnbih ugblwnGbpp: Pynwebh dnnbh dte wyn ugbbwn-
GGpp $hpuynid G0 npwtu uwhdwlwthwynidbtip, L npwbg 2powlwlybEpnd npnGynid G0 pynuebih Yuwwnwin-
Gwhb ninnwé qubdwwbnwlywh owwnhdw] shengwnenidbbp:

UjGnehGunl, pynietih hpwlwlwgiwl qubdwwbunwlwb owywnhdw| shongwnnidbbph hhdwb Jpw, OPYtu £
thnfuwGgynid Ywnwywnpnipjwl htn GWP thnfuhwpwpbGpnep)niGGbiph LW $h0wluwlwb 2njuwih wywnhyGtpp
wnpundbih ypw wagntignipjwb JGpwptbpjup Gipwihl hGdnpdwghw: Ujt ywpwdibnpbpp, np pGnipwgnpnid
G0 Ywnwywpnipjwlb L UR thnfuhwpwpbpnip)ntGGtpp, winntin $hpuynid GG npwtu uwhdwbwhwyndbbp:

Mpwiwdwpluwihl pwnwpwywbnepjwb dowlydwb Gpypnpn thnind npnzynid GG thnnh pwqwih Junw-
JwpiwOh ninndwé UR qnpédhplbph hwyjwpwénibbipp b npwig dwiwlwlwihG hwonpnwywbnip)nilp: M
UGOwnpnOwlywh pwOyphb pnyp Yuw thnnh pwquyh Guuwunwywihl urwdwpnidt ppwywbuwgbb] wybih
wpnyncbwybn' pwpdpwglbp thnnh pwgqwih Ywrwywnpbihnipjntlp' wyn gnpéplpwgnid hwyyh welbiny
pwOlywjhG hwiwywpgh GGpphb wpdwqulpn:

3. Onnh pwquwjh Ywrwywnpdwb dnnbip
(Einunnpn thnth Snpdwi GEpyuwjwgnid)

hGnGpultin
i - GGpwpynn dhwbywaq qnpdhph hlntipu i =[1;29]
m — GGpwpynn hbGwnwnwnpéd gnpéhph hGnbpu m = [1;25]
j - quunn dhwGywaq gnpéhph hlnbipu j=11;29]
n — quunn hbwmwnwnpé qnpéhph hGnbpu n =[1;25]
t - dwdwlwyp hGnbpu pun wdhulbph t=1[0;12]
to - dwdwlwyh hlnbpu puin wihulbph, npuntin t-0 dwdwbwyh $hpujwsé Wwhb E pun t-h
to =[0;12]
k - wpdtpnph wntuwyh hlnbipu, npintin wpdtipnptinp nwuwywpgywdé GO pun nbuwybbph L dwpdwh
dwdytinh k =[1;24]

g - pwbywyh0 hwowlywpgh hGwpwynp wpédwqubph hGnbpu q=[1;Q]

A - Gnp pnnupyynn wpdbpnpbipp dwiytwnw)lnipjw hGnbpu A =[1;12]

kit — t wwhhG pnnuplyynn A wbuwyh wpdtpnph dwpdwl wwhh hGnbpu, npnbn wpdbpnpbinp
nwuwlwpgqwdé G0 puin dwoytinwilnipjwl ks = A+t ki = [1;24]

OnthnfuwlwGabp L ywpwdbunpbp

1. Gquwlbinuyhl wwpwibnpbn (wwnph gnigwbhpbtp) t = 0.

Bo - thnnh pwquyh dténcpynilp,
Fo — UGhunpnOwywb pwbyh gnin wpunwphb wynhybbpp (2UU),
FBo — pwlluwjhb hwdwlwpgh gqnin wpunwphb wynhyGepp (2UU),

’ Ulubiduyntd  wunnlindwo  dnnbyGbnh hwdwlwnpgn gnpdwnpldnid b wpfuwanwlph  fuinbinwghnl  nbdhdnid, npunbin
wnrwldhb vnnby Gaph wnunwdhl hGpnpndwghwl hwdwnnynid t gniquidhunniypwl uliqenilpny':
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Go — LbhGunpnbwywb pwGyh gniwn Gepphb whnhybtpp Ybwrwdwnpnipjwb Ghumndwdp (2UUy,),

GBg — pwllwjhl hwdwlwngh gniwn Gapphl wynhyGbpp Ywewywpnepjwb Gyuwndwdp (QUU,wW,),

Hko - k -pn wwhhG dwpdnn wpdtipnph (wpdbtpnptiph htwn  Yuwwdwé gqnpdhplbiph) wwawpp
ULGunpnOwywb pwbynd. k = [1;24],

HBko - k -pn wwhhG dwpynn wpdtipnph (wpdtpnptiph htwn Juwwywdé qnpshpltiph) wwawpp
pwblwjhG hwdwywpagnid. k = [1;24]:

D, — pwGlywjhG hwiwlwpgned nbwnghwGtiph pGnhwlnip dGénepynt,

Vo — pwblywjhG hwiwlwpgh Jupywjht wnpndbih pnhwbncp dténep)nll

2. Uhpwuynh wwpwdbuinnln.

Pwaguwjh wywnnbnd, nsy gnpshpwjhl hnuptbip (t-pn shwynp dwidwbwywhwwnywéh pGpwgpnid)

gt- Uwnwywnnipjwl htinn hwpwpbpnepjniGGtiph dwundy,

f — UGOhupnOwywb pwlGyh gnen wpunwphl wynhybbph (2QUU) dwund, npuintin t=[1;12],

ot - UGGunpnOwlwb pwGyh gnun wy; wynhyatph dwuny:

Muwwnph wywnnlnd gnigwbh0bp (t-pn dshwynp dwiwbwywhwunywéh ytpoh npnepjwip)

ADy - pwlUwipl hwiwlwpgnid nbwynghwnGbph pOnhwlnip 0GSnipjwl  wpdh  Ybpwpbpwg
uywunLibbn. t=[1;12],

AFB; — pwGlywjhl hwdiwlwpgh gnun wpunwphG wynhybbpph awpdh ybpwpbpjw) uwwunidGap,

Arry — pwOlywjhl hwdwlwpgh™ UGGunpnGwlywb pwOyntd ywpunwnhp wywhniunmwynpdwb dGénipjwl
2wnpdh ybpwpbipjw uywuniiltp,

AVy — pwOywjht hwiwlwpgh Juwpyuwiht wnpindbiih plGnhwlnip dbénipjwlb 2wndh Ybpwpbpjwg
uwwunLoGap,

3. Ugbiiwnh wwnwdbnpép.

:Bt- pwquijh pnujpwwnntih dhowywyph unnphl uwhdwd,

B: - pwqujh pntjiwuinptith dhowluwyph ytphl uwhdwd,

Fy — UGOhwnpnGwlwb pwbyh gniin wpnwphl wywnhyGtph unnphG uwhdwa,

"Gy — UbGupnGwlwh pwGyh Gyundwidp Yurwywpnepjwl wywpunwynpnipyntGhbph JGpha uwhiw,
npwntin t=[1;12]:

4. Ywnwiwnynn thmpnfuwlwaGsn

4. 1. Mwpwnh thnihnfuwlwOGbn

Hc¢t — k-pn whwh wpdbpnph wwywpp UGGwnpnGwlwl pwlGynd t wwhh (t-pn dhwynp
dwiwlwywhwwndwéh Jbpeh) npnipjwidp, npntn wpdbpnptipp nuwuwlywpqwé GO puwn
nbuwybbph L dwpdwb dwaybwnbbph. t=1[1;12], k = [t+1;24]:

HBx: — k-nn whwh wpdtipnph wwpwpp pwlluhlG  hwiwlwpgnd t wwhh  (t-pn dhwynp
dwiwlwywhwwndwéh Jbpeh) npnipjwidp, npntn wpdbpnptipp nwuwlywpqwé GO puwn
nbuwybbph L dwpdwb dwaybnbbph. t=1[1;12], k = [t+1;24]:

4.2. Inuph thnihnfuwlwlGGbn huwd gnpndhplbbinh gnpnownpnid
(wpdtipnptiph htwn Yuwywd qnpdhplbinp nwuwywnpqywé L nhinwnpyywé GG npwbu wnwlGdhl gnpéhpltp
puwn wndbpnptinh hwiwwwwnwufuwb tntuwybtiph)

4.2.1. Lapwnlynn
4.2.1.1. Uhwldwaq Ganwnlnn
Xit t=1[1;12], i = [t+1;25],
i = [t+1;24] nbwpnLd i=k tnhwyh wpdtpnph wnp,
i =25 nbwpnLd’ wpwnwndnyph wnp:
4.2.1.2 Fuinwnwnd Gapwnlynn
Rt t=1[1;12], m = [t+1;25],
m = [t+1;24] nGwpntd m=k nhwh wndbpnpny ntwn gnpédwnbnip)nth,
m = 25 nbwpntd’ |ndpwpnwihl Juwpyh mpwdwnpned:
4.2.2. Uinbpphquglnn
4.2.2.1. UhwGywaq unbinpihqugling
Yit t=[1;12], j = [t+1,29],
j = [t+1;24] niwpnid j=k mhwh wpdtipnph Jwdwnp,
j =25 nGwpnLd” wpunwndnph Jwdwnp:
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4.2.2.2. Funwnuwnd unbinfhquglinn
RRnt t=[1;12], n = [t+1;25],
n = [t+1;24] nbwpntd n=k inhwyh wpdtpnpny hwywnwnd ntwn qnpéwnlnip)nd,
n = 25 nbwpnid wjwbnh plnnibniy:

5. G puyhl thnhnfuwlywaGen
Fninp Ywnwywnynn thnthnfuwywbGtpp W
B: - thnnh pwquwjh dGénipyniGp t=1[1;12],
E - thnnh pwqwjh Ywrwywpdwlb ninnwé gnpéhpltph gnpéwnpiwl swywwihb hwGpwagnidwn:

Unnth $npdw gpwlgiwl Ywrnigwépp pwnlugwd b Gwywuwnwluwihb $nibyghwihg b uwhdwlw-
thwynuibtph hwiwlwnqghg.

Lwwnwlwyha $niblyghw

12 25 25 25 25
minE = minZ[ZXit + D Ry+ DY+ D.RR,

t=1] i=t+1 m=t+1 j=t+1 n=t+1

Lywwnwwihb $ncGyghwyh pnqulnuynipinilp pwgquih jurwdwpdwbb ninndwé qnpéhplbiph

gnpéwnpiwl swywjwihl hwpwagnbwph GJwquantyl dwywpnwyh dtrpptipnud E: U0 shwdwdwbwy
nLbp GptGp hpdbwlwb hdwun.

1. Twuwlwb uygpnbpbbphg pfunn Guwquwant)t dhpwdwnip)nil,

2. Onnp pwquwjh hOplwywrwywpiwl ntdhdh dtnpptipnid, nph wpnynibpnd wyl nuelnd £ wybih
(hGawn) Ywnwywnbih:

3. Uppwdwnnipjwl wnpnyniGpned h hwjn GYnn pwgwuwlwl hGnlwbpGbph dGndwgnid:
UwhdwGwthwyndGbp
1. Jwdwlwngh nhowdhluyh hwywuwnpnidGbn

MHwidwlwb pwquwyh rEYnLpGLGn hwjwuwpnod

25 25 25 25 25 25
Bt = Bt—l + Z Xit - ijt + Z Rmt - Z RRn +0; + ft +0, +ZRR1t—l _ZRmt—l - Hk:tt—l = [1-12]
n=t m=t

i=t+1 j=t+1 m=t+1 n=t+1
LUGGunpnGwywb pwbyh Ynnihg inbGophGynn wndtpnptph wnpundbih rGynipbtn hwjwuwpnid
Hit = Heer + Xig - Yy t=[1;12], i=j=k=[t+1;24]

PwOywyhl hwdwywpgh Ynnihg wnbGophGynn ynpindbih nbyniptln hwywuwnpnedbbip

HB . = HB i + Y e — X i k # K, t=112 k=t+124 A1=14
HB . = HB  , + Y, = X L+ h k=k, t=I12 k=t+124 1=14

2. Fwowlwngh hwpdblpndwonipywl hwwuwnnid
Shotwywb Juppwqdwihl hwywuwpned (P3 wybigniy ywpwnbbph yurwywpdwb hwywuwpned Yud
ntuncpubtiph dntinph b inbnwpwfudwh GniyGnipyncl)

25

25 5
AD, + Z (Rmt - Rmt—l)_ Z (RRmt - RRmt—l): AV, + /lz_lhkﬂt -

m=t+1 m=t+1

24 24
~HB,_,, + ZYJ.t - Z X o+ AFB, + Y, — X 5, + Arr, + Aer,

j=t+1 j=t+1

t=[117
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3. Jwdwlwpgh qnpénilbinpywl phunipuwyhl uwhdwlunhwlnioGbn
UGGunpnOGwywb pwOyh Ynndhg Yhpwrynn uinbphihquglnn gqnpéhpltiph ywwpbtpp uwhdwbwhwlyyws

Ga.
RR, +Y,, < H,, t=[112], n=j=k=[t+124],
Pwllywyht hwdwywnpgh Ynnihg MM Jwdwnpp L nbwn gnpdwnlnipyncGbtiph Yopndp uwhiwbwhwyjwé t.
R, +X,<HB, t=112 m=i=k=t+1;24

mt

4. Jwlwlpwpgh enpdnLlbnipywl fwentgywdpuyhl vwhdwlunpwlnidobn

Onnh pwquwb qunGynid £ npnawyh dhowlwypned

‘B>B=>.B , t=[117]

t, to
ft+z (X25t_Y25t)+ Fo
-1

t=1

®nnh pwquwyh tnwpnptipp, 2UU-0 L uwrwywpnipjwl ywpunwynpnipjntGGbinp, shwynniwbhnptl
uwhdwlwhwyyws G
Swywnhp gnpéhplbph dhwdwiwlwlyyw Yhpwrendp wpgbdned £

> . F, ,

0

M

Xit“Yjt=0, t=[1:12], i=j=[t+1;25],

24 to to
ZHkto+Zgl+GO_sz0SGto t02[1;12]
t=1 k=1

k=ty+1

24 24
> Ry * > RR =0

m=t+1 n=t+1

t=[1.12 ]

Raos*RR25=0 t=[1;12]

UR Uynnohg Yhpwnynn qnpdhplbph Gwwmidwdp pwllwihtG hwiwlwpgh hGwpwynp wpdwaquwlpltinhg
owwnhdwih pGunpnpjwl hwywuwpnidbbp

Q -
Xip=D aq X i=t+1;25 t=1]12
g=1
Q -
thzzlathJq j=t+1;25 t=131
q=
Q -
RR ., => a,RRJ n=1t+1;25 t=12
qg=1
Q -
Rpi=> a Ry m=t+1;25 t=1;
g=1
5 5
h o a g o h q = 1;0Q , t = 1512 , 1 = 1;
A =1

11 ST
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Q —
Po=> a,P! j=t+125 t=112

Po=De Rl n=t+125 t=112

Q
Po=D ag Pl m=t+125 t=112

q=1

Q - S
Pit=20!qtpiq i=t+125 t=112

PwlywyhlG hwdwywpgh GwhupGupbh wpdwquwbph plGunpnegjnilp jnipwpwbsynip dwiwbwywhwunyw-
6ncd hpwlwbwgyned £ pneywb thnihnfuwywGGGph dhongny

a, =101} g=1Q t=112

O

doa 4, =1 t = 1;12
a

=1

Owwunhdw| pGunpnipjwl Gywwnwyny hGwpwynp ugbbwpbbph pwgdincgnibhg wrwGdbwgynid £ pGpwghy
dwiwlwywhwwnywéntd pnyjwwnpbih pwginepynib: UwhdwOwthwyndp ywhweond  pwGlwihl hwiw-
Ywnpah plGpwghy dhowdwpp Gywpwannn pwqujhG dwwnphgh wjGwhuh hGubgpwy hwzywnencd, np plupnt-
pjwl hwdwn pnyjwwinpbih ugbGwnplGph pwqdnepyniGp nwwnwpy s hGh’

ag, =0 q:{q\As‘Aq—At‘}t:m

Pninp thnthnfuwyuwGGEbpp npwywb GG
pln npnid’

X,20 Y, 20 R,20 RR, 20
Xii=0,Rmt=0,Y;=0, RRy=0, Hi =0, Hyo = 0, tipp hwiwwwwwufuwbwpwn’
i = [t+12;24], m = [t+12;24], j = [t+12;24], n = [t+12;24], k = [t+12;24], k = [t;+12;24]:

4. Lpwgnighs GwOwynidGlp
(pwquyhb dwwnphgh pwnwnnhgabpny hpwlwlwgywé GawlwynidGlipp)

to-1

ay =Dy + D ay ty=1
t=1

a, =AV, t=1;
-1 -

ap =Vo+ D ay to=1
t=1
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al = AFB t=1;T

t

t,-1 -
t t .
Ay = FBo + Z(asl + Yosia — X25t—1) t, = 5
t=1
25 25
t .
ay = Z RR nt-1 Z Rmt—l t=1
n=t m=t
t qlo-1 .
Ay = Ay ZRRntA*’ZR L =1
n=t, m=t,
aél = -HB ,_,,, t=1:T
to-1 24 to-1 24

to_za +Zzyjtl szltl+zgt t0=].;_T

t=1 j=t t=1 i=t

NPUtu gnpdwpyniip whwp bt pGpwlw Gpynt rtidhdiny: Unwehlnid fulinhpp qnpéwpyynid £ wlgjw) dw-
Gwlwywhwwnywéh thwunwgh nbntywwnynipjwlb hhdwb Jpw L npw (neénidbbipp hwiwnpynud G0 npwdw-
Ywb pwquwih Ywrwywpdwbh ninnwé thwuwmwgh dhongwrnidlbph wprynibpltiph hGwn: Ujuntn hGupwydnp
£ fubnpnud wnbw wbSnnipynibGbtiph pwgwhwjwnnid, npnbg ytpwgnidhg htivmn hGwpwdnp yhoh wbgbby
Gnynnpn ntdhdhG fulnph gnpéwplyiwb hpwywb dwdwbwyney, npnpnudlbiph Yuywgiwh pGpwghy qnné-
pGpwgnil: Ywpwywpiwb fulnph wyu rGdhdnd gnpdwplydwb wyGywiynn wpnynilpp YhGh R gnpéwnlne-
pjnLbbGph yGpwpbpjw) wnwewnpynipyntGGEph thwpbpp:
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Fwibyywd 1
Onnh qubgyuwé (M2X)

: Uduwphy :  ®nnh qubqyuwéh : Atnpn qény : UtignGuw)- : UbgnGuwyGnipjwl :  M2X pwpph utign- : LlnhwGnip : Spklnh : UtignGwj- | Mwuwhwlw-

: : (M2X) thwutnwgh : hwppligwé : GnipjwG : 0hohG : Ow)GnLpjwl : nhuwbpuphw : nhuwbpuphw : Gnipjwl : GnipjwG

: 2unpbp @ M2Xgnigulhzp : qnpéwlphglbn @ gnpéwlhglbn™ :  dwlhwpnwyGknp : é © nhuwbpuhw :  nhuwtpuhw

: (016 npwd)* : : : : puwn wnpklnh : : : :

: 7 : 2 : 3 : 4 : 5 : 6 : 7 : 8 : 9 : 70

: H . n: H H H H - 2 : - 2 : NV - 2

: yl: yi=at+b : : : 6=5*3 : 7=(yI-Ylthhﬁ) : 8=(y|-Yl§thu) : 9=(6-y|) : 10=(YI-6)
1 3 : 2373395483 : 2827751526 : : 22272946

14772643

24402384

62703510

90456658

46027276

24264915

23776622

1252837

743073

11 UL : 36330 : 35 034 04 : 1.036 : 36311 : 1361721215 : 1459057176 : 1632243 : 343

12 : 1 H 40251 : 36 532 : 10 1.065 : 38914 : 1087713838 : 1346868490 : 5673132 : 1788549

1 1396 : 37282 : 38030 : 0.98 : 0.987 : 37536 : 1292367050 : 1239167212 : 243684 : 64545

1318324

8318253

123918

17178795

575445

: 2627043
459823990 : 408961921 3736820 : 9946364

12 1 1 : 54 370 54 507 : 1.00 : 1.065 : 58 060 : 355756444 : 350622140 : 12629289 13618839

1 :1397 : 53643 : 56 005 : 96 0.987 : 55278 : 383709604 : 296769768 : 528478 : 2671704

2940832

3599191

1805246

12027

6758622

9368488

6636495

3439720

11 U : 70202 : 70984 : .99 : 1.036 : 73572 : 9177912 : 5053535 : 6700739 : 11357429

8907282 : 562660 : 22332321 48443111

-
N
-
~

o

N

N
~N

~

N
N
o
=X
N
o
»
a
~
~
N
=}
N




10
6325292

11885862

14677851

15770185

19588892

6483504
397114

175495

738121

909198

0.987 : 73019 : 7439294 : 559194 :

-
.y
©
[e°]

N

©

c

11 iu i ggM19 i 88958 1 0991 1036 92202 i 221637449 1 247332020 : 10524000 : 16673923 _
12771 : : : 1.065 : 06 354 : 496420371 © 206690051 : 34782228 : 708705
. 1.:399 - 953421 91954 488873903 : 350535491 : 1424700 1 20990217
T2 To o583l T 93452 : 12423578

u 12821727
5 U T TTT93b36 - 97946 2023608
A 3 955621 100942 i 41816144
o 07943 1 T 102439 58137785 _
N ] 104800 : 103937 ____ 6613028
100k S I 103007 : 105435 ___ 14004912
,,,,,,,, v ¢ 106030 : 106933 : : 23065585
HE : 108 545 : 108 431 : 1.00 : 1.065 : 115501 : 1247042792 1239004311 49979009 : 48380140
: : 97 710 : : : : : : : :
1 1300 P 101960 : 109929 : 093: 0987 : 108502 : 825326313 : - 1346698657 : 2036128 : 42797376
E : 104 150 : ! : ! : 4153415
i MM2925:  098: 0974: 109948 : 1368370558 : 1575549575 : 8859561 : ] 75516
77777777 355596
_________________________________________________________________ 1996957 _
26735641
________________________________________________________________ 17356296 _
77777777777777777777777777777777777777777777777777777777777777777 7047424
10 iR 130342 ;123410 ___29093657 _
B T 144035 : 124908 : 212344428
12 11 150 599 126 406 : : : 134 647 : 5085728982 : 2827505442 67922665 254456069
121584 a=1497.9 : : : OOnwdkGp : 72017445926 ©| 69774719839 : 573841438 : 1435990 452
| | Yopgpi=73,232 | b=18557 | i | | 99.68%*** | 96.89% | 0.80% | 1.99%

*Syywy Glnp Gphuywgywd G4 wdudw yanoh npnipjwdp wrwlg Ynunwldwd innhnubbnh L Oh3-6ph dhongltinh.
*dbngywd GO orqnunywd Lphnlbn:
***100 %-hg qudn snywdnipniln indjuy Ganph Yinpuwgdwl wpnynilp £



Fwiliwd 2
Onnh Gbn qutqywé (M1)

: Wuwphy : ®nnh Gtin : Ninhn qény : UtignGwy- : UbgnGuwjGnipjwl : M1 2wpph utign- : LGnhwGnLp : Spklnh : UtignGw)- : TMwunwhwlyw-
: : qulqywéh (M1) :  hwpptgwé M1 : GnipjwG : thohG : Guw)bnLpjw : nhuwbpuphw : nhuwtipuhw : Gnpjwil : GnLpywl
¢ thwuwnwgh awnpbp gnigwlhzp : qnpdwypglbip @ qnpéwyhglin™ @ dwlywprwlGlpp' : ! nhuwbpuhw :  nhuwtipuhw

: (016 npwd)* : : : : puwn npklnh : : : :

1 : 2 : 3 : 4 : 5 : 6 : 7 : 8 : 9 : 10

yi gi=at+b : 6=5*3 i T7=(Yi-Ygporo)? i 8=(§i-Yaopa)’ i  9=(6-9i)° i 10=(yi-6)?
1:395 12 762 21852 0.965 : 21084 : 748849838 : 333987717 : 589823 : 69252202
0 2:® i 13524 22367: 060 : 0901 20150 i 707726038 : 315436811 : 4913092 i 43904278
PV .. 16460 22881: 072 0920 : 21060 560132609 i 207415922 : 3318081 : _____ 21158251 _
. 5202527
... 1874729
_____._1520989
. 5918587
_____..1630363
. 6147453
... ls6110189 . 692674 ; _____ 2135020
ooMuv i 2240 ° 27000 097 : 1049 : 28329 ° 192852125 ' 172320440 © 1767477 1 . 4364569
P oL 4 e - e I o - L 100964732 159078709 11657018 : 722020
oo iRee i l2r204: (28029 097 : _ _ ___ _ 0965: 27044 166748690 : ________ 146357995 : . 970445 1 .. 28846
23 ® i U25661 G 28544 090 0801 25715 | 200558074 134167298 1 8001792 i 4137
3.U . 2321 20059 091 090 26746 190608972 . 122506619 _ 5351553 . 180207 _
. 4°:u 27844 29574 084 : 0937 . 27708 150875057 . 111375968 : 3501012 . 20011
5u : : : 159519952 - ' 1626942
S - I 116793861 ... .3429
A e 288277 81164078 : 759062 : . 9651885

_____ 8:0 i . . 3®318: . 8163: A6 : 1084 33330 14518211 : 72153486 : 2879551
9 U i agoet i 32148 A9t T qora i T T a4s42 T Taagpao7 ¢ 63672912 ¢ 13831003

3842487
48301817 : 2668793 : 2369093

88281 : 41411295 : 17479034 : 3830814

7596202 : 35050791 : 1445344 19066099

24476748

12164710

10418841

14893232

14939544

11151000

31577751

7384355

18633233

6576797

15428235 66399 : 24476264 : 580323

-




7 : 8 é 9 : 10
8473218 : 66105 : : 16590201

15722116

32593785

11486588

6046024

5125233
4734429

7543487

1140257

1315654

-
.y
©
[e°]

N

©

c

oMb 48383 45532 oooo__29214124 : 5026575 : . 5717515
12771 : : 155173839 35044022 " 32648711 : 677617
1. :399 - 48259 1 46562 66127459 : 41403938 : 2677968 : 11113821
2.3®© i 42570 47077 :
3 U i al072: 47501 086 : 0920 43803 892797 i 55713821 : 14354164 : 7456182
u 44289
B U TArara 462t 959533
6 03 i 44480 49136 091 : 0960 : 47169 18047557 . 81153778 _ 3866276 ; 7232739
AR R i ATs19: o d9es0: 095 1028: 51041 51723126 1 90693798 : 1932413 : 13850029
SO T Tdesry i U065 082 i | 1.054: " "52856: 39060090 . 100763836 : 7241947 ; 41981673
o 174474489 ... 1251625
10 R ... b43osese | 122493965 : 2588120 ; 21637230
EE U o 80220  51710% 087 : 1049 : 54256 1 101866210 i 134154055 : 6483041 : 16287615
S0 i 52101 52224 i 100 : 1124 i 58705 : 143373782 | 146344163 43610978
13600 i 46249 62730 : 088 : 0965 : 50886 : 37477406 : - 159064289 : 3435693 : 21498316
: 5916078
4 Ui TTTTTTTT4sop4 4284 D 086 : | 0937.: | 50849 : "' '33603808 . 200404770 : 11795616 ; 24256465
PV 47301 54798 086 095 : 524020 51464542 215244965 5743686 : _____ 26017661 _
. 7201967
TR i .b4ver: 56828 : 097 :  1.028: 57391 : 196657968 : 246515408 : 2443187 : 10500190
8 10 i UsATeA: 563431 097 4054 50365 214238232 : | 26204565 : 9135349 i 21170987 _
... 19885794
A0 i3 i . Br2es: 67872 400 4081 59175 : 294667408 i 297396204 : 3250401 [ 3542627
ovoiu i 850721 57887 : ... 18788316
12 N : : : : : 969069377 333966823 : 52519251 31450823
53383 : a=514.79 : : : CGnwiblp 9634714263 : 8241241930 : 555786148 : 856 596 389
i i Yipgps=40.127 | b=21337 | | | | 100.20%** | 85.54% | 577% | 8.89%

*Ubipwnncd twifupln spowluwenipinilned b gupwhwly wiwlnbbpn (wrwlg Yninwlywd innlynullbiph): Syywy Gapp Gepluywgyws GG wdudw (bpoh npnipjwdp.
“*dbpngywd GO orgnunywd Lppnlbn:
**100%-hg pwndn phndwdnipiniln indjuwy Gbph by npwgdwl wpnynip £:



Jwybiywd 3

Onnh pwqu
: Uduwphy : ®nnh pwqujh Ntnhn qény : UbgnGuwy- : UbtignGuwyGnipjwG : UbgnGuwyGnipjwG : LGnhwnep ; Spklnh : UtgnGwj- | Mwwnwhwlw-
: i thwuwnwgh 2wnplip hwnpbigywé : Gnipjwl hohl : dwlwpnuwyltpp' nhuwbpuhw : nhuwbipuhw : Gnipjwl ! Gnipjwa
: (016 npwd)* : gnigwlhop : qnpdwlhglbp @  qnpéwyhglhp** : puwn npklnh : : ¢ nhuwbpuhw : nhuwbpuhw
1 : 2 : 3 : 4 : 5 : 6 : 7 : 8 : 9 : 10
: yi : yi=at+b 4=2/3 : 6=5"3 | 7=(yi-Yapgho)’ . 8=(9i-Yapepa)’ .  9=(6-yi)° |  10=(yi-6)>
7””]7*3796777777_77777777777777”””_”””7””73727269 : : : : 355148368 - 181747891 ° 2399622 ° 14553605
_____ 2:0 . o.._...32726 :
_____ 3:u 33183
47U

63 i 29404 34554 267204157 > 125360281 : 3095151 : - 11496412 _
_______ 109670755 1 115335798 1 472028 i 176377 _

1125377388 1 105728995 : 1426786 ; 2311621

80234666 : 96539872 1 3380427 : ¢ 946631 _

92724970 : 87768428 1 1805848 i 2575122

ML i 39299 ° 36839  107: 1053 : 38778 . 41620311 : 79414664 - 3758879 : 271782
"""" 20199457 : 71478580 : 22492822 : 612369
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 52539021 : 63960175 - 3284520 . 6561050
,,,,,,,,, 53529424 1 56859450 i 6625095 , 7829173

43261935 1 50176405 4515714 © 6923061 _

46859235 1 43911040 © 6222169 : ¢ 5178299

,,,,,,,, 13960540 : 38063354 : 2062038 : 14970319

22766072 1 32633348 : 4155541 ;8878578

,,,,,,,,,, 300721 © 27621022 © 631480 . 15307914

L 3650467 : 23026375 1902101 ;28409255 _

S 9788260 - 18849409 : 4503187 : 28602587 _

L 10340208 © 15090121 : 2391272 30845209 _

AP U P 48186 42828 114 1058 : 44550 : 5691180 : 11748514 : 4961276 : - 12858233 _
: 23036347 : 8824586 f 29593677 5429986
854479 : 6318339 : 4308024 : 13430964

,,,,, 3: U

_____ 4:u

_____ 5:U .

_____ 6 :3 i ___.4931: 45522

,,,,, 7:3 i 50457 : 45979

_____ 8 10 i __...B07o7 i 46436

,,,,, 9:U ¢ 50480 : 46893 : ;

.13 i 511281 47350 ____ 28865040 : 2557695 : 3058752 ; 4098241

oMb i AT%e0: 47807 : 100: 1083 : . 50323: 4882418 : 4228244 1 6330264 ;5582123
12 © 1

65425765 : 6316473 : 37667117 : 315838




— 7 : 8 ; 9 ; 10
19399  © 47018 48721 097 : 0952 46382 : - 1606859 : 8822382 1 5470132 © 404752
‘®  : 46483 > 49178 095  0933: 45865 ¢ 536731 : 11745970 1 10974285 ; 382079
,,,,,,,,,,,, 8548 - 15087288 | 7440773 . 1132093
___________ 62690 : 18846186 : 10199729 i 1954120
__________ 890418 : 23022814 : 3363140 : 4083243
4249290 ;27617121 6744070
4488548 % 32629108 1 1019867 : 21191796 _
....4420423 T 38058775 3057381
U eier2 i T TB2877 089 4051 T B5061 37474225 43906122 © 7204580 : 10167711
26621673 1 50171148 1 3808289 |
Mo\ G ......50083: 53291 094 : 1053 : 56095 - 18771591 ;56853854 . 7865843 © 36145841
1270 ] : 65652442 63954239 46713144 45282421
17300 48214 54205 089 0952 51602 6069421 © 71472305 ~ 6770845 © - 11481426 _
2 1O i 48149 54662 08 : 0933 50979 : 5753375 : 79408050 : 13558270 © 8010849
,,,,,,,, ‘Ui 50498 : 55118 22539890 1 87761475 9175790 : 2532342
________ U i _..._..50e29: 55575 ......23800928 : 96532579 : 12555247 ; 1968806 _
,,,,,,,,, U 2132 6032 40725067 > | 105721363 : 4132438 : 3488042 _
6 i3 i 544041 56489 : 096 0949 : 53613 74885129 © 115327827 : 8272210 ; ¢ 625183 _
________ 3 i.........55103: 56946 . BTAT1490 > 125351971 : 1248803 : 8767217 _
H R T4 R 7 < L 1 <7 % < 7 A A 146473397 - 135793794 1 3737347 12201252
) U ____________ 1 _5_1 _4_5_2_8_8_2_ 146653298 : §3_79_2_2 _1 ;3 ________ 7 _6_6_5_1_2_7_ ~
________ :1 _____1_4_6_0_3_8_0_2_7_ 157930480 _____4_1_61_39_8{351 ________6_9_5_0_9_1_6__
YU T  ee e L 58774 T4r47sedss T T169625343 1 9568013 i - 18048643 _
1N : : : : : 709669324 : 181737885 : 56731757 : 31658080
: : 55948 : a=456.99 : : : COnwakGp : 4906 964 449 : 3758073285 : 468 131591 : 692 559 492
| | Y prgps=45.750 | b=31812 | | | | 100.24*** | 76.59% | 9.54% | 14.11%

* Sy Gbpp Gphuywgywo 66 wiudw ybpoh npnipywdp.
*dbpgywd G0 Sronungws Lppnbbn.
***100%-hg pwndn pbnywdnipincln inywy Ganp bnpuwgdwl wpnyniGp
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	2. ¸ìø Ùß³ÏÙ³Ý Ñ³Ù³Ï³ñ·Á ¨ ¹ñ³ Ï³ï³ñ»É³·áñÍáõÙÁ
	3. öáÕÇ µ³½³ÛÇ Ï³é³í³ñÙ³Ý Ùá¹»ÉÁ
	ÆÝ¹»ùëÝ»ñ


	Hk,t – k-ñ¹ ïÇåÇ ³ñÅ»ÃÕÃÇ å³ß³ñÁ Î»ÝïñáÝ³Ï³Ý µ³ÝÏáõÙ t å³ÑÇ (t-ñ¹ ÙÇ³íáñ Å³Ù³Ý³Ï³Ñ³ïí³ÍÇ í»ñçÇ) ¹ñáõÃÛ³Ùµ, áñï»Õ ³ñÅ»ÃÕÃ»ñÁ ¹³ë³Ï³ñ·í³Í »Ý Áëï ï»ë³ÏÝ»ñÇ ¨ Ù³ñÙ³Ý Å³ÙÏ»ïÝ»ñÇ.   t = [1;12], k = [t+1;24]: 
	HBk,t – k-ñ¹ ïÇåÇ ³ñÅ»ÃÕÃÇ å³ß³ñÁ µ³ÝÏ³ÛÇÝ Ñ³Ù³Ï³ñ·áõÙ t å³ÑÇ (t-ñ¹ ÙÇ³íáñ Å³Ù³Ý³Ï³Ñ³ïí³ÍÇ í»ñçÇ) ¹ñáõÃÛ³Ùµ, áñï»Õ ³ñÅ»ÃÕÃ»ñÁ ¹³ë³Ï³ñ·í³Í »Ý Áëï ï»ë³ÏÝ»ñÇ ¨ Ù³ñÙ³Ý Å³ÙÏ»ïÝ»ñÇ.   t = [1;12], k = [t+1;24]:
	Øá¹»ÉÇ ýáñÙ³É ·ñ³ÝóÙ³Ý Ï³éáõóí³ÍùÁ µ³ÕÏ³ó³Í ¿ Ýå³ï³Ï³ÛÇÝ ýáõÝÏóÇ³ÛÇó ¨ ë³ÑÙ³Ý³÷³ÏáõÙÝ»ñÇ Ñ³Ù³Ï³ñ·Çó.
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