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UwlypnunbunbGuwlwla hpnuwyhdtwyp

2003 pdwlwbh Gpypnpn Gnwdujwyh pOpwgpnid nbnbuwlwb wdh nbdwbpp qbGpwquwbgbp GG
Gwfunpn Grwdiujwynid qpwbgdwéd dwlywpnwyp. wrwehl Grnwiujwynd qpulgwd 11.4% nbGunbuwlwb
wdp Yhuwdjwyh wpmynibplbbipnd ybpwak) £ 14.8%-h: @LL Gdwl dhunnwdp Yubfuwwnbuyb) Ep 33 npwdw-
Junpyuwihl pwnwpwywbnipjwb dpwanny, wjlniwdtbw)Ghy thwuwmwgh gnigwbhzp 6.2 iinynuwjh Ytwnny
gbipwqudlgt] £ 6pwapny Gwjuwwnbudwép:

Uhuwdjwyh wpnynilpbtpnyd 2wpniGwyyty t wpnnibGwpbpnipjwl L yuwhww) 2hGwpwpnepjw §jne-
nGph Gwfunpn wthwphGtiphg GUuwwnywé wsh pwpdnp nbdwtiph npubinpnedp, npG £ hp hGpphl fwwtu Gwwu-
b £ nbnbuwywh wsh pwpép dwywpnwyh dLbwynpdwbp L wwwhnybp yGpehGhu 8.7 nnynuwjhG Ytwnp:
Uhuwdjwyh pGpwgpntl, uywniwb L GEpnpnudGbph dwywGbph qqwih wony wwjdwbwynpdwé, GGpphh
wwhwlownpyh wdp Gnylwbu pwpép t Gnb L qbpwquwbgb] £t npwiwdwpyuiht pwnwpwywlnipjwl
6pwagnny Owfuwwnbugjwdé gnigwbhp 6.0 wninynuwihG Ytwnng: Wu wwjdwbGbpnid pbl dwiwlwywhwin-
Jwéh dhohlb unwsh gnigwlhyp gpbipt hwdpGyty £ dpwapdwé 3.1%-h0 L Yuqit) 3.2%, wjlniwdtbw)bhy
dwiwlwywhwwnywéh ytpoh npnipjwdp unwdh gnigwbhpp 2tndGp £ 6pwaphg 3.5 wninynuwjhl YGwnny L
Ywqub| 6.8%: Mw Yuwpbh E pwgwunptip wjb hwhGqwdiwGpny, np ptil npwdwdwpluihb pwnwpwywbnipjw
6pwapny unwdh Juppwqséh hwibdwwnmwpwnp hwpp ugblwp Ep Gwhuwnbudwé, winnithwOntind hGswbu
GGnpph0 wwhwGownpyh qqwih wdp, wjbwbu k) utignbwyihb npn qnpénGGtiph L hwgh qltiph wsh waqnbgnt-
pjntlp Guwuwnb GG qGEph” Spwgpywéhg pwpdn dwywpnwyh dLwynpiwdp:

Ipatwlwl dwypninbnbuwlwb gnigwGhbhpp

/%

2001p. | Yhu. 2002p. | Yhu. 2003p. | Yhu.

W

O vaywowywa wu we Ppwlwt 30U we B viwe wpopa

Jwytwnnt dwiwlwlwhwwnyjwénid Gepphl wwhwbownyh hpwlwb wdp

SR LR T gbipwquwagt] £t dpwaopywd dwlwpnwyp 6 wnnynuwihl Yhwnng L Juaqob]
15.0%: ULpJwél wdpnnonipjwdp wwydwlwynpdbp £ dwulwdnp hwundwéh uywrdwl L Juwwhuw
GGpnpnudGbph wyw G6pp wany: b nwppbpnipyntd dwubwynp hwndwéh, whnwywb hwngwéntd wpdw-
Gwanytbl t Gnuylb gnigwlhaGEpph’ Spwgpwéhg guén dwlwpnuy:

vuouudne ymdnnrye 2003 pwwih wnwehl Yhuwdjuyh plGpwgpentd, Gwfunpn tmwpdw Gnuyl
dwiwlwywhwwnywéh hwabiwwn, hpwywl wpnwhwjnnipjwip wak] bt 13.1%-ny dpwgpwé 4.3%-h L
Gwiunpn nmwpyw Gnuy0 cwdwlbwlywhwnywéncd qpubgywé 6.1%-h thnfuwnbb: Cuwn Enpywl, ybpohl Gpynt
tnwnhOGphl wpdwlwapynn pwpdp nlGunbuwywb wsh wpryniGpnid pGwysnipjwb Gwdniinbbph  wybjw-
gntip npnwyh dwiwlwlwhwwnywénid Ywpnn £ hwlqbglt] uywnriwb wsh nbdwtiph wpwqugiw:
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3hdtwywb dwypninluntivwywb gnigwGhGtiph wdp (hpwywb wpunwhwjnnepjwdp)
2002 — 2003 pp. wnwohl Yhuwdjwyatpnid

2002/2001 p. 1-hG 2003/2002 p. 1-hG 2003/2002 p. 1-ha

8nLgwlhyhtkp Yhuwdjwyp GYwwndwdp, Yhuwdjwyp GYwwndwdp, Yhuwdjwyp Gwwndwdp,

thwuwnwgh (%) thwuwnwgh (%) opwanuwihb (%)
Cbpwbwobd 96 | M8 86
_UbpphO wwhwlowny | 58 | . MW»doy 9.0
o Uwwend AT A0 6.5
o Mewwhwl ot I 225 | 26.7
oJVYwdbwdep L L. 2L U IS &3
__ wyhwwy OGpnpnudGep 186 | 25 | 24.9
o Mewwywl M a4 80.5
o Swubwdop ] 52 | S 3.9
bbpdnonid ] 68 | 39 4.1

Upwnwhwbnid 22.6 27.9 18.2

FUUURUNL LEPTPIFULENL 2003 pywlwbh wnweohl Yhuwdjwynid, Gwiunpn tnwnpdw Gnuyb dwiw-
Gwlywhwwnywséh hwitdwwnnipjwdp, hpwlwb wpunwhwjnnipjwdp wdk G0 21.5%-ny" 6pwapywé 24.9%-h
L Gwpunpn vwpgw 13.6%-h thnfuwntb: Opwaopdwéhg gwép gnigwlhh dLwynpnidp whwnwlwb hwwn-
Jwéh Yuwwhwnwy Gepnpnuibbph pbph uwnwpdwb wpnynibp Ep: dbpghtGu hhdGuywbnid wwjdwbwynpdwsé
tp OhG-tiph hwiwp Gwfuwwnbuwd dhongltiph dnnn 8 dipn npwd L LhGuh hpdGwnpwioh Ynndhg wnpw-
dwnpynn npwdwbGnphwjhG dhongltph 4.5 dipn npwd pGpunwgdwdp: Upnynibpnid hwpybiunne dwiwbw-
Ywhwunydwénid wbtnwywb yuwhwnw) dwiuutiph wép 0.5 inhnuwjhb YGwnny gwép k£ Gntp Gwfunpn tnwpjw
GniyG gnigwlhohg, 6pwgpywé 80.5%-h thnfuwnbl Ywqubiny 41.4%:

MEnwywl uwhww] dwfuubiph pbiph Jwwnwpdwb wqgnbgnipjntGb wdpnnowwl ywhwbowpyh
ypw dwuwdp thnfuhwwnnegt] £ nbnbunepjwl dwulwydnp hwwndwénp, nph Ynndhg Juwnwpwé Juwhwnwg
GGpnpnudlGbpp qquih qbpwqubgbp G0 Yhuwdjwyh hwiwnp 6pwgonpywé 3.9% wdh gnigwlhzp L Jugibg
13.5% Guwfunpn nwpyw 5.4%-h thnfuwptb: Uwubwynp hwndwéh juwhwnwy GepnpnudGbph wsh nbd-
wbph wpwqugntd GnyOwbu Yupbih tp wyoyuwy by, pwbgh Gufunpn wnwphGbph nGnbuwywb wsh pwpénp
gnigwOh06ph wprynibpnid plGwysnipjwb fulwinnnipyniGGtph dwlywpnwybbph wiplnhwn wsdp wbwnp t
npn2 dwiwlwy hGwinn Jbpwédtn GepnpnudlEph: MYpw hbn dGYyuntin, hwyybunne dwiwbwlywhwwnywdnid
Jwulwynp dGpnpnudbbph wdhb wowlygbg Gl Ywwhwwy Giphnupp:

NESUGUL UTURMFULT 2003 pdwlwlh wrwehl Yhuwdjwyned, Guiunpn twpyw Gnuyb dwiwGwlw-
hwindwéh hwibkdwunnipjwip, hpwywl wpnwhwynnipjudp wdk] £ 22.5%-nd" dpwgpywd 26.7%-h thn-
fuwnbG: Lwhunpn wpdw wrwehlb Yhuwdyuyned wpdwbwandby tp GnyyG gnigwbhh 7.3%-ny Gwgniy,
nnp0 k| wwwndwn t bnb 2003 pywlwbh wnwohl Yhuwdjwynid wyhnmwwl uywnrdwb Gowbd pwpdp dwlwp-
nwyh épwagpdwl: buy 6pwaphg thwuwwghh 26nndp hhdGwywbnd wprynibp tp «Uwypwlpbbpp L wnw-
JnLp)nLGGEpp qGdwh» qény whnmwlwb dwuutinh 27.5%-ny ptiph Yuwunwpiwa:

UursueprlL WUSHUSH wnpdwlwagpywsé qupqugniibbipp twwbu wwppbipdbp G0 npwdwyjwnpyuwyh
pwnwpwlwlnipjwb Spwapny Gwhuwwnbudwsé ugblwphg: Uuwbu™ wwpwlplbph L dwnwynipyntGlbiph
wnwnwhwdiwb hwunnwgh wdp qbipwqubgt) £ 6pwagpdwén 9.8 winynuwyhl YGwnny L Yuqlb) 27.9%, huly
GtpanLéwl dwywObph wah hp htipphb gbipwqubgt) E épwagpywéd dwlywpnuwyp 25.8 ninynuwjhb ynny L
Ywaqub] 39.9%:

Uju hwpdbunne dwiwlwywhwndwéntd bu wpunwphlt wwpwlpwpowlwnrnipjwlb dwyw btph d6o
ut6 U2hn £ ywaub] «Pwilyuwpdtip L Yhuwpwblywnpdtip pwnbp, pwllwndtp dGunwnGtp L npwGghg hptiph»
hniiph GGpdnwénidp L npwbghg wwwpwunmywé wpunwnpwlph wpunwhwbnudp: UwluylG  GGpdncédw
SwywbGbph wdp, wnwlg «@wlywpdtip L Yhuwpwllwndtp pwpbp, pwlywpdtp dGunwnltp L npwlghg
hptp» hnnqwéh, Lu qbipwqubgb) £ dpwgpqwd dwywpnwyn:

Uhuwdjwyh pGpwgpnid wpdwlwapybp GG Gwfunpn Gpyne wnwphGGphG

ALERL UL npubknpywé’ inlGunbuncpjwlb §jninwhb qupqugnidlGtipp:

" Udpnnowlywl uuwhwlowplph’ whimulwl hungwdh Jepuwpbpng gnigulpyGepp hwdwfudpdwds pnipbh’ 33 UP Ynnohg
QUuwhunnywdo gnigwlhyGbnl Ga:



ursnrvirErntE3nfu: Unnnibwptipnipjwb gyninnid wpnilwybp G0 npubnpdbp JbpohG Gpyne
tnwnhGGphb pGnpny dhinncdbbpp. wpwehl Yhuwdjwyh ybpehl wpdwbwanpyb £ 18.6% wd Gwfunpn wnwn-
w Gnyy0 dwiwlwywhwwdwéh 12.1% wsh thnfuwnbl:

Ntnbu wnwohb Grwdujwynid wpnynibwpbpnipjwb §yninuyht Yurnigywdépnid GYwnywé thnthnfunt-
pjntGGGpp npulinpybp G0 Gubl Gpypnpn Grwiujwyh pGpwgpnty:

Uwulwynpwwbiu, Yhuwdjwyh pGpwgpnid wpdwbwapyty k kGYunpwtGEpghwih, qugh L ppwiwwnw-
Ywpwpiwb wpnwnpnepjwl ppwlywb dwywGbGph wad, npp Yhuwdjuyh wpnyniGplbpnd uqoib) £ 5.6%,
UhGsntn Gwpunpn mwpdw Gnyl dwdwlwlywhwwnywéncd qpubgyt) tp 13.3% GJwgned: Uwlynn wprynt-
Gwptipnipjwb pnnupyiwb swywGtph waép 0.6 nnynuwihb Ytwnny ghoby £ Gwfunpn tnwpydw Gniyl gnigw-
Gh2hG" Yuqubiiny 23.9%: UpnnilGpnid tpghGhu Y2hrb pGnwbnip wpmynibGwpbpnepjwb dbe Gdwqgb) £ 1.1
wnnynuwjhb YGwnny:

Npnwyh npwlwb nbnwwnpdtp G0 GYwwnyt] phopwlwb wpryntbwptpnepjwb L dGpGGwuwppwyn-
npndbGph wpunwnpnipjwb npnpinGbpned: Yhuwdjuwyh wpnyniGpbbpng phihwywb wpnyniGwptpnep)nilned
Gwfunpn nmwpyw 58.7% Gwqiwh thnfuwnblt wju wnwph Gwanidp Yuqdb) £ pGnwitGp 18.5%, dhGsntin
gpwlgytb| £ dbptGlwuwppwynpnidGtiph wpunwnpnipjwl gquih ws 27.5% Gwfunpn tnwpyw Gnyb dwdw-
Gwlywhwwnywdéh 24.7% Gwqiwh thnfuwnbl:

Upwgq wnbdwtpny wd £ wpdwlwqnpyb) uGlnh wpryntGwptpnepynibned (wdp Ywaib) £ 11.1% OGw-
funpn nwpdw 3.7% -h thnfuwntb), dhGgntin nuybpswlywlb wpunwnpwwnbuwybbiph wpunwnpnipyntbned Gw-
funpn tnwph qpulgywdé 142.9% wadh thnfuwpbl wju tnwph wap Yuqob) k 33.1%:

Fwlywl wd £t qpwbgyt hwlpwanpswywl wpnnibGwpbpnipjwl gynenned (8.6% Gwfunpn tnwpyw
2%-h thnfuwptb), nph wpnyniGpenid §nenh Y2hrp wpnynitGwptpnepjwb Juenigwdépnid wadk) £ 2.9 winyn-
uwjhb YGwnny L Ywqok 10.5%:

UpnynLGwpbpnipjwb hhdGwywa 8ynentiph gnigwGh0tipp hnuaywp-hniGhupa, %

UpynLGpbnnLpyw S Stuwlwpup u2he’ Py w (+) / Gywgnud () "

2002 2003 2002 2003

ElbyunnwtGtinghw, quq L ppudwinwlwpwpntd 274 255 133 | 56

Swlpwagnpéwywl wprnyntGwpbpnepynia 76 ! 10.5 20 8.6

Upwynn wpnyniGwptinnip)nil, nphg' 65.1 64.0 24.7 23.9
 ullnp wpymbwpbpmpma | 365 | 324 | 37 | "1
 Stwwqugnpéwiwl wprymbwptprmG | 19 | 106 | 238 | 337
 nulbpsuw wpnwnpunntbulGtph wpounprpmi | 57 1 62 | 1429 | 331
" Ukpblwlbnp L wwppunpmdGtph wpownppmlG | 12 1 12 |- 247 1 275
 ppdpwiul wpymbwpbpmpm | 14 11 [ 587 | - 185
 gmpomlbmpul uy oGt | 84 | 125 | 495 | 655

Udpnng wprynLGwpbpnip)nib 100 100 121 18.6

* Llhpwghly tnwpnid inbuwlwpwn Lppep nno wpnniGwpbpnipiwl o6p.
** Sty gynenh hwdwfuwnl wmmnwnpwlph pnwlwl wae / Gywgned:

Q3NFISULSEUNHD3NIL: Phswbu Guiunpn wnwph, wju twph Lo pGwyhdwjwlwb gnpénbh wgnb-
gnipjniOp twlwa Ep §yninh pGpwghly qupqugniiltiph wnniiny:

20wjwéd wnwohl Gnwiuvwyp pwywlwbhG hwonn tp wdthnthybp §jninh hwdwp (pnnupyywé wp-
nwnpwlph hpwywb wsp 6.7% Ep), wjbniwdtbw)Ghy Gpypnpn Grwduywynid wsh wnbdwp twlywbnpbG
quuyb) b yuwpdwlwynpdwé Jhgbinwghnl 2ppwbh hGunwdqiwdp L yhuwdjwyh wpnyniGplbipnd Yuaqub
3.1%:

20wjwé 2003 pywlywlh wnwohl hhlg wophulbpht Yuwwwpjwd quplwlwgwlh wyfuwwnwbpltpnp
1.7%-ny qtipqugt] G0 Gwfunpn nmwpdw gnigwbhop (pun GwuGwywb nguibtph” hwbpwwbwnnignllned
Jwwwpyb £ 113 hwqup hGyunwp quplwbwgwb dwlwpnyubph gwlp Gwfunpn nwpdw 111 hwqunp
hGywnwph thnfuwnpth), wjlniwdtOwythy npwlg dwywGbpp Ywqoibp GG 2001 pywywbh hniGwp-dwjhu
wuhulGbphb Yuwwnwpjwdé wuwnwbplbbph pnwikOp 70%-n:

ChuururnHa3NtL: Whuwdjwyh plGpwgpnid Juwhwwy 2hGwpwpnipjwl swjwlbph hpwlywb wan,
Gwhunpn nwpyw Gnylb dwiwlwlwhwwndwéh hwibdwwm, Yugob) t 45.4%:
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Uhuwdjwyh wprynibplbbipnd’ Ywwhwnwy 2hGwpwpnipjwb SwywbGbph 066 dwup®™ 66.4%-n, nwpéjwg
hpwywlwgytb) £ pGwywpwluwihlG wnbunbunipyniGbtpnid (pGnhwGnp 2hGwpwpwlywb wfuwnwGpbtph
43.9%-p) L mpwluwnpwnh L ywwh ngnpinGGpned (pGnbwGnep 2hGwpwpwywb wfuwnwbpbtph 22.5%-n):

Ywwhww| 2hGwpwupnipjwl hlwluwynpdiw b wnpjnipbGtiph Ywenigywépnp
80% A

60%

AL AT I T IMIIniihy

40% 1 L

20%

0%

2002 2003

B cowysmpma JunuyGplbnp dhongltn O 26nwywa pript
] Uwnnwupnwlwl oqlnipint G [ | Unuinwiphl Junlin Bl Qbrbwnynipint GGG

Lwfunpn tnwpyjw Gnyl dwiwlwlywhwnywdéh hwdabtdwunnipjwdp, npnpwyh thnthnfunepyniGObp GG
GUywuwndbp hpwlywlwgywsé Yuwwhwnw| 2hbwpwpnipjwb $hlGwbuwynpdwlb wnpjnipbbph Jurnigwdépnid:
Uwulwynpwwbu GJwgb] G0 aGrGwpynipniGGtph  dhonglbph hwdht  hpwywlwgwéd Juwhunwy
2hGwpwpnipjwl dwyw|Gtpp L pGnhwGnipph 369 Juguibp 15.5% (Gwfunpn nmwpdw wnpwohl Yhuwdjwynid
U2hnp Yuqub tp 29.8 %): 7.4 tinynuwjhG YGwnny wab] £ Gwb dwpnwuhpwywb oqlnipjwl’™ hhiGwywbnid
LhGuh hhdGwnpwdh dhengltiph Y2hrp L Ywaibp pGnhwbnep Shbwbuwdnpiwb 27.1 %-p: buy plGnhwbnip
Ywwhwwy 2h0wpwpnipjwlb hlwbGuwydnpdwl wnpjnipbbpned pGwysnipjwlb dhongGbph hwpyhb Ywunwp-
Jwé Yuwwhwnwy Swiuubph Y2hnt wokbwpwnénl b 48% Gwfunpn nwnpyw 35.4%-h thnfuwnkG:

Upnynibpnid, punn Yhuwdywyh wpryntGpltph, dwulwynp hwndwéh Yynndhg $hlwbuwdnpyby £ Yw-
whww| 2hGwpwnpnipjwlb 63.5 %-p, dhGsntn Gwfunpn vwpdw Gnyl dwiwlwlywhwnywénid dwubwynp
hwindwoéh dwulwpwdhGp pGnhwOnip $hbwbuwydnpiwb b Yuqob] £ 65.3%:

ounu3nNta3nNFLLEr: anunnid gpwbgywéd 11.7 % wdp hhdGwywlnid inbnh £ nibbigh) dwGpwéwiu
wwpwbpwpowlwnrnipjwld 12.4 %-ny L pGwysnipjwlp dwwnnigwé SwnwynipntGGbph 9.8%-ny wth
hwyyhb: Whuwdjwyh wpnyniGplbtpnd qquih k Ginkl hwnywwbu prGwihnfuwnpndbbph wlwih wdp, npp
Gwfunpn nmwpyw wrwohb Yhuwdjwyh hwibdwwm Ywaqib] £ 12.7% hhoGwlywbnud ywjdwbwynpdwé Gplyw-
pninwjhb L fjunnnyuwywwpwihb npwbuwnpunnyg hpwywbwgywé pbnbGwhnfuwnpnidbeph swywGbph’ hw-
Gwwwwnwufuwbwpwnp 20.8 % L 50.9% wbny:

2003 pywywOh npwiwdwpluwihl pwnwpwlwlnipjwl dpwagpny uwhdiwd-

QUBR BAUUNUSLE ) g unwsh’ dwiwGwywhwindwsh dipeh npnupywdp 3% L GhohG nwnt-
Ywb 3.2% dwlwpnwyGtp: CGn npnid, Gqwé gnegwbhGtph 3.3 L 3.1 ininynuwjhb Ybwnbpp Gwuwwnbuwoé
Ep wwywhnybip wnwehb Yhuwdjwyned:

Cuwn thwuwnwgh wpnynilpltph Yjhuwdjwyh ytpeh npnipjwidp unwdp qbpwquGgb) £ dpwgpywéd dw-
Ywpnuwyp® Ywaqgutiny 6.8%, huly dhohl Yhuwdjwywjhl unwdp 3.2%, qptpt sh mwppbpyt) Spwopdwé dw-
Ywpnwyhg:

Unwah Gowl pwpép dwlwpnwyp pwgwinpyned £ dh pwGh gnpénGtipny: 3wnywwbu twywh £ hw-
gh L hwgwoptipph qltph pwpdpwgnidp, hOswbiu Gub yqbnmwghnb pnpwlh hbnwagnidp:

Nhunwnpytingd qbbph thnithnfunep)nilp uywrennwywl qudpininh hhdGwlywb fudptph wwpblwhG
(GGpwnyw| ngbithg fudhsp L Sfuwfunwn), ns wwnbGuwyhb L ydwpnyh SwnwynipjniGGtiph fudptiph Yunpdwépny
GUwwnbGp, np Yhuwdjwyh unwsdh ypw 066 wgnbignipynib £ nbghp wwnbOwjhG wwpwbplbph qGtph wdp
11.2%, npp Gwfunpn Gpbp wwphObph Gnyl dwdwlwywhwndwéh hwdtiwwmnepjwdp witklwpwndnb k
Gnb:
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2003 p. ugh MuwptibwyhG wwypwbpbtp N wwpbGwjhh Jddwpnyh
(2002 p. nkiywn. = 100) (Ghpwrjwy ngbithg fudhsp L 6fuwfunwn) wuwpwplp SwnwynLpynLGGtip
3nLGdwn 104.1 106.7 100.4 100.4
dLwnpyun 102.5 104.2 100.1 100.5
Uwnwn 102.1 103.3 100.4 100.4
Uwnht 104.2 106.7 100.3 100.7
Uwjhu 105.4 108.7 99.9 101.3
3nLbhu 106.8 111.2 99.4 101.6
| Yhuwjwy 106.8 111.2 99.4 101.6

Uju fudpnid qOtiph wdp pwpnibwyyty b hOswbu wnpwehl, wyjlwbu b Gpypnpn Gpwdujwynid: LUWG
dhinnd nlGb0 Owbl Jowpndh SdwnwynipynilGlbph qGGpp, npnGg fudpnid Yhuwdywyh gbpeh npnipjwdp
wnéwbwapyb| £ 1.6% unwd: AGwbydwhb dhunnid £ GYwwndbp dhwyb ng ywpbOwjhl wwpwbplbph fudpncd:
20wjwé vhOsk wwppy Bnb) £ qOwd, wjGniwikbGwythy Yhuwdjwyh ytpenid wpédwlwagnybp £ -0.6% qOwd-
ynru:

Uabh L plwlwlnG UGh wpdtipp
(2002 p. nkywn. =100)
105

/
104
103 \\ e —
— =
102

P
101 — emma
100 == —
— — o S —— — —
99 } t t t
InLbywp Obwnpyuwn Uwnwn Uwnht Uwjhu 3nLbhu
uap = = PGwlwlnlG unwg

hGswbu gnyg G0 wwihu pOwlwOnG unwsdh hwdwpybbpp, wpdw wpwehl Yhuwdjuwyh yGpoh
npnipjwip qpubgwé 6.8% unwdh 3.4 wminynuwjhb YGwnp ywjpdwbwynpybp £ utignwjhb gjninuunlunb-
uwlwl wwpwbpbtph, hOswbu Gl wGnwlywb Yuwpqudnpynn L phy wd dwubwyh dGGwGnphwyhl
qUtph wany: Unwdhb Gnyylpwb dwubwygnipynib £ nlbbgt] Gwl pGwywbnG unwan, npp Ywqub £ 3.4%:

2003 pywlwlh wnwohl Yhuwdjwyh pGpwgpnid qlGtph thnihnfunipjnGGEph pun
nOwbiunipjwl wnwOdhG §ynLntiph
(Guifunpn tnwnyw Gnyl dwiwbwlwhwangdwdh Ghuwindwdp)

3.9
3.2 24

2000 @ B® 2001 2002 2003

. Uwwnrnnwlwl qltnh hlntipu (Bhoht)

UnnyntGupbnwlwb wpunwnpwlph Qlbnh hanbpu

] bwwypuinuwy shlwnwnpnipiuwl Qlbinh hanbpu

O PlrGunhnfuwnnnidGbnh vwlwaqbbnh hlnbpu

o Yninuinlinbuwlwl wnnwnpwlph hnwgdwl qGbnh hlntpu




LU nbE$pywwnnpp 2003 pqwlywbh wnwohl Yhuwdjwyh pbGpwgpnid gpbptb hwipbyb £ dhohl unwsdh
gnigwlhhl L Ywqob] 103.1%, npp hwnlywbwywb £ Gpwbng, np qGwjhG gnpénbnd wwjdwbwynpywé
wiJwlwywb GYwinunlGbph wdp hwipGybp £ npwbg uwywennwywb wpdtph wpdtgpydwlp: YWdywwnph
Auwynpywé dwlwpnuwyp hhdbwywbned wpnynibwptpwywb wpnwnpwbph qbtiph 3.9%-ny L qynundptinp-
Gtph qGtiph 5.3% -ny wdh wpnynclp t:

hGswbu Guhunpn Gpynt mwphGbph pGpwgpntd, wju wnwph Ly wewohlt YJhuwdjwyntd pninp §jnink-
npnid wpdwlwapybl b unwa, dhGsnbn 2000 pywlwbh GUwwnybl thG qGubGydwb dhinnwdGhn:

Swiwdw)b 33 dwpgbipnd hpwlywlwgywé nhinwpynedbbph 2003 pywlywbh wnwehl Yhuwdjwyned
Gplwlnud unwdp Yuqdb) £ 106.3%, witlOwpwnép unwdp wpdwlwqgnyb) b GnbGqlwdnpnid 112.7%, huly
wibbwgwénp Ipwanwbnid L QwpbGgwywbnid” 104.9%:

0wjwéd nlwnbuwlwb wsh qpwlgwdé pwndp gnigwlhhl, wpfuwwnnidh
UShuusntdr cnruu 2ntyuynid bwwb inbnwwndtin s60 wpdwGwaqnytip: Opplwy gqnpéwgpynt-
pjnilp, puwnn 33 wgquyhlb yhdwywagpwywb dwnwinipjwb ngywiGbph, 2003 pywywbh dwjhuhG Ywqub) &
9.1%, npp GnuyGG E, hGs Owpwnpb qpubgywé gnigwlhop, huy Guiunpn tnwpyw Gnyb dwiwlwlwhwnywéh
hwditdwwn G2dwé gnigwlhyp GJuqgb) £ 0.5 wninynuwjhG YGwnny: 2003 pywlwbh dwjhuhlG 1 pwihnip inbnh
swlpwpbnGwdénip)nilp Ywqdb) £ 185 sqpunywé dwpn Gwfunpn nwpdw 162-h thnfuwntbG:

Npnawyh thnthnfunipynil £ wpdwlwaqpybp ywannbwwbiu gpubgywéd gnpdwagnipylbiph tnwphpwjhb
L Yppwlwh fudptipnid: Uyuwbiu, 2002 p. hniGhuph hwdtidwun 2003 p. hntGhuhG 0.8 tinynuwjhb Ytiwnnd wyb-
twgbp £ 23 - 30 nmwpblwb gnpéwagnipybtiph wnbuwywpwn Yzhep, thnfuwptbp 0.3 wnnynuwihb Ytwnnyg
Gwaqby £ 18 - 22 nnwpblwbGGph wnbGuwlwpwn Yhep: US £ GYwndt) dhpbwywng dwulwghunwlwb (0.3%)
L pwpdpwantl (0.2%) Yppnipjwdp gnpéwgnipybtph pqwpwlwlyniy:

Lwhunpn nwpdw Gnyl dwiwbwywhwndwéh hwibdwwnm 19.4%-nd wybiwgb| £ £t qpunywébbpp
Uhoht wijwlwywb wofuwnwywndp L uqibp 29977 npwd: COn npnud, 2003 pwlwlh wnwehl Yhu-
wdjwynid wpnwnpnnuywbnipjwl wadp qhipwqubgtb) £ dhohl hpwywb wfuwnwywpdh wdp, npnp hw-
dwwwnwufuwGwpwn uqibi GG 19.04% L 14.9%% UtGp Gul, np wfuwnwywpéh wikGugwén Swlwp-
nwyp 2003 pywlwbh dwjhup npnipjwdp nbrbu Gowynyph ninpinhGG E. Yuqob) £ wmGunbunipjwb shohl wp-
fuwwmwywndéh 44%-p:

2 UpinwnpnnuilywGnipiniGp b Shohl wiuwlwl wpfuuwmuwnpdbph ppwlws wap hupdwplyby E 33 4L Ynndhg Ugouypl ypowlw-
qnuwljwl Swnuynipwl hnwwwnwlwd gniguwlhyGnh hhdwl Ynw.
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Onfuhwnpwpbtpnp)jnLGGbnp 33 YWEunwiwib pyjnLeth hGun

2003 pywlwlh wrwohl Yhuwdjwyh hwplwpneptbinwiht pwunwpwlwinipjniGb wnwbGabwgt) t
hwpytiph hwjwpwagpdwl gnpéplpwgnid wpédwlwgpywé npulwb wpryniGpltpny, npph wwjdwbGbpnd
hwonndb| £ wwwhndbp Yhuwdjwyh hwiwp Gwfuwnbudwd hwpytiph gnigwbhyp: 3wpybpp Yuagobp GG
nwnblywb 6pwagpywéh 45.4%-[31\ wwhwwGGny Guiunpn nwpdw Gnylb dwiwlwlwhwwnywénid wnpdwlw-
gnywé hwdwidwulnipinilp: Uwlwyl wbnwlwb pjneetih npwiwbnphbtiph, dwulwynpwwbu LhGuh hho-
Gwinpwdh dhengltiph pbpunwgiwidp, Juwwhwnw| dwiuubph pGpwlywwmwpdwdp, hGswtu Gwl GuwGdwwb-
nwnwbh shwubwywb hwayned Yninwynidbbph dbwydnpiwdp ywypdwlwdnpywd pyngbh Swiuubiph b ww-
Yuuntpnh thwuwnwgh gnigwhzGtipp 2tnybi GG Spwapwyhbhg:

Loqwéh hbnbwOpny Yhuwdyuyned dbuwynpdbip £ hwplwpnpbnwiht wgnwyh 02.% plniwjlnn
gnigwlbhy 6pwagpywé 1.3% pOnpwjlnn waqnbgnipjwl thnfuwptl: CGn npnid, gpwlgyb) b GYwdnunGbph
0.7% plnwylnn wgnwyh gnigwbhy 6pwgpywé 0.5% quunnwywbh thnfuwptl, huly éwiuutiph qény 0.5%
quunn wanwy pwagpywé 1.8% plnwjtnnuywbh thnfuwpt:

Swpyuwpjniebinwhl wgnuwyabp

Il Gin. thwuwn. I yhu. 6pwag. I yhu. thwuwn.

Elwdnunbbnh wanwly @ Ouwifuulinh waqnuwly D Twnplwpynipinuyhl wanuwly

Gpypnpn Grwiujwynid wbwnpjnieth GHwinunGbpa ne npwidwbnphbGbpp Yuqob] G0 GrwiujwlwihG
spwanh? 97%-p, huly Yhuwdjwlh Yunpdwspny 97.1%-p: Shnnudp hhiGulwined quwywé t LhGuh hhoGw-
npwih dhongltiph pliputnwgiwl htwn' Yhuwdjwyh thwunwghb Ywqub) £ dpwgpuéh 76%-p: CGn npny,
hwpywjht GywdnunGbph L wbGwmwywb wnnppbiph q6ny Grwduyjwyh dpwahpp Ywwwndbp £ 102.2%-ny
(6pwapwjhG 53404 010 npwdh thnfuwptb hwjwpwagpybi £ 54543 410 npwdh GUwdnwn), huy ng hwplywhG
L yuwwhww| GwdnunGGpph qény dniinptipp dnunn Gptip wliquwd qbpwquigh) G0 GrwduywywihG dpwahpnp:
Uhuwdjwyh pGpwgpntd hwpytiph thwuwnmwgh dwlywpnwyp Yuagitb b spwgpywéh 101%-p° ywydwlwynp-
Jwé Gwl hwpywihb Juwpswpwpnipjwl pwpbjwydwdp, npp npuywl Guwfuwnpwy £ unbinénud Gwbl tinwnb-
Ywa Spwaph ywwnwndwb hwdwn:

Lwfunpn twpdw Onyl dwiwlwywhwwnywéh hwdbdwwn 2003 pqwlywbh Gpypnpn Grwdujwynid
wtwnpneth GUwiniinGbnb ne npwdw0nphbbpt wybiwgb) GG 7.8%-ny. hwpytnpb nu tnipptipp’ 10.9%-ny:
Unwohl Yhuwdjwynid Gpqwé gnigwlhGbph wép Gwhunpn tnwpdw Gnylb dwidwbwywhwnydwéh GUuwn-
Gwip hwiwwwwnwufuwlwpwp Yuqgib] £ 9.0% L 12.2%: Gnwduyjwyh wnywibtpnyd Gwfunpn tiwpyw GneyG
dwiwlwywpowbh hwitdwwnm hwpyuwihb GYwdninbbph Ywenigwépnid 7%-nd wdkp G0 wbninnuyh
hwpltpp Yuqguibiny hwpytph 67%-n, huy nnnuyh hwpytipp 5.8%-ny L Ywqub| GG hwpytph 15.2%-n:

" Jupybinynupni Gned oquiwgnpdywd bG 33 phlwluGlph b FyunGnipluyp Gufuwpwpnypuwl Ynndhg 33 YL GEpluywgyws wbupnt-
olh 2003 p. wrwohl L Gphynnpn Gowdwwllbnh  hwunwgh (Gufubuwlwl) b Gwepwywpnippwl npnpdwdp hwunwingwd 2003 p.
Gnwduwluyhl hwdwdwulnpnt GG6ap:

2 2003 pywlpwap Eplpnpn Gewdupwlp Spweppn Grgmunwd E:
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Swpybph hwwpwagpdwl npwlwd Shinntdbbphla gniquihtbn thnpp-hGs dbndyt) £ Gwb Gwfunpn nw-
nhGGphG pGnpny hwywpwagniwl whhwdwswihnipynilp: Wuwbu, Gpypnpn Gnwdujwyh pGpwgpnid dhohl
wiuwywb hwpluihb GywdnunGbph 34.7%-p pwdhG £ pOYytb wiujw ytppht opywl, huly Gwunpn wwnh
Gnuy0 gnigwGhyp Ywaquob £ 37.3%:

33 whinwywa pjnipth tlwannGbph dpwgpwjht L thwuwnwgh gnigwbhGtpp

U1 npwd
80000
70000 =
60000 A /
50000 A
40000 -
30000 A

GlUwinunlbip L Swpluwyhb GYwanunbbp Ns hwpywjhb GYwinunGtip MwidwbnphGtp
npwiw0nphGbp
2003 p. Il . (Spwapp) O 2003p. 11 6. (spusnn.)

Cuwn Yhuwdywyh wprynilplbiph’ wbwpjnptp dwiuutipp Gwfunpn wwpdw Gnyl dwdwlwlwhwwn-
Jwéh hwibiwwm waskp G0 9%-ny, L phipwywwmwnpdb) £ Yyhuwdjwyh 6pwaghpp 10.5%-nd: CGn npnud, plpw-
ghy dwfuutinp qbpwywwnwnytp GG 3%-ny, npnbn twywh gbpwywnwpnid wpdwlwagnyt b «UwpwGplbip L
SwnuwynipjntGGGp» hnnywéh qény Yuqibiny 10%, huy Gwiunpn wwpdw wnrweohlb Yhuwdjwyh hwibdw-
nnipjwip wdp Yuaguibp £ 52%: Lpwd hnnjwéh Yurnigqwépnid GUuwnydbp G0 npuywlb nbnwwndtp.
wnwywlghy wak| GG Yppnipjwl (162%) L wrnnpwwwhnipjw (57%) Swfuutinp, npp pfuncd £ Ywnwywpnte-
pjwl dhohl dwaybtinn éwhuutiph 6pwapnud Gwfuwbywéd dwhuuwihl pwnwpwywlnipjwb qbpwywjnipynil-
GGphg: Iwwnyubwlywb £ Gwb whbwnpnptp | pwhwnywgnudbbph 52%-nd wép, npp yywyned £, np pjneetl
ntnbu Gowlwywih nbp £ fjuwnnd nGunbGunipjwb Yowuh dwélydiwbh ninnwdé dhongwnniiGbpnid: Gnwd-
ujwyh dwhuubpp Ywqut) G0 Spwgpdwéh 84.5%-n, pln npnud’ pbpwghly dwiuubinp Spwgpwyhbh hwibdwn
Ywunwnyb GG 105%-ny, gniin Jupywynpnuop 194%-nd, huy Juwhwnw] dwfuubpp 51.8%-ny: dbipohl
Swiuuwwnbuwyh génd wrlw 26nnudp wwjdwlwynpwd £ wpunwphb Shlwbuwynpdwb ©hA8-Gph, LhGuh
npwdw0nphGbph pbpunwgiwdp L Geppht wwhwnw dwhuubiph pGpwlwwmwpiwdp (Yhuwdjwyh thwu-
wnwghl Ywaqub) £t 29 dipn npwd Spwanpwd 47.7 dipn npwih thnfuwnbb): Upnnilpnid 2Gnyt) G0 Gul
Yhuwdjwyh Yuwhww| dwuubpp Ywqobking épwapywéh 60.8%-n:

2002 - 2003 pp. wnwhl YhuwdjwybGbpned whwwywb pjnpbh éwhuubiph Juwnwpdwd
hwibdwwnwywp
upa npwd

140000
120000
100000
80000
60000
40000
20000

0 |

Pjnipbih Swfuubip CLGpwghy dwfuubp LYwwhwwy dwfuubip 2nin Juwplywynpnid

| 2002 p. 1 ypuspusy 1 2003 p. 1 Ypuspusyy
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2003 pywywbh Gpypnpn Grwduywyned, hGswbu L wnwohlnid, gqwih dhongGbp GO Yninwyybp 33
qwldwwbtitnwpwah Shwulwywb hwyned, npnbg dhohl dGénLpnLlGp Ywqub| £ dnuin 14.6 G pn npwd (wwy-
dwlOwynpgwé hGswbu hwpytiph Yniinwlydwdp, wylwbu b WAY 12.0 dipn npwd Junpyh unwgdwdp): JbGp-
ohbu qbipwquwbgt| £ hGswtu Gwfunpn twpdw Gnylb dwiwbGwlywhwwnywénid welw dhwulwlwb hwydh
thonglbph dhohl dwywpnwyp' 2.3 dipn npwip, wylwbu b wrwehl Grwdujwyh dwywpnwyp, w)b £ 6.4
arpn npwd: Gubdwwbnmwywb hwoyh Ynenwynedbbipp Yuqat) G0 Grwdujwyh dhohl wiuwywb hwplywhh
GUwdnuinbbph 80.3%-p° wnwohl Gnwdujwyh GniyG gnigwbhh 42.7%-h thnfuwptb: CGn npnud, Grwdujwyh
JGpoh npnipjwdp dhwubwywb hwahdp Ywquab) £ 24.1 8 pn npwd:

Wuwhuny, Yhuwdjwyp, dwulwynpwuwbtu Gpypnpn Grwdujwyh plGpwgpnid, pjniptih dhonglbiph
G2wé Ynunnwynudbbiph wwydwGatpnid pwbluihb hpwgydtbihnipjwl urwywpdwb Guuwwnmwyny 33 YEGun-
pnOwlwb pwGyp Jupby £ pGnpuwyGnnuywb pwunwpwywbnepyniG:

Mulywunipnh PhGwbuwynpdwb wnpjnplbtipp 2001-2002 pp. Gpypnpn
Gnwiujwyabpnud

80%

60%

40%

20%

0%
-20%

-40%

2002 | tin. 2002 Il tin. 2003 I tin. 2003 Il tin.

-60%

B 76wwyws wpdtenptn (qmn) B wy atpppa wnpmpaen O ypunwpp ppowtungnpms

MbGwpjnpth wwlwunipnp Gpypnpn Grwdujwynd Ywqok) £ 6.3 dipn npwd dpwgpjwd 17.6 dipn
npwaih thnfuwpbb: Gennudp hhdbwywlnid pwgwnpynid £ «Ywwhwnw) dwhuubp L gnun quplwynpned»
hnnjwdéh SpwapwjhlG gnigwlhyh 16.0 0 pn npwadny pbpwlywunwpdwdp L pGpwghy éwiuutiph 2.7 dipn
npwiny qGpwywwnwpdwdp: Pnwpth Jubfuhy uuquuJunLnrm3 Jwaqub] £ 5.3 dipn npwd, npp GGpwnenud |
Jhdwlwaqpwlywb 2Gnndp 7.9 dipn npwd (npwbu pugdwé hbwbuwdnpdwb b thwuwnwgh whuubiph wnwp-
ptipnip)nil) L Gwhunpn tnwphGbph wwpupbph dwpnidp 6.8 dipn npwd (YepohGu 2bnybl £ Spwagphg dnn
5.0 dipn npwadny, pwhh np hpwywbned Gpwé gnidwnh swhng ywpunpwjhG wwpunwynpnipncl sh Gnbp):
Muwywuncpnh $hbwbuwynpdwb dbe -11.3 dpn npwd Ywaqib £ Geppht $hGwluwdnpnidp 6pwapjwé 7.6
arpn npwah thnfuwptkb, hhdwywbned wwydwbwynpgwé dhwulwywh hwpynid dhongGbph Yninnwydwdp,
L 16.6 d|pn npwd wpunwpht $hGwluwynpnidp:

Uhuwdjwyh pGpwgpnid hwplywpneetinwihb L npwiwywplywihl pwnwpwywbnipntGGtph thnfuhw-
pwptipnipjnlGGGph pwpGhwenn plpwgpp Gwwuwnnb £ wbnwlywb wnpdbpnptinh tinynuwnpnypbtiph GJwag-
dwlp (Gpypnpn Grwidujwyned Yuqoby £ 14% Gwiunpn tnwpdw Gpypnpn Grwdujwyh 15.5%-h thnfuwptn):

Unwohl Yhuwdjwynid pjneebp Ywbiuhy wwwunipnp Ywaqdbp £ 4.3 dipn npwd: COn npnud, wpunw-
phlG wnpjnipGGph hwpyhl $hlGwbuwynpnidp Yuqib) £ 19.0 dipn npwy, huly GGpphb wnpynuplGtph hwyha
-14.7 | pn npw:

Udthnthtiiny GkGp, np Gpypnpn Grwdvywyned Gubdwwbunwpwbh dhwubwlywb hwynd wbwnpjne-
otih Ohongltph G2dwé Yniinwyndbbpp Gppnpn Grwdujwyned dwiuubint ywpwaquwnid hwplywpneetunwh
pwnwpwlwlnipyntlp YnLGtlw plnjwylnn wgnbtignipjnib:

g bwlfuhly wwlwunipnp GGpwenid F Ghwdnunbbnh b owfuubinh nwppbnnipiniGp, Gufunpn tnwnphlbnh wwpupbnh dwpnedp b Yhow-
Luwgnuwlywl pinnidp:

12



UpuiwphG hwunwé

2003 pywlywbh npuwiwdwpluwihb pwnupwywbnipjwb dpwagpny wnwohl Yhuwdjwynid Gwhuw-
ntuyby tp ydwpwjhG hwaybyznh pGpwghy hwdh wwywunipnh wd, npp hhdtwlwbned ywpdwbwynpywé
tp (hOB Nt wnlnpwyhG hwoyblyznh wwlwunipnh wony: Lwfuwwnbuyb|] EhG wwypwbpbbph wpnwhwadwb
nt GGpdntddwl gpbipt hwwuwnp wsh nbGdwtn, nph nbwpnid wrbinph pwgwuwlwb hwyykyzrh wép Ywg-
aGnL Ep 16.4%: Cuwn 6pwgph’ wpunwhwOiwb wdp wnwohl Yhuwdjwynid Yuqdbine Ep 20%, huly GGpdnus-
dwl wap 19%: Copwghly hwpdh djnu hnnuisbtiph jwywgiwb wwjiwbbabpnid Gwfuwwnbuyb) tp pGpwghy
hwyuh wwywunipnh wad 25%-ny L 3LU-nLd 8.4% wnbGuwwnpwnp Yhn:

hpwlwdlnid 2003 p. wnwehlt Yhuwdjwyntd wwpwlpbtph wpwnwhwlndp (Ypknhw) Ywqob) £ 317
0.0 UWUU nnwn’ Gufunpn nwpyw Gnuy0 dwdwlwlwhwndwéh hwidtdwwnnepjwdp wybiwbuwinyg 89 610 UUL
nnwnpny (39%-ny): Uwypwlpbtph wpnwhwOdwb gquih wdh YGuhg wybhld wwwhndyby £ «@wbywpdtp,
Yhuwpwllwpdtip pwnbp, dGwnwnlObp nu npwbghg hptip» wwpwlpwiudph hwayhl, nph wpunwhwbnidG
wab £ 50 0.0 UUL nnpwpny: Pwgh Gdwé wwpwbpwfudphg, wpinwhwbdwb Yuwenigwépnid qquih wdh
Uhwnnud £ nlbgh) «Ns pwlywpdtip dbunwnGtp nu npwlghg hptipy wwypwbpwfuncdpp, nph wpnwhwOdwG
SwywObpb wak) &G 22 G0 UUL nnpwpny: «Uwpptp L wywpwwnlbiny L «dbpgbnbjw, onwihl L opwjhG
inpwluwynpunh dhongltin» wwpwbpwhudptph wpnwhwGiwb dwyw 0bpp hwdwwwnwufuwbwpwn wyb-
(wgb| 66 10 6.0 UUL nnpwpny L 4 916 UUL nnpwnpny:

UoJwé dwiwlwywhwunydwénid wwpwbpbtiph GGpdniénidp (nbpbiwn) Gwfunpn nmwpdw Gnyl dwiw-
Gwlywhwwnywéh hwibdwunnipjwdp wybiwgt) £ 176 410 UUL nnpwpny (49%-ny) L uqub) 538 416 UUL nn-
twpn: Lpdntddwl whlwfuwnbwy wdp wWwjdwlbwdnpdwé b npwlnid pngpyywd pninp wwpwbpwfudpbiph
(pwgwnnipjwip «Pniuwlwl dwgiwl wpunwnpwlp» wwpwlpwfudph) GEpdntddwl SwywObph wany:
Unwyti] 066 wdh dhwnnud GO nlObgh] «@wlywnpdtp, Yjhuwpwlywnpdtp pwptip, dGnwnlbp nu npwlghg
hptip» L «Ns pwOywpdtp dtwnwnltp nu npwbghg hptip» wwpwlpwhudptpp, npnGg GEpdnédwb dwywi-
GGpp hwiwwwwnwufuwlwpwn wybiwgt) 66 103 916 UUL nnpwpnyg L 17 §16 UUL nnpwpny: buly «3wlpw-
hnidpwyhl dptippltiny wwpwbpwfudph GEpdntéiwl Swyw 0 wybiwgb £ 19 416 UUL nnpwnny:

CGn npnid, wnwlg «Pwbywndtp L Yjhuwpwbywndbp pwntn, dGunwnbtp L npwlghg hptip» wwpw-
pwfuiph, wpinnwhwbnidb wak) £ 37%-nd, huy Gepdnédwl wdp Yuquib) £ 26%:

UpunwhwGiwl L GEpdntédwC nhGwdhlwa
400 G UUL nnpwin

350

300 M
250 ] ] M
200 — H

150 | — N — » = N

100 -

« gt bbb HHHH f

lGn. Illtn. lGn. IVGR. IGn. llGn. HlGn. IVER. IGn. llGn. HlGn. IVGn. IGn. llGn. HlGn. IVEn. IGn. |l Gn.
99 00 01 02 03

I (whuln (FOB) 1 vepuiniéms (CIF) Unlunpuyhl hupdblpnh wuwlwunin

UpwnwphG welinph G0wl wwjdwGObpnd welinpwihG hwodbyzeh ywlwunipnlb wakp £ pnipp 109
0.0 UUL nnpwpny (60%-n4) L Juqab 290 6.6 UUL nnpwp:
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COpwghy hwydh gjnu hnnwébbiph dpwapwjhlb gnigwlhybbphg ptinnuilbp gptipt s60 wpdwlw-
gnyt, dhwylb «GYwdnunGGp» hnnjwdéh wdp qbpwquGgb £ épwapywd dwlywpnwyp 6 610 UUL nnpwpny:
Uwulwynpwwbiu, wnwjnipjntGGtinh hwdbyhep (wdwgt £ 3 610 UUL nnpwpny: «GHwdntinGGp» hnndw-
6p wwhwwab) £ Gwhunpn nwpdw dwlwpnwyp, dhGsnbr pbpwghy npwbudbinnbtnb wybjwgt) 66 7 90
UUUL nniwpny: UpnyncGpncd, pGpwghy hwadh wwlwunipnp 2003 p. wpwohlb Yhuwdjwynid funpwgt) £ 77
016 UUL nnpwnny (130%-ny) L uaquib] £ 136 4.0 UUL nnpwp: Capwghy hwyh inGuwwpwp Y2hrep ILU-nLO
2003 p. wnwyhl Yhuwdjwynid Yuqgub) £ 15%: Unwohl Yhuwdjwynid wnwiwbnh GGpdniédwb swdwbtph
wadp gqwihnpkb qbpwquwigb) E wpunwhwOiwb dwyw|Gbph wdp, npp Gapwnpnid t, np Gpypnpn Yhuwdjw-
yntd nbinh YniGGhw hwlywrwy gnpénlpwgp, nnl pGpwghy hwayh ypw YnbGlhw npuywb wgnbignipncG:

Uhuwdjwyh pOpwgpnid wpnibwyyt] GG nbrbu wrwohl Grwdujwyntd GUwwnywd dhunndGhpp.
wak 60 yuwwhwnw] L $hGwluwlwb hwyyny qpubgywé $hbwluwlwh gnin hnupbpp® Yuwwhuw] wnpwbu-
dtipnGGph L whEwnwlywh Jupybph wsh hGunbwlpny: Pwgh wyn, ppwghy hwyh $hlGwbuwynpiwlp gquw-
thnpGG dwulwyght) £ dwubwynp hwindwép: Unwohlb Yhuwdjwynid wwhwnwy GEphnupp qbipwqubgt t nG-
pwghy hwadh wwywunipnp b hGwpwynpniepnib £ iyt UR-hG nt wnbinpwyhlG pwGyGphG hwdwpbne wp-
nwphb wynhybbpp:

Unbunpwjhb pwGyGph 2UU-p Grwdujwyh pGpwgpnid wadbp G0 10 di 0 UUL nnpwpnd hhdGwywbnid
wnlinpwih0 pwGytph wpunwndnypny wywbnbtiph swywGbph wah hwyyhh: NhghnbGunGtph wpunwndn-
pny wywbnbbpp Gwfunpn Grwdujwyh hwdtdwwnnepjwidp wybiwgb G0 dnn 7 G 6 UUL nnpwpny:

33 npwd / UUL nnpwp hwzywplwihG dhohG irwdujwyw)jhb thnfuwpdtipp
590

580 //\ l/

570
./
560 s \/

550 T

540 /

]

530
/

520

lGn. IlGr. WlGn. IVGR. lGn. IGe. G IVER. 1Ge. ITGe. Nl Ge. IVER. TGe. G, Nl GR. VR, [Gn. Il Gn.
99 00 01 02 03

UGaunpnGwywb pwOyh 2UU-p wrwehl Yhuwdjwynid, Gwfunpn twpdw hwibdwnnipjwip Ypdwn-
y& 66 2 910 UUL nniwpnd, plGn npned, b twpptipnepynih Guifunpn tnwphGph, wyu wnmwph 2UU ubgnGuhG
Ypdwuwnnidp pwdwywh dGnd £ Gnb: buy Gpypnpn Grwdujwyned, Guiunpn Grwduwyh hwdtdwwnnepjwdp,
2UU-p wakp 66 22 6,0 UUL nniwpnyd™ Ywqobind 221 g0 UUL nnpwn: WGGunpnGwywb pwGyh 2UU wdp
hpaGwywbnd wwydwbwynpdwé tp URJ Jupluwyhb dpwgph hGppwywb dwulwpwdbh 21 910 nnpwph L
LhGuh hhdGwnpwihg 13 0.0 UUL nnpwp dhongltph unnwgdwadp:

33 npwih hpwywh wpryncbwytin thnfuwnpdbpp
(waop Grwlwlned Fwndbpwynnnid)
110

105
100

95 ~—]

—
90 \
85 N >
\\./
80
1Gn. 00 1l Gn. MG, IVGn. I6Gn.01 llGn. HGe. IVGe. 16r.02 llGn. IllGn. IVEGR. 1Gr. 03 IlGn.

= 1997-2001 pp. lphnlbnny, wnwlg Pbjqhwyph, 1995 p. dhopln = 100
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Gnwiujwyh pGpwgpntd thnnh pwqwih wunhdwlwywb wybiwgiwbp gnigplpwg pwiytiph pnpwy-
gwjhlG hwphdObpnd weyw £ Gnbp wybigny hpwgdbihnipnil, npp, uwuw)G, thnfuwpdtiph Jpw twlw
alynud sh wnwewgnk: Gpypnpn Grwduywyned wGJwlwywb thnfuwpdtipb nulbgh) b Gpywyh Juwppwghd.
ubygpnid pwdwlwb wpwq ntidwbpny wpdtpwynnpdt t, wjlnithtinb inwdujwyh Ytuhg npubnpt) £ hwab-
Gwinwpwpn Yuynit Juppwaghd: Yhuwdjwyh pGpwgpntd 33 npwd/UUL nnjpwnp ahohl hwaqwpywihb thnfuwnp-
dtipp Ywaqub] £ 586.5 npwd Gwfunpn nwpdw Gnyb dwiwbwywznpowbh hwibdwunnepjwdp wpdbgnpyybiny
2.3%-ny: buy Gpypnpn Grwiuvyjwyh wijwbwywb dhohlt hwadwplwjhb thnfuwpdtipp Ywquib| £ 586.4 npwd’
wwhwwbing wewehl trwdujwyh dwywpnwyp: Udbigniy hpwgybihnipjwl L pGpwghy hwadh qquih
wwywunipnh wrwynipjwl wwydwabbpned wGjwbwywb thnfuwndtiph Yuynit Juppwaqhdp o6y wbqwd Lu
Jywynid £ dGSwowyw) wwhww) GEphnuph dwuh:

2003 p. wnwohl Yhuwdjwyned ppwywb thnfuwndbipb wpdtgpyyby t 8.7%-ny wywjdwlwynpywd Iw-
jwuwnwbh unwdh hwobdwwm gqnpéplytip GpypGtph unwdh pwpdp dwlwpnwyny: Iwjwunwbnd dhohl
Yhuwdjwlwjhb unwsdp Ywqob] £ 3.4%, 0hGsnbr gnpdpGytip GpypGeph 0hohG Yzrywé unwdp 9.8%: 33 npw-
Uh wiJwlwywb wpnnibGwytinn thnfuwndtipt wpdbqpyyb £ 2.3%-ny:
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TFpuwiwjuwinyuwiihG pwquwuanijnLG1

TTnwilwljwnpujht punwpwuwlnipjulb Gpypnpn Gnwidujwyh
Spwahpp L hhdGwywG fuGnhpGepp

2003 pywlwbh Gpypnpn Grwdujwyh npuwdwdwpluihG dpwagph hhdpnid 33 WP Ynnuhg thnnh ww-
hwlowpyh ytpwptpjwp wpdwé qGuhwuinniiGeph wpnynilpGbnpG thG, npnlp wpunwhwjwnned EhG npw Jwp-
pwaqéh utignOwyhl npulinpnudbbpp, hGswtiu Gl UR qfuwynp Guwnwyh” unwsh wwywhnyowb gnpéplpw-
gntd thnnh wrwownyh Juwrwywpdwb hhdOwlwb ninnwoéncpynibp: WuhOpl, pun thnnh wywhwbGownyh
Grwiujwlwjhl nwwnwbndbbph ubgnGw)ylnipywl, npp hhdGwywbned Ypnod £ hwiwfuwnrbt ywhwGownyh
ubignOwjlnipjwl wgnbignipynilp, wnwohl Gnwdujwyh dGdwéwyw| waynidhg htwunn hGnwaqw Gnwiujwy-
GGpnid nhungnid G0 wsh dhwnedGbp: 3Gnbwpwp, Ywdwdwpyuiht pwnwpwywlnipjwb 6pwanpny
Gpynnpn Grwiujwynd Gwhuwwmbuynid tp thnnh L npwiwiht qubqywdébbph”™ hwiwwwwnmwufuwbGwpwn
3.6% L 4.8%, hul thnnh pwqwjh® 3.2% wa: Unnithwlnkipd, hwnwwbu ytpohl wvwwphGbphl, hwiwhuwn,
hGnbwpwnp L thnnh wwhwbowpylbph wdh nbGdwbpp mwpdw wrwohl YGupl hhdGwlwbnid ghonwd Gh
Gpynnpn YGuh wnbdwbpha, Gpp wyGywiynn wpnwphl $hlwluwyuwb dGéwéww| GGphnuph qbipwy2hn
pwdhlp unmwgynid £ Gpypnpn Yhuwdjwyned: Neunh hniGwp-thGnpun dwdwbwlywhwndwénid thnnh
wagpbquuwbbph Yunpniy woynidhg htnn dhbsl hnibhuh ybpe npulinpdbtiihp wsh dhunwilbpp nbinbu GG
Jbpwlwbqbh nwntytipgh dwlywpnwybtpp:

Lowl npwiwdwpluiht pwnwpwywlnipjwl hpwgnpdiwl wwjdwbbtpnid, hwydh welbiny Gwl
wnwohl Grwdujwynid thnnh wnwowpyh dEdwéwyw Ypdwwnidwhb (wquihl wgnbgnipyntbp qGbph Jpw’
Gpynpnpn Gnwdujwyntd wyGywpynd Ep qGGph 1% wOynd L Yjhuwdjwyh wpnynibpbGbpnd unwsh 3.3%
Jwlwpnuwy:

Uhpwnybihp gnpdhpwlwadp, shwjws thnnh wewownyh plnpw)Gowb ninnyws npwidwywnyuwyh
pwnuwpwlwbnipjwb dpwagpwjhlb ninnwéncpyjwlp, Ghpwened Ep GEppw2nn npwdwywpywihbG gnpédhpltn,
pwlh np wyn plpwgpnid uwwuynild thG whwpjniebh dhengny 06d dwywih wpunwpdnipwihl hnupkin:
Uwulwynpwwtiu® wrwohl trwiujwyhg nbnwihnfujwd UPU-5-h hbppwlwl dwulwpwdhbp (11.7 dpn
npwd), LhGuh hhdGwnpwop L «MwpbOwihl wwwhnynipjwl dpwgph» npwiw0nphlGtpp (pGnhwbnep 6.7
drpn npwd), npnbp stgnpwgybiint EhG plnwdtkGp 3.4 4ipn npwdh wpnwphl ywpuph uywuwnpydwb
gnLdwpny:

Tnwilwjwnujht punwpwuwniLpjul quinqugniaGbpp

Swpbtuygph Ywpniy wbyndhg hGwnn Gpypnpn Grwdujwyh plGpwgpnid
el MR npubnpybp £ thnnh wwhwGownpyh qqwih wd hwbgbgltin dwiwbwlw-
2nowlh ytpoh npnipjwdp Spwgnywéd dwywpnwyltiph qipwquigdwd:

Wuwtiu, thnnh qubqywép Gnwdujwyh pbpwgpnid wdk| £ 6.3%-ny Ywd 11.5 g pn npwinyg, huy npw-
Gwjhlt qubqwén® 7.0%-ny Ywd 7.5 dipn npwadny: dwiytuinh dhohl gnigwlhGbiph 2tnnudbbpp Spwagphg
dLwynnyt| thl wpwehl Gnwiujwyned, Gpp qpubgyt) tp uywudwdhg pwpdp nbnbuwywb wsg, L Ubhwn-
pnOwywl pwOyp, npwb hwiwwwwnwufuwlb, Gwjuwnbujwéhg phs Ep Yndwwnbp thnnh wrwwnyp: Upnyntb-
pnd’ dLwynpyby t dhohlG LrwidujwlwjhG pwpdp gnigwbhp, hGsh hbGnbwlpny, dwiwlwywhwwnywéh
JGpoh npnipjwidp thnnh wgptqwunltph® Gpypnpn Grwdujwyned npubnpywé wdh pwywlywbhb pwpdép
thl]uﬁ:nh2 wwpwaquwjnid wlqwd, nhwunytb) £ dhohl Gnwdujwlwihh gnigwlhzh Gwgnid: YhuwdjwyuwyhG

T AnuwswwpliugpG wohmp gniguhylbnp bupdwplnid GEpwnywd GG wylG pwGlbph nduyGbnp, npnGg wwpunwynpnugniGabph
plnypn hwiwwunwufuwbned b ihnnp uvwhdwldwl ulqpntGplphl.

2 Onnp pwquyp’ SpugpuyhlG gniguilifph hwdbdwn wpdwlwemjwd gudn dulpupnudp, npybu wlng, trwduwlp Jenopl opbphl
ppwlwlwgywd huplwhwywpdwl gnpdplpuwgh htinluwlp t:

16



Yupywépny dhinnudbbpb wpnbb hwdpbyt) 66 6pwgpdwéhl hwnlywwbu thnnh pwqwyh génd™ 5.2% wg’
5.6%-h thnfuwntG: hGs yGpwpbpnud £ thnnh L npwdwihb qubqywébtph Spwgpwyhb dhinudGbiphg 2Gnnud-
Gtphl, wwyw nw hhdb0wywlnd pwgwwnpynid b ypgdwywapuywl dgnpniwdp, wyl b npudwdwpluih
wdthnth gnigwlh2G6nph hwdwpyhg oGy pwayh ngjwGbph quincy:

OpwgpwjhG L thwunwgh nhwdwywpluyhG gnigwbhGbph hwabdwunwlwb wnjniuwy
(puwnn 2003 p. $hlwluwlwb dpwqnh)

8niguihzGtin N Il nwdywy L Mhuwguy
Onwagpuyhl : Quuutnwgh : Onwanuyhl : Quuunwigh
_ ®mnh qulgyuwoh (M2X, dwd. ytipg) wsh wbdwp, %~ 36 63:. 22 - 42
_ ®nnh quliqqwsh (M2X, dwd. dhohl) wish wtdwp, % 25 19 87: 23
_ ®mnp oppuyinnyunp wpwagnipyniG (dwd. dpepl) - 9. 9. 7 179. 19
pwiwht qulgqush (M2, duwd. ybng) wsh whdwp, % 1 48 . 70 778
_TpwiwhG qulqyuwseh (M2, dwd. Shohl) weh whdwn, % - 29 - 02 83. 62
_pwdh gnpwwnnuyinh wnwgnipynil (dwd. dpepl) o 316 . 327 . .36 . 3.27
_Onnh puquyh (dwd. ytng) wdh wedwn, % 32 . 220 - 12 143
. Onnh pwquuh (Gwd. GhohG) wsh wedwn, % C 240 - 17 56 . ... 52
_Onh pwqiwnlhs (dwd. oheh) 205 193° 2.05 . 193
Anwidwhb pugdwplhs (dwd. Shoht) : 1.14 | 113 | 1.14 | 1.13

Lptibp Gul, np thnnh pwquwih wép Gwiunpn tnwpyw Gnyl dwdwGwywhwnywéh GUuwnmdwidp ug-
ut| £ 28.2%, hGsp qpwbgdwé 14.8% hpwlywb wdh L 3.2% unwdh wwpwquynid (6pwagpjwén’ hwiwww-
nwufuwbwpwn 8.6% L 3.1%) pwywlywdht pwpdn gnigwlhy £ L Jyuwynd £ UR Yynndhg hpwlwlwgywd
wnwyb| pnwjnnuywb npwiwdwnpywiht pwnupwlwbnipjwb dwuhb:

Gpypnpn Gnwdujwynid thnnh ywhwbownpyh wiép npulnpyb) £ wnwlg pwgwnnipjwlb thnnh wagpk-
qwuwbbph pninp pwnwnpwwnwppbph qény: Wuwbu, wrweohl Grwdujwyh, hwnyuwwbu hniGdwph Yupndy
OJwqgniihg hbwnn 1.7 d pn npwinyd wybjwgt) b pwOluwihG hwdwywpghg nnipu wGpupyp: CGn npnid, pun
wohubtph YwGfuhyh funnp wd £ nhnyb] dwihuhG 3.0 dpn npwd, npp wwydwbwynpdwé £ Gnbp wbiwn-
pjnobih Swhuunnwywb ntdhiny, wylb nGwpniy, Gpp §nwu Gpyne wdhubbphlG wbwpynet unwgywdéd dnin-
ptiph dh dwup fubwyyty £ Ypdwwnbiiny Gwb 2ppwlwnrnipjnilnid qunGynn YwbfuhYy npwip (wwnhihG 911
aLa, huy hntGhupG' 413 00 npwdny):

TMwiny L wpinwpdnypny wjwlnlbpp' puwn dwilytinw)Gnepjwb

dpl npwd
60000
50000
40000 1 - _
30000 mh: o -

i -
20000
10000 Tt . N
0
302 O u u u 3 3 ) U 3 L 1" 303 O U u U 3
------ Unwnwindnypny guwhwGo wywlnbbn Unwnwndnypny dwdlbunuyhl wwlnObn
Mnwidny guwhwlo wywlnbbn =TT T Ywdny dwiliinughl wywlnbbn

Gnwiujwyh plpwgpnid wpdwlwanyt| £ pwGybph Ynndhg GEpgpwyywd wywbnbbph dGéwéwywy
wd™ 9.8 4ipn npwdh, nphg 5.8 dipn npwdp pwdhG bt pGyL npwiwht wdwbnbGphb: UJwbnbbph Gow
woh Lu 0ESwwbu Guwuwnb| E wpdwlwgpywé pwpdp nbinbuwywb wdn:

UJwlnbtph wah Juenigqudépnid 066 nbuwlwpwnp Yohe G0 Yuqib] gywhwby wywlnlbpp® 7.5
arpn npwd Ywd pGnhwbniph 77%-p: CGn npnid, npwbp gpbpt hwjwuwpwswih G0 pwpfudbp npwdnyg L
wpwnwnpdnypny wywlnbtph dhol, hGswbu Gwl hhdGwywbnud GGpgpwyytp dwulwynp hwnydwéhg:
Uwlwyh, Gpt npwdiny gwywhwly wywlnbtpp hpdGwlwOnd uinwgydtp 66 dwubwynp dGrGupynepynil-
GGphg™ 2.7 4ipn npwy, www wpwnwndnypny Gipgpwydwd gywhwby wywlnbtph Yuwqdinid dbé pwdhh G
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ntGtigtp nOwyhG nbGunbunipniGGtph dhongltipp™ 2.9 4ipn npwd: Uy £ dwiybnwiht wjwbnbGph® punn
Gwulbwynp b whunwywb hwndwésbtph nunnduénipjwl wwwnytipp, npnud qbipwyzet] G0 wpnbb nGwhh
inGuinGuncpynibbtiphg Gepgpwyywé dhonglbipp” wybih pwh 2.3 dipn npwd, nphg 0hwjh 2.0 dipn npwdp
wnwuwnpdnipny: Wu dhnnibbph dLwynpdwlp dGdwwbu Guwuwnby £ LhGuh hhdGwnpwdh npwdwbnphh
Swhuudwb wgnbignipjwip gpwbgywéd pwpén nbnbuwywb wah wpnyniOpnid pOwysnipjwb GYwdniinGbph,
hGnbwpwn L fuGwynnnipjntGGbph wdp, npp, wqquwjhl wpdnyph Gwwndwdp nGnbGuwdwpnn unipjblun-
GGpp L pGwysnipjwb Juinwhnipjwl qquih pwpépwglwl wwpwaquned, Gephnub) £ pwOyuwihb hwdwlwng:

Gnwiujwyh pGpwgpnid wdk| GO Gwb wrbinpwihG pwGytpnd ng ntighntOwnbGtph wjwbnbtpp® 4.1
dLpn npwany, nphg dhwyb 3.7 dpn npwdp’ wpnwndnijpny:

Onnh qulqywéh nhlwipywl pun pwnwnpwinwnppbph
a1 npwd

250,000

200,000 I

150,000 1 = H H
100,000 H H H H

50,000 - M

0

i oV uuvui’l 3 OUvUILAIOUUUIIOUI LTI O U UU 3
01 02 03

D Guibfuply npwd pwlluyhl hwdwlwnpghg nnupu |:| Unuinwinpdnipuyhl wywlnbbn . Tnwdny wwlnbbn

Gnwiujwyh pGpwgpntd npwdwihl wjwbnbtph wnwyb] wpwg nbdwbpny wsh wpnynibpnid dkéw-
gt £ thnnh qubGqqwénid npwbg nGuwwpwp Y2hep' 17.3%-hg hwulbiny 19.2%-h, hGsp nbinh t nGGgb|
2nowbwnnipynilnud qunlGynn Ywlfuhyh wnGuwlwpwn Yarh 1.6 (40.9%-hg 39.4%-h) L wpwwnpdnipw)hl
wywbnbtph nbGuwywpwp Yorh 0.4 (41.8%-hg 41.4%-h) nnynuwjh Yhwntbpnyd Gugiwb hwpyhh:

®nnh 2powwwnntjinh wpwagnipynilp

/
(
/

- - o | -
-~ - = -~

== = = == = = ] 3

IGn. 00 Il Gin. llGn. IVEGn. 1Gn.01 |llGn. HlGn. IVEGn. 16n.02 IlGn. llGn. IVEGn. 16n.03 IlGn.

== =% Onnph ppowwyinnyinh wnpwanipintG M2X (dwdllinh dhohl)
Dnwih ppowyinniyinp wwaqnipinil M2 (dwiliinp dhohl)

Swyyh wnbtiny gnpdwpwp wynhynipjwl wdh ubgnbw)bnipynilp L thnnh wwhwbGownyh ypw nw-
npGuygph nlnbuwlywb nulnwn qupgugiwl jwqujht wgnbgnipjwl npubnpndlbpp, wyib £ wnwehl
Gnwiujwyh plpwgpnid wpdwlwagpywd nbunbuwlywld wGyndp Gpypnpn GRrwdujwynd npn swithny
Yquwtin thnnh wwhwbowpyh wdp, Grwduyjwyh hwdwp Gwfuwwnbuynid tp thnnh L npwdh 2ppwwnnijinp
wpuwantpjntbGbtiph wag, npp b hwuwnwgh wntinp £ nilGbgt): I3pdtwlwbned wwhwywbbiny Spwgpywé dhunnd-
GGpp™ thnnh L npwdh 2powwyinniyinh wpwanipjntGatiph dhohb Gnwdujwluwihb gnigwlhGGpp gbipwqubgb)
GO0 Owhwwnbuwé dwywpnwybtpp, pwGh np, hGswbu Jybpp Godbp £, nbwmbuwywb ppwlywl wdp qquih
gbipwquwagt] bt Owhiwwnbujwé nbdwtipp, huy thnnh L npwiwjht qubqywébbph dhohl trwiujwlwjhh
wakpp ghotip GG SpwapJwé inbdwtnp:
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LoJwé tinnuibbpp pwgwunpynd G0 OGwb wnwohl Grnwiujwyh hwdbtdwwn Yupniy wdny. thnnp
2nowuyinntjinh LunuJo,anJnLljn3 1.69-hg hwub| £ 1.9-h, hul npwdh 2powuwjnnijinh wpwanepjnilp’ 2.84-hg
3.23-h: Wnnithwlnbipd, pun Yhuwdywlwihb wpnynilGpbbph” wpdwlwanyt) G0 thnnh L npwiwjhlG qubg-
Jwébbph 2powuwwinnuyinh wpwagnepyniGbbiph GJwqdwl pwpép nbdwtp. npwiwihl quGqwéh 2npw-
wwnynh wpwanipjwl Gqwugnedp Guiunpn nmwpdw Ony0 dwdwOwywpowbh GHwwndwdp Yuqob) £ 13.5%
(6hohG hwpyny Guwfunpn Gpynt mwpdw 9%-h thnfuwntb):

Gpynpnpn Gnwdujwyh pGpwgpnid thnnh wnwowpyh wdb wdpnnonyhb wwy-
oNak unuIury dwOwynpyby £ pwllwihG hwdwywnpgh 2UU wonnwywb Juppwaqény, wyl
wwpwaquwyjnty, Gpp 2LU-p wpnibwytp 66 GJwqgbp: CGn npnud, hGswGu L
wnwohl Grwdujwyned, wju Grwdujwyh dhnnuibbph dLwynpdwl Yypw dtéwwbu wgnb) GG wnwohl
wiudw wpdtipp: Wuwbu, pwbyuwiht hwiwlywnpgh 2UU-0 wybiwgb) GG 19.0 dipn npwdind, nphg dhwyh
13.0 dipn npwdp wwphihG, huy QUU-p Gdwqb GG 7.5 dipn npwand” wwnhthb 2nepg 6.2 dipn npwad: Letap,
np Gpynt gnigwlhplbbph 2wpdtipnud £ fwywG Yohe GG nibbghp 33 WA 2UU L QLU thnthnfuncpynibGbpp
(wybh Swbpwiwub «®nnh pwquw» GopwpwdinLy):

Unlunpwjhb pwGybpp 2UU-p hwidwipdbp 60 5.9 dipn npwadnd, npp ywjdwbwynpnn hhdGwywb gnp-
6nbp ns nbghntOw pwGybpnid qunGynn pnpwlygwihb hwyhylbph dGwgnpnh wah £ h hwhy rtghntGun-
GGphg pwytiph Ynnihg wpunwpdnipwihl wywlnbtph GEpgpwydwl L wpnwpdnipwihb onlywynid qGdwa
gnpéwnbnipjntGbtph hpwywbwgiw:

Pwllwyhl hwiwlwnpgh 2UU L 2LU Jwppwaghép

U4 npwd

150000
/\\/’\\
130000
110000 /,”"
=== " == =N //

90000 +=ccfo=T=T1— < =
70000 — P~ o=~
50000 - 1
30000

I o U4 U3 3 OU3ILTI OUUU3IIOU I LTI O U U U A

01 02 03

=TT T Bnun Lapphl wlhnpylGbn Lnuwn wpnwphl whnpyGbn

Pwbybph 2uU-p Lu wok) 6O dESwiwuwdp Wwyplwbwynpjwd pwbytph hwlnbw Ywnwwnpnipjw
gniin ywnpunwynpnepjntGbtph b inGuinGuncpjwb gnin Jupywynpdwb gnigwbhpGtph wpdtipny:

PwOybpph wwhwbebtipp Ywnwywnnipjwl hwlnbiy wab| GG 2.7 §ipn npwadny, nnpl wju Grwdujwyned
Lu hhdGwywbnd pwbytph wpdtpnptiph wnpundtih hwdwpdwh hGunlwp t:

Unlunpuwjhl pwGyGph hwlnbiwy nGuntunipjwb gnin ywpwnwynpnepynitbGbtinh gnigwbhp, ywjdwlw-
dnpwé inGunbuwlywl whuntdwgdwl wpnynibpnid pwGytiph Yynndhg Juplywynpdwl gqnpéplpwgh wywnh-
Jwgiwdp, Ghrwivjwyh pGpwgpnid wadk| £ 4.9 dipn npwiny: 20wjwé Gwfiunpn Gpyne mwpdw wsh dhohl
nbdwbph hwdtdwwn nw (1.3 3 pn npwd) pwywywbhb pwpén gnigwbhp? £, uwyuwyl Ywpnn tp wybih pwpén
LhGt, Gpt pwGytpp thnpdbha Jupywynpb| Grwdujwyh pbpwgpntd unwutiv ywhwywljwdéd o6d wybignt-
JuyhG hpwgytithnipywl hwayhG:

Cuwn nGunbunipjwl hwndwdébbph wabp b dwulwynp dGnrGwpynep)nilGltiph L Yuqiwybpwnigni-
GGph nt nbGwjhG nbwnGunepjnGbGtph gnun Juplywydnpnwdp® 7.6 3 pn npwd, npp npwiny L wpwmwnpdnypny
Shbwlbuwynpdwb d69 YyGpwpwfudty £ 3.6 dipn L 4.0 dipn npwd hwidwdwulnepjwdp: CGn npnd, wpunwp-
dnypny Jupybpp hhdGwlwbnid ninnytp G0 wnbwjhG inbGunbGunipyntGGbphl, huy dwulbwynp dtnGwnynt-
pjntGbtn0 ne yuqiwytpwnigntGGbpp $htwbuwynpydb) 66 wnwybjwwbu npwdny: Gnwdujwyh Yupyws-
pny whwnwlwl dwulwygnipjwip dGnlGwpynipjnibbtiph nt jugdwybpwnepjntGGtiph dwpnudbbpp pwGyb-
nhG qbipwquwgt) G0 Gpwhg Ynndhg Jwpywynpdwb swdwilbpp 1.7 3 pn npwadny. gbipwyzet] G0 wpunwn-
dnipwyhl dhongObpny nnpdwdé Jupytipp: Lepphh JuwpYwynpdwb wy) nunnnipyncbGtph L ng ntighntGunGtph
Juplwynpdwb dwyw|GEpnid fwlwb pwpdtin s60 nhundby:

3 @nnph L npwih ppowwinnyinlbnh wpwaenipintln huwpdwnldnid b ulignluyhl hwppbgdwl depnnny uunwgywd I0U-p L thnnp nt
npwduyhl quibqyuwdbbnh wnyywy Ghnh hwnpwpbpwlgnipiwl hhdwl ynw:
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Gpypnpn Grwdujwynd pwOytpp Jupywdnptp GG hpdGwywlnd wrlinph, gniqnunbunbunipjwl L
2hGwpwpnipjwb gynintipp” hwiwwwwnwupuwbwpwn 1.1 §pn, 700 G0 L 390 G0 npwdny, uwyw)a, Gpb
wnwohb Gpynt Gyninnud qbipwyzetp GG wpunmwpdnipwihl Jupytipp, www 2n0wpwpnepjwb Juplywynpnidp
hpiGwywbnd hpwywlwgyby b npwind: UpnyniGwpbpnipjwb 6jninh gniin Juplywynpnudp Gjwqbp b wp-
nwndnypny Jupytph dwpdwh hwpyhl® 2.1 §ipn npwd, hGsa nunblygyt) £ npwdny Jupywynpdwh 1.9 §ipn
npwdh widny: CGn npned, wpnyntGwptpnepjwb Jupywynpdwb 0dwb dhinnudbbph ypw 066 wgnbignipynil
GO nlObgh| tGGpgbGunhywih §yninh 2wpdtipp. wpunwpdnypnd Jupytpp Gwqbp GG 2.2 d.pn npwinyg, huy
npwiwjhb qupybpb wybwgb) GG 1.7 G pn npwadny:

Pwlytiph 2LU wadp ytpnbyywy Gpynt pwnunpuwwnwpptph hwyhb dnwn 5.0 dipn npwdny skignpwgybip
E qnin wyp wywinhdGbiph GJwqdwdp, npp hntGhuh YGpohG WR-hG wpunwnpdnyph Juwdwnph gnpéwpph hw;-
Jwwwhwlwb dLwybpwowd htnbwlp E: WuhGpl, pwlh np wpinwndnypp thnfuwbgyb| £ gnpdwppp Yw-
wnwnbnig Gpyne op htinn, wjt pwbytGph hwpdbyzend hwydwndt) £ «Uj ypGinhnnpbtpy» hwaynid”™ GJw-
gbligltiiny pwytiph gniwn wyp wywhydltipp: LnyG gnpéwppn, hwlwrwy nunnnipjwdp, wpnwhwjnyb) b33
UP hwdtyzrnid” hwiwwwunwupuwlwpwn wybwglbing UP gniin wy; wywnhybbpp: Pwllwihl hwiw-
Ywngh qniwin wyp wynphybbph d0wgwdé hnnwébbpny twywh pwndbp s60 wpdwlwaqnyb:

Onnh L npwiwjhl pwqiwpyhsGbph dhohG Grwdujwlywihb dténipnLGhEpp
hwiwwwunwupuwlwpwn Ywqib G467 1.93 L 1.13, npnlGp wwhwwb] GG
Gwfiunpn Gnwdujwyh hwdbdwwn dpwapdwd wsh dhunnudlbpp” wwjdwbw-
ynpwé wyjwlnbtph wany: Uynnithwlntind, nphwbp Gpypnpn Grwdujwyned bu ghobp 66 6pwapywé dwlwp-
nwybtpp, hGsh ypw dph Yynndhg wanb| £t wnwohb Grwdujwyh Yupniy woynwdp® yuwydwéd yhdwlywagpuywb
62qnundwl hbw, djnwu Ynnohg™ wydbigniy wwwnbbph dLuwynpwd pwndp dwywpnwyp® dhohlb Grnwdujw-
YwyhG 3.2 9 pn npwd (Gwfunpn Grwdujwynid” 3.8 dipn L 2002 p. Gnyyl dwiwbwlywhwndwénd™ 1.3 dipn
npwd):
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hGswbu L dhowlyw) Gwwwwyp, 33 4P gnpéwnlwywl Gwwwmwyp Lu
Epypnpn Grwdujwynid YR Ynnihg Yuwrwywnyb] £ dSpwgpud dwlwpnwy-
GGph npnwyh qbpwqubgdwdp, npl0 wpunwhwynbl ' phpwywlwgpwé
npwiwdwnpyuwht pwnwpwywlnipjwb pOnwiGnnuywb ninnwénipinilp (pquwyhG hhdGwydnpndb ne
utLyOwpwOnipynibGbbpp ptipdwé GG «®nnp wwhwGowpy» GOpwpwdbh uygpnid): Gnwiujwyh pbpwgpnty
thnnh pwqw wak| £ 2.1 d.pn npwiny L hniGhup ybpoh npnepjwdp Yuqdb] 95.4 i pn npwd” gwép qunOyb-
(ny dhowlwjph unnphlb uwhdwbhg wybih pwh 1.4 3 pn npwdny, npp dhw)l wdudw ytpohh opp 3.9 dipn
npwih Yupney Gugiwb hGinbwlp t: ®nnh pwqwih wdl wdpnnowwbiu wwwhnydyb) £ WA 2UU 13.1 dipn
npwiny hwdwpdwb hwayhl, w)b wwpwaquyned, Gpp 2LU-p GJwqb) GG 11.0 d pn npwdny:

onnh FU2U

Onnh pwqwjh nhGwihlwb puwn 2UU-h L QULU-h
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160000
140000
120000 H H
100000 H H
80000 - - H H

60000 - H H H H H H

40000 H H H H H H

20000 - H H H H H H
0 | | |

-20000 11

o vuuvu3lx 3 ouvui’liIuvrT3IOUUU3IITOU I LTI OUUUS
01 02 03

W o [ ouu

33 YyGaunpnOwywb pwlyh 2UU-p Gnwdujwyh pbpwgpnid wybjwgtb] GG hpdbwlwlnd wwphihG
unwgywd UPY - 5-h dwulwpwdhh® 12.1 §ipn, LhGuh hhdGwnpwdh npwdwGnphp’ 8.9 dipn, «MwntGwjhb
wwwhnynipjwb dpwaph» npwiwlnphp™ dnin 1.0 dipn L wpunwphtG ywhniunObph urwywpnidhg
unwgywd GYwinunbbph™ 1.6 dipn npwadh hwyyhG: UpLGnyG dwdwbwy, hpwywbwgyt) t 3.1 dpn npwoh
wpuwphl ywpuph uywuwpyned b 7.0 3 pn npwidh wy) hnfuwpyndGbip hwdwhunpnbbph hwdwp:

33 LR 2LU Gwgniip wrwybjwwbu ywjdwbwynpyby £ Ywnwdwpnipjwb gnin wwpunwydnpnipynil-
Gtph gnigwlhh 2wpdtipnd, npnlp hwiqbgnb) G0 wGlwhuwnbw 066 Swywih Gquqiwb™ 15.0 dpn npwd
(Gwpunpn Gnwdujwyp 3.9 g pn L Gwfunpn wpyw Gpypnpn Grwduywyh 3.6 dipn npwd GJwqiwl ywpw-
qwyjnid): Mw wnbinh £ nlbbghb] UP-nLd Ywnwywnnipjwl dhwulwywb hwyh dGwgnpnh 13.9 dpn npwdny
wdh wagntgnipjwdp’ wwjdwlwynpywd wpunwpht qupyh L wyp dniinptph Yninwydwdp, hGsp Jywynd k
hpwlwlwgywdé hwpywpneetitnwghl pwnwpwywbnipjwl quunnuywb pOnyph dwuhb (Grwdujwyh po-
pwgpntl dhwulwlwb hwyyh dhohlG opwywh dGwgnpnp Ywqdb) £ 14.6 g pn npwd” Gwhunpn Grwdujwyh
6.0 0 pn npwdh thnfuwpth):

LUwnwywpnepjwb gniin ywpunwynpnipyntbGtph hwpdhG WP 2LU GJwgnedp 5.0 dpn npwiny skgn-
puwgdb b UGhunpnGwlywb pwGyh gnin wyp wymhdbbiph wsh wanbgnepjwdp, npp, hGswbu G4t £, hhdlw-
Jwlnd UR Ynnohg wpwnwnpdnyph wrph gnpdwpph hbinbwGp En:

Pwbybpp hbGwn thnfuhwpwptpnipynlGGbpnd Gpypnpn Grnwdujwynid bu, hGswbu L wrwohlnud, wy-
ihy Yhpwnenipyntb £ nilbgb] wdwlnuwyhG dunwywb hGwpwynpnipjwl gnpdhpp” wwjiwbwynpjwd hwdw-
Jupgnud welw hpwgytihnipjwl wybignibyh pwndn dwhwpnwyny: Upnynilentd” wyn gqnpdhph dhengny
UP-G unbiphpwgntl £ 1.6 dpn npwih wybgniywiht hpwgybhnipyncl, uwluwyl, pwGh np nw nunGygdb £
Owl «dbpwlywbqbowh Juwpybph pwGyh» Ynnihg $hbwbuwynpdwb dpwagpp 2powlwybtpnd pwbytphG
600 U0 npwdh Jupytiph wpwdwnpdwdp, pwaytph ywpunwynpnepyntbbGtpp Grwduvjwyh pbpwgpnid Gyw-
gbil GG 1.0 4| pn npwiny’ hnitGhuh yGpohl Ywqguibiny 6.5 4 pn npwd:

Onnh pwqwjh Yurnigjwdpnid wsh qbpwyzhn dwup® 2.0 3 pn npwdp, pwdhG b paybp YR-hg nnipu
YwOfuhypb: P@npwlgwihlb hwyh dhengltipp Grwduywyh plpwgpnid widk) G0 pGnwikp 72 010 npwadny L
hniGhuh ybpohl Jugok] 15.0 dipn npwd, npp, hGswbu L Guiunpn Grwduywynid, htnlwp £ ybpohl opp
pwOytph pnpwlygwjhG hwyhybtiphg dGéwéwyw| hwpytiph hwywpwagpiwb: CGn npnud, wrweohlb Grwd-
ujwyh dyntu wahulbiph hwokdwwnnipjwdp, pnpwlygwihb hwhybbpp Gowb gwdép dhwgnpn E wpdwlwanyb
Owbl dwpwnhl (14.9 §ipn npwyd), pwbh np wbwpnpth hwpybph Grwdvywlywihl dpwaph Yuwwnwpdwl
hhdOwywb swhpnipyntbb pGYyanLd £ Grwdujwyh Jtpoht wohuGbnpha:
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Onnh pwqwjh Yurwywnpiwb qnpépbpwgp Gpypnpn Grwdujwynid Lu ninblgybp t oh owpp fulnhp-
GGpnd, npnbp hhdGwywbnid websyb) G0 hwpywpnietivnwht L npwidwdwpywiht pwnwpwywbnepynil-
GGph YynnpnhGwgdwbp: 3wny b wpwbdbwglb] UP-nLl Qwldwwbnwpwbh dhwulwywhb hwydh dGwgnpnh
pwpdn dwywpnwyb nt npw Swfuudwb wbnpnynipintlp, npp 6h Ynndhg thnfuwphGtp £ WP GEppwynn
qnhp6hpltph Yppwrdwbp, uwyuwjl dyntu Ynnohg twwbu fungplnnunty £ UR Ynnihg uwhnil npwiwywnyuw-
Jh0 pwnwpwywbnipjwl hpwanpétwbp, pwlh np dornwwtiu welw t Gnbp npwig hwyyhl guwllugwé ww-
hh dGéwéwyw| dwhuuntdbbph hpwlywlwgdwh dtnwywfuncp)nil:

Onnh pwquwjh nhGwdhjwl pun pwnwnpwwnwppbph
dJjb npwd
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Unnithwlntbpd, Gpypnpn Ghnwiujwynid 4P Ynndhg thnnh wnwownyp dEdwiwuwdp Jurwdwpyby k
nwwnwbdwb pnyjwwnptih dShowlwph JtGphlt uwhiwbh qbpwqwbgiwdp, npp, pwpdp nbGnbuwlywb wsdh
wwydwbbbpnid, hwdwhnobg t Gt thnnh wwhwbowpyh dLwynpwé pwnép dwlywpnwyh:

Onnh pwquwjh Jwppwahdép 2003 p. wrwohl Jhuwdjwlyned
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@nnp pwqu T T T T Opwahn Onwapn’ +2% onwappn’ -2%

Uwntinéwdé dwypnuinbunbuwywb dhowdwypnid dlwynpyby £ hwibGdwnwpwnp pwpép Grwdujwyw-
JhG unwd’™ 4.7% (Spwapqwdé 1% ntdpywghwh wwpwquynid): Unwsdh 2tnnudp épwapwihb gnigwbhzhg
pwgwwpyntd £ Gpwlnd, np wju wnwph Ypybadt £ qbbph nmwnwbiws” Gwiunpn nmwpdw ubgnbuw)lne-
pjntbp, hGsp, npwtiu ng ophlwswih L nw| nwpywb plnpny dhnnwd, hwadh sh webyt 2003 pdwlwbh
ShOwbuwywb dpwaniwlb dwlwlwy: QGtGph wsh pwpdp nbdwtph ypw hhdbwywbnid winpwnwndb G
nbunbunctpjwl ppwywl hwndwéh bpunypbbpp, dwubwynpwwbiu, wpdwlwqnpyt] G gyninwnbunbuw-
Ywl wpnwnpwlph pwpdn qbbp” ywjdwbwynpgwé Jyhqbitnwghnl 2powlh nupwgdwdp, nphl wju tnwph
gndwnyb £ Gwblb hntGhuhb hwgh LW hwgwdptippGtph qltph dnun 10%-ny pwpdpwgnidp: Uynnithwnkipg,
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hwpyh wnbbind Gppnpn Grwidujwyned wytywidnn fjunpp nE$dpywghwld wywyjdwlwynpywé gninwinlunt-
uwlwl wpunwnpwGph qGtph Yupny wGydwdp L hwgh no hwgwdpbippltph qGtph Guiuyhl dwywn-
nwyh Jbpwywbqbdwdp, 33 UR-0 sh ybipwlw)t] npwiwdwplyuwihl pwnwpwywbnepjwb nunnnipyntGbbpp
L wjb hpwywlwgnt) b hwdwfuweb ywhwbpwpyh wsh pwpép nbdwtpht hwowhndGs:

MwiwywnywihG wwydwhGbph hGnbpuh' b ppudwdupluiht YubnGabph® hwadwpybbpp Lu
Jywynid GG Gpypnpn Grwdujwynd WP Ynnihg hpwywlwgdwé wnwybp pOniwiGnnuywl npwdw-
Jwpluwjhb pwnwpwlwbnipjwb dwuhb: Uyuwbu, npwdwdwnlujhlb wwydwbbtph hGnbpup ywhwwb k
wnwnpbuygphg gnigwpbpwd Guwgnnuywl Juwppwaghdp, vwlw)l, tpb wnwehlt Grnwdujwynid Ypbp t
wnwybjwwbu phpwywb wnnynuwnpnypbbph GJwqiwb wagnbigniepjnibp, wwyw Gpypnpnned GJwgqiwb
hhdGwywh qnpénbp Gnb £ hpwlwb thnfuwndtiph wpdtgpynidp:

Twdwywnpluhb wwyiwGGtph hGntpuh Junpwghdp
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= Tnwdwiwunluyhl wuwydwlbbbnh hanbpu

hGs yGpwptpnid £ npuwiwdwpluwihb uwbnbGbpht, www, sGwjwé Guiunpn Grwdujwyh hwibdwn
thnnh pwquwjh dhohl Gnwdujwywihl gnigwbhyp GJuqbp £ 2002p. yGpohl Yupniy wéh hGnbwlpny
wnwohl Grnwiujwynid pwpép dhohl Grwdujwlwihb gnigwbhzh dLwynpdwdp ywjdwbwynpywds, wjb
ntnlu qbpwqugnid t ubnbGnd hwwnpywé gnigwbhpp: Un wpnynibpp qpwbgyb) £ whqwd wyl
wwydwaobpnid, Gpp wpdwlwgpywdé pwpdp nlGnbuwlywld wsh wqgnbgnipjwip pwpép £ bnbp Gwb
YwbnGny hwqwpywd thnnh pwquwjh dwywpnwyp, hGsp Lu thwuwnnwd £ WP Ynndhg hpwywbwgywé
wnwyb| pnwjinnuywb npwiwdwnpywiht pwnuwpwywbnipjwb dwuh:

Owuwnwgh b uwbnlny hwdwpyywéd thnnh pwqubkph uppwaghép
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Quiunwgh thnnh pwqu (Bhohl onwlwl) -~ bwlnlny hupdwnlyws thnnh pwqu

" Anwidunfwpluypl wuydwGbnh hintpup huybguiliwnpgp hpwuwwpuwlyws 2001 pywlwip 2-nn ewduwlp «YL pulpbpnidy.
2 GnuwidwupliugplG GuwlnGlbpp hupdupldwl depnnwpwlnpniGp hpwwwpwlgwds F 33 2002 pywlwih npuwdwgwupluyhl
puwnuwpwlwlnipiuwl snuwaennid, wrwldhli hwdbyywdny:
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SNUNUUAPAF3RUSPL gwnbulmphg $plwlbuwywb niyuynd npubnpgwdé  wnnynuwnpnypltiph
2UNULULULNHB3NHL Jwqiwb dhnnwdGbpp 2wpnibwydtp G0 Gwb Gpypnpn Grwdujwyned, npp
dpw 066 waqnbtignipintt £ nilbgh] hwdwlwpgnid welw wybigniywhb
wwwnlbph pwpép dwywpnwyp: Showbuwywb niywih nwpptip hwndwsbbnh Gugqiwb dhunnidleph
(wOpwdiwul nbu «dhlwluwywb niyw» pwdbnid) hphdwb Ypw UGEGunpnGwlywh pwlyp Gpwlwyb) k
pwlyuwyhG wnynuph hwaywpluhG npnypp’ Geipgpwyywsé L nbnwpwzfudwé dhonglbiph dhohlb Yzndws
utonLp)nilp, dwpuinh 19%-hg dwjhuhG hotiglGtiny 18%-h, huy hntGhuhG™ 17%-h:

0wjwd ntyuywywb wnnynuwnpnypbbph Guqiwb dhnnidGephG, YR funphnipnG wGhnthnfu t
pnntip UP gnpSwnlnip)nilGGtph npnypwswihtipp. rbwyn hwdwdw)bwaptphlp®™ 10%, (ndpwpnuwjhG Jupyb-
nhGp® 20% L wywbnlGtphGp® 5% 2ntywyh dwulwyhglbphG twpny GGppwdwh fulGnph | PL60wGh nunnywé
pwnwpwlwanipjwl hpwywlwgdwb wgnwyabp:

Shlwluwlwb 2ncyuwih Jupluyht b wjwlnwjht hwnydwdébbpnid inynuwnpnypltph GJuqdwl op-
wnniiltph hwdwnpdwb wprynibpned Gdwqb) £ Gwlb Jupytiph b wywGnGtph ninynuwnpneplbtph wwppt-
nnipjntlp (uwnbinp)” dwpwnh 16.6%-hg hnitGhuhG hwuGbin 15.5%-h: Uynnithwbntipé, 0.6 winynuwjhG Y&-
nny wak| £ wpunwpdnipwhlb uwyntinp:

Apwiw)hb L wpunwpdnipwjhb uwyptinbGEph ywppwaqhép
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dShGwlbGuwlyw b 2nLywi

2003 pywlwbh Gpypnpn Grwdujwyned wpnibwyyb) £ Gwfunpnnn Grwduywybbph pGpwgpnid dh-
GwlOuwyuw 2niyuynid npubnpwd wnnynuwnpnepltiph wGydwb dhnnwdp: ®npp-hGs Gwqb) G0 wnbnpw-
JhG pwGytph Ynnihg UUL nnpwpny L 33 npwdny Gapgpuwyywé dhongltiph tnnynuwnpnypbtipp: Uuwbu,
2003 p. Gpypnpn Grwiujwyh pGpwgpnid nnynuwnpnypbtpp nwnwbyt] G6. npwdwihlt wywbnbGphGp
9.87%-h, huy UUL nniwpnd wjwbnbGphlGp' 6.09% -h 2powlwypnti:

UnLunpwyhl pwaytiph’ npwdny L UUL pnpwpnd wjwbnGtiph tnnynuwnpniypGbn
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Ugtith pwb 0.5 innynuwjhb Ybwinny GJwugbip 66 33 wnbinpwihlb pwGybph Ynnohg npwdwnpjwéd UUL
nnpwnny Jwpytph mnynuwnpnypbbpp, uwaqdibing 22.16%, uwyuwjt npwind unpwdwnpjwsé Junybph nn-
Ynuwnpnipbbpp d0wgb)] G0 wGthnthnfu Yuqobinyg 24.00%:

PwlywjhG hwdwywngh Ynnihg npwinyg L UUL nnjwpnd tnnpuwdwnpdwé Jwpytph
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2003 p. tpypnpn Grwduywynud whnmwlywl wywpwnwwnndubph 2nijuyned wpdwlwapybp b ninynuw-
npnupltph dhopl dwlywpnwyh Gwgnid. Gwfu npulnpyt) b nGebu Gwiunpn Grnwdujwyh YGpond wpunw-
hwyinwdéd MM GUwdwnwptpnipjwlb wsh dhnnid, huy dwjhuhg ufuwéd MM wnnynuwnpnypbbph hunwy
wpunwhwjnwd wayncd:

MM wnwolwiht ncywb nhwnwpyynn Grwdvwyh pOpwgpnid plnipwagpyb) b wwpwmwwnndubiph
GUwwndwdp duwynpdwéd pwywlwlhG pwpén wwhwbowpyny Ywagubing pnnunydwb swywih 217.8%-n:
Swny t G26(, np wwphthG MM GUWWdwdp wwhwbowpyp, wwjdwlbwynpdwé pwblywiht hwiwywpgnid wn-
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Yw wybigniywyhl hpwgybihnipjwl plnhwlnip dwywpnwyh hetigdwdp, gquihnpbb Gwabi E Ywaqdbiiny
pnnunpyiwb dwywih dnin 140%-p: Uju wuwydwGGGpned, hGswbu wpnba Gd6g, MM wninynuwnpnypltph
wdp 2wnpnibwydby £ dhGsl dwyhu, nphg hGunn GUwwndbl £ hwlwrwy dhuncdp: UpnyniGenid” wwyphhG Mym
uhohlb tnwnpbywh GYwdwmwptpnipynibp Yuqglb) £ 14.66%, dwjhuhl 13.75%, hniGhuhG 11.81%, huy UUAM-
GphGp hwiwwwunwufuwbwpwn 17.57%, 16.25% L 15.82%:

MM GYwdwnwptipnipjwl nhGwdhywl wnweluwihG wntinwpwfuntilGbph pGpwgpnid

26
24
22
20
i 4
18 - $ I
16 & = A A —
14 ? > ¢ 1 8 A ¢ A A 3
$ ¢ . ¢ 3
12 Y 2
10 . . t t t t t t t t t t
322 350 558 364 203 731 364 550 357 930 301 364 1096
dwidlybiinuylnipyni i (on)
®  Lywqugnyi A Unwifbjwenyl Uwhdwluyhi  ®  Upphli —— Spbiln

2003 p. tipypnpn Grnwiuywyh pbpwgpnid wntinh £ nibbgh; ynmwlwb Yupdwdwiybn ywpunwwnnd-
utinh 8 pnnwpyntd’ 4.5 dipn npwd plnhwlnip Swywiny, nphg 0.6 dipn npwip 183-273 op 2npwlwnnt-
pjwl dwdytnny L 3.9 dipn npwip 274-364 on 2nppwlwnnipjul dwiybnny, ytunwlwh dhohlt dwdybnwy-
Onepjwb dwulwyh dwpnuibGbpny wnpdtyunpnlwyhG ywpunwwnndubph 6 pnnupynid” 7.2 gpn npwd plnhw-
Gnip swywiny:

Muwpuwwnndubph wpwebwyhb 2nLyw

U1l npwd
16000
14000
12000
10000
8000
6000
4000 . -

- P
UhGsl 273 on UhGsl 364 on 364 ophg wykh
O Brgwpyuws swyuw O mwhwaowpy O stnuwpwsusws swyuy

MM pnnwpyndbbph dwywiltph 3.7 dpn npwd wény wwjdwlwynpgwd gqwihnpbl wybjwgb) t
Owb 2ppwlwnrnipjwb 6o qunbynn wbnwywb wwpunwwnmndubph pnhwbnip éwdwip: 3IntGhup 30-h npnt-
pjwdp 2powlwnnipjwl dbo qunlbynn whwnwlwb wwpunwwnmndubph pGnhwlnip swdwip, Gwpunpn dwiwbw-
Ywhwwnywéh (31/03/2003) hwibdwwnnipjwdp, widb] £t 1494.361 410 npwdnd Ywqguibiny 41046.278 4|0
npw:

hGswbu Gwfunpn Grwdujwyned, Gepnpnnbtph Ynnihg whwnmwlwb wpdtpnpbpnud Gepnpnudbtph dw-
Ywpnwyh twywb thnthnfunipyntGbtp wnbinh s60 nlbbgb: NGghntbun ng pwOly GepnpnnGtph ywpwwwnnd-
ubph wmbuwlwpwn Y2hrt wskp £ 0.42 wnnynuwjhl YGwnnd Grnwdujwyh gGpond Juqibing 13.93% LJwad
5725.493 (0 npwd: 0.3 ninynuwyhb YGwnnyg wadk| £ Gwb ng nGghnGGunGGphG wwwnwbnn MM nGuwlwpuwp
Uzhnp:
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UpryncGpnid, hntGhuh 27-h npnepjwidp rbghnGOwnGtpht ywwnywbnn wwpunwwnndubph pGnhwbnip
Swywip Ywaiby £ 2ppwlwnnipjwb dtp qunbynn wbnwlwlb wwpwnwwnndubiph pnhwlnip swywih dnwn
95.98%-n" 39443.8 4|0 npwy, huy ng nbghnGGunGGphbp 4.02%-p Ywd 1652.5 410 npwd:

MM Yunnigwépp pun ubthwywbwwbpbph

100
90
80 ———F———F———=—= S B o E e B ==
70
60
50
40
30
20
10

o
04.04 11.04 18.04 25.04 02.05 09.05 16.05 23.05 30.05 06.06 13.06 20.06 27.06

""" Puwllbnh (GEpwrywy 33 UR) wnbuwlwpnwn Lpprl plnh. dwywynid
MLghnblwm ns pwlly GpnnnnGnh wnbGuwlwnwn Yphrli plnh. Swiwynid

= = = [ls plighnblwn Gapnpnnlbnh wnbuwlwpwn Lppna plnh. Swiywynid

GpynnpnwhG 2ntywgh gnpéwnbnipyniGGtph dhohl wnwnblwb GYwdwnwptnnepjnilp Gwpunpn GRwi-
ujwyh hwibdwwnipjwip 0wgb) t 1.0 mnynuwyhb YGwnnd Yuwqobing 13.47%: UhLGnyG dwiwlwly, MM
GnynnpnuwyhG 2niyuynid hpwywlwgywd gnpdwnbnipniGbtph dwywGbpp Gwhunpn Grwdujwyh hwdibdw-
nnipjwip wybiwgt) G0 3.3 dipn npwdnyg Ywqdibiny 12.6 4 pn npwd: Gpypnpnwihb pniywgh dhohl 2wpw-
pwlwh 2powlwnnip)nilp Ywquab) £ dnwn 980 410 npw:

Gpypnpn Grwduywyh pGpwgpntd shepwbywjhb ntiwyn 2ntyuynid hpwlwlwgywé gnpéwnpplbph wa
wpdwlwapybi: Lwpunpn Grwdwwyh hwibdwwnnepjwip dhepwblwihb rbwn gnpéwnlnipyniGGbph wywi-
Gtnp0 wak) 6O 13.1 §pn npwony Ywqgokiny 28.9 dipn npwd: Gnpdwppltph dhohl dwiybiunw)lnipyniln
Ywaqubk] £ 17 op: UhppwlOlywjihh nGwn 2niywyh dhohl wpwpwywb 2npwlwnnipintp Yuqibp £ dnn 2.1
drpn npwid: GnpéwnbnigintGGbph dhohl wwpblwl Gwdwnwptpnegintlp Guhunpn Grwiujwyh hwibdwun
GJwqb £ 1.26 minynuwhh YGwnng L Ywaqoby 7.98 %:

Uluwé Gpypnpn Grwiuywyh 4tpehg Ghwdwnwpbpnipjwb Ynpp Yunenigynid £ wybh Gpywp dwow-
Gwywhwwnywéh hwdwp: Yw hGwpwynp E nupdtb] Ynph Jurnigdwb pGpwgpnid dhohl dwaybinw)lnipjwb
dwulwyh dwpniiGbpny whnmwywb wwpunwwnmndubiph Gipwerdwb wpryniGpenid: Wu hwbqudwbpp hGwpw-
ynpnepjnih YpGdtnh wybiih dGéwglt] Ynph Ywrnigdwl dhongny Ywwnwnpynn YubhuwwnbunidbGbph daunnc-
pjntlp npwlny huy Guwuwnbiny $hGwluwlywb njuynid gnpdhpltinh Yhpwndwb wpnyniGwybunipjwp:

Uthnp GYwiwnwptipnipjwl Ynpp

15

i RN /—\\ L
13 1= - -
1 s /

9 —
/
7
5
56 112 168 224 280 336 448 560 672
dwadlinuwylnipynt G (on)
Glhwdwn. Ynn 27/06/03 npnipjuwdp = = = = Ghwdw. hnn 31/03/03 npnipjwdp
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0wjwé dwiwlwlwpowlh Jtpoh npnipjwdp Ynpp plnagpyned b Gl dhohlG dwdybinwlnipjwl
Gwulwyph dwpniibbpny ywpunwwnndubpp, wjlniwdbOw)bhy, dhasl 365 op dwiybinw)lnipjwl wywpunw-
wmndubpp hwibdwwnbind Ywpnn GGp wub, np ninynuwnpnypbbpp Gwqgb GG (13%-hg nwrbwiny dnwnn
11%):

Gpypnpn Gnwiujwynd phGwbuwlwb ntywynid ninynuwnpnypltph wGynwip dEdwiwuwip wwj-
Gwlwynpgwé tp pwytph pwpdp hpwgybhnipjwdp: Wn £ yyuyned Gub YeGnpnGwlwb pwOyh wywdn-
GGpp GYwwndwdp dLwynpywé VES Wwhwbownyp: Gpypnpn Grwdujwyned 33 webinpwhG pwGytph Ynnihg
UGOawpnGwywO pwly GGpYwywgybp £ 8400 G npwih wjwlnh wwhwbowny, pln npnud dwyhuhl
GGpnnyt) £ 3450 410 npwih wywan, huy hnGhuhlG 4950 916 npwdoh wywln uwhdwOdwsé 5% GUwdnwpb-
pnipjwdp: dbpnbjw) hwlqudiwbpbtpny wwjdwbwynpywé [ndpwpnwihb upytiph Gyuwnidwdp ywhwd-
pwny sh qpwlbgyti:

Swyybinnt Grwiujwynid npuwiwdwpluwihl pwnwpwlwlnipjwl gnpéhpltph wnnynuwnpnyplbpp
s60 thnthnfudb: NEwn hwdwdw)Gwagptph tinynuwnpnypp dGwgt] £t 10%, [ndpwpnwihG Jwpytph wnnyn-
uwnpniypp 20%, huy wjwbnbGphbp 5%: PwGlywjhG tninynuph hwaqwplyuwihG npngpt wwphht uwhdwOybg
£ 19%, dwjhuhG 18%, hnLGhuhG 17% L Grwdujwyh Jtpeh npnepjwip Yuqob) £ 18%:

33 UP Ynnihg hpwywlwgywé gnpéwrlnipynLiltph dwdwGGpp pun wdhuGtph

U4 npwd

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

Uwnhy Uwjhu 3nLlhu
] Uwiln O Lndp. dunly E Mhwn [ | Jwly. nbun Upunwnd. Juwdwnp

33 YGGupnGwywb pwbyh Ynnihg uwhdwbywdé 33 npwih hwqwplyuwihb thnfuwpdtipl UUL nniwph
GUwwndwdp 2003p. Gpypnpn Grwduywynid, nmwwnwbniGbpny hwinbpd, npubnptp E wpdbpwynpdwb dp-
nnid: Gnwiujwyh ybpencd, Gwiunpn Grwiujwyh ybpoh hwdbkdwwn, gpwlgyt) £ 0.81% wpdtipwynpnid
589.52 npwuihg 584.8 npwd (nwwnwlnid 1.98, dhohl tnnud 1.41 npwyd, Guquaneylp 584.45 npwy,
wnwybjwagnt)Op 589.03 npwy): Unpdnipwjhlb 2nijuynid Onyl dwiwlwlwhwwndwénid wpdtpwynpnidp
Ywqub £ 0.82%" 587.16 npwihg 582.36 npwl (nwwnwbnld 2.23, dhohl 26nnid” 1.49 npwyd, Gjwquane)bp
581.41 npwy, wnwybjwagniylp 590.58 npwd):

33 npwd / UUL nniwn thnfuwpdtiph nhGudhlywG
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587
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585 \\ A\Q/_/\f—\
\\//, ™ <---"‘--____~
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SS9 399 993838333993 8333399938 33 S99 98 9 Qo
g ¥ 8§ §F 8§ ¥ 9 8 8§ 8§ 00 0 0N ;00 ;m 0 m ;0N O o0 90 9O 9O o0 o 90 9o 9w o o
SS9 9999009090 o099 9393339990883 S99 99 9SS
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UhopwGYwjhh 2ncywynid ppwlwbwgywé gnpéwrbnipyncbbbph swywGbph L

thnfuwpdtiph hwpwptpwygnipjnclp

Uuu nnjwn
30000000 595
~ F 590
25000000 -
> ] - 585
20000000 = - 580
575
15000000 - =
- 570
10000000 - u r 565
5000000 [ 560
- 555
0 550
g & & g g & & g & g g 2 g g g g g
3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3 3
o o o o o o o o Ne]
3 3 3 3 3 3 3 3 3
- = - = - - = - =
28.03-03.04 04.04-10.04 16.05-22.05 23.05-26.05  30.05-05.06 06.06-12.06 13.06-19.0¢  20.06-26.06 27.06-03.07
T vappway. I Jopwil. C—1 @npo. g, ®  Onfuwndtp Log. (Onfuwndtip)

UhopwOlywjhh 2nityuynid Gpypnpn Grwidujwyh pGpwgpntd UUL  nnwph wrp ni Jwdwnph
hwiwfuwnb dwyw|Gtpp Yuagibp G0 dnn 419.23 316 UUL nnpwp 211.90 316" wnp L 207.33 410 Jwdwnp:
Unph Swyw|Gtpp pun wihulbph Ywqub G0 61.86 0(G, 63.01 4|6 L 87.03 40 UUL nnpwp, Jwdwnrphlp'
64.03 010, 64.13 910 L 79.17 610 UUL nnpwn’ hwiwwwwnwufuwbwpwn 587.91 npwd, 585.93 npwd L 585.38
npwd dhohl Y2ndwé wiuwywb thnfuwpdtipltpny:
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33 pwGyuwh hwdawlwngh qungqugliuwG
hhaoGwlywl dshunnuaGbpnp

23 SUPUGLNFU 3Nrann 2003 p. Gpypnpn Gnwdujwyh nl]ptugpn_ui 33 pwllywjhl hwiwlwpgned wp-

pULYEND Adwlwagpyb) GG wsh qquih dhnnwdbn: Inctthup 1-h npnepywidp 33 Lwpwo-
pnid gnpobip 66 22 wnbnpwhlG pwOytp 225 dwulwd)nintpny: Gnwdujwyh
pGpwgpntd |ntéwpwjhG gnpéplpwg £ uluytp hwunniy dGpwhuynnnipjwb nwwnnid gnpénn «UpnhOpwa-
yndy, huy hwwncy ybpwhuynnnipjwl nwwnnid gnpénn 06y wyp pwGy «Qwénp» pwlyp, YyGpwywgiw-
dnpyti £ Jwpyuyhl Yuadwytpwnepjwd:

33 nwpwdépnd gnpénn 22 pwlytiphg 2-p 30.06.03p. npnipjwip qunbyt) GO0 hwwnndy yGpwhuynnne-
pjwl nwywnnid L hpklg qnpénilGtneg)niGb hpwlywbwgpt) G0 33 YEGnpnGwywb pwbyh funphpnh Ynndhg
hwunwwnywdéd wnnnowglwb dpwapbiph 2popwlwlybbpnid: Gnwdujwyh plGpwgpnid wpnibwyydtbp GG wyn
pwbytph wywnpybtiph htnybpwnwpéph L wwbnuwiht ywpwnwynpnepyntGGbph dwpdwl wfuwnwbpbbinn:

Pwlywht hwiwlywnpgh Gepyuwywgynn ybppniénepyntlb ppwywbuwgyt) £ 30.06.2003p. npnipjwip
pGnhwbnip yepwhuynnnipjwl nwznnid gnpénn 20 wnlunpwihl pwGytph tnngywGbph hhdwb ypw:

2003 p. Gpypnpn Grwdujwyh pGpwgpnid pwOlywihG hwdwlwpgh plnhw-
pé%’,;‘;‘j&}’rg%%“hu;&h Gnup Yuyhuw G wybiwgby b 3%-nd (1.4 d;pn npwd) L 30.06.03p. npni-
pjwip Ywaquby 47.1 dipn npwd: Canhwbnep Yuwwhwnwih 355 410 npwdny
thnthnfunipynilp wwjdwlwynpgwé t tpyne pwbytiph Yynnohg YubnlGwnpwywb hhdGwnpwadh hwiwpdwdp
Ywwywdé hnihuh 1-hg ndh dbe dinlnn pGnhwlnip Ywwhwnwih Gnp GJuquanylb wwhwlgh 2 GG UUL
nnpwnhl hwdwpdbp dGénipjwl htwn: G fuwynp ywhniunp Gnwdujwyh plpwgpnid wybjwgtk £t 60 GG
npwadh swihny GnylOwbiu Gpynt pwGyh gnpénibtinepjwb wpnyncGpntd:
30.06.03p. npnipjwdp pGnhwlnep yGpwhuynnnepjwl nwpnnid gnpénn 20 pwGybpl wwwhnyby GO
1.7 dpn npwdh swihny spwpfujwd pwhnip: GwhwpwdhGOtp £ pwpfubp 064 pwGy 71 910 npwd gndwnh
swthny:
PwlluwyhlG hwiwywpgh Yuwwhwnwih hwdwpdtpnipjwb gnigwbhGtpp Gwiunpn Grwdujwyh hwdib-
Jwwn Gwqiwb dhinnid G0 gnegwptipt). pnhwGnep Ywwhwnwh hwdwnpdtipnipjnilp GJwgb £ 4.9 tninynuw-
JhG YGwnny Yuguibtiiny 34.3%, hhdGwywb wwhwnwih hwdwnpdbpnipinilp Gqwqkb £ gptpt GnyG swthny” 4.8
wnnynuwjhb Yewny L Yuagib) 32.6%, npp ywydwlwdnpyws £ pwGytiph Ynnihg Juwnpywjhb Gepnpnidbph
wadny:

PULLU3PL 3UUULUNGH SwEUuﬁJJhG hwdwﬁuwgqh nUnhuJb[]nLn wEunuqunnnLEJnLgUbnn hLuzétLbLnl:UL
MUPSULNPAFR3NFLLED wiwlwywpowlnd, h wnwppbpnipnid Gwiunpn Ghwdujwyh, wab|
14.7%-ny (31 dipn npwd) L 30.06.2003p. nnnipjwdp Jwqibp 210.8 dipn

npwd: Canhwlnip wwpunwydnpnepyntbbbph wd £ wpdwbwapdbp 17 pwbybpnd. wdh 55.5%-p pwdhG t
pGyL| 2 pwGyh: puy 3 pwbybph pnhwbnep wwpunwynpnipyntGlbph Gugiwb 75.9%-p pwdha £ pGuL; uky
pwlyh pwOytph GYwwndiwdp ywpunwynpnepjniGbbph Gjuqdiwb hwpyhh:

Swwhwby wwpwnwynpnipintGGtipp, h nmwppbpnipnild pGnhwbnip wwpwnwynpnepyniGGbph, gnigw-
pbpt] 60 wnwowlghy wdh dhunnwd. wdk] GG 20.3%-ny (15 dipn npwd) L 30.06.03p. npnipjwdp Yuqub
89.1 41 pn npwd: 2Gn npnid, hpwywpwlwlwl whdwbg gywhwby wjwhnlbpp, h tnwpptipnp)nil Gwfunpn
Gnwiujwyh 20% Gwqiwl, wak| GG 24.6%-nd Ywquitind 51 dipn npwd: dShghywlwb wadwbg guwhwby
wywbnbbpb wakp GG 14.9%-n4, nph 93%-p pwdhb £ pOyt, wpnwnpdnipwiht wwbnGGphb: UpnyniGpnud
guywhwOy wwpwmwynpnepjntGltiph wnbuwwpwp Y2hep plnhwlnegp wywwnpwynpnigynGbpned wakp £ 1.1
innynuwyhb YGwnny Yuqubiny 42.3%-p:

30




dhaghywlwlb whdwlg dwiybnwihlt wywlnbtpp Grnwiujwyh pbpwgpnid wadkp G0 15.4%-ny, wyl
nGwpntd, Gpp Gwfunpn Grwdujwyned gptipt thnthnfuncpyncGtin skhG Ypt: 30.06.03p. npnipjwip Ywagub) GO
45.4 9 pn npwd: bpwjwpwlwywl wbdwbg dwiytunwihb wywlnbtpp, Gapwrjw] wyp $hGwbuwlywb Yug-
Gwybpwnipyntbbbph GYwwndwip ywpwnwynpnepynibbtipp, b wwpptipnepyntd gywhwby wdwbnbbph, wsk;
G0 4.6%-nJ Jwqubiny 29 dipn npw:

UJwOnbtpp Gowb Juwppwahén, hwnyuwwbu hpwjwpwlwywl whdwlg gywhwby wjwlnlbph wap,
hhdGwywbnud ywjdwbwynpgwé t utignGwjhlG gnpénlnyg wwjiwlwynpwé gnpdwpwp wyimhynipjwl
wptunidwgiwdp: Dhghjwlwb whdwbg wjwinbbph wap hGswbu wwhwnwih Gephnuph, wjGwbu t] pwl-
YuwjhlG hwdwywpah GYuwwndwdp Junwhnipjwb wsh wpnynilp E:

31.06.2003 p. npnipjwip pwllywiht hwdwhwnpgh ywpunwynpnepjntbbtipnud npuwdwjhb dhenglbph
nGuwywpwp Y2hrp OGwfunpn Grwdujwyh hwdGdwwnnipjudp wdting 3.4 winynuwjht YGwnnd Jwaqob)
28.7%: COn npnud, $hghywywl wbdwlg gywhwe L dwiybnwihl wywlnbGbpnid npwdwiht dhengltiph
Uzhnp Ywquib £ pGnwitGp 9%:

PwOybphg Gipgpuwywé shonglbpp Guiunpn hwoybtinnt dwdwlwywpowbh hwidbdwwnnipjwdp wak|
G0 10.8%-ny L Ywqut 19.7 d pn npwd Ywd pnhwbnp wywpwmwynpnepyniGGtiph 9.4%-p:

Pwiywjhl hwiwywpgh GEpgpuwyywé dhongltiph Ywnrnigywépn

31.03.2003 30.06.2003

8
8%

3
3 4 29%
21.9% 18%
1. Spgplywlwl whdwlg guywhwly wywlnlbp, 2. hpwywpwlwlhwl wiéwlg guwhwly wywlnbbp, 3. Dhghlwlwl whdwlg
dwilinuyhl wywlnbbn, 4. Pnwy. wGdwlg b wyy pha. Guqd-Ghnph wywlnbbn, 5. Pwilbinhg Gapgnuwiywd dhonglbn,
6. downybhp tnnhnulbp, 7. Mwpn-G6n Gunwdwnnipywl Ghuindwdp, 8. Uy wwpuwynpnpint GaGn

Canhwlnip wrdwdp, wwpiwynpnipyntGltiph wdp hhdGwywbned ywjdwlwynpdwé tp gywhwbe
wywnbtph qqwih woénd, uwywilt Shghywlywl whtdwlg dwiybunwiht wywbnbbpp Gnylwbu, GneyGhuy
Gwann ninynuwnnpnypbbph wwydwbGtpnud, gnigwpbpt) G0 GYuwnbh weh nGdwtp:

OLNRULNEP UYSPULEN G0 12.6%-ny Gwd 32.4 dipn npwiny Yuagiting 257.9 dipn npwd: UgnhyGt-
ph wdh dnn YGup pwdhb b pGytp pwblybpnd pnpwlgwihG hwahdlbph
wdhG™ 16.7 4 pn npwd: Ywlp Gwfunpn Grwdujwyh hwibdwwn wak) GG 38.2%-ny:

Ush 31.3%-p pwdh t pGyGE ywpYuwyhl wynpndbih wshG 10.1 4 pn npwd, npp 30.06.03p. npnipjwip
Ywqub| £ 85.3 dipn npwd Ywd plnhwlnip wywmhdlGbiph 33.1%-p: bpwjwpwlwlwl wGdwlg Jupywyn-
pniip wob) £ 9.8%-ny (4.9 4ipn npwd), huy dhghjwywl wbdwhg Jwpywynpnip 18.2%-ny (4.1 dipn
npwd) hhiGwlywbnd ywydwlwynpdwsé uwywrnnuywb Jupybph wény:

Snynuwjhl wreniing qqwih wadb] GG pwGyh hGn Juwydwséd whdwlg L wfuwwnmwyhglbphl npw-
dwnpwé Jwpytpp 47.7%-nd (1.1 dipn npwd) L Jwgibp 3.3 dipn npwd jwd plnhwlnp wynpyGtph
1.3%-p:

MuwhwObbpp pwbytph Guwndwip GJwgtb) GG 19.8%-ny (4 dpn npwd) L Yuqgib] 16.3 dpn npwy:
SYw hnnywéh Gugnedp hhdGwlywbned dGY pwGyh gnpénilbinepywb wpnynilp L

Gnwdujwyh plpwgpnid pwGytpnid wpdwlwapyby b wGunwywb wpdbpnptiph wnpndtih 11.5% wd
(3.9 Oipn npwd), npp 30.06.03p. npnipjwdp Ywaquibp b 34.1 dipn npwd jwd pGnhwlnp wynhyGtpp
13.2%-p:

Canhwbnip wywnmhyGEph wd £ wpdwlwapybip 18 pwaytpnid, huy Gwgnid’ 2 wyp pwbyGpned:
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Pwlywjhlt hwiwlywpgh wywnhybbph Yurnigywépp

60000000
50000000
40000000
30000000
20000000
10000000 j]— 1

0 - i i i i i i il e |’—-|'_-|\_-|’_.—
-10000000

1 2 3 4 5 6 7 8 9 10 11 12 13 14
1 31.0303 W 300603

1. bwlfuply nnwdwlwl dhonglbn 2. [Inpwlhguyhl hwphdyGbn puwllhbnngd

3. Maunwlwl wndtpnpbin 4. Mwhwloltin pwllbnh Ghundwdp

5. Mwhwlolbn 4P Ghundwdp 6. dwnlbn ppwywpwlwlhwl whdwlbg

7. dwinplin phghlwlwl whdwlg 8. dwnlylbin wyfuuwnnwlhhglbnh b huwdws whdwlg

9. Fwpdwplyywo wnwglby hp innynulbn 10. Ipdbwlwl dhonglbin

11. Uy wpdbpnpbp 12. Lhahliq, puwlpnnphlq (wnwlg dhopuwllywyhlh)

13. Mwhnruunwpnln 14. Uy whinpylbn

COnhwOnp wndwdp, upywihG GGpnpnudGbpp (GGpwrjwp dhopwblwjhG Junybpp) wybwugtb] Go
10.9%-ny 30.06.2003p. npnipjwip uqubkiny 107.9 dipn npwd: Lwfunpn Grwdujwyh hwdbdwwn nbnbunt-
pjwlp npywé Jwnpybpph dwywGbpnid inkinh G0 nlGbgt] hGnlyw thnthnfunepyntGGEpp. Jupywydnpdwb wa k
wpdwlwagpytip wpnynitGwptpnipyjwl, gqninunbunbunipjwl, 2hGwpwpnepjwl, webnph, ShGwbuwyuwb
hwuindwéh b uywrnnuywb Jupytph ninpunbGpnid, hwiwwwwnwufuwbwpwn' 6.5%, 11.7%, 28% ,13.4%,
194.6% L 24.7%: 30.06.03p. npnipjwdp wju §)nntiphlb pwdha t pGyt| tnbnwpwfudwé dhongltph 92.6%-p:
Lywqb] £ npwluwynpunp L Yuwh, hGswtu Gub nGnbuncpjwb wyp §jnintiph Juwpywynpnidp, hwiwwwwnwu-
fuwlwpwn 2.1% L 28.7%:

dwpywynpniip GJwqb £ EGapgGunhywgh, ptipl wpryniGwpbpnepjwb L pwbGlywpdtip hptiph wpunwn-
pnipjwl npnpinbtpnd, hwdwwwwnwufuwbwpwnp 4.3%, 3.7% L 20.9%: 2qwh wadk| t 2nGwhyniptinh wpnynt-
Gwptnpnipjwb npnpinp Juwpwdnpnwdp' 107%:

PwGywyhG hwiwywpgh Jwplwha GepnpnudGbpp pun nGunbuncpjwb §jnntiph

8

7

7 6.8%
21.2%

9.9%

5 3
19.0% 4 4.0%
0.0%

1. UnryniGuipbinnipyne G, 2. yninuinlnbunipncb, 3. Chlwnwnnipnel, 4. Spwbuwnpwn b uyy,
S. Unlunnip, 6. Dhbwluwlwl hwwngwd, 7. Uywennwlwl Junlbp, 8. Uy gyninbn

dwpluwyhb Gepnpnudbbph nwuwlwpgnudp pun rhulh fudptiph gnyg t wwihu, np Grwdujuyh pGpwg-
pnid Jupyuwyhl ynpuindbintd 1.8 ninynuwyhb Ytnng wak b nwuwywnpqwé Junytiph tbuwywpwp Y2hep
L waqudb] Juwpywjhb GEpnpnudlGtph 8.2%-p: UprnynilGpnid” 30.06.03p. npnipjwidp Juplwjhl ynpindbi G nibh
htiinlyw| urnigwépp. «unwbnwpuny» Jupybpp Yugib 66 91.8%, «huyynn» Jupybipp 5.2%, «ng unwd-
nwpw» Jupytpp 2%, «quuywétih» qunybpp 1%:
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30.06.2003 p. npnipjwip Jupybph hGwpwynp YnpniunbGbph wwhneunh aGénepynilp Ywqob) £ Jup-
YuwjhG GGpnpnuiGph 2.3%-p" Gwiunpn Grwdujwyh 2.2%-h thnfuwntb:

PwlOywihG hwidwlwnpgh hpwgybihnipjnilp Grnwiujwyh plGpwgpnid wwhwwyb] b pwdwlwha
pwpdn dwywpnwyh dpw, wjn G0 Jywynd pGnhwbnep L pGpwghy hpwgybihnipjwl inlGnbuwywb Gnpdw-
wnhyatph gnigwhyGhipp. 30.06.2003 p. npnepjwdp U2 plnhwhnep hpwgdbhnepjwl gnpdwlhgp Yuqob t
49.2%, hul u2? pGpwghy hpwgybiihnipjwb gnpéwyhgp 114% wwhwboynn 20% L 80%-h thnfuwnkG:

COnhwlnp wndwdp, JupywihlG ynpndth wdp wrbnph, $hGwbuwlwld hwinwéh L uywnrnnw-
Yub Jwpytnph qquih wdh wpynibp t:

2003 p. wnwohl Yhuwijwyh plpwgpnid pwbyuwiht hwiwywnpgp unwgt k
22.7 oipn npwih hwdwfuwnb GYwdnin hpwywbwgbting 20.3 dipn npwah
swihny dwfuutin: UpnyniGpnid, 30.06.03p. npnipjwip pwlbph spw2fujwé
2whntpp hwpynwihg L hwdwnpyywé pwhwpwdhbbbphg hbnn Yuqab) £ 1.7 0 pn npwd:

2003 p. wnwohl Yhuwdjwyh pbGpwgpnid pwblywjht hwdwlwnpgp unwgby £ 22.7 dpn npwdh hwdw-
fuwnb Glwdnin® hpwlwbwglbiny 20.3 dipn npwih swihny dwfuutin: Upnynibpnid” 30.06.03p. npnipjwdp
pwaybph spwpfujwé pwhnypp, hwpynwihg L hwyywpyjwé whwpwdhbbbphg htinn, Jwaqdbp £ 1.7 dpn
npwu:

Snynuwjhl GywinuinbGbph wGuwywpwn Y2hep pnhwlnip GwdniinGtGpnid 2003 p. wnwehl Yhuwd-
jwynud Ywaqub] £ 47.7% hwlnhuwGwiny pwGytph GlwinunGtph hhdGwywb wnpjnepp:

Lwhuyhbnud nnipu gpywé wyinphybtiph yGpwnwpdbbph qényd Gwinunbbpp Ywqibp 60 hwiwfuwnG
GUwdwnh 27.4%-p, h nwppbpnip)nth wnwohb Gnwduywyh 29.1%-h:

Ny mnynuwyhb GYwdniinGbph Y2hrp Ywqdt) £ hwiwhuwnb Guwdnuinbbph 24.9%-p, Gwfunpn Gonwd-
ujwyh 21.8%-h hwdibdww: PGswbu L Gwfunpn dwdwlwywpowbbGnpnid, ng nnynuwihbt GYwiniinbtph
Jwqinid qbpwyzenn G0 Gnbp unwgwd Yndhuhnl Jdwplbpp 67.9% Jywybind pwGlywihb hwdwywnpgh
Ynnuhg dwwnnigynn SwnwjnipintlGGtiph npwyh pwpépwgiw, hGswbu Gwb gnpdwpwp dplninpunh wpfunt-
dwgiwl dwuh:

COnhwlnLp wnrdwdp, 2003 p. wrwohl Yhuwdjwyh pGpwgpntd pwhnypny wuwwnt) G0 14 pwGytbp,
npnlg whnipp Yuquibp £ 2.9 dpn npwd: Pugwnenipjwip 2 pwGyh, npnGg pwdha £ pGuL whnyph 38%-p,
UOwgwdé pwbybpnid pwhnypp hwibdwwnwpwp hwjwuwpwswi £ pwptugt): Yowuny wpfuwwmnn 6 pwa-
ytph Yhwup Yhuwdyuyh pGpwgpnid Yuqitb £ 1.1 dipn npwyd, nph 83.8%-p pwdhh £ pOytp Gpyne pwayh
wwdwlwynpywé wynhybbph nwuwywpgiwdp:

PULYU3NL JUUUNUNMGH
suuuntSueN 4 outuuer
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Jawpnpwhuwwnuyh hwpwptbpnepyjnLtGGbn

:F{ Jswpwhwdwnpyuwihl hwiwlywngh qupqugdiwl htwn Yuwywé wpfuwnmwbpbtpp 2003 p. 2-pn
Gnwiujwyh pbpwgpnd 33 YGhwnpnbwlywb pwblyh Ynndhg wpnibwyytp GG Rwpwnbpnd JdwpnidGtph
Uhwubwlwb hwdwlwpgh, Mnwywb wpdtpnptinh hwdwrdwb L hwdwpybbph hpwlywbwgdwb hwiw-
Ywpgh, dwlp ydwpnudGbph npnpinh qupqugdwb nunnnipjwdp:

Gpypnpn Grwdujwynid gpwbgytby £ 33 YGhwnpnGwywb pwGyh Jodwpwiht hwdwywpgbpn hpwlw-
Owgywé Jadwnpnudbbph wa: Lwfunpn Ghwduywyh hwditdwwn pnipe 1.5 wlqwd wybjwgb] GG Gwl dhowg-
qwjhG npwiwywb thnfuwbgniiGtph hwdwywpgbpnd hpwywbwgynn thnfuwbgnidlipp:

33 YGhunpnOwywb pwGyh dhongny hpwywbwgytby £ 409.4 dipn 33 npwd dwywiny 273351 ydwnpnid:
Mwdwlwh thnfuwbGgnedbbph dhohl opwywh Swywip, Gwfunpn twpjw 2-pn Ghwdujwyh hwdbGdwunnt-
pjwdp, wak] £ 2242 (G 33 npwdnd, huy pwlwyp 1364-ny: 2003 p. 1-h0 Gnwdujwyh hwdbdwwn dhohl
opwlywb thnfuwbgndbbph dwyw b wab £ 1833 410 33 npwiny (pwlwyp 1144-ny), hGsp wwjdwbwynp-
Jwé t nhnwplynn nbGinbuwywb wyinhynipjwdp:

Gpypnpn Grwdujwynid 33 YGauinpnGwlwb pwlyh dhongnd hpwlywlwgywé JawnnedbGbpnid 2wpnt-
Gwyb 60 066 nbuwywpwp Y2he Yuqgdt] Gwbdwwbnwpwih Gwhuwdbnlwé, hOswbtu Gwl ytpghGhu ninn-
Jwd thnfuwbgniilbipp, npnGp Jwqib) G0 pGnhwlnp JdwpnudGbph dwdwih 51.39%-p (1-hG Grwduywyh
hwibdwwn wybjwgt| £ dnwn 1.2 mnynuwjhb Ytwnnd) b pwlwyh 71.24%-p (1-hG Grwiujwyh hwitdwwm GJw-
ghbi| £ 0.6 nnnynuwyhl Ytwnny):

33 UP Ghongny hpwywlwgywé ydwpnuilbph pwlwyh L dwywih nhGudihlywh

G 37 npwd
450000 300000

400000 e y
.’ / \ / + 250000
350000 % .
L/ Y \ /
- - ®,
.~ AEDIS 200000

300000 e - s
-= " & o .2 /
250000 F—=— /\\'_‘/'/
T 150000
200000
150000 100000
| tn. 01 Il Gn. I tGin. IV tin. I tin. 02 Il'Gn. I Gin. IV tin. | Gn. 03 Il Gn.
Ouwnjuy =Tt T Pwlwly (we wrwlgp)

2003 p. 2-pn Gnwiujwyh pGpwgpntd [pugwy «UpLw» wjwuwinhly pwpunbpny ydwpnudbbph shwulw-
Ywl hwiwlwpgh gnpéncGbnipjwl Gpynpnpn twphG: Gpynt mwpdw plGpwgpnid «UpLw» wwuwinhly pwp-
nbpny hpwywbwgybip £ 11630 410G 33 npwih 452197 qnpéwnlnipjncl: GnpénilGtnpywb Gpypnpn nmwpyw
plGpwgpntd hwidwywpgh pwpunwihl gnpéwrbnegynbbbph dwyw G wak| £ 3.5 wlhqwyd Juqubkiny 9046 0i0
33 npwy, huy pwlwyp wdk) £ 3.38 wlhqwd Ywqubin 349165: Cpowlwnnipjwl dty qunbynn «UpLw»
pwpnutiph pwOwyp Gpypnpn wpdw pbpwgpnid wdk) £ 2 whqwd Ywqubking 17063 pwpuwn:

EltyunnNGwjhtG JowpnuiGEph hwdawwnag
2003 p. 2-pn Grwdujwyh ytpoh npnipjwdp 33 yGonpnbwlwb pwbyh EGYwnpnbwiht Jéwnndbtph
hwdiwywpgh dwulwyhgbbiph pnhwbnp pwlwyp Ywqib £ 189, wyn pynid’ plngpyytbp 66 33 YEGunpnhw-
JwG pwGyp L Gpw 3 nwpwédpwihlG npwiwpynwiha YeGunpnGGepp, 33 qubdwwbwmwpwlp' 44 pwdw-
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UnLbpGtpny, 23 wnbnpwihG pwOytp 115 dwubwdjninbpny, «UpdGahwb Lwpn» wpngtiuhlGqujhbt YyLGwn-
npnGp L Uhpwtunwwh pwGyp (p. Unuyyw):

Ghwiujwyh plGpwgpnid Yyawpndbbph gbpwy2he dwulb hpwywbwgyb| £ EGYunpnGuiht yowpnidGb-
nh hwdwlwpgh dhongnd, npnbp Ywqub) GG pGnhwlnip JowpnuiGbph dwdwih 81.69%-p L pwlwyh
98.49%-n: UnwohU Gnwiujwyh hwitiwwnnipjwdp wadk £ EGYwnpnGwihG JownpnudGbph tnGuwlwpwn Yzhep
(6wwip 5.74%-ny, pwlwyp 0.28%-ny): UnLwnpwihl pwGybtph Ynnihg Ywuwwpwsé EGYnmpnbGwihl
Jdwpnuiltpp 4GpohbGGaphu plnbhwGnip JowpnudGbph Yuwenigywépnid, Guiunpn Grwdujwyh hwidbdwun
wybjwgb 60 JswpnuiGbph swwjwihl Ywenigwépnid 0.7 wnynund Ywqibind dnuin 91.7%, huly
pwlwlwjhb uwnrnigdwdépnid 0.1 innynuny’ Ywqibiny dnwn 99.6%:

ElGYwnpnbwihG JowpnudGbph hwiowywpagny hpwywlwgywé npuwiwlwb thnfuwbGgnidGbph dhehl
onpwlwb pwlwyp 2003 p. 1-hG Girwdujwyh hwdbdwwn wak) £ 1136-ny Yuqobin dnun 4207, huy Swywl
wdb £ 1759 010 33 npwdind Ywqubing 5226 010 33 npwd: ElGynpnbuwihb JdwpnudGbph hwdwlwpgnid
aGYy b eYwnpnGwihb thnfuwbgiwb dhohlt wywip Gwiunpn Grnwdujwyh hwibtdww wdk] £t dnn 113 hwg. 33
npwiny L uqguib] 1242 hwgq. 33 npwd:

ElGyunpnGwihG JowpnuiGbph hwdwlwnpgnud gpwlgywé dtpdnidlbpp Ywgobp G0 GuhuwdtnGwé
ydwpnudlbph pwlwyh 0.07%-p L Swywih 0.05%-p (127 thnfuwbGgnid 226 G106 33 npwd Swywind), pln
npncd, hpwgybihnipjwl spwdwpwnpiwl wwwndweny dGpddwd Jdwnpnilbpp Yok G0 hwdwywnpgnid
OwfuwdbnlGywé Yyawpnidbbph dwwih W pwlwyh 0.04%-p (119 thnfuwlGgnid 147 GG 33 npwd dwywiny):

EEYwnpnGuyhG JéwpniiGiph hwiwYywpgnd hpwlwbwgywé Jewpnidlbpa pun hwnnpnwgpnipjub nbuwybbiph

wnnpnwapnipjwl nkuwlp [ 1999 | 2000 | 2001 | 2002 | I1tn.02 | 1Gr.03 | Iltn. 03
_3S100 (J8wpdwl hwGdbwpwpwwl) o ___________
o Snuwp (OG33npwa) | 236657 | 562399 | 478783 | 590026 | 133373 | 140224 | 222238

Swlwly 129508 | 323511 [ 216563 | 251794 58 261 67 895 95 290
_38 120 (Aynigbip dninph hwhdGwpwpwywt)
o Gnudwn (0033 npwd). ] 64231 | 112008 | 118767 | 156358 | 31792 | 4283556 | _: 57 943
Lwliwl 198 764 | 409858 [ 364 041 | 424288 87 287 99702 | 138058
_38.122 (Pyniot pwgqdwyh thnfuwlgdwl hwhdGwpwpwlwe) .
o Sndwn (0033 npwd) L S & I 14 1 001 | ________ U I 0.
Lwlwl 0 120 27 4 1 0 0
38 123 (RynipbitnughG yswpiwh hwywpwlwl hwdbwpwpww6)
o Snbwn OG33nowd) 0| . 251 | 4047 | 5128 | ] 1193 | 930 | ____ 1356
Swlwly 0 6153 | 112721 | 127122 29 756 23 481 28 287
_38 131 (Pwgiwyh thntuwlgiwl hwldlwpwpwbwl) ..
o Snbwp O G33npw) | 0 140 - 412 | 534 | . 200 (. 37 | 70_
wlwl 0 65 526 324 67 50 80
_38 132 Quywpwywh YyewpnuiGbph hwélwpwpwwt)
o Snuwn OG33npwd) | 0| _..2927 | _ 13194 | ¢ 610 | .33 | _______ 8 | 8.
Lwlwl 0 637 749 327 88 65 104
_38 202 (Uhgpwlyuyhl ySwpdwl hwldbwpwpwlyw®) .
o Snbwn OG33nowd) | 0| 24257 | 150299 | 196161 [ 45506 | 37838 | ! 52874
Lwlwl 0 4288 19 430 24506 6 041 5 351 7398
COnwOGOn o ___
o Snubwp G33npw) 1___3_QQ 888 | 701993 | 765515 | 948818 | 212097 | 221893 | 334488
owlwl 328272 | 744632 | 714057 | 828365 | 181501 | 196544 | 269 217

t GYwnpnbwyhG JowpnidGbph hwiwlywpgony hpwlywbwgywé dhohb opwlwb
thnfuwligniiGtipp 2001 - 2002 pywlwGGEphG L 2003 p. Gpyne GrwdujwyGtph ppwgpni
G 37 npwo

7000 4500
6000
4000
pd 1 3500
3000 |~
2000 —T e
T + 3000
1000 —
0 2500
2001 2002 | n. 2003 Il Gin.
1 Owijuyy = Pwluwl (wp wnwlgp)
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Swiwjuwnrbt pnpwhlG JawnpnoaGbn

2003 p. 2-pn Grnwiujwyh pGpwgpnid 33 YGanpnGwywb pwGyh dhongny pnpwjihl ydwnpnidGtp GO
OwhuwdébinGb 33 mwpwépnid gnpénn wrbinpwihb pwbytipp, 33 qubdwwbnmwpwbp L 33 YahunpnGwlywb
pwOyp: UnlnpwyhG pwbytph Yynnihg pnpwjhb Gnwlwyny Yuwwmwnpwsé ydwnpndlbbipp Ywqob) G0 JGpoho-
Gtphu Jowpniibbph swywih 4.4%-p (1-h0 Grwduyjwyh hwitdwwm Gugb) G0 2.9 wnnynuwihb YGwnnd) L
pwlwyh 0.4%-p (1-hG Grwdujwyh hwibdwwn Gwqb) G4 0.1 ninynuwjhG YGwnny):

@npwjhl Gnwlwyny hpwywlwgywd Jdwpniiltph dhohl opwlwl pwlwyp 2002 p. 2-nn Grwi-
ujwyh hwdibdwwn GJuaqat) £ 3-nd Ywqdbing 57, huy ydwpniiGbph swyw 0 wak) £ 309 416 npwdny Ywg-
ating 829 910 npwu: ULY pnpwjhb thnfuwlgiwb dhohl 6wyw( G wadk| £ dnwn 5.94 010 npwdny L Yuqguib| £
14.56 0|0 npwa:

33 YEGunpnGuywhb pwayh, 33 nwpwdépnid gnpénn werbinpw)jhl pwalbph L GwGdwwbtwmwpwbh Ynnihg
hpwywlwgywé JewnnuiGtpp 33 YEGunpniwywl pwGyh Jwpuwyhl hwdwlywngbipny

Jwiwfuwnb Mtwn. wnpdtpnp.
anLn hwzdwrd. L hwzqupy. Eﬁglﬁ;ﬁnbgﬁnnquﬂ
dwiwlwyw- E|GYunpnGuyjht Bnpwjht hpwy. hwowywng
hwundwé
Qnrdwn LPwlwly Qnidwn LPwlwly Qnrdwn Puwlwly Qnidwn LPwlwly Qnidwn | Pwlwly
(416 npud) (416 npund) (4G npund) (4 npun) (4G npund)

Llnwukbp 2001 765515 714057 230516 15638 2844 9218 64123 1757 1062998 | 740670

nbuwywpwn Yzhep

JswpnuaGapncd (%) 72.01 96.41 21.69 2.1 0.27 1.24 6.03 0.24 100 100
Clnwuitklp 2002 948818 828365 210930 15185 300 1083 74221 1656 1234269 | 846289

nbuwywpwn Yzhep

JswpnuaGapncd (%) 76.87 97.88 17.09 1.79 0.02 0.13 6.01 0.20 100 100
2002 - 1l tin. 212097 181501 33255 3856 65 283 20592 435 266009 | 186075

wnbuwlwpwn Yzhep

JSwnnuaGepncd (%) 79.73 97.55 12.50 2.07 0.03 0.15 7.74 0.24 100 100
2003 - | tin. 221893 196544 54895 3206 0 0 15393 391 292181 | 200141
wnbuwlwpwn Y2hep
JSwnnuaGenncd (%) 75.94 98.20 18.79 1.60 0.00 0.00 5.27 0.20 100 100
2003 - 1l tin. 334488 269217 53059 3643 0 0 21920 491 409467 | 273351
wnbuwlwpwn Yz2hep
JSwnnLiGnnLs (%) 81.69 98.49 12.96 1.33 0 0 5.35 0.18 100 100

MEunwywlt wundtpnptph hwzwriwa L hw2dwnpyGEnh
hpwlwlbwgliw i hwdwlwnpq

2003 p. 2-pn Grwiujwyned wpniGwyybp G0 MGwnwlwh wpdtpnptiph hw2dwnrdwl L hwqwnyltph
hpwlwlwgiwl hwiwlywpgnid wbnwlwb Jupdwdwiybn wwpunwwnmndubph wep nu Jwdwneph, gqpw-
Jwnpiwb gnpéwnlnipjntGbbph hbn juwyywd wpwpnnuywpabiph L hwdwwwwnwufuwb nbubhyuyw
wnwownpwlph twliwl wuwnwbpbtnp: Ppwywlwgyt) GG Gpypnpnwhb 2ncywih Gohpwhwdwlwnpgnid
gnpéwrbnipjntGObph htn Juwywd hwpdwnybtpph DVP (wnwpnid yowniwb nhdwg) uygpnilpny gnpénn
opwapwyh0 wwwhnydwb inbhubGninghwyh L ytipphGhu Gwjuwqéiwl wpfuwwnwGpbbp:

Gnwdiujwyh ytpeh npnipjwdp hwiwywnpghl wlnwiwygt) GG 33 tmwpwépnid gnpénn 6 gnpdwyw L
12 nhitp pwlytip, 33 $hlwlubbph b tynGndhhwih Gwiuwpwpnepynilp (pnnwipynnh Yupquyhdwyny),
Qubdwwbtnwywl ywhwnnil L 33 yahnpnGwywb pwGyp (YGhnpnGuwlywh wwhweneh Yupgquyhdwyny):

Swiwlwnpgh ynnohg &dLwynpybp t 491 hwbdbwpwpwywd 21920 916G 33 npwd dwdwiny (1-ha
Gnwdujwyh hwibdwwn wdk] £ 6527 416 33 npwiny), wyn pyntd wnwluwjhlt wnbnwpwfudwl dwiwbwy
abinp ptipdwé wwpunwwnndubiph nhiwg pwaytph Ynnohg Ywwnwnpyt) £ 10981 410G 33 npwdh Jdwpnty, huy
wpdtipnpbph dwpdwl nhdwg Gwldwwbinmwpwbh Ynnohg yuwnwnyt £ 10939 4§10 33 npwdh thnfuwbgnid:

Qubdwwbunwywl wwhwnent hwiwlbwpgh Ynnihg wpdbpnptiph nhiwg Ywwwpyb t 348 90 33
npwih Jdwnpned, wjn pdncd 184 4106 33 npwd wpdtipnptiph wnGnwpwfudwb L 164 616 33 npwd wnpdb-

pnptinh dwpdwb nhdwg:
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«UnpLw» wypwuwnhy pwpunbpny yownnuuGtph ahwubGwyw G
huwidwlywnqg

2003 pjwlwlGh 2-pn Grnwiujwyh pGpwgpnid 33 YGGnpnGwywb pwOyp wpnibGwybp £ «UpLw»
wwuwnhly pwpwnbpny yowpnibbph dhwulwlwb hwdwlwpgh qupqugiw, hGswbu Gwb 33 twpwépnld
wiwuwnhly pwpubpny qnpéwnlnipjntGbbpp fjupwObint wuwwnwbpbtpp: Uwulwynpwwbiu dhowqquwjhl
pwpnubtipny Ywwnwpywdé gnpdwnlnepynibbtiph tpetwhwdwpyh wwwhnydwb Guwnwyny wpfuwnwbp-
Gtp 60 Ywwnwpybp yGpohGhu hbn uwdwé fuGnhpbtph Yuwpgwynpdwb nunnnipjwdp:

Gnwiujwyh ybpoh npnipjwdp «UpLw» pwpuntipnd ydwnpniibGbph dhwulwywb hwiwywpghb winw-
Gwygt| GG 33 nwpwépnid gnpénn 11 pwlytip, wn pynid’ 33 YhGnpnGwlwh pwbyp: «UpLwy» pwpwnbiph
uywuwpyiwb Gwwwwyny Gnp wynniwwn qubddwl uwppwynpndlbp GG wnbnwnpdtb]p Gplwbny,
Upwpwwnh L YUnwnwjph dwpgbipncd:

Gnwiujwyh ytpoh npnipjwdp 2powbwnnipjwl dtp qunlGynn «UpLw» pwpuinbipp pnnupyyt] L Grwi-
ujwyh plGpwgpntd uywuwnyytip G0 hwdwywnpgh wlnwyd 10 webinpwjhG pwOytph Ynndhg:

Gpowlwnnipjwl vty qunbynn «UpLwy» pwpwntipny Grwduywyh pGpwgpnid hpwywbwgyt) £ 108250
gnpdwnp 2608 10 33 npwd swywny: Spwiwnpywdéd «UpLw» pwpwnbiph pwlwyp Grwidujwyh pbpwgpntd
wyblwgb| £ dnun 1.2 whquwy, huly 2002 p. 2-nn Ghrwiujwyh hwitdwwn' 2 wlqwd: «UpLw» pwpuinbpny Yuw-
nwpywé gnpéwnlnipynitGlGbph dwywip 2003 p. 1-h0 Grwdujwyh hwobkdwwn wybiwgt) £ dnn 1.3 wlquy,
uwluwyl 2002 p. 2-pn Grnwduywyh hwdbdwwn wybjwgbp £ 2 wbqwd: Gpowlwnenipjwb dG9 qunlbynn vy
«UpRwy» pwpwiny wpnibwyyb) £ wivwlwb hpwlwbwgytp dhohlp 2 gnpéwnlnipnil, huy dGY gnpéwn-
Gnipjwl 0hohl Swywip Ywqlb] £ 24 hwg. 33 npwd:

«UpRwy» pwpuwtiph qupqugiwh nhGwdhlywb
i 37 npwo
120000 3000
100000 =2 2500
80000 L / 2000
60000 i 1500
40000 // 1000
L
20000 500
0 0
Il tin. 01 Il bn. IV tin. | tn. 02 Il tin. Il bn. IV tin. | tn. 03 Il tin.
Cnowlwnynn pwnunbinh pwlwln (Gwfu wewlgp) = = = = GnpownrlnipintGbbnh pwlwln (dwfu wewlgp)
QnnpownlnipintGG6nh cwywyp (41 npwd)
Pwipuntiph uwywuwpydwb Ysinbph pwbwyp
(30.06.2003 nnnLpjwip)
LPuwlwl
,,,,,, Ujwndwwn quwGédwt vwpptsp 3
______ POS —wtpdplwGp .. 263
,,,,,, pdypplwtplp 42
COnwuikGp 289

Lwpwnbip uywuwpynn uwppwynpniibtiph dhengny «UpLlw» pwpwnbpny Yuwwnwpywé qnpéwnpltip
(2003 p. 2-pn birwiujwy)

Qnidwpn (010 npwd) LPuwliwl
. Udwndwwn qubddwl uwnpbiph hengny 13488 62514
___POS - wtinopOw0Gph ahgngny . 12588 45727
___._PowphlwtnbGpp ohgngnd 04 9
CLOnwdkGp 2608.0 108250
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UphowqquwijhtO thnfjuwGgnuiGGph hwdawluwipgkn

33 wnwpwépnid gnpénn wnbinpwihl pwGybpp dhowgqwihlG npwdwywh thnfuwbgniiGbp hpwyw-
Gwglbint Gywwnwyny ogunwgnpénid GG WESTERN UNION, MONEY GRAM, ANELIK, UNISTREAM,
EXPRESS L wj hwdwlwnpqbipp: 2003 p. 2-pn Gnwdujwyh pGpwgpnid wyu hwdwlwpgbiph dhongny
Swjwuwnwbh Iwbpwwbinnipyncd dhenglbiph Gephnupp Ywqob) £ 39577 610 33 npwd, npp 34470 G0 33
npwiny qbipwquwbgb| t wprnwuwhdiwb Yuunwpywé thnfuwbGgnidbbph dwydwip: 2003 p. 1-h0 Grwdujwyh
hwitdwwnnipjwdp nhnwpyjwé dhonglbph GGphnupp L wpunwuwhdwl Yuwwnwpwdéd thnfuwGgnudbbiph
Swyw| b wak| £ 1.5 wlqud:

GpYypnpn Grwiujwyh ytipoh npnipjuwdp SWIFT hwiwlwpqghl wlnwdwlygnn 33 nwpwdépnid gnpénn
pwOytph pwlwyp Ywaqobp £ 20, wyn pdncd” 33 YaounpnGwlywb pwbyp: Grnwdujwyh pbpwgpnid hwdwywp-
gh dhongny thnfuwbgniibtpnid qtipwyznt) G0 Iwjwunnwbh Iwbpwwbnneg)nid yuwmwpywé thnfuwbgnii-
Gtpp' Swywip 25043 010 33 npwany, huy pwlwyp 42439 thnfuwlgniiny: Unwehl Grwdujwyh hwibkdwn,
hwiwywpgny ppwlwbwgywdé vhongltph Gaphnupp wab| £ 1.15 wlqwd, huly wpnwuwhdwl Yunwnpywsé
thnfuwGgniiltiph swywp wak £ 1.11 wlqud:

Jownpwhuw dwnpuwjiha pbwqwjuwrh jupnqwynpnid L qunpqugnid

2003 pywlwah 2-pn Grwiujwynid wpnibwyyb) 66 33 nwpwépnid yowpwhwgwplyuwjht plGwquw-
Jwrh qupquglwl wpfuwwnmwbpbbpp:

33 nwpwépntd wlywlfuhy JdwpnuiGbph plwquwywreh qupqugdiwl Gwwwwyny 33 pwOytiph
Ynnihg 2wpnibwyyt) G0 dwbp JdwpniGbph qupqugiwb L hwiwwwwnwufuwb optbGunpwywb L Gnpdw-
inhywjhb nwpwnh jupgqwynpdwb wpfuwwnwbpbbpp:

Swyybinnt dwiwlwywhwwnywénid Yuuwnpdbp G0 33 YGGwnpnbwywb pwGyh 2004 — 2006 pp.
wyunndwwnwgiwl nwqiwydwnnepjwl d2wlydwl wpfuwnwbpbtn:

Ppwlwlwgyt)] G0 «dwplywjhb rbGghunpy» hwdwywpgh Ybpwdwydwh, dpwgpwihl uwywuwplydwa,
Gnpdwwnhywjhl thwuwnwpnpbph (pwiwliwl wfuwnwbpbbp: LepYwjwgywdé Gnp wnwewpybtinh hhdwb
Jpw Ybpwizwyyt) L mbGunwynpybl £ 6pwgnph Gnp nmwpptipwyp: Lpwdwyyt) £ «33 YEGunpnGwywb pwbyh
pihphGguwjhG hwiwywpgh dhongny hwaqwnybtph hpwlywlwgiwby» hpwhwbgn:

Swyybwnnt Ghwiujwyh plpwgpnild Gwhuwaqddbp L Gepnpytp 33 yabhunpnbwlywb pwbyh «SGwjhl
Eoh» Gnp nmwppGpwyp, hpwlywbwgyt) G0 33 YEanpnbwywb pwbyh nbnbGlwndwlywb b wy; hwdwlwnpgbiph
qunqugiwl wpfuwwnwbpbbp:

38



UwlypnunGunbuwlw b gnigwbh2bGtnpp
2003 p. hnLGjuwp-hnLtGhuhG

(17 wqauyhl Yyhowlwanuwlwl sweruynipiwl ingjuwy GGpp hhdwl gnw)

I. Ppuyw hwnywdéd

UlGwlGnd . IneGywp - . IneGywpn — - Intbywn — . 2003 p. hnilGyjwp-hnGhup hpnwlwl woh
: wypfy - duypu - hniGpu - hlntipup 2002 p. hniGiwp-hniGhufp
: Oyunndwip (%)
Swiwhuwnb Gepphl wipnynibp (@4 npwd) i 266164.9 i 371711.9 i 518189.5 i 114.8
LU nbdywnnn (%. wnnuidusl) ! 1035 ! 104.0 | 103.1 ! -
Uty ququéhg pwdhG pGyGnn LU | 2085 ! 2912 ! 4059 115.8
(hwaquip npwd) : o o o )
UpryniGwptipwywl wpnwnpwlph swywip ! 123052.6 | 154850.4 | 192051.1 ! 118.6
(414 npwd) I I | |
ElGYwnpwtGEnpghwyh wpunwnpnepynilp : : : :
(810 i/t : 2008.1 : 2392.8 : 27415 : 96.0
9yninuinbnbuntpjwl hudwhuwnl wpnwnawlp | 450618 | 665256 | 815201 | 103.1
(416 ppuwd) ' ! ! :
Uwlpwéwiu wypwlpwzpowlwnenipjwl swdwip | 173601.8 2246332 | 278039.4 112.4
(41 npw) 5 | | 5
bwwhww 2hGupwpnipjwb Swdwp (4 gpwd) | 22964.4 | 38726.9 | 61541.0 | 145.4
Plwlsnipjuil npudwlwl GlwdntnGtnp : 2791364 | 367626.3 | 453588.7 ! 109.1"
(414 npwd) 5 : : 5
POwysnipjwl npwiowlwb dwiuubpp (@6 npwd) 293709.5 | 379264.3 | 465709.8 | 110.7"
Ut wpfuwwnnnh Ghohl wiuwlwl wijwlwywh ! ! ! 1
wsuwuandn (37 ) | 28742.0 | 29566.0 | 29977 115.7
Shunbuwwtiu wywnhy pGwysnipnllG (hwquin dwpn) 1403.9 | 1404.2 | 1404.1 | -
MuzinnOuwybu gpulgyws ganowaninlten ! 1275 | 1276 | 1273 | :
(hwquup duipn) ! : : :
Snpéwgnpynipywl dwhwpnwlp (%) : 9.1 9.1 9.1 | -
Il. Uninwphb hwundwé
Uljwlnid Vo Imlgwp - ImGduwp - ImGup - 2003 p. hniGywp-hniGhup 2002 p. hniGywpn-
E wuypfy | duypu | hmlfu | hnelpup Glundwdp (%)
Upinwhw@nLd (FOB. 4y UWL nnjuwp) : 179.0 | 249.4 3124 139.4
ubpdnwénid (CIF. 4G UUL nnpuwp) ; 356.1 1 475.7 | 602.8 | 148.5
UnlunpwiyhG hwpyblzeh wwywunipn (@G UUL nrguwp) 177.0 | 226.2 | 290.4 | 159.6
lll. QGtph hOnLpulbp
dwiwlwlwppowl Uyuwenquwlwt > UpryniGwpbpwlwa Qabph hlnbpu - Yninuenbnbuwlwl
Qubph hlinbpu - wynwnpwlph QUbnf - Yuyfunwy - dpbnplbiph ppwgiwl
. hlnbpu - hGuwpwpnipyninid - qlbnh hlntipu
Guifunpn wdulw Ghunndwdp (%)
3nGywp : 104.1 | 97.0 | 100.0 ! 100.2
Obwnpyuwn ! 985 | 105.7 | 100.3 | 102.5
Uwpwn ! 995 1000 | 100.0 ! 100.0
Uwpht i 102.0 | 102.5 | 100.0 | 98.3
Uwjhu : 101.2 108.1 | 99.9 | 97.4
3nLGhu : 101.4 | 95.0 | 99.9 | 81.0
2003 p. hnLOywn-hntGhup | 1032 ! 1039 ! 100.8 | 105.3

2002 p. hntGywp-hniGhup GYwwndwdp
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uwwlwluppwl 2001 | 2002 2003 | 2003
E Guifunpn nwpyw
Guwifunpn wdugw Gyunndwdp (%) ! nblunbdptnh
! Glunniwdp (%)
3nuGyp | 46 | 22 | 41 | 41
Obwnpdup 5 0.9 0.7 1.5 1 25
Uwpn E 0.0 ! 06 ! 05 ! 2.1
Uwnhy 041 | 25 | 20 | 4.2
Uwjhu 5 16 1 17 4 12 1 54
3nLGhu E 1.3 ! 05 ! 14 1 6.8
3nuhu i 27 | 50 | |
Ognuwnnu E 0.7 -3.0 ¢ E
Ubiwnbdptin E 42 ! 06 ! E
3nynbidpbp 5 0.1 ! 05 ! |
Unjtkitptip E 1.2 E 22 E E
Wlwntdptin E 24 36 ! i
SwnblwG (Gusfunpn wwpdu pblnbdptpp Gyundude) | 29 | 20 |
SwpblwG (Gufunpn tnwpyw Ghunndudp) E 3.1 11 4 E
" Lun 33 UP hupdwnlGeph:
1
LucLSMPNLULUL AULUP B QUL2UNESUNULP ONlIUPURGPNFHE3NFLLEND
(414 npuid)
Muwhwl9Gbp Ywnwywpnipjwl Yuwnwlwpnipjwl wywlnbtp
GYwwdwdp
o : - = . = c . -
3 s o E E .3 8.1 8%
g EE 8 £ = 2 3 2 g2 32 = £3 S5
3 =2 :3.2:. 22 ER g g ez 3= &, 35
= 235 -8<¢5 - °= - = .5 Sc,.. -2 S e - gg . =1 ERi ST
3 Bbgi 3§~3j cc - S 858 S5t < - =B : 335 : S £ Es5 S §%3
S = = : 35S - 5 cs 2= .9, S €37 [ =N 28 : 5 333 S3§
3 335: 325 : > 3 - 2255 : 523 55 53 25 2 3335 333
= S2c 52’ s 3158538555 '¢d5° g5 555 2 535§ §85
3 533 : 553 : S5 S S3TZ2 S3E  £2: £E£: 32 S Esé ES§-
b=} 3353 . 353 : ST ! =] SDc 3¢ =< 3 .10 03! m55 | =] x5S a3 s
2002
wnbidptn 0 3437 0 3437 12992 1 150 1 5 0! 0 13148 9711 -9707
2003
neGyun 0 1897 ! 0. 1897 14622 | 150 | 56 | 0! 0 14828 | -12931 12921
obnpYwn 0 1791 0: 1791 11839 1 151 1 105 58 0 12153 | -10362 | -10366
Uwpun 01 1744 | 01 1744 15150 1 151 | 7 | 0! 0 15308 | -13564 | -13617
Uwphy 0. 1536 | 0. 1536 25125 | 151, 13 | 0! 0 25288 | -23752 | -23758
Uwjhu 0 1431 0 1431 24004 150 | 66 ! 0 0 24221 | 22790 | -22857
nilhu 01 1247 | 01 1247 20655 | 158 | 11! 0! 0| 20824 | -28577 | -28751

"Vbpluwwgyws gnigulppGenn hupdwplywd 6G GuwGluply uligpniGeh depnnny’ hurljwnwly nbwpnid wewGdhG Grncd | ljunnwpywd:
2 Guinunwpnipywl Glunndwdp wwhwlelbph b Gwewwpnipuwl wiwlnlbph uwppbpnpinp:
2 Jupiuplpfws BG Yninwldw ulyqpnilph sepnnny;
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onNk PU2U3P LUMNFSYUDRL

(414 npwds)
| n-02| 3-03; ©®-03; U-03; U-03; U-03| 3-03
(Uhwgnpnp dwiwlwlhwhwindwoh ybnoh npnipjwip)
20FS UPSUBPL UYShLLEN T2 130616 | 124388 ' 123570 | 116338 | 130021 | 132499 | 129437
0FS UEP2PU UYSPULEN -19343 | -24298 | -25787 | -23007 | -32691 | -32049 | -34053
Uwnwywnnipynth 9711 | -12931 | -10362 | -13564 | -23752 | -22790 | -28577
UbGupnGwlwh Ywnwywnpnepynch -9711 -12931 © -10362 : -13564 . -23752 i -22790 | -28577
wjn pyntd” ©ha-tiph thpngbin 0 0 ! -58 0! 0! 0 0
33 ungwy. whtn. hhiGwnpwd 0 0 ! 0 ! 0 ! 0 ! 0 0
Pwaytin 10392 9642 | 4981 | 7500 ! 7650 | 7500 6500
wyn pyntd ntiwyn hwdwdw)a. 0 0! 0! 0 . 0! 0 0
wywnatn (-) 0 750 | -2360 | 0! 0 : -300 -1600
9nun wy| winhyGtp 20024 | -21009 | -20406 | -16943 | -16589 '@ -16759 | -11976
oNP PURU (Shoplwgywd) ® 108315 | 101173 | 98802 | 94870 | 97003 | 101528 | 98863
oNnIr AU 111273 | 100090 | 97783 | 93331 | 97330 | 100450 | 95384
UP-hg nntpu uGtuhy npwd 92088 77756 | 78573 | 77965 i 76782 | 80450 79967
Nuwpiwnhp wwhnaLun. (fpwiny) 18829 | 21959 | 18799 ! 14920 ! 20079 | 19590 | 14992
WL hw2hyGtin 356 375 | 411 | 446 | 469 | 410 425
(hnthnfunipynLGGGn Guwfunpn dwdwlwhwhwinywoh Ghuwndwdp)
20FS UPSURPL UYSPLUES -| 62281 818 -7232\ 13683 | 2478 | -3062
ANFS LENBhL UYShLEN - | <4955 -1489 1 2780 | -9684 | 642 | 2004
UwnwywpnipiniG - | 3220 1 2569 ! -3202 | -10188 | 962 | -5787
UbGunpnOwlwb yunwywpnigjnch - -3220 © 2569 | -3202 ! -10188 . 962 -5787
Pwalbn - 750 | 4661 | 2519 1 150 ©  -150 | -1000
wyn pynLd’ wywbnbp (-) - 750 @ 1610 ! -2360 | 0 300 1300
2ntwn wy| wynhyGtin - 985 | 603 | 3463 | 354 |  -170 4783
@NIh LU (Spopliwgywd)’ - | -7141 0 2371 -3933 . 2133 4525 | -2664
NI PUA - | -171183 1 2307 0 4452 3999 1 3120 | _5066
UP-pg nnLpu YwGruhy npuwd - | -14332 | 817 { -608 | -1183 | 3668 483
Nwpwwnhn wwhntuw. (ppwany) - 3130 | -3160 | -3879 | 5159 |  -480 | 4598
Uy hwzhyGtip - 19 | 36 | 35 | 23 | -59 15
(innlnuwyhl thnihnfunipnt GGEN Gwfunpn dwdwlwlwhunnywoh Ghundwdp)
20FS UNSULPL UYSPULEN - 48 | 0.7 | 59 11.8 ! 1.9 23
Q0FS UEN2PL UYSPUULEN - 256 | 61! -108! 421 20 6.3
Uwnwywnnipyntl - 332 ! 199 ! 309 ! 751 ! 4.1 25.4
Pwaytn - 72 | -483 1 506 | 20 1 -20 -13.3
anLin wj| wlinhyabip - 49 | 29 1 170 : 2.1 1.0 -28.5
oNp LU (Shopluwgyws)’ - 66 23 40 22 47 26
oNIr AU | cr01t 230 46 430 32 50
UP-hg nnLpu YwGiuhly npwd - -15.6 | 111 081 151 4.8 06
Muwpuwnhp wwhnLuwn. (ppwing) - 166 | -144 : 206 : 346 24 235
Uy hwhyGhp - 53 | 96 ! 85 | 52 1 126 3.7

"Unwlg ubhuwlywlupGnphdwl dhonglbnh: QUU-G plngplntd G thnfuwplybyh wpmwpdnypny winpGénpp.

2 2UU-Epp hupduplpwd BG - Spugpuyhl thnfuwpdtplbpny™ 1 UUU nnjup=584.89 npw, 1 30P=1.3546 UUL nnjwp, 1 biypn=1.0376
UUU nnpwp, 1 nelGghw nulpli= 349.3 UUL nnjwn:

3 Onnp puquil hupdwplwé F npubu iy wiugw JEpnohl opywl Gufunpnnn hplq opbiph L hwonpn wiufw ulqph hhig optpph
dhohtp:
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UNGYSPUSPL PULUGPP UUGN® IUCUEUTPN

(4G npwds)
8NFSULPGLEN n-02| 3-03! ©-03! U-03! U-03! U-03! 3-03
2UU (thnfuwnlbith wnnwpdnypny) 18286 | 15367 | 20373 | 24667 | 23970 | 25678 | 30573
UnwinwphG winhyGtn thnfuwplbih wpnwpdnupny 70982 | 83308 | 73718, 75790 78023 | 83379, 87298
Unwinwph wwnuwynpnegyniGabn thnfuwplbth wpowndnupny | 49365 | -65466 | -50842 | 49028 |  -51467 |  -55854 |  -54151
UnuwphG wwpuwynpnenGGEn ppuwing -3331 24761  -2502 |  -2095 |  -2586 | 1848 |  -2574
auu 95040 | 94480 | 89127 | 83426 | 91841 92764 | 87365
YwnwdwpnipynG 10569 | 10626 | 9140 | 11246 | 11580 ; 12478 | 13937
Qnuun wwhwhglbn UP Ghwndwsp 11467 | 14600 | 13072 | 6943 | 11855 11680 . 8315
TNwhniunwhG whnhyatn 22069 | 25121 23960 | 17895, 22858 | 22884 | 19879
TNwpnwynpnepyntGbn YR Gywndwip 10601 | 10521 -10888 ! -10051 ! 11002} -11204 @ -11563
SGunbunipynLG? 03993 | 89563 ! 86579 | 87719 88957 | 92333 | 92585
QtinGuinynipynGGtn® 63218 | 61063 | 57647 | 56514, 55822 57148 | 56934
Anwiiny 15414 | 14356 | 14949 | 15137 | 14357 17322 17630
Uniwndnuypny 43675 | 43211 39497 | 38365, 38896 | 37589 | 37457
Undtpnptin 4130 3495 ! 3201 | 3013 | 2569 | 2237 | 1847
SGwjhG wGnbunup)nLGGEn 26219 | 23523} 24377 | 26083 | 27899 | 29662 | 30626
wing 4353 4261 4289, 4495 4655 4740 | 5120
Uniwndnpny 21866 | 192621 20088 | 21589 | 23244 | 24922 | 25505
Cwhnup shbinmwwlnnn YugqiwytpwnigniGlbp 64 71 77 75 1 89 | 85 | 20
Awiny 64 64 | 64 | 62 | 67 | 66 | 6
Upwwndnypny 0 7. 131 131 22, 19 15
UL PhGwhuwlwd Yugdwytpwynipjnibabn® - 4907 . 4469 | 4943 | 5043 | 5393 | 4961
winy } 3286, 3077 | 3378 | 3744, 4195 3889
Uniwndnypny ) 1621 1393 | 1565 1299 | 1199 1072
Uy nbghntGnGbn® 4492 0! 8! 104 | 104 | 45 45
uwdiny 3116 0! 0! 0! 0! 0! 0
Upwnwpdnipny 1376 0 81 104 | 104 1 45 1 45
Qnuun wy| whhyGtn 20089 | -20309 | 19663 | -22483 | -20551 | 23728 | -27472
UnwinwphG wlnhyGbn npweny 9 36 | 176 | 946 | 861 | 8941 1345
Upwnwphl wynhyGp (ng thinfuwpybith wpnwnpdnypny) 2494 1310 | 4571 | 1237 | 3043 | 1546 | 2564
Upwnwphb wwpwnwynpnipyntGatip (ns thnfuwpytih
wnwwndntpny) -41 -163 -3496 -229 © -160 : -269 -912
UtinnnnidGtin thujwpwdhGhbpncd 158 221 | 225 | 224 | 455 | 455 | 505
UhgpwGlwsht wuwhwheGtn 4997 4896 | 34761 6124 3561, 3129 3924
Uy whnhdGtin 30380 | 20789 28314 | 29767 : 30178 30110 . 31570
UhppwGlwihG wwpuwynpnipyntGatp -4671 -4569 | -3178 -5747 -3353 1 -2941 -3580
Muwdwlw 2nthwgh gnpdhpltn 0 -1 277 1 -479 741 -770 777
Gwwhwwy hwphyGtp -42342 43115 1 -42217 i  -45258 i  -45427 |  -45434 1  -46478
Uj| wwpuwynpnipyntGabp -11166 -8714 1 -7258 1 9068 :  -8968 i -10448 . -15634
uduunusr 114227 | 109847 . 109500 : 108094 : 115811 . 118442 117938
Mpwdny wlwGnGbp 35190 322761 31931 31321 34269 : 38517 : 37150
Swwhwby wywantin 25682 21580 « 21953+ 20163 : 23030 : 24693 : 23309
dwdlbnwhb wywtnGtn 9508 | 10696 | 9978 | 11158 | 11239 13824 | 13841
UdwGnGbn wnuwndniypny 79037 | 77571 77569 76773 81542 79924 | 80789
Sywhwliy wywhnGbn 36853 | 341781 34580 | 33126 37444 | 35002 | 37517
dwolbinughl wywlnGtn 41836 | 43014 | 42504 | 43231 43670 | 43579 | 42841
Upwnwndnypny wywbnbtph Yniinwyywéd nnynultip 375 378 | 394 | 415 | 429 | 443 | 431

T Ubpwnyws 66 uyl pwlltph gnigulpyGenp, npnbg wwmnwnpnupniGGeph plnuypp hudwyunwufuwlngd b ingh uwhdwlowl

uliqpniGplbnhl:

2 Pwlilitph Gnp hupdughlG uywlnid shngpnfunipniGGERH htinlwGony nlnbunippuwl wwhwlolbnp nuuwlwnpgywds EG pun Gepphl

wlwnbunipjwl huwnywowynpdwl ulqpntGplbph.

3 Luwifulipi wiyniuwlylbph «SGinbunipw( wyy dininbpy-nid plngplgwd huppulbnp oh dwup Yepwnwuwlwpgywd F npubu wwhwly
dbnlGunlynipniGG6pHG, L wyy phlwluwlwl huqiwlbnwnipintGatnh wwhwlolbnn hwlywd GG GnGunlnipiniGGGph wwhwlolbnhg,
nph wpynelpned unyl nnnfp gnigwlhyG6pn twppbndned 66 Guifulihlned hpwwwpwlywo gnegulhyGbnhg:
* Lwtunpn hupdugpl wywlng Gowl wwhwloGbn s6G Gwfwunnbudty: Uy phlwGuwlwl GwqdwlbpynypniGaph wwhwiolGbpn

Gbnwndby G0 «26oGwnlynipiniGG6Gn L Guqd.» tninnnid:

° Dnwuwlwpgyws wwhwlGhp: «@nnp quilqywdh wenigywdpny wyniuwlnd unylG wwhwlelbnl plngplywd b0 «PbnGun-

Ynipini GOGn L Guwqdwlbpwnigpini GGGy innned:
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®NNk 2ULAYUSH yunntsJuSLeL

(414G npwd)
8NF8ULhGUL | n-02| 3-03! ©-03: U-03: U-03: U-03 | 3-03
(Uhwgnnpnp dwiwlwlwhwindwoh ybnop npnipjwdp)
QFS UNSUBPL UYSPILEN %° 148902 | 139755 | 143943 | 141005 | 153991 | 158177 | 160010
00FS UEBPL UUSPLLED 54236 | 45447 | 41491 | 42337 | 36181 | 37567 | 34833
Uwnwlwpnipint 963 -2305 | -1222 | -2317 1 -12172 | -10311 | -14641
SGubuntpyntl *° 94016 89584 | 86596 ! 87739 ! 88974 : 92350 92603
2tnGwny. L Yuqdwytiny. 67710 | 61063 | 57655 | 56618 | 55926 ! 57193 | 56979
nphg Ynuinwlyws nnynutitin 1041 933 | 925 1 961 | 930 | 959 1009
SGwjhG wGnbuncp)nLGhbp 26242 23543 | 24395 : 26103 i 27916 ! 29679 30643
nphg’ Yntinwlyws wnnlnubbip 500 499 | 512 | 525 | 489 ! 523 540
3wuwnwlwlws YwqiwypwnipntGatn 64 71 | 77 | 75 | 89 | 85 20
nphg’ Ynuinwldwsé nnynuGtin 0 0 0 0 0 0 0
Uy PhGwluwlwb Yugdwybpwnipnittin ® 0 4907 | 4469 | 4943 i 5043 ! 5393 4961
nnhg Ynuinwlyws nnynutitin 0 44 57 | 62 | 84 ! 64 70
2nin wy| whnhyGtin 40743 | -41832 | -43883 | -43085 | -40621 | -44472 | -43130
WUUUSPL 2ULQIUS T 123897 | 107407 | 107600 | 106323 | 108378 | 115539 | 113808
ONP AULALUS (wrwlg Yniwn. nnlnu.) 202588 | 184602 | 184788 | 182683 | 189493 | 195021 | 194166
oNIP LIS 203138 | 185202 | 185434 | 183342 | 190172 | 195744 | 194843
GpowGwnnipyntGnud YuGtuhly npwi 88556 74980 | 75523 : 74801 : 73890 : 76892 76479
SwywhwGp wywbnGtin ° 26036 | 21954 | 22351 ! 20608 ! 23499 | 25103 | 23734
Yynunwlyws nnlnuGbin 144 21 | 28 | 26 | 31 | 46 34
dwilbnwyhG fubw). L wpnwnd. wlwn. 88546 | 88267 | 87560 | 87932 | 92782 | 93748 | 94629
yneinwlws nnynuGtip 406 579 618 ! 633 ! 648 | 677 643
Wn pUnLl wpnwndnwpny wywGnGtin 79038 | 77572 | 77582 | 76774 | 81543 ! 79924 | 80789
Swwhw(y 36854 | 34178 | 34593 | 33126 | 37445 | 35902 | 37517
dwilbinwghG 41836 43014 | 42594 43231 i 43670 ! 43579 42841
Upwwnd. wywGnbbph Ynun. nnlnubbip 347 378 | 394 | 415 429 443 431
(thnhnfunipin GGGn Gufunpn dwiwlwlwhunnywdh Ghunndwdp)
Q0FS UPSUBPL UYSPILE 9147 | 4188 © -2938 | 12986 | 4186 1833
ANFS LENPPL UYSHLLEN 8789 |  -3956 | 846 | 6156 . 1386 2734
Uwnwywpnip)nt 3268 | 1083 | -1095 | -9855 | 1861 -4330
SGunbunipynil 4432 | 2988 | 1143 | 1235 | 3376 253
QtinGupy. L Yugiwybpw. 6647 @ -3408 @ -1037 !  -692 ! 1267 214
nnhg’ UnLinwlyws wnynutin 108 ! 8 ! 36 | 31 ! 29 50
SGuwyhG whGnbuntpyntGGtin 2699 | 852 | 1708 | 1813 | 1763 964
nphg’ Ynuinwldwsé nnynubtin -1 13 13 -36 | 34 17
Swuwpwlwywb yuqiwybpwnipjnLGatbip 0 6 -2 14 -4 -65
nnhg Ynuinwlyws nnynuttin 0 | 0 | 0 0! 0 0
Uj) $hOwbuwlwb YugiwytpwnegyncGhenp 4907 -438 | 474 100 350 -432
nphg Yntnwygwd innynulbin 44 13 5 22 -20 6
9ntn wy| wynhyatn 1089 | 2051 | 798 | 2464 ! -3851 1343
WUVU3PL 2ULRLUD -16490 | 193\ -1277 . 2055 7161 | -1732
Nk AULQIUS (wnwlg Yniwn. iinlnu.) -17966 186 1 2105 6810 : 5528 -855
oNP ANLYLUC -17936 | 232 | -2092 | 6830 | 6572 -901
Gnowlwnnipyntlntd Ywhiuhy npwd 13576 | 543 | 722 | -911 | 3002 413
Swwhw(y wywlnbbn 4082 | 397 | -1743 | 2891 i 1604 -1369
Ynrinwyywé innynultin -123 7 -2 5 15 -12
dwailbitn. fuliw). L wptnwnd. wywan. 279 | 707 | 372 | 4850 | 966 881
Ynuinwlyws nnynuttin 173 | 39 ! 15 | 15 | 29 -34
Wn pyntd wpunwndnipnd wlwGnGbp -1466 ! 10 ¢ -808 : 4769 ! -1619 865
Swwhwip 2676 | 415 | 1467 | 4319 | -1543 1615
dwilbtnwyht 1178 | -420 | 637 | 439 | -91 -738
Upwnwpdnypny wdwanGbph Yninwy. ninynuGin 31 16 ! 21 14 14 -12




(innynuuyhl thnhnfunipinLGG6n Gwifunpn dwdwlwlwhwnywdh Ghuwwndwdp)
20FS UPSULPL UYSPULED 6.1 30 | 2.0 9.2 | 27 12
0FS UEMBPL UUSPLEN 162 87! 20 -14.5 3.8 7.3
Ywnwywnpnipyntl -339.4 1 -47.0 . 896 i 4253 i -153 42.0
Shntuntpjntb 47 33 | 1.3 | 14 | 3.8 0.3
2tnGwn. L Yuqdwybnu. 98! 56 18! 12! 23 0.4
SGwjhG inGunbunip)nLbGbp -10.3 | 3.6 7.0 . 6.9 | 6.3 3.2
Rwuwpwlwlwl YwgdwybipwnipjniGtn 10.9 ! 85! 26! 187!  -45 -76.5
W $hlwbuwlywl YugiwytnwnipntGtp 100.0 | -89 |  10.6 | 20 ! 6.9 -8.0
2nin wj| whnhyGtip 2.7 | 49 | 18 57 | 9.5 3.0
WUVUBPL QULILUS T -13.3 | 02 12} 1.9 | 66 -1.5
ONIh ULGIUS (wnwlg Ynun. wnnlnu.) 89 01! 1.1 37 29 -04
@NP ALGLUG® 88 | 01  -1.1 37! 29 05
CpowlwnnipyntGnid YwGiuphy npwad -15.3 | 0.7 | -1.0 | 12 1 4.1 -0.5
Swwhwayp wywanGbip -15.7 ! 18 | 78 | 14.0 | 6.8 -5.5
dwalbin. fuliw). Lk wpnwnd. wywn. 03 -08 | 04 ! 55 ! 1.0 0.9
Ujn pyntd” wpwnwpdnypny wywnltn 19 ! 00 ! 10 ! 6.2 | -2.0 1.1
Suwwhuw(p 7.3 ! 12 1 42 1 130 | 4.1 45
dwilbinwihG 28 | 1.0 | 15 1 10 ! 0.2 1.7

! Ubnwnywd 60 wyl pwllbnh gnigwlpyGbpn, npnbg wwpwwynpnipyniGG6ph plnypp hwdwwywnwufuwlned Fginnh vwhdwGowG
ulqpnLGplbnha:

2 2uU-o phngnynid GG dhuyl thnfuwnllyh wpnwndnypny wlhnpylbnnp: YGGunpnGwlwl pwllyh QUU-G huwpdwnlyws GG Spwgnuyhl
hnfuwndtpny, welunpuyhl puwllinh 2UU-G° hwuinwgh ginfuwndtpny:

e QUU-tpp  huwpdwnpldwd 66 Spwaenuyhl  thnfuwundbpltnny™ 1 UUL nnjwn=584.89 npwd, 1 3@h=1.3546 UUL nnjwp, 1
bLynn=1.0376 UUL nnywpn, 1 nilghw nulpl= 349.3 UUL nnjwpn:

* bwpulihG wiyniuwlGbpp «SGinbunipyul wyy innbpy-nid plngplywd huphGbpp dh dwup JEpwnuuwlupqywd E npubu wwhwlis
dtinGwnlynipint GGERHG, L wy) phGwluwlwl huqdwlbnwynipintGGGph  wwhwlelbinn hwldwd GG dGrGwnlynipint GG6pH wwhwlolh-
nhg, nph wpynilpned unyl tnnnh gniguwlh G6npn tnwppbnyned GG Gufulhlngd hpwwwpwlywos gnegwlbhyG6phg:

2 Puliybph Gnp hupduyplG wwlnid poinfunipiniGabpp htinluwGony nlnbunippul wwhwielbpn nwuwlupqywd 66 pun Gepphl
wlnbunipywl huwndwdwynpdwl uliqpniGplbnh:

® Lwfunpn hupduyplG uywlng Gowl wwhwlelbn s6G Gufuunbuyby: Uy ppGwluwlwl GuqowlbpynpnGGeph wwhwiolbnn
Gbpwndlby G0 «2GrGwnynipynt GGG L YuwqdwlhbnwnipyniGaGny wninnnid:

7 Chngpynid F Lwifuplp spowlwenipiniGnid, pbqhnblunbph’ Shuyl npwdny guuwhwly b dwihbnughl wywlnGbpp (wowlg
Ynuinwlywo innlynulbnh):

 DPlhngpymid + Gwhfuplp spowlwnnipiniGnd, pbqhnbGnbbph npwdny guuwhwly L dwilybnugpl wiwlnlbpp, wpnmwpdmpuypl
wywlnbbpn (GEpwnywy Yniumwlywd innhnubbnn):

S Dhngplyncd | nbqpnbGinGEnh’ npwdng huphyGEnp L qupubwly wywnbbpp:

3U3UUSULP 3ULNPUMESNHB3UL UPU23USPL MUINFUSLENP LUNNFSYUDLL!

(46 UUL nnywn)
2001 ° 2002 * 2003

UGywGniip - - - -

Jwiwfuwrt dhowqquw)jhl wywhnLunGtp
(wnwlg ubhwlwluzb. dhonglbpf) 329.6 431.3 | 420.0 | 417.8 | 403.6 | 440.0 | 453.6 | 441.2
JwiwfuwnG dhgwaqquyhl wwhnLunGtp 333.2 4417 | 4304 | 4282 ! 4132 | 448.9 | 461.1 | 4487
Nuyh 12.4 15.7 163 ¢ 159 ¢ 149 . 149 . 162 15.4
30h UU3-nLd 10.2 30.1 262 | 261 | 260 | 236 | 242 20.1
Upuwndnup ® 310.6 3959 | 387.8 | 386.3 ! 3722 i 4104 | 420.7 | 413.2

Jwlwfuwnrl dhowqqeuyhl wuwhnt uwlgbﬂ
(wrwlg ubhwlwlwyl. dhonglbpf) 331.2 4323 | 4214 | 4193 | 4052 | 4417 | 4553 | 442.9

" Jupyuplws 6G huunugh thnfuwupdbplenny: Unniuwlnid GEpluwpwgywds gnigulprGepn hupdwplywd 6G Guwlluply uliqpniioh
dbpnnny, hwlwnwl nbupnid wrwldhl Gynd | huwwwngwd:

2 Plngplywd 66 dpuyl tinfuwnlity h wpnwnpdnwpny wimpGepp:

3 Ubpwnywd 6G Y4P Gqpupuilihs snowGunnipiwl gnpdwnlnipinGG6ap: UU3-nid 30P-ny Shonglbnp hupdwnlifwd GG hpdp plnn.Gb-
[y 2001 p. nblpinbidptinh 31-hG UU3 4nndhg vwhdwlywd 1 3@P = 1.2567 UUL nnjwn hnfuwundtpn:

* Ubpuunfwd 66 UP Eqpunfuulyps spowlwnnipjuwl gnpdwnlnpiniGitpp: UU3-nid 3Ob-ny dhonglibnp hupuwnlywd GG° hpdp plnniGb-
ny 2002 p. nblhwnbdptnh 31-h0 UU3 Ynndhg vwhdwlywds 1 3@ = 1.3595 UUU nnjwn thnfuwndbpp, npp twnppbndnid Ewyn opdw
npnipywdpe GF Gnndhg vwhidwlywo hnfuwndtphg: Uu wundwnelbnny nblyunbdpbnh hwdwfuwnl dhowqauypl wwhniunbbpn
wnwippbnynid 60 2002 p. nbluinbdpbn, 2003 p. hnilGywn L hbunpdwn wihulbnhl « 33 4R wnbinblwaepn» wwppbpwlwlind hnwwyw-
nuwllwé hwiwwuwanwufuwl gnegwlhylnhg.

° Jupywplpwd 66 Yninwldwl ulqpniph vepnnny:

44



dprluluUuLUL SNFyU3k SNuNUUANNE3LLENE

3 3
8nLguGhaGbn 2001 2002 . . 20(?3 .
n n 3 ! 0] ' §) ' u ' U 3

duiplytip
Ppwjwpwlwywb whdwhg

33 npwidng 27.5 23.4 200 \ 267 . 207 i 175 . 242 20.1

UUL nnpwpny 20.3 19.4 189 | 202 | 202 ! 227 | 146 26.4
bhahywlwb whdwbg

33 npwiing 30.2 225 225 ' 256 ' 272 ' 253 ' 175 26.8

UUL nnpupny 355 335 346 1 287 i 359 i 346 : 349 34.3
Utjwlintitn '
Ppwjwpwlwlwl wGéwlghg

33 npwidng 15.0 8.3 78 | 85 | 79 | 8.0 | 7.8 55

UUL nnjwpny 9.7 2.0 43 23 57 30 ! 2.3 5.6
bhahywlwb whdwbghg

33 npwidng 14.6 9.8 8.9 | 8.8 | 7.8 | 82 | 9.2 6.7

UUL nnpwpny 10.8 5.6 47 . 35 | 70 | 6.0 | 6.4 6.6
UP nbiwn gnpdwnlnipyntGaGpH | | | |
wnlnuwnpnypp 15.0 13.5 13.5 | 10.0 | 10.0 | 10.0 | 10.0 10.0
YP-mudf 33 pwllytiph ! : : :
wifwlnlbph innlnuwnpnipn 8.0 6.0 6.0 | 50 | 50 | 50 | 5.0 5.0
YP nudpwpnuypl Juiplytpf i i i i
wnljnuwnpnypp 30.0 28.0 280 ! 200 ' 200 ! 200 ! 200 20.0
Moyl Tt ! ! ! 5
GyundinwpbpniginiGp ? 16.4 15.6 14.9 12.8 ! 135 ! 14.7 ! 135 11.8
Unuwo 2.9 2.0 41 1 151 -05 1 20 1 12 1.4

Unpynipp 33 GeGunpnGwlwl puwll.:

" Ubpluywgiws 6G 90-oppw Yuplibph b wiwnbbpp Shohl lpnywd nnhnuwnpnyplbpp.
2 Lbphuywgywdo b 9 — 12-wdww wwpumuwnndubnh dhohl lpnywd Ghwdnwpbnnipniln:
3 Ubpluywguwo 66 yEpepl wipulGph inlnuwnpnypGpp: Unwon Gepluywgywd F Gufunpn uwmfw nblntdptph Glundwdp:

Uh2PULLUSPL NEMN ganroununP3NFLLEN*

UhopwGluwyhG nbwn 2niyuwyh 2ppwlwnnipyntlp

Smgwlpolen 1« GhGgh7op i 814op i 15-28on 1 28opLuwymh i COnwdbGp |
010 npwd % 010 npwad % 010 npwad % 010 npwd % 010 npwd %
2003

InLlfun o 4738.18 : 10.95: 611.94: 11.42: 17.00 : 12.00: 1247.95: 8.99: 6615.07: 10.63

Unwlnwpwn 2tnnid : : 0.95 - : 0.71" : : : 35° : 1.35
Qlunmjwn I 2696.63 : 8.81: 220.00: 7.00 : 9.34 : 9.00: 279.80: 8.99 1 3205.77 ; 8.70

Uwyhu . 6613.70 ; 7.33 . 1799.53; 8.18 ; 95.84 ; 7.00: 1206.06; 9.57; 9715.14; 7.76

InLGhu . 8977.70 ; 7.51 . 1243.63 ; 7.78: 235.70: 7.00: 841.31: 9.61 . 11298.34 ; 7.68

| UnwbywgnG wnbnuwnpnup : o 1000: i 12000 o 700: i 1000: 1200

| LlwquanyG unynuwnpnyp - - 40-  _ ; _700:- . _700- . 9% - 400
Unwlnwpwn 2bnnid : 1.18 :

| Lopudblp 35395455 . 8294342431 849 599963 83

| UnwybijwonuG wnynuwnpnyp © L 18800 i 12000 . 12000 i 10000 13.50]
LJwquanyG inynuwnpnyp | 4.00; |

*UP nndhg pnwlwlwgywd gnpdwnlnipint GLENG plngnlywd sG60.
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33 uELSMrNLULUL FULYP UNAUPS LEMANUYYUS U4ULALENP B4 SPUUUNYUS LNURUMMUSPL
JunrysNp duduLueNe 54 UhhL SUME4UL Snunuuarnr3eusNe

(414 npwid)
dwuilytiin Ujwanh Swyw* Snynuwnpnjp dwnyh swyw* Snynuwnpntjp
2002
3ncGywip 1780 | 8 !
®tunpwn 4524 | 6.71
Uwpn 2170 | 6 | 250 | 28
Uwpht ! 45 6 ! 269 | 28
3nLlhu 4161 28
3nuihu i i i 508 | 28
Ognuwnnu i i i 518 i 28
Ubujnbdptip 245 |
Inlwnbidptin ! 100 ! ! 2187 | 28
Lnjkdpkin l 200 l l
ALywntaptp
2003
3niGywp 5 750 6 5
obwnpywp | 8110 | 57 ;

Uwinun i 2720 | 50 | |
Uwjhu | | | |
3ncbhu . 4950 5.0
*UwnpnedlGbpn hwdwo s&a:
uLRJUS NEMN B4 IULUUN NETMN IUUUU3LUANENP SUdULLENE B4 UhQPhL SUMBLUUL
sSnunuuNNE3LLENR
(414 npwd)
dwilbwnn NGwn hwiwdéwG. Nbwyn - Jwywnwnpé nbwn Swlwnwpé nbwn
6wdwip* - qnpéwnbnipyntGbbph - hwiwdéw)h. 6wjwip* - gqnpéwnGnipjniGGtiph
- wnnynuwnpnipp - : wnnynuwnnnipp
2002
InLGywp
Ognuwnnu 2863 | 135 |
3nyinbdptn ! 1118 | 135 | !
NEYwnbdptp | | | |
2003
3nLGyuin ! ! !
®tnpywn | - 159.0 10.0
Uwpun
Uwyhu i i ! i
3InLbhu i i i i
*UwinnedlGbpn hwdwo s&a:
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33 H°UU / UUL MNLUN onluurdsee

Uduwphy n-02 3-03 | o | U u | u 3
1 - - - -1 589.02 ! - R
2 585.81 - - - 58856 |  586.70 585.27
3 585.81 -1 58546 |  588.85 !  588.56 ! - 585.27
4 586.51 -1 58465 58899 ! 58843 ! - 585.00
5 586.51 - 585.52 1 - - 586.51 585.00
6 586.15 -1 58470 | 58899 | -1 58651 585.00
7 - 58510 |  586.00 |  588.85 |  588.21 |  587.18 R
8 - 586.63 | - - ! 58800 !  587.18 R
9 586.44 579.03 ! - -1 58889 ! - 584.74
10 586.79 58248 | 58641 1  589.25 .  589.03 : - 584.59
11 586.92 -1 58610 |  580.88 |  588.88 | - 584.94
12 586.92 - 58589 |  590.23 | -\ 586.67 585.07
13 586.35 58248 |  586.23 |  590.93 | - ! 587.13 585.07
14 - 58248 | 58581 | 59153 | 58869 !  586.60 B
15 - 582.17 |  585.81 :  591.53 i  588.11 :  586.73 .
16 585.51 581.00 :  585.81 i 59153 | 58831 i  586.12 585.42
17 585.15 582.00 |  585.96 :  591.76 |  588.23 | - 585.12
18 584.88 - 58596 |  591.76 |  588.01 | - 585.48
19 584.00 - - 59176 ! - ! 58596 585.48
20 582.52 582.00 |  586.21 !  591.61 ! -1 585.80 585.48
21 582.52 582.00 i  586.56 | 59151 |  587.54 |  585.38 -
22 - 582.00 |  586.56 | -1 58767 1 58533 R
23 582.16 582.25 | - - | 58767 .  585.11 585.97
24 582.16 584.00 |  587.36 |  591.22 | - - 585.74
25 582.22 584.00 |  587.70 |  590.64 !  587.54 ! - 585.54
26 582.00 -1 587.81 1 59055 i 58754 i  585.00 585.10
27 582.20 58423 | 58812 1  590.23 | -1 58445 585.16
28 582.20 -\ 58846 | 58952 |  587.37 | - 585.16
29 583.65 584.44 | -1 589520 58715 !  584.69 585.16
30 584.89 584.64 | -1 58952 |  587.01 | 58504 584.80
31 - 584.73 | -1 58952 ! -1 58504 -

dwiwlwywhwingwsh dhing 584.89 58473 | 58846 | 58952 i  587.01 i  585.04 584.80
dwiwGwywhwinywsh Shohl 584.59 583.03 |  586.32 | 59040 |  588.11 |  585.96 585.20
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33 ubuLsSNPrNuuUuUuL AULYUPE UCYBUTCPN
(2003 p. hntGhuh 30-h npnepjwdp)

GUwAanLtunnGGph LW Swfuubph hw2yGunnynirpyncG
(hwqun 77 nnwd)

Oowlnpw- | Gwdpu G Swdpu
vommipinl 300603 | 30.06.02 1 30.06.03 | 30.06.02

Gwdniwntbbn
”””” bywonunGhn puGlwndtp dkwwnGbphg s & o

wnwwndntpwihl gnpdwnbnipjnLbGltphg : 1 © 2,605,323 : 2,037,586 : 1,534,994 658,883
 blwdnunGbp npwing anpdwnGnipyniGibnhg | 2 | 448,549 | 914372 | 214594 | 409,765 |
"""" U bhwsnunGen i 3 | 526469 | 514000 | 217766 | 342,460
" Dlputlp tpimungtn L | 3580341 | 3466048 | 1967354 | 1411108 |
Swfuubin
"""" Suwhuubn wpnwndnipuwhG gnnéwnlneniGttphg | 4 | 454,665 | 489447 | 255630 | 242,120

dwnytiph L wnpwdwnpwé Bpwzfuhpltinh : : : : :

wndbgpydwh YnpniunGbp : : 0 - 0 : 0 : 0
"""" Erpwnpwih muywonow L Skwnwnwnpwsh - - o

hwwndwh swhuubip : : 298,045 317,810 : 82,072 2,012
 Ouwfubp npwing gnpéwnGnpmGGbnhg | 5 | 613578 | 347,843 | 352702 | 162,804 |
”””” Wowhwbn 1 6 | 1441059 | 1278542 | 706404 | 616,853
 Clpwdelp bwptn L | 2807347 | 2433642 | 1396808 | 1,023798 |

Cwhniyp’ hwiwdwG 33 opkGunpnupjwi | 772994 | 1032406 | 570,546 | 387,310
”””” Upnwndnuph L pwllwndtip dkwwnGbph & S

ytpwaqbwhwwnniihg shpwgwd pwhneyp (Yawu) : : 1,605,793 : 6,566,190 : 413,582 : 1,628,869
 Gwhnyp hwiwdwyGUIVH o | 2,378,787 | 7,598596 | 984,128 | 2,016,179 |
"""" Cwhnuph pugfuncs L
O Gwewdupnpute [ e of ol o 0|
Qg wwhnweps b o ol o o
T lppwoGwhwnduwG wwhnwehG L (1605793) | (6566,190) | (413582) | (1628869) |

Glhwinunlbph L swfuubinh hwpdbungnipiuwln Lhg dwlnpwagnnipyntGatnn wqdnid 60 Gnw wlpwdwlbh dwup:

Glhwidnuinlbnh L Swluubinh hwpdtiingnipyniGp hwuwnundby b33 GGGunpnGwlhwl pwllp funphpnp Ynndhg 2003
pywlwlh ognuwnnup 12-pl L uinnpwagndty :

ShaNuu uuNrqusuu uhU IULNP3UL
Lwifuwquh Q fuwnn hwpdwuwh

48



Sw2dblyzhr
(hwqun 37 npwd)

. Owlnpw- - 30.06.03 - 31.03.03 - 31.12.02
Eqpmp/m[ii : :

UhwnhdbGbn
‘UywohyGbn nubnd Lwpowndnyend
o 7 1 o019442 | 8808969 | 9175734
"""" UURNG wnbgdon wlunhdGen | 8 | 87,135066 | 89,449,985 | 90820824
 UpnupdnpwihGulwhystp | 9 | 247688596 | 220602917 |  234,144082
WehgibpIRnpweny
 Mnwywuwpdtenetn 110 | 1254658 | 1777739 | 3498572
O dwnlepbudwGnotn L 11 | 8250216 | 7,642886 |  5693,896
"""" Wiabmndten T o002 | 141093 | 1,147,843
 3poGwlwGohengGtn |13 | 4688384 | 4704504 | 4925602
| Copudtlp whepdGtn | 350,198,364 | 334,007,936 |  349,415503

TNwpunwynnntp/ntGabn
‘MupowdnpniegmGGen wpewndngend
””” PwGyp i 1 s2s3416 | 7775213 | 8151003
Cua T e 10215064 | 102823240 | 102,808,962
CRwwunwth yuewdupnigme T T asi2om | sessres | 6233249
””” w4 50150 | 38072 1 71708
‘Mupowdnpngm@Gep W pwend
 @npumpuilp L dtwwnunpwoten | 79967370 | 77964823 | 92,088,496
 3wwunwth yuowupnipiwG wqwlnn Lhughdten | | 20666167 | 15156512 | 12,997,502
© Pullbphuwyulngn Lhwohyotn | 16600209 | 14922479 | 18833173
W wdwonGbp Lhwhdttn . 425088 | aa5478 | 353,801
"""" Mwpnwdnpnipyniltln WA-h hwlnbw | 8 | 84588552 | 84242329 | 84,341,665
W wwpowdepmpmeGen L 15 | 473025 | 1460071 | 1,497,651
| Copwitlp wupewirpmpmagen | 334781282 | 310664962 | 327,377,208

Suwwhwwy L wwhniuwnlbbn
""" UwnGwnpwlwl ywwhow, ¢ © 100000 | 100000 | 100,000
””” Suwynp wwhnwn 1 | 9335186 | 9335186 | 9,335,186
""" Upnwndnuph L pulundtp dbwwnGeph - Lo

Ytpwqlwhwwniwb wwhniunbbp : 14,208,902 : 13,795,320 12,603,109

Cowhewe 772,994 | 202448 | 0
| Clpudtlp yuupouwy b gwbmanden o U aaatmos2 | 2343295 | 22088295
' Plnudtln yupownpmgm 00ty & ugpuny o | 350108364 | 334,007,936 | 349415503

Fwpbilpnhl Ghg SwilnpwannipintGGbnn uwqdnid 66 Onw wlpwdwlbh dwup:

Twpblphnn hwuwnwndby 33 GalunpnGuwlwl pwllp funpnhnnh Unndhg 2003 pywlwih ognunnup 12-pG L
uwnnpwagnyty

Sharuu uuNrqusuu uhaU 3UuUNP3UL
Lwfuwquih Qi fuwnn hupdwuwh
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Owlnpwapnipinil 1. Ghwdnunbbn pwalwndbp daunwnbbnhg L
wmnwpdmpuyhls gnpdwnlnipintGatnhg

(hwqun 37 npwd)

i 6 wihu 3 unthu
: 30.06.03 - 30.06.02 - 30.06.03 30.06.02
~_ Ltipnpywé wywlnlbp wpnwndnupnd S 1451880 |  1,253875 | 737,706 ;. 624,281
_Fwjwunwpdwonwihl Ywewywpdwl hwghyltp 419930 - 61,698 _ 419830 & | (331,446)
_ Owwptpynyw wndtpnptp . 424623 - 487,180 . - 222785 . 245335
. Bnpwlguypl hwohybn - ... 162246 . 148252 . 81965 . .. 76,088
_ Snwdwnpuwd dwnlbp wpowndnoend 0 . 19244 0 0 1592
bpnndwé wywlnGennuyny L T 24829 @ 61 k ... 10135
W o wager L 42508 72547 18564
i 2,605,323 2,037,586 ! 1,534,994 ! 658,883
Owlnpwapnipyni 2. Elwdnuinlbn nnwdny gnpdwnlnipintGlGphg
(hwaqun 37 npwd)
6 wipu 3 wipu
T 300603 ° 00602 0 300603 © . 30.06.02
Cnwluphl wndbpnebp ] 148779 ;. 741,851 ¢ 99942 . . 314,029
- wnlbn L nbupn hudwowGwantn pwllsnnd 299770 166,503 - 154652 91,284
_ubpnnyw$ wdwlnGen 0 6o18 . 0 4452
; 448549 914,372 | 214,504 | 409,765
Owlnpwapmipinil 3. Uy Ghwdnunlbn
(hwqun 37 npwd)
| 6 wipu | 3 wipu
S 300603 300602 - 300603 . 30.06.02
_ Upwowpdnuyph wep niwSwep 1 338909 | 3750373 | - 1averr . 286,497
_ Buk-plOyppwinympn S 22793 - 52669 | 12092 - 24,212
JSmeqwilielbn . 1083 - ... 25482 . . L 631) _.
~ dwpdwySwplen 4930 © 4005 © 2782 © 2253
_WibhwonunGbp N 158784 . .. 56,471 . __f 61204 . . 30,129
: 526,469 514,090 217,766 342,460
Owlinpwanpnipinii 4. Owifuulin wminwndmpuyhl gnpéwnlnipintGabnhg
(hwqupn 37 npwd)
i 6 wipu i 3 wipu
T 300603 = 300602 - 300603 = . 30.06.02
UU3-h qupytiph nhiwg hwpytigpdws wnlnu ; 372,339 390,306 ! 192,935 203,801
 3wyybonywé wnynulbn S 32,365 : 14197 : 15461 - 7,35
W C 49961 . 84,944 . . 47234 . 31193
S o 454665 | . 489447 | 255630 | 242,129
Owlnpwapnipynil 5. Owfuulin npwdng gnpdwnlnipintGaaphg
(hwqupn 37 npwd)
i 6 wipu | 3 wipu
T 300603 0 300602 ¢ 300603 - 300602
Pwaytph hwahyGtiph, wdwhnGbph, wplybiph L i i i i
hwywnwnd nbwn tninynubbp ! 233,844 193,391 114,363 ! 91,478
Wy ywgdwlbpwnipjniGibnh wywGnGbph wnbnuGbn T 317,146 © 82,748 200,860 ; 35821
' UnthupnG ywpGbp S 23948 ° 19,399 15059 © 10,440
W - 38,640 © 52,305 © 22420 25065
e T 613578 | . 347,843 | 352,702 | 162,804




OwlnpwapnipinLl 6. Uy Swfuubn
(hwqun 37 npwd)

L 6wdpu L Swdpu
30.06.03 30.06.02 - 30.06.03 : 30.06.02

UluwnwlhgGtnh wpdwapmipmtd L 538541 | . 496,087 ; 273533 | 254,799
3hoGwlwG dhongltiph dwpdwép 0 373304 1 342306 1 187,133 © 177,937
dwpgwbwG dwhbp S 165,756 - 125423 - 102089 - 82,140
_Suwiuubip wpnwindnuph wnp ne dwSwnphg S 12988 1 140231 ' 6021 : 57
Uibwhwbp 0350380 174405 © 137628 ' 101,920

l 1,441,059 ! 1,278,542 | 706,404 616,853

Owlnpwanpnipinil 7. Nulh
(hwquin 37 npwd)

30.06.03 | 31.03.03 | 31.12.02
_Nubng wiwnGbp Whwghdoen b 9019442 | 1 8807698 | 9,173,146
_3wpdbopyuw6 wnynudp® S o- 1271 - 2588
| 9,019,442 ! 8,808,969 | 9,175,734
*Nulny wywlnbbnh nhowg nnynuwantdwnlbnn huwpdbonynid b uinwgynid &6 UUL nnjwnpny:
Owlinpwapnipinia 8 Undnuph dhowqouyhl hhdGunpwih hwphdlbn
UUR-hG wrelsynn wlwnpdGbn
(hwqun 37 npwd)
i 30.06.03 | 31.03.03 | 31.12.02
 UpnhyGbp3IOPny | 11728163 | 15351842 | 17,607924
_ W30 wlnwdwygrepyns - 75368426 - 74051720 - 73,155,798
_Jwdbopwé wnyoutbp - 38477 - 46423 - 66,102
! 87,135,066 | 89,449,985 | 90,829,824
77 ppwdny wwpuwydnpnipin Gabp UU3-h hwlnbw
(hwqupn 37 npwd)
! 30.06.03 ! 31.03.03 ! 31.12.02
__UURhwndbpnebnh hwiphd 1 83680147 | 76652431 | 77,692,249
UU3-h Ghwwndwdp 33 npwiny wwpuwynpnepyniGbbiph - : :
obwnqudnndwG hwohy 707,763 1 ... .7,389625 | 6449143
_ W3hepdthwopd o 196796 ;  19679% : 196,796 _
_ Wpppd 2bhwpd oo 3846 - 3477 - 3477
| 84,588,552 | 84,242,329 | 84,341,665
F@P-ny wpupinwydnpnegyntGGan UU3-h hwlinbwy
(hwqupn 37 npwd)
5 30.06.03 31.03.03 31.12.02
Cocwplep L 100908874 | 102656209 | 102,756,065
__wyytonywsé wnynudbp 3063% - 167031 - 52897
| 110,215,264 ! 102,823,240 ! 102,808,962
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Owlnpwapnipini i 9. Uninwndnpuyghl wlmnhyGan
(hwqupn 37 npwd)

! 30.06.03 | 31.03.03 | 31.12.02
Upwwndnijpny wdwnbbp b hwyhyGtp 136,686,387 124,548,902 137,573,657
Swywwnwpiwgpwihb Yunwjwpiwb hwyhyGbp : 62,958,021 63,067,178 : 62,593,615
_ Undtpnebp 41285121 . sti2re4r . 80,758,359
__Unwwndnuend ywnlp o o 0 - 2392200
Upwwndnijpny Junltph wpdtgpyowhb Ynpniunbtp 0 0 (741,582)
UypbnhwhyGtiph hwzhyGbn : 454,661 430,901 413,414
__Jwgdfignywo wnbnuGbp o 949860 . 946511 - 587,036
___Meehwnpwlwl wwpwnpbn wpnwndnyend - 5066369 . 0477 s 353,708
Ywhfuhy wpwnwpdnyp : 337,092 290,273 212,639
__ W wpnwpdnipwyhl OGpnpnedlp. 2 1086 . 1028 - 986
247,688,596 | 220,602,917 | 234,144,032
OwlinpwapnipiniG 10. Mhanwlwl wndbpnplbn
(hwqupn 37 npwd)
i 30.06.03 | 31.03.03 | 31.12.02
_ Awwunwlh bwewdupnipywG wndtenptn | L 1247046 | 1744034 | 3437473
3wyytgnpyws wnlnuGlip 7612 33,705 61,099
1,254,658 | 1,777,739 | 3,498,572
Owlinpwapnipyni i 11. dwplan L wywlnbbn
(hwqupn 37 npwd)
i 30.06.03 31.03.03 31.12.02
Cdwnben 8117351 | 751955 | 8023054
. Jwodfignyw6 wnbnuGbp - 154792 . 145267 . 157,989
___Mwnltinh wpdbanydwa YnpoeuwnGn - 1927) - @192r) . (2,487,147)
i 8,250,216 | 7,642,886 | 5,693,896
Owlinpwapnipyni i 12. Uy wipnpdGan 37 npwdny
(hwqupn 37 npwd)
| 30.06.03 | 31.03.03 | 31.12.02
_ Otphwnpwlwwwpepbn b 8200 | 42698 | 26926
. Mwiwghnuwlwl wndtplbp 265576 - ... 288965 - ... 337,257
. VGpapnedGbp 657,574 . ... 660,247 ... 660,247 _
_ Wwlwhyosp - 156762 - 119031 - 123413
l 1,162,002 1,110,936 ! 1,147,843




Owlnpwapnipinl 13. IhdGwlwl dhonglbn
(hwquin 33 npud)

An, b0p L | Fwdwhwngs b | 3wowywpgs. | WL hhoGwywG | Lol
2hGnipynibGtip @+ gwlguwjhG uwppwinp. Spwigntip ! Uhonglhip !
Undtp Juwd qlwhwinned
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, swihw
Un 1 wwph;, 2003p. 3906177 1639943 219970 . 2,163,586 7,929,676
Udbwgnud ] CATAL R 0 s 14894 ... 97351, 171013
wptph Gwpquinpned 0. (43837): 0 43537 | 0
Owwpnd O 0 O 0 0
Un 30 hniGhu, 2003p. . 3964945 . 1,596,406 234864 . 2,304474: 8,100,689
L S S S S
Un 1 wwphi,2003p. .3 o44Te6 . 1864217 - . 1938500 1,122,339 3225172
ununwlywo dwpqwop 46454 33549 . 4075 . 103,085, 187,133
Awgyltinh Ywpowynpned G7.515) . 0. . 375150 | 0.
Owwnnid . O O . RS S S 0.
Un 30 hnibhu, 2003p. 591220: 1,360,251 197,925:  1,262909: 3412305
R A e A e
Un 31 0wnw, 2003p. . 3361 275,726 0 . 26120° 1,041,247 4,704,504
Ur 30 hniGhu, 2003 p. 3,373,725 236,155 36,939 1,041,565 4,688,384
_____________________________________________________________ Gwlohu .
Un 1 hniGqwn, 2003p. 3976,104° 1,629,705 218906- 2,155,148 7,979,863
Udbgwgned 62570 . 1302 15958 .. 107,518 197,348
Awzdlbph ywpqwynpod 0 (44601): o: 43537 (1,064)
OSwwprd (8729 o: o: (1729); (75,458)
Un 30 hnilhu, 2003p. . 3964945 . 1,596,406 - 234864 . 2,304,474 8,100,689
Ywpdwdp S S AN S
Un1hnilywn,2003p. ! 515086 13315000 190075 1017,630 3054261
ununwlywo dwpqwop nst4: . 66,266 ______ 7850 .. 207,764, 373,304
3wylbph Ywpquynpnud 0 (7.518) . ... 0. 37515. | 0.
Owwpnd (1830 o .- 0 (15,350)
Un 30 hnilhu, 2003p. 591220° 1360251 197,925 1,262909° 3412305
Fwpdblprughl wpdtp R S A S
Un 31 ntilwntidptin, 2002p. 3461048 298,205 28831 1,137518: 4925602
Un 30 hntGhu, 2003 p. 3,373,725 | 236,155 | 36,939 | 1,041,565 4,688,384
Owlnpwapnipinil 14. Uy wwpunwnpnepyncGatn wpunwndnypny
(hwqun 37 npwd)
| 30.06.03 | 31.03.03 | 31.12.02
Upbnhunnpwyw wwpwunpbp wpnwpdnypny ! 49,779 | 20,236 | 70,435
©3wyybopywé wnynuGbp 312 - 14716 - 155
U wwpnwdnpnep)ntGGlp 33 nbghntGunGbph Gywwndwsp -~ 5 - 1120 © 1116
e 50150 = 36072 . 71,706
Owlnpwapnmipini 15. Uy wwpwnwynpnupynt Go6n 37 npwdny
(hwqupn 37 npwd)
30.06.03 | 31.03.03 | 31.12.02
Unptnhunpuywt wwpnpbp : 17,427 1,088,388 ! 1,143,274
©3wydtonywé wnynuGp 187,131 - o122 . 63,903
 bpwpfuhplbph wpdbqnowG YynpniunGep 162,696 - 162,696 . 162,696
Cw e 105,771 117,865 . 127,778
473,028 1,460,071 | 1,497,651
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fFULUGNP dUNPUENrPE SNUOAUUCNE3LLENP QLUIUSNFUC
cUS Suluuusruv AUUMNP2LENP

UGnpwOhy UwdhynGywa, Uppnip Lwfuhljwb
Mnwiwdwnluyhl pwnuwpwlwlnipjwl Jwpsnipinl

uvsruonta@3NtL

Swjwuwnwbh nbnbunipjwlb qupqugliwb gqbipfulnhplGbphg dGyp PhGwluwlywb ncywyh Yuynibne-
pjntlb £, npp Ywwhwwih GGphnuph, GGpnpnudGiph wdh, wnbnbGunipjwl qupqugiwl L pGwysnipjwb YGG-
uwdwywpnwyp pwpépwgiwb Ywplnp Gwhuwwwyowb E: dhowbuwywb Yuyntbnepywb wpnynilpnid hplnid
G0 nGunbunpjwb Jqunpybph wodwlwywb nnynuwnpnypbtpp L thnppwGnud GG Juplywjhb rhuytipp, dGéw-
Gnud GG dhphGdwdybn L Gpywpwdwiytn Jupytph dwywiltpp, npnlp hwbgbiglnid GO nlunbunipjwh
w2funidwgiwb: UplGnub dwdwbwy, nnynuwnpneypbtiph heotignidp wgnnid £ pwbGytph GYwdnunGGph ypw
L ng pninp nbwptipnud £, np pwGytipp YupnnwGnwd 66 YnpneunGtp syptp, hwpdwnpdbp b wpnibwybp gnp-
ot Juwplwyhl 2niywyh Gnp wwydwGGbpned:

Wuwhuny, upybph wojwlwywb nnynuwnpnypbtbpp Jupluwihb 2ncyuyh hhdwlwb pGnipwgphs-
GGphg 60 L npwtu 2ntyuwywlywb nnynuwnpnyp, Gipwenid G0 unwdh hwybiwysdwpp L Jupyuwynpdwb htn
Ywwywé pninp nnbuwyh dwhuutipp: SGntuwlwl ytpwihnfunwdbGbph dwdwbwy ng dhon G0 ywhwywbyned
nbGuwywb uygpnibplbipp, L pwGytph Jwpytiph unnynuwnpnyplbpp 366 hwdwwwwnwufuwbnid 2nLyw-
Jwywh nnynuwnpnypbbpht Jupytiph dwiuutipnd qGwhwwndwé L 2nijuywlywl tnnynuwnpnepbbph dhel
Ywo twywh wnwpptipnipynlGatp:

UzfuwnwGpnid thnpd b wpybp yhdwwanpnptl hGnwgnntp pwbGytph Jupytph tnnynuwnpnypbbiph
qUwqgnjugntdp, qOwhwuwnbp Jupyuwht wOGjwlwlwl nnynuwnpnyph pwnwnphs dwubpp: IGnwgnunc-
pjwl Guwunwyb £ qhwhwwnnidGGph dhongny npnzty 2ncyuynid Jupytph dlwynpwé ininynuwnnpnyyplbpp
hpwwnbuwywb GG, pb ng: Wuhlpl Juwplwdnpdwb qnpéplpwgp thnfupwhwybwn £, pb ng: Iwpgwnpnidp
wun hGwnwppphp £, pwGh np Juwpyh qghbp Ghpwnpnid b thnfuhwwnnigtp Jupywynpdwb hGn Yuwwé
pninp Swfuubipp L pwbybphG wwywhndb) npnwyh hwybwyddwnph dwywpnwy: Uhklnyl dwdwbwly, Shwn
st tnnynuwnpneypliph hwyhb Jupyuwynpdwb hbn juwywsd dwiuutipp L whnyph swihp ninbwgbtip:

PwOybph nlwnbunipjwld Jwpytph nnynuwnpnypbtph qOwhwwnwlwGabph hwqwpydwb hwdwp
ogquwagnpoyb| £t pwGybph wduwlwh phy 1, 33 YGhunpnGwywb pwbGyned ywpunwnhp wywhniunwynpdwb
Gnpdwwhyh YGpwpbnwy phy 4, pwlytiph GywdnunGbph L dwiuubph YGpwpbnwy phy 5, Jwpywyhl
GGpnpnLaliph, nGphninpuywl wwpuptph b haytunhghnb wpdtpnptiph ytpwptbipjwy phy 6, Gepgpuyqwé
L wbnwpwfujwdé dhongltiph Ywrnigdwéph Jbpwptpwp phy 8 hwpytingnipyntbGtpp: Iwydwpybbpp
Ywuwwnybp GG 33 pwlybph wnbnbywwndnipjwlp hwiwwwwnwufuwb L plngpynd GG 1999 pwlwbh
thtitnpqwnhg 0hbsk 2002 pywlywbh nblynbtdptp dwiwlwywhwwnywsp:

dbpiniénip)niGltiph hwdwnp pGunpyt] 66 18 pwaytp, npnbg pGnhwlnip wynpyObpp Gpwd dwiw-
Owywhwwndwénd Jwqgobkp 60 pwGywihG hwiowlywpgh wywmhylbph 57-88 winynup: QGwhwwndiw
wpnyntbpbtipp gniyyg GG tnwihu, np pwGytph Jupytiph nwpblwb swiuutpp 1999 — 2002pp. 24.90 innlynuhg
OJwaqgbi| 66 dhbsl 14.58 nnynu: Swfuubipnid hwdbtdwwnwpwn 066 GG uncpjynhy gnpénbhtpny wwydwbw-
Unpdwé pwGyh Jupswywb L Jupybph rhuytiph éwiuubipp, npnGg dGénpyntGGtpp hwiwwwnwufuwbGw-
pwn Ywqub) 66 5.17 L 1.66 vinynu (2002 p. pGnhwlnip gnudwpwjhlp® 14.58 %):

Unwgywd wpnynibpltipng hwygwpyytp G0 mwppbp gnigwlhGbip L GEpyuwywgybp wnyniuwybtnpng
L gpwdhynptl, hGswbu Gwb Yuqgiyby £ npwbg qupgugiwb nhGwdhlwb pun dwdwbwyh: Ywwnwnpyb) G
agnponlwyhG yGppniénepyncGbtin L inpytip hwdwwwunwuhuwb GgpulwgnepjniGbtin, G246 npwbg hGwpwynn
YhpwnnepjnLGGtin:

" bpplwlabph nbuwlbnGEpp Gwpnn 66 shwdpGlGly 33 GEGunpnGuwlwl pwlh wupnnlulul nhpenpnowl hbn.



FULUGNP JUPYUENP SNUNUUTNEF3RLENP GLUIUSNEUL

QUURUSUUL UGRNIMA LGUrUarnHasnrLe

LtpYuwywglblp pwlybph Jupytph wnnynuwnpnypbtiph nlGnbuwghwnnpblt hhdGwynpjwéd wndtip-
GGpp hw2dwplydwh dGpnnp: Cuwnn dGpnnh hwqwnylbpp Yuwnwnynod G0 pwGytph hwaygGundnipintGGbph
gnigwlh06pp L 3wywuwnmwbh $hlwbuwnbunbuwywb showdwjph thnthnfuwwbGtph thnthnfunipyniGGtiph
hhdwl Jpuw:

Ypnwnyws vhqpniGplGpp
Ubpnnp twlyb) L qupqugyti b G 06 nd hGwnljw hhdGwywb uygpnilpltphg:

Swyyh wrlbp pwaytph gnpéniGbinepjwlb hwiwp weiw hGwluwnlbnbuwlywb wywdwbGbpp,
npnlp GGpwrenud GO0 3wjwunwbh YaGnpnbwlwb pwGyh uvwhdwlwéd Gnpdwnhywihb swithwhy-
GGph thnthnfunigyniGGtpp, $h0wlbuwywb onlywih Ywrnigywéph ybpwihnfunidGbpp L rGunipu-
GGipp GGpgpwydwl wwydwbGtph thnthnfunepynlGGtipp:

Nhuytipph htwn yuwywd swiuubiph thnfuhwwnnignedp: Uw GulGwyned b glwhwwnbp Jupuynpdwd
nnynuwnpnyph wjlwhuh dwywpnwy, npp juwwhndh Juplwynpnn jugdwybpwnipjwl rhulb-
pph L hwplywjhl ywpwnwynpnipyntGGtph htn juwyywéd dwiuutipht hwiwwwwnwufuwb GYwdncn:
Owfuubtiph hwdwp uwhiwOwhwynwdbbph GGpdanwdndp: Npwbugh funtuwthtlp Jupsww b wyg
owfuubph hwyyhl nlbwnbGunipjwlp wnpwdwnpdwdé Jupybph nnynuwnpnypbtph wphGunwywb
pwpépwgniihg, Ywpbh £ 4hpwebp 6h wpp vwhdwbwihwynidibGbn: Uwulwynpwwbiu, wfuwnw-
Jwpdh $nlnh GGpwrnip Jupybph wnnynuwnpnyplbphg unwgywé Gywdniinbtpnid Yunbh t
uwhiwlwthwybp npbt wewybiwagnyyt wowlwlywb dGénpjwip wd GywdnunGbph tinynuwjhG
dwuny: Uwhdwlwthwlydwb wrwydbjwagne)b wnpdbpp Ywnbih b npnztp dhdwlwopwywb Gnwlw-
yny: dbpgltip wprynitbwybn wfuwwnnn nplk pwbyh Yud pwbytph wuwmwywndh $nlnh dhohl
Owywpnwyp Ywd qlGwhwwnbp npybu pwGlyuwihlt hwiwlwpgh wpfuwwnwywnpénh $nlnh dheohl
wpdtip: Bwbh np wnwppbp $nlnbpht yuwnwpynn hwnwgnidGbpp Yuwfujwéd GG ny dhwjl hwin-
ywgnuilGtph hwdwp npndwé GnpdwwnhywihG wpdbtplbphg, wyilk wfuwnmwywndh $nlnhg,
ntunh YGhuwpnwlwihG, qpunywénipjwl, unghwiwywl wwywhnjwagpnipjwl b wyp $nlnbphl
Ywwwnynn hwwnfugnidbGtph hwdwp Gneybwbu hGupwdnp £ qgGuwhwinbp npnwyh uwhdwbwihG
wnpdtipGbp:

Owfuubtiph nwuwywpgnidp pun nwpptip fudptpph L pGnhwlnip dwiuubiph GEplYwywgnip nwuw-
Ywpgywdé fudpbiph éwfuutph hwlpwagnidwnph nbupny: SYyjw| nwuwlwpgnedp Gopwnpnud £ pwG-
ytph wpwdwnpwé Junpytph tninynuwnpnpp hhdGwynpt] Gwiu L wpwe hwpwpbpwlywb opjty-
inhy qnpénbGEpny ywjdwbwynpwé Swhuutinnd, npnbp phiwnpywé G0 $hlwbuwnbinbuwyub
2ntywyh pOnhwlnip wwypdwGGtpnd, L Gpypnpn wrwbGdhb pwOyh uncpjtyinhy gnpénilbinipjwdp
pwgwwnnynn Swiuubkinny:

Pwlyh Jwpywynpdwb gnpénibbnpjwb hwdwnp oquwgnpéywdé Bhonglbph tnwppbpwyndp’ puwn
opjiyinhy L unipjyinhy gnpénlGGtph, npp Ywwwnpyned b wmnynuwnpnyplbph  dwlwpnwyh
0Jwqgbigdiwl nlunbuwghwinnptlb hpdbGwynpdwé dGuwbhgqih dwyiwb Gwwwnwyny: Hpwh Yunbh
L hwult) pwbyh GepphG nGuncpuGbiph wpnynibwybn urwywnpiwb wpnynbpnid pwpbuybing
GGppwOlywiht nGlwdwpdwb nwqiwydwnpnipynibp: Uju hdwuwnnd wpunpdnd GG unicpjbluinphy
gnpénGOtpnd wwjdwlwynpgwd Swhuutipp, npnlp hpdGwywOnd Ywhujwé GO gy pwyp
gnpontbbnipynilhg L niGG0 wrwywnGihnipjwl wybijh 066 (wjlnipncG:

Owfuubiph pwnlwgnigps fudpbpn

Ouwfuubipp, npnlp Ywwwpynid GO0 pwGybph gnpéncbGtinepjwlb dwdwlwy L hptlg wpwnwhwjnne-
pJnLb0 GG qunlnid ninynuwnpnyph dwiwpnwyncd, Juntbih £ pwdwbtp hGnlyw) hhdGwywb fudptiph.

1.

Pwlybph rbGunLpuGbph Gipgpuwydwl L wwhniunwynpdwb gnpéwnplGtpny wwjdwbwynpywé
Owfuubip:

Wu Swfiuubpp GGpwrenud GG GEpgpwydywdé dhonglbph nhdwg Yuwwnwpywdéd Jdwnnuilbpp, npnGp
Ywhudwé GG GEpph0 L dhowqquiyhb 2ntywbtph ninynuwnpnypGtphg: Wuwnbn Gepwneynid G0 Gwl UGGwnpn-
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Owlwl pwOyh Yynnihg uvwhdwljwséd wywpunwnhp wwhniunwydnpdwb Gnpdwwnhywht dwubhwOdwb L
wybgnty wwwnpbtph dwywpnuybbphg Ywhujwé dwiuutinp, npnGp nhunwpyyned GG npwbiu sunwgywé
GUwdniuinGtp:

2. YLhuwpnawlwjhG, qpwnywénipjwl, unghwjwlwl wwwhnjwgpnipjwl L wy] hwuwpwlywlywG
YwqiwybpwnepynGGppt Ywwnwpynn hwnlwgnudlbp, hGswbu Gulb hwpytp, wngpptp L wy
wwpwwnhp ydwpndGbp:

3. Pwlyh upswluwh gnpéniGtnipjwdp L Jwnltph rhuybpny wywydwbwynpgwé dwiuubp:

Wu Swfuutipp wuwjdwlwdnpywé GO wnwbGdhl pwlOyh Jurwdwpdwb jnipwhwnynipyntGbbpng,

npnGp GGpwnenid G0 Jupywynpiwb gnpéncGtnipjwl JupswlwO L Jupywynpdwb rhuyp hbGn juwywso
wwhniunwynpiwb $nbnbipp dLwynpdwb dwuubipp:

4. Cwhwpwdhbbtpph ydwpned L uwhunwwgdwh htin uwywé dwfuubin:

dwpyuwjhb YuwgiwybpwnipyniGabph dwhuubph fudpbpp nhunwpytlp wybih dwlpwdiwuld dhwdw-
Jwlwy Ywwwnbiny hwiwwywwnwufuwb Gwlwynwibbp L wwind wlhpwdtn GUwpwagpnipjnLGGtin:
QhGwhwwnynn innynuwnnpnpp Gawlwytlp r, npp GpYuwywgyned b htnlyw| gnudwph intiupny’

I’L=(I’R+I’RES)+(T + 1T )+I’ + I

Tax Adm Fund Div

npwnbn’ v, -p Ghpgpuwiddwo nbunipulbph hwdwnp quwnwnpdwe, v, -p wwpownpn b wibigniy wwhniunGbph
-n huwplibinp, winippbinh JawpndGnh L YbGuw-
prpwluyht, qpundwonipywl, unghuwywlwl wwywhnywannipywl b wyy hwownpwlwlwl fugqdwlbnun:-
pinLaatnhl  Guwnwnynn - hwanlwgnidbbinh - hbnn quwdwo, v, -pn Ywpswlwl  qnponcGbnipywdp

Adm

sutnwgywd hGwnpwinn Glwdnunbbinh hbn huwwdwd,

Tax

wuwydwhwynpywd, v -n wyuwhniumwynpdwl pnlnbphl junwngws hunnlwgnidobph hbin huwdwd,

Funi

r_ -n pwhwpwdhlbbnh L Gwwpunwywgdwdp wwydwlwdnpyws dwiuubnh dwulwpwdhlGlbnl Ga:

Div

hGswbu G24Lg, wnwehl fudph dwiuubipp hwpyh GG wrlnud GEpgpwyywé dhongltph tnnynuwnpnt)p-
GGpp, npnGp GGpwened G0 rGghntOwun L ng ntghntOwn pwGlyGph pnpwlygwihb hwyhybbph nhdwg ydwnpywé
inynuGtpp, gywhwly wywlnbbph L wy ywpunwynpnipjntGGbph nhiwg Jdwpywé innynubbipp, pwGyt-
nhg L wy $hbwluwlwl YugiwytpwynipjntGbtinhg Gipgpwyywé dhonglbph nhiwg ydwpywd nnynulbipp,
dwaybwmwiht wywlnbbph L ohpwgquihl $hGwluwlwb Yugiwybpwnipntbbtphg Gepgpwyywé dhong-
Gtph nhdwg Jdwnyws wnnynultipp, pwGyh Ynndhg pnnwnlywdéd wpdtipnpbinh tinynuwjhb dwiuubipp b wyi
innynuwyhG édwfuubip:

Ujuwhuny, Gipb hwpdbunnt dwiwlwywznppwbh hwdwn i-pn nbuwyh Gepgpwydwé dhenglbiph nhiwg
Yswpdwd innynubbipp GowbwytiGp P, huy dhohlG dhwgnpnp R;, www (Pi/Ri) hwpwptpnip)nilp gnug
Yuw, pb nuw nbuwyh Gepgpwydwé dhengltiph np dwulb £ dSwuuynid Jdwpywé innynubbiph hwdwn,
huy (Pi /Ri )>< 100 dténipjnilp i inbuwyh dhongltinh Gepgpwydwh dhohG tnnynuwnnpnepp:

Ujdu, Ghpwnptlp' nlGtOp m nbuwyh fudpwynpywd Ghpgpwyqwd dhonglbip (wju wpfuwwnwbpnid
npwbg phdp hwjwuwp £ hhGgh): Wu nGwpnid pwGyh Jupywynpdwlb gnpénibGtinepjulb hpwywbwgdwb
hwdiwn whhpwdtin GEpgpwydwéd dhengltiph nhdwg Ydwndwdé dwiuutiph Yardwéd dhohlp' r, -p Yunpbh £
npnyti| htnlyw| pwbwdlny

Pl R 100
R ) < g
i/| 2R,

i=1

Unwohl fudph dwiuutiph 2wppl 66 nwuynid Gwl wwpunwnhp wwhniunwydnpdwb b wybigney ww-
2wplObph dhonglbiph sutnwgdwé GUwinunlbpp, npnlp  wfuwnwlpntd nhnwpyyned G0 wrwGédh0-
wnw0dhb: Gapwnptilp” wwnwwnhp ywhniunwynpdwb Gnpdwinhyh hwdwdédw)d pwGyp hp dhonglbiph th
Uwup RR-p, wwhnud £ UWGGnpnGwywh pwlynid, nph nhdwg unwOnud £t RR x I wmnynuwydwp: 7z -p
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wwpwwnhnp wywhniunwynpdwb nhdwg yownynn nnynuwnpnypl t, npp hwibdwwnmwpwnp gwén t a2ntjuwyh
pwnénp  hpwgdtith wywnhyGbiph  nnynuwnpnyphg, Gawlwytile 78y Wuwhuny, pwlyp wwpuwnhp
wwhniunmwynpdwb dhongltipp WGGwnpnGwlwh pwlGynid wwhbne thnfuwptl hGuwpwydnpnepynid nubh
npwbp GGpnGGNL wyp hpwgdbith wywnhybbpnud: Pwbyp Ywpnn tp unwbwp RR x 7By Glwdnwwn, pwjg hpw-
Juwlnud unwlnd t RR x fz wnynuwydwp: Pwlyp sunwgywd BUwionunGbpp hwdwuwn YhOkG
hGwpwynp GepnpnudGEpp L unwgywé GYwdniinbbph wmwppbpnegjwp, npl k. nhunwpyynid £ npwbu
6wfuu: Owfuutipp thnfuhwunnigbint hwdwp wGhpwdtn t, np Jwplwdnpnn  Jugiwybpwnipinilp
pwpdnpwglh qupybph ninynuwnpnypp hwdwwwwnwubuwb swhny: Wn 06énpynlp Yunbh b hwqupybp
hGnlw| pwlwaduny

RR(TB,, -1, )
Loan

x 100

npwintin Loan-p pwGyh nbnwpwfujwd Jupytinh dwywpnuwy t hwogtunne dwdwbwlywznewlnid:

Lnyl wpwiwpwlnipjwdp YJwpbih b hwpdwpybp wybignly wwwnlbph nhdwg  sunwgywé
GUwinuinGbpp L npwlg htin Juwywdé dwhuutinh thnfuhwwnnigdwb innynuwnpnypp: Ogwnybtiny hwqwnyh
tnwlwyhg L hwzdh wreGbind, np wdbignly wwzwnpbbph nhdwg Jwpluwynpnn Yuqdwybpwnipynilp
nnynuwydwp sh unwbnid, thnfuhwinnigdwb nnynuwnpnyph hwdwp Yunwbwbp hGnbw| pwlwdlp

ER TB,
X( Aj)xlOO
Loan

Wuwhuny, ywpwnwnhp L wybigniy wwhniunbbiph sunwgywdé hGupwydnp GUuwdnunbGph hGn Yuw-
Jwd Swiuubipp (7zes), Yywpbh £ npnatb) hGnlyw| pwlwdlnyg

_RR(TBy, —1,.)+ ERx(TBy,)
- Loan

x 100

rRe S

Ires =N hwiwp npwbu wnwybjwagnyld wpdtp GOp uwhdwlb, ER-h wnfjw) pwlyh wwpunwnhp
wwhniunwynpdwl dwlwpnwyht hwiwwwwnwufuwb fzes -h hwdupyywé wpdtpp: 6pb ER-h dwlwp-
nwyp gGpwqubgnid t wwpunwnhp wwhniunwynpiwb Gnpdwinhywihb wpdtpp, www qGpuqubgnn dwuh
hwdwp dwhuubipp s60 hwaqwpyyned, wyuhlpl' 7zes -h wnwybjwagny G wpdbpp npnagnud £ hGnlyw| pw-
Qwaéliny

RR(TB,, — I, )+ RR x(TB,, )

= x 100
Loan

MRes,Max

EnUpnpn fudph hwpytiph, wnipptiph L wj) wwpwwnhp ydwnnidGbph, Yahuwpnwluwihl, qpunyw-
6npjwl, unghwwywl wwywhnjwapnepjwl b wy| hwuwpwwywb YugiwytpwnipyntGlbpht Ywwnwnynn
hwunlywgnuiltiph dwuubph dwulwpwdhbp hwqwpyynid £ pun pwOytiph pGnhwlnip wywnhyGbiph, pwh
np hGwpwynp s& nmwpwbowwnb, pb dwiuutinp hGswhuh (nnYnuwyhG, pt ng tinynuwjhl) GYwintnltiphg GO
dwuhwldwé: 6aGnY Ytpnawpwnnwihg Gpypnpn fudph dwiuubpp 77a, Ywpbih b hwadwnlyby hnbywg
wpunwhwjnnipjwdp

Tax
x100

I- =
Tax
Assets

npwinkn Tax-p pwGybph yownpwsé hwnytina 6a, huy Assets-n wyinhybbpp:

dwpswlwb dwiuutiph dwulwpwdhbp, npp nwuyntd £ Gppnpn fudph, GnyGutiu hwadwpyynid £ pun
pwOytph pGnhwbnip wynhybbph L Ywpth £ npnatp hnlw) pwlwdélnyg

AdmEXxp
Magm = — %100
Assets

npwnbn AdmEXp-p pwGybph wpfuwwnwywpdh, gnpénindw, hhoGwlwhb dhenglbph winpunhqughna, 26G-
pbph Jwpéwywinipjwl, gnjwqnuwihl, wninhunwiht L funphpnuunwywb éwnwynipjwl, wnnydbph L
innitqulpbtiph b wy) Swiuubph GG:
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Gppnpn fudph Sdwfuutiphg G0 Gwb rhuywhG Juwpytph ywhniunmwydnpdwb $nlnbpht Yuwnwpynn
GwuhwOnudlbpp: Ywbp hwaqwnpyyned GG pun pwGybph nbnwpwfujwé Jupytiph, pwbh np ybpwpbipnid
GG ohwyb JupybphG: Jw2qwplyiwl pwlwélp hbnlyw ot

Fund

Meund = x100
Loans

npwnbn Fund-p wwhniunwdnpiwG $nbnbpht Yuwnwpdwsé dwuhwbnidbbnG ba:

2nppnpn fudph’ whwpwdhGGbph b Yuwwhwnwiwgdwb sdwfuutpp hwqwpyynid G0 hGnlyw| pw-
Gwélny

Div, y Re vy,

Cpr ofit, Revenue

rDiv

npintin Divo-p OGwfunpn wwpdw whwpwdhGGbph dhohl dwlwpnwyG t, Profite-p” Gwfunpn vwpduw
whniyph dhohl dwlwnpnwlyp, Reve-p  innynuwjhb Gywdniinbbnb G6: CwhwpwdhGbbph L uwhunwwgiwh
Swfuutiph hwdwp wpdnd £ Gwb wnwybiwgnylb vwhdwlwihG wpdtp, npp hwqwpyynid £ hGunlywg
pwlwdlny

max _ DIVO

oy ofit,

Uyhuwtnwbpnid pwhwpwdhbbbph L uwhunwjwgdwb swiuubpp s60 nhunwpyydb, pwbh np pwGytiph
066 dwuncd Gowb dwiuubp s60 wwnwpyb): LYwé Swiuutiph wpdbpp hwwpybtpnd nunnuyh qbGwhwun-
& £ qpn:

onontuuyuuLeNe B4 UL LuwuruarnHasntuuere

Pwbybpp Ynnihg npwiwnpynn Juwpytiph nbnbuwghnnptb hhiGwynpywdé nnynuwnpniph qlw-
hwuwnnidp Yupbh b GGEpYuywgbt]p hGnlywp wpunwhwjnnepjwudp’

M ="rIg +Ig +r

Tax

+ r-Adm + IrFund + r-Div ,

npwnbin’
r.-p Juwpytiph qGwhwwnynn tnnynuwnnpnepl t,
'k -n GGpgpwyywé dhongltiph hwdwp uwwnwpywé swiuubph dwulwpwdhn,

Mres - Wwpuwnhp L wybigniy wwhniunlGbph sunwgywé hGwpwynp GUwdnunGGph hbn juwyywd dwfu-
ubiph dwulwpwdhap,

lax -0 hwplbph, wneppbph L wyl wwpuwnhp JdwpnedGiph,  YeGuwpnawluwihG, gpwnyuénipjwa,
unghwjwywl wwwhnjwgpnipjwl L wy hwuwpwywywb YuwgiwytpwynipntGabphl YJuwnwnpynn
hwuinlwgnuilbph htn Juwywd dwhuubiph dwulwpwdhp,

Magm -0 Jwpswlwb gnpénclGbnipjwl hbn yuwwd dwiuutiph dwulwpwdhGp,

Mewd -0 WwhnunwynpdwG  $nlnbipht Juwunwpgwd hwnlyugnidGbpnd wwydwbwynpwdé  dwfuubiph
Gwulwpwdhp,

oiv -n° 2whwpwdhbbtph L juwwyhwnwiwgiwb htn juwywsd dwiuutiph dwulwpwdhbp:

Lbipyuwjwgywé thnthnfuwywGGtph hw2wpylbpp yuwwnwpyned G0 hGnlyw| pwlwdlbpnyg

[iJ R x 100
m
Ri 2R

i=1

P: -n" i-nn mbuwyh GEpgpwyywé dhongh hwiwn ydwnpywd ninynuwihl gnidwna k,
m -p  OhongObph wnbuwyGtph pwlwya k,
Ri -p" i-pn tnbuwyh dhongh dhohl dGwgnpn t hwpybwnne dwiwbwywpowbned:




_ RR(TBy, —rw )+ ERX(TBy,

MRes L can )><100

2.

RR -p° wwpuwnhp wwhniunGtph dhoht dwywpnuwyh k,

ER -p wybgniy ywhniunGbph dhohl dwlwpnwya k,

e -n Wwpuwnhp ywhniunObph hwdwp dwpynn innynulbpp,
Loan -p" ywnytiph dhehl dwlywpnwyp:

Tax
3. Fax = x 100

Assets

Tax -n" Jdwpyws hwpybph, innipptiph L wjp wwpunwnhp yawpnedGbph, yeGuwpnwyuwihG, gpwn-
quénipjwl, unghwjwlywl wwwhnwapnipjwl b wy hwuwpwywywb Jugiwytpwnipjnil-
GGphG wwnwpynn hwinwgnudbbph dwywpnwyn,

Revenue -p’ GwdnwunGtph dwywpnuwyp,

Assets -p' pnhwbnip wywnhybbph dwlywpnwyp:

AdmExp
4, Fagm = ——— x 100
Assets
npuntbin’
AdmEXp -p’ Jupswywb swfuubpb Ga:
Fund
5. leang = —— x100
Loans
npuntin
Fund -p’ wwhnirunmwydnpiwG $nlnbpht hwnlwgywd gniiwnpbbnG Ga:
Div, Rev, Div,
6. oy mox o gne M
Profit, Revenue Pr ofit,

npuntbin’

Divo -p’ Gwfunpn inwpyqw 2whwpwdhGbbph dhohl dwlwpnwya t,
Profit, -p” Gwfunpn tnnwpydw 2whnph dhohl dwlwpnuwyp,

Revy, -p’ lmnynuwjhG GUwinLinGhpp:

sStnsyusJvNF@3NtLe

UzfuwnwGpnid Gwlydwé yhdwlywapuywhb nbntywwnynipjwb wnpjnipp welunpwihb pwGytiph Yynn-
uhg UtGunpnGwlywb pwy GEpYuywgdwé hwpytnynepyntbbbnh G6: Iwqwpybtpnid oquwgnnéyty GG phy
1, 33 yGhwpniwlwb pwlynd ywpunwnhp ywhniunwynpdwb Gnpdwwnhyh ybpwptpjw) phy 4, pwGytph
GUwuinuinbbph L éwfuubiph JGpwptpjw; phy 5, ywpywihG GGpnpnudGbph, nGphunnpuywb wwpwnptbph L
hGadtuwnhghnl wndtipnptinh Jtipwptipjwi phy 6, Gipgpwdyws L nbnwpwfudws dhengltiph Ywnnigwdph
yGpwpbinjw) phy 8 wduwlwh hwyybingnipyntGGtph indywGbpp: Iw2dwnybtipp yuwnwpyt 66 33 pwlybpp
Gepyuwywgnpwé nbntiwwndnipjwlp hwiwwwwnwufuwb L Gepwened 66 1999 pywlywbh thbinpdwphg dhbsl
2002 pywlwbh nbywnbdptp dwiwbwlywhwwnywdsh gnigwbhbnp:

UsSusJyus urnsnrueueMre

Oquytind pwaytiph hwpybnjwywb aubphg™ GepYuwywgwéd dtpnnny qlGwhwwnyb) GG pwGytph
Ynnihg wnpwiwnpjwd Jupytph hwiwnp Yuwmwpdwsé dwuutiph dwulwpwdhbbtpp L pGnhwnip Swfu-
utipp: Gbwhwwnndbbpp Yuuwnwnydby G0 33 pwlytph hwdwp: UjbnihGunb pGnpdbp G0 wjb pwGytpp, npnbg
wywhybtph L wnpwdwnpwé Jupybph swjwGbpp hwibdwwnwpwp 066 GG Gnb|, uGwdwywnipjwl nwy
sG0 qunOyb) L qnpét GG 1999 — 2002 pp.: dbpiniénipnibGbtph hwdwnp plwnpdtb) G0 18 pwlytn, npnlGg
pGnhwlnip wywnhdbbpp Gqwé dwiwlwwhwnmwénid Juqub) GO pwlywihl hwdwlywpgh wywnmhybbph
57 - 88 wninynup: Iwydwpyytip GG wyn pwlybph Swiuubph dhohl Yonwd wndtplbpp: GGwhwinnidGbnh
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wybh dwbpwdwulb GEpYwywglbine hwdwp hwdwpyyt] G0 wnwGdhb pwbytbph dwhuubiph pwnlwgnighs
Gwubiph dwulwpwdhGGtpp, JtpohGGtphu YohrGtpp plnhwlnip dwhuubpnud L pwnluwgnighs dwubiph
UhohlG wndtipGtpp: Owfuubph wybih funpp JGpnuénig)niGlbph Guwwnwyny unwgywé wpnnibplbiph
Uhongny hwpdwnyyt) GG wmwpptip gnigwlhGbp: Spdbp 660 Jupswywb dwhuubip - wywmhybbp L Jwpybiph
hGwpwynp YnpniunGbph wwhniuinwdpnlnhlt uunwpgwsé gnin dwuhwlOnudlbp - upybp hwpwpbpni-
pjntGbtpp: Snynuwjhb GUwdntnGbph yGpnuénep)niGlbph dwdwlwy Yuwplbnpdb 66 tinynuwyhb Glwdnin-
GGpp wOJwlwlwh dténp)nLGGEpp, npwbg thnthnfunigjnlGGbpp L ninynuwghG GUwdnunGbp - wynpybip
hwpwpbpwygnipjntlp: Snynuwjhb GYwinwnbbp - wynhyGsep hwpwpbpwygnepyniGp hwitdwwnyb t Gep-
gpwydwd dhonglbph nhiwg Yawpwé nnynuwnpnypbtiph qGwhwwnidGbph L wyp thnthnfuwlwGGbph
htwn: Yhunwpydbp 66 Gl pwGytiph dhengltiph Gppptpdwb wninynuwihb dwiuubip - Jupybp, Gipgpwdywsé
dhongObph wnbnwpwfudwb GGpgpwyywé nbunipulbp - Jupytp, pwaytbph gnpéncbbinepjwlb b Yuwnwywp-
Ow0 wpnynibwytunnipywb gnpéwyhglbpp:

dGpinénepynibGbnh wybih hhdGwynp nwpédGtint Guwwnwyny G2qwé pwbybpp pwdwbyb GO Gpynt
GGpwfudph: Pwdwlniip Ywwnwnpdby £ hGunlyw) uygpnibpny: Iwqwpyytb) £ 18 pwaytph nbnwpwfujwéd
thongObph hwiwn Yuwwnwpywé plnhwlnip dwiuubph dhohl Yzrdwé wpdtpp pun nbnwpwfujwé dhong-
Gtph SwdwiOGph: Unwehl fudpnud plngpyyty G0 wyb pwytipp, npnGg Sdwfuutiph pGnhwGnip gndwpp
thnpp £ 18 pwlGybGph wbnwpwfujwé dhonglbph plnhwlnip Swiuubiph dhohlh Y2rywd wndbiphg, huly
Gpynnpn fudpnud’ npnbGg dwfuutiph plnhwlnip gnudwpp qbpwgquwgned £ dhohG Yprwé wpdbpp: Gpynt
fudptiph pwaytiph hwdwp wnpdtp GG JGpp G2dwé pninp qGwhwwnnidGbpb ne gnpédwyhglbipn:

WbnithGinbk qlwhwwndwéd wpmynilplbpp hwdbiwwnydbp 66 pwGybph Jwpytph L wdwOnbGph
innynuwnpnypbtph htiwn, npnGp hwdwpyjwdé GG npwbu pwllywihl hwdwlwpqgh 30 - 365-onjw ywpytiph
L wywnbbph nnynuwnpnyplbph dhohl Ypnwdé tkénipnLGOtp: Jdbponid wipdb) b hwdwwwwnwufuw
GaqpwlwgnipyniG:

COnhwlnip dwhuubiph wpnynilGpGtipp GEpYuwjwgywé GG wnyniuwly 1-nd: Swfuubipp hwdwpyjwé Ga
wiuwywb yunpdwépny L GEpYuywglnid G0 YniinwwihG gnigwbh06p ndjwp mwpdw hnlGdup wduhg
uuwd: OpplGwy wnyniuwy 1-h 3-pn uyywlb Ognunnu-99 nnnnid Goqwd 13.2 phyp Gowlwynid k, np phy 3
pwOyp 1999 pywlywbhG hniGwp-ognuwinnu wihulbph pGpwgpnid hp Ynnihg wnbnwpwfujwd Jwpybph
gniiwnh 13.2 wnnynup Ywd 0.132 dwup Swfuub £ JupywjhG dhongltiph GGpgpwydwb L inpuwdwnpdiw
hwdwp:

Unymuwly 1

Pwlytph Jwpytph éwhuubiph YniinwywyhG gnigwbhGtip
Pwlly - 1 2 3 4. & 6. 7. 8 9. 10° 11: 12: 13: 14: 15 16: 17° 18 Y. dpp.
399 447 05 11 34 25° 00: 46° 32° 29° 37 21: 50: 29° 23: 00: 00° 15 11" 2.59

oy

e

cioi_u

ey

c

c W

126.1111.0 115.0 !

-




18" Wn. up.

1 7.0112.91233126.711251225! 551256117.01221117.4 1224 119 8711231127 1136  14.58

-
~

Pwllibnh qOwhwinywd wnnlnuwnpnyplbnn L npwlg wentglywopn

FwOytpp Jupywihb dwiuutipp wpunwhwjndwé G0 nnynubbpny L hwdwnyyt) 60 npwbu pwbytiph
owfuubph Yzrnwdé dhopl pun nyjw dwdwlwywhwnywénctd Gpwlg Ynnihg wnpwiwnpdwdé Jwpybiph
SwywbGbpp: OphOwy 2001 pywlwbh nbywnbdiptph dhohG Yonywé wnpdtipp 18.37, 18 pwlytph Ynnihg
unpwiwnpywdé Jupybph qwhwwndwéd dwjuubph nu Jupybph dwywGbph wpunwnpwiGbph gnudwpph b
Jwnytiph swdwGbph gnidwph hwpwpbpwlygnip)niGa t:

Gnuwphly 1. 18 pwllitinh Jwnluyhl inwnbilwl Swfuubinh dhohl bynywd wndtplbnn

%
26
24 ~

22 ——

20 T~
18 E—

14
12
10

1999 2000 2001 2002
T 18 pwlilbnh Jwpluypl Swiuubinh lpdwd dhohl

hGswtu G246 £ qOwhwwniwbl dGpnnh GYwpwagpnipjwl UG, wnwGdlwgyt] GG Swiuubph snpu
hpiGwywa fudpkn.
e puwlytiph nGunipuGbph GEpgpwydwb L wwhniunwynpdwb gnpédwpplbpnyg wwjdwbwynpywé
Swfuubin,



o YLhuwpnwlwjhG, gpuwnywénipjwl, unghwjwlwl wywhnjwapnipjwl b wyp hwuwpwlwywb
YwqgiwybpwnipyntGGGphb Yuwwnwnpynn hwinlwgnodlin, hGswbu Gwl hwpytp, vnnppbp b wy
wwpuwnhp ydwpniibbph éwfuubin,

e pwlyh Jupswlywb gnpénclGtnipjwdp L Jupytipnh rhuytipny wwjdwbwynpwéd swuubp,

e whwpwdhGGtph ydwpnid L uwhwnwjwgdwb hbn juwydwé dwiuubin:

Owfuubtiph hhdGwywb fudpbpp, hptbg htpphl, pwdwbyt) GG Gopwfudptiph:

Unyniowly 2

Swph Ltingnwwé - Muwinbtiph - - Mwpswywo : : E

n Uhonglbiph Swfuubp : Swfuubp : Swpltip : 6wfuubp:  YnpniuwnGhp : 1+4: 4+5: ClnwukGp
7 2 3 4 5 6 7 8

L 2. L 0.7 66. ! 04: 228: 70: 2490
200 - 120 00 06- ST ] 13, A6 70; - 2048
01 - 104: 1.0 . 05: . S4: ] 1.1: 158: 65: 18.37
2002 6.2 1.1 0.5 5.25 1.7 11.4 6.8 14.58

Cuwn qGwhwwnniibbph’ opjtynphy gnpénbGEpny wwjdwlwynpdwéd wwpwnwnhp wwhniunwynpdwa,
YGhuwpnawlwjhl, gpuwnywoénipjwl, unghwjwywl wwwhnjwapnipjwl, hwpybph, winpptiph L wyp wywp-
tnwnhnp ydwnpnwibtiph dwfuutinh dwubwpwdhGGtpp hwdbGdwwnwpwn thnpp Gb: Hpwbg pGnhwlnep gnudwpp
sh qbpwquwbgnid Gpyne ninynup: Swiuubipnid wnwybiwqnyb dwulwpwdhb nlGGG dhongltiph GGpgpwy-
Jwl hbwn Juwywdé dwfuubipp, npnGg Yrwé Ghohlp 18 pwGytph hwdwnp 1999 — 2002 pp. 16.16 wnnlynuhg
OJwqby £ dhGsl 6.20 innynu: Pwlytph Juplywjhb dwhuutipnid hwibdwwnwpwn dGé GG uncpjtlynpy qnpéni-
GGpny wwydwlwynpywdé pwbyh Jupswywh L Jupybph rhuytph dwfuubipp, npnGg dGénipyniGGtpp 2002
pywlwbh gnudwpwjhG 14.58 innnynuncd hwdwwwwnwufuwlwpwnp Yuqgob| G0 5.17 L 1.66 wnnynu:

Spuiphly 2. Pwllbiph Jupluyhl owfuubpp

%

18
16
14
12
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oON O

1999 2000 2001 2002
Ubngmuwiywd dhonglbinh dwfuubn TNupwplbbph swfuulp "7 Jwinlin
dwpswilpul Swifuubn =T = T Gnpmunlbn

Nhunwpywsé wipnny dwiwlwlywhwwnwdéntd pwbybph Gepgpwyywé dhonglbiph L Jupswyw
Swfuubipp UGS Y2hn GG Ywqubk] Jwpybph ninhnuwnpnypbtpnud: UphLbnygG dwdwbwy, 1999 — 2002 pp. nin-
Ynuwnpnyplbiph GJwgnudp hhdOwlwlnud wbnh £ nlbgh; pwytph GGpgpwdywé dhongltiph nhiwg
Jdwnpywé nnynuwnpnypltiph b Jupswlwb gnpéniGbnipjudp wwydwlwynpywé Sdwfuubph Ypdwwnmdw
hwayhb: Wn Swfuutiph L Jwpytiph winynuwnpnypltinh 10.32 wGydwb dbe GGpgpwydwé dhonglbph L
pwOybph Jupswywb dwuutiph GwgnuiGbpp hwiwwwwnwufuwlwpwp Yugub) 66 9.96 L 1.45 ninynu: Gpb
Gtpgpwyywé dhongltinh hwdwn uwhdwbqwsé nnynuwnpnypltiph dGénpyntlip wwydwbwynpywé t opjby-
nhy gnpénGOtpny, www pwaytph Jupswlwb dwiuutipp Ywhujwdé G0 unipjtyinpy gnpénbltphg: Ujuhlpd,
pwpdnpwglbing pwOytph Juwpswpwpnipjwl L Jurwwpdwb wpynibwybunnegniGp, Juptbih £ hwuGbp
Jwpytph nnynuwnpniypbtiph hetigdwa:

Wdd nhwnwpytip Juwpybph dwjuubph dwulwpwdhG YhnGbpG pGnhwGnep dwiuubipnid L npwg
qupqwgiwl wnbiwbpp: 3wydwpydb GG YzhrGbph twpblywh dGénipyntGhbpp, npnbp GEpYuwywgywdé GG
gpwdbhy 3-ntd: Gpwdhy 4-nd GEpYuwywgwdé BOG Jwpswywh, dhonglbph Ghpgpwydwb L unipjblyuinpy
gnnénGGtiph gnudwpwyhb dwiuubiph Y2hrGEpGa pGnhwlnip swiuubipnid:
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Qnwphly 3. Owfuubinh dwulwpwdhGlGanh LphnGGnl nlGnhwlnin dwfuubnnid

000f 00000 = 99000
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Vepgpunfywo dpongttnp owiuutn O Mupwnptenp swpuutn M 3wpytn dwpswlwt éwfuutn B Ynpniunten

Snwphly 4. dwnswlwdl, dhongllinh Gangnwddwl L unipybliinpy gnpdnblbnh gnedwnuyhl swifuublinh
Uohnrlbnl pGnhwlnin Swfuubnned

100 |

80

60

40 ---------

20

1999 2000 2001 2002
Ltngnuwidwo dhonglbnh b Junpswlwl dwfuubin = = = Unmpilunhy gnnonblbnh swfuubin

hGswtiu Gpunud t gpuwdhyltiphg, Jupswywh L dhongltiph Gepgpwydwl htin uwywé dwiuubipp uké
Uzhn niOGG pOnhwlnep dwiuubipnud, pln npnud” nhnwpyywéd dwiwlwlwhwnywédnid wnwohlp dhwn
wat|, huy pypnpnp Gdwqby L

LpJwé tpyne dwiuutiph Y2hnbbph gndwpp 1999 pdwlwlhb Ywqub) t plGnhwlnup dwiuubiph 91.5
nnynup: thunwpyjwéd dwiwbwywhwindwénid wyb Gdugb] L 2002 pwlwlht Ywqgub) £ 78.0 wnnynu:
Pwbytph hwnpytipp L wwwpbbph hbGn Yuwdwsé Swiuutinh Y2hrbtpp 1999-2002 pp. tuywh thnthnfunipynih
st ynb, npwbg gnudwpp Godwéd dwiwlwywhwwnywénid sh ghipwgquwigt 10.6 wtinynup: dwpytiph hGwpw-
Jnp YnpnrunGbiph wwhniunhb uunwpwé dwuhwlnudlbiph dwiuutiph Y2hep hwdwpjw dhon wob) £ L
2002 pywlwbhl Ywqgubp 11.4 wnnynu: Wuwhuny, uncpjtynhy gnpénbbtipny ywjdwbwynpywd Jupswlywa
L YnpniunGtph wwhniunhb Juunwnpywé dwuhwbnudbbph éwhuutiph gnudwpwhb Y2hrep wunhdwlwpwn
wabiny 2002 pwlwlhb Ywquob] t 46.9 wninynu: Gpb Jupytiph Ynpniunlbiph éwiuutiph Gjwgbigniip Ywfu-
Jwsé t pwlytiph wpnynibwybin gnpéniltineg)nibhg, www GnyGp sh Yupbh wubp JupswywO dwiuubiph gb-
pwpbpjwi, pwbh np pwOytiph wpryniGwybinn gnpénibbinignilp Gopwnpnud £ Owl Jupswywh dwluubph
wa: 3twnbwpwp, hGupwynp skt ohwbwlwy wank, np Jupswywb dwhuubph Gqwugniop Yhwbgbighh Jwp-
yGph wnynuwnpnypltph hptigliwo:

Unyntuwly 3
Pwlytph JuwpYyuwyhG dwiuutiph Yz2heGtpp pGnhwlnep Swhuubpnid (%)
Swph ; LGpgpwywoé Muwpwplbph Jdwpswlwa
hengGtiph dwfuutip Swluubip Swplybp Swiuubip UnpniuwnGbp 1+4 4+5 - ClnwukGp

: 7 2 3 4 5 1 6 1 7 ¢ 8

1999 64.9 4.3 2.7 26.6 1.5 91.5 28.1 100.0
2000 - 584 . 48 27 277 - 64 . 861 . 340 . 1000

2001 56.5 56 26 20.3 6.1 858 ° 353 100.0
2002 1 26 | 73 33 35 | 14 | 780 | 469 | 1000




Qlwhunnywd innlnuwnpnyplbnp L npwlg Juenigywdpn pwllbph fudpbnh hwdwnp

UhGsb wydd thnthnfuwlwGGtGph dGpwptpjwp yuunwpjwé hwdwnybtpp b qhwhwwnnedGbpp dhehl
Yondwé dténipynLbGEp G0 YbpnidnipyniGGbph hwdowp pbunpdwé 18 pwGytph hwiwn: dbpiniénipjniGbtpp
L GgpwywgnipnilGbtpp wybiih dwlOpwdwubbint hwdwp Gdwéd pwlybpp pwdwOdbp GO Gpyne fudph:
Fwdwlnop Ywwwpyb] b htnlywp uygpnibpny: Iwyqwpyyty £ 18 pwlybph wnbnwpwfujwd dhonglbph
hwiwp Juwuwwpwé plnhwGnip dwhuutiph dhohl Ypnwé wpdbpp pun inbnwpwfujwd dhonglbiph
Swyw)Gtph: Unwohb fudpnid pnapyyt) 66 wjb pwGytpp, npnGg dwiuubiph pGnhwbnep gnudwnp thnpnp £ 18
pwaytiph nbnwpw?fujwé dhengltiph plnhwlnip dwiuutinh dhehl Y2rdwé wndtiphg, huy tpypnpn fudpnld
npnbg Swfuutiph pOGnhwlnip gndwpp qGpwqubgnid £ dhohl Yrndwé wnpdtipp: Upnynilpnid, wnwohl
fudpnid plngpyyty GG nup, huy Gpypnpnnd” twup pwdytp: 20wjwd wrwohl fudpnid plngpyywd pwdybph
wyth phs G0 Gpypnpn fudph hwdbGdwwn, pwGywihlG hwdwlwnpgh pGnhwbnip wywnhybtpnid fjudpbph pan-
hwlnip wywnhybbpp dwywbGtpp dhdjwbghg 2w s60 nwppbpynid: UJGhG, nhnwpyjwéd dwdwlbwyw-
hwndwéh ybpontd wnwehb fudph wywnhybbph plnhwlnip gnudwpp gbipwquwagb) £ Gpypnpn fudph gnt-
gwlhyp: Mwlp 2002 pwlywbh nblynbdptph npnipjwip hwiwwwwnwufuwlwpwnp Ywqob] GG 45.74 L
40.91 wnnynu:

Qnuwphly 5. fudplinh wlhnhdbbnn pwGlbnh nGnhwlnin wlnpdbbnned (%)
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tuncdp 1 =" fumdp 2

Qpwdhy 5-nd GEpyuywgywd GO Gpyne fudptiph wywnhyGbpp pwGybph pGnhwbngp wynpybbpnd:
1999-2002 pp. nGpwgpntd Gpynnpn fudph pwaytph wynphybtiph dwubwpwdhbp pwGlywjht hwdwywpgnid
wob| £ dnn 6.44 ninynuny (1999 pywlwlh ulygphl’ 36.47 wnnynu): buly wnwohl fudph dwulwpwdhlp
dhown wob] b hwunwwnntd nbdwyny L gnidwpwyht wdp Gowd dwdwlwlwhwnywéntd Juqlb)] £ dnn
24.54 nnynu: UhLOnylb dwiowbwy, Gpypnpn fudph tnbnwpwfudwé dhengbtiph pnhwbnwp Swiuubph dhehl
wpdtipp qbipwqwlgnid b wnwehl fudph dwfuubph dhohl wnpdtpp (qpwdhy 6): 2002 pdwlwlh hwdwp
wnwohl L Gpypnpn fudptiph dwhuutipp hwiwwwwnwufuwlwpwn ugok| G0 10.58 L 18.6 wninynu:

Qnuwphly 6. tudplinh cwfuubinh pnywo dhohllbn
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Wuwhuny, Ywnbph £ Ggpwywglt], np wnwohl fudph pwGytph JupywihG qnpénibtinepintbp wybih
wpryntbwybunn £ Gt L hwiwwywwmwufuwbned £ pwllwihG hwdwlywpgh' dhengltiph inbnwpwfuiwb pw-
nwpwywbnipjwl qupgqugliwl dhinntdbbphG: Ujuhlpl, wnwehlb fudph pwbybph Jwppwaghép Ywnbh £
OniyOwglOb] pwOlwyhO hwdwlwpgh Juppwqbh htwn:

Qnuwphly 7. Unwohl fudph pwllitinh dwfuutinh dwuluwpwdhlbtnn
%

12

o N b~ O ©

Ubngpufywo dhonglbph dwfuuln — Twpwplbph swfuulp ~  ~-"7 7 Jwinlin
dwipswlwl Swfuubn = = T T Gnpniunbbn

Ujdd hwitdwwnblp Gpynt fudptiph éwiuubph dwulwpwdhbGbpp L npwig qupqugiwb pGpwgpltipp
(apwdhy 7, 8): Gpynt fudptiph hwiwnp wwpwnltph L hwpytpph hGn uwdwé dwiuubiph dwubwpwdhGGbpp
hwdawpyw GnyyGo GG L phs thnthnfunipynih GG Ypbp 1999-2002 pp. dwiwlwywhwwnywoénid: UphLbnyb dw-
dwbwy, 1999-2002 pp. wnwohl fudph GGpgpwyywé dhongltinh L yupswywb dwuutinh dwubwpwdhbbbpp
OJwqb 606, sGwjwé JtpohlGu wdk] £ 2002 pquwywbhG: Unwohl fudph Ynpniunbbph dwiuubpp wwppbpw-
pwp nwwnwOybp 60 L 2002 pquywbhb Ywqdbp GG dnun 0.5 wninynu: Gpypnpn fudph hwdwnp GJuagb) G
Uhwjl GGpgpwyywé dhongltiph dwiuutpp, huy Jwpswlwb dwfuubph dwulwpwdhGGtpp hwdwpw s60
thnfudbip: Usk GG YnpniunGtph wwhniunmwdnln Yuwnwpynn dwuhwbndbbiph hbn Yuwdwé dwiuutinp L
2002 pJwlwbhb Ywqut) GG 2.83 innynu:

Qnuwphly 8. Gphnnnn fudph pwlGlbnh dwfuubnh dwulwpwadhlGann

%
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O ool oot e ) I
1999 2000 2001 2002
Lbngnuwifywo dhonglbnh dwfuubin TNuwpwplbph owfpubp === """ Jwplybn
—_— dwnswlwl Swiuubn = = = Gnpmuwnlbn

Uu dhunndbbph wywydwG0Gpnoy, Gpb hwdh wnbbOp Gwl, np wnwohG fudph wywnhybbpt wak) Ga,
huly Gpypnpnhbp’ Gjwgb] Ywd dGwgb] whhnihnfu, www ok wlqwd Lu Ywpbih £ wOnbl, np wnwoh fudph
pwbybph gnpéncbtinegnilp wybih wpnyniGwybin k bnbi:

Qpwdhy 9-nd L 10-n1d GEpYwywgywé G0 wnwohl L Gpypnpn fudpbph dwhuubph dwlwpwdhGhtph
Y2hnGbpp pGnhwlnip Swiuutipnid: UnwehG fudph wwpwnbtph L hwpybph dwhuubph gnudwpwyhb Y2hep
1999 - 2002 pp. plpwgpntd Uk6wgb| £, sGuwywéd Gwéd Swhuubph dwlwpwdhGlbpp hwiwpyw thnthnfunt-
pjnth 60 Ynki: Uw Yupbih £ pwgwwnpbp wjlG hwGqudowbpny, np wju dwiuubinp wwjdwGwynpywé Lo opjty-
inhy gnpénGbtpny, wyuhlpel pGnhwGnip dwiuutph Gwqiwl ywjdwbGbGpnid npwbg Yahep dGéwlnud
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pwlh np dwhuubiph wOojwlwywb dGénpyntGbGtpp twlywh thnthnfunepyniGGbp s66 Ypnod: LnyGp sh Ywunbih
wub| Gpypnpn fudph hwdwn wwwnpbbph L hwpytiph dwiuubph gnudwpwhb Y2hep bwywb thinthnfunigynib
sh ynGL: Unwohl fudph GGpgpwdywd dhonglbiph L upswlwb Swiuutinh gnidwpwihb Yhep 1999-2002 pp.
nGpwgpntd thnihnfunipyntl gntipti sh Ynki:

Gnwphly 9. Unwohl fudph puwllbinh Swfuubinh dwulwpwdhlbabnh yrhrG6na plnhwlnin Swifuubnnid

2y | 9= A A &B B A &@%v§9—§90 = |

0¢ ] 00 A A6BB&£@C©é. A 5&@=Z. @

v’’’ &€

oy 000000000000 | . A& o . A}

0% 20% 40% 60% 80% 100%
Ltngpuwidwo dhonglbnh dwfuubn O TNupwnlbnh owfuubin | Twnlibn dwinswlwl dwfuubin = UnpnLuinlbbin

Nhuwplydnn dwiwbwlywhwwnywénid GJwgb E Gpypnpn fudph Geipgpwyywé dhenglbph dwiuubiph
U2hnp (67.6-hg” 44.3 wninynu), npp wwjdwbwynpdws £ pwlluwihG hwdwywpgnid wdwbnbbph ninynuw-
npnipbbph GJwqdwl dhwnnwdGbpny, huly uncpgynhy gnpénGObpnd wwjpowbwynpywé Jupswlwb L Yyn-
pnunGbpp dwfuubipp LW npwbg gnudwpwihG Y2hep dhpn wdk Ga:

Snwphly 10. Enhnnnn fudph pwllbnh dwfuubnh dwulwpwdhGGanh phrlGnl plnhwlncn
dwfuubnnid

ot . -

000 0 ~@0909@@0'ws @000
et -

1999

0:% 2(;% 4(;% 6(;% 8(;% 1 0;)%
vbpapunfiws dhonglbph swhuutp 0 Mwpwpdepp swuutp B 3wpysn dwpswlpwl swiuutp B Ynpnunttn

Gnypnpn fudph YnpniuwnGbph Swhuubph Yhep 066 £ wnwohl fudph gnigwlh0bphg: QYw hwyyh
wnGbnY, Ywnbp £ Ggpuywglt, np Gpypnpn fjudph pwGyGpp hGwpwynpnepynil nilGG0 pwpbwytine hptibg
gnpénibbnipjwl wpnynibwybunnegynilp, npp Yhwbaqbighh Jupytiph éwiuutiph Gwgqiwa:

Wuwhuny, pwaytph tGpyne fudptiph dhohbwgywdé gnigwbhGtiph niuntdGwuhpnipyncGGBpp gnuyg Ga
nwihu, np Shlwluwywb nijuwih nbnwpwfujwé dhonglbph wnnynuwnpnyplbph GJuwqiwl wwydwbas-
npniy, fudpbiph wnbnwpwfujwé dhonglbiph dwfuubph thnithnfuwywbGtpp Gowh s60 L NGOG qupqugdiwG
twpnpbip dhunnwdbtp: 3wdwndtip s60 Gwl pwGytiph fudpbph qnpéncGbnipjwl wpnyniGwytunnipinilp pGne-
pwagnnn gnigwlh2ltnp:

dwnlinh qGuwhunnywo b pniuywlwl innhnuwnnnyplbnh hwibdwwnwlwl yapynionipynt GGG

QOwhwwnywé wpmynilplbpp hwibdwwmblp pwlytph Juwpytbpp L wjwbnbGph nnynuwnpnypltiph
htw: Snynuwnpnyplbpp hwdwpywséd GG npwbu pwGlywihG hwiwywnpgh 30-365-opjw Jwpytiph L
wywlnbbph wnnynuwnpnypltph dhoht Yprdwd dbénipjnlGOtn: Yhunwpywséd dwiwlwlywhwnygwdnid
GoJwé bGpbip gnigwOhbbpp wOpOnhwwn Gwqgb) G6: UpLbnygO dwowGwy, wjwlnbtph L Juwpybph wnnyn-
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uwnpnypbtiph Gywqiwb wpwagnipntGGtpp wybih 066 GG pwOytph Jupybpph dwiuubph Yordwd dhohlh
hwibdwuw: Pwgh wyn, ytpohlGhu dwywpnwyp pGYws t qupytiph b wjwbnbGGpph wninynuwnpnypbtph dw-
JupnuwyGtnh dhol:

Qnuwphly 11. dwnlbinh dwfuubinh L wywlnbbnh n Junplinh tinynuwnnnypbbn

%
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20 e o
) S S B —
0
1999 2000 - -
Upnywd dhohl = = = = UWjwdlnbbph tinfnuwnpngyp dwplitiph tninlynuwnpnyp

dwiwbwyhb gnigplpwg ttéwhnLld G0 qGwhwinywé dwiuubiph nu wjwlnbbph L thnppwlnid qlw-
hwuindwé dwhuubiph nu Jwpybph wninynuwnpnypbtph twppbpnegyniGGtipp: @nppwnud b Gwb Jupytph L
wywbnbGph ninynuwnpneypltph twppbpnipyniGn:

PwOybpph Jupywjhb dwiuutiph qGwhwwnwywbGtph L Jupytph ninynuwnpniyplbbph dwywnpnwybbph
nwnpbipnipyntbGGpp wwydwlwynpywé G0 hGunlyw gnpénGGtpny.

o Jwplywjhl dwhuutiph qGwhwwndwb dtpnnp wwpniGwynid £ uwhdwlwthwynwdGtip, npnGp GYw-
gtiglnid G0 Swfuubtipp: Uwubwynpwwbu, tipt pwOyh wybignly wwowpbbpp qbipwgqwbgnid GG
wwpwwnhnp wwowpbbph dwywpnwyp, wyw qbipwqwOgnn dwuh hwdwp éwiuu' npwbiu sunwg-
qwé GUwdniwn, sh hwadwpyynid: Gapwnpdnid £, np pwOyp wy Guwnwybbp £ hGnwwbnnid Yud
ns wpryntGwybwn gnpdniltinipncb £ hpwlywbwglney:

e Thuwpywéd dwiwlwlywhwwnwdnd pwbybph GGpgpwyywéd dhonglbp-ywpybin hwpwpbpwy-
gnipjntbp qbpwqubgnud £ dhwynphg (2002 p." 1.78): Uhwdwdwbwy, GGpgpwyywé dhonglbph
Swhuubph dwulwpwdhGp Jupybph dwfuubpnid qGwhwwnydwd £ pun Gepgpwyywd dhenglhph
owyuwbtph, ng pb pun Jupybph: Pwupdpwglbing pwaytph Jupluwyiht gnpénibbnipjwb wpnyne-
OGwytwnipynilp, npp Ghpwnpnud £ Gepgpwydwé dhonglbip - Jupybp hwpwpbpwygnipjwb G-
gnty, Yuwpbih £ hwubbp Jupybph dwywGbph dEdwgdwl L tnnynuwnpniplbiph hetigdwl: Uw hp
htpphl Yhwbqbglh Jwpywjhl dwiuubph qGwhwwnwywbbGtph L Jwpytph wnnynuwnpnyplbph
dwlywpnuwybtbph tnwpptpnpjwb thnppwgdiwa:

e PwlOytiph Jwpywynpdwb gnpéplpwgp GGpwnened £ wvwpptip wGuwyh nhuytip, npnGp Jwnpnn GG
ytpwéytb] Swfuubph: dbpophGGGphu qGwhwwnudp gnpéGwywlnd pwwn nddwp £, L npwGp
OGpwnywé 60 pwGyEph Jupluwyhb dwiuutiph qGwhwnwywbGtpned:

Swyyh wnlbinyg G2ywé dhunnwibbpp L GGpwnnpbind, np unwgywd qlwhwwnwlwbbtpp hpwwnbuw-
w0 GG, wyuhGpl 8hawn GG GEpYwjwglnud pwGyGph JupYuwyhb dhongbtinh Gepgpwydwb b nbGnwpwfudw
htiin yuwwywdé pninp dwiuubipp, Yunbih t Ggpwhwgb] np Jupytph ninynuwnpniypbtipp wbwp £ Gjwuqgba L
Ywqukl 14.58 wnnynu:

PwOybpp Jupyuwyhb dwhuutipnid hwibdwwnwpwn 06§ GO unipjGynhy gnpénlGhGtpnd wwydwbwynp-
Jwé Jupswlwb dwhuubpp, npnlg dbénipynilp 2002 pywlwbh gnidwpwyhb 14.58 wnnynuntd Ywaqub £ 5.17
nnynu: 20wjwé 1999-2002 pp. phpwgpnid Jupswlywb dwiuutiph dwulwpwdhbbbpp Gwqgb) GG, wjlne-
hwlnbpd npwbg Y2hrp pGnhwlnip Swiuutipnid dhown wak) £ L 2002 pJwywbhG Ywqgut) 35.5 nnynu: dwp-
Ytiph hGwpwynp YynpneunGbiph wwhnunphb unwpgwd dwuhwbnudbbph dwiuubph Y2hep Gnybwbu wokg
£ L 2002 pquywbhb Yuqubk] 11.4 wminynu: Lpgwé Gpyne dwfuubiph gnudwpwihb Y2hep waking 2002 pyw-
Ywbhb Ywquib) £ 46.9 wninynu: Gpb Junpybpph Ynpniunbbph dwiuutiph Gwqbgnidp dhon Ywhuwé £ pwG-
ytph wpnynLGwybiin qnpénLGbnipynibhg, www GniyGp sh Yupbh wubp Jupswywb dwhuutiph ybpwpbpywi,
pwlh np pwGytph wpnyniGwybin gnpénibtinepnilp Gopwnpnid £ Gwb Jupswlwb dwiuubph waé: 3GnLw-
pwp, hGwpwydnp st dhwGwbwy wlnby, np Jupswlywb dwiuutph Gwgnuip Yhwbgbigbh Jupytbph ninynuw-
nnnupltinh hptigdw(:
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Dhlbwluwlpwl fapyniénipiniGaGn

Owfuubinh b lpwdniinbbnh JbpynidnipintGabn

Unwgywd wprynilGpGtph hpdwb ypw yuwnwnpydbp 66 $hlwbuwyub gnigwlhyGbph bpinuénepynil-

GGp: Yhwwnyybp 66 pwbybpp wpwbéhb L dhwulwlwb nnynuwjhlb GhwdnunGbp - wynhybbp hwpwpb-

pwygnipjwl gnpéwyhgltipp, npnlp hwdtdwwnyb) GG wy| thnthnfuwywbGtph hbwn: Snynuwihl GYwdnunbbp

- wywnhybbp, nnynuwjhb GYwdnunbbp - upytp, winynuwjhG éwiuubip - wywnhyltin, nnynuwjhb éwiuubip -

Jwpytp hwpwptipnipyncGlbph thnthnfuwwGObph nmwpbwb qlwhwwnnedGbpp GEpYuwywgwé GO0 wnyne-
uwl 4-nLu:

Unyniuwly 4

OnthnfuwlwGGtph gnigwGhaGtpp

Swnbphd | Snynuuyp bluwdnun/jwnly | Snhnuwyhl Ewdnin/wipnpy | Sninuuyp Swiuwjuply | Sninuughl Swifuu/wlpnpy

1999 37.5 16.8 16.2 7.2
2000 - 236 - 27 120 L 65
) 2001 22-4 "1-0-.6 . 11“0- T “-5-2“- T
2002 | 74 L 82 70 33

Snynuwjhl GwdnunGbph Jbppneonipjwlb dwdwlwly wbhpwdtn b hwydwpytp ninhnuwjhl GYw-
UnuinGbph wliwbwywb dGénpyntGGEpp L npwbg thnthnfunepyniGGtpp, hwdwpywé thnthnfuwywGGtpp
hwitliwuwnb] pwOytph pGnhwbnep GwdnnGbpp htn L qgGwhwwnt] npwbg qupquglwb nbdwbpp: bwpkh
E winynuwjhlG GUwdnunGbp - wywhdbbp hwpwpbpwygnipnilp hwdtdwwnb GEpgpwydywd dhonglbph
nhiwg ydwnpywé ninynuwnnnipltpph b wyp thnthnfuwywGbbph hbwn, qGwhwunb] GoJwé thnthnfuwlwGGEpp
thnfuywiujwénepynilp: Gpwdhy 12-nwd GEipluywgywd GG ninynuwhl GYwdnwnbbp - wywnhyGbp, mnynuw-
JhG GLYwAnLinGtp - Jupytip hwpwptbpnigynlGObph L Gipgpwyywé dhongltiph tinnynuwnpneplbin thnthnfuw-
YwGGGpp:

Qnuwphly 12. Snynuuyhl Ghwdnuinbbn-wlnpyGbn, innhnuuwyhl Ghwdnunbbn-gunln
hwnwpbnwlgnipiniGGaGn L Gepgnwyywds dhonglbinh dwfuubin
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1999 2000 2001 2002
Snynuuyhl Ghwdnuin-wlimhybbn = = = = Snynuuyhl Ghwdniin-gwnlbn Lbngnuwywo dhonglbinh dwfuu

Gnbp thnthnfuwywbbbpb £ 1999 — 2002 pp. plpwgpnid nilbgt] 66 Gwqiwl dhunid: LYwqiwh
wiblwubé wpdtip GYwwndbl £ wnnynuwihb GywdnunGGp-yunytp hwpwpbpwygnipjwb hwiwn, npp 1999
pywlwbh 37.5 wnnynuhg Gwgbiind 2002 pywlwlhb Ywqguib] £ 17.4 winynu, hul witlbwphsp GJuqb) £
nnynuwjhb GYwdniinltp - wynhyGbp hwpwptpwygnipynibp 16.8—hg 8.2 innynu: Uju Gpbp thnthnfuwlyw-
Gtiphg vhin Gwquagniy0 dwlywpnwy G0 nbbgl] pwGytph Gepgpwyywsé dhongltiph hwdwp uwhiwOwoé
innynuwnpnypbtpp: UhlOnyG dwdwbwy, yGpohGhu dhwynp Guqiwbp hwiwwwwnwufuwlned £ Jwpytiph
innynuwnpnypbtiph 2.02 wninynu wGyncd, wyuhlpl GEpgpwyydwé dhonglbiph nhdwg Jdwnpjwd nnynuw-
npnupltph thnpnp thnithnfunepyntGGGph dhongny Ywnbih £ hwubbp Jupybph ninynuwnpnypbbph hwibdw-
wnwpwnp 066 thnthnfunipjw(:

Pwllnh Junplbph, wlnhyGéph Gwenigywdpn

Ltipywywglblp Jwnytip - wywhybtip hwpwpbpwygnipnib thnthnfuwywbp L npw thnfuuwydwént-
pjntlp wy thnthnfuwuwGGEph hGwn:
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Qnwphly 13. Pwllitinh Junlbn / whinpdGbn wpnncGuwybunnipywl gnpdwlhg
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dwpytp - wynphybbp hwpwpbpwygnipjniGp 1999 pdwlwlhb Ywqob] £ 44.8 ninynu L Gwfu wak]
uhGsk 2001 pywlwbh uyhgpp, www Gwab £ dhGsk 2002 pqwlywbh YGubpp, hGwnn Ypyht wadk L 2002
pywlwbh nbywnbdpbphG hwub) £ 47.1 winynu dwywpnwyh: HYhunwpydwéd dwdwlwlwhwnygwdédnid nnyn-
uwjhb GYwadniinbtp - Jupybp hwpwpbpwygnipjntbp wunhdwbwpwn GJwqgbingd 2002 pqwywbhb Ywgib,
t 17.4 wnnynu, huly 2000 — 2002 pp. Jwpytiph swyw|Gtph thnthnfunipyntGGEpp 18 pwGybph hwdwp hwiw-
wwwnwufuwlwpwp Jwqibp 66 —14.9, 3.0 L 25.0 wnnynu: IGnbwpwp, Ywnbih £ Ggpwywglt], np Gupu
unnynuwnpnypltiph Gwagnuip hwbgbglnud £ qupytph éwywbbph dGéwgdwh, wjuhlpl wnbwnbunipjwb
wpfuntdwgiwl: Gpypnpn pwGybpp, Ynpniunbbp syptind, Ywpnnwbnud GG hwpdwpdbp b 2wpniGwybp
gnpénibbnipinilp Jupyuwyhb oncywgh Gnp wwydwGGtpned:

Lwplnp gnigwbh0bp G0 Gwb Jupswlywb dwiuubip - wynhyGbp L Jupytph hGwpwdnp Ynpneun-
Gtph wwhniunwdnlnht Yuwnwnpwé gnin dwuhwlnwdlbin - Jupybp hwpwpbpwygneg)niGGbipp: LYo
thnthnfuwywGGGpp hhdGwywbnid Ywhudwé GG wnwGdhh pwayh unipjtynpy nwqiwywnnepjnitbhg b Jup-
swnpwpnipjntbhg: Uwulwynpwwbu, gniin dwuhwOnidbbp - qupybp hwpwpbpwygnepynil thnhnfuwuwGh
Gwywpnwyp Yuhudwé £ pwGyh Jupyuihb gnpéncbtinepywb wpnyniGwytunnipyntbhg L Juwpybph qudpninp
npwyhg: ®nthnfuwywbh wnpdtiph thnpp dGénLpynLlp hwiwwwwmwufuwbned £ ndyup pwbyh wpnyniGwybun
Junpywyhl gqnpéncbtinipjwlp L quplwihG qudpninh pwpdp npwyhb: Iwywewyp Ywpbh £ wubp gnin
GwuhwOnwoltin - Jwpybp hwpwpbpwygnipjwl 066 wpdtiplbph hwdwp w0 hwiwwwunwufuwbnid
pwGyh ng wprynibwybwn Yuwrwywpdwlp L Jupywjhl qudpjninh gwép npwyha:

Qnuwphly 14. dwnswlwl dwfuubin - wlhinpyGan, Ynpniunbbn - unlbn hwnpwpbnwlgnipniln
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dwnswlwl swiuubin - whinhylGbn = = = = Unpniuanlbn - Junlbn

dGpnénipjwl wipnynilpGtpp gnyyg G0 wnwihu, np s0wjwdé 1999 - 2002 pp. plpwgpntd Jwpswyw
Swhuubp - wywmhdbbp L Jupybph ynpniunbbph wwhnunwdnln - Jupytp hwpwpbpwygnipjniGltph
gniiwnp O0Jwgb] £ 7.0-hg nupdb| t 6.8 wninynu, wjlnthwlnbpd Jupswlywl L Jupytph Ynpneunlbiph htm
Juwwywd dwhuubph gnidwnpwihb Yzhep pwaybph Jupybph pnhwlnep dwiuubpnud wok £ 28.1-hg hwub &
46.9 innynu dwlwnpnwyh:
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Qnuwphly 15. Pwllitinh Gnlynt fudpbnh Jwnltin - whunpdGbn hwnwpbnwlgnipincn
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Gpypnpn fudph Jwpytip - wynhyabip hwpwpbpwygnepnilp nhrnwpywé wipnng dwdwlwywhwun-
Jwénud hwdwpyw dhownn gbipwqwlgnid £ wnwohl fudph hwiwlniG gnpédwyhgn: buy b Jupytiph dte
GGpwntlp OGwb pwGyEpp pnpwlgwihlb hwyhybGGpp, www YniGbGwbp hwwrwly ywwnytbpp wnwohl fudph
dwnytip - whywnhylbtp hwpwpbpwygnipynilp Yatipwqubgh tpypnpnh gnigwbhap:

Pwllibnh enpdniGlnipiwl wpnyntGwybinnipiwl gnpdwlhglbn

Nhuwwpyyt) 60 Gwb GEpgpwyywé dhonglbinh Jurwywpdwb wpnyniGwybunnipjwlb gnpdwyhgbbpp:
Unwohlp Gepgpwydwé ntunipubbin - Juwpytip hwpwpbpwygnepyniGa £ Uju thndhnfuwywbp Yuplnpgnid t,
pwlh np Jwpybpph nbnwpwfuntdp pwGyh hhalGwlwb gnpéwnlnipjniGbbphg £ L gnyg t wnwihu, pb
nppwlny GO wpnnibwybinn ogunwqgnnpéybp Gapgpwyywéd dhongltinp: Gpt hwpwpbpwygnipjwb wpdtpp
innynuwyhlG wpnwhwjnnipjwdp 066 E hwpyniphg, wwyw pwGyp ng |hwndtip £ oquwqnpét hp Geipgpwywé
thonglbpp: Wa nbwpndyd, tpp hwpwpbpwygnipjwb wpdbpp hwywuwp £ shwynpp, www pwbyh Gepgpuwy-
Jwd dhonglbph oquwagnnéiwl wpryntbwytinnepjwl wunhtwllo wnwybiwagni)ab £, wyuhbpb GGpgpwy-
Jwd dhonglbph wdpnne Swywip nbnwpwfudtb) t: buy Gpb hwpwpbpwygnepynilp thnpp £ dhwynphg,
www wnbnwpwfujwéd dhongltipp qbipwquwbgnd GG Ghpgpwyqwdé dhonglbpp L wyn wwppbipnigyncln
swéyynid £ pwGyh ubthwywG dhengltiph hwyyhb: Uu nbwpntd wlhpwdtn b wywngb) s6°0 Junwbgybl
wpnynp pwOyh Yuwwhunwih ywunwywlwlwb L jupquynpdwb gnpdwnnyplbinn:

Snwphly 16. Pwllibinh qnndntGlnipywl wnnyntGuitinnipjwl gnpowlhgltin
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Nhunwpywé dwiwbwlwhwwnydwénd Gepgpuwyywé dhonglbp - Jwpytp hwpwpbpwygnep)niln
pGunpqwdé 18 pwGybph hwiwp nwwnwbytb) L qunGyb £ 155 - 204 wnnynuph dhowlwjpnid: 1999 p. ulgphg
ufuwd wyb Gwab| £ L 2001 p. dwpwnhb Ywqdbp dnwn 160 wnnynu: UjGnihGunb, wmwpptip thnthnfuncpynclGGtin
Yptiny, 2002 p. ytipohG Yuquib| £ 178 wninynu: Mw Gowlwyned t, np pwbytph Gepgpwyywé ntiunipubbiphp
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owywbbpp gqbipwquagt] GG Jwpytpp, wjuhlpl pwGytpp ns (hwpdbp GG oquwqnpéb] GEpgpwyywd
Uhonglbpp, hGunblwpwn wpnnibwybun s60 wfuwwnb: UpLOnyG dwdwOwl, wpnynibpGbpp gnuyg GO nw-
Lhu, np Jupltiph wnynuwnpniypltiph hetignidp gniquigynid £ Gpgnpwyywé dhengltip - Jupltin hwpwpt-
pwygnipjwlb ng qqwih wsh L Jupytiph dwywGbph thnthnfunipjwb wpwagnipjwl G666 wsh hbwn: Lepgpwy-
Jwé vhongltip - unpytip hwpwpbpwygnipjwl dwdwlwywynp wdp Yupbih £ pwgwunpt) Gwl Jupytpph yn-
pniunGbph wwhniunmwdnlnh dlwynpiwb wwjdwbbbph fuunwgdwdp: dwplywjhG rhuybpp L hwnlwgned-
GGpp GJwqbglbint hwdwp pwGyGpp wydbih gany G0 gnpénid: 3wpgh weltind ybpnGjwGpp Ywptih k
GUpwnpt|, np hGnwquwynitd tinnynuwnpnepbbiph hetignidp Ypwpépwgbh pwbytph gnpéncbtinepywlb wpnyne-
Guybtwnnip)nclp:

Qnuwphly 17. Pwlblinh qnnoncGlnipywl wnnniGuibGunnipul gnpndwlpglbtn

%

20

15 -—

10 =

1999 2000 2001 2002
Snynuuyhl swifuulin/Uluinhylbn = = = Snlynuuyhl Swluubin/dwnlbn

PFwbyp Ywnwwndwb wpnyniGwybnnipjwh djntu gnpdwlhgp wnynuwjhb dwfuubin - Jupytip hwpw-
ptipwygnep)niGG £, npp pGnipwapnid £ dhongltiph GEpgpwydwl Yuwd dtnpptipdwl wpnynibwybunnipynilp:
UprynibpGbpp Gepyuwjwgywé G0 qpwdhy 17-ntd: Snynuwjhl dwiuubipn - Jupytip hwpwpbpwygnipjniln
1999 — 2002 pp. wipnny dwiwlwywhwunywénid Gugby £ 16.16 ninynuhg nwpét) £ 7.04 tnnynu:

Gnuwphly 18. Pwlblhtinh Gnlne fudpbinh Gengnwyywo dhonglbn - Jwunliin hwnwpbnwlgnipiniln
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Qpuwdhy 18-nd GEpYwywgywé GG Gpyne fudptiph Gpgpwyywéd dhonglbph oquwagnpéiwlb gniguw-
GhaGtnp:

Gpt Jwpytiph dGe GGpwreblp Gl pwllytph pnpwlygwihl hwhylbpp, www YunGultGp, np 1999 -
2001 pp. plpwgpnid pwOytph wnwehl fudph GGpgpwyywé dhonglbp - Jwpytp hwpwpbpwygnipjw
wpmyntbwybunnepywlb gnpdwyhgp nwwmwbynid £ dhwydnph 2nipep, huy Gpypnpn fudph pwlytiph hwdwp
wyn gnigwlhp dhwynphg 066 £ dnn tnwup innynuny: Ujuhbpl, Gowé dwiwlwlwhwnywédnid wnwohl
fudph pwaytiph GGpgpwydwé thongltph oquwgnpdiwl wpmynitGwybnnipyntld wybih pwpép k, pwl
tnypnpn fudphlp: 2002 pdwywbh uygphl wewehl fudph Ghpgpwyywé dhengltip - Jwpytin hwpwptipwy-
gnipjntlp Yunpniy wah) £, wwyw nwbnunnptb GJwgbiny, hwub] Gwuyhl dwwnpnwyhb: Gpypnpn fudph
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hwdwp wyn gnigwOhyp 2002 pywlwbh pGpwgpnid wlplGnhwwn Ojwqbp £ L vwpdw ytipohl nibbigbip
dhwynphg thnpp wndtip: Uju niwpentd Lu unbih tGgpulywglti, np Gpbypnpn fudph pwaltiph Gepgpuidyuws
dhonglbph Ywrwdwpiwlb wpnnibwydbnnipintbp gwén £, pwbh np Juwbqyt) £ ubthwywl Yuwhwmwih
ww2unwwlwywb gnpéwnnipn:

Garuuusnr@3nruutr

Uyhuwinwbpned gGwhwwnyt G0 pwGytph nbnwpwfujwé Jupytiph dwhuutpp, hw2qwnyyt; 66 Jup-
Yuwyhl wodwlwywl nnynuwnpnyph pwnwnphs dwubpp: dGpnuénpyniGbbph qGwhwunnudbGbph dhongny
YwnbLh £ uwwwpb)] hGnbw GgpuwhwGgnidGtpp.

Nhunwpywsé dwiwlwywhwinydwoéntd pwbytph qupywiht éwiuutph hhdGwywb Yohn nilbgnn
pwnwnnphs dwubph wojwOwywb wndtpbbpp nl0b0 GJwgiwb dhinnty:

Fwaytph Juwpywjhlb dwhuubpnid hwibtdwwnwpwn 06é GO0 unipjblyinhy qnpénGGEpny wwyjdwbw-
Unpywd Jwpswywl L Jwpytph rhuybpp Sdwhuubipp, npnlg dténg)nilGGpp 2002 pywlwlh
gnidwpwihl 14.58 nnynunid hwiwwwunwufuwbwpwn Ywqdb) GG 5.17 L 1.66 winynu; dwdw-
Owywhwwndwéh ybpenud Gpdwéd dwluubiph gnudwpwyhG Y2hep pwGytGph Jupybph pGnhwlnip
Swhuubpnud Ywquob £ 47 wnynu:

Fwaytph qnpénLbbinipywl wpnynibwybinnignilp 66 st Pwlytph Gepgpwydwéd nbunipubbph
owyw|bbpp qipwquwbgnud GO0 Jupybpp, wyjuhlpl pwGybpp ns |hwpdtip GO ogunwagnpénld Ghp-
qnwyywé uhengltipp:

1999 — 2002 pp. innynuwnpniypltph Gjwgnidp hwbgbignk) £ Jupytph éwywGbpp dbéwgiwbn:
PwOyGpp Ynpniunbtp syptind, Yuwpnnwlnd GG hwpdwpytb)p L 2wpniGwytbp gnpéniGbnegynilp
Juplwjhb 2ntywgh Gnp wwydwGaGpne:

Fwaytph fudpbph wbnwpwfujwsé dhonglbph dwhuubph thnthnfuwywGGbpp L fudpbph gnpéne-
GGnipjwl wpnyniGwybnnepynilGp pGnipwgpnn gnigwbh06pb nlGG0 qupgugdwl wnwppbp Op-
innibtbp: Qupqugliwl wju wywjiwbbbpny, Gpb hwyyh weGklp Gwl, np wrwehl fudph wy-
inhybbpp wok) GG, huy GpypnpnhGp Gwab) Ywd d0wgb] whhnthnfu, www Yupbih £ wnkp, np
wnwyohl fudph pwaybph gnpéncbtinigynilp wybith wprynibwybin

dwiwbwyhb gnigplpwg dbswinid 6O qlwhwwnywéd Swhuubph nu wjwlnGbph L thnppwlned
qUwhwwnywdé dwuutiph nu Jupytiph ninynuwnpnypbtipnh twppbpnigniGGtpp: @nppwbnid b Gwl
Jupytbph L wjwbnbtph nnynuwnpnypbbph tnwpptpnepynibn:

Updtipltph hwadwpydwb dGpnnp Ywnbiih £ ogquwgnpétp pwGytph Jwnpybph wnnynuwnpnypbbph
Ywlhuwwnbudwb Guywwnwyny:
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UGnpwbhy Gphgnpywl, Ywnth Mnnnuywh, Quaghy Unwowbjwh, Unwnwy Iwpnepyntbywb
dhawlpwenpniprwl Jupsnipint

uverudnE3nkL

Swjwunwbh Swipwwbwnnipywb YeGunpnGwywb pwGyh Ynndhg gjninipbppbtph gGwanjwgiwb yb-
pwpbipjwi 33 dwpgbpnid hpwlywbwgywé hwpgnedl wpwohGl £, npp pwgwhwjwnnid £ gjninwinbnbuwluwb
wwnwbpbbph qbwanjwgiwbl 06fuwbhgibbnb no_bwrnigdwdépn: PGswtu gqhnblp, «33 YLE0unpnGwlwh
pwlyh dwuhl» 33 opbtilph hwdwdw)yl’ 33 YEGwnpnGwywb pwGyh (UR) hhdGwywb huGnhpp hwlpwwbinne-
pintbnid oOtiph uniOnipywb_wwwhnynedb t: Lydwd fulnhpp (neétipne Owwwnwbyny WEGnpnGwywb pwi-
ypl wlhpwdbiwn £ wwppbpwpwp wnbnbywwunynipinib unwlw] wwpwlpltph L dwpwinipjniGGEph qlGtph
thwnniilbiph, Ywrnigdwéph, hOswbu Gwb ob0wanjwgdwl ypw wgnnn anponbObph Jbpwpbpjwg:

G1061nd qG6ph dGpwpbpjw; wnwdb) nGnapynithd nbnbywwynipinit hwywpwanpbint wbhpwdbywunni-
pintbhg 33 UP Jhdwlhwapnipjwl L npwiwdwpyuwiht pwnwpwywbnipjwl JwpsnipiniGltipp 2002 p.
Onjtdptip - nblywbdptip wdhulbphl GwhuwdtinGbghl gininiptinpltiph glwagnjwgiwl dGuwbhquGtinh
neuntiOwuppiwb thnpdlwlywl pGunpwlpwihl hGunwgnunipintGGp hwlpwwbnnipjwl gininwghwyw
nbwnbunipintGObpnid, $Epdwlbpnid L Gpbwlh uwywennwywb pniywbbpnid: Pwgh win, 33 YEGunpnGwlywl
pwObh 4nnihg dwulwghunwgywd Yuqiwytpwnipjwlp wwundhpyby b ybpwdwynn denGupynipyniGlph
(WwpbOwyh0 wwpwbplbn wpwunwnpnn) plnpwbipwihlG hwpgned:_LykGp_ Owl, np_UP_unpwiwnpwd
hwpgwpbpghlGtpny Iwjgyninthnfupwbyb hpwywbwgnt| £ Jupywnene gyninughwlwb nGunbunipynibltiph
hwpgntd L | pwgqwé hwpgwpbpphylbipp nipwdwnnt 33 UR-hG:

Itwnwagnuninipjwl withnthndp pwnbwagwd £ Gpbp dwuhg: Unwohl dwuntd hwdwenwn OGphuwjwagynid
E aininwghwlwl nlwnbunipiniGbtiph, $Epdwbbph b uywennuywb pniywbbph hnpdtwywb hwpgiwb Gw-
fuwwwinpwuniwb_ b hpwlhwlwgdwb qnpéplpwgh Gywpwapnepnilp: Epbpnpn dwuntd wdthnit (pwlw-
Jwlwb gnigwbhGbph L npwlwywb qGwhwunwlwbbtph dhongnd) Gepywjwgynid GG 33-nLd g nLnipbipp-
Obph qGwanjwgiwb hhdGwywb uygpnibpbbnp, qlwanjwgiwb Ywrnigwdpp L dGuwbhgibbpp: dbpow-
wbu, Gppnpn dwuntd hwibdwwndned 56 hwngdwl hpwlwlwgiwb dwiuubpp b unwgdwd wpnynilGplbpn,
OGpywiwaynid £ nwppbip GnwlwyGtpnd (hwpgned ubithwywb nidbpnd, hwpgiwl wwwndhpnid dwulwgh-
wnwgywd Ywgdwhbipwnipjwbp, hwpgnid dholnpn Ywgdwbbpwnipjwl Ynndhg wju nbwpnid Jwygnin-
thnfupwGyh Ynndhg) Ywuwnwnpdwéd hwpgniilGbiph wpniniGpGbph hwibdwwnwlwb Jbpiniénipincl, hGswbiu
Owb pGGwpydned £ hwpgniiGbph hpwhwlwgiwb wrwyb) Gwwwnwywhwpiwp mwppbpwyp:

Uuu 1. enruuuyUL 3UNrsUUL wu2uussNmntuC

3Gwnwgnuninipwb Gwwinwyp b wpwGdGwhwnynipinlGGbpp

33 UGOwnpnOwywl pwGUh Unndhg qjnindiptipplbph qbwagniwgdwl thnpdtwywl hwpgdwl hhdGw-
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nwuwywpqyb| G0 wpnwnpdwé Ywph éwyw|Gbph hhdwb Yypw:

Ywph wpunwnpnepjwl swyw)GpG pun nbGunbunpynlbbbiph swihbiph
(nnlynuny’ plnhwlniph Gywwndwdp)

40.8%

22.5%

O @npn O Uhohl & tunpnp

h wmwppbpnipinil duh, Yuph obpwy2hn dwul wpunwnpdnid £ funynp gintnuighwlywl wnbwbuncpiniG-
Gtph Ynnihg: UGY nGunbunipjwl hwyyny uwph wpunwnpnipjwl dwywiGtpp dnn 8 wlqwd gbipwqulgnid

G0 thnpp nlwnbunipintlGltiph b dnn 3 wlqwd thohl wnlwbuntpintGGEph wpnwnpnipjwl wdw)G6pp:,

?

Ywph hpwgdwl ninnnipintblbphg wiblwibd nbuwywpwnp Yphe nbh nlwnbunipintlnid uwwne-
Juwén: Ewlwl Yohe nibh Gwb Jwph Yninwhnidp, nnG hpbGhg GGpYwywglnud_ £ JGpwiowbjws Yuplw-

| aptinp_(wwhhp, jnin, Ywnwa b wyG):

Upwnwnpywé Juph hpwgiwl ninnnepyniGGlpp
(nnlnuny plnhwlnipp Ghundwdp)

3.6%

/////////,/. 5.1%

40.1%

13.4%

|:| onlyuynid @ Uholnpnhl |:| dbpwidpwlynn dGrGwplynipwln
Uwwindly EinlinbunipiniGned Gnuunwlyly FinbinbGunugneGned

SGunbtuntpniblbph swihtiph dGéwgiwlp gniaplpwg VESwOnd b Jbpwdywynn dGnlGwpUnipjwlG
hpwgynn Ywph wnbuwywpwnp Yohep: lunpnp nbGnbunipintGbbpp GwhupGupnid GG hpblhg wpunwnpwlph
abpwly2hn dwulb hpwqlb] hwGaGbny depwiwynn dGrGwpynipjwbn, dhGsnbe thnpp wbunbunipntGGEpned
UGS wnmbuwlhwpwp Yohe ntbh wGdtwlwb Yuwphpbbph pwdwpwnpiwb Gywwnwyny nbnbunipintlnil uwwn-
Jwo Ywpn:
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Ywph hpwgdw ninnnipjnLGGlpG pun nGunbunipynlGlGbph
(tnnynuny’ panhwlniph Ghuindwip)

2N

®Onpn Uhohl funanp
B cn Yuynid O Uholnnnhl dbpwdpwlnng dGrGuiplnipnil
Uwwndty b inlinbuniginilnid W wwlydly Euinlinbunipynilned

SwjgintnthnfupwGuh Unnihg hpwywlwgywd hbnwgnnnepjwl hwiwdw)l' Jwpywent gininwghw-
Ywl wnlwnbunipnibGtpp_Ywph Ytuhg wybihG hpwglnid GG pniywinid, wjl nbwpnid, Gpp Y4P Unndhg
ppwlywlwgywé hbwnmwgnunnipjwl hwiwdw)G pniywinid £ hpwgdnid wpunwnpwé Ywph dhwil 7%-p
UhlOnt)0 dwiwbwly, YP Ynnihg hbnwgnunywéd dbpdwbbnb hpblg wpnmwnpwlph dnn 71%-0 hpwqbnid
GG dhoGnpnhG L hwGdGnud JEpwidywlnn dGnbGwpynipjwbp: dbpohlu wwydwbwynpwé £ wyb hwhquiwb-
pnd, np Jwph wpnwnpnipjwl dwdw Gbpp pipdwlbpnid twywbnpbb qgbpwqubgnid GG gyninwghwywh
inluntuntpyntGbGtiph Ynndhg wpunwnpywé Ywph dwlwbbpp, hGsp $tpdwbbph hwdwnp fupwh £ hwlnhuw-
Gnud wpnwnpywé Ywpp GnybGhuy wybih tdwb qlny, dholGnpnltph dhengny hpwglbipne Yuwy ybpwdwynn
atinGwnynipyntGGbphb hwGaabne hwdwn:

Ywph hpwgniil pun Grwdujwylbph twlwlnpbG sh nwnwldnd yuwdwséd Yuwplbwwndnipjwl
Gpywp dwiwlwywnowbh htwn: UG pun_Grwdujwybtph gpbipb hwdwuwpwswih b pwpiudwé:

Qntnughwlwb wnbGnbunipintbbGbph Unndihg Ywph hpwgdwb dhohG qbbpp GEpywjwgywd GG unnpl
pbpdwd wnjnLuwynty:

Unyymuwy 1%, _ -
ShuntumpmGGn._ ! Crulpumid | Upolinpnh | dbpwiuling dbnGwplmp it

i Ghohl pywpwlwlwl ghl, npwd i 120.0 i 0 90.0

Dnpp .

- nwwnwGiwa anpéwlha, % 30.0 : 4 - 12.8

| thohll pwpwGwLWE ght, npwd 1136 | 33 | 2.5
UhohG :

= nwnwbdwhb gnpdwihag, % : 27.2 ¢ 30.1 ¢

! hohll pywpwGWLWE ght, npwd 150.0 | 994 | 793
unzon ¢ wowGnwoo oo npws ¢ S 127 &1

CnwowGdwonpowbhe % - B 27 11
CGnwikGp ; 1195 | 90.3 | 824
dunwhbiyhntpjwl Shewlwyp | 1049-1336 |  93.7-1159 | 78.4-95.8

Ywph hpwgdwl qlbpp GJwgnid 6O JEpwdwynn dGrGwpynipjwlp hwGd0bhu (ywjdwlwdnpwd
w)l hwlowiwbpny, np UbGpwdwynn dGrGwpynipinilGGtph Ynndhg vpbipdwl k pnGnniGdnid hhdGwlwlnid
Ut6 pwlwynipjwip Ywp), hGsp dshwlGowiw)l pGwywb b L nhndnid £ pnjnp inGunbuncpinitGabpnid; CGnhw-
Gnip wndwdp, puin hpwgdwb ninnnipiniGGEph_glbph wwppbipnipiniGp wnGwnbunipniGabpnid_w)Gpwh t
uko sk:

Ywph hpwgdwb dhohG oltiphg wiklwpwpépp gpwbgyby b onthwinid ppwglbjnt dwiwlwy, uwyw)b
a0h dwhwpnwybbph JGpwptpjup 3wigininthnfupwayh L 4P Ynnihg hpwhwlwgywé hbunwgnunnipintl-
GGph wpnyniGplbbpp_npnwbh nwppbpnipinil nLGG0 Rw)gqininthnfupwbyh hGwnwgnunipinibhg unwgybi £
dhehl qbh_pwywlwGhb puwpdp dwywpnwl, hGsp, dep Ywpdhend, Ywph wpnwnnnipjwi hwdwn wiGewl k)
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hpwinbuwlwb st™): Unbnu G dwdwwly Gy6Gp, np pun dwpatiph bwph hpwgdwG qObpp_pwdwlwGhb dnwnn
G0 dphgjwlag:

bwph hpwgiwl ghlp Jbpwlwidt) b Ywph wpunwnpnipjwip gepwnynn gininughwlwl inlunbunt-
pinLGGEph 18%-h Ynnuihg, npnGg 54%-p Ywph hpwgiwl ghlp ybpwbw)b) Ewrwybjwani)Gp Gpynt wlqu:
L0n npnud, depwlwjiwl hhoGwliwb wwwndwrelbnl GG bnbp ubgnbwiht wnwowpyh L wwhwbownyh
nwwnwbnibbpp L dpgwbgh oOtiph thnthnfunipniGOtinp: Uwnennuwb pniywbbpnud Ywph ghGp GnyGwbu
thnthnfuynid £ 2 wlhqwd Yupney Gwqgbiind wwnhihb b wyGnihbnb Gowlwlwihnpbb pwpdpwlwiny ubiw-
wnbiptinhG:

Ywph wpunwnpnipjwl dwhuubiph Yuwenigdwépnid wiblwibs nbuwhwpwp YpheG ni060 wlwulw-
utiph dGpppbpdwl, wlwulwwwhhG L YpdnplbphG Jdwpdwd dwhuubipp: LG0p, np Ywph hGpGuwndtiph
Jbpwpbipjw YR L 3wjgininthnfupwlyh Ynndhg hpwywbwgywdé hbnmwagnunnipntGbph wpniniGpltpp dhd-
Jjwbghg npnp swihny wnwppbpynid G6: hGpGwnpdtiph hwodwnydwl wentdnyd hwpy kGG, np UR Ynnihg w)l
hpwywlwgyb) t htnbjw; uygpnilpnd. Gapwnpyb k, np wpntG Ypynn wlwuniGGEpp hhdGwhwlnid pwpwd
s60 wwipu, L npwlg ypw Yuwwwpynn dwhuubiph qbipwbzhe dwup hhdGwywlnid Guwuwnnid £ Yuph wp-
wnwnpnipjwln: Ujuintin 060p wnb| GOp Gwb wyb Gapwnnpnepintlp, np uwpbwwnni_ynybipp wwhdnid GG hho-
Owlwlnid Ywph wpnwnpnipjwl Gywwnwyny: UphbOni0 dwdwbwly, duh wpnwnpnipjwl dwiuubpp hwp-
Jwpydt| 60 tphGoGph, hnpptiph (npnlp GOopwlyw GG dnppdwl) Yypw Ywwnwpdwé dwiuubipny: Lptbp Gul,
np UP L Iwjqninthnfupwbyh Ynnihg hpwlywlwgywsé hbinwgnunnipyniGbbipnid wph hGplGwnpdbplbpp Yw-
nnn GO dhgywGghg nwppbipdt] ywydwbwdnpwé pGunpwbplbbph wwppbpnipjwip:_Wuwhund, Ywph wp-
nwnpnipjwl Gdwgwantil hGpGwpdbpp qpubgyb) E Lnpdw dwpgned, huly wrwybjwagniGn Updwdhpned:

MUdhnihting ywph wnnwnpnipjwb YGpwptipjw) gininughwywl nlwbunipiniGibiph hwpgnuiGbph -

wpninibpbbpp” G26Gp, np Ywph wpunwnpnipjwdp gpwnynid G0 hGnwgnuninepjwl 069 plGnapyywd pninp
dwpgbipp, pln npnid, wpnwnpnepjwl wibklwdbd dwywGbpp apwbgdb) G0 Lnpdw L Shpwlh dwpgbpned:
Ywph qlObpp dbwdnpdnid GG hphdOwlwbnid «Gnijwinid wnwownplyynn wnwdbjwant)l qhl»_L «Q0Gnpnh
Unnihg wrwownpyynn ghl»_ulbgpnilpltiph hhdwb Jpw: C0n npned, Ywph hpwgdwl oGbph Jpw GnijGwbiu
wiblwibe wgnbignipinth nLlb0 ubgnGwihb wnwownyh b wwhwbowpyh nnwwnwbnidbbpp:,

QynLniptippltiph hpwgiwa qGtph dLwynpiwb hhaGwlw uygpnilpGtpp

Swiwdw)b hwpgdwb wpnynilplbph’ Iwjwunwih Iwbpwwbinnepnilned gqjniniptippltiph hpwgiwb
qltipp dLwynpynid GG gipwqubgwwtiu 2ntywywywb gnpénbGtph wanbignipjwdp:

Pnuwpniéwywa dptipptiph hpwgdwa qbh dLwynpdwb hhiGwywa
ulyqpnilplbpl puwn wqntignipjwl wunh8wGh
(wnnynuny’ plnhwlnipp Ghundwdp) O en ) "

18.2%

gny G ghli

18.8%

19.8% O unguitigh trnnipg ptywnpynn qbtn

I, "
W riptupdtip’ gnusuy sy

huwwinunnntG ghl

npnpywd

H hlplundtip gnidwpwd npnpwlip gnidwn, npp
npnaynid k gnpdwnph plpwgpntd
O anpnf yrnuhg wewsuplynn gpi

16.3%

18.7% Wy ulyqpnilplbphg bty

Stwnwagnuinipjwl wpnyniGpnid wwpgyb) £, np pniuwpniswywb dpbippltph hpwgdwb qltpp dLw-
ynpyned GG hpdGuywbnid «Gniwjnid wrwownyynn wrwybjwagnit ghl», «@Gnpnh Ynndhg wrwownlyynn
ghl» L «hOplwndtip’ gntdwpwd npnwlh gnudwn, npp npnadnid £ gnpdwpph pGpwgpntd» ulygpnilpbbph

"3 33 YblunpnluryulG pullp b 3uyqninpnfupwllp Ynnohg ppwlwlugyws hnwqmnnippul wpnyniGpGhpp dhol: 2Enndlbpp hhoGuw-
LuwilGnid wuydwlwgnpgwd GG hinwaqnunpynt GGLGRpH plunpwlpny: 6pk 4P hnndhg hnwlhwlwgywds hbunwqnunipywl plunpwlpl hnw-
Yuwlwgyby b wrwohl dwuntd Gephuywgywds yhowlhwepuwlwl dbpnnGbpny, wwyw IJuyqninhpnfupwllyh plinpwlpnid GEphuywgdwds
GG dhuyl pplilg hwowfunpn gninughwlwl inlGunbunip/niGaGanp.
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hhowG Yypw: UpLlnyG dwiwbwy, hpwgdwb qGbpp dLwynpynid G0 Gub ywpdwbwgpuwjhl thinL['ugEll]nnu_,14
hGs0 twywh wanbignipynth nGh hwinwwbu (nthyh hpwgdwh qltiph dLwdnpdwb plGpwgpnty:

UOwulwwwhwlwb dpbippltiph hpwgdwb qltipp dLwdnpynid GG «Ujp uygpnilpltipy L «hGplGwndtip
gnudwpwé Gwjuwwtu npndwé hwutnwinnib ghl» uyqpnilGpltiphg Gi0o6GnY: UpLGnylb dwiwGwy, twywb
wgnbgnipynil nOb0 Gwl «QGnpnh Ynnihg wnwewpyynn ghl», «Upgwlgh Ynnihg pbiwnpynn gqhl» L
«GniLywynid wnwywpyynn wewybjwani)a qhlG» uygpnilpltipp, npnGe yywynid GG dpgwygwihlb qltph
wnywjnipjwl dwuh:

UGwulwwwhwyw dptippatiph hpwgdwa qah dLwynpdwb hhaGwywb
ulqpnilplhbpl pun wqnbtgnipjwl wunhtwih
(nnhynuy’ panhwlniph Ghwindwdp)
23.7% O crugyuynus wewewplygnn weounltyugny G ght
14.0%

18.1% ) \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\ O ungutygh yrnipg pyunudnn atn

W roptupctp / fuyliu npnpywo

hwwnunnnt ghl

H hlplundtip gnidwnpwd npnpwlfh gnidwn,
npp npnpynid t gnpdwnph plpugpnid

O adgnpnp ynnipg wewpuplynn opi

15.1%
7.9% Uy ulqprilpltinhg &Glyny

21.2%

Ujuwhuny, wdthnthbiny qnindpbinplbinph qGwgnjugiwb uygpniGplbtiph Ybpwpbinjwp hGunwgnunt-
pjwl wpnynibpltipp Ywpbih b hwgb] wyb Ggpwywgnipjwl, np Iwjwuwnwbh Iwbpwwbnnipjwl gyninw-
inbunbuwlwh dptippliph hpwgdwh qGtpp dLwynpyned 66 dpgwlyguiyhb pncywih wwydwbbbpney:

Qninwnbuntiunctpywl qupqugiwb hhdGwlwb fungplnnunGbpp

Qjninwghwywl nbGunbunigjniGbbph hwpgdwl wprynlpnud pwgwhwjnybghl Gub npny hhdOw-
funhnGtp, npnGp GGpYw)nLiu, hwpgiwb dwubwyhglbph Ywnpéhpnd, Iwjwuwnmwbh Iwbpwwbnnipynbned
gJnenwnbwnbuntpjwb qupqwgdwb hwdwn npe fungplnnunGtip G0: Ypwbghg YuwpbnpGbpp nwuwywnpgybip
GG dh pwGh fudptiph:

Luwtfu, Gadnd £ npny gynindpbinplbph hpwgiwb hGwpwdnpnipjniGGiph uwhdwbwhwynipynibp: Uyu
fulinph (ntédwh hGwpwynp GwfuwwwpdwGbbphg dkyp, dep Yupdhpny, gjnindptippltiph dptipdwdp L y&-
pwdwydiwdp qpunynn YugiwytpwnigjniGGbph pyph htnmwagw wap L gynindpbippltph dpbpdwl hGupw-
ynpnepyncGGtph plniw)Gnudb t: Pwgh wyn, gynintpbippltph L yGpwdwynn wpnyniGwpbpnipjwb Ynndhg
pnnupyynn wwpblwjhl wypwbpttph wpunmwhwbdwb plnwiGdwb hwpgnid hwdwwwwnwufuwb whwnw-
Ywl wowygnipjnilp Lu Ywpnn £ Gwwuntp yGipnGpjw fubnph Yuwnpgwdnpdwp:

Swenpn hhdGwiulnhpp, npbG wlhwbgquinwglnd £ qyninughwlwb nbnbuncpntGGbphl, Yuwdws t
Jwntihph, pnibwphdhywwnbbph L wlwulwybph dGrpptindwb qGEph L nepnqdwh oph Juwpdh pwpdp dw-
Jwpnwyh htwn' qynindptippltiph hpwgliwb hwikdwwnwpwp gwén qlGbph wwjdwbaabpniy:

LbpYwynudu Iwjwuwnwlnid gyninunbunbuncipjulb qupgugdwl hwdwnp twlywb fungplnnun £ Gwb
gJnnuntiubhywih pwpnjuywb L $hghyulwb pwpdp dwpqwénipinilp: Cwhwagnpdynn nbhubhlywd, hwjwn-
Gh wwwdwnbtpnd, pwdwpwn sk qyninuzfuwnwOpbbpp thndhb uywuwpytne L dpgniGwy qynindpbinp-
Gtph wpunwnpnepjwb hwidwp: LkGp Gwb, np Gnp wnbuGhywih ghOp pwdwlwbhG pwpép £ L hhdGulwbnd
hwunt st gyninughwlwl nbunbuntpniGGliph 066 dwuh:

Swgwhwwhywiht b wy Gwywpnyubph wdkgiwl hwiwnp twywb fungplnnun t ubipdGwgnibbph
otpwgnudp Gneyl pbippp 2wpniGwlwpwp dh pwlh nwpw pGpwgpntd npwtiu ubipd ogunwagnndtip, hGsp
th pwlh wlqwd GwgbgOnid £ pppwwnynipynilp: hGs dGpwpbpnid £ GEpdncéwé ubipdh nbuwyGbphd,

1

“ «lly uliqpmilplbppy GEpwnnid b6 hpolulwind uwydwlugpuyhl QGhpp:
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www npwlp Jwy sb6 hwiwwywwnwufuwbnid Iwjwunwbh pGwyhdwywlywb wwjdwGatpha (hGsh wpnynil-
pnid Gdwagnid £ hnntiph pippwwnynipynibp), ywd pwwywbhb pwGy GG:

tunphpnuwyhG Uhnipjwl opnp gjninunlGunbunipjwl qupgugiwl gnpénud twlwl nbp tp fuwnnud
hwywywpyunwihG hwdwlwngp, hGsp Gepyugnidu gptipt sh gnpénLd: Gyninwighbtiph ywpdhpny wlhpw-
dtipnn E hwywlwnpywwihG hwiwlwngh 2niinwthnuyp yepwywGqbnud, hGsp pwdwlwbhb Yypdwwnh gynt-
nuwnbnbuwywh pGpph Ynpniuwnp:

Qnunoptipplbph ybpwowldwdp qpunynn dtinGupynipniGlbiph hitnwgnunipjwh wprynulpGbpp

33-n1d gyninipbipplbph qGwagnyugiwl Ybpwpbpjw) hpwwlwgywd hbnmwgnunnipjwlp gnigplpuwg,
33 UP wwuwybpny, twulwghnwgywéd Jwaiwytpwynipjwlb Ynnihg wbgywgyt) b dpwynn wprynilw-
ptipnipjwl gynnnud gynindpbinplbiph ypwiwydwdp qpwnynn YuwgiwybpwnipjntGGbph hwpgnid: Iwp-
gntil hpwywbwgytp £ YEGnpnGwlwb pwbGyh w2fuwnwyhgbtinh Ynndhg Gwfuopnp dwlywd hwpgw-
pbipphyltipp L uqiwytpwnipjniGGtph pGunpwbph hhdwb Yypw:

Stwnwagnndt) GO0 duwdpkipph, Ywplwdiptipph, hwgwpniytintoh, wiynhniwjhG fudhsplbiph, ayh
wnuwnpnipjwdp b dpgbiph yepwiwlydwdp gpunynn uqdwybpwnepyniGabin, npnGg pGupnepyncGa hpw-
Jwlwgyby t dGrGwpynepyncGltiph ybpwpbpjwp nwpptp wnpjniplbphg hwywpwagpywd inbnbywwnynipywb
hhowl Ypw: CGupydLp GG qyninipbinpltiph dGpwiwlyiwdp gpunynn hwdbdwwmwpwn funnp Yugiwytip-
wnipjnLbGEnp:

Uuwdpbinph wpuwnwnpnipyni

Swpgiwlp dwulwygt) t duwdpbipp wpnwnpnn Gpbp Jugiwybpwnig)nil: LJwd Yugqiwybpune-
pjnLGGEph Ynnihg 2002 p. pGpwgpntd wpnwnpnipjwl ke ogqunwgnpdywd hndph 63%-p Gepdnidywo kL
Uhwjb 37%-0 £ wnbnwywb wpunwnpnipjwb (mwdwnph Ghu, fungh Swpw): Uuwdpbipph wpunwnpnipjwip
qpwnunn JuqiwytipwnepntGGbnt wpnwnpnipjwl hnidpp dtnp GG phipnid hhdGwywbnid (Gnin 78%-ny)
«dwswnnnh Ynnihg wnwownlynn qhl» uygpnilpny wwjdwlwynpdwsé hhibwlwbned wyb hwlquiwb-
pny, np hnwdph gbipwyzhn dwup Gepdncéywé b «Snijuynid dlwdnpdwé ghlG» ulygpnilpl wjuntin gpbpb
wantignipynth snilh Ywd wgnnid £ dhwyl wnbnwywb hnidph wenwdny: Incdph qbh thnthnfudwb hhdGwywb
wwwndwnbbpp GEpYuywgywd GG unnpl pipdwé wnyniuwyney:

Unymuwly 12
UkqnlwjGnip)nLG ®ntuwndtip Unwd
Ugntignipjwl swthp (%) 48 42 10

Itwnwgnunnipjwlb 06y plngpywd YuqlwytpwnipniGbbph wpunwnpwlph hGplGwnpdbtph Ywnnig-
Jwépp GEpYuwywgqws t wnynuwy 13-nLd:

Unymuwly 13
© Ubpdmoywé | Stnuluwl : o Ughuwnnuw-
Suwfuuh nbuwyp hndp . hnp ¢ fltOGnohw oo dumbhp qups Ut
Snlynuny plnhwtncp 502 | 324 | 40 | 13 | 73 | 47

Swfuubiph GYwwndwdp

IGwnwagnuninpjwlb db9 plngpydwd YuaiwybipwynipyntbGlbiph Ynnihg wwnpdw pGpwgpntd 2nipp 2-3
wlqwyd hpwlwlwgyb) GG wpnwnpwlph hpwgdwl qGbph thnthnfunipjwb Ybpwpbpjw) pGGwpynidGbp:
CGn npnud, pGGwpynudGeph hpiGwlwl ywwndwnbbnpl 66 Gnb) pGpwghy dwfuutiph thnthnfunipynilp, wp-
nwnpnnwlywanipyntlp, ubgnGuylnepinilp L thnfuwnpdtipp, hGswbu Owbl GGpdntdywd duwdptipph qbh thn-
thnfuntpyntlp: Uwlw)b Ga6Gp, np JEpohh Gptip tnwphGtphb qGGph thwuwnwgh thnthnfunegyniGObph pwGwyp
twywbnntb ghonud £ hwpgwpbipphybtipnid G2dwé pGhwpynidbbph pwlwyhG: COn npnud, Ywpbith £ Gapw-
YJwglt|, np YuwqiwybpwnepyntGlbiph Ynnihg wpunwnpwlph hpwgdwb qbGbph thnthnfunipjwl hhdGwlw
wwwndwnbbpp hnwiph qGbph thnthnfunepyncGGenG GG:

LwaqiwybpwnipntGbbiph Yynnihg wpunwnpwlph hpwgdwb qGtph dlwynpiwb hhdGwywh uygpnbp-
Gtpp GEpYwywgywé G0 wnyniuwy 14-nL0:

Unyniuwly 14
Gh dLwdnpiwG Dombunh oo iieh Unndhg - GpGwndtp’ qrudwpwe: NOROWRDERT L qe o Lnndhg
ulyqpnilplb - wwbwenyl: phiiwnpynn ghG : hwuwnwwnl gnudwn gnuduiniug © wnwywpYyunn ghG
i . ghn ~ : Pumnndnnant M - qnpéwnph gnuiwn ratnn
Sniynuny plinh. Gywindwdp | 29 3 21 41 6
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Ywph L Quplwdpbnph wpanwnpngnd G

Swpgiwlb plGupwbpnid plngpydby 60 Yup L Yuplwipbpp wpunwnpnn snpu JugiwytpwnipniG-
Gtp: dbpohGGEphu Ynnihg 2002 p. plpwgpntd oginwgnpéywd hnwdph dnn 70%-p Ywqib) b nbnwywd L
30%-p’ Ghpuntdyws hnidpp™: 3Intdpp YbipnGzjwy YugqiwybpwnipyntGGhph Ynndhg &binp t pipdnid hpd-
Owywlnid «Cniywynid duwydnpdwé ghl» (dnin 43%-ny), «dwdwnnnh Ynndhg wnwowpyynn ghl» (dnwn
37%-ny) L «Nwjdwbwagpwjhl ghl» (dninn 10%-ny) uygpnilpltipny: Intdph dtnppbpdwl qhlp npnpynid
hpobwlwlnd «Cniyuynid dbwdnpywd qhG» uygpnilph hpdwl Ypw wywpdwlwynpywsé wyld hwbqu-
dwhpny, np hnudph gbipwly2he dwup wnbnuywd t:

3ntdiph qltph thnthnfudwl hhdOwlywl wwwndwelbpp OGpYuwywgywsé GO unnpl pGipdwdé wnyne-
uwynio:

Unymuwily 15
UbgnGuGnipynili ¢ ®nfuwndtip Unwgs Uy
Ugntignipjwl swithp (%) ; 35 ; 26 ; 14 ; 25

3ntdiph qGbph thnthnfudwb dpw hpdGwlwbnid wgnnid GG ubignOwyGnipynilp L thnfuwpdtipp: Yw
wuwjdwbwynpywsé £ hpdGwywanid hnwiph pGnhwlnep swjwntd nbnwywb L GEpdntéywé hndph inbuw-
Jwpwp YzhrGEpny (hwiwwwwnwufuwbGwpwn' 70% L 30%):

bwph b Juplwiptingh wpnwnpnipjwdp gpwnynn jugdwytinunipyntGbtinh wpnwnpwbph haplwn-
dtiph Ywnnigdwdépp GEpyuwywgywé t wnyniuwy 16-ncu:

Unymuwly 16
Owlfuuh inbiuwlp i ULbpindqwé hnip i Shnwywa hnip i kL. EGipghw i dwnbhp i Uzluwwnujwné i Uy
Snynund plnhuiGnip -4 13.1 i 4756 bo104 | 6.2 L 138 | 89

Swuubph Ghwwndwdp

Stwnwgnnynn snpu JugquwybpwnigniGGiphg mwnpgw pGpwgpnid qlGbph thnthnfunigynilGGbph ybpw-
ptipjw pGOowpyndGbp hpwywlwgptp GG chwyb Gpyniup: CGn npnd, GpwGghg dGLUh Ynnihg pGGwpyniu-
Gbnp0 whg 6O Ywgyb] wouwywa, huly djnup Ynnihg Yhuwdjwywihb Yupdwépny: Lpkhp, np hpwgdwh
qltph thnthnfunipyniGGeph Ybpwptipjwp pGawpynudGbph hhdOwywl wywwndwelbpb &6 Gnbp pGpwghy
Swfuubiph, wpunwnpnnuywbnipjwb thnthnfunipyniGGtpp, ubigqnGu)Gnip)nilp L ywhwGownpyh gnpénlp: ULy
abnGwpynipjwl Ynnihg npwbu qGbph thnthnfuncipjwb Yybpwpbipjw) pGawpynudGph wwwndwn G46) £ Gub
Upgwygnipjwl gnpénln:

LwaqiwybpwnpntGbbiph Yynnihg wpunwnpwlph hpwgdwb qGtiph dlwdnpiwb hhdGwywh uygpnbp-
Gtpp GEpYwywgywé G0 wnyniuwy 17-nLa:

Unymuwily 17
: : : hGpGunpdtp  © hiplwpdtp -
ah alwnpiws . Cbwh - Upguwlghbnnohg - TR e R s améunph:  98nPTh Unndhg
ulgpniGpltipp ‘wnwybjwaenyl ghl - paiwnpdnn ghG =ty o qnudup - gnudun * wnwywnlynn ghl
Snunund pnhwGncph 21.3 1.2 56.3 1.2 -

GUwwndwdp

LobGp Gwl, np sGuwjwé Yuwph wpnwnpnipjwip qpwnynn dGnGwpynipyntblGbph hwibdwwmwpwn d66
pwlwyhb, Ywph OGwuwdwdp plwysnipjwl wwhwlpwpyp dwuwdp pwlwpwpynid £ gyninughwywa
nbwnbunipynlbGEph Ynndhg 2ntuynid hpwgynn Ywph dhengny:

Upgh b pwlownbnbah Jepwipwlnid

tGwnwgnuinipyntlb hpwlwbwgdb) b dpgbip L pwlowntinkt Jbpwdwynn snpu dtnGwnynipyniGat-
pnud: Uyn dGrOwpynipyncbbtiph Ynnihg wpunwnpwlywb gnpdplpwgnid oquwgnpéywé hnidph 87%-p
GepphG wpwwnpnipjwl £, huy 00wgwéd 13%-p Gepdncéwéd: Upgbiph L pwlownbintOh JGpdwydwdp
gpwnunn atrGwnynipjntGGtiph Ynndhg hnudpp dbnp t pbipynid hpdGwlwbnid «CSniyuynid dLwdnpywd
ghlG» ulqgpnilpny (dnin 65%), hGsp wwjdwbwynpdwé £ wyl hwlGqwdwbpny, np npwbu hndp oguw-
gnpéynn dpgtiph L pwlwnbintbh qbpwly2hn dwup wnbnwywl t: JdGpwdwynn dGrGwpynipjniGGbphG

" Lbpdinidywe hnudpp hpdlulywlnd luwph thnapl F:
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Uipgny wwwhnynid 60 oGS dwuwdp gjninughwlwl nbwntunigjniGGbpp, npnbg Ynnihg hpwgiwb qlbpp
dlwynpyned G0 «Cniyuwynid wrwownlyynn wewybijwgnt)t ghl» L «@Gnpnh Ynndhg wrwywnplunn ghl»
ulygpnilpltph hhdwG ypw:

3nudph qGGph thnthnfudwb hhdGwywb wywwndwrebtpp GEpYuwywgywé G0 wnyniuwy 18-nLd:

Unymuwly 18
. UbiqnGuwGnipynLl ®nfuwndtp UL
Uqgntignipjwl swthp (%) i 65 i 17 i 18

Ujuwhuny, dtnGwpynipyntlGbtinh Ynndhg étinp ptindnn hniiph qbtph thnthnfudwb hhdGwywb wwwn-
Swnp ubtignOwylnipyntlb £ wwjdwbwdnpywd wyl hwhqwdwbpny, np hnudpp hhdGwywbnid nbnwywh k:
UhlGnyG dwdwlwy, hnidph qltph thnthnfunipniGbbiph Jdpw twywb wanbgnipnith nibh Gl twpdw
ptippwundnip)nilp (wryniuwynid GepYuwywgqwé b «Uj» upntGwyned): Ujunbin npnawyh wantignipjnil nilh
Guwbl thnfuwpdtipp, pwlgh oquwagnpdynn hnudph 13%-p Gepdnéywé k:

Upgh L pwlpwpbintGh yepwiwlydwdp gpunynn dGrbGwpynepyniGlbiph wpunwnpwph hGplwpdtiph
Yuwrnigqwépp GEpJuywgqwd b wryniuwy 19-nLi:

Unymuwly 19
Ouwlfuuh inbuwlyp i Lhipdinwéywé hnuip i Shnwywa hnuip i kL. tGEpghw i dwnbhp i U2fuwnwywpd i UL
Snlnuny pnhuwGnip 43 i 465 i 7.7 i 6.7 i 6.6 P 282

Swfuutiph GYwwndwdp i

Itwnwgnunjwé dtnGwnynipyncGlbph Ynnohg qltiph thnthnfudwb ybpwpbpjwp pGawnpynudGbp Yuw-
nwpyned G0 lmwpblwb dhohl hwpyny Gpynt whquwd: LGGwpynidGEph hhdlwywh wwwndwnlbnb GO pGpw-
ghy dwhuutiph L wwhwbownpyh thnthnfunipjntGGtipp: Mwydwbwdnpwé GEnpdnidynn hnwdph dwyw|Gbpny’
pGGwpyniibbph whhpwdtnnipynil £ wnwewbnid Gwb thnfuwpdtiph tnwwnwbnudGbpp hbn uwywé:

YwquiwybpwnipjniGGbph Ynnohg wpnwnpwlph hpwgdiwb qGbph dLwynpdwb hhdGwywh uygpnibp-
Gtpp GEpYuwywgywé 6O wnyniuwy 20-nLy:

Unymuwly 20
: : ©  bGpGwnpdtp’ ©  bGplwpdtp
96 dLwynnow . Gmbuwgh  Ungwghlnndhg RS RIIR o e enpéunph . Gnnnh Unndhg
uygpnilplbipp ‘wnwytipugnyl ghli = phjwnpynn ghli = o o G qnudun - qnudun - wnwgwnlynn ghl
Snynuny’ plnhwGniph 40 8 36 15 1

GUwwndwdp

Nqlbjhg fudhsplbiph wpunwnpnipynt

Stwnwagnuninipjwb 4k plngpyjws L nqbithg fudhsplbip wpwnwnpnn Jbg dtnbwnynipniblbin, npnl-
ghg snpup hhdOwlwbnid qpwnynid £ ynbjwyh wpnwnpnipjwdp (hnwip b hwbnhuwGnid fuwnnnp), huy
GOhwgwé Gpyniup hhdGwlwbnwd onnt wpwnwnpnipjwdp (hnwip b hwGnhuwGnid gnptiGp): 3hpjw dtrbwn-
YncpyntlGGtph Ynndhg oquwannédynn hnwiph 70%-p wnbnwywa £, huy 30%-p Gepdntédwéd: QtnGwpynt-
pjnLGbtph Ynnihg hnidpp dtinp t ptipgnid hhdGwywlned «Gnijuynid dlwygnpdwé ghl» L «Nwjdwlw-
gnpwjhb ghG» uygpnilpbbpny:

3ntdph qlbiph thnthnfudwh qfuwynp ywwndwnbbipp GEpyuwjwgywd G0 wnyniuwy 21-nLa:

Unymuwly 21

: UbiqnGwyGnipyncG Uy
Ugnbgnipjwl swithp (%) ! 67 ! 33

Swpyh wrGbind wyld hwlqwiwlpp, np dtnGwpyncpintlGbbph Ynnihg oquwagnpduynn hnuiph qb-
pwyzhn dwup gnpbl L fuwnnn £ (hndhG npwdwpwlGwywG E, np hnwiph qGtph thnthnfunepynilp dGdwiw-
uwdp wwyiwbwynpgwé b utignbuw)bnipjwdp: Uhlbnyyb dwdwwy, darGwnpyncpyntGGbph Yupdhpnd twywh
wganbignipynil nbh Gwbl dpgwygnepyncbn:

Itwnwgnunnipjwlb 0t plngpywd YuglwlytpwnipniGbbph wpunwnpwlph hGplGwnpdbph Ywnnig-
Jwépp GEpYuywgqws t wnnuwly 22-nLu:
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Unyniuwly 22
Ouwlfuuh nbuwyp LbpdnLywé hnuip Stnwlwh hnuip kL. tGEpghw Jwnbhp Uzluwnwywnd UL

Snynuny pGnhwGnip | i i ; i i
Swuubiph GYuwndwip ! .7 ' 1.3 : 3.9 !

33 | 138

UptiGp, np hnuwip GGpdnwénn dtnGwpynepinilGp hpwdwpyb) b wywwwufuwbbp wju hwpghl, hGsh
htinblwbpny wryniuwynid GEpluywgywé GG dhw)b Gpyne dGnGwpynipyntGbbiph wwwnwufuwGObph wdthnth
wpnyntGpGtnp:

QbnGwnynipynibbtinh Ynnihg qbtiph thnhnfudwb ypwpetinyw) pGGwpyncdbtip hpwywbwgybp G0 nw-
nGwh dnwn ybg wlqud: LGGwnpyniilbbph ywwndwne GO0 hwOnhuwgt) hhdGwywbnid hwpywjhl pwnwpw-
Ywlnipynilp L optlGunpwywh thnthnfunipyncbGtipp, hGswbu Gwl pGpwghy dwiuutiph thnthnfunipyncGbtpp:
UhlGnyb dwiwbwy, twlwh wanbignipynil G0 nlGbgh) Gwb wwhwGownyh L Gepdniddnn qGtph thnthnfunt-
pjnLG0Gpp:

Nqgbilhg fudhspltip wpwwnpnn dtnGwpynepynblbph Ynnihg wpunwnpwlph hpwgdwh qlGtph dlw-
Ynpdwl hhdGwlwG uygpnilpbhpp GEpyuywgywdé G0 wnyniuwy 23-nLy:

Unymuwly 23
QGh dLwynpiwG Gnywjh wnwybjwagn)G hGpGwndtip’ gnLdwpwéd hlplwndtp’ qniiwpwd u
ulgpnilpGbpp : qhl i hwunwwnniG gnudwp i qnpéwnph gnuiwp : L
Snynuny’ pGnh. Gywindwdp | 36 : 20 : 24 : 20

hOswbu wwpgunid £ hGwnwgnunnipjwb wprynilpnid, dGrGwnpynipyniGlbph hpwgdwb qlGtph Ypw

wgnbgnipynih snilGGG «Upgwygh Ynndhg phbiwnpynn ghl» L «QGnpnh Ynnihg wnwewpyynn qhl»
ulygpniGpGbpp, hGsp yywynid £ hGunwgnuynn dGrbGwpynepyncGlbiph gbpwywynn nhppetinh dwuh:

Jwguwpny Ybnbah wpwnwnpnipin G

Swpgiwl pGunpwbpnid plngpyyb £ hwgwpneytintt wpwnwnpnn hhGq dGrGwpynepynil: QtnGup-
YncpynLGGtph Ynnuhg atinp pipngnn hnwdph dnn 83%-p inbinwyw k&, huy 6Gwgwé 17%-p° GEpdnéywé: Chn
npntd, hniiph dtinpptipdw ghlp npnpynid b «dwdwnennh Ynndhg wnwowpyunn ghl» (72%) L «Mwjdw-
Gwapwjhb ghG» (28%) uygpnLOplGtipny:

3nudph qGtph thnthnfudwb hhdGwlwh wwndwrebtpp GEpYuywgwé G0 wnyniuwy 24-nLd:

Unyniuwily 24
UbignGwyGnipyntl ®nfuwnpdtip Unwd
UqntignipjwC swihp (%) 51 18 31

3nudph qlbGph thnthnfunipjwlb hhiGwywl wwwndwnlbpp ubgnOw)lnipynitlp L unwdlb GG, pwlgh
hnuiph gbipwyhn dwup nbnuyw t:

Stwnwgnuninipjwlb dbp plngnpywé dtinGwnynepyntGlbiph wpunwnpwlph hGplGwnpdtph Yuwenigywépp
GEpYwjwgywd b wnyniuwy 25-nL0:

Unyntuwily 25
Ouwluuh wbuwlp ! Lbpdniéywé hnudp | StnuiywG hnuwp | by tGpghw | dwnbihp | Uhwwnwdwnd | Uy
Snlynuny plnhwlnip ! T T T .

Swhuubnh GYwndwdp 8 : 52 : " pos ! " pos

Swgwpniytintd wpwnwnpnn dbnGwnynipyniGlbph Ynnihg wwpdw pGpwgpntd dhehG hwyyny jnp
wbquwy qbtph thnthnfuntpjwb Yypwptbpjw pGawpynudGbn G0 ppwywbwgyt): LOwh pGawpynibbpp hpo-
Owywbnud wwypdwlwynpjwé &b Gnb| pGpwghy dwiuubph, dpgwygh qbh L ywhwbywpyh thnthnfunipynil-
Gtpny: Uwyuwylb wyn dbrGwpynipyncGllph Ynndhg ybpohb Gpbp wnwphbGbph plGpwgpnid hpwgdwb qlGtph
thwuwnwgh thnthnfunepyncGltip gpubgyt GG dhehG hwpyny tpyne whquwa: CGn npnid, dnGwpynipyncGGtiph
wwwnwufuwGGbphg Yunbh £ Ggpuywglty, np qGbph thwuwmwgh thnthnfudwb hphdGwlwb wywwndwn GG bk
hnudph qltipp:
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SwguwpniytinkG wpunwnpnn dGrGupynipjniGGbph Ynnihg wpunwnpwlph hpwgiwb qGtph dLwynp-
dwhb hhoGwywb uygpnibpbbpp GEpYuwjwgdwd GO wyniuwy 26-nLd:

Unymuwly 26
QGh duwynpiwa i Ungwlgh Ynndhg phkjwnnunn hGplwnpdtp’ gniiwpwd
ulygqpnilplbpp  Onihwh winwtiiwgnu ghG ght : hwuwnwwnniG gnuiwn
Snynuny plnh. Gywwndwdp ! 63 ; 17 ; 20

QtnGwnynipyntGbtiph Ynndhg hwgwpniytinkh hpwgowb qltipp dLwynpynid GG hhoGwywbnid
«Gnijwjh wnwybiwagneyb ghG» uygpnilpnd: Ujuwhuny, hwpyh wrbGbiny w)b hwhqwdwbpn, np Gaqwé nt-
Yuyntd gnpénud GO0 pwdwlwGhG 066 pyny dtnGwnynipyntlGGtin, npnGg hpwgdwb qlGbph dLwynpiwb hho-
Gwyw uygpnilpp 2ntywynid dLwdnpwé ghGh t, hGswbu Gubl gnynipynib sniGEG 2nLyw dnuinp gnpébnt
wnabigpltip, Ywptith £ Ggpuywgbby, np hwgwpniytinkGh 2ntyw hwlpwwbinnigyniGnd gnpénid £ dpguwy-
gnipjwl ywydwababpnua:

Upunwnpnnlbiph sncluyh inbGuwlyGbnl pun wypwlpunnbuurliGbph

: Ungulguhl ! UbGuwpGnphuyht dpgulygnipymb | UkGuipGnph
Uuwipbinp i X ; i
Gwelwoptne LI T
Upng L pwlowntntG i x i i
B - SRR
Swguwpniytinka : X i i

hGswbu wpnbh Gouby t, gjnundptipplbiph qGwgnjugdwl Jbpwpbpjwy thnpdGwlwh hwpgnuip 33
yaOunpnObwywhb pwbyh Ynnihg Yuwqgiwybpwytp b hpwlywbwgdty £ 2002 p. Gnjtdptp - nGywnGiptp wohubt- |

nhG: IGwnwagnwunnipyntGGeph wpmyniGpnid wywnaqdb £, np pGunpwbpnid pngnpydwéd gynntpbinpltinh qlGwagn-
jugniip 33-ntd hhdGjwé t hhdGwywlnid «Cnijuynid wnwowpyynn wnwybjwgne)G ghlG» L «QGnpnh
Ynndhg wnwywnlydnn qhlb» uygpniGplbbiph dpw: Wuhlpl hGnwagnunjwd qynindpbinplbiph wpunwnpnt-
pjntlp pwywlwbhlG dpgwlygwyhG £, huy npwlg hpwgdwh qGtph ypw npnphs wgnbignipinib b nGhGned
uwwrennp  ybpwdwynn  Yuwqdwytpwnepynilp, wnlwihG  nlnbunipintip L wpnwhwbnnp:  LaJwséh
htitnlwGp E wpunwnpnipjwl ypw Juwnwpgwsé dwiuutiph hwibtdwnwpwp gwén dwulwpwdhOp wwpwlp-
Gtph Jbpelwywl qltiph qlwgnyugiwl gnpéplpwgnid: Ujuwhuny, wnwownyh wgnbtignipntip gynin-
Upbippltph qObph dwywpnuwyh ypw wnwybjwwbu ywydwbwynpynid £ wpnwnpnipjwl ubiqnbuw)lnipjudp
L pOwyhdwjwywb gnpénbGGbpny: Uu wwjdwbbbpnid pwwlywbhb rhuyuwihG £ nuebnud gjninunbunb-
untpjwl gynnnLd GepnpnudGeph hpwywbwgnidp, dwiwywln wywhnjwgpdwb dkfuwbhquibbph pugwyw-
Jnipjw b wwydwGGEpned:

Ibwnwagnuninipjwl pGpwgpntd niuntdbwuppdbp £ Gwb gyninughwlwb inGunbunipynitGGtph 2002 p.
whdtwywh uywnriwb Ywenigywdpn: Unpnynilpnid wwpgyb) £, np uywrnnuyw dwiuutbpnid dnn 44%-p
Ywauntd G0 wwnpblwiht wwpwbpltpp (GGpwrjw nqbihg fudhsp L Sfuwfunw), dnn 15%-p° hwagniun L
Unzhyp, huy GGwgwdéhb ninnunid £ wyp wwpwbplbinh dtnpptipdwlpn L Swnwjnipyntbltph nhdwg Ydwnp-
UGwlp: Lpkbp Gwl, np gyninughwywb nlwnbunctpyntGlbpp hpwdwnyb] 66 ywwnwufuwbb] unwgwdé npw-
dwlwh oqlnipyniGltiph ybipwptipywy hwpght:
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Jwph wniwnpnipjwip qpunynn
qJnLnughwlwl whnbunipnilatiph
18%-h Ynnuihg, npnGg 54%-p Ywph
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q

Uyuwhuny, nuntdGuuppbiing
hbwnwagnunipjwa ok pGnopyywéd
qJnLnughwlwl whwnbunipjnilatiph
wwinwufuwGGEnp, wwpgqynwd £, np
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Mnwidwdwpluyhl punwpwlwlnipywl Jupsnipynia

33 ytbGwnpnGwlwb pwlyh wzuwwnwbpwihG dh 2wpp thwuwnwpnpbipnud thnpd tp wpytp dLwybpwti
L wbuwywbnptG hhdGwynptip gynipunbnbuwywb dptippGhph 2nLywGbpnid qGwgnyugiwh Ybpwpbpjwy
hhwnptiqGtip: Uju ybpniénipjwl oti9 Yhnpétilp GhpYuywgltii wyn hhwnptiqltph unniqiwb L dnnbjw-
ynpdwh wpnyniGplbipp:

3hwnptiqGbiph unniqiwb hwiwp oquwgnnpéybi b wwpptip wnpynuplGliph L pGnyph wnbnbywnyne-
pyncb: Uwulwynpwwbiu, YatipywjwglbGp tynGnititnphywlwG ybippniénipynGtbiph wprynulpbipp, npuntn
oquwagnpéybl kG0 Ugqujht yhtwlwgpuwywl dwrwjnipjwl wwownnlGwlwb wnbnbjwwnynipynibp, 33 UR L
SwjgyninthnfupwGyh Ynnihg gninughwywb nGunbuncpniGatipnid Lk uGinp ytpwdwynn dtnGwnynipyniG-
GEpnLd hpwywlwgywé yhdwywanwwh hwpgnuiGiph wathnth wnbintywwnynipyniln:

Cuwn npnwyh wwpwbplbph Yuwd wwpwlpwfudptph 2nlubtph’ Gwiu GEpYuwywgynud £ hhdGuyw
hhwnptigh EynGnititnphywlwb GwpwapnipyntGp (specification), wylnchtink wyn GYwpwapnipjwl qGwhw-
wnwlwap L, yhpowwtiu, ypdwywgpuywh hwpgniiGtph wpnynlpltipp wngywy hhwynptigh ybipwpbnjwy:

sSNreu

0 Uwwennuywl wypwGpbbph quidpjninnid hwgwhwwnhyh Y2hep Yugined £ 0.04%:

a dJdbpohl hhGg wnwphGephlG hwgwhwwhyh pnnupynudp gyninunbunbuwywb dwlwpngubph
pnnunyiwh dwywObpnid Yuqgub) b dnn 20%:

Q 8nptlh qlbph nwwnwbdwb gnpéwyhgp gyninunbunbuwywb dptippltph qGtph LwnwGiwh
qnpdwlygh hwibdwun Yuqgub] £ 70%:

Thynpbqh Ghwpwannipinilp

Swiwdw)b  OGpyuwywgdwd hhwnpbkigh® hwgwhwwnhyh nthwb dpguyguhG ' Gwgnjugiwl
qnnpéplpwgp wwjdwbwynpnn gnpénbGtph pwnpnid hwny Gop hwdwpnid wrwGdbwglb) Yupdwdwaytin
hwndwéntd hwgwhwuinhyh wwhwbownpyh Yuynilnepynilp: Ywpdwdwiybn hwndwoéntd GepphlG wnw-
swnyh wwwnwbniibbpp hpdGwywbnd pGwyhdwjwlywb gnpénbh hbwnlwlp G0, L 2ntywynd pGnhwlnep
wnwownyp Ywpgwynpyntd £ GEpdncédwb dhongny:

Npwbtiu wnwGdbwhwwnynipnib G26Gp Gubl, np wpdw pGpwgpnid qOh utiqnGwjhG tnwwnwbnidGbpp
hwdtdwwmwpwn pnyp 600 wwpdwlwynpywé pnnupyiwl, ywhwwbdwb hwitdwnwpwp guwép dwiuuw-
nwpnepjwip L ywhwGownpyh pniyp ubgnGuw)lnepjwdp:

UpguilguiyhG 2ntiuwih wwpwguwyned Gwiu wihpwdtizn b hbnlyw) wwydwah' weluynipniap’

S _pS_pS _pS_pE
PS =P =P’..=P°=P (1.1)

npunkin’

Pr® = p°qplil £ putn wpuwnpnnGbpp,
FF = hwpblpnwd ghla E:

" U wuydwlp ppuly b wnnegyly FGwl diniu dpguiliguypl pncpulGph hudwn, sGuywd wyl hulquidwippl, np nbpunnid wybu sh
hppwinwlygned:
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Ujdd hwgwhwwhyh nclywih hwdwp Ywqitlp wnwowpyh L wwhwGowpyh hwyjwuwnpnidGtpp,
npnlp, puwin qGh" UGy hwiwlwpgnid |nustiine nbwpentd, Yunwlwbp ntywih hwpydtyrdwd ghlp: 40h
Yuwiugwénipnilp wwhwbpwnyhg Ywnbih b GEpywjwgbbp hbnlyw| nbupny®

p=aq’ +a (1.2)
npwntn’

p—n hwgwhunplp ghla £,

& -p hwguhwaplp wywhubownyp,

a-p wqun wanwd:

hGswtu Gpdtg, 2ntywl pwg b GEpdntétwl hwdwn, L 2niwjh wewownpyh dh dwup Yuqdnwd
Gpuniddwéd hwgwhwwhyp: Wu thwuwinp GOhpwnpnid £, np hwgwhwwhyh  hwdwpfuwphwihG qGh
thnthnfunipnilGp hp wignbgnepynilp YneGbGw GepphG 2niyuyned dbwdnpdnn qGh ypw: Uwubwynpuwbiu’
hwiwyfuwphwihG qbh Guqiwb nbwpniy, Gepdntdywé hwgwhwwnhyh Yohep Ghpphl onjuynud Ywah,
hGsp dpgwygnipjwlb wwydwbbbpnid Yhwbqbighh Gepphlt qGh Gwqiwb Lu: JwdwfuwphwihG oniyuyned
hwgwhwwnhyh qbh wdp hp hpphb Yhwbgblighh Gapphb qbh wdh: IGnLwpwp unwgyned £

p=409°+p,p" +b (1.3)
npwntn’
p-p ghllt,
¢° =" huguhunplyh wewpwplyp,
pF - hwdwpfuwphuyhl pncyuynid hwgwhuwanhlh ghlp,
b—p wqun wanwd:

Ujuwhuny, hwywuwnpnudGiph hwdwywpgp Yuinwlw hbnbyw) nbupp

p:aqu+a

(1.4)
p=70"+B,p" +b

Lbpywjwgywd hwiwlywnpgp Gpywpwdwdytin hwadblndwénipnilpn qGwhwwnbiint hwdwp (hndhG
pGnnibbh wwpptpwy b Uwlw)b, hwdh welting dGp tnnpwiwnpnipjwl wnwy tnwé wnwnbywb pwppbinph
wlpwywpwpnepynilp, unhyywé Glp oguwgnpétp GnwiujwlwihG wpptp L nhunwpyb pwdwlwGhG
Jups dwiwlwywhwundwdé® 1997 - 2002 pywlywbGtipp, ntunh wlhpwdtinnipnil £ wpwowlnid dLw-
thnfubi GEpYuywgywé hwywuwpnuiGeph hwiwywpgp?:

Uwulwynpwwtiu’ hGswbu gnptGh, wjlGwbu £ gjneu gynenunbnbuwlwb opbipnplbph nbwpenid Yupb-
L t pGnniGb], np wpwownyp Yupdwdwiytn hwindwénid hwyinGh dténepyncl t: Unwpwpyp twlwh thnthn-
funipjnLGGEph Ywpnn b GGpwpydt) pGwyhdwywywb gnpénbh wagnbgnipjwdp L, wikl nbwpnid, pnnwny-
Jwo dpbppp wdpnnonipjwdp Yhpwgyh, Yuwd wewownyp hwjwuwp £ ywhwOpwpyh.

a =q (1.5)

UGnpwnwrlwlp wnwy pwydwd hhwnptighlG. pwOh np qbh Ywfujwénipnilp wwydwbwynpnn
thnthnfuwyuwGGtp GG pnnunpyiwb swyw| GEpp, GEpdnédwb Ywy dheowqquwjhG qltpp, www hwwuwnniip
Juwwnwlw hbwnljw| nbupp.

pP=40 +p,p" +b (1.6)

2 Swpblpwli pwpbph pufwmun Eplupmpywl nbupnd F dhuyl GEpluywgywd huwuwpnidlGipp hwdwlwpgn hGwpwnp Gppuwnty:
Uin wwwnowneny dincu plGhwnpldnn pniqwlbnh hwdwn Lo GoGphuywgdh plnhwlnin nbupp b wyl wnwppbpwlp, npp QGuwhwindwl
wnnLdny wyu wwhhl wewyly Guuamwlwhwpdwn
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Thynpbqh qGuhwwnmdwl wpnntlplbbpn

Unyntuwly 1-nd GEpYuywgqwé G0 hwwuwniwb qlwhwwiwb wpnynibplbpp: POswbu inbulnld
GOp, nhunwpywd Yuwwp pwlwpwp thuLuLh £, wwjdwbwynpnn thnthnfuwywGGbph Gowlwlwhnipjwb
wuwnhdwlp Gnijlwbu pwdwpwp b p 4 uwp Ywhywp thnhnfuwwbhg ninnwyh t, huy pnnuinpydwh
Swyw GbpphGp” hwywnuwpd, hGsp Lu hndhl hwiwwwwnwufuwbnd b wpwowpyynn hhwnptigh wnpwdiw-
pwlnipjwlp:

Unymuwly 1
Onthnfuwlwa Qnnpéwlhg : UwnwGnwnun 26nned T-UhSwywqghp ¢ Iwjwhwlwnipjnib
C 78.718 | 6.5164 12.081 0.0000
q 3 -0.0028 : 0.0006 : -4.3915 : 0.0004
Fs4 0 o02863:  o00871:  32007: 00041
P
TR T 06409 . FadhSwlwopp T 16,539
_SegndweR® 06010 - 3wqwlwywlnipjnil (F-dhdwlwabp) - 0.0000
MwpphG-dwpunGh gnigulhy 1.4891 |

dhdwlhwonuwlwli hwnpngdwld wpnnilGplGbEpp

Swidwdw)b qjnindptipplbph qlwgnjugiwb Yytpwptpjw) 33 UR hpwywlwgpwé hwpgiwb wpnynclp-
Gtph* gnptiGh qGwagnjugniip Yuwnwpdnid £ dpguwlgwihlb ywjdwGGEpniy:

Swngnuibbpp gnyyg GO gty Gwl, np nGunbunipyntGbbpnid wpnwnpywd gnptiGh 60%-hg wytithG
pnnwpyyncd £ hpwgiwb Guwwnwynd, pGn npned” hpwgiwb Guwwnwynd gnpbb Gowynid GG hhdGwlwnld
funznp L dhohG wnbwnbunigniGGEpp, huly thnpp inGnbunipntGbbpnd Bawlyjwsé gnpblp, npwbu Yung,
oquwgnpénid GG ubithwywl uwweliwl Gwwwmwybbpnd: funpnp L Ghohl wnlGunbuncpyniGlGtpp gnpblp
hhobwlwbnid Jwdwnened GG dheGnpnhG (Gnwn 45 %), nph 70%-0 hpwgyntd £ 2ntyugh wnwybiwagneyb qlny:

Luwpbh £ wub), np gnptb dwynn wnbGnbunepntbbtinb hpbbg wpunwnpwbpp 2ncjugnid hpwglned GG
Upgwygnipjwl wwjdwbbbpnid dbwynpdwé wnwybjwani)b qlnd, npp L PEhLuunuwnuJUZhn qhGG t:

Swpgywd nlunbunipnGbtipp qbtph ypw wqnnn gnpdnbGbphg Ywpunptp G0 ubignOw)jGnipjwl
gnpénlp L Gepdncsynn hwgwhwwnyh qlbpp: CGn npned” ybpohlu Yuplinpbp £ hwpgwébbph 30%-p:

Uothnihnio

Quwuwnnpbl U yhdwlwgpwlywb nbuwnbpp, W yhawluwgpwlwb hwpgdwb wpnyniGpGbpp puwn Encpjwb
hwunwwnnid &G gnptOh qGwagnjugiwl welsnipjwip ybpp wnwowpywd hphiGwlwb hhwnpbqp,
hwiwdw)b npp’ updwdwaytin hwinygwénid gnptbh plGpwghy qbh hwdwp npnphs Ga.

o ontjuynid nyjw| wwhhlb welw wrwywpyh swyw|bbpp,

e UhpwqquwjhG pnLywynid gnptiGh ghGp' UGy wdhu (wgny:

yuursnNndkhL

0 Uwwennuywb wwypwGpbbph quidpjninnid yupwndhih Yzhep Yugind t3.3%:

a dJdbpohl hhlGg wmwphGbphG Yupwnndhih pnnupynudp pGnhwlnip gyninunbunbuwwl dQwlw-
pniyubtiph pnnupyiwb swywGbpnud uaqobp £ 23%:

a  Lbwpundhih qGbph nwnwbdwb gnpéwyhgp gjninunbuntuwywb dpbppltph qlGbph LmwwnwG-
dwh gnpdwygh hwdbdwwn Juaqob) £ 121%:

3 Prynp unypwlplph prnwnlydwl Sunfuy GEph L @lbnp pyuyhl puppbng Guqudty GG UdO unfyuy Gbph hpdwl gpw:
4 8npbap hwdupfuwnphuypl Qlbph wnpnipp Interational Financial Statistics: QGbpp wpunmwhwynwd b6 ppuwdny, pash wunndweny
hnfuwndliph htin Yuwyp wewldha sh npuwnpldned:
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Thynpbqh Ghwpwaennipinilp

bwpwindhih 2ntywih qlwagnjugdwb hhwnpbigh dLwybpwowb pGpwgpnid Gapwnnybg, np Jwpunn-
dhth 2ntyuynid quipqugnuibGtpp npnwyhnpbb wrwGdGwbnd GO hhdGwlwlnd  wwjdwbwdnpwd
Gpywpwdwiytin hwndwdénid Glwdnunbbphg wwhwlpwpyh pugwuwlwl wrwdquywlnipjwip: Ghpw-
npytig Owb, np s0wywéd uywniwlb hwpwpbpwlwb Juynild ubgnbw)jlnipjwlp, L uwwnennbbph, L wpunw-
npnnGtph Ynnohg wwhwywldwl gwén Swiuuwwnwpnipjwlp wwpdw plGpwgpntd qlh tnwwnwbniibbpp
npnawyh 606, nph hwjwlwlwb wwwdwnebtiphg Gpubg undbpwiht wpunwhwbnwip: Ywpunndhih 2niyub
npwlytg npwtu dpgwlyguwjhb: Uju Gywpwagpnipywb Geppn wpunndhih 2niyuynid qGwugnjugnidp plnipw-
gnpnn hwywuwnpniiGtpp Yunwlwh hbGnlyw nbupp:

Gywdwhg qlh pwgwuwlwb wpwdqulwbnipynilp GGpwnpnud k, np Glwdwnh thnthnfunepynibp hw-
qbiglnud b wwhwOownpyh Ywrnigwépwihb thnthnfunipyjwb: Npwbu wywhwGowpyh qnpénb £ nhnwpyynid
Gwb undbpwyhl wpunwhwbnwdp, npp hp Enepywdp Gopwnpnid b wpunwphl ywhwbownl: Ujuwhuny, qbh
JwhuJwénipyntlp wwhwbewnyhg ponipwagnnn hwjwuwpnidp unwnid £ hbinbywy inbupp

p=a,q° +a,y" +ae+a (2.2)

npuinkin’

P
Yy [ dwulwynn inbGophlynn Glhwdnung £,
€. [ wpunwhwlnedp (wmnwphl wwhwGownln):

Muwpg wnbupny wpnwhwjintiny wnwewnyhg qbh Ywfujwdnipynilp L dshwynpbiny (2.2) hwjwuwp-
Uw0 htwn 06y hwdwlywpgnid uinwbnid Gop.

{pzaqu+a2yP+a3e+a 23)

p=40°+b

Ujdd Juuwwpblp npnpwyh dLwithnfunipyniGbbp’ jupdwdwiybn hwnywdénid hhwynpbiqp uinnigbipnt
hwiwp: Lwju w0 hwlGqwdwbpp, np wpunwhwGiwb YGpwpbpw] yw2nnGwlwb wnGnGywwnynep)nilp
pwgwlwjnid £, gnpéGwlwlnid wlhbwn £ nupdbnud wpunwhwbdwb gnpénlh (e) nhinwnpynwdp: Rwbh np
Ywpwindhih uywnnidp hwpwpbpwywlnpbb Yuynilb £, Ywd gnlb wyu dpbippp 2ntjujnid welw b wipnng
nwpyw plGpwgpnty, www gnpdwpph Ynndtpp Jupdwdwdybn hwndwdénid ghlGp npnztihu YywplnpbG
Gwfunpn t4 wwhh ghGp: Ujuwhuny, Ywpundhith hwownp bu Yhpwebingd wnwownyh YuynibGnepyjwb ytpp
Gepywywgqwéd (1.5) wwjdwlp, qlwhwwndiwld hwiwp Yunwbwlp hhwnptigh hGnlw) JGppbwlywb
hwywuwnpniip

p=a,q° +a,y" +a,p, +a, (2.4)

uwywjt wyb Jbpwwwhnidnd, np GwdnunGbph wqnbgnipjwl Ywplnpnipjnilp Yupdwdwiybin hwun-
qwoénid gwép £, L hhiGwywl wwjdwbwynpnn thnthnfuwywbGepb 66 t4 wwhph ghlGp L pnnwpydwa
swywyGtpp:

Fhynpbgh qGuwhwwndwl wnnyntGplGbpp

Uryntuwy 2-nd GEpyuywgdwé 60 (2.4) hwjwuwnpdwl gGwhwwndwb wpnynilplbipp: PGswbu inbu-
Onud GOp, hwidwfuwnb nbophGynn GYwdnuinGEpp® yfl-h (nhunwpyywé £ hp Gwhunpn (wgny), Juplbnpne-
pjwl hwywlwywbnipyntlp 2w thnpp £, huy thnfuwpbGp qGbph Jwppwaghdp hhdGwhwbnid wwjdwbw-
ynpynid k t4 wwhh qlny L pnnuipyiwb dwdwGbpny, hGswbu L wyGywyned kp:
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Unymuwly 2

Onthnfuwywa i Qnpéwyhg i UwnwGnwpnun 2tnnid i T-yhSwlwghp i Jwywbuywbnipynil
D ! 0337578 | 0.176723 | 1.910210 | 0.0722
-1 | H H H
9 : 0004292 : 0001001 :  -4290172 : 00004
yp 0 003418 - 8336914 1203585 © 02443
) . . :
D2000.2° T 4369669 14.92728 -2.927305
o Tareanat T a6t 18275 -
TR T 0608025 ¢ FedhSwlwopn T 6980318
_SgnueweR® - 0520919 - JwqwlwlwGnipiniG (F-dhSwywehp) 0001414
Awpphl-dwpunGh gnigwtih 2.27454 |

Unwyt] Gwywwnwlwhwpiwp b hwdwuwpnidp nhunnwpytp wewbg wnbonphGynn GywdnuinGbph, nph
qOwhwwndwb wpryntGplbipp GEpYwjwgywé GO wnyniuwy 3-nLd:

Unyniuwly 3
Onthnfuwlwa Qnpswlhg Unwlnwnun 2ennud T-UhGwlywahp JwywGwlwbnipnt
0 0.428478 | 0.169951 | 2521190 | 0.0213
1 '
q © 0004128 - 0.001088 - -3.794636
o Te2s4541 11 16.42219 © 5.026455
D2000.2 -36.14962 14.24272 -2.538111 -
TR T0s63472 ¢ F-ghGwhwehp T 7.744815
CSpnwo R 0490717  wqwOwlwGnipmG (F-dhSwhwohp)  c 0001580
AwpphG-dwpunGh gnigwthy ; 1.726131 | ;

GhOp wwjdwbOwynpnn thnthnfuwywGGEph hbwn Ywhywp thnthnfuwlwGh hwiwwywnwufuwbwpwp
ninnuyh L hwywnwpé Yuwwbph weywynipntip b hwiwwywwnwufuwbnid £ hhynpligh  npwdwpw-
Gnipjwlp:

dhdwlwonuwlwli hwngnidGbph wnnpnitGplbnp

hGswbu L gnpbGh nbwpnid, hwdbdwunyb) 66 hwpgdiwh pGunpwbpncd pGngpywd upumndhp dowynn
pninp nbOwnbGunip)niGbGtph (107 nbGunbGunip)nib) hpwgdwb qbtpp: Mwbg hwywuwinhnepynilp unnegyby £ T-
Jhdwywagnph dhongny, npp wju nGwpnid Lu pnyypwnpth dhowlwypnid £ Gt 0.4:

Uja hwnght, pb hGs qOny GG inGunbuncpyntbbGtpp Jwdwnenwd hptiGg wpnwnpwbpp, hGswtiu L gnptiGh
ntwpentd, pun pGnhwbnp hwpgdnnlGtph 35%-h L funznp nbGwbuncpyniGGbph 70%-h wwwnwufuwGGbnh,
hpwgdwl qlbpp uwhdwGybp GG niyuynid dLwdnpywd wnwybjwgnyl hGwpwynp qGhlG hwiwww-
nwufuwG:

Onpp L dhohl nGunbunipyniGltph’ «qlnpnh Ynndhg pbpwnpynn qlh» L «2nijuynid wnwybjwagneG
hGwpwynp qGh» oquhl npjwd wwnwufuwGGtpp gptipt Gnuyl hwpwpbpnipjwip G6° 33% L 47%: Uju
nbwpntd Lu, hGswbu Gjniu gynindpbipplbph nGwpnid, wbwp £ GG, np thnpp L dhohG inlGunbuncpyncGGtph
hpobwlwh nbGunbuwywb gnpéncltinipjwl Gywwwyp hpwgdwl hwiwp Ywpnndhp dwybip sk: Lwbh np
ptipph dnwn Ybup 50%-p, uywnynid Jwd Yninwyynid b nGunbunipynilnid, huy dGugwdéh qquih dwup
34%-n, hpwgyntd k£ dhelGnpnh dhongny, wyn wnlwnbunipintGlbipp, puwn tnipjwl, Ywpnn GO0 wrwelnpnybip
qlnpnh, ngwy nbwpntd” dhelnpnh phiwnpwlpny, npnGg npubnpnudbbpp 2wn puqiwqwb GG: Uwluw)h
funanp wpwnwnpnnGtiph Juppwaghdp wnnbG wy) £ hhdGwlwbnid wewebnpndnid GG niywynid hGupwdnp
wnwybwagnt)G qlny:

° D2000.2 thmpinfuwlyulp GEpuwnywd F 2000 pywlpulh Eplypnpn Eowduwlnid gGbph Yupnil wllynidp rgpunbine hudwp.
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Udhnhnid

Unwownldnn hhwnpbigp, hGswbtu hwgwhwwnhyh 2niywih nGwpncd, Ypyht hwunwnynd £ bwpunn-
dhih ntjuynid qOwgnjugnuip hpwywlwgynd £ dpgwygwiht wwydwGobpnd, L qbh Jpw waqnnn
hhoGwywh gnpénlltnG GG

e onijuynid nyjw| wwhhG welw wrwywpyh swyw|Ghpp,

* Yuwpwndhih GEnphG ghlp' 4L wdhu jwgny,

e bLpjwpwdwiybn hwwndwdénid nbophGynn Gywdwnhg Juwpunndhh qbh wnwdquywlnipjnilp

pwgwuwlwa t:

mMsSNrF1, IusuMMsSnkrn yuuvu UukhNrag

0  Uwwrnnuywb wwpwGpltph qudpjninnid dngh Y2hep Yuagind £ 2.1%:

a Jdbpohlb hhGqg wnwphGtphG dpgh pnnwpynudp plnhwlnip gyniqunbunbuwywb dwlwpnubiph
pnnunyiwh swyw|Gbpnid uaob) £ 13.5%:

o Upgh qGtph wwwwbdiwb gnpéwyhgp gjninunbunbuwywb dpbippltph qltph twwnwbiwb
qnpéwlgh hwibdww Yuqgut) t 160 %:

Thynpbqh Ghwpwannipinilp

Swiwdw)l wnwywnyynn hhwnptigh™ dpgh 2ntjuynud qlGugnjugndp Yuwnwnyned £ dpgwlygwihb
wwjiwbbbpnwd: Npubu wrwbdbwhwnynipnit unbih b G626 ywptwdwiybin hwndwdéntd qbh dyne-
Gnipjwl hwhqwdwlpp: Unwowpyh hwibdwwnwpwn gwénp Ywrwdwnbihnipjwh, fuhun wpnwhwjngwé
ubignGuwjlnipjwb L YuyntG wwhwGownpyp weluwynipjwl wwyiwGGEpnud ghlGp GGpwpyynwd t Yunpnuy
nwwnwbnuiGbph: Mwhwlownpyh wpwdqulwlnipnitlp Glwdnhg npulwb £, dwulwynpwwbu Gplyupw-
dwiltin hwwnywdniy:

0wywsé uywrnnuywb wwhwbownpyp Yups dwaytinncd, plnhwlnip wndwdp, Yuyndb £ L Gplwpw-
dwiytinn hwindwéntd Gpw hhdGwywb npnzhsp GYwinunG £ hGupwdnp £, np 2ncjuyned twlwb GowGw-
Ynipjnilh niObOw ybpwidwynn dGnGupynipyniGGbph Ynnihg GEpywjwgynn wwhwbownyp, npp wénid k ng
Uhwjb hwiwfuwneb Gywdninbbph wdh wwwndwend: Uprynibwpbpwiwb wwhwbowpyh wdp wwndwnw-
pwGyntd £ Gwb GEpdniddwb thnfuwphGdwdp:

Muinh L hwwnwwwnh ntyuynd qGh Yufugwénipntlp wwhwbownpyhg Ywpbith £ GEpluywgbb
hGuinlyw) Yhpw.

p=a,q° +a (3.1)

Uwpwlpwhudph Gluwndwdp wywhwbGownyb hp htpphl Ywpbh b pwdwGb] Gpyne dwup® wpmynilw-
pbpwlwa (g") L uywennww (°) ywhwbewnplGbph®

q°=q' +q° (32
Swiwdw)l wpdwé nwwnnnnipjnLbbbpp’

q° = f(y) (33)

q' =f(y.9) (3.4)

npunkin’
y = hwdwfuwnl Ghwdnund £,
s —n Gbpdniddwl hnfuwnhGlwl Epblnp wpwnwhwyinnng gnigwipy:
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Lbpdntstiwl thnfuwphGiwb EHEYnp (s) wpnwhwynbint hwdwnp Gywunwwhwpdwp £ gyt
hwpdwnytip 3vU-nd Gepdniddwé ubGhnwiptinph Yzrh thnthnfunipjwlb gnigwlhzp (Gwulwdnpwwbiu w)l
uGGnwuptinph, nph wWwwpwundwb hwdwp npwbu hnedp £ Swnwyntd wwnninp L hwwnwwwinnenp): Uu
gnigwbhzp hGwpwydnpnp)ntl £ wnwihu pwgwnb| Glwdnmh wagnbtignipyntlp Gepdntdtiwb dwywGbph dpw L
wnpwnwhwynned £ uywennh hwydwénipynilp Gepdnidynn wwpwlph GYwwndwdp:

Udthnthbing (3.1), (3.2), (3.3) L (3.4) hwywuwpniiGbpp qbh Ywhujwénipinilp wwhwGowpyhg
Yuwpbh t GEpYuywglt hbGnbyw) nbupnd.

p=ay +ta,s+a (3.5
npuntin Gepdncstwl thnfuwphGiwb EHLEYnp wpnmwhwjiinnn gnigwbhop (s) hwinbu £ quihu npwbu wywjdw-
Gwynpnn thnthnfuwywG:

Unwownlhg qbh Yufuqwénipynilp Yupunwhwjnygh hbnbyw) Yepw.
p=450°+b (3.6)
Uyuwhuny, 2ntywyncd qhwagnjugnidp Gepyuwywgbnn hwdwlwpgp Ynibtbw hbwnbyw) nbupp

{p:a1y+azs+a
p=/49°+b 37

Ywpdwdwdiybn hwnwéntd Grnwiujwlwihb pwpptiph dheongny qlwhwwnbint Guwuwwyny plnnt-
Gtind (1.5) wuwydwlp pun tnepjwl hwbgnud Gop wwhwGownyh hwiwp wrwowpyynn (3.5) hwyw-
uwpdwap:

Thynpbqh qGuhwwnmdwl wpnntlplbpn
hGswbtu nbulnud GOp, wryniuwy 4-nud GEpYwywgywé qlwhwwndwl wpnynibplbpp hwiwwwwnwu-

fuwlnud GO wnwownpyynn hhwynplightG: Uwulwynpwwbu nhunwpyynn Juwp wdpnnonipjudp L puwn
wnwGah0 thnhnfuwywbGGph pwywpwn hncuwgh t:

Unymuwly 4
OnhnfuwlwG ! 9npéwlhg | UwwGnwpwn zbnnud | T-ghGwlwaghp ; wywlwywGnipyniG
s | -0.384301 | 0.094401 | -4.070944 0.0022
e T 2118092 ¢ 8044167 L 2634197 o 0.0250
o] -0.058648 : 0.030964 - 0.0875
y 7 0428578 : 0047088 . 91013 - 00000
_2 . . . z
R T 0908135 - FalGwbwehn 31079
_SgpuyweR® 0 0874076 | IwqwGwywGnipniG (F-ghSwywebp)  : 0.0001
AwpphG-dwpunGh gnigwGhy 1.864026 ! ;

Muwjdwlwynpnn  thnipnfuwywbbbph b Ywiuyywp thnthnfuwwGh dhole Ywwbph nunnnepyniGGbpp
GneyOwbu hwiwwwwnwufuwbnd 66 wrwowpyynn hhwynpblighlt: Uwulwynpwwbtu Gepdniddwl thnfuw-
nhGnudp, wyp hwdwuwp wwjdwGGbpnid, Gwlwyned b JGpwdwynn dGrlGwnpynepynbbbph wwhwbownpyh
wg, hGsp hp htpphG hwbqbiglnid £ qlbiph wadh: Glwdnwnbbph Gpypnpn (wah hbn Ywiuw) thnthnfuwywbh
ninnwyh Yuwh weywjnipynilp fununid £ Yund dwiytinnid Glwinunlbphg dpgh wwhwGownyh npuwywb
wnwdqwwlnipjwl dwuhl, pwbh np dhpgp, punn tnepjwl, wrweohl wlhpwdtnnipjwl wwpwlp sk, L
GUwdnunbbpp tSEYnp dpgh nbwpentd wydbih wpnwhwjnywsé wbwnp tE (hGh, pwb djnu GQwlwpnyubph
hwdwp:
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dhdwlwonuwlwla hwngnitdabnh wnnnitlGplbnp

Upgh hpwgnip pun ninnnipjniGGEph” npnwyhnpbl wpwGaGwGnd £ Gjnwu dwlwpngubiphg:
Uwulwynpwuwbu, hpwgiwb swywGtpp 2ntyuynid L ybpwowynn derlGwpynipniGGbpha gnbipt hwyw-
uwp GO0 L wqguind GG 12%: Ppph qquih dwup (36%) Yniinwyynid £ nbGunbunipnilnd hwywlwpwn
hwonpn wnwph hpwglbint Gwywwnwyny, huy dGwgwdp hhdbGwlywlnd hpwgynd £ dhelGnpnh dhongny
(40%): POs Jbpwpbpnud £ hpwgdwb qlbphG, wwyw wjuntn wwwnlbpp Lu thnpp-hGs wy £ UhelnpnhG L
ntjuwynud ppwgywéd swywilbpp qObpp pwywlwGhG dnunn GG, uwluyb twlywG wnwppbpnepndd Y
ybpwiwynn dnGwpynipjwbp hpwgywd qbh hwdbdwwn, npp, hwdwéw)t hwpgdwb wndjwbGeph, GnyGhuy
gwén k hGplwnpdtiphg: SGuntunpynLGGtiph 50%-p hptiGg wpwnwnpwpp 2ncyuwynid hpwgbned GG hGupwynp
wnwybiwagnylb qbnd, huy 36%-p° qlnpnh Ynndhg phiwnpwéd qlnd, pln npnid, wyu wenwdny wwwnybpp
Ynpyayned k. wyu mwpptpwynyd hpwgbned GG hhdGwywbnid thnpp inGuntuncpyntbbtnp:

Cuwn hwpgiwb wpryntbplbph’ Ywnbh £ Ggpwywglb) Gwl, np dpgh 2ntjwl, sGuwywd npn wnwbs-
GwhwwynipyntGbbphG, Lu dpguyguyhb b Unwgdned t Gwl, np dpgh Ghwwndwdp wwhwGownpyp hp pGnuy-
pny hpnp Ywnbih £ pwdwlbp Gpynt dwuh uwennulwb L hnwdpwihG wwppbptind npwbg Jwppwahdp
wwjtiwbwynnpnn gnpénlGbpp, hGswtu L GGpwnnyb| tp wnwewplynn hhwynpbgned:

Udhniphnio

3habdbiny hwnpgnudGeph L EynGndbunphyuywb qlGwhwwnniibGbph wpryniGelbph ypw' Ywpnn GOp
hwuwnwwnt dpgh 2niywih qlwgnyugiwb Yybpwpbpjwp wewewnyynn hhwynpbigh huynipjnilp, hwdwdéw)G
nph" apgh qltipp Ywiugws Ga.

e blwdnunbtph Gpypnpn (wghg,
Gtpdncéynn ubGGnh thnfuwphGiwb swihbiphg,
Upgh pnnunyiwl dwywGtphg, npnGp Yuwpsd dwiwlwlywhwwndwénid Yuynib Ga:

luunnn

0  Uywennuywl wwypwGplbph qudpninnid fuwnnnh Y2hrp Yuqaned £ 0.3%:

a dJdbpohlb hhGg wwphbbphb fuwnnnh pnnwpyndp plnhwlnip gyninunbunbuwywb dQwlwpnt)-
utiph pnnupyoiwb swyw) Gbpnd Yuquob) £ 10.6%:

QO fwnnnh qlbph wwwnwbdwb gnpéwyhgp gqjninunbuntuwywb dpbppltiph qGtph LwwnwGdwb
gnpéwlgh hwibiwwm Ywqgub) t 209%:

Thynpbqh Ghwpwaennipinilp

tuwnnnph 2ntquyniy, hwiwdw)ld wpwywpywd hhwnpbgh, ghlGp npnpwyhnptl Yuwpqwynpynd
uwhdwlwthwy pUny qlnpnbbph Ynndhg: pw dwuhb 66 Jyuwynd Owbl Jhswlwgpwywlb hwpgdwhb
wpnyntGpltpp, npnip dwlpwiwub Yobpywjwglbtbp hwonpn dwunitd: Q0npnh Ywd uwhdwbwhwy pyny
qlnpnbtph Ynnihg qbh Ywrwlwpiwlb wwydwbGbpnid hpwyhdwyp 2ntjuwyntd npnwyhnpbb thnfugnid k:
Onpétilp wwpqupwb: AGnpnh Juwppwaghdép wju ywpwagwynid Lu wybhwyn £ L hp npuwdwpwlnipjwip
GnyyGh E, pGs dpgwygwyhG pniyugnid. Gw Ythnpdh dbinp pbpbp wwpwlpp hGwpwynphlu tdwh: Uwlw)G
wnwppbpnepyntGG wyG £, np wyu nbwpnd Gw odnjwé £ qluagnugiwl qnpéplGpwgp npnawyhnpbG
Jwrwdwpbint hGwpwydnpnepyniGbbpny: UwubGwynpwwbu fuwnnnh 2niywih nbwpnid wyn hGwpwynpne-
pjnLlp qlnpnhG pGatinwé £ 2Gnphhy uwhdwGwthwy pyny qlnpnbbiph wwhwlownpyh hwikdwwnwpwn 066
SwywyGbph: bPGsLhgl, wwhwGownyhg qbh YwhudwénipintGl wpunwhwjnnn hwjwuwnpnidt plnnelned £
hbwinljw| nbupp.

p=a,q° +a 4.1)
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Ujdd thnpdblp nhwnwpytip wpnwnpnnh Jwppwghép: 4Gnpnp, odindwd |hGGiny 2nijuwywlwb qbh
Ywrwywpiwb npnwyh hGwpwynpnipynibbbipny, dgunnid £ wpwwnpnnh Gywdninp hwuglbp Guqu-
gniyGh: Uyuhlpb qlnpnp wpnn £ Gwqbigbtip ghGp dhGsb wylG uwhdwbp, nph wywydwGGEpnid wpnwnpnnh
gnpéncbGbnipjwlp wnlGnbuwwbu wpnwpwgywé b Cnilyuwywlwb ghlGp GJuquagnyl uwhdwbhg sh Yupnn
holb|, pwh np qlnpnh guwbywgwé thnpéhb Yhbinbh wpwnwnpnipjwb swyw)bbph Ypdwwnnid: Uju nbwpntd
wpnth 2ncyuynud wewowlw wwlwunipn, hGsp Ynpnh 2niywih Gjneu dwulwyhg qlnpnlGephG wybih
pwnén qhl Jdwptint: UpnyniGpnid ghlp Ydbpwnwretw hp Gwiuyhb dwywpnwyhb: YwwmnnnepyniGbbinh
2nowlwyp Ywpbh b pOnwyOt), wewytb] dwOpwiwulb] hwadh welbing ynGyptn pGGwnpyynn nbwph
wnwbGdbwhwwinynipynbGtipp, uwyw)b pnhwlnip wwwnybpp sh thnfugh:

3twnbwpwp, Gpp uwhdwlwhwy pdnd qlnpnlbp odwndwé GO nijwjwlwl qbh Ywrwdwpiwb
npnawyh hGwpwydnpnipjntGGbipnd, 2ntywyntd wpunwnpnnh Jwppwaghép wwydwbwynpnn wnwlgpwihb
qnnpénbp hp gnpénLlbnipjwb inlGnbuwlwb wpnwpwgywénipintlp qlwhwwnnn wwjdwGGtph hwdwywpqb
E: Wn wwydwbatph wdpnnonipyntlp Ywpnn b wpnwhwjndt)p wjipGunpwbpwihG gnpéntbinegjwb whne-
pwpbipnipjwdp: Ujuhlpl wpwwnpnnp, nwghnlwp Juppwaqdh nbwpnid, hp gnpénclbinpjwl wpnwpw-
ghnepnilp qGwhwwnnd £ hwdtdwwnbind hp hwdwn wypGupwbpwihb gnpénibbinipjwb hbn: Iwulwbwih
t, np dhwyl wypGunpwbpwihl pwhnipwptipnipjwb gnpénlp nhnwnytip pwdwlywbhb wwpgbgywé nwn-
ptpwy £ dwulwynpwwbu® s6G Gepwednid gnpénibGtnipyjwb thnhnfudwb hbn ywwdwdé dwiuubpp Yud
Gpywp dwiwlwywhwnwdntd wpunwnpnnlbph uywuniwdlbiph, Gpwlg nlGnbuwlwb gnponiGbnipywG
nwaqiwywpnipjntbGtpp b wyb: Uwluw)b pwdwywbhb pwpn b Godwé qnpdnGGtipht pwlwywywb qlwhw-
nwywh nwp:

UGnithwlntipd, wnwowpyhg qlh Ywfugwénipynilp plGnipwgpbiint hwdwp  wewowpynd  LlOp
hGwnlyw) hwjwuwpniip

p=p09°+pB,7+b (4.2)

npuintin’
T - G wyplinpuwlpuypl gnpdniGbnipyuwl pwhnipupbpnypni(a t:

SwywuwpnuiGbph hwdwywpgp Yunwlw htnbjw) inbupp

p=a,q° +a
S (4.3)
p=7409" +pfym+b

U pGupwlpwihla gnpéncbnipjwl pwhnipwpbipnipjnilp Jupgdwdwdybn hwnywoénd nddup pb
twywh |hGh, L pwbh np vwhdwbwthwy pyny qlnpnbGp npnawyhnptb Ywpgwynpnd GG 2niywywlwb
ghlp, www wy| gnpénl, pwgh pnnupyiwb dwyw|bbphg, npwbu wwjdwbwynpnn thnthnfuwywb nhwnwp-
Ytp Cywwnwlwhwpiwnp sk UwhdwOwihwy pynd qGnpnbtph wrbuw)jnipyntbp 2niuynid npnawyh hhop t
wnwihu qOh Yupqwynpdiwl Jybpwpbpjw) GapwnpnipyniGlbp wlbne: UwluyG sh GowGwynid, np ghlp
pnnupyiwb dwywiGbphg |hnypb wllwfu t: QGnpnGtph wignbgnipynilp pniyuyned, wy hwjwuwnp wwj-
dwbGbpney, shgnpwglnud £ qlh ypw wwhwGpwpyh hGwpwynp ns qlGujhG gnpénbGGeph wgnbignip)niGp:
Uwlwjl fuwnnnh wnwywpyp, Yupd dwilybnnd Yuynib (hGeing hwnbpé /ywjdwh (1.5)/, Ghpwpyyned t
pOwy hdwjwywb gnpénlh wanbignipjwlp L, wewownpyh tnwwnwbiwb npnpwyh uwhdwOGEpnid, qlnpn-
GGpp Ywpnn G0 pniyp wwp qbh nmwwnwbnibbp: Un huy ywndwen Gwunwlywhwpdwp £ nhnwpyb
hGwnbyw) hwjwuwpnudp®

p:ﬁ1q+b

Uju nwwnnnnipjnLGGbph @20wpunwghnepjwb Gty hwdngybint hwdwp Yupbih £ qGwhwunb] wyp hGw-
pwynn wwppbpwybbp” hwjwuwnpdwb o6 Gepwebind hwjwlwlwb wwypdwbwynpnn thnthnfuwywbtp,
npnGg qGuhwwnidwb wpnynilpGtipp, hwdwdw)b hhwnptgh, whwnp b pwdwpwn s haka:

Fhynpbgh qGuwhwwndwl wnnyntGplGbpn

QGwhwwndwl wpnyniGplbbph hwdwdw)G, hpnp, pnnupyiwb swwGaph npnawyhnipynilp pwpép £ b
Jwuwp, pGnhwlnip wedwdp, hwywuwnh E:
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Unyniuwly 5

Onthnfuwywa i Qnpéwyhg i UwnwlGnwpun 2tnnid i T-yhSwlhwqghp JwdwlwywbnLpyntl
q | -0.007478 | 0.000971 | -7.703811 | 0.0000
Tl 2015616 © 8586722 - 2347364 - 0.0000
AR(2) 0.348455 : 0.094627 : 3.682414 0.0025
R o3 Fupwwetn 18.47339
BqnndwoR® 0 0685047 | 3uwlulwlnipinG (F-dhSwhwohp) 0.000118
NupphG-dwpunGh gnigwihy 1.32889 1

Utp Ynndhg qlwhwwndwé wypbGunpwlpwihlG nmwppbpwybtphg (wywant)Gh wpnynibplbpp Geplw-
Jwgdwd GO wryniuwy 6-nLd, npwnbin Gepdnuddwé Gnp thnthnfuwlwbp' yepwiwynn dGnGupynepyniGbGbph
Ynnihg pnnupyynn hhdGwywl wwypwbpwwnbuwyh® YnGywyh Gufunpn nmwpyw wpnmwhwGiwb swjwG6nha
Ga:

Unymuury 6
oOnthnfuwlwG ! Onpswihg | Unwlnwpw tnnd | T-yhGwywghp | Jwywlwywinepnil
q i -0.007890 ! 0.001245 | -6.338568 ! 0.0000

TExpoog(4) i 0001371 - oooosss : 1543540 - 01467
M2z L ofesse | 1es4rat ¢ .......0.0000
R 0761138 : F-yhSwywghp 2071239
______________________________________________________________________________________________
S2qnunqws R 0724390 : 3wwlwlwOnipnl (F-dhSwhwebp) - 0000091

7 ﬂwnphﬁ-t-ltuéunﬂh gi;ni.gituliihizi 7 . 7 1541 7716 i . .

Wu Yuuwp, hwiwdw)l qlwhwwndwl wprynilplbiph, pnhwOnip wedwdp ufuw) sk UwulGwynpuwwbu
pnnupyowb dwywibtph Yuplnpnipnilp sh skgnpwlnid, wwjdwbwynpnn thnthnfuwlwGGbph L Yuhuwg
thnthnfuwyuwGh dhole Yuwh ninnnepyncGGlipp GnyyGubu Show GG, GEpyuywgwé yhdwwapwlywb gnigw-
Gh20Lph dwywpnwyGtbpp, pGnhwlnip wepdwdp, pnnGbih G6: Uwlw)a Gipdncdywé Gnp thnthnfuwywGh
hwntu quint hwjwOwlwbnipjntlp pwdwpuwp sk, hGsp fununcd £ Gufunpn nwppbpwyh ogunhG:

dhdwlwonuwlwla hwngnidGbnh wnnnitGplbnp

Wu nwuwnnnipntGbbpp hhdGwynpynid GG Gl «h°Gs uygpnilGpny GG npnagnud qlbpp 2nyugnid»
hwpghl npwéd ywunwufuwGGbpny: Iwpgqwdébtnh 75%-0 wyb Yupshph £, np ghlp pbiwnpynid £ qlnpnh
Ynndhg, pln npnud, wyn Ywndhpp qptipt hwjwuwpwbu Yhuned GG L thnpp, L GhohG, L funanp inGunbunt-
pjntGbGpp:

QGbph ypw wannn hhaGwywb gnpénbGGbphg hwpgynnGbph 26%-p Gpbp GG qGnpnh, bpwdwynn
atinGwnynipjwl wwydwabbph thnthnfunepynilp: @wuwnnptl hwpgiwb wpnynilplbpng wwnwwbyned k
wyb hhwnpbiqp, puwn nph’ fuwnnnh 2nijuyned qGtpp Yuwpguynpynid GG qlnpnh Ynndhg:

Udhnihnio

Swutnwwnbiny wrwewnpyywéd hhwnpbiqp™ Lu uGY wlqwd plngdtlp fuwnnnh 2ntyuynd qGugnjw-
gnuip pGnipwannn hGnlyw] wpwbgpwjhb GgpwhwGqgniibtpp.
e fuwnnnh 2ntywynid ywydwGGEpp dpgwyguwyh ska,
e ghlp 2ntywynid Ywpquynpyned £ uwhdwbwihwy pynyd qlnpnbtph Ynnihg, npnbp GapYywjwglnid
G0 ybpwiwynn dtnGwnynepyntblbph wwhwbpwpyp,
o wyn wwjlwhbbpnud qOh Ywpdwdwiybin nwwnwbniilbpp hwdwhnils G0 pnnupydwl dwywy-
Gbph tnwwnwbnedGephG:
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FAUL2R*UMNPUPAAUSULUSBSPL YNFLSNOFNPULEDN

0 Uwwennuywb wypwGpGbph quipjninnid pwGewnbintGh Y2hep Yuginwd 6.6 %:

a Jdbpohl hhlOg wwphGbphG pwbpwpbinkGh pnnupyndp pGnhwlnip qyninwnbunbuwywb dpbinp-
Gtph pnnupyoiwb Swyw) Ghpnd Yuqob) £ 33.1%:

O PwlpwptintGh qObph wwwnwliwl gnpéwyhgp qjniquunbunbuwywb  dpbppltph  qlbph
nwinwbiwb gnpdwygh hwitdwun Yuaib) £ 150.4%:

Thynpbqh Ghwpwanpnipjnilp

Swiwdw)b wnwywpyynn hhwnpbgh' pwhowpwpnuinwbwjhG Ynipinnipwbbph pniywb dpgwygughb
t, qGh hpiGwywh npnzhsp mwp wwhht wnwywnyh dwyw Gbpb G0: Ghpwnpybp t Gwbl, np gwlpw-
nwnpwdénepntGbbpp pwdwywbhG syncl GG oquwgnpdyney, L Gwfunpn wwpdw qbtpp Ywpnn G0 wwjdw-
Gwynnpb GEpYw wnwywpyp:

Qbh thnthnfunipjwlp  wpnwnpnnh guwlpwwnwpwénipintGbbph  thnthnfunipjwip  wpdwquiGpbnt
thwuwnp, wyl hwjwuwnp wwydwbbbpned, Gwlwyncd £ wewownpyh thnthnfunipynih: Uju nbwpnid wpunw-
npnnGtiph Juwppwahdép Ywnbih £ npwytp npwbu nwghnlwy uwywunidltiph npubnpned, dwulwynpuwtiv’
npnwyh 4 dwiwlwlwhwwnydwénid qbh wdp Ywd Gugnidp uywunidbbip £ wewowglnud Gniyl ninnnt-
pjwip, wnnblb £+ dwiwlwlwhwwnydwénid: Uju wwpwquyntd wrwownyned Ghp

p:ﬂlqs +ﬁ2 p-1+b (5.2)
npwnbn’

P wynwlph ghlGl b Gufunpn dwidwbwlwhunngwdntd:
MuwhwGywpyhg qbh Ywfujwdnipnilp Yupunwhwjnh hGnlyw hwywuwpnidp.

p=aq° +a (5.3)

UntObOwlp htnbyw) hwdwlwpap, npp Lo pwnlugwd Yihah Gpyne hwjwuwpnuibtiphg Gpyne Gep-
6h0 L oGl wpnwéhb thnthnfuwywbGtphg
p=aq b +a
s (5.4)
p=50" +pB,p,+b

Unyht wlnpwnwrlwiny (1.5) wwjdwbht GrwivwywihG wpptpnd qlwhwwdwl  hwdwnp,
nhunwnpyynn hwyjwuwnpnidp junwbw hbnbyw| inbupp.

p= ﬂlq + ﬂz P+ b (5.5

Thynpbqh qGuhwwnmdwl wpnntlplbpn

Unyntuwy 7-nud GEpyuywgdwéd b Gwiunpn tnwpw qbbph L pnnuplowb dwywbGbph Ywwh qlw-
hwwwywp: PGswbu nbulnud GGp, dGp nwunnnipntGbbpp wyn wenwdnd s60 hwuwnwwnyned: Uwulw-
Unpwwbiu' p4 L g-h dhol Yuwp hwhwnwnd k:

Unymuwly 7

Onthnfuwlwa Qnpéwyhg Uunwlnwpuwn 2tnncd T-yhswlwqghp Jwywlwlwanipyncb

P -1.049796 ! 0.215174 1 -4.878828 ! 0.0001
-4 : : : :

... 126638 1170360 : 1081405 : 00000

R © 0569409 © FpSwhwehp T 2380296

_SanndweR® o 0545487 : 3udwOulwGnigmd (F-dhSwhwehn)  c 0000121
NwpphG-dwpunGh gniguwihy i 1.852406 | i
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Wn wwwdwneny wnwowpyynn (5.5) hwjwuwnpiwl Ywgind Guwwwlwhwpdwp st nhunwnybg
Gwhunpn tnwpdw qltpp npwbu wwypdwbwynpnn thnthnfuwlwa: Unyniuwy 8-nud GEpywjwgdwéd t qlkph
Ywfuqwénipynilp dhwyl pnnunpyiwb swywiGtphg, nph qGwhwwndwb wpnyniGpltipp |hnyhG plnnibbh Ga:

Unyniuwl 8
Onthnfuwlwd Qnpdwlhg Uunwlnwpuwn 26nnd T-yhdwywahp Swywlwywbnipncb
q I -0.558213 ! 0.104172 | -5.358566 | 0.0000
c © 9307513 : 0752897 : 1236226 : 0.0000 -
........................................... O S
R? 0.566197 : F-ynSwywghp H 28.71423
Sonngws R 0546478 | Awywlwlubmpynil (F-ypSwhwapp) = 0000022
AwpphG-dwpunGh gnigwlhy 1.744594 | :

dhdwlwonuwlwla hwngnitdabpnh wnnnitlGplbnp

Swngynnbtiph qbpwyzhr dwup dwynwd t nthy, nph Yzhep pwlywnpbintlh pGnhwlnip Swywinid
wnwybjwagnylh £ L Yuqgdntd £ dnwn 20%:

Swpgiwl wprynilGpltpp gnig wndbghl, np nthyh 73%-6G hpwgynid £ ybpwiwynn dGrGwpynt-
pyntGGbphG, pGn npnd |nthy dawynn funanp nGwnbuncpniGtipp pbipph 066 dwup' 98%-p, Ytipwdwynn
atinGwnynipyniGlbpht Jwdwend G0 wwypdwbwgpwihl qlny: UhphG dtrGwnpynipnibbbpp pbpph Ybup
hpwglnid G0 dhelGnpnh dhongnd hhdGwlwnid pniyuwywlwb qlnd, huy thnpp nbGwnbuncpynitGbbpp YGuhg
wybhl Jwdwnenwd GG Jbpwiwynn dGrGwpynepyntGGbph0 hhoGwywbnd qlGnpnh Ynndhg uwhiwGywé
qlny:

Quwuwnnptb |nthyp pbipph Ytuhg wybihG hpwgynid b gbpwdwynn dGrbGwpynipyntGGephG, npnlp
hGs-np swihnyd Ywpnn G0 qOh uwhdwGowb gnpénud wybith 066 nbp fuwnwy, pwl wpwnwnpnnp, pwbh np
qOnud G0 wOhwibiwwn wydbih 066 pwlwynipjwip L wybh quwnpwly wwpwlp: buy wjbd nbGunbunt-
pjntGbGpp, npnGp pbppp Jwdwnenid G0 pniywgnid Ywd dhelnpnhG, hpwglnid G0 hhdOwlwbnid pniywjw-
Ywa qlny:

Ujntu pnpnp pwlowpwpnuinwbuwihG Ynipinnipwbbph nbwpnid qlGugnjugnidp yuwnwpynid konijw-
Jwlwl wywydwGGEpnwd: Ujuwtiu ophGwy wjb hwpghl, pt hGs qlny GG qyninughGtpp hpwglnud Yunwdph
L JqwpnilGgh pbippp, qbpwyzetp G0 «pniywjh wnwybiwagnylb qlny» wwwnwufuwGGtpp: CGn npnd, biph,
wubilp, dpgh hpwgnudp Ywuwwpgnid £ hhdGwlwbnwd  dheGnpnh  dhongny, npp, wj]  hwdwuwnp
wwjdwabbpnid, Ghpwnpnud £ qGh wybh guwép dwywpnwyh uwhdwOnid, pwb pncywywywb £, pwbh np
ntjuwywywbp GGpwnnid £ Gub dholGnpnh whnypp, wwyw pwbGywpwpnuinwbwihb YnepinepwGGp dauynn
nbwnbunipyniGGbpp pbippp hpbGpe GG hpwglnid nijugnid” njwp wwhh wewybiwgnb qlny: Wuwhuny
Ywpnn GGp wubl, np pwlownbintGh qGwgnjugniip Lu dpguyguhb k:

Udhnihni o

Gpb dbpp npunwpydwéd wwpwlpwfudptph nbwpntd wrwownywéd Gwhubwywb hhwnptigp hwu-
wnwwnyntd kp U tynGndbinphywywb qGwhwwnnwibliph, L Jhdwywgpwywb nbuntph, W Jhdwlwagpwywb
hwpgnuaGtph wpnyndlplbpny, www wju nbwpenid wwwnybpp thnpp-hGs wyp t: EynGnibnphluwywb qlw-
hwwnnwdlbph wpnynilpltipp dfuinbighlG wnwywpyynn hhwynpbigh wyl hhdGwywb npnypp, hwdwdw)b npp’
Gwfunpn dwdwbwywnpowbh qltpp npnzhs GG pGpwghy nwpyw pnnunpydwb swywGbph hwdwn:

UyGniwdtOwyOhy hwuwnwwinytig, np pwlywntinkOh pnilwb dpguygwyh k, qGwhwwnybig qltiph Jup-
pwagho6p pGnipwagpnn hwywuwnnid, hwdwdw)G npp’ pwlewntintGh pGpwghy ghlp Ywfugwé £ hhalw-
YwlGnid pnnunyowb swyw)bbphg:
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yum

o Uywennulwl wwpwhpbbph quidpninnid Ywph® Yzhrp Yuqined £ 0.4%:

a dJdbpohl hhGg wwphGbphG Ywph pnnupynudp wlwubwwwhwlywb hhdwywl wpnwnpwntb-
uwyGbph pnnunyiwb swyw) GEpnid Ywaoik) £ 70%:

0 QGGph mwnwbdwb gnpdwyhgp gyntnwnbunbuwywh dptinpltph qbtiph wwnwbdwb gnpdwlygh
hwibdwwn Yuaqob) t 64.4%:

Thynpbqh Ghwpwannipinilp

Jdbpwiwynn funynp dtnGupynipyniGGbph hhdlGwnpdw, yepwiwlyywsé Yuplwipbnph nbuwlywbne
L SwdwbGbph pOnw)Giwl wwpowbbbpnid vwywennuywb ne dGéwéwfu pniywlbpnud Jwph qlbpp
npnawyh nmwpwihndwb thwuwnbpp hhdp hwinhuwgwl dLwynpbipnt wylGwhuh hhwnptq, hwdwdw)l npph’
Jwph qltipp dEdwéwfu nijuynid dlwynpyned BG ng wquwn dpgwygwihl ywjdwGbbpnid L npnawyhnpka
Ywpqwynpynid &G qlGnpnbtiph Ynndhg:

Lwph qlwgnjugiwl hwpgntd Yw dh wpwGdGwhwwnynip)nil, npp wpdwh t nrpwnpnepjwG: lunupp
YGpwptpnud £ JGpwiwynn wpnynibwptpnepynitbnd npwbu Ywph thnfuwphbhs oquwgnpéynn Ywph
thnznth: Gwph thn2hl dGSwiwuwdp GEpdncéynid £, b wyu nbwpend npwbu wwjdwbwynpnn thnthnfuwyw
Owwwnwlwhwpiwp £ nhunwpytp thinpne hwidwfuwnphwihG ghGp: LGpantétwb gnpénbh wrlw)nipyntlp
GGpwnnnid £ pwbh np pwnd Ywpp L Ywph thnzhG dbpwdwynn dGrGwpynipyncGbtph hwdownp hwnh-
uwlnid GG thnfuwphGhsObp, wwyw ytpehGGtpu ghlG phpwnpbinig hwpyh YurGkh Ywph thnpne ghGp, npp,
puwn Enipjwl, Yhwlnhuwbw pwpd Ywph qlGph npndwl swihnpnahs: buly wju Gpynt wwpwbpwinbuwyh
thnfuwphGhgGtip |hOGne hwuwnp yugned £, np uph thnane ghlp hwOnhuwlnud £ ywhwGewnpyh gnpénd.
onhlwy” Ywph thnant hwidwpfuwphwihl qbGh Gwqgniip Yhwbqbgh GGpphG nbwnbunipjwl pwpd Jwph
qbbph Gwqiwl Gpynt Swlwwwphny.

e Juwd hnid ywph ywhwGownyp yypdwwnyh, npp, wyp hwjwuwp wwjdwbbbpned, Yhwbgbigbh Gop-

phG inlGwnbuntpynilnud pwnd Ywph qlbph Guqiwa,

e LJuwd, pwlh np dbp nbwpnid qlnpnp ghG phiwnptiint hGwpwynpnepyntG ncGh, qlbpp YuwhdwGh
wjlwbu, np wwhwwbh hp OGwfuyhlG wpnyniGwydbn yhdwyp wrwlg Ypdwunbine pwpd Jwph
GYwwndwdp wwhwGowpyn:

Ujuwhuny, GEpdntédwb gnpénbh welwynipjwl wwydwGatpned, Shwdwiwbwljw hwjwuwnnidbGbph

hwdwlwpgp Ynibbbw hbnlyw| nbupp

p:aqu+a

(6.1)
p=40"+8,p +b

Lbpywywgywd hwiwlwngp Ywpbih £ oquwagnpét Gpywpwdwdytin hwadblzrwénip)nilp qlw-
hwwnbint hwdwp: UwluwilG ypyht GpLGp, np dbp wpwdwnpnipjwl wnwy bGnwd wnwnpbywb wppbph
wlpwywpwnnipyntlp hGwpwdnpnipinil sh twihu qGwhwwntint (6.1) hwdwywnpagp: Wn huYy ywndwnend,
hGswbu jnu gynununlbunbuwlwb dpbipplbph nbwpenid, GGpwnpblp, np wepwwnpyp Yuwpdwdwdybun

hwwnduwénid inpwd t, L pnnunpyywd dpbippp wdpnnenipjwdp hpwgyned k, wjuhlpl’ wnwywnyp hwyw-
uwp £t wwhwbownpyha.

a =9 =q (1.9)
Ujdd GbpYwywglblp qbh Ywhujwénipnilp wwjdwbwynpnn thnthnfuwwbGbphg: dbpp wpgwé
nwwnnnnipjntGbbng G106y npwtu qbh wwjdwlwydnpnn thnthnfuwlywGGtp nhunwpyblp pnnuplyowb
SwlwGbpp L Ywph thnznt qGbnp,

p=pB.0+pB,p" +b (6.2)

® dbpgyud E pupd fuph Yzpep:
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Thynpbqh qGuhwwnmdwl wpnntlplbbpn

Uryntuwy 9-nud GeEplyuywgywé 66 (6.2) hwjwuwpdwb qhwhwwndwb wprynibpbtpp: p -h Yuwp pn-
nwnyiwb swywiltiphg hwywnwpad t, hwdwpfuwphwiha qGbphg ninnuyh: LepYwywgywé gnigwbhGbpp
Jywynid GG Ywwh plGnhwnip hwwuwnhnipjwl dwuhG, hGsp hp hbpphG GwbGwyndd £, np qlwhwunywé
(6.2) mwppbpwyp plnncbbp E:

Unyniuwly 9
Onhnfuwlwd ' Qnpéwyhg ' UunwlGnwpw 2tnnud ' T-yhdwywaqhp ' SwywlwlwbnipnLl

0.102127 1 0.050749 | 2.012404 | 0.0603

b : 97.85031 : 4.681515 : 20.90142 : 0.0000
R 0707249 © F-gpbwlwepp -  13.68991
JSegnuwoR® 0666586 - 3wywlulwOnipymil (F-ghSwhwebr) 0 0.000086

Nwpphb-dwpunbh gnigwlhy : 1.537778 :

dhdwlwenwlwld hwngdwld wpnntGpGbpp

Swpgiwb wpryntlpltipp yywynid GG Ywph Jbpwptippw) dbwybpyywé hhwynptiqlGbph huynipyncbp:
Uwulwynpwwtu, tpt pGnhwlnep pnnupywé Ywph swywiGbphg hwiblp nGunbunipnGnid uywnywép,
www Jwsdwneynn Ywph 50%-hg wybiihG dtinp GG ptipnud ybpwiwynn dtrbGwnynipnibbbipp: Snijwnid L
Ytipwdwynn dtnGwpynipynGbbphb hpwgynn Ywph qlGtiph dhol Yw dhohl hwauny 30% wnwppbipnipynta,
pGn npnid, qlbpp wwpptpgnid 600 wllwfu nbGunbuncpniGbbiph swihtphg: Iwpgynnbtph dnun 60%-p,
wlywfu nbwnbuntpjwl dwupwnwplbphg, qubnid t, np ghlp pbwnpynid t qlnpnh Ynndhg: Owuwnnpbb
wnwownyynn wyb hhwynpbqp, np Ywph 2ntyuyncd ghlp Yupgwynpynid t qlGnpnh Ynndhg, hhaGwynpyned t:

UhLGnyG dwiwbwy Gnyyl qGnpnh Ynnihg pbiwnpynn qbh wwjdwGGGpnud, sh Ywpbh wub), pb
gnpéniltintpywb wyu dlup nlnbuwwbu wpnwpwgywé sk b wybihG' whnipwptin sk Iwdwdw)t hwpgdwb
wnpmyntlplbiph ybipwdwynn dtnGwnynip)niGlbpht Jwswneynn Ywph dhehl ghlp Ywgunid £ 87.3 npwd,
w)b nbwpndy, Gpp nlGunbunctpynnid uwywedwd Yupp (wyp Ybpwy wuwéd hGplwndtipp) hwadwnyynid t
thohl hwyyny 43.3 npwd: Ujuhlpb qGnpnp Ywrwywpned £ ghlp, uwlw)l Gw sh Yupnn pneyp nwp wyGuwh-
uh hpwyhdwy, nph nGwpnitd Ywph wpunwnpnepntlp wpnwpwgywé sthbh inGunbunipjniGGbph hwdwp:
Uwnwgyntd £, np Gpluwpwdwiytin hwndwésh hwdwnp wrwowpyynn hhwnpbignid wpnwhwjndwéd w)b
nwwnnnipntlp, np Yuwpgwdnpynn 2ntjugnid Ywpbnp gnpénG £ wypGuipwlpwihb pwhnipwpbipnipynibp
Ywd np GnuyGa £ gnpéniGtinigjwb inGunbuwlwb qGwhwnwlwbn, hpnp Ywplnp E:

Udhnihni o

Jdhswywgpwywb wbunp L hwpgiwl wprynilplbpp gnyg wndbtghlG, np Juwph qlwagnjugdw(
Ytipwptpjw ytipp wewownydwd hhiGwywb hhwnpbigp hwunwngned k, hwdwéwyl nph” Jupdwdwdybin
hwwndwénid Yuph pGpwghy qbh thnhnfunipynilp Yufudwé £

e ntjuynid nmyjw| ywhhl welw wnwownpyh dwyw|bbphg,

e Luph thnznt qltinhg:
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2Nk

0  Uywennulwl wwypwGpltph qudpninnid dyh Yzhep Juqondd £ 2.4%:

a Jdbpohl hhlg wnwphbbphG dyh pnnupyniip wlwulwwwhwlwl hhdlwlywb wpnwnpunbuwy-
GGpp pnnupyowl swywGepnud Yuqob) £ 6.3%:

QO  4Gbph wwwnwbdwb gnpéwyhgp qjninunbunbuwywb dptippltph qGph wwnwbGdiwb gnpéwlygh
hwibdww Ywaqub) £ 101.6%:

Thynpbqh Ghwpwanpnipinilp

Gpb Jwph L fuwnnnh 2niyuGbpnud qOwagnjugiwb dGuwGhquiGbpp hwdpOywh, www ayh 2nijugnid
wwwnytipp pGnhwnip wedwdp GnyGa k, has np hwgwhwwnhyh 2niyuynid: Vwulwynpwwbiu, hwiwdw)h
wnwywnydnn hhwnptigh, auh 2ntywb dpgwlyguyhb t, npintin qhwagnjugdwb gnpéplpwgned Yunplnpyned k
GGpdnuénidp:

8npblh hwibkiww® ddh nbwpnid hhiGwlwb wwppbpnip)ntll wyb £, np GepphG hgnpnipyncGGbpp
pwywpwpnid GG Gepph0 wwhwGewpyp, L wqwwn dpguygnepjub wpnyniGpnid qbh Gugqiwb hbnbwGpny
wndwlwapyt b GGpdntdiwb swydw)Gbph Ypdwwnnid, hGsp sh Ywnbh wubp hwgwhwwnhyh ypwptipwyg:

Nunh ontyuyncd ddp GEpdnddwb qbbpp wdbih 2nun YhwlnhuwGwG GpphG inGnbunipynilnid
wnpunwnpywé ddh qGtph hwdwnp Jbph0 uwhiwd b, pun tnipjwG, s6G Ywpnn thGk) qGh plGpwghy twwnw-
GniuiGbpp wwydwbwynpnn gnpénh Ywd thnthnfuwyuwG:

UjGniwdtlw)bhy, Gpywpwdwaytinn hwindwénid Gepdniédwl gnpénlh welwjnipjwip qlwgnjw-
gnuip GYwpwapnn hwjwuwnpnidGbph hwdwywpgp YneGblw dkgq wpnkb swlnp nbupp’

p:aqu+a
S F
p=750" +pB,p +b

Ywpdwdwdiybn hwndwéh hwdwp plnnllbing (1.5) wwypowbp Gywunwlwhwpiwp £ qlGuhwwnb
htwnlyw) hwjwuwpnudp®

(7.1)

p:ﬂ1q+ﬂ2p—1+b (7.2)

UnyhG wnwelnpnybiny wjt wnpwdwpwlnipjwip, np, sGwjwd utiqnluylnipjwlp, ancl, hGswbu L
gnntilp, Ywpwndhip L Ywep, wipnng tnwnphb weyw £ 2niyuyned, www, dwjw)Gtphg pwgh, npn2hs b Gul
Gwfunpn wwhh, gy nbwypncd Gpwdujuyh ghGp: W Yapwy wuwé qbbpp Gwfunpn dwiwbwlwhwinydwdéh
qltiphg Ywwpptpdtl' obéwwbu Ywhujwsé qlbph pnnupyiwl éwywilbphg nulbgwdé qqunilnipjwl
dwywpnwyhg:

Fhynpbqh qGwhwwndwld wnnntGplGbpp

Unyntuwly 10-ntd GepYuywgywéd gnigwbhzbbpp ywynd &G, np (7.2) hwwuwndwb hhdwG Ypw

nhunwnpywsé Yuwp hneuwih £, L wwydwGwynpnn thnthnfuwywGGbph ne dyp qlGbph Yuwh nunnnepyncGGbpp
@hpwn GG:

Unyniuwily 10

Onthnfuwywa 9npéwlhg Uwnwlnupw 2bnnid T-yhtwlwqghp Swywlwywnipynil
P | 0576632 | 0.135455 | 4.257015 | 0.0004
B N BB
q -0.003847 0.001017 : -3.783636 - 0.0012
b Toserete - ea299108 . 3759129 - 00012
R 0627413 ¢ F-ypswywehp : 16.8399
. Sagnnu R 0.5901%6 : 3uywlwyulnipymd (F-dnSwlwaepn) - - 000005

upphG-dwpunGh gnigwlh, | 1.473579 | !

Lwbh np a4ph Ybpwpbpjw) ypdwlwgpwywb hwpgniilbp s60 wOglywgyb), hhiGwywh hhwnpbtigh
unniqiwl L qOwhwwndwl hwownp unhwywdé GOp pwdwpwpyb] yhdwywgpwywb inbunh wipmynilplbipny:
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Udhnhnid

Jhswywgpwywb wnbuwnp gnyg £ wndbp, np ddh qlwgnjugiwl Jbpwpbpjw) Jbpp wnwownpydwéd
hhoOGwlwh hhwynptiqpn hwuinnwwnyned £, hwowdwyld nph’ jwpdwdwiybin hwwndwénid ddh pGpwghy qbh
thnthnfunipynilp Yufudwé £

e nijuynid nyjw| wwhhG welw wrwywpyh swyw|bphg,

o (wfunpn dwiwbwlywynowlh qlhg:

LGnhwlnip wedwdp, GepphG nGubunipnilGnid wpunwnpjwéd dyh qlGbph hwdwp ybGpht uwhdw
Ywpnn GG (hG6p GEpdnuddwé ayp qlbipp:

ubhuU

o UwwennulwG wypwhpbbph quidpninnid duh” Yzhep Gugonud £ 5.5%:

a Jdbpohlb hhlGg wwphbGbphG duph pnqupynidp wlwulwwwhwlwb hhdGwlwb wpunwnpunbuwy-
GGph pnnupyowb swywGepnud Yuqob) £ 21%:

0  QGGph mwnwbdwb gnpdwyhgp gyntnwnbunbuwywh dptinplbph qbtiph wwnwbdwb gnpdwlygh
hwibtdwwn Juqut] £ 67.3%:

Uuh 2ntyuyncd qlwgnyugdwl Ybpwpbipjw) hhwynpbiq wnwownpyywdé sh tinkip, pwbh np sh hwennyb
q0h Jwppwqéh dbpwpbpjup npnawyh nwwnnnnipyncGbtp wab: UG wprynibplbpp, npnp unnwgyb) GG
htitnwgnunnipywl GufuGwlwh thnenid, pwdwpwn sthG wipnnawywb tnwpptipwy werwownybine hwiwn:

Un wwwdwend Gwhu Gepluwjwglblp hwpgnuilGbph wpmynibGpltpp wpntb ns pb hhwnpbigh
unnitgiwl hwiwn, wy npwtiu [pwgnighs nbnbywwnynipintl, npp hwjwlwpwp hGupwynpnepyncd Yuw
wnwyb| hunwy nwunnnnipyntGlbp wibp wyu 2niywgh wnGsnipjwdp:

dhdwlhwonuwlwli hwnpngdwld wpnnilGplGbEpp

Swngniip wrbsyt| £ dhwyl nwdwph L fungh duhG, npnGg YGpwpbipjw) wwwnwufuwGGbpp gnbipb s60G
wmwnptpynid: Un ywwndweny GepyujwgltiGp dhw)l tnwdwph duhG yGpwptpnn hwpgbiph wwwnwufuwG-
Gtph wpnyniGpGbpp:

@nnwnyywé duh 52.4%-0 hpwgyned E dhelnpnh dhongny, pntyuynid hpwgdwb swywGbpp Juginid
GG 20.5%: 3wpy t pnaétp wyb thwuwnp, np yepwdwynn dEnGwpynipjniGbbphb Jwdwnwdé duh dwjwi-
Gtpp whGwh 66" 0.5 %: Ujh hwnpghl, pt hGs qlny E hpwgyned dhup, nGunbunipyntGGtiph 32%-p ywwnwu-
fuwlb| £ «2ntjuyh hGwpwynp wnwybiwantG qGny» huy dnwn 50%-p° «qlnpnh Ynndhg pbiwnpynn qlny»:
UjGniwdbbw)jbhy sb0p Ywpnn wub, np niywG ng dpgwyguwyhlG t, pwbGh np dhelnpnhG hpwglnid GG
hpoGwlwlnid thnpp dGnGwpynipyncGGtpp b wyl qlny, npny fungnp dGrGwnpynipyntGGtpp hpwgbnud GG
nLjwyned:

Lywpwapnip/niln

3hubdbiny hwpgnuiGbph wpynilplbph L nhowpywé Guiunpn niywbbpnid qGugnyugiwl
qOwhwwndwb pbpwgpntd wwpqywé ophbwswithnipyntGGtiph ypw, hwjwlwpwn Show Y hGh GGpwnpbi, np
Uuh qlbpp dLwynpynud G0 dpguygwiht wwjdwbGbpny, L pwbh np wyu wwpwbpp 2ncyuwynid hpwgdw
YJwy pnnupydw funpp ubignGuw)Gnipjwdp wsph sh pGYGnLd, dhon welw t 2ncyuynid, wwyw nhnwpytp w)G
Unwnbtignidp, npp hwuwmwnytg ybpp pqupyywsé npnp «GnyGunpuy» wwypwbpbbph nbwpncd:
Uwulwynpwwbiu’

p=pg4a+p,p,+b (8.1)

! Lhpluywgywo b unwwph b fungh dup §pprGanh qnidwpp:
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QUwhwwmdwl wpnyntlplGbpn

Unyniuwy 11-nud GepYuywgywé G0 (8.1) hwywuwpiwb qGuwhwwnidwl wpnyniGplbpp: bwwp Yupbh
E npwyt) npwbu ng wipnnowywl, vwlywil pwdwpwp hncowh, pwbh np thnthnfuwlwGGGph Gawbwyw-
thntpjwl wuwnhdwlp pwnpdp sk WoantwobkOw)Ohy wju Ywwp, Yupénwd GGp, Yhpwebih b Julfuwnb-
untiltph hwdwnp:

Unymuwly 11
oOnthnfuwlwa Qnpswlhg | Unwlnwpwn 2bnnid T-dhGwlwqghp Jwywlwywhnipynth
D 0644411 | 0.162047 | 3.976693 | 0.0007

-1 ' ' ] '
9 7 0001854 : 0.000839 2211177 - 0.0388
Ty T D Tas02s02 T 1336511 : 2470837 © 0.0226
R 0463358 ¢ FeupSwlwohn : 8634401
B2qnnywé R : 0409694 © Iwqwlwlwinepynil (F-4hSwlwghn) : 0.001981

memsmamsmsmamamapemamsmmsmamamamnm.
'
'
L

N
(2]
©
N
a
()
S

AwpphG-4wpunGh g-;n;.gull-ih-z

Udpnipnid

Swpgnuilbph wpnynilplbphg GO6Gin Ywpnn GGp wub, np dup qlwgnjugniip Juuwwnpynid
Upgwygwjhl wwjydwbbbpnid: buy dhdwywgpwlywl wnbuwnmp hwunwwnnd £ wjG hhwnpbgp, pun npph’
Jwpswdwiytin hwindwoénid qGbpp Yuiudwé 6O

e ontjuynid nyjw| wwhhl welw wrwywpyh swyw|ltphg,

e (Owfunpn dwiwbwywnowbh qlhg:

Uu4rASLSEUULUL anrsnuuerh U2n68NH33NFLE 43NHFUSLSEUNHI3UL qutrh dru

Thynpbah GhwnpwaennipynLlpn

Qjninwnbunbuwywh opbipplbph qGtiph ypw dwypninlGunbuwlywb gnpénGOtph wanbgnip)nilp hbunw-
gnunbiiny hwqb) GOp wjb Ggpwywgnipjwl, np dhask 1998 pywlywlp L 1998 pywlwlhg hbwnn ntwpbph
qupqugiwl npwdwpwbnipyntGabpp twppbp GG:

UhGsl 1998 pwlwlp wpéwlwgpywd unwdp dbyGwpwlynd £ ng npwbtiu wwhwbowpyh wsh
htiinlwGpny wnwewnyh Ynnihg ntiuntpulGtiph qGtph d2gpundwl wpnynilp: 20wywdé thGsl 1998 pywlwlp
wipnnowywl wwhwbowpyh wsd wpdwlwagndbp b, wjl wdbh 2nin hGnhhwbphGdywghnb 2niyuywywb
hwdwlwpgnid ntinh niGkgnn Ywenigywépwihl inbnwpwnpdtph htnbwbp tp, Gpp jnipwpwGsinp thnpn
glgntd ninnwyh upnud tp pwgwuwlwl uwywunidbbpp hwbgbiglbing thnfuwpdtiph wnwwmwbnudGph,
htiinbwpwnp L unwsh:

1998 pywlwlhg hGwnn dwypnunbunbuwywb dhowdwjph Jujnitbwgnidp hhip hwinhuwgwy wnGunb-
uwywl gnpéplpwglbipp wwjdwbwynpnn hhdGwywl, wewlgpwihlG gnpénGGbtiph 6h dwuh nbph Gwlw-
YJuih dbéwgiwl: Uwulwynpwwbiu, hinwppppnn npnpinh wrbsnipjwip hwlqbighlp w)jb tigpwywgnipjwd,
np §ninh wnwowpynd Yurenigwépwihlt nbnwwndtph pwgwlwjnipjwl wwjdwbGtpnid (funupp sh
Ybpwpbpnud pGwyhdwywlwb qnpénGhb) qGbph Jwppwaghép hhobwlywlnud wwjdwbwynnyt t §yninh
wwhwGpwpyny:

Swiwdw)l Ywwwpdwsd Jbppneénipjwld wwhwbowpyh Jpw, 1998 pdwywlhg ulyuwé, twlwhb
wantignipyntb GG nLlbgh) hbnlyw dwypninbuntuwlwb gnpénbGtpp

e wpuwphl hwinywé

= tGGpquyhnGtiph qGtnp,
= NN Shlwluwywb Gqlhwdwdp,
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e hwpluwpnipbinwihG pwnwpwywlnpyntl
= whninnwyh hwpbtiph npnupwswihtinh thnthnfunipynclp,
*  hwpluwjhl Jupswpwnnipjnilp,
= pjnpbitnwihl gnpéplpwgh phpwgnudtnp,

o npwiwywpluwiht pwnwpwlwlnipnil
= thnnh wnwowpyh Yuwrwywnpniip:

Ujdd thnpékilp GpJwé qnpénGGbphG ww) pwlwlwywl wnbup L Yuwenighp gqyninunbGunbuwyw
wpuwnpwbph qGwgnjugniilt wpnwhwjnnn hwyjwuwpnidGEph hwdwywnagp:

tGtipquyhnGtiph qGtinp Ywnbith £ nhinwnyty pkGghGh qGtiph (p ) ophGuyny:

N phlwbuwlwb sqlwdwih wanbtignipinilp Ynbp b 2nyughG plnyp. wjn wwwndweny w)b wbhpw-
dtipn £ nhunwpybp npubu dLbwlwb thnthnfuwywG (dummy variable) d;:

Ubninnwyh hwpybph npnypwswihtph thnthnfunepynilp hwbgbgpt £ wyn uywrnnuywl wwpwbp-
Gtph qGtph wdh, npb k| hp hpphl uwywnennGtph pjneetiinnwghlG hGwpwdnpnipyniGGbiph uwhdwbwthwydwb:
Uju qnpénbh wanbignipyntp npwyyned £ npwbiu npnawyh t dwdwlwywhwwnywédnid dhwbquijw Ggnwnnn,
L whwp £ hwhntu qu npwtiu dLwywh thnhnfuwhwGh (g,d, + B,d, * p°) tnwpwnbuwl:

Jwpswpwpnipjwlb wgnbgnipntlp Gwywwnwwhwpdwn £ nhunwpyt, nputu hwunwgh hwjwpw-
gnywd whninnwyh hwpybph thnthnfunepnc, hGsp, wyp hwyjwuwp ywpdwbabpned, Goulwynid £ uywenn-
Gtph pynptitnwghG hGupwynpnepyniGbbph thwunwgh hnthnfunepyneG: Wn huy ywwndweny, Jupswpw-
pnipintlp wpnwhwynnn adm thnthnfuwlywGp Ywpbh £ nhnwpytp npybu wbnipnuyp hwplybp - U
hwpwpbpwygnipyncG:

«Pjnptitnuyhl qnpéplpwgh plipwgniilbp» L «thnnh wrwywpyh Yuwrwdwpnidy» hwulwgnipynil-
Gtpp, puwn tnepjwl, pGnhwlnep qGwhwwnwlwh GG, npnbp wpunwhwjnned G0 wwhwGowpyh ypw hwplw-
pjniotitnwihlb L npuwiwdwplyuwihl pwnwpwywbnipjniGGbph wgnbgnipjwb plnypp quunn, pb fupwlnn:
Un wagnbgnipnilp hwplwpnpbimwhl pwnuwpwywlnipjwb nbwpntd Yupbh £ pGnipwapb] pjnuebh
wwlwunipn - 3LU hwpwpbpnipjwip’ def:

hGs pwptpnid b npuiwdwpywiht pwnwpwywbnipjwlp, wyw Guwunwlwhwnpdwn £ nhunwnybg
npwiw)twgdwb gnpéwlhgp™ M, npG hp htppht wpunwhwjnnud £ thnnh qubqwé - LU hwpbpwygnt-
pjnLGp:

Uwlw)l, hwowdw)t Ywwwnpdwé Jbpiniénipjwl, npwiwdwpyuiht pwnwpwywlnipjwl wagnbigne-
pjnLlp wnwybjwwbu wywwndwnwpwaynid t thnnh wpwownyh Yupny vnwwnwbniobbpnd, npnGp wnbin GG
gt ytipohG snpu tnwphGbphG: Wn phuly ywwndweny, npwbu npudwydwpluwiht punwpwywinipjwl wqnb-
gnipjnilp plnipwgnnn wypGunpwbpwihb thnthnfuwywG, Yupbith £ nhunwpytp ginnp wnwownyp wptinhg
sbinnuiGtpp m &

p :aqu +a2pP +a50;, +a,d, +515(d2 * po)+a6adm+a7def +ocgm6
(9.1
p=pd’ +b

(9.1) hwwuwpniibbph hwiwywngp yhdwlwgpwywb inbunh dhongny sh hwonnybip unnigbi|, pwbh
np Jtpp OYwpwagpwép tplwpwdwaytinn hwndwséh hwdwp £, L npw unngnidp hGwpwynp £ dhw)G
nwpbywb Gpywp wppbpp welwynipjwl nbwpnid: Uwypninbunbuwywb qnpénGGbph wqnbgnip)nilp
hGwpwdnp sh Gnbp qlwhwwnb] Gwl GrwiujwlywihG pwpptiph dhongnd: Uju hwlqwiwlpp npnawyhnptb
hphaGwynpnud £ qnindptippltinh qGwagnjugiwl wwwfunnpugywd” wwpwlp we wwpwlp ybpiniénipjwb
Guwwnwlywhwpiwpnip)niGp:

Uothnihnio

33 YGGupnOwywh pwGyh dh wnp wtuwnwbpwihb thwuwmwpnpbpnd wnwewpyynn hhwnpbiqlbph
gqbipwyzhn dwup hwunwwnytig L hpwlywlwgdwd yhdwywapwywb hwpgnidlbph, U U490 wwinnbGwywb
nbnbywwnygnipjwlt hphdwG Ypw YJuwuwpdwéd JbppneonpnGbeph wpryniGplbpny:  UwulGwynpwwbu
hwuwnwuwnytg, np.
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e puwgh fuwnnnhg L Ywehg, djnwu pninp gynindptippltiph qlwgnjugnidp Juwnwpynd £ dpguyguw-
Jh0 wwjdwhGEpnLy,

e wjb wwpwbpltiph qltipp, npnGg uwwnendp hwpwpbpwwanptb Yuyndl £, L npnGp 2nLywynid
wnyw &G wipnne nwphl, Juwjujwé &6 Gufunpn Grwiujwyh qltphg L nw dwiwlwywpppwbh
pnnunyiwb dwyw|Gbnhg,

e gnpkGh L dpgh 2niyuynid Yupbnpyned GG, hwiwwywwnwufuwlwpwp' dhowqgquiyhl qGtpp L uGlnh
abnGwnynipynLGGtph Ynnihg Genpphb pnnwpldwb swyw Gtpp,

o pwlowptintlh nbwpntd wnwownyynn hhwnptigpn yhdwlhwgpwlwb inbunbph dhongny shwu-
wnwwnytbg. thnfuwpblp qGwhwwnybg qbh YuwujwénipynilGp pnnuinyiwb swywGbphg:

Qjninuptippltiph qGwgnjugiwt yhdwwagpwywb ytipndnipynbGtiph wprynulplbpp

Unymuwly 12
Muwydwbwynpnn thnthnfuwywaGbp
=] T s . : :
o 3 < = (=} <]
= c i [= -
5 3 = 3 5 S 2 S E
3 = 3 = 3 =] = 2 =4
@ S 3 3 =) = ) 3 )
2 3 ‘g ° g 3 ‘g g xS
- S 5% 3 a = = < %g E
= c ER= 3 5 3 5 3 255~
0 3 55 = = 2 =S = BEZ2<
S =S = N 3 = = =]
3 "g. = 3 3 c 3 S5 3 c 333
g ] 52 s £5 El 33 ) 2255%
=] 3 g & @ 3% = S3 5 53535
8nnbiG 211 +10 4" :
UpgwlgwyhG. [ " T[T T T
hl,u[jbljl,uml,upl,up ,,Lll',u,n,'{]pgzhl: ,,,,,,,,,,,,, ‘}f‘:‘ ,,,,, _____t____,__________.‘___________,___________‘_________‘_____________
Yuynth uywndwdp Uhu 181 ____#f_____.___________.___________.___________._________._____________
an 137 # +
Upgulguyht. fuhuw | PwlowntingG | 84 S SN RN NSRS SR R
utignGuwy)Gnipynth Uhng 548 + # : | #
s nguliguyht fuwnnn 285 o ! i : #
wyguwhG B e e i
¢ Anguitigy bwp 51 + | H # H H

Oquytiiny wryniuwy 12-hg tgpwlwgnipjniGlbpp thnpdblp wdthniht] hGnniyghnl npwiwpwlne-
pjwap.

o whlwhu 2ntyuyh Yurnigywdphg pnnunlyiwb swywiGtpp npnzhs gnpdnh Ga.

e Quwfunpn dwiwlwywynowbh ghlp Yubnpynid b w)b nbwpencd, Gpp wwpwlph uwywrenidp hwdb-

dwwnwpwp uynil t, Yud oniyuyned wyn opbippt welw t gptipt wopnne twph.

e ns Gpgwlygwyhb 2niyuyncd qlh Ypw wagnnn wpnwdéhb gnpénGGtpp dhwjt wpnwphb hwnywéhg

ta.

e Upgwygwyhl fuhuwn ubiqnOwjhG niywGbph nbwpnid wpnwéhb gnpénlGtpp GepphG wnbunbunt-

pjwl tnwppbipG &G:

Stwnwgnninipjwlb wprynilplbpny Lu dbY wiqwd hwuwnwwnydbtg ubgnbGuylnipjnid gnpénbh Ywpln-
pnipjnitlp Yuptwdwdiytn hwingwdénid gjninunbunbuwywb dptinplbph Juppwadh wnbsnipjwip:

Uwulbwynpwwbu®

e pninp wwpwlpwfudptiph qGtiph wwnwGdwh gnpéwlhgp qquith pwpdn L.

e plngéywé ubignGw)lnipyntl niGtgnn dpbipplbph pnnupydwb swywGbph Ywplnpnipynilp pnpnp

wwpwlpwhudptipnid qlwgnjugdwl hwdwp:

Quuwnnpbl wlywhu wyb hwGgwdwlphg, np dhypndwlwpnwynid Yuwnwpywdé ybpniénipnilGhbpp
hhdp GG mwhu npnawyh GgpwywgnpniGbbp wib] gynununbunbuwlwb dpbippltph qlwagnyugiwb Yybpw-
ptipjwy, qynindpbpplbph qGbph Jwppwaghép Yuwpdwdwiybnm hwndwénid (nwpdw plpwgpnid) twlyw-
OnptG uiudwé £ ubignGuwylnipjwlb gnpénbhg: By bpb wzfuwwnwbph wprynilpltipp hGwpwynpnipynil GG

8 Jwpuplyws Fynipupuwilsimn dpbpph Gh nunmulbowl gnpdwlipgp” 30U nbpyunnnph tnwnnwiiwl gnpduwlgh hudbounn (%):
? 8npbih nbwpnid hudwpfuuphughl oGEpp, wph nbuwpnid lwph hnpnt oGhpp:

0 < >Upwiliwlyuwy pripul wunpdwlp pupdp t:

" <t>Upwiliwlyuy prupyul wunpswin guon F:
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nwihu Julfuwwnbubnt qGph twpbywb Juppwaghép, www nwpyw plpwgpntd wyl fwwbu Yuwhujwé t
GGnLd ubignOw)bnipjwlb gnpdnlhg:

Gpb pun wwpwlpwhudptph YuwwnwpJwd shypnytipinidnepynilp npwywb wipnynilplbip £ ungb, wwyw
Gnuylp sbOp Ywpnn wub] gqyninunbnbuwywb optipplbph qGtph ypw dwypninbGunbuwywb gnpénGhtph
wgnbgnipjwl qlGwhwwndwl dwuhl (nbu wyniuwy 13): Uwywyb ybpp Gepjuywgdwéd tgpwywgnipynil-
Gtpp whninnwyhnptlb hhdGwynpned GG GowG wprynilGpp L plngénid ybppnidnipjwl hwdwp Yhpwndwé
wwwfunnpugywé dnintigdwb Guwunwlwhwpdwpnipynilp:

Unymuwly 13
QjninwnGubuwlwh dptippGtph qGhph L wwjdwGwynpnn thnhnfuwywGGbph Ywuh wunh§wGh pGnipwgphsbhipp
: ‘lhl.nhnljhﬁu.lghu.ut; . SwywlwywbnLpynil . NwpphG- dwpunGh . Qnpéwygh
annéuwlhg’ R® - (F-dhSwywghn) | gnigwth | (zwap
YninwinGunbuntpjwl : 013 0.05 12 npwlwa

hwiwfuwrb pnnwpyntd

UGninnwyh hwpytip/3uU 1.1 pwguwuwlw@
Shlwbuwynpnii/ALU - 1.2 pwgwuwlwb
Mwiwlwb qubgwsh 1.1 npwlwa
2tnnLi/M2

Qninwinbunbuntpywlb 0.06 02 : 11 npwywa
Jwnpywynpnid : : : .

PLGghGh qltp : 0.002 08 12 pwgwuwlwh

Swpy GOp hwdwpnid GG, np pblk pun wnwewpyqwé ns pninp hhwnptiqlbiph & thnfuwnpdtipp
GOpwnnynitd npwtiu qGwagnyugdwl gnpénh, wjbniwitOw)bhy, npw JwpunpnipjnibGp uwnniqybp £ punn
wwpwbpwhudptiph L wpdwlwanyty, np thnfuwpdtipp’ npwtiu wWwydwbwynpnn thnihnfuwyw, twywb nbp
sh fuwnniy:

Shwnpliqltiph hwuwmwwnnidp, dnnbjiwynpnidp b qGwhwwnndp’ npwytiu wju w2fuwnwbph hhdGwywb
wpnyntlp, uplnpdnid £ wyGpwlnyg, np gnpénGuwjhb dGYGwpwbnepyniG tnwpnt L 3LU nEdywinnpb n UGh
Jwqunid gynindpbippltph qGtpp Ywlfuwwbubine hGwpwynpnipinib £ wwihu: dGpohGhu Yhep hGnbpu-
Gtphg Jnipwpwgnipnid Ywagond £ 23%: 3pdGdbind Jbpp nhnwpywéd Jhdwywagpwywb wnbunbph
wpnyntGpltph Jpw' Ywpnn Gop wub), np wbhuwwnbunwdGbpp hGuwpwydnp b Juwwpt] pwdwlwlha thnpp
ufuwih hwywbwywbnipjwdp:

Uwulwynpwwbiu Gyywwnwlwhwpdwp t, gyninwnbuntunipjwb pnnuplowb swyw) bbph yGpwptnywp
hholwynp nbnbywunynipjwl wnlwynipjwb nbiwypntd, wju depnnh dhengny Ywlfuwwnbub| qyninwunlunb-
uwlwb dptipplbiph Grwiujwywihb qltipp L ogquwagnnét Yhuwdjwyh phGwluwlwb dpwaph G2qnpndwb
2nowlwybbpnid: UjGnihbnl, wpnbb nibbOwind GepYuwjwgwéd hwjwuwnpnudGiph wewydb) d2qpndwéd
wmwnpbpwybbipp, dtpnnp Yppwetp npwiwdwpluihl pwnwpwywlnipjwb dpwaph Gowydwl 2ppwlbwy-
Gepnud” 3LU nEdywwnnph L UGP Ywbfuwwnbudwb hwdwp:

YgwlywlwjhGp G26] Gwl hpwywlwgdwé yhdwhwagpwlwb hwpgiwb dwywwnmwlwhwnpdwpnepjwb b
YnGYyptwn wyu wpuwnmwbpht npw odwlnwynipjwl dwuhb: bwpénid Llp, yhdwwapwlwb hwpgndlbpp
L, pOnhwOpwwbu, 33 UR hwdwp nbntywwnynipjwl hwjwpwagpiwb ny wjwlnwywhb nwppbpwybbpp pw-
Jwywbhb wpryniGwybn Ywpnn GG (hGG], dwulwynpwwtiu npwg hwiwlwpqujhb Yhpwndwb nbwpntd:
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Page 116: [1] Deleted Unknown
Uwph hpwgiwh qGtpp Gjwanid G6 JGpwdwlnn dGrGwpynipjwp hwadbhu, hGsp

GhwOquidw)a phwywl t L nhwnynid £ pnpnp nGunbunipjniGGtph dnwn: CanhwGnip wrdwdp,
qUtph nmwpptpnipyntbGtipp hpwgdwa nunnnipyntGGGpnyg nGuntuncpyntbGGtph dnn wynpwb
ukié sk, hGsp Ynyhl whquid yywyned £ wyb dwuhG, np wph qGtipp dLwygnpynid GG pGnhwbnep
2ntjuwywlwG dhunnuiGiph hhdwb ypw: LotGp, np hwdwdédw)d hwpgdwb wpnyniGpltph, qlGGph
Alwynpdwb ypw hhdlwlywbnod wanbp G0 »Snjuynud wrwswpyynn wnwybiwgntyl qghli« L

»@Gnpnh Ynnohg wnwownplynn qhl« uyqpniGpbbpp: LaYwé uygpnilpltiph wgnbkgnipynilp Gkd
L pninp swithh tnGunbuncpynuGGipncd, pwgh dhohl wGuntiunpynilGbphg, npnlp wnwelnpnynil

Gl Gubl »Upgwlgh Ynnihg pbwnnynn qhG« uyqpnilpny:

bwph hpwgdw( ghlp Ybpwlwyybi £ Yuwph wpiwnpnipjwdp qpunynn gjninwghwywi
wnlwnbunip)nLGGtinh 18%-h Ynnuhg, npnbg 54%-p Ywph hpwgiwb ghlp yGpwlwytp £
wnwybtjwagni)Gp Gpynt wlquwd: C0n npnuy, YEpwlw)jdwh hhdGwlwl wywwndwreatpl G0 Gnb;
utignlwjhl wrwowpyh L wwhwbownyh nwnwinuiGbpp L dpgulygh qlbph
thnthnfuncpynLGGEnp:

Ujuwhuny, ntuntiGwuppbinyd hGilnwgnunnipjw dte pGngpydwé qjninughwlywl
wnbwnbuncpjnGGbiph ywwnwuhuwGGEpp, wwpqynid £, np 3wjwunwbh 3wlpwwtinnegnGnud
qJnLnuipbippltiph qlwqnjugniip hhaGywé £ hhiGuywinid »Sniuynid wnwewplynn
wnwybtiiwagntb qghG« L »8Gnpnh Ynnihg wnwowplynn ghlG« uygpnilGpbbph ypw: Ujuhlpl wyu
ninpunind gnpénid | 2niujwywb gnpénGibph wgnbignipjwl Geppn qlGwgnjugiwG
wanbgnipjnihp, pGn npniy, gfuwynp nGpl wjunbn ywwnywbnwd £ wywhwGowpyh qnpénGh:
UGYwhu wpunwnpnipjwl ypw Yuwnmwpywé éwfuutiphg, qyninughwlwb inbGwnbunipyniGGbpp
unhwywé GG hwiwybpwyb 2nLywgh Ynnidhg phiwnpynn uygpnilGpltinhG: Wuwnbn Gatap, np
2ntywjh Ynnihg phpwnnynn uygpnibplbinG k| wydtih whp GG Guinncd gyninwighGinh ypw
hwnywwtiu pawyhdwjwywb wwjdwbbbph wgntgnipjwh Gtippn ($npu-dwdnp): UyuhGpl
Swjwuwnwbnid qjnenunbnbuncpynilnud qlwanjugnip hhiGywé sk wpunwnpnipjw ypw
Juwwnwpywé dwuubiph, hbnbwpwp L wnwowpyh qnpénlh Ypw, hGsp nupdlnid £ wyu §jnunl
wybih rhuluwyhG L ns wpnynLGwybun:
dbipp G2ywéhg GiGhnd” Ywnbih £ wlnbl, np IwjwuinwOh gyninwnbwntuncpjwb npnpuinp
qupqwgiwl hwiwp hniyd Ywplnp £ ybunwlwb fjuhun showdwninepynil b whnwlywb
wWwhwwbnnwwb pwnwpwywinipinil’ rhuytiph Gjwqgbigiwb L qGwagnjugiwl Yupgqwynpiwl
Gwwwnwyny:
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