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UwlypnunbunbGuwlwla hpnuwyhdtwyp

2004 pwlwbh wnwohl Yhuwdjwyntd gpwbgywéd nbinbuwlywhb wsh gnigwbhyp ptil Gufunpn
twnphbbph hwibkdww gwén £ Gnbi, uwlyw)l npw dwywpnwyp 2wpniGwyned £ oGwyp pwpdp:

Swyybnnt dwdwlwywpowlnid dbwynpdwéd dwynpnnlnbuwlwb showdwjpp Ynbp £ pGwysnipjwl
GUwdniinbbph wsh wanbgnipynilp, hGsp hwhqbgpt| £ dwubGwynp uywndwb L GGpnpnudGEph” npwdwywp-
Yuwyhl pwnwpwywlnipjwl dpwapny Gwfuwwnbujwéhg pwpép gnigwbhGtph: PGwysnipjwb GUwdnin-
GGph gquih wap wlnpwnwndb) b Gwb wnwewpyh ypw' wybiwgbting dwnwjnipyntGGEph ninpunp dwulw-
pwdhlp nlnbuwlwb wsh dLwynpiwlp: Yhuwdjwyh wrwbdGwhwwnynipjniGbbphg b Gwb wpunwhwGdw
(wnwlg «Bwbywndtp L Yhuwpwllywnpdtp pwnpbp, pwllywndtp dGunwnbtp L npwighg wWwwnpwunywd
hptp» wwpwbpwhubGph) L dwulwynp npwludbpnbbph wdp, npnbp hwbgbigpt| G0 npwih thnfuwpdtph
wnpdtpwynpiw:

Wu wdklp, plwlywlwpwn, wtwnp £ Gywunbhbt qGwsh pwpdp dwywpnwyh dLuwynpdwlbn, npp, uw-
Yuwyh, npny swihny sbgnpwgytby £ GGpdncddwb dwywGGph wony: LEWGE wwydwbbGpnd hpwlwbwgywod
npwiwdwpluihb pwnwpwywbnipntGb ninnywé tp pwpdn qlwdh quuwdwlp, L wprynibpnid Yhuwdjwyh
pGpwgpnitd wpdwlwanyb) £ dpwapjwd dwywpnwyhg wybih guép gnigwlhy:

Nw JYwyned £, np tnwipGlwb dhbsl 3% qlwdh gnigwbhh wwwhndndb wybith pwb hpwnbuwyw E:

Lowé qupqugniilbiph wprynibpnid 2004 p. wnwohl Yjhuwdjuyh nbunbuwywld wdp Ywqob) &
9.2%, UGh-0" 104.5% L 3LU nbdywinnpp 106.2% (npwiwdwpyuihl pwnwpwywlnipjwl dpwapny G-
fuwwntiuyt tp, hwiwwwwnwufuwbwpwn' 8.0%, 105.2% L 106.6 %):

3UUURUNGL MURLLAUNY' 20wjwé 2004 p. wnwohl Yhuwdjwyntd Ywnwywnnipjwl hpwywbwgnwé

quunnuywb hwpywpnptnwiht pwnwpwywbnipjwlp, hwiwfuwnb ww-
hwOowpyp qbipwquwbgt) £t pwaopwihl dwywpnwyp hGswbu GGpph0 wwhwbownpyh dwulbwynp Swiuuncd-
GGph, wjlwbu b wpmnwpht wywhwbswpyh 6pwagpwihGhg pwpdp dwywpnwybtph dLwynpdwb hwyyh:
UpnyniGpnid” hwpdbunne dwdwlwywhwundwénid Geppht wwhwbowpyh wdp, 1.7 wninynuwhb YGwnny qb-
pwquwgti|ny dpwgpywd dwlwpnwyp Ywqob| £ 6.2% wagju mwpdw 14.1%-h thnfuwnbG:

Swiwfuwnb ywhwlywpyh wwpptph hpwywh thnthnfunipynibGepp (%)

2003/2002 p. 1-hG Ghu. |  2004/2003 p. 1-hG Yhu. |  2004/2003 p. 1-hG Yhu.

SniguiGhaGtn GLwndwdp (hwunwgh) | Gywndwdp (hwunwgh) | GYwindwdp (Gpwapuht)
Ppwlwa 3LU § 14.9 | 9.1 ! 8.0
LtipphG wwhwGywply 141 6.2 4.5

Uwwnntd 10.8 7.2 4.9
MEnwywh 313 4.0 31
UwulGwynp : 8.7 - 7.5 - 5.2

Ywwhwwy OGpnpnudbbp - 354 - 13 25
MbEwnwywh 435 -32.0 -7.8
UwuGwynp 321 15.6 6.7

Uenamend 08 e 03
Upunwhwbnid 33.5 | 0.7 : 13.3

12004 p. wrwohl Lpuwdiwlp L Eplpnpn Grwdupwlp iy Gepp 2004 p. duyghup thuunwgh gniguipyGph hhows ypw YR gluwhw-
winLdbbnb 6a:
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2004 p. wnwoehl Yhuwdjwyned whwnwywb hwindwéh dwiuubipp gquihnptb (hpwywb wpunwhwjnne-
pjwdp dnun 8%-ny) Gwqb| GG, hGsp hwpybiph SpwapuwihGhg thinpp-hGs wytilh hwjwpwaopdwh wwpwagw-
Jjnud quuynnwyuwb wgnbignipynth £t nlGbgt) pGnhwGnip hwidwfuwnb wwhwbownyh ypw: Unwyb] wybhwjn
nw wnpwunwhwjnyt] b wbnwywb Gepnpnudbbph gnigwbhzGbpned. ppwwb GJugnudp, Spwgpywé 7.8%-nh
thnfuwptl, Ywquob) £ 32% (Gwfunpn viwph qpwbgyb) Ep 43.5% hpwywl wd): Lwfunpn Lwpw hwibdwn
wndwbwagpdwé Yunpniy 2npownwndp ywydwbwdnpyb) £ LhGuh hhdGwnpwih dhongltiph pwgwlwynipjwdp,
huy 2tinnudp Spwopywé dwywpnwyhg Ywrwywnpnipjwl Ynnohg dwhuutiph phpwlywunwpdwdp:

Mbwnwlwb dwhuubph quunnuyw wgnbgnipjnilp npnp swithny skgnpwgydtb t dwubwynp hwnywdséh
Swhuuntilbtph wdny, npp wpdwbwapdb b nne Yhuwdjwyh pGpwgpnid: Uuwbu, dwulwynp uwwnenidl
wahk| £ 7.5%-ny 6pwqnpwihb 5.2%-h L Gwiunpn mwpyw 8.7%-h thnfuwntbl, huy dwulwynp GGpnpnudGbph
15.6% wdp wybh pwlh 2 wlqwd qbpwqubgbp b Spwanpny Owfuwwnbuywé gnigwlbhyp: Uwulwynp
GtpnpnuaGtpp 00wl woahb Owwuwnb) GO «Lwhphwnhy Ybpwgnpdwpynedp, pwysnipjwb hpwlwl inbopha-
Jdnn GwinunGtiph wap L innynuwnpnypbbph 2wpnibwlywywb GJwgnudp:

2niin wpunwhwndp dpwapny Gwhuwnbujwé 23% hpwywb wsh thnfuwpbl wybjwgtb| £ pnwakOp
9.6%-ny: Mw hphdlwlwb wwwnidwep wpnwhwldwl Gwfuwwntujwéhg guwén wih £, npp wwjdwbwynpyb
E «@wlywndtp L Yhuwpwllywpdtip pwptin, pwGywpdtp dGunwnltp L npwlighg wwwpwunwd hpbip»
wwpwbpwhudph wpunwhwbGiwb dwywGEph qquih 2tndwdp: Unwlg Goqwd hnnwdéh hwdupywsé gnin
wpunwhw0iwb gnigwbhp hwdwwwwnwufuwbnid £ dpwgpny Guuwnbuwé dwywnpnwyha:

Swiwfuwnlt wwhwlyswpyh wmwpptbph qupqugndbttpp wpunwgnpdt) G0 Gwl hwdwfuwrl wpw-

pwnyh pwnwnpwwnwppbiph yuwppwaqdnid:

Z 2004 p. wnwohlt Yphuwdjwyned inbunbunipjwb §jntnwihl Ywrnigwdépnid
SUUURUMRL URLRURY" L gty 66 npnpwlh nbnuowndtp: UwuGwynpuyby, dbpwdawlnn
wnprynLGwptipnipjwb L 2hGwpwpnipjwb §ynnGpned wpdwbwaqnyb) £ wsh wmGdwtph woynd hpdGwywbnid
wuwydwlwynpywsé wpinwphb qnpénGbtph wanbgnipjwip, hGswbu Gub Guwfunpn nwph Gwé §ninbpnid
gpwlgywé pwnép gnigwbhpbbpny: 3woybinne dwiwlwlwhwwnywénitd qgpwlgywéd 9.2% wnbunbuwlywb
wth hwiwwwwnwufuwbwpwn 1.3 L 1.0 mnynuwihb YGnbpt G0 wywhnyytp wpmynibwptpnepjwb L 2hGw-
pwpnipjwl gnintiph hwayhb (2003 p." 4.9 L 4.5 ninynuwjhb Ytw): Onfuwpbbp swnwjnipntGlbpp nlunb-
uwlwl wahb Guwuwnb) 66 5.6 linynuwhb Yhwnny Gufunpn nmwpdw 3.6 iinynuwjhb Ytwnh thnfuwnba:

Ur3ntuvlirLrNHo3NL: 2004 p. hniGwp-hniGhuhl wpnyniGwpbpwywl hwiwhuwrG wpnwnpwlpn
Jwqub| £ 242.8 dipn npwd Gwfunpn nmwpdw 192.1 dipn npwdh thnfuwptbG, huy ppwywl wdp 4.5%
Gwfunpn nmwpyw 18.6%-h thnfuwntb: CGn npnud, wewg tGGpgbnhywih, wpnyniGwpbpuwywb wpunwnpwi-
ph $hahwywl dwywih wdp Ywqob| £ 4.8% (2003p." 22.2%):

Lwhunpn nmwpyw wrwehl Yhuwdjuyh hwdbdwwnm wpunwnpnipjwlb wdh wnbGdwtph Guwqiwb dhunnid-
GGp 60 Gwwnytp wprnyniGwptpnipjwb pninp Gpbp hpdGwlwh §ynunbpned, vwuwit wewyb] wybhwin wp-
nwhuwjynyt GG yEpwdwynn wprynibGwptbpnepjwb npnpuincd, npunbn hpwywb wdp uqgob) E plnwdkGp
4.8% Guiunpn nmwpyw Gnyb dwiwbwywnowbh 23.9%-h thnfuwnbl:

JdGpwdwynn wpryniGwptpnipjwl Gowb dhnnwdGbpp hpdGwlwOnud ywpdwlwynpdbp G0 dGunwnw-
gnpowlywl wpnwnpnepjwl L nuybpswlywl wpnwnpuwnbuwybbph wpunwnpnipjwl Gopwdynintph pn-
nwplyiwb swywGbph waydwdp, hGsp 2.7 nnynuwihb Ytunng quub| t wpnyniGwpbpnipjwl hpwlywb wan:
CGn npnud’ dEnwnwagnpéwywl gyninnud gpwlbgywé pnnuinyiwl woynwdp wynbéph L ghlyh thwyjwphpbinh
wpuwnpnipjwl Gjwgiwl htnbwbp t, huy nuybpswlywh §yninnid’ dh 2wpp dGrlGwnynipyntbGtph gnpént-
GGnipjwl nwnwntglw:

SOhunbuwywl wywmhynipjwlb wpfuntdwgnid £ qpwlgyt]; wpnyniGwptpnipjwl wyjlwhuph GOopw)nt-
nGpnuy, hGswhuhp G0° phihwlwb wpnyniGwptipnipynilp (270% hpwywb wd), dwbwdwagnpdwlywb L hw-
gniunh wpwnwnpnepintbp (80.9% hpwywl wd): Lhdhwlwb wpnynibwptpnipjwb 60wl wibwfuwnbw wdp
Jwnruwinhy unnwjh wpunwnpnipjwl swywGbph 7 wiqud wybjwgdwb wpnyniOp E:

2 Unpynupp’ 33 UAD «33 unghuy-inlinbuwlwl hpwdpcwlp 2004 p. hniGywp-duypuply inbnblwepnp:



UprynLlGwpbpnipjwb hhdGwlwG §ynentiph gnigwGhGtipp hnawp-hniGhuhb, %

Stuwlwpwp Yzhe’ hpwlwe ws (+) / Gjwgnud (-) ™
UprynLGwptipnipywl §ynLn 7 7

2003 ! 2004 2003 2004

tiGYunpwtbtpghw, quqg L ppwiwnwywpwnpnid 255 20.5 5.6 2.5

Swlpwagnpéwywl wprnyntGwpbpnepynia 105 ! 15.8 86 | 4.9
_ dbpwdoulng wpymGwpbpnpnG,nphg | 640 | ! 637 | 289 | 48
 Ydinp wpymbwptpripmd 25 | 26 | Ma 104
_ Ubnwnugnpduwiqwl wpewnprgynd | 106 1 09 | 387 -102
S Mulybpswlul wpnwppuinbuwylbph wpawnpnigmG | 62 1 40 | 3 ¢ -108
 Bppwwl wprymbwpbpggm | o 32 | .- 185 1 3.7 wlqud
... Ybplblwtbph L uvwppwnpnidlbnh wpanwnpmgyndd | 12 10 ... 215 ] 106
 Vwilwowqnpoulyuil b hugmunf wpnwnpmpgmd | 09 I 09 [ 43 1 809

Wy gnuntip 15 | 11.0 44 3.8

Udpnne wpnyniGwpbipnipjni 100.0 100.0 186 45

* Llpuwghly itnwpned inbuwlwpwn Yphep nne wnnyniGwpbpnnipywl 0bo (wpwnwnpwlph dwywy Ghpn hwpdwnlywd 66 plGpwghly
qltipnd).
** Sy gynenh hwdwfuwnl wpmnwnpwlph pnwlwl wae / Ggwgned (hwpdwnldwds GG hwdwnpbyh @Gbpnd):

UnwohlG Yphuwdjwyh plGpwgpnd hpwgdbp £ pnnupywé wpmynibwpbpulwb  wpunwnpwbph
99.3%-n, pln npnud” Jbpwidwynn wpnynibGwpbpnipjwb wpnwnpwbph hpwgnidp 3.5%-ny qbipwqubgt £
wpuwnpnipjwl dwywilbpp® h hwyhy dGwnwnuwagnpéwywb wpunwnpwlph wpunwnpjwéh hwibdwn
22.1%-ny wybih hpwgdwh:

Q3NFIUSUSEUNHB3MNL: 3wybnnt dwiwbwlwnppwbnid gyninwnlunbunipjwl hwiwfuwnb wp-
nwnpwiph hpwywb wdp Yuagib] £ 8.5% Gwfunpn mwpdw 3.1%-h thnfuwntb: CaGn npnud, wpunwnpnipjwb
wd £ qpwbgyt) hGswbu wlwulwwwhnipjwl, wjlwbu £ pneuwpnednipjwb GhpwnpnpunGGpnud: Pniuwpnt-
6nLpjwb §ynnned wap hhdbwywlnid wpdwlwapyb) b hwgwhwnmhywjhl nt hwinhlwpbnbnGOwihG dw-
Ywpnyubpph L jupunndhih pbpph hwiwwwunwufuwlwpwp 40% L 8.3% wdh hwyyhG:

ChLUrurntE3NfL: 2004 pJuywih wnwehlt Yhuwdjwyntd hpwhwlwgywé 2hGwpwpnipjwlb hpw-
Ywb swywGtpp, Gwhunpn mwpdw Gnyl dwdwlwlwhwndwséh hwobdwwm, wybjwgb| G0 12.1%-ny (2003
p. 45.4%-ny): Gpt hwpyh swnlblp 2003 p. wnwohl Yhuwdywynid LhGuh hhdGwnpwih dhonglbph hwyhG
hpwywlwgywé 2hGwpwpnipintlp, www 2004 p. wnwohl Yhuwdjwynid 2hGwpwpnipjwl hpwywb wép
Yywquh 150.5%, npp hhdOwywbned wpnynebp £ dGrGwpynepyniGbtiph L pOwysnipjwb Ynndhg hpwywbwg-
Jwé 2hbwpwpnipjwl hwiwwwwnwufuwbwpwn 59.6% L 54.3% wodh: 95.2%-ny wyblwgb| £ Gwb wpnwphl
Jupytiph hwadhb hpwywlwgdwsé 2hlwpwpnipjwl dwywip h hwzhy Iwdwzfuwphwihlb pwlyhg unwg-
Jwé 5.2 dipn npwd Jwnyh, nph 35%-0 nunnytj £ wntinh qnunh:

LoJwé gnpénGhGph wgnbtignipjwl wprynibpnid twlwbnptG thnthnfudbp £ 2hGupwpnipjwb $h0wG-
uwynpdwl wnpnupGtph pnhwbnep Yuenigwépn:

Uwwhww 2hGwpwpnipjwl $hGwluvwynpiwl wnpynpGbph Ywrnigjwépp

100%

-
40% 1 \\\\\;
20% A

0% B = T

2003 | yhu. 2004 | yhu.
§ Plwlsnipinta D Jwduylplbinh dhonglbin |:| TNbwnniginil
Uwnnwupnwlwl oqlnipint G . Unuinwphl Juinlin D Qhntwnlynipini GGG




Wuwbu, Gwfunpn nwpjw hwitdwwn 43%-nd wik) £ dGnGwnynipyntGGGph dhengltiph hwayhlb hpw-
Julwgywé 2hGwpwnnipjwl inbuwlwpwn Yohep Yuwgibing 22.1%: 38%-ny wybjwgt £ Gwb pGuysnipjw
Ynndhg dPhGwluwynpynn 2hGwpwpnipjwl nbGuwlwpwp Yzhep: Uplbnyl dwiwbwy, 2hGuwpwpnipjwG
ShOwbuwdnpiwb wnpjnipbbinh Yuwrnigywépned 98%-ny Gywqb) £ dwpnwuhpwywb oqlnipjwlb dhonglbph
nbuwlwpwp Y2hep Yuqibing plnwokbp 0.5%: Uw wwjpdwlwynpwé b phbwbuwynpdiwl wnpjnipbbpp
Ywaqintd LhGup hhdGwnpwih dhongltph pwgwlwjnipjwdp, nph 2Gnphhy wwwhnyyby tp 2hGwpwpnipyjwb
ninpunned Gwfunpn tinwph qpubgywdé pwndp wan:

Swlpwwbwnnep)nilnud 2hGwpwpnipjwlb 68%-0 hpwlwbwgytb) £ ng wpunwnpuwlwb Gwlwynipjwl
opjGywnGtpncy, pln npnid” npw 80%-p $hlwbuwynpyby £ phwysnipjwb dhengltinh hwpyhh:

ounu3nNtE3nNtuLEr: Shntuwywb dwypndhpwydwiph qwpqwgnilbpp qqwih wqnbgnipnila GG
niGbigt] OGwb SwnwjnipjntGlGtph npnpunnd GYwnbhnptG thndhnfubipny Gwifunpn nmwphGbphG dLwynpywé
dhwnudGBpp: UpnyncGpnid” wyu npnpuned hneGdwip-hniGhuhb qpubGgwé hpwywb wdp Ywaqib £ 15.7% Gw-
funpn nwpJw hwiwwwwnwufuwl dwiwlbwlywhwnywdéh 9.4%-h thnfuwnth:

Uwypndhpwywjnph wagntignipjnitlp wnwybjwwbtu npubnpyt] £ wpwluwynpunp ninpunnid. 2004 p.
wnwohl Yhuwdjwynd qpubgyt t pirGwihnfuwnpnudbtph 8.7%-ny Gwgnid (Gwfunpn tnwph 12.7%-ny
wa): Udwmnunpwluwnpnnd ppwlywlwgywé ptrGwihnfuwnpnuibbph 27.8%-nd O0Jwgiwl wywpwqujntd
20.2%-ny wybjwgb] GG Gpywpninwihl pbrGwihnfuwnpnidGtpp, nph hwyyhlG 10 winynuwjhlG YGunnyg
wybjwgbl £ npw wnGuwlwpwp Yzhep plnhwGnep pGrGwihnfuwnpnudGbph Yuenigqwdépnd L Jugibg
42.9%: Ninbnpwunwn npwbuwnpunp npnpaned qpuiGgyb) b 6.8%-ny wd hpdGwywOnd h hwhy nwp-
uphGtipny L onwjhG tpwGuwnpuny ninunpwtnfuwnpnudbtiph’ hwiwwwwnwufuwbwpwn 130% L 18.8%-ny
wdh:

b wnwppbpnip)nid Gwfunpn twphGbph, Jwwh npnpond wpédwlwagnydbp £ gquih wpfunidwgnid.
hnLGwp-hnitGhuhl unwgywé hwunyph hpwlwb wdp Ywaqib) £ 16.9% Gwhunpn nwpjw 7.5%-h thnfuw-
nGG: Yw hhoGwywhnd hGnwfunuwihG funuwygnipniGbtph dwnwjnip)nLGlGbph 19.8%-ny wdh wnnyniGp t:
UhLGneyG dwdwbwy, 43.8%-ny wybijwgb| GG hGunbpGGunwihb uwh dwnwjnipyntGGtpp:

2004 p. npwiwywpywihl pwnwpwywlnipjwl Spwapny Owhuwwnbuyby t

LM B UURUSLER ) uwhnuby dhisl 3% nwinblwG qGws L Shohl tunblwG qGwsh 7.7%

wnwybjwagntyt dwlwnpnwy:

Onwgpny Gufuwwnbujwéhg pwpép nlbnbuwlwbd wsh wywjdwbatpnid ppwywbwgywé npudwywn-
Ywjht pwnwpwwbnipjwlb wprynibGpnid 2003 p. nbynbdptph GYwwndwdp Yhuwdjwyh qbwdp Yuqgoiby k
4.5% dpwanywé 5.2%-h thnfuwnkG, huy 2004 p. hniGywnp-hniGhuh qGwap, Gwfunpn nmwpyw hniGwp-hne-
Ghup GUwWAwp, 7.7% dpwapqwd 8.3%-h thnfuwnkG:

C0n npnuy, GYwwnyb) t qGwsh Gnwdujwyuwihb utignGuwjbnipjwl npnwyh hwppiwb dhunned: Uyuwbu,
2004 p. wnwohl L Gpypnpn GrnwduywybGpnid qlwdp Ywqib) £ 2.2%, wjbhGs Guiunpn Gpyne twwphGpp
Gpynnpn Grwiujwybbpnd qOwdl wybih pwh 2.5 nnynuwjhlG Ytwnnd qbipwqubgnid tp wnwehl Gnwd-
ujwlybtph gnigwlhyn:

2004 p. ugh MunbGwhG wwpwbplbp Ns wwnpblwhG dswpnuh
(2003p. nLwn. = 100) (GEpwnjwy nqbithg judhsp L fuwfunwn) wuwnwbpGbp SwnwynLpynLGGtip
3IncGdwp 102.5 103.6 100.2 100.0
dLwnpyun 101.9 102.8 100.2 100.0
Uwpwn 102.2 103.1 100.2 100.5
Uwnht 103.5 104.7 100.2 101.4
Uwjhu 104.7 106.5 100.3 101.0
3ncbhu 104.5 106.2 100.5 101.4
| Yhuwjwy 104.5 106.2 100.5 101.4

2004 p. wnwohl Yhuwdjwynid qpubgywé 4.5% qlwshh, hGswbu L Gwfunpn tnwphGtphG, hhdGwyw-
Gnid OGwwuwnbp b ywpGbwihlG wwpwbpwfudph qlbph wdp (6.2%): Mw, Gwjubwrwy, wwjdwbwynpjwé tp
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«Uhpg», «Uhu L duwdptipp» L «Pwbowptintl L Ywpwmndhp» wwypwlpwhudptiph qltph 42.7%, 12.6% L
12.7% wond, npnlp wwnblwjht wwypwbpwfudph qGwdhl hwiwwywwnwufuwlwpwnp Gwwuwnb] 66 2.2, 2.0
L 1.3 wnynuwihl YGwnny: Lwfunpn nwpdw wrwohlt Yhuwdjwyh GYuwndiwdp nduw] wwypwbpwfudph
qlwdp Ywqub) £ 10.4% 2003 p. 3.8%-h thnfuwptl: Hwb 10.5 wninynuwyhb Ybwnny Gwwuwnb| £ hwgw-
Uptipph L duwdptinph qltiph pwpdpwgnian:

Uah nhGwihlywb pun wwpwlpwfudptiph (hntGdwp - hniGhu)

10

0 AW@; _ : |

2000 2003

uah § TMwnbluyhl wwpwlplbn (GGnweywy fudhsp b dfuwfunu)
. (s wwnbluyhl wwynwlplbn D OwnuwynipintGlbn

2003 p. nywnbtdptph Guwdwdp ns wwpblwiht wwpwbpwiudph qbGGpG wdk GG 0.5%-nd Gwfunpn
nwpyw 0.6% GJwqoiwl thnfuwptl: Uju fudpnid plnopywéd wypwlpbbiphg qObph wewyb) pwpép 15.2%
wd t qpwbgyb] «UGaGwlHwh oqunwgnpéiwl dbptlwbtn L pGGghl» wwpwbpwiudpnid:

OwnuwjnipjntlGbbph uwywaqbbph hGnbpup, s2tinytiny Gwiunpn wwphGbph dhnnwdGbiphg, Ywagob) t
101.4%:

Jwiwdw)b 33 UP qhGwhwwnnidbbph 2004 p. wrwehG Yhuwdjwyntd plGwlwinG qGwdp® Ywaqob) L
2.4% Gwfunpn nwpyw hwidwwwwnwufuwb 3.4%-h thnfuwnbG:

UGh L pOwlwnG USh wpdbpp (2003p. nklY. =100)

106

/
104 —
—_— - ———— o ——— —
102 —— -
— - - -
100
98
3nLbdwn OLwnpdun Uwpun Uwph Uwjhu 3nLbhu
uar = = Plhwlwlnl USh

2004 p. wnwohl Yhuwdjwynid 33 nbwnbunipjwb §jninwihb qGbpp twwtu thnfuytb) GG, nph wpnynib-
pntd LU nEdpywunnpp Ywqdb) £ 106.2° Gufunpn tnwpdw 103-h L 2004 p. npwiwywpywihl pwnuwpwlw-
Gnipjwl 6pwgpny Gwfuwwnbiujwdé 106.6-h thnfuwntbb: CGn npnid, nEdpywwnnpp Gowb dwywpnwyh dlwynp-
Gwbb wnwybwwbiu Guywuwnt) EwpryniGwpbpuwywb wpunwnpwGph qGBph pwnép wap:

 PGwilpulinG qGuwdh hupdwnlowl depnnuwpwlnipnln inku «33 4P pwlpbny, 2004 p. 1-pl towduyuwly, b 65:
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Qhtph thnthnfunipynlGGbpG wnwehl Yhuwdjwynid' puwn inGuntiunipjwl wrwGdhG §ynLnbph
(Gwfunpn nwpyw 1-hb Yhuwdjuyh GHundwdp)

%

__.;i%%%_wii§§§ // 0s ‘\\

39

2001 2002 2003
. Uwwnnnwlwl qlinh hnbpu (dhohl) UnpnyntGuptbnwlwl qltinh hlntpu
D Chtwnwnnipywl qlbinh hlntpu |:| Plnbwhnfuwnnnidbbnh vwlwaqbbn

@ Qninuiinlinbuwlwl wpwnwnnwlph fpnwgdwl ghl

Jdbpohl snpu lnwpyw plGpwgpnid wnwohl whqud wprynitbwpbpuwywb wpunwnpwOph qGGph wGlw-
fuwnbw 22.4% wd £ wpdwlwqnyb, wjlt nbwpntd, Gpp Gwfunpn nwphGbphG wjb sh gGpwquwbgt] 4%-n
QGGph Gowh 2tnnudp hhdOwlwbnd gniGwynp dGwnwinipghwih b uGbnh wpnyniGwpbpnipjwb §ynntipnid
qlGph hwiwwwwnwufuwbwpwn 80.7% L 24.3% wsh hGwnlwlp t: UGnmwinipghwh npnpunncd gpubgywé
Gowh pwpdp qOwdp pbplu ywydwlwynpwsé £ gnibGwynp dGwnwnbtph hwiwfuwphwihb qGbph wdny:

Luwfunpn nmwphbtph hwibdwwn guénp 2.5% qlwd E qpwgytip gjninuiinbunbunipjwl npnpuinid’ wwiy-
Gwlwynpqwdé wyb hwbgwiawbpny, np, h nmwppbipnipnild Gwpunpn tnwphGtiph, ybigbnwghnG 2powlp ulu-
ybg dwiwbwyhb. wprynclpnid wyu nmwpyw gjneqnuinbunbunipjwl wap qbpwqubgby £ Guiunpn tmnwphGbph
dwlywpnwyp:

UhllnylG dwdwbwy, wpdwlwapyt) b pGrGwihnfuwnpnidGtnh uwywqbtiph 3.9%-ny wOyntd” wwy-
dwOwynpqwé onwjhl wpwluwnpwnny pbrGwhnfuwnpnibbph uwywaqltinh 7.5%-ny GJwqiwdp, hGswbu
Owbl hwibdwwnwpwnp gwép uwywaqlbin nibbgnn Gpywpninwihl npwluwnpwnny ptrlGwtnfuwnpnidbtph
wfunidwgdwdp:

Swyybnnt dwiwlwywhwundwoéntd qlwdh wrwybjwagnyl 6.8% gnigwlhy t qpulgyt dwnwnpw-
wuwuwnnd, huy GJuwquanyylp (3.8%) Ipwgnubned: CGn npnd, wwnbOwjhG wwypwbpbtph L ngbiihg fudhsp-
GGph qlGbph dwywpnwyh wnwybiwgnylb wd £ wpdwlwagpytip Uwpwnnibhned (9.1%) L dwnwpwwwinnid
(8.9%): GpluwlGnid 2003 p. nbywnbdiptiph GQuwwndwdp UGk-0G Yuqib| £ 104%:

Jhdlwlwlh wypwlpwiudptph qGtph thnthnfuncpynilp
(2003p. ntiywn. =100)

110
108
106 1
104 -
102 -
100 +
98 1
96 -
94
92 -

N
©
= |
N

10

1 2 3 4 5 6 7 8
L vanr
TMwnbluyhl wwypwlplbn (Ganwejwy nqliihg fudhsp b dfuwfunu)
O 15 wwnbauyhl wwynwlplbn
L Ownuynip/nL GG

1. 33, 2. 6pluwls, 3. Gnednh, 4. dwlwdnp, 5. dwnwppwwunn, 6. Buyghl, 7. Wy powl, 8. Inwqnuwd, 9. Gnbiqludnp,
10. UwminncGp, 11. bwwwl




2004 p. hniGhuh ybpoh npnipjwidp gnpdwgnpynipjwl dswlwpnwyp Yuqab) t
et ibAr elnlr0 9.3% 1 wninynuwjhb Y&wnnd wwhwu Gwiunpn nwpdw hwiwwywwnwufuwb

gnitgwlhyhg: UjGniwdtOwjGhy, hwiwéw)t 33 wgquihl Jhdwlwagpwlwb Swnwjnipjwlb wlgywgnwé
nGunpwbpuwhG htnwgnunnipywa?* wpnyniGplbiph 2001 p. gnpdwapynipjwl Swlwpnwlp Ywast| tn 38.4%,
2002 p. 35.3%, 2003 p." 31.2%, wjOhGs qnpswapynipjwl wwnnlwywh dwlywpnwyp wyn wnwphGtpha sh
gtipwqubgt 10.5%-p:

Gnpowanynipjwl nwpwéwznpwlwhl pwafunidp gquih thnthnfunipyntlGGtip sh Ynpbip sqpwnywéhtiph
Ut6 dwup GpLlwlnud £, Chpwyh L Lnene dwpgbipnid, huy Gpwlg pywpwbwyp wybiwgb £t dhwyl Lnent
dwngntd (0.9%-n4):

2004 p. hniGhuh npnipjwdp 20%-ny Ypdwwnybp b Gl Guywuwmwnene gnpdwagnipylbinh pywpwbwyp’
Ywqubiny 5.9 hwg. dwpn, huy Guwuwnh dhohG swihp Ywqdb) £ 3351 npwd Gwfunpn wpdw hwitdwn
wyGlwlwny plnwdikbp 165 npwdny:

Qpwnywontpjwl dwywpnwyh L w2fuwwnnidgh wpnwnpnnuywinipjwb wybiwgdwlp qniqplpuwg,
qgwihnptl pwpdpwgtb] t 33 dhohl wivwlwl wijwlwlywl wiuwnwdwpdp L hwyybunne dwiwbwlyw-
hwwnywdénid yuqitp 40 hwg. npwd Gwfunpn mwpdw dnn 30 hwq. npwih thnfuwntl: Uwulwynpwwbu,
hnLGhuh npnepjwidp dhohl wduwlywl wpuwnwywpdh 40%-hg wybih wd £t qpwlgyt] whwnwnnbunbunt-
pjwl, wnnnowwwhnipjwl L unghwjwywb wwwhnynipjwl, Yppnipjwl, dwynyph nt wpybunph plwqu-
Jwnbtpned, hOswbu Owb Yuwrwdwnpiwb dwpohGGGpnod: UjGniwdbOw)bhy, wpfuwnwdwpdh 8ynenwhl
pw2funcdp 2wpniOwynid £ pwjwlwihl wihwjwuwpwswih d0wg, pGn npnid” wyn 8npywépl wpunwhwy-
nnn wiklwpwndp (Jupyuwynpiwb b wwwhnjwagnnipjwl npnpwn) L wdblGwgwdén wzfuwnwywpébinh (wo-
tnwnwnbwnbunipjwl ninpn) hwpwpbpwygnepniGp hntGhuh npnepjwidp uqdb) £ 9.6 wlgjwp vwpjw 9-h
thnfuwpk(:

Liwunbih £ pynepbinwghb b ng pjniptitnwghlb npnpuinGiph wfuwinwydwnébph pwfudwb npnawyh hwp-
ptignid: Ujuwbu, ng pynpbiinwghl npnpuincd dhohl wiuwwl wijwiwlywb wfuwnwywndp, dnn 2 wlqud
gtpwqubgtiny pjneticnwyhl npnpinp hwdwwwunwufuwb gnigwbhp (2003 p. wyn wwpptipnep)nilp 2.3
wlquwad k), Jwquib| £ 51.9 hwqg. npwd Gwhunpn nmwpyw hwdbdwwn woskiny 27.9%-nu:

“ Unpynupp’ 33 UAO «33 ungpuup-uinGinbiuwlwl Jpdwln 2004 p. hniGywp-hniGhuply inbnbilwgpp.
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Onfuhwnpwpbtpnp)jnLGGbnp 33 YWEunwiwib pyjnLeth hGun

2004 pyuwyuwih wrwehG Ghuwdjwynts wpdwlwgndti b whnpyniebh hwpluwyhG bYwdniinGtnh
gtipwywuwnwpnd L dwfuuwihG npnp hnnwébtpnid fuGwynnnepjncGbtiph dlwynpned: Pynwebih GHwdnunbbnl
nt npwiwbnphbtpp qbpwquwigt] G0 Yhuwdjwyh hwiwp Gwhuwnbujwé gnigwbhp 4.0 linynuny’ h hw-
2hd hwplwjhG dnwwnptiph, ns hwpywht GUwdnunGbph L uwwhwnwih gnpéwrbnipjntGGbphg unnwgywé
GUwUanLinGtph: CGn npned, hwpluhb Gywdanunbbpp qbipwqubgt) GG Yhuwdjwyh dpwapwihl dwywpnuyp
3.1 0.pn npwdny, ng hwplujhG GYwdniinGGpp 2.0 dpn npwidnd, huy Yuwwhwwp gnpédwnbnipyniGbtiphg
GUwdnuinGbpp 0.6 dipn npwiny: 3wpytpp Yuqub) 66 3LU 19.6%-n Gwfunpn tnwpdw wnwohlt Yhuwdjwyh
19.3%-h thnfuwpkl, huy hwjwpwapywé hwpytph wijwlwywb wdp Guiunpn tnwpyw GYuwwndwdp Yuqab|
£ 17.6 %: Iwwnlwbwlwa t, np Yhuwdjwyh pGpwgpnid hwpytph Gowb pwpdp dwlywpnwyh wwwhnynidp
npwywl Gwfuwnpuwy £ unbnénid ng dhwyl nwpbywh dpwaph Yuwnwnpdwl, wyl gbpwlwwnwpiwb hw-
duip:

Uhuwdjwyh pGpwgpnid npwiwbnphlGtpp Gdwqgb) GG 93.6%-nd (wwjdwbwynpywé LhGuh hphdGw-
npwih npwiwbnphlbph pwgwywjnipjwip) wwwhnybtiin Yhuwdjwyh hwiwnp dpwgnwéd gnigwlhzh
53.9%-n:

Jwplwpniebnughl wqnuyGkp

-

I'4hu. (6pwanwyha) I'4hu. (thwuwnwgh)

Elwdnunbbnh wanwly @ Ouwfuulbinh waqnuwly |:| Fwnlwpyniplinuyhl waqnwly

hGswtu Gpyby £, Yhuwdjwyh pbpwgpnid GwdnuinGbph qbipwywwnwnpnudb ninbygyt) £ dwfuuwhG
npn2 hnnjwébtph ppwlwuwnwnpndbbpnyg, L wpnyniGpnid wpdwlwagnybp G0 wwlwunipnh dpwgpwjhG
gnigwlhyhg 26nnudlGtin: Mw wlnpwnwpdt) b Gwb Qwbadwwbnwpwbh dhwubwywb hwadh dpw, L Yhuwi-
Jwyh wpryniGpnid shwulwywh hwpyh dGwgnpnb wybwgby £ 3.6 i pn npwdny, wylt ywpwaquwyniy, Gpp 33
Ywrwywpnipjwl Ynnihg hwunwnygwé 2004 pyuwlwbh 33 wbnmwywhb pynoth Grnwiujwlywiht hwdwdwu-
GnipjniGOGpny Gwhuwwnbudbl Ep 11.7 g pn npwdh dwifuu:

MGwpjnoth gnigwlbhbbph Gowl Ywwnwpnnuywbh wywjpldwbabpnd wnwohlt Yhuwdjuynid dlw-
ynpdbip £ 2.6 wnnynu quunn hwpyuwpjnipbiinwiht wqnwly épwgpywéd 0.9 wnnynuh thnfuwptb: CGn npndd,
GUwdniinGtph qény qpwagyt £ 0.7 winynu, huly dwfuubph qény 1.9 quunn wqnuwy:

2004 p. tGpypnpn Grwduywynid, OGwhunpn nwpdw Onyl dwiwlwlywhwnywdéh hwibdwwm, whwn-
pjniptih GwadnLinGEnG nL npwdwbGnphbGbpb wybiwgb) G0 4.2 ninynund, pln npnd” hwpytiph wdp Ywqub) £
17.2 mnynu:

Swpyuwjhb Gywinunbbph Yuenigywdépnid dGéwgt) t ninnwyh hwpybph wbGuwwpwp Y2hep: Lw-
funpn nwpyw wnwehl Yhuwidjwyh hwdbdwwnm ninnuyh hwpybnb wak) 660 53 nnynuny L Yuqlb] hwpytiph
20 wninynup’ 2003 pywlywbh wrwehl YJhuwdjwyh 15.2 ninynuh thnfuwntbl, huy wlninnwyh hwpytina wyt-
(wgt| 66 8 wnnynuny Ywqubting hwpytiph 64 wnnynup Gwiunpn twpyw 70 winynup thnfuwptb: Annwyh
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hwnytiphg gqwih wybtjwgb| £t whnipwhwpyp 86 wninynuny, npp hhdGwywbnwd opGGunpwlwb thnthnfune-
pjwl hGinlwbp t: UGGp, np zwhnipwhwpyh dninptiph wd skp wpdwbwapytp 1999 pdwlwbhg h ybp:

33 whwnwywd pynigtih GlwonwnGbpp 1-h0 Yhuwdywyned (Spwgpuyhl b hwuwnwgh

gnigw@hGtip)
dJjb npwd
60000
50000 - Q
40000 A \
30000 A
20000 A
10000 - \
ol I : , s I
GYwdnunbbp L Swplwjhb GYwinunbbp Ns hwpywjhG GYwdinunGtp MwdwpbGnphGtip
npwdwbGnphGtp
§| 2003 p. | Ypu. (thwuwnwgh) 1 2004 p. 1 hpu. (Gnwgnuyhl) 2004 p. | hpu. (thwuwnwgh)

U hwpYuwjhb GYwonunbbpp Gwfunpn tnwpyw Gnyo dwdwlwywhwnywéh hwibdwwn wak 60 26.4
nnynuny, uwywjh 1.1 nmnynuwyhb YGwnny Gwqby £ npwbg Y2hnp hwpytiph oGy Yuqguibiny 15.8 tnnynu:

Lowé npwlwb dhunnudGtphb gnigplpwg, wunhdwlwpwn hwppynid £ Gwb hwpybph hwjwpw-
gniwb Gufunpn wnwphGGphG pGnpn wlhwdwswihnep)nilp: Wuwbu, Gpypnpn Grwdujwynid dhohlt wiuw-
Ywb hwpluwihb GYwdnunlbbph 19.8 winynub £ pwdhb pGyLt, wiudw dtippohG opdwb, huly Gwfunpn wwph
Gnuyb gnigwlhpp 34.7 wnynu tp, 2001 p. Gpypnpn Grnwdujwynid 37.3 winynu: Yhuwdjwyh Yupdwspny
Gneya gnigwlhop Ywqdb) £ 16.1 ininynu’ Gwfunpn nwpyw wnwehb jhuwdjwyh 31.9 wnnynuh thnfuwptG:

MGunwywh pjnetih dwfuutinp 2003 L 2004 pp. wnwhl Yhuwdjuynid

Ui 37 npwd
160000
140000
120000 A 7
100000 -
80000 A

60000 -
40000 A

§

20000 - .
Pinpbih 6wfuubin LGpwghly dwfuutip Lbwuwhww| Swfuutin 2nuin Jwplywynpnid
2003 p. 1-pl Ypuwily O 2004 p. 1-p0 Yoy (én.) 1 2004 p. 1-p6 ypuwsnay (pun,)

20wjwé Yhuwdjwyh hwdwnp 6pwapywé dwfuutiph 9.5 tnnynuny pbiph Yuwmwnpiwbn, wrwohb Yhuwi-
juynid swiuubiph wdp, Gwhunpn tnwpjw Gyt dwiwbwlywhwndwdéh hwibkdww, Jugob) k6.0 tninynu: CGn
npnd, pOpwghy dwiuubiph wdp, Gwfunpn wpw wrwehlb Yhuwdjuyh hwikdww, Ywaqobp £ 17.9 ninynu,
gntin Jwnpywynpdwlp' 22.7 wninynu, huy Juwhwmwy éwiuubpp Gdwgb) G0 33 winynuny: dbpphlu wwjdw-
Gwynpyby £ LhGup hpoGwnpwoh hwpyhl Gwiunpn mwph hpuwwiwgywé uwhwnw) dwiuutipny, hGsp wju
nwnpyw Spwapnid Gwfuwwmbuwd sk COpwghy Sdwiuubiph dbp wGwnwlwl uwywrentdd wybjwgbp £ 15.7
nnynuny hhdGwywbnud ywjpidwbwynpywéd «Uwpwbplbpn L dwnwjinipintGGtp» hnndwdéh gnigwbhyGbph
wdny: dGpohbGhu qény Yhuwdjwyh pGpwgpnid fulwyyt) £t 7.8 dipn npwd, Ywd 6pwaph Gywwndwdp wpdw-
Gwanyt) £ pGpwlwwmwnpnid 11.4 wninynund: Qpwbgyt) £ wpwbudtbpnbbiph gquih ws (30.4 winynu), hGsp
Jywynid £ Ywnwywpnipjwl' dhohl dwdytn dwfuutiph 6pwapny Gwfuwwnbujwd unghwiwlwb dwiuubph
wyblwgiwb pwnwpwlwbnipjwl hpwlywlwgdwb dwuhG:

Ywuwhww] Swfuubpp Ywqob] G0 Yhuwdywlywiha dpwapny Gwhuwnbujwéh 76.9 winynup: M pw-
gwuwnyntd £t wpunwphb $hlwbuwydnpiwb Yuwhwnw] dwiuutiph pbpwywwnwnpdwdp (3.7 dipn npwd) L npw
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hGunLwOpny £ GepphG ShGwluwynpdwb pbpwlywwmwpdwdp (2.2 §ipn npwd” hwdwdhGwbuwynpnid): buly
gntin Jwpywdnpnudp Juaub) b Spwgpwihbh 93.3 winynup: Wuwhund, nmwpyw wnwehb YGuh dwfuubiph
phpwywunwpnudp hwiwhuwnb wwhwOywnyh ypw nibbgh) £ quuynnuywb wgnbignepyniG:

Uhuwdjwyh pGpwgpnid npuidwdwpyuwihl b hwplwpneptivnwiht pwnwpwlwbnepyntGGtph Ynnp-
nhGwgdwl npnpuninid hhdowlwb wbnpnanipynibp Juwywé tp 33 wyhwnpynpbh Gnwdujwywihl hwdwdwu-
GnipyntG0Gpny uwhdwOqwé pynpth dhwulwywh hwyyh dwiwbwywynpwwbtiu wqwwn dhonglbphg 11.7
arpn npwd Gwfuwnbuwdé dwiuuh L whbwpynpth wduwlwh épwapbpnud G2dwéd hnnwéh qény 26ndwb
htwn: 33 qubdwwbwnmwpwbh ShwuGwlywb hwyyh dhohl dtonpntlp wnwohl Yhuwdjwyned ugdk| £ dnn
37 9pn npwd’ Gwfunpn mwpdw Onyl dwiwlwlwhwwndwéh 14.6 dpn npwih thnfuwnbG: Wa anpp 1.9
wlquwy qtipwqubgt) £t Yhuwdjwyh dhohl wouwywb hwpywjhb Gywdninbbpp:

Muwywunipnh Shlwbuwynpdwb wnpjnplbpp

100%
80%
60%
40%
20% A
0% A
-20% A
-40% A
-60%

2003 | 4hu. 2004 | Yhu.(thwuwn.) 2004 | 4hu. (Spwahn)

|:| Nhunwlwl wndbpnpbn (gniu) . Uy Ganpphl wnpinipbbn §| Unuinwiphl phGuwbuwynpned

Mbwpjnipbh wwlwunipnl wrwehl Yhuwdjwynd Ywqgib) b 9.7 dipn npwd Spwigpywd 28.7 dipn
npwih thnfuwpbl: LJwsé gnigwlhObph 2tnnudp hpdlwlwlnud pwgwwnpyned b plGpwghy L Yuwhwnw
Swfiuubiph’ dnn 13.9 dipn npwdny phpwlywwmwpdwdp L BywdanunGbpph 4.9 G pn npwany qbpwywunwnp-
Jwdp: Yphuwdwyh wwywunipnh $hlwbuwynpiwld wnpjnipbbnb nibbgbp G0 hGwnlyw] Yurnigwdépn.
GGpphG wnpjnipGBpp Yuqobp 60 wwlwunipnh 22.4 iinynup, huy wpwnwphG wnpjnipbbpp’ 77.6 wninynup:
LtipnphG wnpjniplbipp Ywuqgib) G0 6pwgpwéh 15.7 tnnynup, hGsp Yhuwdyuyh hwdwp shwubwlwb hwyyhg
Gwfuwwnbudwé dhonglbpp séwfuubtiint hGinbwbp E: Upwnwphlt wnpnipGtpp Ywaqotp 66 Spwopywéh 48.2
wnnynup wwjiwlwynpwsé OhG-tiph” wpnwpht $hbwbuwynpiwb dhongltiph plipunwgniibtpny L GYpn-
dhnipjwl wwpwph dwpdwidp, npp h uyqpwlb Gwfuwwnbujwd skp 2004 pquwywbh 33 whunwywb pjnekp
Gwuhl 33 opbLlpnid: MGnwlwb wpdtpnptinphg gnin $hGwluwynpndp Ywqgdb] £ 3.0 dpn npwd, npp
gbpwquagt] t yhuwdjulywihG épwahpp 68.5 innynuny L Ywquky t Gepph0 $hlGwbuwdnpiwb wnpnipbbpp
141 wnnynup: LyGGp, np YJhuwdjwyh wwlwunipnh $hlwbuwynpdwb 78 nnlynup pwdhh t pGykp Gpypnpn
Gnwdujwyhb, npp 87.5 wnynuny dhGwbuwdnpyti t GhpphG wnpjnipbbph, 12.5 wninynund wpunwphl
wnpjnipbtinh hwayh:

Swwnwbwlwb £, np wGnwlwhb wpdtpnptph ninynuwnpnplbbipp mwpdw wnwehl YGuhb Yuaqdbg
GG dhohlGp 8.0 wninynu’ Gwfunpn Lwpdw Gnyylt dwdwlwlywhwwnwdh hwitdwwn GJwgbing 7 wninynuwjhl
yGwnny: dbpphbu Yuwptih £ hwiwpbp wGnwlywh ywpnph urwdwnpdwhb gnpéplGpwgh L npuwidwydwpluwhl
pwnwpwlwlnipyntGGbph wpnyntbwytinn YnnpnhbGwgdwb wpnibwywlwb npulinpnid:
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UpunwphtG hwuunnwé '’

q.bnghﬂ wnwphGGphl wpunwpht hwndwéh hhiGwywb qupqugnidGtpp, dwulwynpwwbtu Jdwpw-
JhG hwadbyznh gnigwbhbbpp, Jywyned 66 hwdwfuwphwihG nGunbunigjwlp Iwjwuwnwbh hGunbgpdwd
funpwgiwl dwuhG: Ukdwgt) £ Gpyph pwgdwénipjwl wunhdwlp” Yuwdwd wpunwphl welnph dwyw-
GGph pOnpw)Gdwh hGw:

THwidwdwpyuwjhl pwnuwpwlwbnipjwb 6pwagpny 2004 p. wnwohl Yhuwdjwynid Yulfuwwnbuyb tp
wwpwOpltiph wpnwhwOdwb L GEpdncddwb dwywGbph hwiwwwwmwufuwlwpwp 17% L 5% wa: Yw
gnigwhtin, 6pwapyb) tp Gwblb wnwjnipjntGGtiph wpunwhwOdwb L Gepdncgdwh wywGbph wg, hwdwww-
nwufuwbwpwp® 13%-ny L 5%-ny: Ywlfuwwntuyb| tp wpntpyphg unwgynn dwubwynp tnpwbudbininbtpp
nt GUwdnwuinGBph 6% bW 24% wd, dhGsntn yw2nnGwywb npwlbudtnnbGph 2npe 14%-ny GJwgnid: Chpw-
ghly hwadh" ytipp Gzdwsé hnndweltnh wywgdwh wpnynilpnid, wybywiynid tn plpwghy hwadh wwyw-
unipnh Ypdwwnned wybih pwb 41 GG UUL nnpwpny, pGpwghy hwahd/3uU gnigwlhoh (wjwgnid L 7.8%
Gwlwpnwly Gwiunpn tnwpyw 13.5%-h thnfuwntba:

Cuwn YGEGupNnGwywh pwyh qULuthnnLliﬁbnh2‘ wwnpwbpbtph wpwnwhwGnudp (Yptinhwn) 2004 p.
wnwohl Yhuwdjwyned Ywqib) £ 347 60 UUL nnpwp’ Gwfunpn vnwpdw Gnyb dwdwbwywpowbh hwib-
dwwn wybwbwing 25 4§06 UUL nnpwpny (8%): UwpwlGpltiph wpunwhwbiwb widp wwydwlwdnpyb) &
«Iwlpwhniipwjhl dpbippltiny, «Uwlwdwagnpéwlwh hpbp», «Ns pwllwndtp dbwnwnltp L npwghg
hptGp» wwpwbpwhudptph wpunwhwodwb swyw|GEph” hwiwwwwnwufuwbwpwp 25 G0 UUL nnpwn, 10 90
UUL nniwp L 9 90 UUL nnpwup wany: UYbiwgtb) 60 Gwb «Mpwundwuuw nt npubghg ywwnpwunywd
hptip» L «NMwwunpwuwnh uGinh wpunwnpwip» wwynpwlpwiuiptnh wpnwhwiiwb dwywGbpp” hwiwww-
nwufuwbwpwn 8 40 nnjwpny L 6 40 UUL nnpwpny: UpnwhwGdwb wdp gpwlgyb) £ «@Qwbywndtip L
Yhuwpwllywnpdtip pwnbp, pwGlwnpdtp dGwnwnltp L npwlghg wywuwnpwunwd hpbp» wwpwlpwfudph
wnpunwhwiwb dwyw GGph qquih Ypdwwmiwl wywydwbbbpnid (26 6.0 UUL nniwpnd), npb wdtGwdbs
inbuwywpwp Y2hnb ntbh wpnwhwGdwh dbe:

Lnyl dwiwlwywhwwndwénid wwypwbplbph GGpdnwdnidp (nbipbn) Yugobp £ 555 016 UUL nniwp’
Gwfunpn mwpdw hwdtdwwn wybpwbwing 20 910 UUL nnpwpny (4%): UwypwbpGbph GEpdncgiwb wahl bw-
whu Guuwuwnb] £ «Pniuwlwb dwgadwl wpunwnpwlpy», «Mwwnpwuwnh uGlnh wpnwnpwbp», «dbpgbnljw,
onwjhb L opwjhlt wnpwluwnpwnh dhonglbp» wwpwlpwfudpbpp GGpdniédwl dwyw|bbph wdp, hwiwww-
nwufuwbwpwn' 16 410 UUL nnpwpny L 10-wlwh 6.0 UUL nnpwpnd: UG wgb £ Gub «Uwlwdwanpdww
hpGp» wwpwbpwfhudph GGpdncénidp” 6 90 UUL nnpwpny: CGn npnud, «Pwblwndtp L Yhuwpwblywnpdtip
pwnbp, pwlywpdtip OGwnwnbbp L npwighg wwunpwunywé hpbipy wwypwlpwfudph GGpdnénidp 2004 p.
wnwohl Yhuwdjwyned, Gwhunpn mwpdw Gnylb dwdwlwlwhwnywéh hwatdwwn, Gwqgb) £ 32 00 UUL
nnwnpny:

2004 p. wpunwpht wrbnph hpdGwlwl wnwGdbwhwwnynip)nilp «Bwllwpdtp L Yhuwpwblywndtp
pwnbp, pwOywndbp dGwnwnbtp L npwighg wwwpwunywd hptip» wwpwlpwhudph dwlwGbph Ynptw-
nnidl £ Hpw wpnwhwGdw ne Gepdniédwb swdw GBpp YGpohG tnwphGbphG ncGGhb Yuynid wsh dhunndd,
uwluwyh 2003 p. snppnpn Grwiujwyhg uyutighG Gwqbi, npp 2wpnibwlyydbi £ Gul 2004 p. wnwohl Yhuwd-
Jwynud: Uu wypwbpwfudph wpunwhwGiwhb ne GEpdniédwb swdw0bph Ypdwwnnedp hhdbwywbned wwy-
Gwlwynpgwdé £ gynnnud wrlw Ywrenigwdpwihl fulnhpbtpnyd, hGswbu Gub Nniuwuwmwbhg GEpypynn
wnwdiwlnh hnuiph qlGph pwOlwgdwdp: «Bwbywpdtp L Yhuwpwblwpdtp pwnbp, pwlywndtip dGwnwn-
GGp L npwlghg ywwnpwunywé hptipy wwpwbpwhuntdpp wpnwhwGiwb ne Gepdnesdwb dtp nLbh wikbw-
UG6 wnbGuwlwpwp Yzhep, L npw Juppwaghép twwtu wgnned £ pnhwGnep wpnwhwGdwb ne GEpdncédwG
gnitgwlh06ph Jpw: 3Gwnbkwpwp hwpy b OGwl wpnwphl webnnepp nhunwpytbp wpwlg win wwpwo-
pwfuldph, nnh nGwpntd wpnwhwodwb wdp Yywagoh 38%, huy Gapdncédwbp 13%:

" JupibinmpniGnid Gepliwywgywd gniguilhyGbph woh ubdubnn hupdunlwd 66 nnpwpuhl gniguihyGEph hhowd gpw:
2 dowpuyhlG hupyblpnh 2004p. tplnnpn brwdupwlp gy Gepp 33 4P Gwlfuunntbun 5G6nG EG:
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Upwnwphl wrbwnph Gowl nhGwdhyuwih wywydwGGbpnd webnpwihG  hwadblzrh  wywlwunipnp
Ypdwuwndbi £ 5 90 UUL nnpwpny (2%-ny) L wqudb 208 910 UUL nnpwp:

UpnwhwGdwl L Gpdntédwl nhGwdihlwa
400 G UUL nnpwin

350 T

300 — -
250 M
200 ] M

150 -—i’

100 - TN _—11

~ | N |

0 4 L]

ltn. llGn. Nt IVER. lbe. [lGe. MlGe. IVEGR. Tte. llGn. WG, IVER. TGe. IlGe. lllGe. IVGR. 1GR. 1l Gn.
00 01 02 04

I (nwhuwtnd (Gpknpn) 1 vapuinednud (nbptan) UnbunpuyhG hwpdblpnh wwlwunipn

CGpwghy hwyyh djntu hnnwoéltiphg dwulwynpwwbu wybjwgt] £t dwnwjynipjniGlbph wpunwhw-
Gnudp (9 610 UUL nnpwpnd)’ qGpwqugbing Ywlfuwwnbudwéd dwlwpnuwyp, huly GGpdniénudb wybjwgby £
11 010 UUU nnpwpnd L Ywagub 130 6.0 UUL nnpwn, npp Ywlbfuwwnbugwé gnigwlhzhg thnpp-hGs guén L
Opwgagpywéh hwibdwwn pwpép wsh dhunnwd G0 nlbbghp dwubwynp hwndwdéh Ynndhg utnwgynn inpwbu-
dtipnGGpp, npnbp wybjwgt)] GG 15 00 UUL nnpwpnd, huy wbnwlwb wnpwludbpnbbpt wybiwgt) G 3
010 UUU nnpwpny: «GYwdnunbbp» hnnwéh gnigwbhpp Gwfunpn mwpdw OnyG dwdwOwywnpowbh hwob-
Jwwn Ypdwwnyby £ 11 96 UUL nnjwpny: CGn npnid, 0uqiwb hhdGwlwb ywwmdwrep ns ntghntGGunGGphG
Jswpynn wpuwwnwywpdtph, hGswbu Gub nunnyh GGpnpnudGtph nhdwg ydwpynn GywinunGtph twywb
wah

COpwghy hwyh hnnwébtph Gowl Jwppwadh wpnynitlpnid plGpwghy hwdh wwlwunipnp
Yndwuwndbi £ 10 416 UUL nnpwpny’ Ywagibing 110 410 UUL nnjwn, hGsp gniguygdtind hpwywb 3LU pwnén
wdh nbdwh htwn, gquihnptb Ypdwuinb| £ pGpwghly hwzhy/3uU gnigwbhyp™ Yuqubing 10.3%:

2004 p. wnwohl Yhuwjwynid gpubgdwé Yuwwhuwy nt $hlwluwywb hnupbph unrnigjwdpntd,
Gwfunpn vwpyw Gnylb dwdwbwlwpowbh hwitdww, GUwwndby £ npnawyh thnihnfunipyncl: Uwubwynpw-
wbu, Gpb Gwfunpn wnwph pGpwghy hwdh $hlwbuwynpnidlb hpwywlwgyb) b dEdwiwuwip Yuwhwnw
npwludbipinbtiph, wwyw 2004 p.” ninnwyh GGpnpnudGtph dhongny: 2004 p. wnwohl Yhuwdjwynid Yuwh-
nw| npwbudpbpinbbpp Gwab) 66 32 916 UUL nnpwpny, Gnybpwlng wybiwgt) G0 onwnbpypjw ninnuyh
GBpnpnuiGtpp (wrwbg NMnuwuwnwbGh Jwpyh):

Upunwphb wpfuwphhg GEpgpwydynn whnwywb Jupytph juginid L uenigdwépnid Gnejlwbu tw-
w0 thnithnfunipynllGObp s60 wpdwbOwqnyby:

Unlunpwyhb pwOytph 2UU-p Yhuwdjuwyh plpwgpnid wak] GG 3.6 6.0 UUL nniwpny: CGn npnud
wpwnwphl wywnhybbpt wybwgtb; 60 13 g0 UUL nniwpnd, huly wwpunwynpnipniGbtpp 8 g0 UUL
nnwpny: Unbunpwihlt pwGytph 2UU wdp hhdbwlwbned ywyjdwbwydnpyb t 33 ntighntOunbGGph wpunwp-
dnipwjhl wlwOnbGph wony (Yhuwdywyh pGpwgpnid wybiwgb| GG 2nipe 28 GG UUL nniwnpny), hGswbu
Owl pwytiph Ynnohg UR-hg nu nbGuinbuncpnibhg wpwmwpdniph qlGdwdp: Pwgh wyn, sb60 wybjwgt] OGwl
nbunbunctpjwl wpwnwpdnypny Jupywynpiwb swywObpp:

33 wnbwnpwjhb pwGybph nL JwplwjhG YuwagiwybpwnepjntGbtiph JwplwjhG
wwpwynpnpyntGGpp® wpnwpht woluwphh Ghundwdp 2004 pywlwth Gpypnpn Grwidujwyh JtpohG
Ywaub 66 19.2 610G nnpwp’ Gwfunpn Grnwdujwyh Jbpeh 14.7 010G nnpwph thnfuwptG: Gpypnpn Grwduywyh
pGpwgpnid wrblnpwjht pwOytGpp wpnwphl wfuwphhg GGpgpwybp GG 8.9 GG UUL nnpwp Jwpyuwjhb
uhonglbp, GwfuyhGnud dtinp pbpdwd Junybiph nhowg Yuwwnwpt &G 4.2 610 nnpwph hhaGwywb gnudwpp b
0.1 (G nnwph’ nnnynuwydwph dwpnLdbbp:

3 Ubpungwd s66 dhowqauyplG phlwluuwlwl GuqawlbmnynypnGatph L wy duplunniGbpp Ynnidhg uupptp Spwantbnh snowluly-
Gapned 33 Guwnwdwpnipywl dhongny unwgywd Junplbpn.
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Lwfunpn Gnwiujwyh hwdbiwwn, Gpypnpn Grwdujwyntd hhdGwywbnid wwhwywayb) £ Jupywunne
tnynbtnh Yuqdp, thnthntudt) GG dhw)b win GpynGtph wnbuwlwpwp Y2heGbpp wdpnneh dtg, L wytjwgb)
utY Gnp Jupywwne Gpyhp' Yhwpnup: Uwubwdnpwwtu, 33 webinpwjht pwGytph hhdGwywb Juplywwnne
Gpynbbpa G0 Cybygwphwb, nph wbGuwlwpwnp Y2hrG wdpnnoh by Jwqub) £ 25.2% (Owiunpn wmwpp
34.0%), Uhwpnup® 25.2 %, IntGwunwlp® 13.4 % (Gwfunpn wmwph 25.2 %), ULd Pphnwbhwb® 10.6% (Gw-
funpn tnwph' 14.3 %), NMnruwuwnwlp® 4.0 % (Gwiunpn twph 5.4 %) L Spwlupwb 3.7 % (Gwfunpn tnhwph
8.3 %):

Ltipgpwydwd Jwnytpp pwbybpp hhdGwlwlned nbnupwfut GG pun nbnbunipjwb hGunlyw] hwun-
Jwébbph™ 5 416 UUL nnpwpp EGGpgbinhyuwygh, 8.8 4106 UUL nniwpp™ $hGwbuwlywa, 1.9 G0 UUL nniwpp’
wnlunph, 1.4 4.6 UUL nnpwpp wpryniGwptGpnepywb, 0.8 416 UUL nnpwnp’ gyninuinGunbGuncipyjwlb hwndwé-
GGpnua:

Ubtingpwydwdé Jwpybph dhoht Yzrdwéd wninynuwnpnypp Owhunpn Grwiujwyh hwibdwn webp £ L
Ywaqub 4.6% (1-h0 Grwiujwy™ 4.3%), npnlg dnwn 28.2%-p (nnwgnn (LIBOR) wninynuwnpnipny t: dwpytiph
dhohl dwiytwnw)bnipynibp dnuin 3.9 twph t: Ywpdwdwdytn Jupytph nmGuwwpwp 42hnt wybjwgb £ L
Ywqub| pnhwbnep Jupytiph 32.5 %-p° Gwiunpn Grwdujwyh 2.9%-h thnfuwnta:

33 webnpwihl pwaytph wpunwphl wwnwnph nhGwdhywa 1999-2004 pp. 4
50 12
40 I I e I I I I O B A T 10
| Z :
30 ==Nesl e e Nss s asNantanlanly ——\
N Lt N
N L L+ N 1

oHHHMHHMHMHHHMHHEHRHE R H

16n.99 lltn. I, VbR 1Gn.00 IlGn. WlGe. VbR 16R.01 It iR, VbR 16 02 IlGe. WlGe. IVER 16R.03 llbn. lllbn.  IVEn. [be. 04 I 6o

1 Unuinwiphl wywpunp (016 UUU nnjwpn) Uhoht Yprywo innnynuwnnnyp (%, we uwlnnuly)

LUGGunpnGwywh pwGyh 2UU-p wnwohl Yhuwdjwyh ytipph npnipjwdp Yuqguib) GG 247 606 UUL nnpwp
Gwfunpn wpgw nGynbdptph hwitdwwm Ypdwwdbing 25 916 UUL nnwpny: buy Gpypnpn Grwdujwyned,
Gwfunpn Grwdujwyh hwdbdwwn, 2UU-p Ypdwwndbp 66 10 §10 UUL nnpwpnd: UGGunpnGwywb pwGyh 2UU
Ypdwwndwb hpitwywb ywwndwrbbpp UR Ynndhg wnwehl Yhuwdjwynid hpwywlwgwd wpunwndnipw-
JhG GEpnpnuaGEpG G0 L wpnwphG ywpnph uywuwpyowb hwdwp hpwlwlwgywé Jdwnnwdbbpp (hwow-
wwwnwufuwlwpwp 6.7 810 UUL nnpwp L 18 a6 UUL nnpwp):

2004 p. wnwohl Yhuwdywyh pGpwgpnid qquih £ Gnbp wpunwnpdnyph GGphnupp, npG hp wgnbignt-
pjntlh £ nilbghb] wpunwpdnipwihb oniywih Ypw: Iwnlwwbu qquih bt dwubwynp hwindwédh Ynnidhg
unwgywd npwludpbipnbbph nu GUwdninbbph Yuwhww) GGphnupp: Fwugh wyn, Iwjwuwnwlnid gpnuw-
2nontpjwl SwywGbph dEdwgdwl wprynilpnid wpwnwpdnyph wnwownyp nbunbuncpynilnid ggwhnpbG
wybijwgbl £, opllnyb dwiowbwy, pwpdép t Gnb) Gub npwih Gunmiwdp wwhwbowpyp wwjdwlbwynpdwsd
utignGuwylnipjwdp nt pwnép nbnbuwywb wynhynipjwdp: Lywd wnpnwnpdnipwihlb hnupbiph wpnniGpnid
33 npwiph wlwlwywhb thnfuwpdtpp, hhdbwywbnud wwhwwlbing wwpbuygphg GYunydwéd dhwnnidp,
wnnibwyb] £ wpdbpwydnpdbp L Yhuwdjwyh ybpoh npnipjwip Yugob) £ 534.49 npwd’ Guhunpn twpygw
yGpoh 566 npwdh thnfuwnbb: Yhuwdjwyh pGpwgpntd 33 npwd/UUL nnpwp dhoht hwdwpyuyhl wGjwbw-
Ywb thnfuwndbpp Ywqib] £ 558.18 npwd Gwfunpn wwpdw Gnyylb dwiwlwywznpowlh hwibdwn wpdt-
pwynpytiin 4.8%-ny: tpupnpn Grwiujwyh wadwlwlywb dhohlt hwqwplywihb thnfuwpdtipp Ywaqdb)
551.14 npwd” wnwehb Grwiujwyh hwditdwwn wnpdtpwynpytiiny 2.5%-ny:

4 2003 pywlwlh 1-pb Gnwduwlhg Gepwednid G0 Gwl Junpluyhl huqdwlbnwnipntGGGnh wnigywy Gapp:
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33 npwd / UUL nnpwp hwzdwpyuwihG dhohG inwdujwywjhG thnfuwpdtip
590

580
/ /

570
7
560 P

550 —
540 /
//
530 +——
520

™~

IGn. IlGn. HlGe. IVER. ke IlGe. Nl Ge. IVEe. TGe. be. [l Ge. IVER. TGe. Il Ge. HlGe. IVER.  |En. |l Ge.
00 01 02 03 04

33 npwih wiwlwlwh thnfuwpdtiph fwlwb wpdtpwynpnidp, pwlwbwpwp, hp wgnbgnipjncGh k
ntGtigt] npwih hpwywb wpryniGwybun thnfuwpdbph ypw™ wpdtpwynpiwb ninnnigjwdp: bpuwwl wpnynt-
Gwybwn thnfuwpdtipl wpdtipwynnyby t 0.4%-ny: Iwjwunwbh dhohb Yhuwdjwlwihb qGwsp gbipwquwght £
qnpéplytp GpynpGtph dhohl Yhuwdywywihb qbwdp: Iwjwuwnwbh qbwsh wgnbgnipjnibp hpwywh thnfuwn-
dtiph Upw Ywquib| £ 7.5 mnynuwjhb Y&w, thnfuwndtiphlp® 5.1 mnynuwjhb Ytwn (Gpyneub b wpdtpwynpdw
nLnnnipjwdp): Gnpépaytp pynpGtph qlGwsh wagntignigynilp gk £ 7.1 iinynuwjhG Ytw, thnfuwnpdbphlp
5.1 mnynuwjhG Yuwn (Gpyncul k| wpdtigqpyiwh nuinnnipjwip)®:

33 npwih hpwywb wpnynGwytn thnfuwpdtip
(wp Gwlwynid b wpdbpwynpniid)

110

. \\
[ —
90 [ —
— \\
80 —— —
v/
70
.01 Iltn. Nbn. Ve, 16n.02 Itn.  Mlbn. IVEn. 16003 litn.  llitn.  IVtn. Itn.04 Iltn.

= 1997-2001 pp. phrlLnny, wrwlg Pb;qhuyh, 1995p. dhohln = 100

° hpulpwl wpyniGuifbun hnfuwpdtiph hupdwpll hpwlwlugdws F opepl Gplpwswpwlwl Skpnnny, wyn pul wundweny hup-
Ywplydwl dbo plngnlywd gnigwlhyGbph innhnuuyhl thnanfunipyniGGGph qnidwnn hwdwuwn st ppwlwl hnfuwundtph hninfune-
ppulip:
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TMTpwilwjuwnpuwjiht puwunuwpuwluwGnipyncG

Tnwilwjwpujht punwpwlwbnipjula Gpypnpn Grwdujwyh
Spwahpp L hhdGwywG fuGnhnpGapp

2004 pywlwlh wnwohb Gnwdujwyh pGpwgpntd dLwynpywd dwypninbinbuwywb dhpwdwjpp plne-
pwanpyntd tp inGunbuwywl wdh L qOwsh gnigwhGhph™ Spwaopywdhg gwédp dwlwpnuybbph wpdwlw-
gniwdp, nnb nintygyty £ Gwl thnnh ywhwbownyh' Gwuwnbujwséhg wnwyb| wpwg waydwb npubnpnid-
GGpny: Uplbnyl dwiwbwy, wmwptuygphg nhunybp GG thnnh wwhwbowpyh Ywrnigywépwjhl thnthnfunt-
pJnLG0Gn, hOsG wlnpwnwpdb] £ 2ppwlwnenipyntbnid qunbGynn Ywlfuhyh Jpw™ hwbqbglbiny Gufuwwnbu-
Jwéh hwdbdwwm wnwdb) pwpdp GJuqiwb wnbdwtiph: Pwugh gwén inbnbuwywb wshg, npwb Guwuwntb k
Gwbl pjneebinwihb dwiuutiph Ywrenigdwéph thnthnfuncpynilp, wyb £ pGnhwGniph 069 Ywbfuhy Sdwiuubiph
nGuwywpwp Yrh Ypdwwnnidp: 64, yGppwwtiu, thnnh wnwowpyl wnwohl Grnwdujwynid quuyb| £ bwnw-
Jwpnipjwl Ynnihg hpwlywlwgywsé hwplyuwpjnobnwihl pwnwpwywlnipjwb wgnbgnipjwip, hGs0 wpunw-
hwjyinydb t hwpybph hwjwpwaqpiwl dpwaph qbpwywwmwniwb b dwiuubph dpwaph phpwywwnwpdwl
wwjdwbbabpnd nbunbunipintlhg hpwgybhnipjwb Gappwdwip:

Glo6nd UP wjb qGwhwuwnniiltiphg, np Gpypnpn Grwdujwynd Yybpwlywbqbytl nbunbuwlywb wsh
Spwanpwsd nbdwtipp L Yuwwwhnyyh dpwagnpwihb gnigwlhzp, Gawnpnitbwydtb thnnh wwhwbownyh dpw
hwplwpjniptitnwyhl pwnwpwywlnipjwl quunnuywb wgnbgnipjwlb’ nwnpbuygphg wpdwlwagpywé vh-
nndbGpp” wyn dwdwlwlywhwwnywséh npwidwdwpluwiht pwnwpwywbnipjwl dpwgpwynpiwdp Gwfuw-
ntuynid Ep thnnh wrwownyp Yuwrnwywntp nmwnwbiwb showluwjph unnphl uwhdwbhg GGppl: UhLGnyG
dwiwbwy, thnnh pwqwjh Yuwpquynpdwh Gowhb ugtbwpp wwydwbwynpywé tp Gub Gpwlnd, np 2nowlw-
nnipjntlnid qunGynn YwGhupyh Ypdwwnidp dwuwdp Gwqbgpt] tp UP-hg nnipu YwGfuhyp, dwuwdp £
Gwuwuwnb ppwgybhnipjwl wybigniyh pwpép dwywpnwyh dlwynpdwp, nph wwpwquwyntd nhungb) kp
innynuwnpnepltph Gwgned: @GGph dpw Gpdwé qnpénlGlGph wanbignipjwlb rhulyp stgnpwgbbiine Guyw-
wmwyny UPR-O sh &gt wwhwwlb] thnnh wagpbqwwbtph 6pwapywéd uygplwlywl dwlhwpnwybbpp
wpryntpnud Gywwnwly nlGGGwind npny swihnd quuwtb] OGwb Gwiunpn mwpdw pGpwgpnid hwgh qlbph
pwpdnpwgdwl htnlwbpny dLlwynpywé dhohl qlGwsdh gnigwbhpp:

QOwdh Yunwywpiwb gnpdplpwgnid twlwb pennudbbp skhG uywuynid, L UR-G hpwwnbuwlywa Ep
hwiwnnd Gpypnpn Grwduywyh hwdwnp Spwagnpywé 2.4% gnigwlhzh wwwhnynidp:

TnwiwJuwnuht punuwpwwGnipjwul qunqugniuaatpp

Gpypnpn Grnwdujwyntd YR Ynndhg hpwywlwgywdé npuwiwywnlwihb pw-

IR R nwpwywbntpjwl wpnyniGpned dbwynpywé npuwidwydwnpyuwiht showdwypp
hhoGwywbnud pOnipwagnytip b wrwohl Grwiujwyh dhnnwdbGbph wpnilGwwywbnepjwip: Mw wpnw-
hwjinyt £ thnnph wgpbquunltiph® 6pwgopywé wah nbdwtiphg L dwywpnwybbphg guép gnigwbhyGbpp
dLwynpdwdp, nph hhoGwywl wwwdwrep, hGswtu wpnbb Gpybp £, YwOfuhyh Gyuwniwdp wwhwbownyh
wbydwb npubnpnudGbph wwhwwbnudb tp Gwb Gpypnpn Grwdujwyned:

Gpypnpn Grwduywyh pbpwgpnid thnnh qubqwéh wak| £ 2.7 %-ny Ywd 6.1 i pn npwing L hntGhup
yGpohl Yuqub| 232.0 dipn npwd: Ywdwihb qubquwéb wak| £ wybih nwbnwn wntdwtpny, pwbh np thnnh
qulqywéh plnw)Giwh dnwn YGulb wwwhnyyb) £ wpunwpdnipwihlG wjwOnbbph wsh hwayhla™ 2.5 djpn
npwd: wiwihl qubqywép hnilbhup Ybipeht Yuqgob| £ 123.2 dipn npwd” wybjwbwiny 3.6 dpn npwany
Ywd 3%-ny:
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Opwqnuwjhb L hwunwgh npuiwywnyuwjhb gnigwbpzbtiph hwitdwwnwlwb wnyniuwy

(puwn 2004 p. PhOwluwlywl dpwagph)
waoh wnbdy, %

Il Grwdujwyp’ Ul bR Gwhunpn mwpyw Gneyb dwd.
8niguilihzliin | lbowowwhh Guundwesp  F Ohunndwde
Onwapn Quiutnwgh Onwapn Quun

®nnh quiqyuwé (M2X, dwd. Jtng) i 3.9 ! 27 22.2 19.5
S Onnh quiqdws (M2X, dwd. sheht) - 23 22 08 189
 onnh ngwupnnunh wpwe, (GhehG) - 93 134 5 777 34
pwiwht quiquws (M2, dwd. dtng) - 46° 0. 174 91
Apwowht quique (M2, dwd. sheht) - 16 110 57 90
pwoh gnowwwnuwnh wpwa. (Shehe) ¢ 92: 133° - 45 54
Comp pwqu (dwd. Jkng) 20 27 12 114
COnnp pwqu (dwd. dheh®) A7 a2 98 45
Omb puqgunly Gw.Shoh®) o 40° 34 83 140
MwdwjhlG pwgiwnyhs (dwd. dhehh) 3.3 1 22 5.3 1 35

Lnuh qnpénbGtpny wywjdwbwynpywd™ Guiunpn tnwpyw Gnyyl dwiwlwlwznppwbh hwdtdwwn thnnh
wdh wnbdwbpp Lu gwép GG Gnb 6pwgpuwyhlG  gnigwlhGbphg: Uwywyl, h wmwppbpnipnid npuwdwjhG
qulqyuwéh, thnnh qubqywéh Ywrnigwépnid wbiuhyh wywhwbowpyh wbynidip 066 dwuwdp skgnpwg-
Jbi b wpunwnpdnipwiht wjwlnbtph® Gwjuwwnbujwéhg wybh wpwg wah nbdwtpny (29.4%-h thnfuwnbG
35.4%):

Onnh qubqywséh Yunrnigwdpnid, dhawin b, wpdwbwqnytb) GG 2ppwlwnnipynilnid Ywbfuhyp 6pw-
gnywéhg wpwag wdh wnbdwbp® 2.9%-h thnfuwptb 3.4% (2.7 dipn npwd)” wwydwlbwynpwé gnpdwpwn wy-
wnhynipjwl wany, wjlniwdbwiGhy npw dwywpnwyl wydbh pwb 6.0 djpn npwiny gwén b Ywbfuw-
inbujwé gnigwlhzhg: SGnbuwywl wsh qnpdnGb wlnpwnwndb) £ Gwb npwiwihl wjwbnGtph (830 9|6
npwainy Ywd 2.1%), hwnjwwtu gywhwby wjwlnGtph wdh Jypw (2.0 djpn npwiny), wjb nbwpncy, tpp
dwiytnwiht wjwlnbbpp GJwqgb GG 1.2 3| pn npwiny:

Upwnwndnipwihlt wjwlnbbpb wab GG 2.5 g pn npwdny Ywd 2.4%-ny” wlybGywiynn 3%-h thnfuwnta,
uwlw)a, h vwppbpnipynild npwdwihl wywbnGtph, wpnwpdnipwihl Shonglbtpl wrbnpwihlG pwOytpnid
wyblwgb| 60 qbpwqwlgwwbu dwdytunwiht wjwlnbtph GGpgpwydwl hwpyhb (1.7 dpn npwd), hGsh
ntntlygub £ gwywhwbp wywbnbtph 800 410 npwih wdny:

33 npwiny L wpwnwpdnypny wjwlnGtpp’ puwn dwdybunwglnepyjwb

ujG 33 npwd
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Unmuinwindnypny guwhwly wiwlnbbn = Ununwndnypny dwidllitnuyhl wywlnbbn
17 npwdny gywhwly wywlnbbp T 77 npwdny dwdlbinuyhl wywlnlbn

Onnh qubgywéh Ywrnigwépwihl tnwnpptiph Gdwb dhwnnwdGtiphg Ywpbh £ Ggpwywglby, np inbGunk-
uwywnnn untpjblyuinbbpp Gwhuwwwunynepynid GG wnwihu npwdny gnpéwrbnepynibbbphG, sGwjwdé nlunb-
untpjntlnid nbinbu pwpnibwyynid E wpnwpdnipwihl fubwnnnigyncGGbph dLwynpnudn:
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Gnwdiujwyh plpwgpntd hwibdwwmwpwp Yuynih £ Gnbp webnpwihl pwGytpnid ng nbghntGunGGph
wywlnbbph Juwppwaghép: MHwlp Gwgb) GG dnwn 600 00 npwdny, wyG k|, npwtu YwlnG, hhoGwlwbnud
wpuwndnipwihb wywbnbbph gniin dwpdwb hwyh:

Onnh qubqywéh Grwiujwywihb thnthnfunipyniGGtph ypw, puin wihulbiph, dGéwwbu wqnb) GG hnt-
Ghup wndbpp. dwulwynpwwtiu™ thnnh qubqywdéb wybjwgt) £ 4.6 9pn npwadny, 2npwlwrenipjntlnid
Ywafupyp' 3.5 dipn npwadny:

Onnh qulqywéh nhGwihywl pun pwnwnpwwnwpnpbiph
uja 37 npwd

250000
20000 { 18 010 Uhadt Bt B gt
soooo ) LML\ I 8 SS ST L
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50000 H +H FHH HH FHHHHHHHHHHH HH HFH FH FH HH FH FH FH FH E

0
n02303 ® U U U 3 3 O U 3 U 7 304 ® U U U 3
O wwarupyy npuns puwtiuyps hwdwiyunapg nmpu U upanupdmpuyptc wyuitnaep B 2 wony wywancen

Gpypnpn Grwdujwynid thnnh qulqwdéh YwrnigwédpuwihlG hwiwdwulnipyniGGbpp thnfuyb) GG.
Ywbfuhyh wnGuwlwpwn Y2hrp 35.2%-hg nwndb £ 35.4%, npwiwjhG wwbnbGphlp® 17.7%-hg 17.6% L
wpuwndnipwjhbt wwbnbtphGp® 47%-hg 46.9%:

Lwfunpn tnwpdw Onyl dwiwbGwlywhwundwséh hwatdwun 4 nnynuwjhb Ybwnng GJuqgb) £ Ywhiuhyh
nbGuwywpwp Y2hep thnnh qubqwdénid’ h hwhy wpunwpdnipwihl wywlnbtph nmGuwywpwp Yprh wodh
(4.6 ninynuwyhb YGwnny), nnh £ hhdGwynpned £ thnnp wwhwbGownpyh' wwptuygphg wpdwlwgpywé thnihn-
funipjniGhtinn:

dtipohlu wlnpwnwpdb) £ Gl thnnh L npwadh 2ppwwnniyinh wpwagnipintGbbph Juwppwaqdéh Yypw®
hwlqgbigltiny Gwfunpn rnwpyw GniyG dwiwbwywhwnydwéh hwitiwwn Gwfuwwnbujwédhg wybiih nwlnun
ntdwbpny Gwqiwb. thnnh 2nowwnnynh wpwanigintlp, Gwfunpn nmwpdw Gnuyl dwdwlbwlywhwwnywéh
hwiotdww, 0Jwgb] b 3.1%-ny” Spwapdwé 7.7%-h thnfuwntl, huy npwdh 2powuwinnijinh wpwagnipintlp
wlquwd wak| £ 5.4%-ny (6pwanywé kp 4.5% Gwgned):

®nnh 2powujinnijinh wpwanipjnlp
45 35
of = - = = om T 3
4 = 125
a—1 N - = % =~
AN L a== - = . + 2
3.5 S N, m = '/ - 3
\// / T15
3 T 1
105
25 0
| Gn. 02 Il Gin. Il Gn. IV bn. | Gn. 03 Il Gin. Il Gn. IV tn. | Gn. 04 Il Gin.
Tnwdh pnowwyinniyinh wpwgnipynta M2 (dwdlliinh dhohl)
= === Onnh ppowwyinnyinh wpwanipintd M2X (dwdlibinp dhohl)
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Epypnpn Grwdujwyned thnnh wrwowpyh plnw)lnidt wwywhnyybi E pwgw-

il B nwubu pwlluypG hwdwlwngh 2LU 15.3 Gipn npwenyg wsh hwpyh, npG
ntnblyguby £ 2UU 9.2 dipn npwind Gwqdiwdp:

Fwllywjht hwiwlwpgh 2UU GJwagnidp pwpfudby £ UP L wrbnpwihG pwlytph wpnwnpdnipwihb
wwhniunbGph 2wpdtpnud 5.8 dipn L 3.4 dpn npwd hwiwdwulnipjwip (GwOpwdwul nbu «®nnh pw-
qw» Ghpwpwdlnid): Iwwnywbywywh k, np JGpohl 2nowlnid wnlunpwjhl pwGytph 2UU wpniGwyuywb
wdh thnfuwptl wju Gnwdujwynid npubnpyt 66 GJwgdwb dhwnnwdlbp, hGsp pbplu yywynud £, np Gnwd-
ujwyh pbpwgpnid $hGwbuwlywb shenglbinh GGphnupp pwbytpp s60 wwhb| wpunwuwhdwbywb pwlytbpp
hptiGg pnpwygwjhG hwphybtpnid, wy ninnbp GG nGnbunipjwl $hGwluwynpdiwbp: CGn npnid, GGpphG
Jupywynpdwb swyw|GGpp pwdwlwbhG a6é GG Gnb, Gpb hwydh weGkGp, np wjn Guywwnwyhb G0 Swnw)t)
ns 0hwjl wnwohl, wy Gwl Gpypnpn Grwiujwynd GEpgpwyywéd 2.4 Gipn npwd dwyjwiny wpiwndnt-
pwjh0 wywlnGGnn:

PwlYwjhG hwiwywngh 2UU L QLU Jwppwghdp

ujla 37 npwd
200000
- _//
- e —
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80000
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0

n02 303 O U u U 3 3 0] U 3 U 1" 304 O U u u 3

= = = = 2nun Lanphl whnpylbn Lnuwn wpnwphl whnpylGan

PwlOywjht hwdwywpgh 2UU YwrenigwoépwihG pninp wwppbph q6ny Grwdujwyh plGpwgpntd
nhwnyt| G0 wsh dhunnwdGbp: hGswbu GU6] £, qquih wybiwgb) £t pwGytph Yynndhg wnbwnbunipjwb Jwp-
Ywynpdw gnigwbhzp (11.1 dpn npwadnd), nph dnwn 55%-p° h hwhy wpunwnpdnypny Jupywynpdwb wah:
Lwfunpn nwpyw Gnyyb dwiwlwlwhwwnywénid wpdwbwanyb) tp 4.9 dipn npwony wd 5.5%-ny wa, huy
wju tnwnpyw Gpypnpn Grnwdujwynid” dnn 2 wlqwd wybih 10.2%: Swptulgphg nbnbuncpjwb Jupywynp-
Uwl wsh pwpdn nbdwbpp hhdGwywbnud pwGytiph Ynnihg npwdwnpywé Jupybph pnhwlnip swywpnid
uwwnnnwlwb Jwpybpph 066 wmbuwywpwp Yorh wprynilpe G6: Yw b Jywyned Gwb wyG, np wlgwdé wadhu-
GGphG Juwpywynpdwb qGpwy2hn dwup (67.1%) nunnyby £ wnbwjht inGunbGunipynGGGpha:

Pwlytph Ynnohg ns ntighntlGunbbphla tnpwiwnpwé Jwpybipt wybiwgtb) GG 918 610G npwiny, nph
qtipwy2hr dwup™ 809 410 npwdp, pwdhb £ pOyLL wpwnwnpdnypny inpwdwnpwd JunpytnphG:

Swiwlywngh hwlnby Ywnwdwpnipjwlb gniin wwpunwynpnipyntblbnb watk) G0 3.6 dipn npwadny,
huy gnun wyp wynphybtipp® 618 G0 npwainy: COGn npnud, wnweohlp ywjdwbwynpybp £ L UR, L' pwlytph
hwlnbw Ywnwywnpnipjwb gnin wwpunwynpnipntGGtph wanyd (hwdwwwwnwufuwlwpwp® 2.9 dipn L 700
016 npwy), npnbp nbnh G0 nibbgbp UP-h L pwlytph wpdtipnptph ynpundtiih hwdwpdwl hbGnbwbpny:
Enypnpn gnigwbhoh wdp ntinh t nllbgl| pwgwnwuwbiu WP gnun wy wynhdbbiph wndbph wgntignipjwdp’
wwydwlwynpyws UP Yynnihg Yhpwrndwé Geppwynn uynth gnpdwnlnipjniGGtph dwpdwdp:

®Nh b4 ANUUU3PL Eowidujwyh plpwgpntd thnnh L npwdwihG pwqiwnyhsbtiph Spwonpyuws

PUQUUNYRILED wdh dhunnudbbGptd wwwhndyb) G0, uwyuwyb Ywrnigwépwihb thnthnfunt-
pjntGbGph hGwnbwGpny npwbg nbdwbpp gwop GG Gnbp 6pwaqpwihb gnigw-
Gh2GGphg: ®nnh pwquiwnpyhsd wobp b 3.4%-ny’ Gwjuwwnbudwd 4%-h, huly npwdwihl pwqiwnpyhsp
2.2%-ny" 3.3%-h thnfuwnbl: HYpwiwiht pwqdwpysh woh wnbdwp wwywu £ Gnbp Gwl Gufunpn twnpyw
Gnuy0 dwdwlbwywhwwnywéh gnigwbh2hg’ 5.3%-h thnfuwntb 3.5%, huly thnnh pwgdwpyhsp npubnpt £ hw-
Jwnwly dhwnuip® 9.3%-h thnfuwnptl 14.0% wd wwyplwlwynpywsd wpunwndnipwht wywbnlbph wdh
pwnép nbtowtpny (35.4%):
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Onnh L npwdwjhb pwqdwpyhsbhp

24 1.2
23 — S

= -—\\\\\> b - T 115
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1.9 ~—
18 1

IGn.01 llGn. IlGn. IVbEn. I6n.02 IllGn. HlGn. IVEn. 16n.03 IlGn. NG, IVEn. 1Gn.04 |lGn.

Onnf puwqiuinlfis =TT T Ynwdughl puqownlps

onnk PUAU Udthnthbind wnwpw wrpwohlt Grwidujwyh dwypninbGunbuwlwb wpnynibp-
GGpp™ wwphih uygph, pwGytph htn Yugdwybpwywéd hwlnhwydwl dwdw-
Guwy, 33 UR-0 hwlnbu GYwy hwjnmwpwpnipjwdp, npnid wdthnth GEplYwywgytight hGswbu whgwd Grwd-
ujwyntd thwuwnwgh dLwdnpwé hpwyhdwlyp, wjlwbu £ hwenpn Grwiujwyh pbpwgpentd hpwywbwgytihp
npwiwywplyuwjhb pwnwpwywbnipjwb hhdGwlwb nunnnipyncGbtipp: LygLg, np Gpypnpn Grwdujwynd wp-
nwphb hOpbwywp hnuptiph wgntgnipnilGp thnnh pwquwjh ypw Yhtp Guwqiwlb ninnnipjwidp’ hhdlbw-
Jwlnid 8.2 dipn npwih wpunwpht wywpunph uywuwnpyowb L 6.8 dipn npwdh npwdw2GnphGGph ne wyp
Untinpbiph unwgdwb wpnynibpniy:

UbkipphG hOpGwywp hnupbipp, pGnhwywnwyp, hwiqbglbint thG thnnh pwqwjh wdh® 5.0 4 pn npw-
any (3.7 9 pn npwd Gupuyhbnid GEpgpwyywdé wywbnbbph dwpnud L pwaybpha 1.3 dpn npwih uwhdwda-
GGpnud «dbpwywbqbdwl Jwpytph pwGyh» (KIW) Jupytiph tnpwdwnpnid), npp ng 0hwyb Ystignpwgbbip
wpwnwphl hnuptiph wanbtignipnilp, wjlle thnpp-hGs Yabipwquwbgtip thnnh pwquih wsh (dwpwnh dtipgh
106.8 dipn npwd dwywpnwyh) qGwhwwnndbbpp: Qw £ UR-0 Gwfuwwnbunid tp G2qpntp npwdwywpluwihG
Gbnpwznn qnpshpltiph Yhpwndwb dhengny:

Gnwiujwyh thwunwgh wpnynibpbtpny thnnh pwquwjh Yuwrwywpdwl dpwapywé ugblwpp hhdbw-
Ywbnid hpwannpéyb £ wwwhnddby £ thnnh pwqujh Grwdujwyuwihb 2.7% wd L hniGhuh yGipehG 106.3 dipn
npwd dwywpnuwy: UG 500 610 npwdny gwén £ nwunwbdwb dhowlwyph uinnphb uwhdwbhg, hGsp L wp-
mnwhuwyingwé tp UR Ynndhg Gpypnpn Grwduywyh hwdwp Yunwpdwéd thnnh wwhwbowpyh qGwhwunnid-
Gtpnud” wwydwbwynpywéd wrwehl Grwdujwynid npw urnigwdpnid npublnpywé thnthnfunipyntGbbpny:

®nnh pwquwjh Juppwaghép 2004 p. wnwohl Yhuwdjwlynry
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UP-hg nnipu qunGynn YwGfuhyh quppwagh6b nu wgnbignipjwl gnpénGGtpp GnyGGa GG, hGs np’ pw0-
JwjhG hwdwywnpghg nnipu JwbfuhyhGp, hGsh wwpwquyned wyl Lo wybjwgb) £ 2.7 dipn npwdng Jud
3.2%-nJ, uwlwjlG ntinbu gwép £ wylywpdnn dwywpnwyhg 4.6 dipn npwind’ wnwohl Grwdujwynid
Yupney wGyiwh hbGnbwGpny: COn npnid, pun wiuwywb Juppwaqsh, UR-hg nnipu Yulfuhyh wdb wdopnn-
onLpjwip wwwhnyyby £ hniGhuhb (3.4 3 pn npwo):

Onnh pwquwjh nhlwdhywl pun pwnwnpwwnwnppbph

ujli 33 npwd
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O wwatupyp we-pg nnupu W Grpwyouypi huspuyaen

UP-nLd pwlytiph pnpwygwjhl hwyhybtph dGwgnpnp, pGnhwlywnwyp, dnn 2.0 §jpn npwiny wybjw-
gt £t wwphihG, huy wjlnithGnb wunhtwbwpwp Gwqgbind’ hniGhuh yGpoht Ywagib 18.7 dipn npwd: CGn
npnid, wwphih wdp wnknh b nibbgt| yGpoht opdw Yunpniy wsh hwayhl, wyb nGwpncy, tpp wihulb pnhw-
Gnip wndwdp pOnipwanyb) £ hpwgybiihnipjwb wybigniyh hwitdwnwpwp guénp dwlwpnwyny® 2.5 dipn
npwyd: IGnwquynid wybignitywihl hpwgybihnipjwl wép hpdlwlwbned wwyjdwbwynpdtp £t wwphih
Jbpohl pnpwlygwjhl hwphybbpnid dLuwynpqwd vbd dlwgnpnny, nph 0jugiwl wywpwquynid wlqwy
hniGhuh dhohlG wiuwywb wybignyp hwuby £ 5.0 dipn npwdh: Upnynibpnid™ dhohl Gnwdujwlwihb wyb-
gntyp Ywqoty £ 3.8 dipn npwd” Gufunpn Grwduywyh 4.5 dipn L Guiunpn mwpdw Gneyb dwdwbwywhwin-
Jwéh 3.2 i pn npwadh thnfuwpbG:

Udbigniy wwwpbbn
uja 37 npwd
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5000 _/, 7
J N
M\ A
2000 / \\ /’__/,
1000 +-A N A
0
"3 0 U UUIIOUILAIOUUUIIOUIULNLTI O®UUU 3
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UR thnnh wnwywnyh wnwpptiph Juppwaghép Lu pGpwgb) £ pun Gwfuwbdwé ugblbuwph: Ujuwbu, 33
UP QUU-p Gwqgb| GG 5.8 9 pn npwdny” wwjpdwlwynpdwdé 7.5 dpn npwiht hwdwpdtip swwin wpunw-
phG wwpwunph uywuwnpydwdp L 1.7 dpn npwih wyp thnfuwpynidbbpny: Cln npnid, Grwdujwyh pbpug-
pncd, hpwgybhnipjwb wybigniyh Ypdwndwb Gywwnwyny, YR Ynndhg Yhpwrdb t wybh pwh 2.8 dipn
npwih Gppw2nn uynth gnpdhpep, npp (Ghpwrjw) Gwb Gwhunpn Grwdujwyhg thnfuwbgywé 650 G0 npwip)
uhGsL Gnwiujwyh ybpe wdpnnonipjwdp dwnyby t: IntGhup ybpohl UR 2UU dwlwpnuwyp Ywqgob) £ 139.7
dLpn npwd” thnpp-hGg gtipwqubgtiiny 6pwanuihb gnigwlhzp:
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Lbpgpwydwé dhonglbinh dbe wydbigniy wywownlbph mbuwlwpwp Yz2hep

25
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" 3 U UvUy3lx 30U 3 LTI OUUUIIOUIUL T3 OUUUS
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33 UP 2LU-G wak) E 8.6 dipn npwdny L Grwdujwyh ybpohb Ywqdbkp —=33.4 dipn npwd: Lepphl wy-
inhybtph urnigywdépnid Gpdwé wdp pwfuydb b hGnlyw hwdwdwubnipjwdp. UR hwlnby Ywnwywnnt-
pjwl gnun wwpunwynpnepyntGGbpt wybiwgt)] 66 2.9 dipn, pwOytph wwpunwynpnipjntbGlGbpp™ 4.7 §pn L
gniin wy| wywnhybtpp® 1.0 i pn npwiny: dbpohlu wntinh £ nlGbghb] hhdGwywbnid WP Ynnihg hpwlywlwg-
Jwé hpwgybhnipjwb GEppwdwl uynth gnpdwnbnepjwl gnin dwpdwl wgnbignipjwdp:

Onnh pwqwjh Jwppwaqhdép pun QUU-h L QUU-h

Ui 37 npwd
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W 2 P

LGwnwywnpnipjwld wywpunwynpnepyntGlbpt wobp GG wpdbpnpbph GpypnpnwjhG 2ntlywihg 3.7 dipn
npwih wbnwywpwnwwnndutbiph dGppptpdwl L Quidwwbunwpwbh dhwulwlwb hwyynid 860 G0 npwdh
Ynrinwydwb wpryniGpnid: Gpypnpnwihb 2nlywihg wpdtipnptiph qlnuip wewybjwwbu Gywwnwlwninnybi
E UP wnpundbh hwdwpdwbnp, npp gnignpndtp £ Gwb wwph-0wjhuhb pwGytpnid wnwewgwdéd hpwgyb-
thnipjwl Yupgwynpiwl Yuwpdwdwaybn fuGnhpbbph (ntédwl htn (wwphhG qOdt £ 1.1 dpn, dwjhuha®
2.6 4 pn npwd):

Pwbybpph gniin wwpunwynpnipyniGbtph gnigwOhzh wép, hGswbu L Gwpuwwnbuynid Ep, ywjdwbw-
dnpyt b «dbpwywbqbiwb Jupytiph pwGyh» (KIW) Jupywihl dpwaph 2powbwybbpnid 2.7 dipn npwd
gniiwnh unwgdwdp L pwOytphG tnpwiwnpdwdp, hOswtu Gwl Gwjunpn Grwduywyned Yopywé Ghppwnn
gnpéwnbnipntGOtph dwpdwdp (5.3 9 pn npwd plnhwbnep dwywiny): bpwgytijhnipjwb Gowh Gepwnpydwh
L wpntO puy welyw 066 wybigniyh wwpwaquwynid npw stignpwgiwb fulnpp (nédwl Guwwnwyny UP-G
pwybph hGwn YapL| £ 3.2 d;pn npwih hwwnwpé rbwyn hwdwdwjbwagnptp: Ppwgytiihnipjwlb wybigniyh
GGppw2dwl fubGnpph neddwlp dwuwdp Gwywuwnbp b Owb Ywnwdwpnipjwb hpwlwlwgpwdéd quuynnuyuwb
hwplwpjnotnwihlt pwnwpwywbnignilp:

Udthnthtiny GGG, np UR Ynnihg hpwlywlwgywsé npuwiwdwpywihl pwnwpwywbnipjwb wpnyniG-
pnd wnwohl Yhuwdjuwyh qlwdp dwiwlwlwhwwndwdsh ybpeh npnipjwdp Jwaqob] £ 4.5% Spwapqwéd
5.2%-h thnfuwnbb: Ewlywb tnnuibbp s60 uywuynd Gwb Gpypnpn Yhuwdjwyh dpwgpdwé ninnnipinil-
GGpned, L UR-0 hpwwnbuwywb £ hwdwpnid mwpbwb dhGsl 3% qbwsh gnigwbhyh wwwhnynidp:
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ShGwlbuwlyuwl 2nLyw

2004 pywlwbh Gpypnpn Grwdujwynid pnhwlnep wrdwdp 2wpnibwyyt) £ Gufunpn twphGbphp
pGpwgpnid $hlwluwlwb pniyuynd npubnpywé nnynuwnpnyplbbph wGydwb dhnncdp: Upnwpdnypny
GGpgpwyywdé dhonglbph wninynuwnpnyplbpp Gwpunpn Grwduywyh 4Gpoh hwdtdwwn dlwgtb) GG whthn-
thnfu, huy 33 npwiny GEpgpuwyqwé wywbnbtiph tnnynuwnpnipbbpp wwyphihg ujuwdé GJwqgb) G6: Uuwh-
uny, Grnwdujwyh pGpwgpnid pb" npwdwjhl L pb” wpnwpdnipwihl wywbnbbph nnynuwnpnypbbpp wnw-
nwbdb 60 5.5%-h 2ppwywypncd: 33 npwiny Gepgpuwyywéd wywbnbtph wnnynuwnpnyplbph GJwgnidp
wwpanpn? yywyned £, np dbdwbnud £ phbwbuwywb pnijwih dwulwyhglbiph’ 33 npwih hwinbw dLwynp-
Jwé Junwhnipjwl wunhdwan:

UnlunpwjhG pwGytiph' npwind b wpunwpdnepny wjwanbbph winynuwnpneypbpp
%

s N

303 O U u u 3 3 O U 3 U 1 304 O u u u 3

Inwdny wywlnbbnh tninynuwnpnyp = = = = Umnwndnypny wywlnbbnh tinynuwnnpnyp

b wmwpptipnipyntt Gwfunpn Grwdujwyh, hwdbnne dwiwlwywhwundwoéntd npuwdny wywbnbtph
innynuwnpnypltipp trwiuywyh ybpohl 0.5 wninynuwjhb Ytwnny gwén thh, pwl wpunwpdnypny wywln-
GtphGp: Swwnywbwywh t, np wju inbnwwnpdp, pwgwpdwly wpdtipnd, pwnpép gnigwbhy k, pwOh np wnw-
oh0 Gnwdujwyh Ytpohb 33 npwing wjwbnbbph nnynuwnpnipbbpp 0.8 inynuwjhb YGwnny qipwqubgned
EhG wpunwndnypny GEpgpwyywd wwlnlbph nninynuwnpniypGbpp:

PwllwjhG hwiwywpgh Ynnohg npwdiny L wpwnwndnypny npwiwnpywé yuplybph

% wnnynuwnpnypltip
0
30
25 ~ —

———-/.._._.. “’--.-___‘~~ \T\\

~ ~ - |~ -~

20 . I SR
15

303 O U u U 3 3 O U 3 U " 304 O U u u 3

Tnwdny Yuplbinh tinynuwnpnyp = == = Uwpunwndnypny dunplbnh iinhnuwnpngp
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Onpnp-hls nwwnwbdb], uwluwyl Yuynid Gwuqiwb dhinnwd GG gnigwpbpt] Gwb npwdn Jwpybiph
wnnynuwnpnepGtpp, npp GnyGubu npnawyhnpbl wwpdwbwynpyby b npwdp Gyuwndwdp Gipnpnnlbph no
pwOyGph Junwhnipjwb pwpdpwgdwdp: UYGh pwh 1 ninynuwihG yGwnnd Gdwqb) 66 33 welnpwjhb pwo-
ytnh Ynndhg wpwnwndnypny L 33 npwing npwdwnpdwé Jupybph tninynuwnpnyplbipp’ Yuqubiiny 20%:

2004 p. Gpypnpn Gnwdujwyh pGpwgpnid wninynuwnpnypbbph dhoht dwywpnwyp Gwqgb] b Gl
whunwywb ywpunwwnndubph 2niuyned:

Gpypnpn Grwiujwyh pGpwgpntd MM wnwelwjhb 2niywb pGnipwqnybi £ ywpunwwnndubph GHwwn-
Gwip plnhwGnep ywhwOpwpyh pwdwlywlhl pwpdp dwlwpnuyny (pnnunpydwb dwywih 268.71%-n):
PwlywyhlG hwiwlwpgnid wniw pwywywdhl pwpép wybigniuwyhG hpwgybihnipjwl wwydwabbpned
wwpuwwnndubph GYuwnidwdp wwhwbownpyh wdp hwlqbgptp t MM GUwdnwpbpnipywl wGyowb: MY
UhohlG nnynuwnpniypp Gwfunpn Ghnwdujwyh 6.36%-h hwibdwwnnipjwdp Gwgtb] £ dnwn 0.77 wninynuwjhb
YGwnnd Yuqutiny 5.59%, huy UUAM-tphGp 0.72 innynuwjhb YGwnny Ywqibiny 9.01%, pln npnud” wwppp L
Jwjhu wadhulGbphlG MYM dhohl wwpblwb GlwinwptpnpyntGlbpp Yuqitb) G 5.81%, hniGhuhl 5.26%,
hul UUdMN-tiphGp wwphihb 9.66%, dwjhuhl 9.36% L hniGhuhG 8.39%:

MM GYwdtnwpbpnpjwl nhGwihlywb wpwelwjihl wbknwpwfuntilGbph pGpwgpntd

14

12
A
10 A
*
° s 1
8 a 2 " R
A A
6 $ 8 .
e
4 } } t } } } t t
364 1826 322 336 1826 357 1826 1461 329
dwadlbunwybnipynt G (on)
®  LywquanyG A Unwibjwanyl Uwhowluyhi  *  Upohli — Splilin

2004 p. tipypnpn Gnwduywyh pbpwgpnid nbinh £ nlbgh] wawnmwlwb Yupdwdwdybn ywpunwwnnd-
utiph 5 pnnupyncd’ 2.5 §ipn npwd plnhwbnip Swwiny® 274-364 op 2powlwnnipjwl dwiytnny L whwnw-
Ywb dphohl dwiybwnwylnipjwl dwulbwyh dwpnedGbpny wpdtlunpnbwiht wwpwumwwnmndubiph 4 pnnuipyncd
9 dipn npwd  pOnhwlnip Swdwind: Laqwéd dwiwlwywhwwnywséntd 33 DEL-h Ynnihg hpwywlwgyb
whnwywb Juwpdwdwiytin wwpunwwnndubph hbnglnud 404.686 010 npwd dwywiny 3.5% ohohG GlUw-
Uunwpbpnipjwdp:

Muwpuwwnniubph wrwebwjhb 2niyw
aja 37 npwo
27000
24000
21000
18000
15000
12000
9000 - w
6000 | | \ /
3000 S =
0 . | L _
uhGsk 273 op uhGsl 364 on 364 ophg wykh
L] Pnnunldwl dwyuy O Twhwlpwpnly Stinwpuwpfu. dwyuy
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UpnyniGpnid, hnithuh 2-h npnepjwidp 2ppwbwenipjwlb 069 qunlynn wbunwlwlb wwpunwnndubiph
plnhwnip swywip, Gwfunpn dwdwlwywhwwnywéh (31/03/2004p.) hwikidww, wybjwgt) £ 2045 410 npw-
uny Ywqubiny 47265 40 npwd (wajwlwlwh wpdtipny):

Wu Grwiujwynid ntighntibw ng pwlYy GGpnpnnGGph Ynnihg wbnwlwb wpdtipnptipnid GGpnpncd-
GGph dwywpnwyh Ewlwb thnihnfunipynlGbbp s66 Gnb: YEpohGGGphu wwwnlwbnn wwpwwwmndubiph inbuw-
Ywpwp Y2hep GJwgb] £ 0.98 wninynuwyihb YGwnnyg Grwdujwyh 4Gpehb Ywqgibing 22.45% Jwd 10612 GG
npwy: 1.1 nnynuwhb YGwnny Gdwqb £ ng nighnGlGunGGpht wwwnwlnn MM nGuwlwpwn Yhep:

UpnyncGpniy, nbghntOwnGGph0 wwwnwbnn wwpwuwwnmndubph plnhwlnep Swywip hnibhuh ytpehG
Ywquob] t 2powlwrnipjwl dG9 qunbynn whwmwlwl wwpwnwwnndubph wipnng dwdwih dnuin 96.57%-p
45645 00 npwd, huy ns ntghntGunGtphGp 3.43%-p wd 1621 610 npwd:

MM Jurnigywépp punn ubithwywlwinbpbph
%
100
80 S — — B e R R A ——
60
40
20
A SRLEEEE SERELEE SEEREEY. EEELLLY LLLEETE SRCTIE PESTEEE SEPEPSS TEPPETE SEFPETS: SYPPETS SECTOPS SPPTPY
< < < < < < < < < < < < < <
o o o o o o o o o o o o o o
50} < <t <t < o) 0 Te} T} © © © © ~
AN (o] © ] o N~ < -~ N~ < N [o)] © AN
o o ~ N ™ o -~ N N o ~ ~ N o
=TT T Pwllbnh (Gepweryuy 33 GR) wnbuwlwpwn Lphrl plnh. dwiywynid
NLghnblm ns pwlly Gepnpnnbbnh wnbuwlwnwn Yphnl plnh. owywynid
"""" 115 plighnbklun GEpnnnnGGph inGuwlwnwn Yrhrb plnh. Swifuwynid

GnypnpnwihG 2niywgh gnpéwnbnepynibbbph dhohl nwptlwb Gwdwmwptpnepynilp, Gwfunpn Gnwd-
ujwyh hwibdwwnnipjwdp, GJwqb £ 0.59 wminynuwjhl YGwnnd Ywqibiny 7.02%: UhLOnyO dwdwOwly, MM
GpynnpnwyhG 2ncywynid hpwwbwgywé gnpdwnlnipyntGbbph wywGbpp Gwfunpn Grwdujwyh hwdbdw-
nnipjwip wybjwgt] GG 928 410 npwdiny Ywqubiny 9572 010 npwd: Grnwiujwyh pbpwgpnid UR-G Gpypnp-
nwjhG 2nijuynid hpwywGwgnt) £ 3511 010 npwd MM-Gph wep' 8% wwptlywb Gwdnwptpnipjwdp, pln
npnLd wwphthG QU £ 1 dppn 3 410 npwidh, huy dwyhupG 2 dipn 508 410 npwadh: Gpynpnpnwihb 2niuwh ah-
ohl pwpwpwlwb 2powbwnenip)ntlp Yuwqub £ dnn 1 gpn 18 310 npwa:

Uthnp GUwidwmwpbpnipjwG Ynpp
%
12
10
/‘*\____
8 /
® /'/' B
]

——— ___----'--‘-
4 — < F -
2

56 112 168 224 280 336 448 560 672

dwdlhytiinuylnipynt G (on)
Elhwdin. np 01.04.04 npnipjwdp = = = = Ghwdwn. nn 30.06.2004 npnipjwdp
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Gpypnpn Grnwdujwyh pGpwgpnid dhopwOywihl rbGwn nijuynd hpwlwlwgywé qnpéwnpltiph
Ypybwyh wad b wpdwlwanyb: Lwfunpn Grwdujwyh hwitdwwm dheopwblywihb rGwn gnpdwrlnip)niGGGph
owywO6p0 wybwgb GG 17.1 o pn npwdngd’ Ywguibing 33.8 dipn npwd: Gnpéwnpltiph dhohl dwdybinwy)-
Gnipynclp Ywaqub) £ 7 op: UhppwGlwjhlb rGwn 2niywih 0hohl wpwpwlywl 2powlwrenipynilp Yuqob) k
Unwn 2567 010 npwd: GnpéwnbnipjncbbGtph dhohl nwpbywb Gywdwnwptnnepinilp, Gwfunpn Grwdujwyh
hwditldww, OJwqb] £ 0.58 innynuwjhb Ytwnny L Yuqob] 4.51 %:

GUwiwnwptpnipjwb Ynph nruntdGwuhpnepynilp gnuyg £ wvwhu, np Ghwdwnwptpneg)nGGGpp Guqb
GG Ynph wdpnng tpywylGpny:

QGpwyzhn dwup (89.12%) wwjdwlwynpywds t Ynph dwhwpnwyh hwipbpwg (qniqwhtin) inbnwwnp-
dnd, npp Ywquob| k£ -0.92 nnynuwyhb Ytwn: 28%-ny thnthnfudby t Yynph gnqwénipinilp (0.46-hg 0.36),
wjuhbpb Gpuwpwdwiybun L jupdwdwdybn ywpunwwnndutph ninynuwnpnepbtph dhole nwpptpnipynibp
OJwgb b uwywd Gpywpwdwaytinm ywpwnwwmndubph Gyumidwdp dbwynpwé pwpdn wwhwbownyp
htwn: UGwgnpnwjihG qnpénGGGpp Ynph thnthnfunepjwb dGe Yuqut) GG -17.13%:

Gtinnud

1.0
0.8
0.6
04
0.2 /
0.0

-0.2
-04
-0.6

-0.8
-1.0

56 112 168 224 280 336 448 560 672

Swdbdwuwnbny hwyytnnt dwiwlwlwnowbh uygpp Uwy-Bnnih nynipwghwjh gnpéwyhgp Grwd-
ujwyh JGpoh opyw npnipjwdp Ywpbh £ wub, np minynuwnpnypbtph dynilnipynibp, Ywjudwéd dwaiyt-
nw)lnipjntbhg, Gwqgty t. 0.71-hg 0.48, npp Gowlwynid £ ywpwnwwnnduh dwdybunw)lnepynGp 56 opny
dbowlwint nbwpncd Ghwdwmwpbpnipynilp (Ohohlp) wanwd £ 0.48 tninynuwyhG Ybwnny:

2niquhbin nbnwywnd

__Pwgwpdwl dGonpynG - Coqud - Onthnfunipnil
-0.92 : 10.88% 89.12%
__RBEpJwonippwlgnpéwbpg
300604 010404 Onifinfuntpynl
N OO 1 L S 28%

UGwgnpnwjhlG gnpénGGbp
S S S Onthnfuntpynil
-17.13%
_Uwl-Lonuhynpwghw
300604 010404
0.48 0.71

33 yGGunpnGwlywb pwayp npwidwdwnpyuwihl pwnwpwlwbnipjwlb qnpdhpltiph tinynuwnpnyplbpp
uwhdwt) £ $hlwluwywhb yncywyh hpwyhdwyhb hwiwhnibs: 2004 p. Gpypnpn Grwdujwynid npwdwywnp-
Yuyhl gnpéhpltph wnynuwnpnypltipp WP funphnipnp tndinfubp © wwnhih@ wpdtipnptinh dhwynndwbh
qnpéwnbnipjntGGEph innynuwinpnypltinp 12%-hg hotigltiny 8%-h, huy wywlnbbphGp' 3%-hg 1%-h: Lnd-
pwpnuwihG Jwnpytpph L rGwn hwiwdwjGwagnbph wnynuwnpnyplbpt wdipnny dwiwlwlywhwwnywsdnil
UOwgt] 66 whthnihnfu hwdwwwwnwufuwbwpwp 20% L 6%:
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2004 p. Gpypnpn Grwdujwynid Phlwbuwlywb oncyuynid innynuwnpnypbtph wayntdp hhdGwywbnid
wwdwlwynpyb b pwaybph pwpdn hpwgdbihnipjwip, nph dwuphl Jywynid £ Gubl UsGunpnGwlwG pwGyh
wywlnbbpph Guwndwdp dbwynpdwé wwhwbewpyp: pypnpn Grwdujwyned 33 YEGunpnGwlwb pwy k
GtpYywywgyt 11450 010 npwaioh wywlnh wwhwGswpy, pln npnud wwphihb Gepnpyt) £ 8450 010 npwdh
wywln uwhdwOjwé ahohl Yorwé 2.1% Gwiwmwpbpnipjwdp, huly dwjihu L hniGhu wohubGbphG uwhdw-
Jwd 1% GUwiwmwpbpnipjwdp 33 UR-0 Gepnptp £ 1500 010 npwioh wywln jnipwpwsjnip woudw pOpwg-
pnLy:

Gpypnpn Grwduywyned, wpnbla 4bpnGjw) hwbqwiwbpltpny wwydwlwynpwé, (ndpwnpnwjhb Jwn-
ytiph Gywwndwidp wwhwbowny sh gpwbgybi:

33 UP Ynnihg hpwywlwgywéd npwdwihl gnpéwnlnpynLGGtph
Swyuw) Gtpp puin wdhulGtph

uia 37 npwo

10000

8000

6000

4000

2000 = %

Uwnhy Uwjhu 3nLbhu
B wywian O Lndp. yupy W 3wy, nbwn Upd: wnp Bl neun

Lwwuwwy nbbbwind Ywpquynpbp pwllwihG hwdwlwpgnd wybigniuihl ppwgdbiihnepynilp
2004 p. tipypnpn rwduywynid 33 YeGunpnbwlwb pwGyp hpwlywbwgntb £ 3 dpn 228 616 npwd pGnhwninp
qnuiwpny 28-opjw hwywnuwné ntwyn gnpéwnlnip)ntGGbn’ uwhdwbJwé nwnblwb 6% wnnynuwnpnepny b
6 0| pn 298.4 010 npwdh (11.25 010 UUL nnpwp) wpwnwnpdnyph Gepgpwydwb ugnth gnpéwnlnipyncd’ 30-34
on dwdybwnwjlnipjwip, 4.9% wnnynuwnpnypny:

33 wpdnipwihl oncywynd Bpypnpn Grwidujwyh pbpwgpnid wpdwlwapytp £ UUL nniwph GYuwwn-
Jwdp 33 npwih wpdbpwynpdwl dhnnd © hhddwywbnid wwjdwlwynpywé wpuinbpyphg Iwjwunwbh
Swlpwwbwnnigntd yuwhwnwh déwéwyw| Gtphnupny L wrbinpwihG hwybyrh wwlwunipnh Ypdwn-
Qwdp:

33 npwd / UL nnpwp thnfuwpdtiph nhGwdhywa

565
—

545 \

540 ‘\\\\\

535 >

530 T L L L L T T T T T L T T T L L L L L T T T L T T L T T T L T T T L T
< < < < < < < < < < < < < Lo < < < < < < < <
S & & & &3 3 & & & & 5 5 & 8 & & S S & & S S
< < < < < < < < n 7o) n 7o) Yo} < © © © © © © © ©
S & & & & & & & & & & & & & &8 & & & & &8 & &
o o o — — [9V) N (2] o — — — N N o o o — — N N (2]

Gnwiujwyh yGpoph, Gwfunpn Gnwdujwyh yGpoh hwdbdwwn, gpwlgybp £ 5.06% wpdbpwynpnud
561.55 npwihg 534.49 npwd (Juwphwghw 45.89, dhohl 7tinnid” 6.77 npwd, GJwquqnylp 534.49 npwy,
wnwybjwagnt)Gp 561.29 npwd):
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UtinphG wpdnipwyhG ncyuynid Gnwdujwyh pGpwgpntd UUL nnpwph wnp nt Jwdwneph hwdwfuwnG
Swywip Ywqub| £ dnn 673.18 416 UUL nnpwp 353.83 410 wep L 319.35 610 Jwdwnp, pGn npnid” hwiw-
fuwnG dwdwih 16.7%-p dhopwGlwjhG gnpéwnpltn GG: Unph swywG6pp puin wihubbph Ywqob) GO 85.94
010, 96.08 006 L 171.8 010 UUL nnpwn, JwdwnphGp 81.53 410, 84.20 010 L 153.62 410 UUL nniwp: Uhohl
wiuwywb Yprdwé thnfuwpdtiplbpp hwiwwwwnwupuwlwpwnp YJwgobp 600 555.27 npwa, 553.22 npwd L
542.83 npwy:

LnylG dwiwlwlywhwwnygwoéned Gypnjh wep nt Juwidwnph hwiwfuwrbt dwywip Ywqoib £ 41.81 g0
Gypn' 22.36 410 GYpn wnp L 19.45 410 GYpn Jwdwnp:

UhopwGlYwjhG 2ntyuwynid ppwlwlwgywéd gnpdwrnlnpynGhbpp

UuuL nnjwn
24000000 N 570
- 565

?;gggggg HH g~ ;':—.—l { j__l_l i1 i l _I g+ 560

g
S F 555
15000000 H i H M1 H H M H M H H H H HFH1 H
i jr LA i 550
12000000 11 A T A AR =S gl DO T 545
9000000 H H HMMHA MMM A A T T 540
6000000 H [H HMMHA MMM A A M M1 et 535
3000000 H H HMMHA MMM A H H1 FH 1 530
0 525
02.04- 09.04- 23.04- 30.04- 14.05- 21.05- 04.06- 11.06- 25.06-
08.04.04 15.04.04  29.04.04 06.05.04 20.05.04 27.05.04 10.06.04 17.06.04 30.06.04
wnp Jwdwnp wnp Jwdwnp wnp Jwdwnp wnp Jwdwnp wnp
C 1 veppway. B porwiy. ®  Onfuwndtp Log. (@nfuwndtip)
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33 pwbGybph L Jwnyujho yuguwytnpwnpyjn Gbnph
gnnpénLGbGnLpynLGp

33 SUPUGENU anronn 2004 p. \hnL[]huh 30-h r}nanJqu-jp 33 nwpwépnid qnpét| GG 20 wrlunpwjhb
PULYLND pwaytp 221 dwulwgynintpny: Gpypnpn Grwdujwyh pGpwgpnid pwGYwjhG
hwiwlwpgh dwubwgynintiph pwbwyp Gdwqb) t tiptpny:
30.06.04 p. npnipjwip 20 pwlytiphg dEYp qnpét| £ hwwnny ybpwhuynnnipjwb nwwnncd:
PwllywjhbG hwiwywngh Gpypnpn Grwduywyh gqnpéncbGtinegynilp Geplyuwjwgyt) £ 30.06.2004 p. npnt-
pjwdlp pnGnhwbnip yepwhuynnnipjwl nwownned gnpénn 19 wnbinpwihl pwGytbph indyuGtph hhdwb ypw:

2004 p. Gpypnpn Grwidujwyh pGpwgpnid pwblywjht hwiwlywnpgh plnhw-
Gnip ywwpwnw b wybiwgb £ 5.7.%-nd (3.0 d;pn npwdny) L 30.06.04 p.
npnipjwdp Juqab] 55.7 0 pn npwd:

ClnhwOnp Juwwhwnwih wdp hhdlwlwbned wwjdwlwynpyb £ Grwduywyh plpwgpnid pwGYwjhl
hwiwlwpgh Ynndhg 2.3 dipn npwd gnun 2whnyph wwywhnydwdp: Conhwbnep ywwhwnwih weha Gwywu-
it G0 Gwl Gpbp pwGytph YubnGwnpwywb hhdGwnpwdh pGnhwGnep 875 310 npwdp swihnyd hwdwpnidp:

PFwlywjht hwdiwywnpgh rhuyny Yrqwd wymhybbinh wnwewbghy 9.2% wdp, Gnpdwwnhywjhb pln-
hwlnip L hhdGwywb YuwhwnwObph hwiwwywunwufuwbwpwn 5.4% L 5.1% woh wywpwaquw)niy, hw-
qbignti| £ Gwpunpn Gnwdujwyh hwitdwwn Yuwwhwnwih hwdwnpdbpnipjwl gnigwbhbbph thnpp-hGs GJuwg-
Uwb: 6 plnhwGnip Yuwwhwnwih hwdwpdtipnipjwlb gnigwbhzp, W hhdbwlwb Yuwwhwnwih hwdwpdtipne-
pjwl gnigwlbhyp Gdwgb) GG 1.2 tninynuwyhb YGwnny L hwiwwywwnwufuwbwpwnp Yuqgib) 34.3% L 32.3%:

PwlyuwyhG hwdwywpgh pnhwlnip ywwhwwih L pnbhwOnep wynhybbph hwpwpbpwygnepjwb gne-
gwlhyp ((Lbpte qnpédwyhgp) Grwidujwyh pGpwgpnid wybjwgt) £ 1.0 tinynuwjhG YGwnny L Gpypnpn Grwd-
ujwyh ytpohb Ywagub] £ 17.9% wwjdwlwynpwséd wynphybtiph wsh hwibiwwn juwhwnwh wrwowlghy
wdh nbdwbpny:

PULLU3NL JUUUYUNGH
cLAIULNFN YUNhSUL

Gnwiujwyh plGpwgpnid pwllywjhlG hwdwlwpgh plnhwlnegp ywpunwyn-
pnipntGGGph AGonpyntGp Gdwagb) £ 1.4%-nd (3.7 d0ipn npwind) L
30.06.2004 p. npnipjwdp Jwaqdbp 255.2 dipn npwad: Canhwlnip ywpunw-
ynpnepjntGGtiph wo E wpédwlwagpybip 12 pwaytipnid L GJwgnid’ 7 pwGybpneo:

FwllywjhG hwiwywpgh wwpunwynpnipjntGbbph Gqwugnedp wwjdwbwynpyby b pwbytiph Gyuwmdwdp
wj| WwpwnwynpnipjntGGtiph 29.6%-ny (10.1 d pn npwdny) Gjwgiwdp:

Nhuinwnpyynn dwdwbwywpowbnid pwbytph (npn pnpwlygwihlb hwyhybtinb wybjwgb| GG 36.7%-nd,
wjl dhlwluwlwb YuwgliwybpwnipntGGbpp Gywnmdwdp ywpwnwynpnepynibbtinp” 8.0%-ny: dShghywywi L
hpwywpwlwywb wGdwbg pnhwlnip wwpwmwynpnip)ntGGGpb wybiwgt) GG 1.5%-nd, pln npnud’ gyw-
hwby wywlnGtpp, wwhwwtbny ytpohlh tnwphGGphb npulinpynn dhnnwdlGbpp, dwdybnwihl wywbnbbph
hwibtdwwn gnigwpbptp G0 wnwowlghy wth wbiwy: Pwllwiht hwdwywpgh gwywhw(y wwpuwyn-
npnLp)nLbGEn0G wybjwgt) G0 2.4%-ny (2.7 dipn npwdny), huy dwiybunwiht wywbnbtpp pnwatkbp 0.3%-ny
(215 416 npwiny): 6pynpnpn Gnwduywyh Ytipohl gwywhwbs wywnpunwynpnipjntGbbipp Ywqob GG 114.2 §ipn
npwy, huy dwiybunwht wjwlnbtpp 77.8 dipn npwd: dhghywywb b ppwywpwlwlwb wGdwbghg Gbp-
gpwyywdé gywhwby L dwiytwnwihb dhongltiph plnhwbnep wywnid npwdwjhG L wpwnwpdnipwihlb dh-
onglbph wnGuwywpwnp Y2rh thnthnfunipnib sh wpdwbwaqnyti. 33 npwdny Gepgpwydwé dhenglbph nbuw-
Ywpwp Y2hrp nupdjw Yuqub) £ 22.0%: CGn npnud” Shghywywb wbédhbp, h wwppbpnipintd hpwywpwbw-
Jwl wOédwhg, wyth hwydwéd GG fuGwynnnipjntGObn Juuwwnpb] wpunwpdnipwihbG dhonglbph wnbupny:
dhghywywl whdwlg gywhwbs L dwiybunwihlt wwpwnwynpnep)ntGlbpnd 33 npwdny nbGnwpwfujwdé

PULLU3PL FUUUYUNGN
murSudnN/NE[3NLLLEN
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uhonglbph Y2hnp Yuquitb] £ pGnwitGp 9.0%, npp ghend £ hpwwpwlwlywb wGdwlg gywhw(y L dwdyb-
wnwjhl wwpwnwynpnepyntbGbpnd npwdwihb ywpunwynpniepniGGtiph 37.0% wnGuwlwpwn Y2rhG:

Gnypnpn Grwdujwyh pGpwgpnid 33 npwiny wwpunwynpnepyntbGbint watp 66 8.3%-nd, hul wp-
twndnjpny wwpuwynpnipjntbbtipp 0jwqb) GG 4.7%-nd: Lwfunpn Grwdujwyh hwdtdww, pGnhwlnep
wwnuwynpnepntbbtph Juqdnid 33 npwdny ywpunwynpnepyntGGbph imGuwlwpwp Yohnt wybiwgb £ 2.5
nnynuwjhb YGwnny L 30.06.2004 p. npnipjwdp Juqub| 27.4%:

Pwlywhlt hwiwywpgh Gepgpwyywé dhongltiph wrnigwépn

31.03.2004 30.06.2004

24.0%
3 2
[2)
20.1% 20.0% 24.2%

1. Spghlywlhwl whdwlg guywhwly wywlnlbp, 2. hpwywpwlwlhwl whdwlg guywhwly wywlnbbp, 3. Dhghlwlwl whdwlg
dwilinuyhl wywlnbbp, 4. Pnwywpwlwlwl wiéwlg dwilbumughl wywlnlbbn, 5. MwpumwdnpnugpintGGGn wyy
Dhlwluwlwl huqiwlbnwnipini GGEpH Ghuwndwdp 6. Pwllbnh pnpwlguyhl hwphdlbn L wy wwpumwynpnipyniGaGn,

7. downidbho innlhnulGbp, 8. MwnwwdnnnipinlGGGn uwnwwnnipiwl Ghuwndwdp, 9. U wwnwwynpnpincGGGn

9.8%

UpnyniGpnid” qquih thnthnfuntpywb b Ghpwpydt) dhwyb pwGytph GYundwdp wjp ywpunwydnpne-
pjnLlGGEph dG6nLpjwl nbuwlwnpwn Yhrp, npp, Gdwgbiiny 3.1 wnynuwjhG YGwnny, Ywqob £ pGnhwbnip
wwpwnuwynpnipjnibbtiph 11.5%-p: UhbGneyt dwdwbwy, ywpwnwynpnepyniGbbiph Jugined pwpnibwydned £
utowlw $hghywywl whdwlg gywhwly wywlnbbph nbuwlywpwp Y2hep, npp wybjwlwiny 1.4 wnnyn-
uwyhb ybwnny, Ywqdt £ pGnhwbnep wwpunwydnpnepyntGGtph 20.5%-n:

Epypnpn Grnwdujwyh pbGpwgpnid pwllywiht hwdwywpgh wywnhybbpp GJw-
qb| 60 0.2%-ny (709 410 npwdnd) L 30.06.04 p. npnipjwdp Ywqubp 311.0
aipn npwd: 3wdbnne dwiwlwlwznpowbnid wynmhdbbnb wybiwgb) GG 16 L

PULYU3PL FUULLUNGH
LLNIULNEN ULUShJLEN

Gwaqti 3 pwGytipnea:

Qquwih Gwqb] GG GGpnpnudbGEph dwywGGpp ownwpbpypjw wpdtpnptipnud 81.4%-ny (14.8 dipn
npwdiny) L pwGybpp GQyuwndwdp ywhwGebtiph (pwgwnnipjwdp pnpwlgwiht hwyhybbph) dwywbbpp
18.0%-ny (4.7 dpn npwd): LYwwnbh wdkp GG Gnuwnpn pnpwlygwjhlt hwohybbph 6.8%-ny (4.0 dpn npwd)
L nGunbuntpjwlp npwiwnpywé qupltph™ 11.6% -ny (12.0 G pn npwd) dwidwiGhpp:

SOunbunipjwlp npwéd Jupybph wép ywydwlwynpdby b W $hghlulywl, U hpwdwpwlwlywb wh-
dwlg npwiwnpywdé Jupytiph dwdw)bbph wdbwgiwdp:

dhghywlywl whdwlg Jupybpt wybjwgb) 60 15.4%-ny (5.5 o pn npwony), hpwjwpwbwlywh wi-
dwlg Jwpytbpp 10.2%-ny (6.5 4[G npwdny), huy pwGyh htn Yuwydwséd whdwlg L wfuwnwyhglbphl
inpwiwnpywé Jupytipp Gjwab) GG 1.7%-ny (57 310 npwdny):

Jdwpytipp L nGpphinnpuwywl wywpwptpp (GGpwejw; dhepwblyuwiht wywbnGtpb nu Juwpybpp, rbwn
hwiwdwjGwaptipp, thghbtgp, Ywywnnphlqgp) wybjwgt] G 5.1%-ny L 30.06.2004 p. npnipjwip Juqib|
147.1 dipn npwd: Ywdnd Jupluyht Gepnpnudbbpb wak) 60 15.5%-nd, huy wpunwnpdnypnd Jupluhb
GGpnpnudlGbpp 1.5%-nd. wpmyniGpnid  plnhwlnip JwplwihG  GGpnpnudGGpnid npwidnd Jupyuwghb
GGpnpnuilGtph inGuwywpwp Y2hrb wybjwgb) £ 2.5 inynuwjh 4tunnyg L Yugib] 27.9%:

" Ubpuinwé 66 pOswbu nbqpnbinGppl, wylubu b ns nbqpnblnGEppl inpwdwnpfwd duplbpp:
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PwllywjhG hwiwlwpgh wywhybtph juwrnigwdpp
80000000
70000000
60000000
50000000
40000000
30000000
20000000 A
10000000 -II: H
0 : : : : : : BT : h —— -
-10000000
1 2 3 4 5 6 7 8 9 10 11 12 13 14
[ 37.0304 W 30.06.04
1. bwlfuply npwdwlwl dhonglbn 2. [Onpwlhguyhl hwphdGbn puwllbnndd
3. Maunwlwl wndbpnpbn 4. Mwhwlolbn pwllbnh L wy phl. huwqdwly. Ghwndwdp
5. @np. hwp. YP-nid L wyy wwhwlplbn 4P 4y. 6. dwnplin hppwiwpwlwlwl wiéwlg
7. dwiplin phghlwlwl whdwlg 8. dwplybp pwllbph hbwn huyyuwd whdwlbg
9. Jwpdwplyywd wnwgby hp innlnulbn 10. Ipdbwlwl dhonglbin
11. Uy wndtipnpbn 12. Lhghlq, pwlinnphlq (wnwlg Shopwlyuyhip)
13. Mwhnrunwpnln 14. Uy wlhinpyGan

Ns ntghnbGunGGphG npwiwnpywé Jupytipp L nphnnpuywl ywpwnptpp Gwqgb) GG 15.0%-ny (4.6
dipn npwadny), huy ntighnGGunGtpha npwdwnpywdé Jupytipp L nGphunnpuwywb ywpwptipb witk) 66 10.6%-
ny (11.7 o pn npwdny):

Swpybiinnt dwiwlwywpowlnd GJwqb) GG dhwyl 2hGwpwpnipjwlb §jninh0 npwiwnpjwd Jup-
ytpp Swywilbpp (4.7%-ny Ywd 254 G0 npwadny): dwpywynpdwb swywibbpnid qquih wybjwgb Ga
uwwrnnwlwb (5.0 dipn npwdny) b wpryniGwptpnepywb unytpp (3.3 dpn npwiny)” hwdwwwunwufuw-
Gwpwp Juqgutiny 18.0% L 11.3%:

UpryntOwpbipnepywl ajnenh Juwpywynpdwl wadp hpdGwywbned ywjdwlwynpyt £ tGbpgbunplywh L
ullnh wpryniGwpbpnepyntbGbpnd JupluighG GEpnpnudGbph wybjwgdwdp. EGepgbnplyuwihl tnpuwdwnpywd
Jwpytipl wek 64 21.5%-ny (2.1 o pn npwiny), huy ullnh wprynibGwpbpnepywl qupytpp 10.0%-ny (1.0
aLpn npwany):

PwaywjhG hwiwywnpgh Jupluyhb GapnpnudGbpp’ pun nGunbuncpjwb gjnentiph
(30.06.04p. npnLpjwiip)
9

8
27.2%
2
8.3%
3

4

5 0.8%

20.6%

1. UnnyntGupbinnipyne G, 2. nequianlwnbuniypni G, 3. Chlwpwnpnipinil, 4. Spwluwynmun b Ju,
5. Unlunnip, 6. Fwlnuyhl ulniGn b vwwuwnlydwl wyy npnpunbbn, 7. Shtwluwlwl huinywd,
8. Uwwnnnwlwl Junlybnp, 8. Uy gyninbn

3.0%

Uwwnrnnwywb Jwpytipp 2wpnibGwytp GG npubnptp ybpohG twphGtphG pGnpny” wnwowbGghly wdh
dhwnudbbpp: UpmyniGpnud 30.06.04 p. npnipjwdp rtighnbOunGEpht npwdwnpdwé pGnhwnip Jupywhb
GEpnpnudGtpnid npwbg nbuwywpwp Y2hnt wobkGwaboh t bnbi:
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Gnwdiujwyh pbpwgpnid wpdwbwqnyb £ pwlGYwiht hwdwlwpgh nwuwywpgywé wynhybtph nb-
uwywpwp Y2rh 0.7 ninynuwyhb YGwnny Gwanid’ jhuwdjwyh ytpeh npnpjwdp Yugibiny pnhwbnep Jup-
ytph L nGphunnpwywlb wwpuptinh 2.3%-p: 30.06.2004 p. npnipjwip Jwplwiht wynpundb G nlbgbp k
htinlyw| Ywrenigqwépp. «unwbnwpny» Jqupytpp L nbphnnpuywl wwpunpbpp Jwqabp G0 97.7%,
«huyynn» Jwpybpp L nGphuninpuwywb wwpuptbpp 1.4%, «ng unwlnwpuy Jwpytbpp L nGphunnpuywb
wwpwpbpp 0.7%, «quulwdstih» qupytipp L nGphunnpuwywb ywpwnptpp 0.2%:

Uhuwdjwyh Jtpohl pwGlwihG hwdwywpgh wynhybbph uaqind npuwdwihl wynhybbph nbuw-
Ywpwp Y2hnp Yuqgibi £ 40.5% (Guiunpn Ghwdujwynid 36.4%):

PwllywhG hwiwlwpgh L2" pGnhwinip hpwgytihnipjwl gnpéwyhgp Glwagbp £ 1.9 wnynuwjhG
ytwnnd, huy u2? pGpwghy hpwgdbhnipjwl gnpdwyhgp 4.2 ninynuwjhG Ytwnny L 30.06.2004 p. npnipjwdp
Jwaqub] G0 hwiwwywunwufuwlwpwn 44.6% L 96.1%: MYhwlp wwhwGoynn L2 Gnpdwwnhyh 20% L u2?
Gnpiwwnhyh 80% uwhdwbwswihbiphg zwpniGwyned GG qquith pwpdp 0wy:

PULYUSPL 3UUULUNGH 2004 p. ybig wahulbph pGpwgpntd pwGywjhlG hwdwlwpgp uinwgb) £ 25.6

BLUUUNESUGN 54 SURUGP dipn npwioh hwdwfuwnb GYwdnin hpwlwbwgbbing 20.2 dipn npwoh sw-
thnd 6wfuutip: 30.06.2004 p. pwGytph qniwn whnypp (hwpynidhg htwnn)

Jwaqub £ 4.3 0pn npwd: Yhuwdjuwyh pGpwgpnid pwhnypny G0 wpfuwwnbp 16 pwGytp, npnlg 2whnypp
Ywaqubp £ 5.0 §pn npwy, huy yowuny wfuwwnty 66 3 pwGybp, npnGg Jowup Yuqgib) £ 699 410 npw:

Swiwfuwnb GYwdntnGbph Yugintd iinynuwjhb GwdnuinGbph nGuwlywpwp Y2hep, Gwiunpn Grwd-
ujwyh hwibdwuwn, wybiwgt| £ 0.6 mnynuwjht Yewnnd L Ywaqibp 49.7%, ng ninynuwyihb GYwdninbbph nk-
uwywpwp Y2hep Juagib| £ 23.6%, wynhyOGbph hGwpwynp YnpniunGbph wwhneunbbiphg yGpwnwnpéh nk-
uwlwpwn Yhnp 26.7%: SGunbunipjwlb Jupybphg unwgywd GUwiniinbbpht pwdhG £ pGYLL nnynuwghb
GUwdnuinGtph 73.7%-n, huy hwdwhuwnb GywdinunGtph' 36.6%-n:

Swiwfuwnb dwfuubpnid UGS nGuwywpwp Y2hep nupdjw| pwdhb t pGytE ng inynuwjhb dwuubkipha,
npnGp OGwfunpn Grwdujwyh hwitdwwn wybwbwinyg 2.1 mnynuwihb Yewnnyd Ywqib| Ga 43.6%, hul wnnyn-
uwyhb éwfuubphG L wywnhyabph hGwpwynp YnpneunGbph wywhniunlGbphb pwdhG G0 paytkp hwiwwwunwu-
fuwlwpwn 19.5% L 36.9% wnbGuwlwpwp Y2hrbtp: Ny ininynuwihb dwiuutipnid qquih wmbGuwlwpwn Y2hep
pwdhb t pGyt; pwaywihl wuwnwyhglbph w2fuwnwywnéhb b npwb hwjwuwnpbgywsé wyp ydwnpbbpha,
nph wmbGuwywpwp Y2hep Yuqob] £ ninynuwihl dwiuutiph 32.7%-n, huy hwdwjuwnb swhuubph 16.2%-n:

qUPLYUSPL Gnwiujwyh plGpwgpntd nbhybpuw; Juplyuwiht Yuqiwybpwnipjwb hgbo-

LURUUYEMPMNHR3NFLLEN ghw £ uwnwgt] «Unwohl hhthnptipwht YwqgdwybGpwnipnt» UNC-G:
30.06.04 p. npnipjwdp 33 nwpwdépnid qnpét GG 7 Junpywjhb Ywgdwybp-
wnipyntG0Gp’ dGY dwulwdyninny:

Gnwiujwyh plGpwgpnid Juwpywiht YugdwybpwnepjntGlGtiph plnhwlnp wynpybGepb wybjwgb) Go
5.6%-ny L Ywqub| 3.6 dipn npwd (pwGlywjhl hwiwlwnpgh wywnhybtph swjwih pnwikbp 1.1%-n):

dwplwyihl yuqowybpwnipjniGGbph npwiwnpwd qupytph pnhwinep swyw 0 wybjwgt £ 27.9%-
ny (363 010 npwiny) hhdGwywbnid Shghywywb whdwlg npdwéd Jupybph 251 010 npwd wah hwyyht L
30.06.04 p. npnipjwip Ywqub 1.7 o pn npwd, huy hghGgh L Swywnnphlgh plGnhwlnep wdwip GJuqb k
32.3%-ny L Jwquib| 510 G npwa:

dwpyuwyhl Ywgiwytpynipyniblbiph wbnwpwzfuwé Junytnh, thahlgh L Swywnnphlgh plnhwnip
owywi o wakb] £t 14.2%-nd (272 010 npwdnyd) hhdGwywbnid uywrennwywb Jupytph 265 60 npwd
(44.4%-nJ) wdh hwpyht L Ywqdb, 2.2 dipn npwd: dwpluht YuqdwybGpwnipyntGGbph, hGswbu b
wnlinpwihb pwaytph Jupyuwjha GepnpnudGbpnd, nwpdjw) Gyuwmyned £ dhengltipp uywrnnuywb Jupyb-
pnid GGpnOG Nt hwydwénep)nih: hOswbu pwOywihG hwiwywngh, wibwbu b Jupuwihl Yugdwybpwne-
pjntlGGEph JwnpywjhG GepnpnudGbipnid 30.06.04 p. npnipjwdp wiblwdbd nbuwlwpwn Y2hep pwdhb k
pGyt] uwywrnnuwb Jupytpha 39.5%: UprnyniGwptnpnipjwb §ynenh qupybph nbuwwpwp Y2hrt pnhw-
Gnip Jupluwyhl GepnpnudGBpnd Juqab) £ 22.8%-n, gjninunbGunbunipjwb Yohep 14.3%-n, wnlunph npnp-
inhOp 5.1%-p, huly dGwgjw| 18.3%-p wy GynLntiphGp:

dwpyuwyhG GGpnpnudGbph rhubuwyOnipyjwl nwubph wenidny Gonwdujwyh pGpwgpnid plGnhwdnip
Jwpytph L nGphunnpuwywb wwpwptph Jugintd unwlnwpu Jupytph L nGphninpuiwb wywpwnpbph
inbuwlywpwp Y2hn0 wybwgb £ 0.5 ninynuwyhl Ybwnny L 30.06.04 p. npnipjwip Juqut) 89.8%:
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Jdwplwjhb ywqiwytpwynipniGbtph pGnhwlnp uwhwnw G wybiwugt] £ 13.1%-nd L Yhuwdjwyh
ybpoht Ywaguby 2.2 dipn npwd: Canhwbnip wwpwwynpnepyntbbGbpp Guqb) 66 5.1%-ny (73 0.0 npwdny)
hpwwpwlwlwld whdwlg dwiybunwiht wwpunwynpnipjniGlbph GJwqiwb hwpyhb L Ywqab] 1.3 dpn
npwuy:

2004 p. ytig wohulbph pOpwgpnid Juplwihl YuqgiwybpwnipntGGbph plnhwlnip spwzfudjué pw-
hnypp Ywquib £ 142 §10 npwd: Un dwiwlwlwhwwnywénid snpu Jupluwjht YugdwyGpwnep)ntbbbp wp-
fuwwnb G0 pwhnypny (pGnhwlnip 2whnypp Ywqob) £ 171 6.0 npwy), huy Gpbpp Jowuny (pGnhwGnep
ybwup Ywaquitb £ 29 66 npwd):

AULLU3PL 3UUULUNGH 2004 p. Gpypnpn Gnwidujwynid hwunwnybp 60 «wjwunmwbh Iwbpwwb-
LUPGUUNPUUL MUGSh wnnipjwlb YGhwnpnbwlywb pwGyh dwuhb» (30 hntbhuph 1996 p., 30-69),
ONONUNHR3NFLLEN «PwOytbpp L pwbywyphb gnpénibGtinipjwb dwuhl» (30 hniGhuph 1996 p., 30-
68), «PwllywjhlG qununlOhph OGwuhl» (7 hnywunbdptph 1996 p., 30-80),
«PwOybpp L Jupyuwjhb yugiwytpwnipyntGbbph uGwaynipjwb dwuhb» (06 Gnjtdptph 2001 p., 30-262) L
«dwplyuwjhlG YugiwybpwnipyntGGbph dwuhb» (29 dwjhuh 2002 p., 30-359-L) 33 opLlpGGpnid nbinlu
wnwyhb Grwdujwyh pGpwgpntd juwnwngwd dh pwnpp thnthnfunipyniGbtipp L Lntugnuj(]bnn2:

UPR funphnipnp hwuwnwwnb b 3wjwunwbh Iwbpwwtinnepjwb tnwpwdépnid gnpénn pwbybph Ynndhg
wllywpu wninhnnpwywb YuwgdwyGpwnipntGGGph pGupnipjwb Ywpgp, npnd uwhdwOyned GG pwGytph
Ynnihg whywiu wninhunnpuywb YugiwytpwnipntGGbphb Gepywjwgynn wwhwbebtpp L swihwbhpGbnn,
wllywpu wninhinnpGtph Ynnihg GepYuwywgywdé dpgnipwihl wnwowpynipjntblbtiph qGwhwwniwb dGpnnn,
hGswbu Gwbl dpgnyplbph Jugiwybpuiwb, wigluwgiwb L wpryniOpltiph wdthnthdwl Yupgl ne dwiw-
Gwlwgniygp:

UR-G dowyk) £ «33 nmwpwépnid gnpénn pwGytinh Jwnpytiph no nGphunnpulywb wwpunpbph nuuw-
Yuwpqiwl L hGwpwynp YnpniunGbph ywhniunGbph dLwynpdwl» Jupgny uwhiwGjwé wynhyGtpp
nwuwywpqiwb unipjGynhy thnfuwnnith  $hlwbuwyub yhdwyh Juwmpwpwgdwb swihwbhGEph Yhpwe-
dw0 JGpwpbnpwy ninbgnugp, npnd wjunthGunb wtwp £ wnwelnpnytb 33 UR JGpwhulynnnipjwl wfuw-
nwyhglbpp pwlGyh wywmhylbipp uncpjiynhy hpdptpn nwuwywpgbiint dwdwlwy: Wuwhuh swihwbhy-
GGph uwhiwOdw0 Gywwmwyp pwaytiph L yGpwhuynnbtiph dheb wynmhybbiph nuuwlywnpqiwl Yybpwpbnyuwg
nwpwdwjlnipyncGGtinh Gjwqbignua

2 OptilipGEpnd Gunnwpywd hnpnfunipniGGEpp L 1pwgnidGbpp  dwipwdwul Gepluywgywd GG Gufunpn brwduwlughG hupgbn-
Ynipynelned:
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Jawpnpwhuwwnuyh hwpwptbpnepyjnLtGGbn

2004 5. tpypnpn rwduywyh pGpwgpntd 33 YhGunpnGwlws pwyp wpnibwy) b 33 JSwpwhw)-
Juwplwjhl hwiwywpgh qupqugiwl wpfuwnwbpbtpp: Uwulwynpwwbu hpwywlwgybp GG 33 Jowpw-
hwadwpyujhl plwqwlwrep, hOswbu Gwb JowpwihG dwnwynipyntGObp dwwnnignn Ywgdwybpwnepyndb-
GGph qnpénibtinepinilp Yupqwynpnn optGGunpwlwl nwywnh YuwbnGwywpqiwbl, MGunwlwb wpdtpnptiph
hwdwrdwb L hwpdwpybtph ppwyuwlwgdwb hwdwywnpgh qupqugiwl wpfuwnwbpltp:

2004 p. Gpypnpn Gnwdujwyh plGpwgpnid 33 nwpwépnd uwnwnpwd wiywbfuhy ydwpnudlGbph
Swyw|p Yuqub| £ 861548 010 33 npwd (pwlwyp 379941): 33 YLGunpnGwywhb pwbyh dhongny hpwlwlwg-
Jwd wlywbhuhy ydwpnudbbph swwip Yuqib £ 482974 610 33 npwd, huy pwlbwyp 157290:

2004 p. wnwohl Grwdujwyh hwitdwwn waywbrupy yownpniibbph Swywip L pwlwyp wok) &G 1.1
wlquwd, huy 2003 p. ipypnpn Grwdujwyh hwitdwwn ytpehthu dwyw 0 wak) £ 1.3 wlqua (205109 010 33
npwainy), huy pwlwyp Gwgby £ 0.8 whquwd (75754-ny): UGYwGfuhy JdwpnidGtph pwlwyh Gwgnidp
wwydwbwynpdby £ welinpwhG pwbybph Ynnihg whwanpéynn ydwpwihlt hwiwlywpgbipnud hwjwpw-
Ywb hwnnpnwannipjntlGGtiph oqguwgnpdiwdp:

Mhwiwywb thnfuwbgnudbbph dhohl opwlwb Swywip Ywqlb) £t dnn 7.5 dipn 33 npwd, huly pw-
Guyp 2458: Mwiwywb thnfuwbgniilbph chohl opwywl dwywip, Gwfunpn twpdw Onyyb dwiwbwlyw-
hwuindwoéh hwdbdwwn, wak] £ 1.1 d;pn 33 npwony (pwlwyp Gwagb) £ 1813-ny): Ypwiwlwlb thnfuwd-
gnuilGtph dwywip, 2004 p. wnwohl Gnwdujwyh hwitdww, wadk £ dnn 1 G pn 33 npwdny, huy pwlwyp
296-ny: Ydwpniilbph Swdwiwihb wdp fupwlb) b hwpluwihb L dwpuwjhb GYwdninbbph (Jownbbph) hw-
Jwpwagniwb wdp:

33 ythwpnGwywh pwayh dhongny phpwywlwgywd Jydwpndbbpnid pwpnibwybp 66 06d nbuwyw-
pwn Yzhn Yuqit] Qwidwwbunwpwbh Gwhuwdbnlws, hbswbu Gwb YytipghGhu ninnywé thnfuwbgnudGtipp,
npnbp Ywaqub) GG pGnhwnip JowpnuilGbph éwdwih 37.22%-p L pwlwyh 45%-p: Lwfunpn Grwduywyh
hwibdwwn 33 YEhwnpnGwlywb pwGyh dhongny Gubdwwbnwpwb ninnwdé, hGswbu Gwl ybpohGhu Gwfuw-
4tnOwé thnfuwbgniibtph pnhwbnep Swyw) b wok) £ 23.5%-nd, huy pwbwyp GJwqbi £t 4.9%-nU:

33 UP dhongny hpwywlwgywé yowpnuilbph pwlwyh L dwywih nhGuihlwb
Ui 37 npwd
600000 400000
- SN
550000 L */ \ 1 350000
500000 . A
450000 ] S \\__// 300000
400000 PR E i i B s >
. AN e . + 250000
350000 5 | —
[ ~ - x ¢/
300000 NS g . 200000
250000 === ~ =1 150000
200000 -
150000 100000
| Gn. 02 Il Gn. Il Gn. IV Gn. | Gin. 03 Il Gin. Il Gn. IV Gin. | Gin. 04 Il Gn.
Owijuy =Tt T Pwlwly (we wrwlgp)

Gnwiujwyh pGpwgpnid 33 twpwdpnid wiwuwnhy pwpwintnpny hpwywbwgyb) £ 21888 010 33 npwdh
411585 qnpswnlnipynih: Uyn pyntd’ pwpntbpny wlywbfuhy yowpnwdGbph dwywip Ywqob] £ onwn 838 010
33 npwd npnud Ynoncbwyp Swnwjnigyntbbbph nhdwg woywGhupy JdwpnuiGbph éwdwip dnwn 49 916 33
npwd £ Lwpunwihb gnpéwnbnipjniGltiph wywip 2004 p. 1-h0 Grwiujwyh hwdbdwwm wab) £ 1.19 wlquwy,
npp Ywqunid £ 3482 401G 33 npwd, huy gnpdwnlnipniGGbph pwGwyl wybjwgt) t 1.25 wlqwd, npp
Jwqguntd £ 82408 qnpéwnlnipinil: Gpowlwnnipjwb dtp qunlynn plnhwlnip pupunbph pwlwyp 2004 p.
Gpynnpn Grnwduywyh ytpgh npnipjwip wybiwgt) £ 1.1 wlquw (8828 pwpwiny) L wqik; 84791 pwpun:
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ElyunpnOwihG JdwpnudGtiph hwdwywpq

2004 p. tipypnpn Gnwduywyh 4bpoh npnipjwip 33 YGhunpnGwlwb pwbyh EGYnpnGuwiht ydwpnid-
Gtph hwdwlwpgh dwulwyhgbbph plnhwnip pwlwyp Yugob £ 154, wn pynid 33 YEGupnGwyw
pwOyp L Gpw 3 nmwpwédpwihl npwdwpynwihb YaGnpnGatpp, 33 qubdwwbunwpwln 44 pwdwbinlGplb-
nny, 20 wnlunpwjhlb pwGytnp 83 dwulwdjnintinny, «UpdGohwh Lwpn» wpngtiuhlGquwihb YGaunpnbp L Uhp-

wGwnwlwb pwbyp (p-Unuydw):

33 YtGupnGwywb pwayh Jdwpwjht hwiwywpgbpny Ywunwpywé Jdwnpnudbbph qbpwy2he dwup
hpwywbwgyt £ b GYwnpnGwihb yowpnudGbpp hwdwlwpgh dhongny (dhohl hwyny Ywqib GG pGnhwbnep
Jdwpnuilbph swyjwih 83.70%-n, pwlwyh 97.18%-n): Lwfunpn Grwdujwyh hwitdwwn nGuwlywpwp Y2hn
wak| £ hwiwwwwnwufuwlwpwp® 7.35% L 0.06%-ny: Unbunpwjhl pwGyEph Yunwpwé L GYunpnbGwihb yow-
npnudltipp, ybpohGabphu plnhwlnip ydwpnudbGbph uwenigwdépnid, 2004 p. wnwehl Gnwiujwyh hwib-
Owuwn wybjwgt) GG, yowpnuibbph dwywip 6.12%-ny Juqubiny dnwn 89.6%, huly pwlwyp wwhwwyb k

GneyG dwwpnuwyh ypw 99.1%:

ElGyunpnGwihG ydwpnudGbph hwdwlwpgnid hpwlywlwgywéd npuwidwlwb thnfuwbgnidGtph dhohG
opwlwb pwlwyp, Gwiunpn Grwduywyh hwdtiwwn, wybiwgb| £ 289-ny Ywqgibiny dnwn 2388, huy swjwip
1337 410 33 npwdny Ywqubking 6316 410 33 npwd: ElGYunpnGwht Jowpnuibbph hwdwywpgnid dky
ElyunpnGwihb thnfuwlgiwl dhohl dwywin, Gwiunpn Grwdujwyh hwibdwwm, wok] £ dnn 273 hwg. 33
npwiny L wqib 2645 hwg. 33 npwy:

Swidwywnagnid gpubgywé dbpdnidbbpp Ywqgib) 60 GwhuwdédbnGwé JawpnidGbph pwbwyh 0.03%-p L
Swywih 0.3%-p (52 thnfuwbgniy 1300 G106 33 npwd dwywiny), pnln npnud, hpwgybihnipjwb spwdwpwn-
Jwl wwwdwneny dtpdwé ydwpnudbbpp Ywagob] G0 ppwywlwgwd JdwpniiGtph pwlwyh 0.005%-n,
swywih 0.277%-p (8 thnfuwlgnid' 1122 410 33 npwd dwywiny):

EtyunpnGuwihG yawpnuiGtiph hwiwywpgny hpwlwlwgywé Jdwpnudlhpl pun hwnnpnwagpnipjwl nbiuwyatiph

Jwnnpnwagpnipjwl nbuwyp 2001 2002 2003 | 2004 | tin. 2004 |l Gn.
| 38 100 (ddwpdwd hwldlwpwpwywt)
,,,,,, Gnudwn (633 npwd) | 478783 | 590026 | 864149 | 193252 : 248739

Lwlwy 216563 251794 386469 72665 90525
| 38 120 (Rynigtih dnunph hwldlwpwpwhwey
______ nudwn (OG33npwa) | 118767 | 156358 | 229550 | 32713 : 36508

Lwlwy 364041 424288 545427 44355 41547
| 38 122 (Rynigh pwqawlh thnfuwlgdwt hwldlwpwpwywt)
,,,,,, nidwp OO0 R npwey 4y ooy oo 6y 0

Lwluwly 27 4 0 0 0
| 38 123 (Rynigbinwyhll YSwndwl hwjuipwywl hwbdtwpwpwhw)
,,,,,, Gnudwn (A0 33 npwa) 4047 5128 5197 001} 001

ewhwy | 112721 | 1271122 | 106593 | 1] 1
| 38 131 (Pwqiwyh tnfuwlgiwl hwldbwpwpwywt)
,,,,,, nudwn (AG33npwd) 412 534 360 ] 94 304

Pwlwy 526 324 361 317 | 488
| 38 132 Quywpwyw( ySwpnidGtiph hwbdlwpwpwiywe)
______ Gnwn @033 opwd) | 18184} ey 2y 20

Lwlwy 749 327 344 2 1
| 38 202 (Uhgpwlyuyhl yswpdwl hwidbwpwpwyw@)
,,,,,, Gnudwn (G633 npwd) | 150299 | 196161 | 278981 | 92587 : 118688

Lwlwy 19430 24506 37262 17000 20296
| COnwoGCOp
______ Gnudwn (QG33npwd) | 765515 | 948818 | 1378264 | 318649 : 404239

Lwlwy 714057 828365 1076456 134340 152858
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b GYwnpnGuyhG yswpnedGbiph hwdwywpgny hpwywlwgywd ohehl opwlw
thnfuwlbgnwaGtpp | L 1 GrwduywyGtph pGpwgpnid

dia 17 nnwd

7000 27 4500

6000 / ,/ 1 gggg

5000 _—t + 3000

4000 T 2500

e ——

3000 — <+ 2000
T+ 1500

2000 1 1000

1000 1 500

0 0
2001 2002 2003 | Gn. 04 Il Gin.
1 Owuy - Pwluwly

Jwiwfuwnb pnpwjhG ydwpniibtp

2004 p. Gpypnpn Grwduywyh pGpwgpned 33 YEGunpnGwlwb pwGyh dhengny pnpwjhlb yadwnniiltin
G0 OGwhwébnGb 33 YahunpnGwlywb pwGyp, 33 nwpwépntd gnpdnn werlinpwihb pwaytpp, 33 qubdwwb-
nwpwp: Unbinpwghl pwGytiph Yynnohg pnpwjhl Gnwlwyny Yuwunwpywéd JadwpniilGbpp Yuqgob) GG ybp-
ohGGGphu ydwpnudGtph wywih 7%-p (Gwfunpn Grwdujwyh hwdtdwwn Gwgb) G0 7 tinynuny) L pwlwyh
0.9%-p (Gwfunpn Grwiujwyh hwitdwwn wybiwgb 66 0.1 tninynuny):

Pnpwjhl tnwlwyny ppwywlwgywd JdwnniGbph dhohl opwlwl pwlwyp Ywquib] £ 62 thnfuw-
gnty (2004 p. wnwohl Grwiujwyh hwibdwwn wybwgb) £ 6-nd), huy dwywp Gdwgb £ 395 4.0 33 npwiny
Ywqutiny 902 410 33 npwy: UGY pnpwihl thnfuwbgiwl dhphlG dwywip, 2004 p. wnwohl Gnwdujwyh
hwdibliww, Gwqgb] £ dnwnn 8.5 610 33 npwdny L waquiby £ 14.2 916 33 npwd: @npwjhl Gnwlwyny thnfuwl-
gnuiltiph Gwgniip hhoGwywbned wywpdwlwynpdbp £ wjwlnuihl L Jupyuwihl gnpéwnbnipyncGGtpny:
UnLnpwjhb pwytiph dhol pnpwjhl Gnwlwyny hpwywbwgyti £ 3561 916 33 npwd dwywiny 27 thnfuwl-
gnLy;

33 yhGupnGwlwb pwayh, 33 nwpwépnd gnpénn welinpwjhl pwiybpp L SwGdwwbinwpwbh Ynndhg
hpwlwlwgywsé yowpnudGhpp 33 YEGunpnGwlwl pwiyh ydwpwjhG hwiwlwpqbipny

Swiwfuwnb Mbwn. wpdtipnp. hwaqwnd. L
DGnwikGp YR o
dwiwlwyw- ELtLwpnGuihG npwnG hwaywnl. hpwy. hwiwlwng nuwukp hengny
huwinyws Qnidwp (410 Pwlwy Qnidwp (00 Pwlwy Qnudwp (UG Pwlwy Qnudwp Pwlwy
nnw) nnwy) nnwd) (00 npwd)

QGnwdkGp 2003 1378264 1076456 287671 14835 80349 1873 | 1746284 1093164

inbuwlwpwn Yzhep

JswpnuaGbpnid (%) 78.93 98.47 16.47 1.36 4.60 0.17 100 100
2003 — | tin. 221893 196544 54895 3206 15393 391 292181 200141

nbuwlwpwp Yzhep

JswpnuiGhpnud (%) 75.94 98.20 18.79 1.60 5.27 0.20 100 100
2003 — Il tin. 334488 269217 53059 3643 21920 491 409467 273351
inbuwlwpwn Yzhep
JSwpnuaGbpnud (%) 81.69 98.49 12.96 1.33 5.35 0.18 100 100
2003 — IIl bn. 377494 364873 77067 3797 25579 561 480140 369231
nbuwlwpwp Yzhep
JswpnuiGhpnd (%) 78.62 98.82 16.05 1.03 5.33 0.15 100 100
2003 — IV tin. 444389 245822 102650 4189 17457 430 564496 250441
inbuwlwpwn Yzhep
JswpnuaGhpnud (%) 78.72 98.16 18.18 1.67 3.09 0.17 100 100
2004 — | tin. 318649 134340 82982 3639 15731 350 417362 138329
nbuwywpwn Yzhep
JswpnuiGhpnd (%) 76.35 97.12 19.88 2.63 3.77 0.25 100 100
2004 — Il tin. 404239 152858 57732 4054 21003 378 482974 157290
nbuwlwpwp Yzhep
JSwpnLiGEpncd (%) 83.70 97.18 11.95 2.58 4.35 0.24 100 100
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Mbwnwlwb wpdbpnpbiph hw2ywndwb L hwqwpylbph  hpwlwlwgdiwl hwiwywnpg

2004 p. tipypnpn inwdujwyh pGpwgpnid ufuybip b welinpwihb pwbytiph Ynnohg Nbunwlwb wpdt-
pnpbnph hwwnrdwb L hwadwnybtph hpwlwlwgdwb hwdwlwpgnd wpdtpnptiph Gpynpnpnwiht 2ncyw)nid
gnpéwnbnipjntGGbph hpwywbwgnidp  «wnwpnid” ydwpdwb nhdwg» (DVP) uygpnibpny:

Gnwiujwyh ybpoh npnipjwip MGunwywb wpdbpnptph hwqwriwb L hwydwnpybbph hpwywbwg-
Jwl hwdwywpghlt wlnwdwygtb| 66 33 nwpwdépnid gnpénn 5 gnpdwiyw L 12 nhibp pwaytin, 33 $hlwbu-
GGph L EYynGndpywih Gwiuwpwnpnipyntlp (pnnwipynnh upquyhdwyny), Gwbdwwbimwywb wwhwnndd,
hGswtu Gwl 33 YEGupNGwywb pwGyp (YEGuPNGwlwh wwhwenih YupgqwyhSwyny):

MGunwlywb wpdbpnpbph wpwelwjhl ntnwpwudwl b dwpdwb Gywwnwyny hwdwlwnpgh Ynnihg
dLwynpyb £ 371 hwGdbwpwpwywh 20468 916G 33 npwd dwywiny, hGsp Gufunpn rwiujwyh hwibdwwm
wybwgbl £ 4737 610 33 npwdnd: Wn pyntd wnwolwihl wmbnwpwfudwb dwiwbwy dGnp ptipdwé wwp-
tnwwnndubiph nhdwg pwGybpp Yuwnwnpbp GG11520 16 33 npwih thnfuwbgned, huy wnpdbpnptph dwpdwh
nhiwg Gubdwwbnwpwlp Yuwnwntbi £ 8948 (16 33 npwih thnfuwbgny:

Qubdwwbwnwywl wwhwene hwiwywpgp wpdtipnpbph nhdwg Ywwnwnb £ 260 610 33 npwdh Yow-
pnid, wyn pyned 48 010 33 npwd wpdtipnptiph wnbnwpwfudwb L 212 610 33 npwd” wpdtipnpbph dwpdw
nhdwg:

Gnwdiujwyh pGpwgpnid whnwlwh wndtpnptinh Gpypnpnwih 2ntyuynid juwnwpwé gnpéwnlnt-
pJnLGOGph wpnyniGpnid nbiwyn hwhybtph ypw qpubgywé wpdtpnptiph swywip, 2004 p. 1-h0 Grwiujwyp
hwibdww, wak] t 1.5-wlquw (4436- 110 33 npwiny) L Yuqgub £ 13080 016 33 npwd’ wijwlwlywb wndb-
pny, sGujwd gnpdwnlnipjniGltph pwOwyp Gwagb t 28-ny L Ywquoby £ 187:

Updtipnpbph GpypnpnwyhG 2nyuynid MGnwlywb wpdtpnpbiph hwdwndwb L hwydwpybbph hpw-
Ywlwgiwhl hwiwywpgny (DVP- «wnwpnid yowndwb nhdwg» uygpnilpny) hpwywbwgybi b 7 gnpdwn-
Gnipyncl 535 016 33 npwd swywny:

Mpwuwnhy pwpwntiph tnpwdwnpnid b uywuwpyned

2004 p. tpypnpn Grwduywyh ytpoh npnipjwdp 33 pwlGlywjhl hwdwlwnpgnid uywuwpyynn hwdw-
funpnGGphG wiwuwnhy pwpitph tnpwdwnpndp Ywd nputg uywuwpyndp hpwywbwgyt) £ 33 nmwpwé-
pnid gnpénn 15 wrebinpwihG pwGytph Yynnihg: CGn npnud 13 webnpwihG pwGytp winwdwygnd GO
«UpRw» pwpuntipny ysdwpniibtph dshwulwlywb hwdwlwngh:

Lwpwunbph vywuwpydwlb Guwunwyny nbnunpgt GG 10 Gnp wywnniwwn qubddwb dhpLGwbEn L
2004 p. 2-pn Grwiujwyh tpeh npnipjwidp npwbg pnhwlnep pwlwyp Ywqob) £ 54: Ujn pynd «UpLuwi»
wwuwnhy pwpwntipnd ydwpnedbGtph shwubwywb hwdwhwpgh pwpwnbp Yupnn G0 uywuwpyt) 35 wywnn-
dwn qubdowl uwppwynpniibtip: Unbinpwjhl pwGybph ynnohg nbnwunpyt G0 Gwb 57 POS- nbpdhOw-
GGp L 6 hdwyphGwntpGGp, npnGg pGnhwlnip pwlwyp hwiwwwunwuhuwbwpwn Ywqdib] £ 505 POS- wntip-
UhOw] W41 hdwyphGwnbip:

2004 p. Gpypnpn Grwduywyh ytpoh npnpjwidp gnpénn «UpLw» pwpuintiph pwlwyp, Gwfunpn tinwd-
uywyh hwibdwuwn, wybjwgt| £ 1.2 woquwd (5611 pwpwund) L Yuqgit 37979: Uhpwagquihl puwpuwihb hw-
Gwlwpqgbiph pwpwtiph pwbwyb wybwgb| £ 1.07 wlhqwd (3217 pwnpwiny), wjn pynid VISA dhowqgqujhl
pwpuwjht hwdwlwpgh pwpwnbpb wybjwgtb 60 1.05 wlqwd (1468 pwpwind) L Jwaqubp 32691, hul
MasterCard dhowqquwjhl pwpunwjht hwdwywpgh pwpwnbph pwGwyp 1.2 wlqwy (461 pwpwny) L Ywg-
aG 2197:

Cpowlwnnipjwl 06y qunlynn «UpLwy» pwpunbpnyd hpwlwbwgyt) £t 188836 qnpswnlnip)nil 4187
410 33 npwd dwywiny: «UpLw» pwpnwnbipny Yuwwmwpywd gnpéwnbnipyntbGbtiph swywip 2004 p. wnwohl
Grnwiujwyh hwibdwwn wdk) £ dnwn 1.09 wlquwd (358 410 33 npwind), huy pwbwyp 1.27 whqu:

VISA dhowgquyhl pwpuwihl hwiwywnpgh pwnpwtpn hpwywbwgywéd gnpéwnbnipyntGlbph dw-
Jwip Ywaqub £ 5713 010G 33 npwd (82331 gnpdwnlnip)nih), huy MasterCard dhopwqquwjhl pwpunwihl hw-
Jwlwpgh pwpwuntpny hpwlwlwgyt) £t 2067 G0 33 npwd dwdwiny 15049 qnpéwnlnipjnilb: Lwfunpn
Grwiujwyh hwitdwwnn VISA hwiwlwnpgh pwpwntpny hpwlwlwgywé gnpédwnbnep)niGGbph wywip wyb-
rwgty £ 1.09 whquwd (511 60 33 npwd dwywiny), huy MasterCard hwiwlwpgh pwpwntpny Yuwmwpywé
gnpéwnbnipjntGObphGp 1.45 wbgqwd (643 410 33 npwdny):
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Uhpwqquwjhl wyj| pwpwbpny Ywwwpybp £ 125369 gnpéwnlnipynit 9921 610 33 npwd dwywiny
(2004 p. 1-p0 Gnwdujwyh hwdbiwwn wybiwgb) £ 1970 610 33 npwdny):

Cpowlwnenipjwb vk qunlGynn vkYy «UpLwy» pwpwnny wpnilwyyt) £ wivwlywb hpwywbwgyb dph-
ohlp Unwn 2 gnpéwnbnipyncl: UGY qnpéwnlnipjwG dhohl dwywip 2004 p. wnwohl Grwdujwyh hwibdwin
OJwqby £ 3 hwqwp 33 npwiny L Ywqguib] 22 hwq. 33 npwy:

Gnwdujwyh ybpoh npnipjwdp obYy wywmniwwn qubdiwb dtptlwih Ynnohg uwwuwpyowl Ghpwlw
«UpLw» pwpwnbph pwlwlyp dhohlp 1087pwnun t:

«UpLw» pwpwntiph qupqugiwh nhGwdihywb
dja 37 npwo
210000 4500
180000 ( 4000
150000 _— S | gggg
120000 T = e + 2500
90000 - _\ - 4 2000
80000 | T 1 1388
30000 +—= + 500
0 0
| Gn. 02 Il Gn. Il Gn. IV bin. | tn. 03 Il Gn. 11l Gin. IV tn. | Gn. 04 Il Gin.
Cnowlwnynn pwminbinh pwlwlp (Gwfu wewlgp)
= = = = GnpownrlnipiniGG6nh pwlwln (dwfu wewlgp)
QnnpdwnlnipntGGbnh Swywyp (016 npwd)

Lwpwnbip uywuwpynn uwppwynpniabtiph dhengny «UpLw» pwpwnbpny Yuwwnwpywé gnpéwnplbip
(2004 p. Gipypnpn Grwiujwl)

Qnidwpn (01 G npwd) LPuwlwl
© Ujwnown quGdOwG uwpptph Shengnyd 24550 127302
 POS-wbpohGwiGtph ghengnd 17300 61531
© howphOwtnGtph shengnd 09 3
 COnwotGp 41868 147985

UhowqquwjhG thnfuwGgniiGtph hwiwlwpqbip

33 nwpwépnid gnpénn werbinpwiht pwGytpp npwiwlwhb thnfuwbgndbbpp wpwag hpwywbwglbnt
Owwwwyny wlnwiwygnd GG WESTERN UNION, MONEYGRAM, ANELIK, UNISTREAM, EXPRESS L
wjL hwdwlwpgbph: 2004 p. tipypnpn Grwdujwyh pGpwgpnid wju hwdwywnqgbiph dhongnyd Iwjwuwmwbh
Swlpwwbwnnep)ntl thnfuwbgnilbiph éwywp Ywqub) t 48728 (10 33 npwd (pwlwyn 175045), npp 3.7
wlqwd qbipwquwbgb] t wpnmwuwhdwl Juunwpwsé hnfuwlgnudbbph éwywip: 2004 p. wnwohl Linwd-
ujwyh hwdbdww, Iwjwunwbh Iwbpwwbwnnigintd juwnwpywé thnfuwbgnidbbph dwyw b wybjwgb £ 1.7
whquw: UkY thnfuwbgdwb dhohl swywip 278 hwg. 33 npwd k:

SWIFT hwiwlwpqgh dhongny Iwjwuwnwbh Iwbpwwbwnnigintd juwnwpywsé thnfuwbgnilbpp Ywg-
ub| 60" Swywp 753958 010 33 npwd, pwlwyp 72351 thnfuwbgnid. vbY thnfuwbgiwb dhohlG swywp 10.4
0.0 33 npwd t: Lwpunpn Grwiuywyh hwobdwwn SWIFT -h dhongny hpwywlwgywd thnfuwbgnudGbiph
GoJwé swyw 0 wybiwgk) £ 1.1 whquu:
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Jdwpwhwywnywjhb plwquywreh uwpquynpnud L qupqugnd

2004 p. Gpypnpn Grnwduywyh pbpwgpnd 33 Jdwpwhwydwpywiht plwqwdwrp Juwpgwynpnn
«ddwpwhwqwnplwjhbt hwiwlwpgh b Jdwpwhwdwpluwihb YuqiwytpwnipyntGabph dwuhb» 33 optbph
Gwhuwqghép, wnwppbin qbipwwnbusnipyniGOtph htiin pGGwpynuilbphg L ppwiwyowl wfuwnwbpbtphg
htiwnn, GGpYuwywgyt) £ 33 Yunwdwpnipjwb pGGwplydwp:

2004 p. ll-pn Grwdujwyh pGpwgpnid hpwywwwh dwpdhGGbpp L webinpwihb pwGyGph dwubwygnt-
pjwip, 33 YahwnpnGwlwb pwbyp L Visa International dhpwqgqujhG ydwpwjhb Yuqdwytpwnipjwb dwulw-
qbitnGbph hwdwagnpéwygnipjwdp plGGwnyyt G0 wiwuwmhy pwpwnbpnd Yuwwmwnynn qtinéwnpwnnipjniGbtph
Ywlbhuwpqbdwh nunhbtnpnp:

Ywuwnwpytb) G0 Gwbl 33 YEGunpnGwlwb pwlyh nbnGywnduywb b wy hwiwywpqbph waunwbgne-
pjwl pwpdpwgiwl L qupqugiwl wfuwnwbpbbp’ dwulwynpwwtu «NGunwywh wpdtpnetiph hwywn-
Gwl L hwydwpybbph ppwywbwgdwb» hwdwlwnpgnty:
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UwlypnunGunbuwlw b gnigwbh2bGtnpp

2004 p. hnLGjuwp-hnLtGhuhG

(17 wqauyhl Yyhowlwanuwlwl sweruynipiwl ingjuwy GGpp hhdwl gnw)

I. Ppwlwl hwnywsd

Uliulin : Imup - Inbup - ¢ Inlfup- © 2004p. hnulyug-hruGhup ppudywl
. wuypfy - Jwypu - hneGpu - wdh hnbpup 2003p. hnibywn-
s : hniGpup Ghyurndwdpe (%)
wiwhuwnb GapphG wpnynibp (U4 npwds) i 311777.4 | 430835.9 | 600715.3 1 109.2
3UU nbbywnnn (%. wonnuiljul) 5 - - - 106.2
Utl qpwinywéh@ puidht pytinn 3LU ! 2829 | 3804 | 5401 | 109.1
(hwquip npuid) : . . . ]
UpryntGwiptipwljul wpnwnnwieh dwdwip | 155820.9 | 195223.3 | 242768.4 | 104.5
(U140 npwd) i ! ! '
ElGYwnpwtGEpghwih wpunwnpnepynilp i 1 i i
(510 /) : 22175 | 27170 | 32154 | 1173
Synunuinbunbiunt pul hwdwfuwnl wpnwnnwlpe 521926 | 72969.7 | 919275 | 108.5
(UG npwd) I I i i
Uwlipwéwiu wypwlpwzpgwiliuenipjulb swwip 207251.7 | 269648.0 | 332506.2 | 110.1
(414 ppwd) ! : . .
bwwhwiwy PhGwpwpnipywl swlwip (44 ppwd) 26868.2 | 45650.4 | 70726.1 112.1
Plwenipjwl npuiwlwl Eywdnunltinp ! 332667.0 | 430463.3 | 5354348 | 110.9"
(U140 npwd) ' ! ! :
PGwlysnupjwl npwdwlw swiuubpp (4 gou) 346006.0 ! 443671.0 ! 545250.9 ! 110.0"
ULy wpfuwwnnnh thohlt wiuwlwl wajuwbwlwb E E E E 1
Wfunundn (39 g ! 37753 | 39434.0 | 40014 1235
Stunbuwwbu winhy pGwYsnipnl (ruqup dunn)! 1220.3 ! 12244 ! 1229.9 ! -
Muwnnlwwbiu gpubgywé gnpdwgnipyltin E 1183 E 118.0 E 1176 E R
(hwqupn dwpn) | | I I
Qnpdwanynepjwl dwywpnwyp (%) 1 9.7 | 9.6 | 9.6 | -
Il. Upinwphb hwwnywod
UGuwGnd E InGwip-unypfy E :I'nlﬂLIUI[I-ﬂ'LUjﬁUE -7mli(/w/7-hmli/1ui 2004p. hntGywn-hmGhup 2003p. hnGyuwpn-
\ Q0 UUL pnjwp) | (00 UUL anjup) | (410 UUL pnjup) | hnLlhup Ghunndudp, (%)
UpinwhwGnLd (FOB) i 2159 ! 2744 ! 340.0 | 107.2
Ukpdniénid (CIF) ! 394.7 ! 5115 ! 625.1 ! 103.8
UnbunpuihG hwagtlzeh wwhwunn : 178.8 | 237.0 285.1 ! 99.9
lll. QGtph hGnbpulbp
dwiwlwlhwnowl Uwwennwlwa : UpyniGwpbpwlwl : Qh4bph plnbpu : Ynnuwinbinbuwlwi
qltph hlnbpu - wmnwinpuwlph qdnh - Yunypunwy - dpbppltph ppugdwa
. hlnbpu - hGwpwpnpnilnid - qlabnh hlnbipu
Guwifunpn wdugw Ghunndwdp (%)
3nLbyuwn ! 1025 | 99.5 100.3 ! 98.5
Obwnpyun | 994 . 108.6 97.9 | 101.0
Uwptn : 1003 | 101.9 | 102.4 | 97.2
Uwnhy : 1012 ! 96.1 ! 998 ! 99.8
Uwjhu ! 101.1 ! 1021 ! 99.9 ! 99.6
3nilhu i 99.9 103.8 | 100.0 ! 88.5
2004 p. hnGywn-hntGhup 5 5 5 5
2003 p. hntGywp-hniGhup GYwndwdp : 107.6 | 1224 102.5 1 102.5
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dwiwlwlwanpwl i 2002 2003 2004 2004
: Guifunpn nwpdw
Guifunpn wduyw Ghuindwdp (%) ! pbluntupbnp Glunndunsp (%)
3nLGywp : 2.2 4.1 2.5 . 2.5
DLiwnpywp ' -0.7 ! -1.5 ¢ -0.6 ! 1.9
Uwpwn | -0.6 | -0.5 | 0.3 | 2.2
Uwphy , 25 | 2.0 | 12 | 3.5
Uwjhu i 17 12 1.1 4.7
3nLbhu . -0.5 | 14 -0.1 | 4.5
3nhu i -5.0 | -55 | i
Ognutnnu i -3.0 | 23 1 i
Utiwwnbdpkp ! -0.6 ! 25 ! !
3Inywnbipkp i 0.5 | -0.1 | :
Lnjtidptip i 22 | 22 | i
NhYwnbiptp ! 3.6 ! 52 '
Swpbywh Gufunpn nwndw nblnbdpbnh Ghuwndwdp) | 2.0 . 8.6 | !
Swnbwh (Gufunpn tnwndw Glhundwdp) i 1.1 4.7 | i
V. PGwlwanG qGwsh™? tnthnfunupyniGGbpp
8nLgwlhy | 1995 | 1996 | 1997 | 1998 | 1999 2000 2001 2002 2003 2004
Gwifunpn wduyw Gywindwdp, %
3nLGdwp 3.03 2.07 0.99 2.80 0.34 0.25 0.46 0.35 0.69 0.65
®bunpdwn 0.59 1.19 0.57 1.06 0.12 -0.15 -0.12 -0.29 -0.46 0.05
Uwpun 1.58 -0.19 0.16 -0.23 -0.39 -0.33 -0.07 -0.17 0.00 0.03
Uwph 5.08 -0.77 0.39 -0.96 -0.47 -0.26 0.02 0.39 0.23 0.05
Uwjhu 3.51 -0.90 0.24 -0.89 -0.54 -0.27 0.18 -0.12 0.06 0.04
3nLbpu 0.58 -0.61 2.22 -0.76 -0.11 -0.37 -0.02 -0.14 0.61 -0.13
3ntihu -1.69 -0.66 4.73 -0.32 0.00 -0.39 -0.31 -0.33 -0.55
Ognuwnu -1.22 0.23 0.55 -0.43 -0.28 -1.01 -0.12 -0.91 -0.18
Ubwwnkdpkp 0.12 -0.01 1.44 0.16 -0.32 -0.22 -0.37 -0.19 1.20
3nywnbipbp 2.63 0.15 0.52 -0.01 -0.21 0.04 0.04 0.14 0.04
ULnjkupkp 2.21 0.93 0.59 0.31 -0.07 0.17 0.17 0.38 0.94
NLYwnbiptn 5.09 0.55 0.19 0.06 0.04 0.24 0.26 0.66 2.07
Gwfunpn nwnyw Gnyl wdudw Ghundwdp, %
IntGywp 321.07 33.70 9.10 18.57 -1.18 -2.75 0.04 0.71 1.16 4.45
OLwnpdwn 268.83 40.09 1.44 18.86 -2.64 -3.08 -0.02 0.34 0.86 5.60
Uwpwn 179.63 39.43 1.22 18.08 -2.75 -3.13 0.22 -0.06 1.04 6.37
Uwpht 116.85 29.06 2.86 14.25 -2.93 -2.88 0.49 0.77 0.37 6.39
Uwjhu 70.63 25.39 4.94 12.96 -1.95 -2.48 0.99 0.38 0.49 6.23
3nLlhu 60.29 14.46 7.26 10.89 -1.35 -2.75 0.71 0.74 2.44 5.41
3nthu 66.33 13.66 14.25 7.04 -0.98 -2.92 1.00 0.03 2.26
Ogqnuwinu 61.60 12.46 14.35 5.56 -0.72 -3.77 1.84 -0.69 2.61
Ubiywnbispbip 56.41 11.21 16.62 2.61 -1.28 -3.13 1.90 -0.99 5.33
3nyunbiiptip 53.23 6.95 16.56 1.87 -1.34 -3.24 1.78 -0.38 465
Lnjtidptp 48.06 6.01 16.34 0.43 -1.82 -2.98 1.73 0.08 4.23
ALYwntdptp 22.86 3.12 16.60 -0.36 -1.57 -2.39 1.51 0.71 4.67

VI. Rlwywanb qUwdhlt wepwytijwwbu Guwuwnnn 10 wypwipwwntiuwybbpp

ubywlncd Lwywuinnedp pOwlwlnl qGwohd, wnnhnuwyhl Gwn
Luwifunpn wduyw Ghundwdp, %
POwYw0nG olws, wyn pdnid -0.13
wynip 1-h0 nbuwlyh -0.07
ki EYwnpwtGtpghw -0.07
pnslph thu 0.03
2wpwpwywq -0.03
Uhppwnwpwjhb ppninwjh0 twwpuh 0.02
hwg 1-h0 wnGuwyh -0.02
hbinwfunuh Jwpé 0.01
pnruwlwl jnin (wplwdwnyh) -0.01
fungh thu 0.01
hwg pwpdp nbuwyh 0.01

" Pun 33 P huspduwnlGlph:

2 Syywybtinn gyqnunty GG 33 UdO ynndhg.

2 UnuyG pywilpGh hniGhupg 33 YP-0, npuybu plwlwlnG QGwdh wwpnnGulwl gniguwlpy, hpwuwpuwlnid E 15 ninlnu huunwd dhopah
dbpnnny hupdwnlywds gnigwlpyp: Iwpdwnpldwl depnnwpwlnipnip dwipwdwul GEphuywgywd b « 37 4P pwlpbny (2004 p. 1-hl
Grwduwly) wwnpbpwlwlno:
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UELSPNLULUL PULYP B4 QULRUMESUPULP dNuIUPUAEPNHB3NFLLEND'

(U1G 37 npwd)
MwhwlelGbp Ywnwywpnipjwl Yuwnwywpnipjwl wywlnlkp
GUwwndwdp
PN . = — 15 5 . 5SS
2 s 8 5. & E . = 5o 83 | §%
S 55 - % S - = 5 3 5 S5 S @ S B
E] =2 :3.,2: &2: 33 g & o 3 2, 3%
= 2 3c:-2=¢c - = - o .o 5 3 c 2 S e - = = S S
3 335 - 3= . c S - S S 58 S50 = . B - S 333 338§
S :33:333: 35S - 5 c5 2T - .S S == = c - 5 553 353
3 385: 385 IZ3° 3 S3TS5 £23 SE 53¢ E 3% S8
5 S2E.5EE:. s 3 5533 S%s d3: d5: 3 SE3 S§3
3 533:553: 55 5 832 : B3% £ 2 £ £ S E35 SIS
h+) 3S53 . 353 ST - <] S£3c . S 3 0 = o 3 =] XTS AT S
2003
lnbipbp 01 1047 . 0 1047 32357 | 156 | 41 0! 32554 | -31507 31800
2004
3ncGdwn 0 1047 | 0! 1047 41597 | 156 | 3! 0! 41757 | -40710 | 40804
obwnpyuwn 01 1047 1 0 1047 42325 | 156 | 0 01 42481 41434 | 41624
Uwpn 0 0 0! 0 35028 ! 155 | 0 0 35184 | -35184 | -35507
Uwpht 0 1055 ! 0! 1055 37412 | 151 1 0! 0! 37563 | -36508 | -36537
Uwjhu 01 3710 0. 3710 32052 | 152 | 9 ! 0 32212 | -28502 | -28502
3niGhu 0! 3710 | 0. 3710 35843 | 148 | 8 | 0 | 35999 -32289 -32285

" Ubpluywgiws gniguiGhpGpp hupdwnlwd 6G ultuply ulgenileh depnnny huljwewly nbupnid wewldhl Goned F lunmupywd:
2 buwnwiwpnipywl Ghwndwde wwhwlolbnh L Gwewywnnipwl wywlnbbnh tnwnppbpnigniln:
2 Jupiuplpyfwd BG Ynunwlows ulqpnGpp Skpnnny:
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onNk PU2U3P LUMNFSYUDRL

(U1G 37 npwd)
8NF8ULPCLLN | n-03*| 3-04! ©-04: U-04: U-04 U-04i 3-04
(Wawgnpnp dwiwlwlwhwingwdh ybnoh npnipjwdp)
LS UPSUBPY UYSPYUEr ™ | 153802 | 151496 | 148209 | 145491 | 141524 | 134241 | 139660
NS UGMLPLUYSPILEr | -35216 | 48377 | 48226 | 42062 | 37434 |  -30394 | 33408
GwnwywnnipntG -31507 40710 |  -41434 ' -35184 '  -36508 |  -28502 '  _32289
Pulyen 8600 | 4375 [ 3487 | 4344 | 6205 | 4599 | 9096 _
.ty pUnud nbun hwiwdwG. | o) 0 0} . 0 0. 0i . 0.
wdwOnGbn() [ 100 | 3300 i 2150 } 3710 i 0 0 . 0.
wlunupanbwn() | 0| 025 1031 00 0 24 2304
Upwnwndniph tnpwdwnpdwb :
winw () L 0. 2032 . - 646 2795 . 3478 . 0.
_anunwywyehdOen | 12309 | 12042 | 0279 1 11222 | 7131 | 6491 i 10215
ONW PUU (Uhphlugyud)® | 116654 | 105172 ; 101742 ) 103573 . 102790 . 103077 | 106847
onrPUy 118586 | 103119 | 99983 | 103429 . 104090 | 103847 | 106252
_UP-hgnnipu GwGiuhlI3npwd | 96838 | 83686 | 84225 ; 84317 | 83499 | 83631 | 87022
_Mwpunwnhp wwhnwn, (33 npwdnd) | 21047 | 18856 | 15243 | 18155 | 20088 | 19402 i 18732
CUWphughdtn 700 | 577 1 5151 957 i 503 814 498
______ Wy huwohytbn (Anpwdnd) | 657 | 517 0 493 0 528 i 481 | 810 | 457
Wi hwhdGbp (wponwndnupnd) | 43 60 | 21 | 429 | 22 | 4 41
(thnuhnfunipin GGGn Guifunpn dwiwlwlwhunnywdh Ghunndwdp)
R . -1 -2306 | 3287\  -2718 | _ -3967 . -7283 | 5419
LS VBrePL UYSPALEL - | -ret7 151 6164 4628 | 7040 |  -3014_
Ywowdupnipn -l 9203 | 724 i 6250 | 1324 | 8006 |  -3787
Pwlyep e -4225 | -888 i 857 | 1861 |  -1606 | 4497
___wnpynud wjwlnGbp () | -] 8200 : 1150 : 1560 : 3710 . 0 0.
Onunwywyepyoen | -] 267 | 1763} 043 | 4091 | 640 i 3724
N PURU (Uhoplwgywe)® | - | 11482 1 -3430 . 1831 . -783 288 | 3770
onwpud | - | -15467 1 3136 3446 661 | 243 | 2405
_YP-hg nnipu Ywlluhy 33 npwd | - | 18152 539 . 92 818 , 132 3391
_ Mupuwnhp wwhnin, (3 ppudnd) |- ] 2191 3613 | 2912 | 1933 | 686 | 670
Wehwphyap | -l 423 1 62 442 i 454 | 3111 316
______ Wi huphyGp (3 npwdng) | - | 140 24 35 47 | 329 i .353
Uy hwohyGhn (wpwwndnepny) - 17 -39 408 ! -407 -18 37
(innlnuuyhl thnihnfunipinLGGGn Guwfunpn dwiwlwlwhwndwoh Ghuwndwdp)
anrsursuepv uuspaver | -1 45 22 18 27 611 40
S LEPBPL USSPLLEr | o 3741 03 128 | 110, 188 99
CSwewqwpmpms | - |22 a8l 1511 38 | 2191 133
Pwllep o 491 1 203 1 246 428 | 259 1 ! 97.8
@nunwgwlepdbbn | -] 220 146 92 365 90 574
N PULU (Uhghluigyuwd)’ R 98 33 18 08 03 . 37.
opabpuy 1300 30 34 06 02 23
__UP-hg nnipu uiGfuhy 33 npwd -] 136 1 06 01} 40 021 4.1
_ Mwpunwnhp wwhnwun, (33 npwand) |- ] 104 | 192} 194} 106 | 34 35
Uy hwphyGtip - -17.6 -10.7 ¢ 85.8 | 474 -38.8

"Unwlg ubpuwlywGupGnphdwl dhonglbnh: QUU-G plngplnid G thnfuwplybyh wpnmwpdnypny wimpGenpp:

2 2Ul-G hwpdwnlywo GG Spwanuyhl hnfuwundtplbbnny™ 1 UUU nnjwn = 566 37 npwd, 1 30P = 1.4860 UUL nnjwpn, 1 Gypn = 1.2407
UUU nnpwp, 1 nelghw nulh = 413.5 UUU nnjwp:

’ Onnh pwqul hwpdwnplywo b npwbu indjuwy wdudw Jbpghl opndwl Gufunpnnn hhlq opbinh L hwonpn wduyw ulgph hhliq ontinh

dhont:

* Ubpunnud t P bgpunpuilips ppowliwnnipyuwl wpnyntGplbap:
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UNGUSPUShL RULYGPP UUON® IUTCULUTHN '

(UG 37 nnwd)
SNFSULPCLLD n-03° | 3-04 ! ©-04! U-04! U-04! U-04 '@ 3-04
2UU (thnfuwpltith wpnwpdnypny) 40586 | 43037 | 42114 | 43607 | 39074 | 42442 | 40235
UpwnwphG wynhyGbp dinfuwpybigh wpiwpdngpnd | 97945 | 101612+ 107518 | 106957 | 93605 | 97325 | 98713
UpwnwphG wwpw. thnfuwpybh wpnwpdnypny -54608 | -55919 : -62767 : -60710 : -52144 : -52058 : -55532
UpwnwphG wwpunwynpnupyntGtp 33 npwing 2750 | -2656 | 2637 | -2640 | -2388 | -2825 | -2946
auu 100535 | 98225 : 99613 : 102516 - 107348 - 106180 : 109716
Uwnwywpnipjnil 16902 16184 : 16484 : 17318 : 17930 : 16387 : 18038
2nLin wwhwGgGbin YR Ghwwndwdp 16607 | 18601 | 15809 | 17876 | 17850 | 19201 ! 13784
MwhniunwhG wynhytn 25478 | 27360 | 24623 | 26750 | 26908 | 28321 | 25368
MuwnunwynpnipyntGitin UP Ghwindwdp -8870 | -8759 | -8814 | -8874 | -9058 | -9119 | -11584
SGubuntpntG 103218 | 101543 | 106737 | 109837 | 115217 | 117277 | 121018
QtinGwnynupynLGatn 61004 | 59714 | 62114 | 62528 | 64608 | 65074 | 67201
nwdny 22875 | 23017 | 23412 | 22192 | 22953 | 24122 | 25324
Upiwpdniypny 38183 36661 | 38666 @ 40299 : 41623 ! 40921 @ 41848
Undtpnptin 37 37 ! 37 | 37 ! 32 ! 32 ! 29
SGwyhG whnbuntpyniGitin 35384 | 35916 | 38297 | 41222 | 43184 | 46330 | 47372
Muwing 7839 7836 | 8353 i 8731 ! 9409 ! 10362 : 10871
Unwwndnupny 27544 | 28079 | 29944 | 32491 | 33775 | 35968 | 36501
Gwhniyp shtilnwwlnnn JuqdwytpwnipyncGatip 59 35 | 35 | 33 | 25 | 34 | 43
Muwinyg 12 13 ¢ 14 9 12 25 34
Upwwpdnipny 47 23 ! 21 1 24 | 13 10 ! 9
Uy Phlwbuwlwh ugdwytpwnipyntGhtin 6645 5841 | 6254 | 6018 | 7398 | 5838 | 6401
nwdny 2145 1752 | 1874 | 2411 | 2627 | 1566 | 2179
Upwwpdnypny 4500 4090 | 4380 | 3607 | 4771 | 4273 | 4223
Uj| nighntGinGtin® 37 37 ! 37 ! 36 | 1! 1! 1
nwdny 0 0 ! 0 ! 0 ! 0 ! 0! 0
Upiwpdnypny 37 37 ! 37 ! 36 1 1 1
2ntun wy| wyinhyGtin -36193 | -38103 | -39417 | -42515 | -43650 | -46686 @ -43123
UnwtnwphG whnhyGtp 33 npwing 3028 2784 | 2799 | 2170 | 2224 | 1892 | 2375
UpwnwphG whinhyGbp (ns thnfuwpltth wpownd,)| 1974 12319 @ 15827 i 12148 : 2170 ! 3388 | 4071
Ununwpht wwnuw. (ns thfuwnpltith wpnwnd.) 412 | 10571 | -14553 | -10828 | -1047 | -1971 | -2605
LbipnpnLiGlin thwjwpwdhGtpnLd 514 501 | 501 | 456 | 458 | 458 | 463
UhopwGluwjhG wwhwaglbin 3574 4793 © 4764 : 4541 i 5280 @ 5040 : 6512
Uyp wynhyGip 26558 | 27114 | 26839 | 25608 ! 26285 ! 26764 | 30042
UhppwOlwjhb wwpwnwynpnepyntGGtp -3544 -4654 -4660 -4491 -5232 -4818 -6457
Apwidwlwi 2nLywgh qnpshpltp -562 -566 0 : 0 : 0 : 0 ! 0
Uwuwhwwy hwohyGtin 55148 | -54195 | -55428 | -56376 | -56873 | -56862 | -58872
U1 wwpuwynpnipjncGatin 12175 | -15628 | -15506 | -15744 | -16915 | -20576 | -18651
uduLALEP 141121 | 141262 © 141727 - 146123 - 146421 - 148622 @ 149951
Mwiny wlwanbbn 40756 | 40476 | 38928 | 39744 ' 41043 | 42743 ' 40651
Suwhwlip wywanGtin 30618 | 26540 | 26298 | 26284 | 28080 | 28337 | 28398
dwilbnwhG wwGnbbn 10138 | 13936 | 12629 | 13459 | 12963 | 14406 | 12253
Uqwanatp wpnwndnypny 100365 | 100785 ! 102799 ! 106379 | 105378 ' 105879 ! 109300
Swwhwlip wywanGtin 51034 | 48978 | 49878 | 54173 | 52273 | 52863 | 55355
dwilnwhG wywlnbbin 49331 | 51808 | 52922 | 52206 | 53105 | 53016 . 53946

T Ubpwnyws 6G uyl pwllbph gnigulhyGbpp, npnlg wwmnwynpnupiniGGbph plnuypp hwdwuunwafuwlnid b ipnnh uwhowGoiwl
uljqpnilplbnhl, wyuhlpl wywlnuiinntGnh Ynndhg hnklg dhonglbinh wnbonhliwl uwhdwlwhwlhnedaan shwa:

? Qnwuwlwnqyudé wwhwlolbn: «®nnp qulbqywdh Ywrnigywdpny wyniuwlmd unyl wwhwlelbpnl plngnlyywds GG «2brGuwn-
YnipiniGGGn L GuqdwlbpwnipiniGG6GR» innnned:

’ Gunnwnyty E huwphdGbnh Jepwnwuwlwngnd” hwdwwwinwufuwl 37 npwdwywnlughl b phlGwluwlwl yhowlwaennipyuwl Gnp
dintunlp (2004 p.), nph wpnyntGpned npny gnigwlpplbn tnwnppbnyned GG 2003 p. hnwwwpwlnedGbphg:
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®NNk 2ULAYUSH yunntsJuSLeL

(UG 37 nnwd)
SNFSULPCLLN | 7-03° | 3-04 ! ®-04 ! U-04 ! U-04: U—04 ! 3-04
(Wawgnpnp dwiwlwlwhwingwdh ybnoh npnipjwdp)
20rS UPSUePL UUSPLEP 2 ] 194389 | 194533 | 190323 | 189098 | 180598 | 176663 | 179895
IS LErPLUSPALEP | 39429 | 26434 | 31603 | 37516 | 45493 | 51510 | 52807
MwnwdwpnepnG ] 14605 | 24525 | -24950 | -17866_ | -18577 | -12115 | 14252
StwbunpynG ] 103257 | 101576 | 106777 | 109876 | 115261 | 117320 | 121081
. 2bnluwnl. L ywodwlbny, ] 61131 | 59751 | 62151 | 62564 | 64609 i 65075 | 67202
_____ nnhg Ununwldwo wnynuln | 485 | 497 | 478 | 531 | 539 | 596 | _ 603
. SOuyhG inGunbunepynutn | 35422 | 35049 | 38337 | 41261 | 43229 | 46372 | 47435
_____ nphg Ununwlwo wnnbnuGbn | 474 | 534 i 564 i 641 | 616 689 | 719
___Cwhnyp shbnuwwGnnn ywadwlpwmeynllen | 59 | 3B 3B B2 ¥4
_____ nphg Ynunwbywé wnynuGep | O 0: 0¢ 0: 04 0: 0
Wt Phlwbuwlul GudwlbnwnipniGlbn | 6645 | 5841 | 6254 | 6018 | 7398 | 5838 | 6401
_____ nphg Ununwdwo wntnutn |7t 43l 58l 60 67! 59 | 46
Anunugwlebdtbn ] 49223 | 50617 | 50224 | -54494  -51191 | -53695 | -54023_
WUUSPY QUS| 133230 | 119963 | 118916 | 179620 | 120496 | 122117 | 123171
@MU QUGS (wrwlig yrun. nynulitpfy) | 283198 | 220283 | 221244 | 225903 | 225358 | 227448 | 232002
oM AULUO | 233818 | 220967 | 221926 | 226614 | 226091 | 228193 | 232702
_ Gngwlwnnipninud YwGiuhy 33 npwd | 91997 | 79128 : 79685 | 79535 | 79166 | 78757 | 82263
_ Swwhwly wijwnGtp 33 ppwdnd® | 31275 | 27057 | 26791 | 26812 | 28561 | 29147 | 28855
__________ Ynunwbdwd wnynuGbpf 7| 16 28 % 22 i 264 39 i 35
duidltunuyhl wiwlnGn 33 ppwond ] 10138 | 13936 | 12629 | 13459 | 12963 | 14406 | 12253
__________ UnunwidwownynuGen | 163 | 142 i 163 | 164 i 168 | 154 | _ 154
_Unnwndnuypnd wiwGngn | 100408 | 100846 : 102820 ' 106808 | 105400 : 105883 : 109341
,,,,, Swwhwlg® | 51076 | 49038 i 49899 | 54602 | 52296 | 52867 | 55396
__________ Ynunwwo wnlnuGn | 8| 8 120 7 9i 151 8
_____ dualbwuyhG | 49331 | 51808 | 52922 | 52206 | 53105 | 53016 ! 53946
ynLnwydws nnynuGbp 435 520 ! 480 | 518 ! 530 ! 537 | 501
(thnthnfunipynLGUGn Guifunpn dwdwlwlwhuwwngwoh Ghuwndwdp)

20K UPSUPL UUSPULEP | - |14 210 -1225 | 8500 -3915 . 3212
ANSVEPRPLUYSPALEr - | 12995 5169 | 5913 | 7976 . 6017 | 1297
SwnwdwpmpnG - |.-9920 i 425 | 7084 [ 7111 6462 | 2137
SGwbumpmG |- | 1681 5201 i 3089 | 5385 | 2059 | 3761
. Rl L ywadwleny, - |..1380 [ 2400 i 413 i 2045 i 466 | 2126
,,,,, nphg Ununwlwoe wnbnuGbp | - | 42 19 88 8. 57% 7
___SOwphG whwbunepynaGn | -|...527_} 2388 | 2024 i 1968 i 3143 | 1063
_____ nphg Ununwldwd wnlnuGp - |80 30 7T 25 731 30
__Cuhnup shinwwlnan yuqowlenympyndlen | - |24 o 2i 81 91 9
,,,,, nphg Ununwdwownynuen | - 0 oi 0! 0i 0! 0o
___ W Phlwluwlwl hwqdwytpwnipniGten | - ol -804 ; 413 . 286 : 1380 ; -1560 : 563
_____ nnhg Ynunwdwé wntnuGn |- 280 15 20 7 8 13
_gnun g wlpnpdGn - |.-1394 i 393 | 4270 i 3302 ! -2503 | 328
T T ] N - |.c19267 1048 | 705 876 | 1621 | _ 1054_
N RULIHUO (wnwlg Ynun._innynullnfh) | < | c12915 ;967 . 4659 . 545 . 2090 4554
empauoWe | - | 12851 | 909 | 4688 -623 2102} 4509
_Snowlumnnipynilnud Ywluhy I3npwd | - |.-12869 | 557 | 150 | -369 | 409 i 3496
Swwhwly wywlinttp Rnpwond | - | 4218 266 1 21 1749 | 586 | 202
_____________ Gnunwlwo wnboun |- A 120 84 4 130 4
_ Qwdlnuyht wiwlnGln 33 npwand_ - | 3798 | 1307 i 830 I 496 | 1443 | 2153
_____________ Ununwlwé wnnuGen |- i 2t 20 4l 4l o
UpnwndnupnywdwlnGen |- | 438 1074 | 3988 | -1408 | _ 483 | 3458
,,,,, Swwhwlp | - | 2038 861 4703 | 2307 | 572 i 2509
__________ Ynunwwo wnnynuGp L |8 B2 8T
_____ dwolowwht |- [aarr b4 716 899 [ 89 | 930
Yniinwyywé innynultin - 85 | -40 | 38 | 12 7 -36




(wnnlynuuyhl thnhnfunipniGG6n Gwfunpn dwdwlwlwhwngwdh Ghundwdp)
201FS UrSUshL U4ShILEN - 01! 22 -0.6

dwiytunwghG - 50 0 211 141 171 021 18

! Ubpnwnywd 60 uyl pwllbnh gnigwlpyGbpnp, npnbg wwpwnwynpnipyniGGbph plnypp hwdwwwnwofuwlned b ghnnh vwhdwlGowG
uljqpnLlpltnhl, wuhlpl wywlnuinniGbnh Gnndhg hntiGg dhonglbtinh inbonhliwl uwhdwlwhwlynidaan shwa:

2 auU-o pangnynid GG dhuyl shnfuwnllyh wpnwndnypny wlhmpdlbnp: YGGinpnGwlwl pwllp QUU-G hwpduwnlyws GG Spwgnuyhl
hnfuwundtiplbnny 1 UUL nnjwn = 566 37 npwd, 1 30bP = 1.4860 UUU nnjwpn, 1 Gynn = 1.2407 UUL nnjwn, 1 nilGghw nulp = 413.5
Uuu nnjwp:

> Dlhngplnis F ywituplp spowlwenipinilnid, pbqhnbinbbph Shuyl npwinyg guwhwly b dwdybinuypl wwlnGbpp (wnwig Gni-
wnwlyywd innhnulibph):

4 Langnynid t qulfuplyn pnowlwnnipinilnid, rbghntlinbbph nnwdny guwhwly L dwdlbinughl wywlnbbnp, wpnwnpdnipuyhl
wywlnbbpn (Gpweywy Yninwldwd innhnulbnn):

° Llangnlynid GG nbghnblunbbph hwphdlGbnp L guwhwly wywlnbbpp:

® Ubpunnid t YR Equuupuilips spowluwnnipul wpnniGpGbpp: Gunnwpby F huppGeph Jepunwuudupgntd’ fudwuunnuufuwi 33
npwdwywnpluyhl b phlwluwlwl Yhowlwannipywl lnp dtnlGwnlp (2004 p.), nph wpyneGpnid npny gniguilGhplbn inwnppbndnid GG
2003 p. hnwwwnwlynidabnhg:

3U3UUSULP IULMPUMESNHA3UL Uh2U2aU3PL MU3INFUSLENh YUuNNESJUUGLD *

(416 UUL nnywn)
3

1 3 O | U . u | U . 3

JwiwfuwnG dhpwqqujhl wywhniunGtip : : : : :
(wnwlg ubpuwlwluyl. dhongltn) 502.0 499.3 © 4896 : 4815 4664 - 4747 480.4
Swiwfuwnb showqquyhl wwhniuwnGbp 510.2 507.7 498.0 489.9 | 4754 484.0 | 489.6
Nulh 0 0! 0! 0 ! 0! 0! 0
30h UU3-nLd 18.8 18.8 | 13.7 | 13.7 | 255 | 259 | 17.7
Untnwndnup 2 491.4 489.0 ! 4843 | 4762 ! 4498 | 458.1 | 471.9

Jwiwfurwrl dhowqeuypl upwhniunGtn
(wnwlg ubhulwlul. Shonglhnh)* 504.1 501.7 | 492.2 | 483.6 | 468.2 | 4764 | 481.9

" Jwpwplyfws 6G thwunwgh hnfuwpdbpGbpny: Unyniuwlnid GEplupugyws gnigulppGipp hupdwplywd 66 Gulfuply ulqpniGph
dbpnnny, hwlwnewl nGwpnid wrwldhl Gyncd F huwnwnywd:

2 Plngplwd 66 dhuyl sinfuwplty h wpumwpdnwpy wimpyGepp.

> Ubpwnyws 66 YR bqpunpuwliphs sppwlwnnpiul wonyniGplpp: UU3-nid 30P-ny dponglbpn hupdwpldws b6 hhdp plnnileymy
2003 p. nblunbdptnh 31-h UU3 Ynndhg vwhiwldwo 1 30h = 1.4860 UUL nnjwn hnfuwundtpn, npp wwnppbndnid b wyn opyw
npnwpjwdp YR Ynndhg uwhdwlywo hnfuwundtphg: Uu wundwneny 2003 p. nblunbdptnh hwiwfuwnl dhowqquyhl wwhniunbbpn
wnwnpbnynid G0 2003 p. nblhunbdpbn, 2004 p. hniaywpn, htiinpduwn L dwpn wihulbpnh «33 4P wbnblwaepny wwppbpwlwlngd
hnwwwnwlyyws hwiowwwanwufuwl gneguwlhyGbnhg.:

4 TFuwpywinldwo 66 Gnunwlowl ulqpnilph dbpnnny:
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dprluluUuLUL SNFyU3k SNuNUUANNE3LLENE

SnigwGh;Gtn 2003° | . 2094 | |
0 3 ol U u: U 3

dwpljip !
Ppwjwpwlwywl whdwbg

33 npwiing 21.7 244 | 18.2 ! 215 | 20.9 | 242 19.2

UUL nnjwpny 17.7 19.0 | 15.9 | 16.4 | 124 1 18.9 | 17.2
bhghywlwl whdwhg

33 npwiing 23.9 2241 226! 20.9 | 236 | 220 | 23.4

UUL nnpwpny 25.4 275 | 16.6 | 26.4 | 25.3 | 25.2 | 24.9
UjwlnGn
Ppwwpwlwlwb whdwbghg

33 npwiny 6.1 8.2 6.8 | 52| 7.0 7.3 35

UUL nngwnny 6.7 54 ! 52 ! 05 ! 20! 57! 4.0
bhghywywb whdwhghg

33 npwony 6.5 8.6 ! 3.9 ! 5.7 ! 56 ! 7.8 ! 47

UUL nnpwpny 6.1 52 43 59 5.8 ! 5.9 ! 5.8
YP pbuwin gnpdwnlmpyn.G0Gnh
winynuwnpnypn 7.0 7.0 - 7.0 : 6.0 : 6.0 : 6.0 : 6.0
YL-nLd 33 pulllph wwlnGbpf
winynuwnnnpn 3.5 3.5 3.5: 3.0: 1.0 : 1.0 - 1.0
YR ndpuipnuyhG bk ? ? ? ? :
uinlnuwnpnypn 20.0 20.0 - 20.0 - 20.0 - 20.0 - 20.0 - 20.0
Nawnwlywl wwmnuinnduliph : : : : :
Glwonmwpbpmpniip ® 9.7 75: 6.4 - 5.9 : 58 : 58 - 53
wo 8.6 25 0.6 0.3 : 12 1.1 -0.1

! Ubnhuywgdwo GG 90-opyw Yunlybinh b wywlnlbnh dhohl prdwd innhnuwnnpnyplbnn:
2 bbpluywgywé t 9 — 12-wiuyw wwpumunnniubpp Shopl lpnywd bludmwpbpnipniip:
3 Vbpluwypwgyws 66 inwpyw ybnopl wiuw nnlnuwnpnyplbnp.: SGwdn Gbpluywgdywd b Gufunpn nwpyw nblumbdpbph Glundwdp:

33 wbLsSMrnuuyuL PULYP UNNUPS LEMANUY4US UdULALENP B4 SPUUUANYUD LNURUNUSHL

Jurysrp suduLusre 4 Ubht SUNGLUL Snunuuarne3LLeNre
(416 37 npuwd)

dwuilbwn UjwGnh swdwp* Snlnuwnpnyp ! Jwphh swjuwp* Snhjnuwnpnip

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

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

*UwpnidGbpn hwldwdo sb6a:
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33 4ELSMNLUYUL PULYP LNNUPS LLRYUOS NETN BY IULUNUNR NETIN JUUUU3LUINEMP
ouduLutre 64 UbhL SUursLUL SnunuUANE3LLEND

(U1G 37 npwd)
dwdilytitn Nbwn hwiwdw)G. Nbwn Swlwnwpéd nbwn Jwlwnwpd ntiwn
: Swiwip * - gnpéwnGnupnclGtiph - hwiwdw)G. dwdwip* -  gqnpéwnlnipynGGph
: wnnynuwnpnypp - : innynuwnpnijpp
2003
R Y 10.0
Cognunnu L 10860 1 9.0
CUbwwbopsn L e 9.0
3ngwbopsn -l .b o s70i 9.0
Cunopbp L n e eas 9.0
2004
Cambgwn L qesa 70
Cotepdwp 4 on D o qos07i 7.0
CUwpe 4 s 6.0
Camehu o 23044 6.0
*UwnpnedGbpn hwdwdo s&6a:
33 usLSMrNuULYUL PULLUP UNNURS UPSUNANE3@P SPUUUANUUL U4NO
(UUL nnjwn)
UpdnipwjhG uynthh Swywip * Snynuwnpnyp
2003
Anfwbopen L spoooo 788
UmGopbp 0 4g0000 | 788
Obymbopsn L qgsoo00 783
2004
Cotwpdup o ss00000 |\ 590
CUwpn . _aso000 { 491
Tuwpp, T so00000 | U 490
Vw2 6250000 | 490
CAmGhu

*UwpnLdbbpn hwiywo sGa:
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Uh2PULLUSPL NEMN ganroununkP3NFLLEN

8nigwlhGp

UhopwGluwjhG nbwn pnityuwjh 2ppwlwnnipintlp

___ LOnwakOp

2004

_Ambdwp
Unwybjwant)h

_wnynuwnpnupe
Lwaquagnt)l

_nnynuwnpnyp

Uwnwlnwpun zbqnuj"i H

_6.01 ;. 103600 :

800 :

600 -
0.78 -

6.00 : ¢

8.00 ]

_@bupup
Unwybiwanl

_nynuwnpnup
LJwaquagnt)l

_nynuwnpnup
Unwlnwnpwn 26nnid

334141 ____504 . 187940

700:
4.00 -
0.71 -

700 :

5.00 -
0.61 :

563 -

5.00 -

091 -

800

6.0

600

Ywpen
Unwybjwant)h

_wnynuwnpnyp
LJwquant)l

_nynuwnpnup

Unwlnwnpwn 26nncd )

600 .

638060 - ____ 448 101730 -

6,00 ;

400
0.53 :

458

16550 450

450 :

450 0

I
Unwybijwant)h

" Ljwqugnyl

_tnynuwnpnup
Unwlnwpwin 26nnid

wnynuwnpnyp

8.00 :

497

700 :

4.50

3,00 :
1.04 -

17000 - 450

450 @

Unwybjwant)h
_nbnuwnpnup

Lywquagnt)l
_Wnynuwnpnup

Unwlnwpun p6nnid )

_831

_I...1000 -

400
1.49 -

_Ambpu
Unwybiwanl

_nGnuwnpnup
Lwquagn)l

_wnynuwnpnup
Uwnwlnwnwn 2Gnncd

;. 512443 [ 408 . 167260 ;

5.00 -

450 -

350

0.26 -

401 ;.

450 -

4.00 °

0.35 -

23840 . 436, 20000

4.00 -

_ Lonwdblp
Unwybjwant)h

_nynuwnpnup
LJwquant)l
wnnynuwnpnijp

37674.98 .

456 11177.27 |

- 1000 -

3.00 |

506 . 1568.79 . = 546 . 24800 .

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

Uduwphy n-03 3-04 | ®-04 | U-04 | u-o4 U-04 3-04
1 566.17 - - 563.75 ! 561.29 | - | 548.12
2 566.55 - 565.47 1 564.11 560.93 ! - 1 548.02
3 566.55 - 565.31 | 564.80 . - 547.92 .  547.01
4 566.34 - 565.31 ! 564.30 - 54777 ' 546.24
5 566.53 568.48 | 564.54 | 564.66 | 560.46 | 548.81 | -
6 - - 564.37 | - 559.98 ! 550.47 | -
7 - 568.48 | - - 559.98 ! 554.56 |  545.57
8 566.53 569.07 | - - 560.27 | - | 54572
9 566.53 568.96 564.45 564.74 560.06 - | 54572
10 568.01 - 564.71 | 564.79 | - 555.08 . 545.86
11 567.71 - 564.44 ! 565.03 ! - 555.59 |  546.08
12 567.34 569.78 | 564.25 | 562.42 | 560.00 | 556.65 | -
13 - 569.74 | 563.84 ! - 558.82 ! 556.89 ! -
14 - 569.55 - - 558.61 557.45 '  546.59
15 566.90 568.94 | - 562.19 | 558.54 | - | 546.83
16 566.74 569.66 | 563.61 ! 562.30 ! 558.16 ! - | 546.12
17 566.12 - 563.61 | 561.87 | - 556.81 | 54563
18 565.79 - 563.52 | 562.78 | - 556.81 !  545.02
19 565.21 570.00 563.94 562.67 557.59 555.37 -
20 - 568.98 | 564.07 | - 559.52 | 553.97 | -
21 - 568.67 - - 557.26 553.18 |  544.25
22 563.88 568.35 | - 562.38 | 555.80 | - | 54268
23 562.16 568.11 | 564.07 | 562.29 ! 555.16 | - | 54184
24 561.52 - 564.45 1 561.55 - 550.66 :  540.57
25 562.00 - 564.23 | 561.62 . - 549.44 .  539.25
26 562.83 567.82 564.60 561.87 552.96 548.95 -
27 562.83 567.47 | 564.32 | 561.87 | 551.88 | 548.40 | -
28 562.83 - 564.32 | - 548.94 | - ' 538.13
29 563.27 566.25 | - 561.43 ! 547.69 | - 1 535.99
30 566.00 566.04 | - 561.55 ! 547.11 | - | 53449
31 - 566.04 - 561.55 - 548.40 -

dwiwGwwhwnywsh Ybpy 566.00 566.04 | 564.32 | 561.55 | 547.11 | 548.40 |  534.49
dwiwGwywhwindwsh GhohG 565.26 568.44 564.35 ! 562.89 ! 556.86 ! 552.66 '  543.90

52




I3 ubLsSNPrNuUuuWUuL AULUP SUCYHEBULTPN
(2004 p. hntGhuph 30-h npnipjwdp)

Sw2ybyzhn
(hwqupn 37 npwd)
! 30.06.04 31.03.04 ' 31.12.03
N
_UynhyGbip nuyny b wpowndnueny,
. LwGfuhl npwdwlwG ShengGbn 88222 1 209096 | 330,188 |
Owwnbipynyw pwGlph L Jupluhl bugdwybpwnipynGGbnph ! ! i
____Oywwiwdp ywhwleebp 1 157370274 |  195910,538 . 223,367,484
~_UU3-nud hwwondy dnfuwenipywG hpwgniGp 1 81601536 | 83,925,259 : 87,734,369 |
Lepnpnudwghl wpdbpnebp
s - ywswnph hwiwp Gwhuwnbudws Gpnpauibn L 1,057 . 112 1141
o - OpGsl dwpdwl dwdynp wwhynn Gepppdlp | 95560384 ; 72,468,694 | 55,603,679
,,,,, W wywhylbp wpnwpdnyeny, 1,033,671 ! 1,774,545 | 394,624
i 335655144 | 354,200,144 | 367,431,485 |
UywhyGbp 3 gpwny
~ Mwpyp i 11560351 i 8,825834 | 8,821,023 |
Lbpnpnudwghl wpdbpnebp
s - ywswnph hwiwp Gwhuwnbudwé Gipnpaudbn L 2243048 604655 : 1655939 |
____3h0Gwywd dhgnglbip L ng Gnipwywl wywpyGbp L 5204302 @ 5179,039 |  5157,998
,,,,, W wywhyltp 3 gpwidny 2,842,096 | 439,654 | 508,948
7777777777777777777777777777777777777777777777777777777777777777777777 ! 21,849,797 | 15,049,182 | 16,143,908
Llnuwtlp wipnpGen | 357,504,941 | 369,339,326 | 383,575,393
Mwmnwnpegym GG
_Upnwpdnypny wwpnwynpagymeGp
_____ Onfuwnyws dpgngen
- PwObn L qupluyhO wqdwybpwmipneten L 11175825 | 8463556 | 8,666,554 |
o-Wes i 108618568 | 111193922 | 115,184,984
.- AwwunwCh ywewdwpnepn@ 1 5098205 | 4878999 | 4804461 |
____WrwdwlnuyhG bwahylbp wpnwpdnypny 1 40981 i 428845 | 43,208
_____ Uy wwpuwdnpnepyniGtn wpowpdngend 2,088 | 17,134 | 427,468
124935667 | 124982456 1 129,126,675 |
_FAnpwiny wwpowynpnepgniGGsp
____ Cnpwlwnnipywl 0ty prpwnpwdltn L ditnwnwnpwdlen 1 87,022,197 1 84316917 | 96,838,171 |
_____ Onfuwnyws dpgngen
______-pwlytin L wpluhG yuqdwybpwnipyniGGbn | 21,333357 | 22951664 | 21,174,527 |
e H \.....76510562 | 82,038,505 @ 82,995,453
- AwwunwGh ywowdwpnepG | 35950889 | 35351721 ! 32694708 |
Wi wdulnuyhG hwohyGbn R npwdng 818525 | 763,151 1 773,494
_____ 33 npwdng wy| wwpowynpnepyneGGen 231,289 | 233,141 | 197,035
______________________________________________________________________ 221,866,819 225,655,099 234,673,388
Llnwdblp upupmwynpnipini 606 i 346,802,486 ! 350,637,555 363,800,063
Gunyfenrwy
____ wOnOwnpwyw® Yywwhowy 0100000 i 100000 | 100,000 |
____Yihwyop ywboruen i 9870486 | 9335186 | 9,335,186
77777 Cujhr]LJpthLuhnLumeniii 731,969 | 9,266,585 | 10,340,144
77777 CGnhwGnip yuwwhwwy 10,702,455 18,701,771 19,775,330
Llnwditin Guhunwy b uwpunwynpnypniGobn ' 357,504,941 | 369,339,326 : 383,575,393

Tuwpdbliphnn hwunwingly 33 GGlnpnGwlwl pwllyh funnhpnh Gnndhg 2004 pywlwlh ognuwnnup 25-pl L uunnpw-
oty

Shanuu uuNrqu3uu uhU IULUNA3UL
Lwfuwquh G fuwnn hwpdwuwwh

53



derLnkronkr@3ntruvuerN 64 3Icsuansnra3ntruuen

33 AULUGMPNFYU PPULULUSUYUDS IUMSUUL Urnsnkrueusre”
(2004 0. }NFLPU)

dhawlpwenpniprwl Jwpsnipint

33 yEhGunpnGwlywb pwGyh yhawlwanpnipjwb qupsnipjwl nGunbuwlywb yhdwlwagpnipjwb qupgugdiw
pwdbh Ynnohg 2004 p. hni huhG hpwywlwgywéd hwpgdwlp dwubwyghb) GG 20 pwbykp, npnGg gnigwyp
GEpYuwywgywé £ Gynph Ybponta:

Jwpg 1. Jwpdh welbny inwpdw wewehl Yhuwdiwlh inGinbuwlwlG ohinndGbpp’ G76p, pb inlGunbuwlwli
wih Gpwd dwlpwpnuiliGphg n'nl Gp hwowpned weunfly ppunnbuwlwl (wunnwufuwGabpp
prywo 60 pwlluyhl hwowlwnpgh pGnhwlnwyn Yupluyhl GepapmdGapnd pwllbnh Juplybph
wntuwlpwpuwn Yzpebepng) :

2004 p. nOwbuwywl ws Pwaytiph pwlwy (nGuwlwpwp Yzhn)

IS R

UhGsl 4% 0 (0.0%)
T e Eres
Uhgh( UznJwé i 8.2%

Swiwdw)b pwaytiph Ywlbfuwwnbuntdlbph 2004 p. ppwgpntd uywuyntd £ 8.2% uhohl tnbGnbuwyw
wd: Unyyl pquywbh hntGwphb ppwyuwlwgwd hwpgdwl dwiwlwy pwaytpp juwbuwwnbuncd thG 7.4%
nbwnbuwlywb wa:

Shuwnbiuntpjw §)nintiph wqntignipjnilp nbnbuwlwl wsh ypw' pun wpweluw)tnipjwl

6)nuntiph Guwuwnnuip wshG

Bjnntip 1 2 3 4

| Pwaltiph pwhwlp
UpryniGwpbipnipyncG : 6 9 4 1
 gnuuwnGwbunpnd F o 1 5 14
 ohGwpwpnepmG i 10 4 5 & 1
- SwnwynipniGibp 4 7 L 5 4

" 3bnpGuliibph inbuwltnGEpp Gupng 6G shudplllly 33 YeGupnlulpwl pullp wwpnnGulw nhppnpndwlp:
! Fwnglinnid, npunbin Gpywo s60 wdthnhowl GpprGbpp, wwnwufuwllbnn Yyt 60 pwllbnh pwluwlny:

54



Swpgiwl wprynilplbpny pun nGunbuwlwb wah ypw nilGbgwsé wanbignipjw, gjninbpp YnilGbGw
hbiinbyw| htippwlwtnipnlp?.

fnnp i Uhwynp

ChGwpwnnipyntl 1.85
© UpnyniGwpbpnpniG 00
~ SwowynipmiGbp o
B e

Ujuwhuny, pun pwbytiph YwbfuwwnbuntdGbph, 33-ntd 2004 p. lnbwnbuwywb wdp Ywwwhndyh Gwiu
2hGwpwpnipjwl, wpnyniGwpbpnipjwl, wjlnihbnl SwnwjnipntGbbph L gqyninwwnGubunipjwl G)ninkiph
hwpyhb: IntGywphb ppwywlwgwd hwpgdwb wpnynilGpbtipng Lu wyGywiyned tp, np inGnbuwlwb wsdp
hhoGwlwbned ntinh YniGtGw phGwpwpnipjwb L wpnyniGwpbipnipjwb hwpyhG:

Jwpng 2. Gwish Gpywd inwnblpwl dwlwnnuwliGbnhg (2004 p. nbluinbdpbpp 2003p. nklinkdpbnh
Ghunndwdp), n‘'pl bp hwidwpm o weu/by Apunbuwlwa:

QGuwsh wlwpnuwyp i Pwlytiph pwlwlyp
______ UGS 0% 0
______ 02% O

2-3% ; 2
...... R S
B S

6%-hg pwindn : 2

Uhoht Yz2nywé i 4.4%

PwOybph qbpwyrnn dwup 2004 p. tipphG Julfuwwbunid £ 4-6% qlwd: UwGjuwwnbuynn qlGwsh
thohl dwhwpnwyp Yuaqind £ 4.4%, dhGsntn 33 ML dpwapny Gwfuwwnbudwé £ ohGsk 3%:

Jwpng 3. Ul UUU nmpwph Ghuwwndwdp npwih hnfuwundbph Jwnpwedh Jepwpbpw; 26n uwwunidGGnn
(wWwuwnwufuwlbbnp Yrndwo 60 pwlluyhl hwowlwpgh pnhwlnin whmpyGbpnid pwllbnh

wnbuwlwnwn lpprG6pnd):
Onfuwndtp S Pulltih pwwy, wbuwhwpun Yghe
: 2004 p. ubwwnbtipbph ybipy - 2004 p. nbywntiptiph ytipp
. UhGsl520mpwd 5137%) i 0(00%)
L..924540 w8 T T) 8(47.7%)
221080 nw 2(86%) : ] 10 (45.5%) __
....561880nowd T 0(0.0%) © . 2(68%)
581 npwihg wybih : 0 (0.0%) 0 (0.0%)
UhohG Y2nywé 5 529.0 npwd | 541.8 npwid

33 npwd/UUL nnpwn thnfuwpdtiph dbGpwpbpjwp pwGltph uwywunioGtph gndwénipynilp, hGswbu
2004 p. ubwwnbdptiph, wjGwtu k nGyunbdptph dpeh npnipjwip pwdwlywbha thnpp £ Pwbytpp Yubhuw-
nbub &G, np 2004 p. ytpoh npnipyjwdp 33 npwd/UUL nnpwp thnfuwpdtpp Yywqoph 541.8 npwd (npwdh
uwwuynn wpdlnpnidp 2004 p. Yywqoh 2nipe 4.3%): IntGwphG hpwlwlwgwsé hwpgiwl dwiwbwy
pwGytpp wwpyw ybpoh npnipjwdp wyblwinid thG npwih wpdtiqpyncd dnin 3.5%-h swithny:

2 Stinbumpyul gninbph wqnbgnipinilp nlnbuwlwl woh Jpw elwhuindty t 4 Shunfnmulng hudwlwpany wobGuwibs wqnbgni-
pnLl nillignn gyninpl tnwyny 1, wdblughnpn waqnbignipniG niGtignn gynunhl 4 dhunn.
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Juwng 4. tunbyny 26n hwdwfunpnlbnh gnpdnibanpiwl wiinpympiniGhg’ hlswpup G G 26n
uyuwunt0GGpp wminwhwGowl L G6pdniddwl swywy Gnh Jepwpbnyuwy (unnwufuwGabpp Lpeywo
G0 pwlluyhl hwowlwnpgh wmunwpdnipuyhl Juplnh pGnhwlmp Swiwynd pwGlhbph
wmunwindmpuwhld Juplbph inbuwlwpwn YrprG6nny):

Pwaytiph pwlwy, wbuwlwpwp Y2hn

wrponpoy | g il suren [ 20ty i o

© UpnwhwGnud © Ubpdnisnud § UpnwhwGnid | Ubpdnuenud
Ywsh 19(97.4%) | 18(87.1%) i 19(90.8%) | 18(76.4%)
GoGw Gnylp 0(0.0%) : 2(12.9%) 0(0.0%) : 1(14.4%)
uGywah | 1(2.6%) | 0(0.0%) | 0(0.0%) | 0(0.0%)

wpgdwlp dwulwyhg gpbipt pninp pwalybipp (pwgh Y pwllhg, npp ndjwpwgh| b wwnwutuwaby
wju hwpghb) uywuntd G0 wprnwhwGiwb L GEpdnédwb dwlwGbph wad, wjlb nbwpny, Gpp hniGwnphG
wlgywugywd hwpgiwb dwiwbwy oty pwby wybywined Ep wpunwhwbiwb swyw Gph Ypdwwnned:

UpnwhwGiwh L GEpdntddwb dwywbGbph bpwpbipjw) pwOltph wwwnwufuwGGtph pdwjht qlGwhw-
nwlwGGtpp GEpyujwgywé G0 unnpl pipdwé wnyniuwynid:

Jduinpwahép | UpinwhwGnud (%) | Lbkpdnwend (%)
us 5 154 | 145
Clqwens T T T T o0 T o0
UhohG YarYwé (+ wd, - Gwqned) | 154 | 14.5
Unwytiiwagnt)G/Gjuquant)l ws : 30/2 40/0
T Unwdbwenyi/oquaqugnu wayns - oo T T o
T Y e LA T

PwOybpp ywljuwwnbub) 60 wpnwhwGiwb dwjwbbph wybiih 066 wg, pwl GuiuwGyws £ 33 R
6pwagnny (puwin 6pwagnh’ 14.4% wd), huy Gapdntétiwh wsh Jbpwptipjw) YwbfuwnbunidGepb fwlywbnpbl
2tnynid 66 33 ML Spwapnd uywuynn 4.4% wdhg: IntGdwphb hpwlywlwgdwd hwpgiwb hwibdwwnnt-
pjwip Gh thnpp Guqb) G0 wpnwhwGiwb wah Ybpwpbpjwp pwGytph uywuncdGhpp: Lepdnuddwb wah
uwwuntilbnb wak| 66 0.5 tninynuwyhG Yhwnny:

Jwng 5. 2bp lpupdhpny nppw hluqih bp pwllh dhongny wmwnwuwhdwihg dbp bplph phaplpulpul
wlhdwlg ninupldwd hnfuwlgnidGbph Ohohl wiuwlwl swyjuwyn 2004 p. plpwgpntu:

owyuwy 5 PwGybph pwGwly

UhGslL 500 hwquwip nnpwp 9
©501-1000 hwqup pojwn g
1001-2000 hwqwp npopwp
2001-3000 hwquip amwn T
3001 hwqup nwphg wdbgh g

PwOybph uywunwdGbph hwowdw)l 2004 p. plGpwgpntd pwbytph dhongny utkip Gpyph $hahuywh
whdwhg ninwpyqwé thnfuwbGgniilbiph nmwnpblwb dwdwip Yywadh pnipg 354 014G UUL nnwp, pGn npnud
2003 p. plpwgpntd thnfuwbgniiGtiph thwunwgh dwdwip Ywaok) £ 485 4.0 UUL nniwp: LpkGp, np 2004 p.
hnLGwp-hniGhu wdhuGbphG thwuwnwgh Gaphnuph swywG6pG wpnbh huy Ywagob) 66 282 G106 UUL nnpwp:
IntGwppb hpwlywlwgywsé hwnpgdwb hwibtdwwnnipjwip pwGytph uywunidbbph Yurnigqwdpp twlwn-
G0 gh thnihntuyty:
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Jwpg 6. 2bp updhpny 5-pn Yinned Gpdwé dhonglbiph np dwup hwowfunpnlbnn Ghwifuplwglbl
thnfuwlbgowlnp hwonpnnn 06y wiudw plpwgpnd (wwinwufuwlGbpn bordwd GG pwlGlhbnh
dhongny unwgywo npuwidwluwl dhonglbinh vwwulbihp Swuy Gpny):

Pwlytph pwlwl Pwlytph pwlwy
UhGsk 10% 0 40-50% 0
S 020% 0 o | 50-60% | o
e S e B
3040% o  s0-100% . 13

Swiwdw)l pwaytph qlwhwwnwywblbph wpnwuwhdwbhg dbp Gpyph $haghyuywl whdwhg
ninwpyqwé npuiwywh thnfuwbgnidGtiph dhohl hwyny 84%-p dbky wiudw plGpwgpnid YywGfuhywgyh:
IntGwppb hpwywlwgywsd hwnpgdwl wpynilplbbpny, JuOfuhjugiwl uwwuynn Swywip Ywaqdnd kp
tnwn 82%:

Jwpng 7. 26n uywuntdlbnp 9-12 wihu dwdlbinuwyGnipiwdp M7 dhun/npynn wnnynuwnpnyplbph
dpunncdlbnh Jepwpbpuy (uwanwufuwGepp Ypedwd 66 MM-nid pwlluypl hwdwlwpgh
GhpnpncdGGpned pwllbnh GapnpncdGanh wnbuwlwpwn YppnGEpnd):

Jdwppwahép { 2004 p. ubwwbioptiph spg | 2004 p. nkilnbtiptiph Ytipg
LWk 3(16.9%) | 6 (25.7%)
CWGwGOnyGp o 8@43%) L T(14%)
UGYwaqbk | 8 (48.8%) | 7 (46.9%)

Utwwntdiptph L nbynbdptph dbpeh npnipjwdp MUM ninynuwnpnyplbph JGpwpbpjw) pwGytph
uwwuntibGbpp npnpwyhnptb dnn GG dhdywlg: Pwbybph qbipwyrnn dwul wyGywinid £ MYMN nnynuw-
npnupltph waynid: LpkGp, np hniGwphG ppwywiwgywéd hwupgdwb dwdwbwy Gneylwbu pwGytpp uyw-
untd thG MUM nnynuwnpneyplbph wayncd:

MYyM dLwynpynn innynuwnpneyptinh ypwptipjwy pwaybph
uwwuntibGtph pywjhla qGwhwwnwywbGGtpp

: 2004 p. : 2004 p. 2004 p. hniGywnh

dwnpwghép - ubwwnbdpbiph Jbipg, - nbywbidptiph tipg, - hwngniy, nklwnbdptiph

: % - % - dting, %

us i 58 | 59 | 10.0

CUGbndndwlwpnul S 47 48 97
Lyuwgnid 45 : 43 7.9

UhohG Yondws i 48 ! 49 | 6.7

Unwybiwagntylp 7.0 | 11.0

UwqugnyGp 0 40 35° 60
CUnwlnune gbnnd L 08wl | 10wl | 13wl

PwOybpp, Gwhunpn hwpgdwl hwdbdwwm, wyGwinid 66 MYN nnynuwnpnypbbph dwlwpnwyGbph
qawih Gwqgnid: Uuwbu, tpb Gufunpn hwpgdwb wpnynilGplbpny nbynbdpbph 4Gpeh npnupjwdp wyaywi-
yntd kp ninynuwnpniypltiph 6.7% (Ghoht Yrwé), www wju hwngdwl wprynibpbtnny 4.9% dwlwpnwy:
CGn npnud, nbYyunbdpbph 4bGpohl, ubwwnbdptph yGpoh GUwwmdwdp, MUN nnynuwnpnyplbbph uwywuynn
thnthnfunipynilp Yuaqinid £ 0.1 tinynuwyhG Yybwn:
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Jwpg 8. 2bn uwpwuntdllpp 26n pwlyh (nndhg 2004 p. (nsh npnipywdp Gepgpwyywd npwduyhl L
wpunwndmpuyhl wywlnGbph (guuwhwle L dwdlbinwghlG) dawgnpnbbnh Yapwpbpuwy

NMwdwjhl Upwwndnipw)hG

(414G 33 ppwd) (hwquwp UUU npnjwn)

NbghnbGwnbbnhg 48621.6 212709.0
Ns nbighntGnGbphg 2834.3 68137.0

PwOytph Yynnihg nbtghntlwn aGrGwnpynipintGlbiphg L pGwysnipinitbhg Gepgpuwydwé npwdwihb
wywbnbbph wybywiynn dwywip 2004 p. ytipgh npnipjwdp Ywqdndd £ 48.6 dipn npwy, hGsp gipwqubgnid
£ 2003 p. ntiywntdptnh dwywpnwyp dnn 20%-nd: CGn npned, hntbwphb hpwwiwgywéd hwpgiwb dwiw-
Owy pwaybpb wybwind thG rbghnbGwnlGbphg GGpgpwyqwé npwiwiht wdwlnlbph wd nnpe 2.8%-h
swithny: 2004 p. 33 MR dpwanny Gwfuwwnbuwd t npwiwihG wwbnbph 2nip 13.8%-ny wa:

NEghnblwn &tnGupynipjniGGbphg L pGwysnipnibhg GEpgpuyywd wpumwpdnipwghl wywlnlGtph
swywip, hwiwdwyl pwbytph uwwunwilbiph, 2004 p. nbywnbtdptph Jbipehl 2nipp 16%-ny Ygbipwqulbgh
2003 p. thwunwgh twhwpnwyp® 33 MWL Spwgpny uwwudntd £ wpnwpdnipwihG wlwGnGbph dnn
12%-ny wd:

Ujuwhuny, pwybpp Ywlbhuwwnbuncd GG thnnh qubgwénid plnapyqwéd wdwnbbph 2nipg 17% wa:
(2004 p. 33 MR Spwanny wyGywyned £ 12.5% wa):

Jwpng 9. 2b6n uwpwuntdlbinp pwlbh Ynndhg Gepgpunfynn npwduyhl L wmnwpdnipuyhl wwlnGbph
wwnblywl innlynuwnpnyplbnh Jepwpbnwy (Wuwanwufuwolbnp (pryws 60 pwlluyhG
hwowlwngh plnhwlnin wywlnGbpnid pwllybph wywlnGbph inbuwlwnwn §phrbGpny):

b PwOybph pwlwy
Jdwppwahép ' nnwiwjhG ' wpunwpdnipuhl
| S-wiwyw |+ 12-wdujw ! 3-wiujw ¢ 12-wdujw
CLwsbG 1 3(449%) | 4(458%) | 3(27.8%) | 4(31.1%)
LGwOGnyGp ¢ 12(40.3%) : 11(39.4%) : 13(63.8%) : 12(60.5%)
UaYwqkl L 4(14.8%) 4(14.8%) | 3(64%) |  3(6.4%)

h twppbipnipyntl hniGdwphb hpwywbwgywd hwngiwd, tpp pwGytph qbipwyhn dwub wybywind
Ep npwowihG wjwlnbtph wmnynuwnpnypGbph wayned, wju hwpgdwb wprynibplbpny pwGytiph d6é dwup
uwuntd £t wninynuwnpnyplbph wa: PwGytnpt wybywinud GG, np wpnwpdnipwjht wjwnbGbph nnynuw-
npnpltpp Yubwb hwibdwwnwpwn Yuynib:

PwOybph uywunwdGtiph pywyhb gGwhwwnwywbbtpp npwdwihb L wpnwndnipwiht wjwbnlGnh wnn-
Ynuwnpnipltph ypwpbpjw hbunbyw b Ga.

Tpwiwjh0 wjwnltip

Jdwppwqghép . 3-wdujw 12- wiujw
_Ubpngnfu dwbwpwly 65 & 8.8
Llwgntd : 25 - 3.9
UhohG znqwé 5 55 | 8.0
Unwybiwagny)Gp E 85 10.0
 WwqueryGp 48 39
CUnwlpwpn g b 1wl i 17wl

3 2004 p. hwdwp pwllbph Qulbfuunnbuwd wmmupdnpuyhl wiwlnlbph b Juplbph suduyGpp 2003 p. thwunwgh dwlpupnuliGhph
htn hwdbdunntyne hwdwn Gppwedty F 2004 p. (bpoh hwiwn pwllbph Gwifuunnbuws 37 npuwd/UUL nnjwn hnfuwndtph 541.8
npwd dwlwpnwlp:

58



Upwnwnpdnipwihlt wywhnGtp

dwppwaghénp 3- wiujw 12 -wiujw
us | 52 | 8.2

B e Y S SV
UhonhG Yznqwéd 49 6.6
Unwytiwagnt)lp .

- quqquLjﬁn :
Unwlnwpun 2Ennid

AntGywphb ppwlwlwgwd hwpgiwl hwitdwwn Gyungndd E npwdwihG Grwdujw wjwbnlbph
thohl Y2rywd nnynuwnpniyplbph dwywpnwyatph Gugnid: Mpwdwiht 12-wdujw L wpnwndnipwihG
wywlnbbph wnnynuwnpnyplbpp gptipt s60 thnthnfudb: Pwlybph  wywwwufuwGGEph gnwénipinilp
GniyGwbu gnbipt whthnihnfu t:

Jwpg 10. 26p pwllyp Ynnihg Gepgpufyws wmnwpdnipuyhl wywlnlbph wentgdwopl pun
wwnwipdnyph tnbuwlGenp (wunnwufuwllbnn Yprywo 64 pGnhwlnin wpwnwndnipuyhl
wywlnbbpmd pwlllinh inbuwlwnwn YphrG6nnd):

Unwinwndnijp | 2004 p. hniGhuh yting, % | 2004 p. nkilwkdptnh yting, %
UUL nnpwp | 909 | 88.2
Gypn : 6.5

Uj| wpwwndni)p 2.6

hGswbu Gplnid £ wynuuwyhg, pwGybph Ynnihg nbghnblunGbphg L ns nbghnbGunGbphg Gepgpwy-
Jwé wpunwnpdnipwhlt wywlnGbph gqbpwyzhn dwup Jugind GG UUL nnpwpny wywlnGbpp: Uwlw)G
2004p. ytipohl, hwiwdw)b pwlytph qOwhwwinnwiGbph, uywuyned £ nnpwpwiht wjwbnbbph nbuwywpwp
Yzrh Gwqntd, huy Gdpnyny L wyp wpnwpdnepnd wwbnbbph wGuwywpwp Y2hnh wa:

Jwpg 11. 26p wmnwndmpuwyhl npwdwnlynh dGwgnpnlbph Jwenigywdpl pun wmnwndnyph wnbuwlobph
(WunnwufuwGabnpp pnywo 6G pGnhwlnin pwalybph npwownplynnid pwllbph tnbuwlhwpwn

Yrhrbbnny):

Upwwndnup | 2004 p. hniGhuh ting, % | 2004 p. nhijwbdptiph Uting, %
UUL nnpup § 785 | 77.9
Gupn _ 13.0 15.0
Uj| wpwnwpdnyp 8.5 71

NEYwntdptph dbpoh npnipjwdp pwlytpt wybwind G0 npwdwpynnid UUL nnpwph b wyjp wpuwp-
dnyplbph nbuwywpwnp Yerh Gugnid h hwzhy Gypnjh inbuwwpwp Yzrh wdh: hGswbu hnGwph, w)G-
wbu b wju hwpgiwl dwdwbwly wpnwpdnipwihl npwiwnpyntph Yuenigwdépnid Gypnjh b wy wpunwnp-
dniypltiph mbuwywpwn Y2hr0 wybih 066 £, pwl wywbnbtph Yuenigwépntd:
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Jung 12. Jwdwdwyl 26n qGuwhunnntJabph nppw G F uwqdnid uwlfuply wpwnwndnyph inwnblwl hnupp
(wunnwufuwGabnp pnywo 66 pwllughl hwowlupgh plGnhwlnin winpdGapned puwllbph

wnbuwlwpwp phrGGnpny):

Yuwlfuhy wpuwwpdnip

{2003 p., 0,0 UUL nnywn

2004 p., UG UUL nnpwp

1 Ltphnup

2 Unmwhnug-

3 | 9nun Gephnup (1-2)

501.6
437.3
64.2

Swpgiwlp dwulwlgwsé pwbytinh 35%-p ndjwpwgt| £ wwwnwufuwbb| wju hwpghG: UjGniwdtluwy-
Ohd, hwiwdw)b tnpdwé qlwhwwnnidliph, 2003 p. pOpwgpntd wntinh £ nlbgtip 65 010 UUL nnpwph swihny
JwGhuhy wpwnwndnyph gniin Ghaphnup: 2004 pwlwhb pwGytnpt wyGyuwind 66 Ywbhuhy wpwnwpdnph
wnpwnwhnuph L GEphnuph wa, hGsh wpnynibpnid gnen Gephnupp YYwaqoh dnwn 64.2 014G UUL nnpwp:

Jwing 13. 2bn vupwuntdGGpp 26p pwllh Ynnihg inwpdw Jbpoh npnwppudp nbiqghnblinlbnhl inpywé
Yuwnllinh SwuwyGépp JGpwpbnjwy:

dwpltip : Swyuw
YwowyhG (i 4 37 npwd) 49227.0
Upwnwndnipwyh (476 LU nnjwn) 174.2

Swiwdw)l pwlybph YwbfuwwnbuniiGbeph 2004 p. plGpwgpntd nbGunbunipjwlp npywdé npwdwihl
Jupytiph pGnhwlnp dwywip 2003 p. dwywpnwyp Yobpwquwbgh dnn 51%-nd, dhGsntn hniGdwph hwp-
gniibtph dwiwbwy uwywuyned Ep wd 43%-h swihnd: Upwnwnpdnipw)hb Jupytiph wybywiynn wdp yywaqsh

2nLng 36%:

2004 p. plpwgpnty, 2003 p. hwibdww, uywuyntd £ nbGwnbunipjwlp wnpwiwnpwéd plnhwnip
Jwpytiph dnwin 41%-nd wa (2004 p. 33 ML Spwapnd wyaywidnid £ 15.9% wo):

Juwipg 14. Nppw’l &G 26n Ynndhg wnwownlyynn npwduyhl L wpwnwnpdmpuyhl duplbnh iwupblul
wnlnuwnpnyplbnp (WuwnwufuwGpp (prywd 66 pwllughl hwowlwngh panhwinin JwnluyhlG
GepnpncdlGpnud pwllbnh inbuwlhwpwn YohrGGpny):

Tpwdw)hG

dwppwghép b e

3-wiujw 12-wdujw  : 1 nwpnig wybh

Lwskl ; 0 (0.0%) 0 (0.0%) 0 (0.0%)
©udGwG Gnyop T (795%) | 5(794%) - 13 (72.2%)
Wiwesa 2(205%) - 3(209%) - 3(20.9%)

Upwwndnipwyih

3-wiujw 12-wdujw - 1 tnwpnig wykh

Lwskl 0 (0.0%) 0 (0.0%) 0 (0.0%)
ouoGwG GnyGp  © 12(612%) © 12(600%) : 11(55.1%)
UGgwasG L 4(337%) | 5(35.1%)  6(39.9%)

PwOybph wwwwufuwGGtph pywjht qGwhwwmwlwbGbpp npwiwhlG L wpnwpdnipwihb Jupybph

wnnynuwnpntjpltph ybpwpbipjw.
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Mpwiduwyhb Junytn

Jdwppwaghén 5 3-wiujw 5 12-wiujw K wnwpnig wykih
_Ubhnignfu dwwpnwy 230 223 ;215
Lywantd E 15.5 15.3 © 15.3
UhohG Yznqws , 21.4 20.8 | 20.1
_UnwdbpwgnyGo 260 | 280 | 240
Llwquagnt)lp i 12.0 12.0 : 14.0
~ Unwlnwpwn bns 36wl 36wl 25l
UpwwnpdnipwihG upytp
Jdwppwaghép i 3-wiujw | 12-wiiujw 1 inwpnig wykih
L o e el -
UGthnthnfu dwlwpnuwl : 201 19.0 ° 18.3
- Wwqusé 169 © 164 ° 16.0
UhohG Yznywé ! 19.0 | 18.0 | 17.4
Unwdtjwany)tp | 24.0 | 24.0 | 20.0
UJwquenubp ST a0 T 140 - 140
Unwlpwpun gbnnds 1 29wl 26wl  23umy

Gtph Gwgnid: PwGybph ywunwuhuwGGbph unwbnwnmn 2tnnudGepp gptipb Gnuy GG GG:

h wnwpptpnipnth hntGquphb ppwywlwgywd hwpgniibbph Yuwbfuwwnbugnid £ Jupytph winynu-

Upntl pwdwywbhG Gpywp dwdwlwy k, np pwbytipp hwpgnuiGbiph dwdwOwy Gonud GG Jupytpph L

wywlnbbph wnnynuwnpnyplbph dwpdwjh pwywlwGht pwpép dwywpnuwy: UGniwdkOw)Ghy, wjuwntin

GneyGwbiu Gywintih £ GJuwqiwh dhuntd:

Jwpng 15. 26p Yundhpny h Gs gnponbaan &6 wqnnid 33 inGinbunipyniOnid ninlnuwnpnyplanf
dwlwpnwilylbinh dhwynpdwl ypw:

PwOybph ywwnwufuwGGbpp wninynuwnpnypbtiph ypw wqnnn gnpénbGbph dGpwptpjw) pudwywbha

pwquiwplnyp GG: Snynuwnpnepltph ypw wannn qnpénGGtpp, pun pwlybph Ynnihg wpjwéd wnwelw)-
Gnupjw@, Ywntih E Gepywywgltp hbnlw Yepw.

JdwplwjhG innynuwnpneypltiph ypw waqnnn.

1.

Gtpgpwyywé dhongltph wninynuwnpnyplbip
2. nlwbuntpjwlb pGnhwlnip hpwyhawy
3.

nhuytin

o s

UJwlnGEph wnnynuwnpnyplbph ypw wqnnn.
pwOywyhG dpgwygnipjnih

$hGwluwywb shonglbph wnwewpy L

wwhwGowny

nlntuwlwb Yuynibnepynil, dpgwlgnepynth

2ntjuywywl nnynuwnnpnypltin

Mbnwywh wwpiwnniubph ninynuwnpnypltp.

1.
2. wbwnwlwh pjnebh wwywunipn
3.

nbwnbuwlwb hpwyhsdwy

hnwgytiihnipyni

o

thnnh wnwowpy L wwhwbywpy
npwiwdwpluihb pwnwpwywbnepyncl

UhpwqquwjhG tnnnynuwnpnyyp:

dhghywywl whdwlg whnilny
qnuiwnlbph Gephnup

pwlytph GUwwndwip Juinwhnipjntl
npwiwdwpluihb pwnwpwywbnepincl

wGwnnpjwl GYuwwndwdp Junnwhnepyntl
wnwownl L wwhwbowny
npwiwdwpyuwjhb pwnwpwywbnepyncb:
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Jwpg 16. 2b6n vwwuntdllipp 26n pwllh Ynndhg 2004p. Jbpoh npnipywdp 33-hg nnupu inbinupwpfudws
dhonglbiph dauwgnpnlénh Japwpbpyuw:

UhengGibin | 2004 p. nblwntidptih ybng, | 2004 p. hnuhuh tng,

i uwwuynn (hwq. UUUL nnjwp) | thwuhwgh (hwq. UUL nnjwp)
CMwnbp IS £ LA ... 163358
LJdwonben 308000 e 337925
___PBnpwlguyhl hwohytbn = 1252940 © 1190383

_Undbpnpbp oo 82044 - 48573
Uy : 1155.0 : 802.3
LOnwakGp i 1778244 | 174826.2

Swiwdw)b pwaytiph Ywlbhuwwnbunwibph 2004 p. ytipohlh 33-hg nnipu inbnwpwfudwd dhonglbipp
YJwatkb: tpwhg uywuynn dGwgnpnbbpp YYwqutkb 2nipe 177.8 016G UUL nnpwn, npnGg dnin 70%-p pnpwy-
gwjhG hwphdbbp &G: NLpwgpwy k, np 2004 p. hnithup dbipgh npnipjwdp Jupytipnd L wpdbpnpbipnid
pwGytph Ynnihg wnbnwpwfujwéd thwunwgh dwywlGbpp gbipwqubgnid GG 2004 p. ntywnbdptph ytipehG
wyGywiynn dwywGbpp: Yw Yyyugnid £, np mwpyw ybpohl uygwuynid £ Gpdwé dhonglbph Gwgned:

Jwpng 17. Luwn 26n QGuhwinnidGanh’ 2004 p. plpwgpntd nppwin Y Juwbwlw 26n pwllh
YuwlnGwnnwlhwl Guwpuwn rbghnblnbbnh L ns nbghnblnbbnh hwpyhl:

LYwlnGwnpwlwb Yuwhwnw (6106 npwad) 5611.6
. ManblwnGth hwodhG o ...14897
Ns nighntGunGtph hwpyhb ! 4141.9

Swiwdw)l hwpgdwl wprynilplbph 2003 p. nbywntiptph GYwwndwdp pwlybph YuwbnGwnpwywb
Jwwhwwip Ywsh 5.6 dpn npwind, wyb nbwpncd, Gpp hntGdwpht hpwywlwgywé hwpgdwl dwdwbwy
uwwuyntd tp wa 8.9 dipn npwiih swihny: LpkGp, np 2004 p. pGpwgpntd YuwbnGwnpwlywh Yuwhwnwih wd
wybywinid £ dhuwyl 8 pway (2003 p. hniGdwph hwpgiwl dwiwlwy Yuwwhwnwih ws tp wylyuwinid 11
pway): CGn npnud, wd wlfuwwnbunn pwGytphg Gppp hptGg YuwbnGwnpwiwb juwhwnwp Gwfuwwnbuncd
60 wybpwglb) ohwyb nbghnGGunGEph hwpyhh, Gpyniup dhwjb ng ntighnGGunGtph, huy dowgwé 4-p' L nbgh-
nkGwnGkph, L' ng nbghntGunGbph hwpyh:

Jwpng 18. Nppwny bp pwwpnwn hwdwpned 33 YaGunpnGuwlwl puGhh §nndhg hn hhdGwlwl fulinph
Fwywunwlh IwlpwubinnignGnid Qlbinh huyntGnipywl wwwhnddwl L wyy fulnpplbph (37 4P
dwuhl 37 opbilipny widmwenywo) ppwilpwlbugndp:

w) Ipdbwlwh fulnph’ 33-nLd qlbph Yuynilnipjwl wwywhnynidp

_ Lhndpl pwwpwpwé &8 b8
_ Uwuwdp pwjwpwpywé td 14
COnhwipwwbu pwdwpwpyuwé sko 0

p) Uy fulnhpGip

__LhndpG pwjwpwpywo bs 48
_Vwuwdp pudwpwpywé ta oo 18
Lanhwlipwwbu pwwpwnpywd sba 2
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Muwpaqyned L, np pwGytiph gqbipwyzhe dwup dwuwdp b pwdwpwp hwdwpnid 33 4R hhdGwlwb
fulnhpbtph ppwywlwgdwb wpynitbwytwnnipynibp: Wu wenwdnd pwbGytiph hhdGwlwb thwunwpyp Jybp-
ptipu intinh nLGtigwd thnfuwndtiph Yupniy nmwwnwbniilbno Ga:

Gnpynt pwly plnhwlipwwbu pwdwpwpgwé sk 33 WP Ynndhg hp wyp fuGnhpbtph hpwlwbwgiwb
wpnynLGwybnnipjwip:

Jwpng 19. Uy 06yGwpwlnipyniGG6n L wewownlynipyni GGG

Uy vEYGwpwbnipyntGGEp b wnwownynepyntbGbp wpdby £ 8 pwGyh Ynndhg: Unwownydnid £ plnpw)-
G6p 33 WP Ynnihg hpwywbwgynn ybpniéwlywb wpfuwwnmwbpltinh nwawnp, hGsp hGupwynpnipinih Yuw
wybth wpynibwybn qGwhwunbint inbnbuwywb nuawnb nt WP gnpénLGbnipjwb hhdGwywb ninnnip)nil-
Gtpp: UGGunpnGwywb pwyp, sGuwywé 3I3-nLd wqwwn [nnwgnn thnfuwnpdtiph ntidhihl, wbwnp £ wybh dk6
nopwnpnigjntd nupdbh thnfuwpdbph Yuwpqwynpdwlp pnyp stnwpny Yupney tnwnwbnidGbp: Pwbybph
utyOGwpwnipyncGbtipnid Gpyned E Gwb, np 33 YGOnpnbwywb pwbyp whwp E wdbih 066 nLpwnpnipynll
nwnédbh hp hhdGwywb fulnphG qGbph YuynilGnipjwl wwwhnydwlp: Npny ndgnhnipjniGGbp YuG Gub
onpbGunpwywh nwywnh Yyepwpbpjwy:

SwpgnualtiphG dwulwlygwé pwhytiph gnigwlyp

PwGykp | UwuGwlgnipyntG
11 Gugninhnfupwaly i X
T2 U awempppwny T S
3 dpmhGhGbuwpwGls X
4 «ownephbh pwlly 3wpwoowG o ox
5 @uwtynGndpwtly
6 dbptuehUp pwll 3wwenwes T T x T

7 «Iwjbbpwpunpwby»
8 : «hatyn pwGy»

"9 «UhouwqqwhG hGysuwhghnG pwaly - ox
10 : «AwjhGybunpwOy» : X

1 «Unbybpu pwGy» X
12 «Ubwp pwly» : X

13 dpgwpwGly o
14 : «TMpndtipt) pwlGy»

15 «UntyuhdpwGy» : X
16 «h@P dhowqgqujhl wrlinpwjhG pwby» : X

17 «Quipqugiwl hwyulwb pway»
18 «3nLlhpwy»

19 «uwjfubw)pwbly» X
«Quwjywy pwdy» i

M.
o
xn

(X) dwulwlgty ¢
(<) ¢h dwulwygby
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U3UUSULP 3ULNPUMESNFEPS3UL 46Urushru
IucdtuchnNu NF UPAUA2QU3PL LENPNPNFUUSPL NhPee
2003 PJYuUuULhL™!

YwphOb Ywpwwbnywh, Uhbp Pupubinwa
Jhowlwonnipywl Juwnsnipinti

ddwpwhO hwzytyzhnb nu dhowqqujhG GepnpnidwhlG nhppp widjwy Gpyph b wpnwphl wzfuwphh
Upole ppwlwlwgwéd nGunbuwlwb pninp gnpéwnbnipiniGbtiph yphdwywapwywb wpnwgnnudb t: Gph
JSwpwyhb hwpdbyzhrp wpnwgnnid £ dwdwbwyh npnwyh dhwynph pGpwgpntd 1 twpnid hpwywbug-
Jwé gnpownlnipintGGbpp, www dhowqquihlb GEpnpnudwyhG nhppld wpwnwgnpnud £ GufuyhGnud hpwlw-
Gwgywé pninp nbGuinbuwywb gnpéwnbnipyncGGtph htGnbwGpny wpunwphb wfuwphp GHwndwdp dLwynp-
Jwé tpypp $hlwluwlub wynhyabpb ne wwpunwynpnepyntGbbipp dwiwlwyh npnawyh wwhh npnipjwdp:

Enunh YswpwihG hwadtyzheb ne dhowgquyhb Gipnpnidwyhb nhpep, yhdwywanpwywb gnigwbhalbn
pGnanytinig pwgh, Yupbnpwaneyb pnipwagnphsbin G0 hGswbu nGunbGuwlywb pwunwpwywlnipyntld dwynn-
GGpp L hpwywbwglnnObph, wjlwbu £ GGpnpnnGGph L pOnhwGpwwbu, nbnGuwdwpnn unipjGynGbph
hwiwn: Mw £ wwwndwep, np hwnwwtu ytpohl tmwphbGbph nbnGuwywb hGuntgpdwd, hGswbu Gul $h-
Owluwlwb dqlwdwitiphg hbwnn, pwdwywbhb (nipe npwnpnieginla £ nuipdynid hGswbu Ybpp GoJwéd gni-
gwlhp66ph hwywpwqgpiwb Yhdwlwagpnipjwl Ywwnwpbjwgnpédwlp, wjlwbu k] welw gnigwbhpbbph
JGppniénipnLGGeph:

Swjwuwnwbnid Jdwpwihb hwpdbyzeh L dhpwgquihG Gepnpnidwihb nhpph YGpwpebpjwp yhawyw-
gnnipjwl hwwpwapnnb nt ywunnGwywb hpwwwpwynnp Ugquiht yhdwlywagpwlywb dwnwynipynclh £
(Ud0): 33 ybhunpnbwlwb pwlyp hwjwpwapnid, wdthnthned, dpwynd b U4S-hG t GEpluwywgbnud dhwyh
pwlOywyhlt hwiwywpghlb wrGsynn nbnGlwwnygnipinilp, hGswbu Gwb wEnwywb hwindwdéhb wrbGsynn gnp-
Swnlnipyntbbbph dh dwup: PLL U40-0 wwpptpwpwp hpwwwpwynid £ Jdwpwihb hwydbyzeh L dhowg-
qw)jhb GpnpnidwhlG nhpph widthnth gnigwbhGbipp, uwyuyl wn gnigwGhGbph wopnnewywb ybppnént-
pjnth sh hpwlywbwglney:

Swpyh wrbtny ybpp Gowon 1999 pywywlhg ujuwé 33 YaGunpnGwywb pwlyp dGnlbwpyb) £ yow-
pwihG hwyytyrrh nwnptlwb ybpppedwywb wouwnwbpwihl thwunwpnph ywwnpwuwnnedp, hGsG wuwnh-
swlwpwn Ywwwnpbugnpéyned £ plngpytinyg Gnp gnigwbhGbip nu hwibGdwnmwywb wyniuwytn: Lep-
Ywjwgynn dGpnéwlwb Gynipp hpwwwpwyyned £ wdbt wmwph, 33 yGhnpnGwywb pwOyh «Pwbpbp»
wuwppbpwywbh dbpinudnipynillbp L hGnwgnnnepyniGlbn pwdGnid L hpkGhg Gepyuywglnid £ Jbpp
G2Jwé gnigwlhpbtph yhdwywanpwlwb yepiniénipynil:

Ujnepp GEpwenid b JdwpwjhG hwdblzrh wnwGdhb hnnwébbph JGpniénipynibp 2003 pywywbh
pbpwgpnty, hGswtu Gwl Gwfunpn 0h pwbGh nwphGGph dwdwbwlwjhb pwpptipp’ pnhwbnep nhGwdhlwh
wpwnwgnbint Gywwwyny: Spdwé £ dhowgquihlt wypwlywnhywynid pwylnptb ogunwagnpéynn gnigwlbhy-
GGph nhOwdhywb hGswbu Iwjwunwbned, wjbwbu £ hwdwGiwb nbnbuwlywb wywydwbbbpnud qunbynn
Owhuyhb URU hwlpwwbnnipntGGGpnid: LEpYwywgywé G0 Gwl 33 dhowqgquwihb GGpnpndwihG nhppl nu
npw nhGwdhlywb 2002 - 2003 pwywbaEphG:

culuunee PNF3ELEN

2003 pdwlwbhb 33 Jdwpwjhb hwydbyrnh pbpwghy hwpdh wwwunipnp, h wmwpptpnipnct G-
funpn 2002 pywwbh, wak k, hGsh nbbp hp opjtywnhy wwwndwnbtipp: 2003 pywywbht wpnwphb nbnb-
uwywb gnpéwnlnipjnibbtiph wpryniGpnid gpwbgyt) b hGswbu wpnwhwbiwh, wjlwbu £ OGpdniédwh
owywb0Gph wa, pln npnd” wpnwhw 0wl G4wwndwdp GEpdncddwb swywbGGph wdp hwbgbigpt| £ pGpw-
ghy hwdh wwywunipnh funpwgdwb: LEpdntddw b wap hphdtwlwbntd wwydwbwynpybp £ nbGunGuwlywb
wany gniquygynn GUwdniinlbph wand, hGsp hwqbignb £ GGpdntddwl GUundwdp nbnbuntpjwlb wWw-
hwOswpyh wah: UpnwhwGdwb gynenbipnud Lu gpwbgybp £ GYwwnbih wpfuncdnipncl, hGsh ywyncpyniGa tp
wyl, np wpunwhwOnwip, wrwlg «PBwlywnpdtp L Yhuwpwblwndtip pwnbp, pwllywndbp dGwnwnlbbp L
npwlghg wwwnpwunywé hpbipy wwypwbpwfudph, wab| b 35.7%-ny:

; Fbnhluwlbbnh inbuwlbinbbnn hunnn 66 shwdnblGby 33 LGhuinpnGwlwl pwlhh wwrinnbwlwl nhnpnpnpdwin.
17 dowpuyhli hwpdlilypeh L dhowqquypl Gepapniduyhl nfipph Jepwpbpywy udwy Gepp inpwdwnpdby £ 33 wqquyhl Jhoulyugur-
Ywl Swnpwynipywl hnnihg:
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Swpyw plpwgpnid qqwihnpblt wab] G0 Gub ubgnOwihl wfuwwnnnbbph wfuwnwywpdbpl nc
Gwulwynp npwbudbpnbbpp Guuwunbing nbnGuncpjnilnid inGophlynn GywdnuinlGbph wodhG: Capwghy
hwayh Jpw G2qwé hnnwébbph wdh wagnbgnipynilp Ywpbh b hwdwpbp Gpywyh, pwGh np dh ynnihg
npwOp ninnyhnpbb Gwywuwnt G0 pbpwghy hwydh wywywunipnh Ypdwwndwbp, djnu Ynndhg Glwdniun-
GGph wah dhongny GEpdncddw b dwdw GGph wshG:

LUwwhww| nt $hGwluwlywb hwryntd wak] bt Yuwwhwnw) hwahdp, GJuqgb] $hGwbuwlywb hwhyp:
LYwwhww] hwynid wybjwgt) 60 juwhww] npwbudtpnlbtpp (LhGuh hhdGwnpwdh dhongGtph hwayhh):
Shlwluwywb hwydh Gugnuip wwjdwbwynpdwé Ep bwewdwpnipjwlp wpunwphl wpfuwphhg wnpw-
dwnpynn Junybph (qniwn) Yypdwndwdp, hGsp hGunbwGp tp wjlG pwGh, np dh Ynnihg Gwqb| thG wpw-
Gpynhg unwgynn $hlwbuwlywb shonglbph dwywbGtipp, djnu Ynndhg tGdwgt| Jupytiph hhdGwywb gni-
Qwnh Liumnujﬁbngz: Uh thnpp wybjwgtb| G0 ninnuyh GepnpnudbGpp hhdbwlwbnd MntuwuwmwbGh Jupyh
Jbpwélwybpwdwb wprynilGpnd gpwbgywéd Gapnpnuiltph hwayhl, wyjuhlpld wnwg Gpwd qgnpdwpph,

ninnwyh GEpnpnudGEpp Gwfunpn wpdw hwibdwn Ypdwingt G4 dnn 48%-nu:

20wjwé nwpyw ppwgpnid dhlwbuwwb hwhdp Ypdwwndty E, yuwwhwnw] ne dhlwluwyub hw-
2hdp Unwn 46.3 416 UUL nniwpny qbpwquwgt) £ ppwghy hwayh wwywunipnp, hGs0 £ Gwywuwntby L 44.8
010 UL nnpwpny 33 YeGunpnGwywb pwbyp 2UU hwdwpdwp:

Unyniuwly 1
33 Jowpwjhb hwayby2hrp 2002-2003 pywlwatphG (610 nnpwp)

SnigwGhpGn | SR 2002 S IR 2008
ltn. ' NG, Hltn ' IVGR 2002 ltn. ' lltn. ! Il G | IV LR, 2003
COpwghyhwhy | 40 19! -41! 48 -148| 57 62, -32: -39! -191
_UwpwopGtp | 60 74} -104} -131: -369| -86. -127! -103; -118} -434
__Uppwhwlos 121; 107 132 153 514| 138; 184 190 184 696
__Ubpdnend | -181; 181} 236! -285) -883| -224| -311| -203! -302}-1130
__OwnwynpymiGbp | 14 A1 7. -8 -41 | 131 -14; -22; -20; -68
____UpwnwhwGnu | 34. 41, 53; 56 184| 39, .53, 588; ! 58 . 207
Ulepdnmas | 48! 52! 60 -65} -225| 52} 67 79! 77! -276
_bywdnunGp | 6; 29, 20, 32; 88| 13; 24, 26, 30; 93
____blhwdnun wofuwwnnidhg | 13; 24, 31, 38: 105| 22: 36 37 40 134
______ bywdnun GbpnpnudGphg | 70 51 11 51 17| 95 120 -1 -9} 40
lpwghy inpwlugtnuten [ 281 36| 50) 591 173| 291 '85! 67| 68| 218
 MbowiwG | 8¢ 11 14: 221 85| 2 15} 23! 20} 60
UwuGwynp 20, 25 36! 37! 119 271 39! 44 48! 158

Uwyhwnwih b $hlwGuwywa hwzhy i i i i i i i i
(wrwlg 4P 2UU hrpnfumpput) | 26; 26 64: 105: 222| 38: 79 68 51 237
_Ywwhwwihhwphy | 3 12 25 28 68| 9. 28, 31, 22 90
_ dhOwluwlwG hwphy 23] 151 39: 77i 154| 29 51! 38} 29! 146
. Nunnuih Gepppedn | 11 22; 26 53 111| 18! 5. 8. 1. 121
____Mnpundbiuyht GbpnpnudGn | 5. 5. 0 2¢ 2| Ay 1. 0r 0: 0O
Wy GGpnpnudlp 7, A2, 14, 23, 42| 12, 45, 49, 18, 26
N Uywhyop | -28; -19: -15: -28: -89| -4: -27: 13} -20} -64
! bwowdwpnipyntG | 0:  0F 3 10 7| 1. 2y 0 i 2
o Pullbn | 12} -2} -14; o0 -38| 1. -30; -8! -16 -53
o Wi hwndweGbn | 151 70 -4 181 44| 61 1 51 3% 13
R MwpunwynpnepyniGlbp | 45, 7. 28 50} 130| 16 71! 36} 38! 89
! bwnwywpnipnitd ) 20, 5, 5y 2ry 56| 4, 29, 52, 16; -3
] Pwoyen 9, .99, 2. 5. 38| 6. 8 3. 6. 11
Uy hwunywéatp 6! 11: 25 291 71 191 35! 12! 16: 82
UP 2UU thnthnfunpyntG 6. 4. -19, -53. -70| 25! 22 24 -23. -45
UuwGtip L pugpnnnuiGhn 8, 3. -4, 5. -4 6! 6. -12. 11, -2

2 AncuwwnwGh wwpnph Jepwdlulibpydwl wpynilend «@nuyp’ wwmnph nhowgy Spwapny wipwemjws gnpdwppp (62.8 U160
nnjwn) Lu Ghpwedwd b hpdlGwlwl gnidwnh dwupdwl gniguwlppynid: Cuwn Jownpuyhl hwpdblypnh huqddwl depnnwpwlnipjuwl’ Grywd
gnndwnpn gnwlgdly £ dh Ynndhg npwbu 33 Guwnwdwpnipiwl Junlbnh nhdwg hhdGwlwl gnidwph dwpned, huly dincy nndhg
npwbiu 33-nid Gunwipdwd nennwlp Gepnpned:
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LL@UShY 3UThdY

UwynwGplbnh wnwnwhwlnid

UwpwGpbbph wpwnwhwbnidp (Yptnhw) 2003 pywlwbhb Yuqob) £ 696.1 410 nnjwp’ Gwfunpn twp-
Jw hwdibiwwm wakiny 35.5%-ny (FOB qlUtpny wnpwnwhwnidip Yuqib) £ 685.6 010 nnjwp’ Gwiunpn tnwpyw
hwibdwwn wakiny 35.7%-ny): CGn npnud, wnwlg «Pwilywnpdtip L Yjhuwpwblwndtp pwnbp, pwbGywnpdtp
ubiinwnbbp L npwghg wwwnpwuwnywd hpbipy hnnjwéh, wpnmwhwlnudlb wak) £ 35.7 %-ny Gwfunpn tnwp-
Jw 12.7 % wth thnfuwpb(:

700
o oo nnjwpn / 685.6
600
505.2
500

Uwynwlplbph wpunwhwlned (plnhwlne)

UpunwhwGiwb Yuwrnigwépl pun wwpwipwiudptph
o Uuu nnjwn

350
300
250
200
150
100

50 1 = T
2002 - 2003
D Twinpwuwnf ullnh wpunwnnwlp Jwlpwhnidpuyhl dpbnplbn
D Uwlwowaqnndwlwl hpbn Puwllwndtp L Ghuwpwllwndbp pwntn...
D (s pwllpuwundtp dbGunwnlbn L npnwlghg wuwn. inbin - Uwnptn b wwwpuninbbn

D Uy wynwilpwinbuwlbbn

2003 pywlwbhG wahk| £ Gwl wpnwhwhynn wwpwiplbph wwpwlpwihb pltpwgiwh® gnigwlhzp
Jwqgubiny 54.9%: PLGL «Pwllwndtp L Yhuwpwllwndtip pwptip, pwbywpdtip dtunwnbbp L npwlghg
wwwnpwuinjwé hpbip» wwpwlpwhudph nbuwywpwp Y2hep wwhwwb) £ Gwhunpn tnwpdw dwlwpnwyp,

2 Jupduplpfnid F htunlyuy puwlwdlh oqlnipuwidp.
D2
2 X,
i=1
X

K-G pLbnwgdwl qnpowlpgl £, x—n i wypwlph wpnwhwldwl (GEpdniddwl) Swyuyp, X=p' Juwywuwnwlh wdpnne wpunwhwlowl
(GGpdniodwl) swywyn: UL wwynwlph wpunwhwldwl (GEpdniddwl) nbupnid gnigwlhyn hwywuawn biplh 100%-h. nppwl wwypwl-
puwfudpbiph pywpwlwln 066 L, wylpwl plbrwgdwl gniguwlpyn thnpn £:

K= * 100, npunbin’
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uwluwyl «Ng pwllwpdtip dGwnmwnlbp L npwbghg wwwpwunwé hptip» wwpwlpwfudph wnbuwlwpwp
Y2rh wdp (8.9%-hg 13.2%) Gwwuwnb) £ plGnwgdwb gnigwlhyh whG: Pubinwgdwb G0wh pwpép gnigw-
Ghzh dwuhG bt yuynid Gub w)b thwuwnp, np 2003 pdwlywbhG nipe snpu wwpwlpwfudpbp Ywqobkp GO
wipnn® wnnwhwbaiwb 82.2%-n:

Unyniuwly 2
UpunwhwGiwl wwypwlpwjhl b wuwphwgpulwa plbnwgnid (%)
1998 ! 1999 ! 2000 | 2001 | 2002 | 2003
Uwpwilipwyh@ plbpwgnud A 98 4901 . aT2i M8 4. 549
Uzfuwphwapwlwb pLbnwgnid ! 35.7 | 43.2 1 35.3 | 325 33.1 34.2

2003 pdwlwlhl UNM3 wlnwd Gpypbtbphg wybjwgtb G0 Mnruwunwb (wpunwhwynd G0 hhdOw-
Ywlnid nqbithg fudhspltin, wynidhla L npwihg ywunpwuwnywé hpbp) wpnwhwbynn wypwOpbbph swyw-
Gtpp 29.8 010 nnpwpnd: COn npnud, Swjwunwbhg ywunpwuwnh ubGbnwdptpp hhdGwywbnud wpnwhwG-
ynd £ Mntuwunwb (066 inbGuwwpwp Y2he £ Yugdnid YnGyuyh wpunwhwbnedp): Ushp 66 Gwb wpnwhwG-
Owl SwywiGGpp nbwh Gdpndpnipjwl wlnwd GpypGep: COGn npnud, hwnyuwwbu wybiwgb] G0 Phghw
(wpunwhwbyned £ hpdOwlwbned pwblywpdtp L Yhuwpwbwndtip pwptin, dGnwnGtp) 31.6 3.0 UUL nnjw-
nny, GGpdwbhw (wpunwhwGyned £ hpdGwlwbnd ng pwlGlwndtp dGunwnbtp L npwbghg ywwmpwuinywsd
hptp) 16.3 4.0 nniwpnd, wpunwhwbOynn wwpwbplbph dwywGGpp: Uy wpnbpypbbphg wybiwgt GO
hupwjtip (wpwnwhwbynid £ hhdGwlwbnid pwblywpdtip L Yhuwpwbywndtip pwpbin, dGwnwnGtn) 54.6 40
nniwnnd, GUyGjguphw (wpwnwhwynid £ hhdGwlywbnud pwbywpdtip pwpbip, dGwnwnGtp, wynGdh hwlpw-
pwn) 24.9 410 nniwnpny, LhntirpwhnGtp (wpunwhwbynd £ hpoGwywbnd wynGéh L ghGyh hwlpwpwn) 10.7
4.0 nnpwpny, UUL (wpunwhwGynid £ hhdGuywbnid pwlGlundtip pwptip, dGnwnGtp L dwlwéwanpéwywb
hptip) 9.9 016 nnwpny, wpunwhwbynn wypwbpbtph swywGbpp:

UpunwhwGiwb Junrnigwépl pun GpynGtph
G UUL nmpwin

2 — \
0 \ . N

2002 2003
B 2nvwunwa Oessv O ruputy B rpwi 2 Wy bpypatn

2003 pywlwahG wpdwbwanyt t Gwb wpnwhwGiwh wtuwphwopulwb plbrwgdwh gnigwbhoh?
wd 34.2 % Gufunpn nwpyw 33.1%-h thnfuwnbG:

* Jwpdwplpfnids ¢ hbinlyuy putiwdlh oglinipjuidp.

TS
i=1

K= * 100, npunbin
X

K-G plinwguiwl gnpowlhgl ¢,
Xn wnwhwGowdl (GGpdncddwl) Swuy G £ i Gphpp,
X —n Juwywuinwlh wdpnnp wmnwhwlbowl (Gepdniddwl) Swifuyn.
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Unniuwly 3
Cunn wwypwGpGtinh wpunwhwbiwG plbrwgdwh gnigwlhzp (%)°

bnyhn ! 2002 2003
Unppbiow ] 89.0 | 86.2

o bwnChw 884351
Lhunqw 33.3 33.3

C AwwuewG 544 549
o Mmawews 396 . 40.0
o Umdw 486 © 46.0
o DnwweewG 875 . 59.9
NypwhGw : 458 : 441
UhohG ! 504 | 49.9
Unyniuwly 4

Upunwhwidw w2fuwphwgpuwb plbnwgdwb gnigwGhzp (%)

Gpyhp 5 2002 2003
o Unppbwe 519 | 53.7
_ bwnGhw o 83 340
othedw 204 263

Swjwuwnwl 33.1 34.2
o ApmquawG e s
o Unndw 451 . 46.3
. Mhwwewwd 18.8 - 18.3

NLypwhGw 36.8 37.1

Uhoht 34.8 36.0

Swjwuwnwbh wypwlpwjhb plbrwglwb gnigwbhyp, h vwppbpnipntd w2fuwphwaopwywb plbnwg-
dwb gnigwlhph, pwpép £ Gufuyhl U3V GpypGeph hwdwndbp gnigwlhoh GhohlG wpdtiphg: CGn npnLd
GoJwé tpypGepnud hOswbu pun wwpwlpwfudpbph, wjlwbu E pun Gpyplbph wiklwibks pLbnwgiw
gnitgwlhpp 2003 pywlwGhb qpwbgyti £ UnppGowlnid: Lydwé hwlquidwlpp wwydwbwynpywé t Gpwlnd,
np UnppGowlnid wpnmwhwGiwb swyw|GGph dnin 86%-p Gwyp, Gwypwiptippltinb GG, huly wpunwhwbynn
wwnwbpltph 2nipe 60%-p wpnwhwGynid £ bunwhw b dpwluhw (hwdwwwwnwufuwbwpwnp 51.9% L
8.1%): NnLuwutnwbnid Lu pwpép £ pun wwypwbpwhudptiph wpunwhwOdwb plbrwgdwb gnigwbhon, hGsh £
htuinbwGp £t wjl pwGh, np wpnwhwynn EGEpguyhpGbpp Yugind G0 wdpnne wpunwhwbdwb 57%-p:

Uninnwynid qqwih t hGswbu pun wwypwbpwfudptph, wjlwbu £ pun Gpypbbph wpnwhwGdwb
pLbinwgiwb gnigwbhyp: Uninnwyntd wpunwhwOdwb dwyw| Gbph dnn 68%-p Yuqdnid G0 3 wwpwlpw-
fudptin’ ywwpwuwnh uGOnwipbpp, wn pyntd fudhsplbin, dwlwéwanpdwlwl wpwnwnpwlp L pniuwywG
Swaqiwl wpunwnpwlp: Upnwhwbynn wwpwbpltph 2nipe 60.8%-n wpwnwhwGynid £ 3 GpynpGep NnLuwu-
nwh (39%), NnudhGhw (11.4%) L bunwhw (10.4%):

UwynwGplbnp G6ndnLonLd

2003 pywlwGh0 GEnpdnwonidp (nbiptwn) Ywaqob) £ 1130.2 310 nnpwp’ Guiunpn tnwpdw hwibiwm wsk-
tny 28.1%-ny (CIF qltipny GGpuniéniip 1279.5 010 nnwp, Guiunpn nwpyw hwibdwwn wdk] b 29.6%-ny):
Swpyw plpwgpnid wybjwgt] GG pninp wwypwbpwfudpbiph GEpdncddwb dwywGbpp: Iwnjwwbu «Pwd-
Ywpdtip L Yhuwpwbywpdtip pwptin, pwGlywpdtp dGnwnbbp L npwlighg wwwnpwuwnmywsé hpkip», «4dbpgbin-
Gyw, onwjhG L 9pwjhl wpwluwnpunwihlG dhongltiny, «UbkpLGwabp, uwppwynpnudlbin L dbfuwbGhgiGbpy,
«Ng pwbywndtip dGnwnbtp L npwbghg wwwnpwuwnywdé hpbipy, «Rhdhw L npw hbwn juwdwsd wpnynilw-
pGpnipjwl §ynintiph wpnwnpwlp» L «Mwwnpwuwnh uGinh wpnwnpwip» wwypwbpwfudptph GGpdncédwb

° Upwé Gpyplbph Jbpwpbpuy inbnblwundnpiniln Jbpgywd t UU3-h IFS whuwlwl wwppbpwlwihg b GeGupnlwlwl pullbph
INTERNET-nLJ inbnunpywd nluyhl tolinhg:
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SwywGbpp, hwiwwwwnwufuwlwpwp 119.6 6.0 nnpwp, 38.6 410G nniwn, 30.4 6.0 nniwp, 21 §.0 nnpwp,
15.6 010 nnpwp L 14 0.0 nnywn:

b nwppbpnipjnh wpunwhwOowG, GEponcdynn wwypwbpwiudptph gpnwoéncpynilp wybih pwpép k:
Wn £ Jywyned Gul wpunwhwGdwb hwdbdwun GEpdntédwb hwdGdwwnwpwn gwén plbnwgdwb gnigwbhyp,
hGsp, uwyuwyG, Gufunpn nmwdw hwibdwwn wak) £ Yuqoibing 35%:

Unyniuwly 5
Ltipintédwl wwpwbpwihl L w2fuwnphwgpwywi pLbrwgnid (%)
: 1998 1999 : 2000 : 2001 : 2002 : 2003
UwpwlpwhG plbpwgnid %0 823 31 320 386 350
U2fuwphwagpwlwh plbrwgnid § 31.8 | 314 | 29.0 | 30.5 | 27.9 | 26.9

Lhipiniédwl Yunnigywdépl pun wwpwlpwhudptph
UG WU nmpwin

2002 2003
TNuwinpwunh ulblnh wpnwnpwlp
|:| Lhdhw b npw hbn Guwdwo wpnyneGupbnnigiwl dincnbinh wpunwnpuwlp
B Jwlpwhnidpuyhl dplinpltn
] Pwllwndtp L fhuwpwllwndtp pwnbn...
L Utiptlwlbn, uwppwynpnidGbn b dafuwlhqulbn
[ | dbnqtiinbyw, onuyhl L ppnuyhl dhongltin
B Uy wynwlpuwnbuwlbbn

SwphGtph pGpwgpnid wyGiwbnud £ Owb Swjwunwlb wwpwbplbn GGpdnuénn gqnpéplytip GpypGGpp
phup, hGsp hwhqbtiglnud £ puwn GpypGbph 3wjwunwbh GEpdncddwb gpdwénipjwb wsh: dbpphlu Ywpbih &
npwywl hwdowpb), pwbh np Guwuwnnad £ plbnwgdwb gnigwGhh GJwgqiwln, wyuhGpl GEpdncédwb Ywfu-
Jwénipntlp wyu Yud wyb Gpyph nbGnbGuwywb showdwjph hGwpwynp wgnbgnipyntGbtinhg wpnwhwGdwb
hwdbdwwn thnpp t: 2003 pywywhG, Gwhunpn twpdw hwitdww, GGpdntddwb wfuwphwopwywb pLtinwg-
dwa gnigwbhyp 0wt kL Jugob] 26.9%: UM wlnwd GpypGhphg Gepdnéndb wybijwgptip £ Nntuwunwbn
(hpdbwlwlnid GEpdnonLd £ quiq, wynuihbh dwwwybl, npwbuwynpunwihG dhenglbp) 6.9 410 nnpwnnd,
Gypnipnipjwl wlnwa tpynbbphg UGS Pppunwbhwh (hhdGwlwOnd Gepdncénad b Gwyp, wpwpwywq) 55
410 nnpwn, PGighw (hpdGwywbnud GEpdnuénd £ pwllwndtip pwptin, dGnwnGGn) 38. 410 nnjwn, Ljnipubid-
pnipgp (hhdGwywGnid Gepdncénd £ nuyne thnzh) 17 G0 nnpwin, wy GpypGGphg GGpdncdnidb wybiwgnt &
UUUL-G (hhdOwwhnid GEpdncond £ pwllwpdtip dGwnwnltn, Gwyp, dGptbwbtn, uwppwynpnidGbp) 58.2 4|0
nniwn, Gybjgwpphwb (hhdbwywbnid GGpdncéncd £ gnpbl, nuyh, Guyp) 43.1 616 nnpwp, bupwtp (hpdGwyw-
Gnud GEpdncénid | pwllwndtip dGuinwnGbn) 41 010 nnpwn, IntGwunwbp (hhiGwywbnwd GEpdncénid £ okpk-
GuGbp, uwppwynpnuibbp) 18.2 G610 nnpwn:

2002-2003 pywlywbbppb puwnn ogunuwgnndiwl nunnnipyntGObiph wpunwhwOynn L GGpdncéynn wwy-
pwlpwfiudptph nwuwywpqiwb wpryniOpltph nhGwidhywb twlwlnptb sh wwppbpdtbp Gwfunpn Lwpyw
gnigwlihpGBphg, ptl Yub npnz pwbwluwlwb pwpbjwyniibtp:
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Unniuwly 6
UpunwhwGiw nu GEponeénudw b Juenigywépl pun wwypwlpwhudptiph oquwgnpddwh nunnnipynilGltiph

,,,,,,,,,,, Owqwp, OiGnnwn | SbuwupwpYzhep, %

Uwnwlpwfuntip |__Upwwhw@nd 3 Ubpdnwonid | Upunnwhw(nid | Ubindniond
2002 2003 2002{ 2003| 2002: 2003{ 2002 2003

Uywrennwlwt wwpwiplbn® 1019 1394 2811, 3484| 202! 203! 285: 272
 UpryniGwpbpulws wwownGep | 3511 4935 3979 5461| 695! 72.0 4030 427
dwnbihp L quebiwGnie | i's'.l{j """ 110! 1580 1694 2 '7""""'1'8*""'16.6] """ 13.2
Lwyhow wypwGpGsn | éé'.b'j""'z'é 5. 9731 1240] . 46 33 99! 97
f&“r:‘ggr‘:*l’l‘“nm‘ng%“&”u“ﬁ]qu"”“mb“’ 156 147! 465 850 3.1 2.1 47 6.6
W wwpwlpGtp | 02! . 45, 63/ 66| | 00! 07; 06 05
R 5052 6856 987.2) 1279.5| 1000 100.0: 100.0: 100.0

SYyjwiltpp gnyg GG wnwihu, np uwywennwywb wwpwbpbtph wpunwhwbdwb swywGbph wdh k-
wbpp gbipwquwbgnid GG GEpdnLédwl wdh wnbdwtipp, hOsp pwdwlywbhlb npuywb Gplnyp £ «UpyncGupbpu-
Ywl wwpwnbbp» wwpwipwfudph hGswtu wpunwhwbdwh, wjGwtu £ GGpdntddwb dwywlbph wdp wwyj-
dwlwynpgwé b hpalGwywbnud «PBwbywpdtp L Yhuwpwblywndtp pwnbip, pwllywndtp dGwnwnltp L npwa-
ghg wwwpwuwnywé hptip» wwpwbpwhudph dwywGbph wany:

LEpdniédwh Ywrenigywdpl pun Gpyphtph
e QU nnjwin

2002 2003
Aniuwunul O ssv B v B rpws B pupyty B uy spypoen

Lbnoniodwl dhohl hwilywonipintG

LGpuntddwl dhohl hwydwénipjwb gnigwlbhyp Gepdncénd/3LU hwpwpbpwlygnipynilp, 2003 pw-
Jwah0O wak] £ hwdwfuwneG GepphG wprynilph wdh hwibiwwn wwpwbpbbph ne dwrwjnipniGGbph GeEpdnLs-
Uwl wnwowbghy wdh hbGwnbwlpny: PGswbu gnuyg GG wnwihu ndywbGbpp, Gwhuypt WUIU hwbpwwtunne-
pjnLbGEpnud Lu qqwihnptl wwhwwbdby b GEpdncédwb Gywndwdp pwnén hwydwdénipynilp, pln npnud wyb
nLtah wsh dhwinud: OphGwy UnppGowlnid Goywdé gnigwlhh gquih wdp hhdGwywbnud ywjdwlwynpybi £
Gwyph wpryntGwhwGdwh Gyninnid fungnp GepnpnudGiph wprynebpned Gepypdnn uwppwynpnudGbph no
Uhowqgqwjht wwydwbwaqnpbpny ng nGghnbGunltph Ynnihg wn hwwnywéntd dwinnigynn dwnwjnipjntGGtph
wany:

® Dlnaplywé F Gule phqpluliwl whdwhg Gnnihg welupuyhl GupunwlGbpny Gunwpgng wpwnwhwlndl ne GEpdndnidp:
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Unniuwly 7
Ltpontsiwh ohohl hwyywénipjwl gnigwlhop (%)

bpLhn 1998 ! 1999 2000 2001 2002 2003
UnpptowG ! 54.5 | 41.9 38.4 | 37.3 | 50.0 | 66.8
CbeonGhw EE 91 . 7 818 974 - TTezn T 813 . 831
S lwegpw T 648 - 542 . 543 - 556 . 512 - 551
O hedw 572 492 512 © 554 584 © 58.1
O R3wuwueowd 538 498 ! 508 © 463 . 466 - 499
R A 371 385 . 484 : 489 1 486 . . 435
- apnquowt 0 568 565 . 479 . 311 21_3"2"i __________ 50.0
S U T 724 674 . 754 - 732 - 773 - 878
O tnwwuowG 2 241 272 1 235 243 : 245 ° 236
 dpwenw - 455 . 388 . 390 - 400 . 424 - 465
O Mgpwplw 450 495 574 © 538 . 518 © 56.0
Uhopl 54.7 504 | 53.1 514 52.3 56.4
Unyniuwly 8

Cuwn wwpwbpltph 6EpinLéiwb pLnwgiwh gnigwlhop (%)

GpLhp i 2002 | 2003

Unnppbiow 375 38.4
~ tuenGhw ¢ %4: 32
L 35: 339
C _wwuews 36 30
~apnquowe ¢ 410 a5
C Unpdw - 41: 331
~ towwuow 467 - a1
O mgpwpw 414 - a9
Uhoht | 38.0 | 38.6
Unyniuwly 9

Ltipdnéiwl wzfuwphwgpwywl plinwgdwb gnigwGhzp (%)

bpyhp ! 2002 | 2003
Unppbgwl %88 28T
Tt e s
Lhindw E 34.0 ° 33.4
CRwwwnwG o279 269
NLypwhGuw 5 29.5 30.0
Uhohti | 284 | 28.5

Urynruwlybtipnud Gepyuwjwgywdéd gnigwbhbbpp gniyg GG twihu, np, h mwpptipnigynid wpnmwhwGdw,
GEpuinLddwb plbinwgnuip Gepyuywgywé GpynpbGbpnd puduwlwbh gwén b (pwgwnenipjwdp pun wwpwlpw-
fudptiph GGpdncénudp MncuwutnwOnid, NcypwhGuyned b MpnquunuwGned): Mncuwunwbned nw wwjdwbwynp-
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Jws £ wyl hwbqwiwbpny, np GEpdntédwb swywGGnph dnin 75%-p Yuqginid G0 dGpGlw- uwnppwynpnudtinp,
gntnunlnbvwywl wypwOpbtpp L phdhwlwb ne hwpwyhg 8ynentiph wpinwnpwlpp, huy Ypngqunwbned
40%-p Ywquntd £ hwlpwhnidpwjhG dpbipnpbtph nt dtpGhw-uwnpwynpnudGtiph GGEpdnwénidp:

Uwnuwilpllbinh hwipdlyzpr

Upwnwpht wwpwlpwnowlwrenipntlp 2003 pywlwbhb Yuqib) £ dnn 1826.3 010 nnjwnp Gwfunpn
tnwpyw hwibdwwn wskiny 30.8%-ny: Uwypwbpbtph hwaytyzrh ywlwunipnp Yuqgib) £ 434.1 610 nnpwnp’ G-
funpn nwpyw hwdtiwwn waking 17.7%-ny: Unwlg «P@wllwpdtip L jhuwpwblywpdtip pwptip, pwlywpdtip
dbunwnbtbp L npwGghg ywwnpwuwnywdé hptip» hnnduwéh gnigwlh2h, wwpwbpGbph hwaybyzrh wwlhwunipnp
Ywaqub) £ 451.7 610 nnpwp’ Guiunpn wpdw hwibdwn wsking 9.2%-ny, huy wwpwbpwnpowbwnnipjnilp
Ywaqubl £ 1142.5 610 nnjwp’ Gwfunpn nwpyw hwitdwwn wdkiny 23.6 %-ny:

Unyntuwly 10
UpwnwphG welanph thnthnfunipyntlp Guiunpn tnwpyw hwdbdwn (%) 7

| us (+), Ujn pyntd’ thnthnfunipyncGGtip Juwywd

Snigw(h? S Uwgnus () ST Shahbulwd - T
: : swiwGhph hbn - (nnLwpwyht)
UwpwGpGtiph wpnwhwinid (FOB qGtipny) ! +35.7 +29.4 ! +6.3
UwpwGpGbiph Gepdniéncd (CIF gGhipny) +29.6 | +24.8 | +4.8
Unyntuwly 11

UpwnwhwGiwa gGh L swdwih thnthnfunipynib (%)

2002 : 2003
Un pynd : : Wn pyntd
~—~ . thnthnfunipjncGltip - ~~ . thnthnfuntpyntGGbn

Uy puifun.dp g bwwdws g lwupwe
T & dhahlwlwl “qltph - 7 & $hahwlwb ~ qbbph
o = owdulbph - htun - '3 owduyllnh - htin

T htin : DI htwn :
ClnwdkGp © 47.8: 457 - 21: 357 29.4: 6.3
UwGwéwgnpswlwa hptp, Ywh L Yynoytinka® - 1.0 153: -43: 88: 0.3: 8.5
Pwllywnpdtip pwntip L dGnwnltp 110.3 106.5 3.8: 358 35.1 0.7

SwlpwhndpwjhG dpbipplbp L phdhwlwh : : : : : :
wpuwnpnipjwa Luumwﬁp[]bng ©-2.8: 28: -56: 11.9: -43: 16.2
Ns pwGywpdtip dGwnwnbtp L npwighg wwwn. hpkip 3.1 -4.7 7.8: 1019 81.8 20.0
Qninwinbunbuwlwh dpkippltin © 16.3: 259: -96: 37.1: 278: 94
UbptGwaGtn, uwnppbp L npwbuwnpuwjhG ljhgng[]ljn11 40.6 30.1 10.5: 18.7 7.4 11.3
Uy wwypwtplbn ™ bo21.21 216! -04! 257! 2231 35

7 UpinwhwGow( L GEpdnidvwl @lbpp hupdwnplvwl dpnnwpwlnupnln npdwd b 33 YR npwdwwplughl pumuwpwlwlngpyuwl
é/wngmp/wﬂ Ynndhg wuwnpwuwnywo «Upnwhwldwl L G6pdniodwl qGbpn 33-ntdy (bpyniowlwl Ginipned:

Ubnwnnd b «Uwlwdwannowlwl pnbny, «unpliintl, hnywlnglbn, qfuwnpllbny, «Gwplyl hnidp, dnpph, Guph L npwlghg wuwn-
pwunywo hinbiny wwnwlpwfudpbnn.
9 Ubpwnemy b «Iwlpwhnidpuyhli debnplbny, «Lpdhwlwl wpmwnpnipuwl wwymulpGny, « Twondwouw, wnisnl, ptinpl b
/}/nuﬁgﬁg wuinpwunywd ipliny, «bpbin pwphg, ehwuhg, gbdtlnpgy wunwlpwfudpbnn:

Ubnwnend F «Yblnwih YG0nwOhlbn L Gonwlwlwl swedwl wpnnwnpwlpy, «Pnruwlwl owqiwl wnwnpwlpy, «4blnwlwlwl
L pniuwlwl Swqdwl jninbin L owpwbny, « Mwnpwunmp ullnh wponwnpwlpy wwpnwlpwfudpbpn.
" Vlpwnnd | «UbpbGwEn L uwuppuninpnidGbny, «Spwuwynpuughl Shonglny, «Uwpnpbn b wuwpunbbny wwpwipwfudpbap.
2 Ubpwnnid b« @uipin b thugingw ppbpy, «@ninp b papiw ppbns, «bwhnuyp b fuunughplbns, «Updbunp unbndwanpdnipniGlbny
wynwlipwfudpbnn:
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Unyntuwly 12
LEpantddwh qlh L Swywih thndhnfuncpynih (%)

.......%02 %03
: Un pUntd : : Un pUntd
—~ thnthnfunipyntGGtip - — thnthnfunipntGGtp
UwpwGpwfunidp g Yuwwd : g Yuwwd
< : = I
g fthhllLUllUJU: atnh- ¥ g fthhUUJUUJU: ab
52 swdwtnh YN =30 uuGn: 90NN
: e : hbiwn: : e : hbiwn:
CGnwakGp | 125! 142, 17! 296 248, 48
Uwlwowennowlwt hntn, Yuoh L Ungyene@® | 1241 92} 82f e1i 108 -7
[Bullywndtp pwnbp L dGwnwnbp... 21000 921 79: 560: 411 150
JwhpwhnLipwihG dptinpGtn b phdhwlws C42¢ 27 69 120° 103° 17
wpuwnnnipjwa wmnwﬂp[jbng : : : : ’ ’
Ns pwlywpdtip dGwnwnbGp L npwGghg wywwn. hpkip 54.5 56.7 -22 . 37.8 35.2 2.5
qninuinbunbuwlwa dpbippltin™ 475 5237 -487 120 12.8 0.7
UbiphiGw(bin, uwppbin L inpwluwnpnught shengln™ - 164 181: 47: 505 460 45
U1 wwypwGpltin™ | 125 | 58! -6.7! 218 159 59

UpunwhwOdwO qGbpG wok) 60 6.3%-nd, hGsp wwjiwlwynpdb) £ wyl hwbqwdwlpny, np pninp ww-
pwlpwfudptiph qGtipp pwpdpwgb) GG: CGn npned, npny hnnwébtpnid Gipwrjwd wwypwbpbbph qlGGph wdp
gawih t, dwubGwynpwwbu «Ns pwlywnpdbp dbnwnltp L npwighg wwunpwuwnywd hpbp» wwpwbpwfudph
ghlp wak| £ 20%-ny, «3wlpwhniipwjhb dptinpltp L phdhwywb wpnwnpnipjwl wwynpwbpbtip» wwpwipw-
fudphlp® 16.2%-ny, «UbtiptOwatip, uwnpptip L tnpuwbuwnpunwihG dhengltip» wwpwbpwhudphlp 11.3%-ny: C0n
npntd, npwywl Gpbnyp Ywnbih £ hwdwnt) wyl, np qGGph wshG gnigplpwg, pwgwnenipjwip «3wbpwhnd-
pwjhb dpbippltp L phipwywl wpunwnpnipjwl wwypwbplbp» wwpwbpwfudph, pninp 4jntu wwypwbpw-
fudptiph wpnwhwbdwb wyw)Gbpb wybkwgt| GG, hGsp Yuwpnn b Jyuwytip, np wyn wypwbpwhudptpp Ywd thn-
thnfuncpyntGGtip GG Ypbp npwywwbiu, Yud wdki £ npuwbg wpnwphb wwhwbownyp:

Ltpdnidynn wwpwlpwunbuwybbph qb6pd woabp G0 4.8%-nd: Pwgwnenipjwip «Uwlwdwqnpowlwl
hptin, w2h L ynpybntl» L «dninunbuinbuwywl dptipplbp» wwpwlpwhudptph GGpdncédwb qlbiph, Gyniu
wwnwbpwfudptiph GEpdncédwb qGbpGa wak) GG, pln npnd” qquith widk) G0 dhw)lb «Pwbywndtp L Yhuwpwb-
Jwpdtip pwntip, pwlGywndtip dGunwnltp L npwighg wwwnpwundwdé hptip» wwpwlpwfudph GGpdniédwh
qltpp, hGsh t, hwjwlwpwp, wwjpdwlwynpdwsé £t mwpyw Gpypnpn YeuhG Mncuwunwined wnwdwGnh
q06ph wquunwywlwgdwh htwn:

UpnwhwOdw L Gepdntgdwb qGbph Gowb nhGwiohywynd wwjdwlGwdnpwd pwnniGwyby 66 pwnbwy-
Uit 33 wpwphl welinph wuwydwGGepp ™, hGsp gnuyg t wwihu, np pwpbiwdyt; Esplph nhpep wpnwphG
nbunbuwywb hwpwpbpnipynGbbpnLd:

33 wpuwpht wnbwnph wwjiwGGbpp 1999-2003 pywlwbGGphh
(thnthnfunepyniGp Gufunpn wpyuw GYuwndwip)

110
105
100 ==

95

90 v v v

2000 2001 2002 2003
= = = = Unwnwhwldwl qG6pp plonbpy - ==~~~ Lbndniodwl qlbinh hnbpu Unrlunph wuydwlGatn

® Upimwhwowl gGph plnkpu / GEpdniStwl oGbph plntpu:
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2003 pywlwlhb qquwihnptl wdk] £ nbGunbunipjwl pwgywénipjwl gnLgtulflhzn14 L Ywqgubp 81.9%:
Loqwé gnigwlhzh nhGwihywb Gwfuyht wU3U GpypGepnud hhdGwywlned nGh wsh dhuncd, pbl 6h pwGh
GpypOGpnud (NMwgquwfuuinwb, Nncuwunw) gpubgyt) £ gnigwbhzp Guwgned:

Unyniuwly 13
Pwgywénipjulb gnigwlhy (%)

bpyhp 1998 1999 ! 2000 ! 2001 2002 2003
 Unppbpwa 1 725 699 | 785 788 1 928 | 1096
tuanGhw ¢ 1698 © 1577 - 1908 = 1827 @ 1566 - 158.2
o Lwegpw - 1160 . 980 . 999 1000 . 027 . 97.5

Lhindw : 102.9 - 88.3 96.1 105.4 111.4 110.3
_GwwuenwG 728 0 706 742 718 760 819

Nwqutuunwa g 69.2 : 78.0 : 105.3 ° 96.9 : 982 927
T Aquews T 932 T 987 - T TTge7 T Y g27 T 936
B P Tigs T P T R 530 T 1299 7T i7"
_DnwwuewG C 523 706 676 . 613 595 587
o dpwuewt 680 - 583 - 608 - | 653 T 784 _

NLypwhGw 87.0 104.9 119.9 109.2 108.1 114.6
UhohG 934 922 100.7 97.1 98.1 103.4

NruniGwuhptipny pwgywénipjwb gnigwlbhzh wnwGdhl pwnwnpwwnwnpptph” wpunwhwnd/3LU L Gap-
dnénd/3LU gnigwlbhpGbpp Ywpbih £ GYuwnby, np Gwiu nhnwpydnn qptpt pninp Gpypbtpnud Gepdne-
6nLd/3LU hwpwpGpwygnepyntlp qGpwqubgned £ wpunwhwbnud/3LU hwpwpbipwygnip)nilp, pugwnnipjudp
hpiGwywlnud hnwdp wpinwhwnn Gpypbbpp Mneuwunwbh, TwquiuunwOh b Aypwhbwih: Gpypnpn wp-
nwhwOdwb L GEpdncgdw thnfuywwywénepynclp gnuyg t innwihu, np inlGunbuwwbu wnwyb) pwg Gpypbepnud
wnpunwhwOdwl wdp hwlgblglbin GYwdiwnh wdh hbGnwaguwjnid Gwwuwnnd b GGpdncddwb  GUuwndwdp
hwyjwénipjwl wdhh, hbnbwpwp Gulk Gepdncddwl Swywbbph hGnwagqw wybjwgiwlp: Cun 1998-2003
pywlwbGEphb Guhuyhb lwU3U GpypGGpnud wpnwhwOnd/3LU L Gepdneénid/3LU dhohl gnigwbhpbtph hp-
Uwl Ypw hwpdwpywé ngjuibbph” wpunwhwbnud/3uU hwpwpbpuwygnepywb oGy dshwynp wap GepYwjwg-
Jwé Gpynhatpnud nentiygytby £ Gepdniénud/3LU hwpwptpwygnepjwb dnun 0.9 dhwynp wény:

(6hohG 1998-2003pp. hwiiwn) GwfulhG FuU3U tpypGhpncd (%)

UwpwlpGtiph b swepwynipyntGGtph wpunwhwOnud/3LU L Gepdnénd/3LU gnigwlbhaGtpp

100
90 y = 0.95x + 11.774
1 .
80 Uninnyw A Lunnthw
= 70 Unppligwt
¢ . -
3 60 Lwwnyhw w
3
E Swjwunwl ¢ Nijpwhuw
g 501 4 @ .nnquunu
E *
S 40 1 dpus Nwquijuuinw
30
20 | € Nnuuwunwy
10 : ‘ ‘ ‘ : : ‘ ‘
10 20 30 40 50 60 70 80 90
Upunwhwind/SUU

100

" Pugdwémpiul gngulphy = (wuypwlplbpp L SweuynypniGaEph wmmubwGowG b GEpdnidvwl gnidwn ((wpnwphl welaph

onowbwnenipyni)*100/30U):
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Ownwympin Gabnh hupyblphn

Swpyw plpwgpnid «OwnwjnipyntbGbtipy hnnwdéh wwywunipnp funpwgb) £ 27.7 G0 UUL nnpwpny
(68 %-ny) Ywqubiny 68.3 010 nnjwpn’ Gwfunpn rmwpyw 40.7 G106 nnpwph thnfuwpbG: Lpgwéd Jwwnwgnedp hho-
Owywbnud wwydwbwynpyb| £ «Spwluwnpunwihl SwnwynipjnilGbtp» L «@wlwwwphnpnnipjniGGtip» hnn-
Jwobbph Jwppwaény: Spwluwynpunwihb dwnwnipintGltph qénd wywlwunipnp Ywaqob £ 78.3 416 nnpwp’
Gwfunpn mwpw hwdbdwwn wdbing 12.7 010 nnpwpnd, hGsp hwdwhnels £ wwypwbpbbph wpunwhwGiwb ne
Gtpancgowl nhGwihywyhb: GwlwwwphnpnnipjnilGbph qény hwpdblprh wybigniyp Ywquk) £ 5.7 610G nn-
rwp Gwfunpn nmwpdw 9.4 G106 nnpwph thnfuwpt: Lwdé Gugnedp hhdGwywbnd ywydwbwynpybi t 33 pw-
nwpwghltph” wpwnbpypbtpnd yunwpwd wadlwywb swlwwwnphnpnnipjntblbiph wand, hGsh wpnynibpnid
SwlwwwnhnpnnipjncbGbph gnun gnigwibhpp Gwqb) t: Upnwe hnndwébtph twywb thnthnfunepyncGbtn s60
anwligyti:

UpunwhwGynn dwrwjnipjnLbbGtph nhGuwahywa
16 UuL nnwin

70
60 -
50
40 A
30
20 A
10 1
01—L

2000 2001 2002 2003
0 Spwluwynpun O buwlwuwwnhnpnnipni Il buny [ | Jwdwlwnqgsuyhl L wnbin. sweuynipni GGG Uy

LEpuinéynn dwnwynipyntGbbiph nhGwdhyw
dplnnjwp

140
120
100 -
80
60
40 A
20

2000 2001 2002 2003

Spwluwnnun ] buwlwuwwinhnpnnipint [ | by T Uy

33 JowpwihG hwpdbyzrh «GYwinuinbbp» L «CGpwghy wnpwludtipnltp» hnnwdébbpp 2003 pyw-
Ywah0O nubbghp G0 npwywb 0Owgnpn hwlnhuwGwing «Uwpwbpltipy b «CwnwjnipjnLGGtip» hnnqwdébtph
pwgwuwlywb stnpwdéph $hlwluwynpiwb hhdlwlwb wnpnipGtp: C0n npnd Gowé hnndwdébbph dhon-
gny $hlwbuwynpyb| E wwypwbplbph nu swnwjnigyncGGtph hwaytyzrh pugwuwywb dGwgnpnh dnuin 62%-n:

Elywdnuinbnh huipdtlyphn

«Gl{winuinltip» (gniwn) hnnwéh gnigwlbhyp Ywauob) £ 93.4 610 nnpwn Gwfunpn nwpjw hwdbdwn
wybwbwiny 5.2 410 nnpwpny: PGL GUwdnunGGpnid 28.3 410 nnpwpny wybjwgt] G0 dwiwbtwywynp Yud
utignOwyhl wfuwwnwlph nhiwg unwgywdé Jwuwnwlybtph (gnen) dwywGbpp L ugobp 133.7 010 nnjwn,
uwlywjba GGpnpnudlbiphg GwdnunGbpp ng ntighntOwnGtph Ynnihg GwfuyhOnd Yuwnwpywdé GepnpnudGbph
nhiwg uinwgywd tlwadnunbbipp, woak) GG 23.1 910 nnpwpny L Yugob) 40.4 610 nnjwn, hGsh t| hwhgqbignt t
«BYwdnunGtp» hnnwdéh gnigwbhzh wsh inbGdwtph Ypdwunmdwh:
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GUwdnwuinbbph hwdty2rh nhGwihlywh

a1 QUL nnjwin
150
130
110
)
70 —]
50
30
10
T
-30
-50

1998 1999 2000 2001 2002 2003

T vegnauwyps wytpunnnntenp watpwnugups T Gywonin Gepnpnustinhg = Blwinunttinh hwpdtzbe

Llpuwghly inpwlupbpinblin

ChGpwghly npwludtipnbbpp (gniwin) Yuqob] 66 218.5 410 nnjwn’ Gwfunpn mwpyw hwibdwwm wskinyg
45.1 410 nnwpny: COn npnid, pOpwghly wnpwbudtipnlbph Gowl wybwgndp gpwlgybip b whunwlywh
npwludtipnbbph plnwdkOp 5.5 §10 nnjwp wsh wwjdwbbtpned: dbpohlu nmwpdw plGpwgpnid Yuqdb) £
60.2 410 nniwp, nphg 28.8 010 nnwpp dwpnwuhpwlwb oqlnipjntGb £, 16.2 §10 nnjwpp wnGuGhyuywb
oqlnipynilp, huy 17.1 10 nnpwpp” $hlGwbuwlwb oqlnipynilp: Uwulwynp inpwludbpnbbpp Juaqob) GO
158.3 00 nnjwp’ Gwfunpn nmwpyw hwibdwwn wdkiny 33.4%-ny:

Jdowpwjhb hwyytyrrh pGpwghy wnpwludbpnbbpp $hlwbuwynpt] G0 wwpwbplbbph L dwnwjnt-
pjntGbGnph hwaytyznh pugwuwlwb dGwgnnnh 2nne 43.5%-n" Guifunpn tnwpyw 42.3%-h thnfuwnta:

Swny £ GG, np 2npe 292 310 nnpwp dwulwynp wnpwbudbpinlbbph L wptuwnnidhg qnpénbuwjhG
GUwUAninGbph dnn 272.9 016G nnpwpp Ywd plnhwniph 93%-p uinwgyt) £ 33 welnpwihG pwGybph dhen-
gnL{15: C0n npnud, GoJwé gnigwbhpp Gwfunpn twpdw hwdbdwn wak] £ dnn 33.5%-ny: 33 pwGywjhh
hwdwywpgh dhongny Ga4wé thnfuwlbgniiGbph gqwih dwup Yuwwnwpyb) £ Nniuwunwbhg ne UWL-hg:

Capwghy hwayh nwnptiph nhliwdhyw

ua UuL nnpwin

1998 1999 2000 2001 2002 2003
Unlunph hupyblphr [ OwnuynipintGlGGnh hwpyblspr ] Elhwdnunbbinh hwpdblshr
O rapwgpl inpuwtuptmnttn — Lhpwghly huspy

COpwghy hwyyh pwnwnpwuwwpptph ybpp Gqwé nhGwdhlywlbph wpnyniGpenid 2003 pywlwGha
28.8%-nJ wybwgb) t ppwghy hwadh wwlwunipnp L Yuqgit) 190.6 410G nnpwp, nph wGuwlwpwp Y2hep
3LU-nLd Ywqub £ 6.8 % Gwiunpn nmwnyw 6.2%-h thnfuwnpbG:

023 YEuipnGuwlwl pwllp 33 weluinpuyghl pwGlbphg Eewduwluyhl wwppbpwlwinipwdp hugwpweonnid b inbnbluunynipiniG 33
pwhluyhl hwiwlwngh dhongny phghlwlwl whdwlg whnilny wmnbnlynlbnhg Guwnwnywds hnfuwlgnidlbnh L 33 phghlwlwl
wlidwlg Ynnihg wpnbphpn Gumnwpywd hnfuwlgnidGbnh Jepwpbpywy.: Updwd thnfuwlgnidabnnid s&66 inwpwlpwndnid plpughly
wnwlupbpinlbnh nt wyfuwwnnidhg gnpnonbuyhl Glwdnuinbbnh gnigwlpyGbnp, pln npncd” wyuinbn ndwnnipyntGG6n 60 wrwowglned
Gwls thnfuwlignLdlbnpp puwn Guunwlp nwpwlownntyp: Uin puly wuindwneny, 33 GGunpnlwlwl pwllyn npwbu Gowl hnfuwlgnedbn
£ npuwnlynid pwlluyhl hwdwlwngh dhongny phohlwlwl whdwlg whlnilny b Gnwlg Ynndhg uinwngwds wdpnng thnfuwlgne v-
GGnpned dhuylG npwdwlwl hwdwlwngbinh dhongny (Money Gram, Western Union L wy ) Guinwndwd thnfuwlgnedGbnpn (nnnlp hhu-
Gwlhwlnid Guuwinwlwhwnpdwn s60 weluinpuyhl GuuwanwlGGnng oguiwgnnpodwl hwdwn), puly twpwlownnnedp plpwghly dwuluwinn
wnnwlupbninbbnh nt wpfuwnnidhg gnpdnbuyhl Glwdnunlbph, Yuwnmwpned b33 UdO-G° Yppwnbing npnpwlh hwdwdwulnepynt GG6n:
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Unyniuwly 14
CLGpwghy hwayh nbuwlwpwp Y2hrp ILU-nLA (%)

Gpyhn : 1998 1999 2000 2001 2002 2003
Unpptipw ] 30.7 ! -13.1 | 3.2 | 0.9 12.3 | 28.3
o bwenGhw et s7 576401 132
Lwwndhw : 107 : 938 : 6.9 : 9.5 : 7.0 © 8.6
e T 117 T g T 59 T 47 T 51 g
BT S S I Y S AT o5 T 62 T es
. NwqwhuewG 58 40 87 52 30 06
o OpnaunwG 281202 0 - 92 . - 34 - 53 . - 16
Unpnqw 197 1 67 - 97 1 - 53 - - 34 . 13
o DnwwuwewG 04 1260 180 - 10 . 84 83
S pwunwd T e 7A T 88 . - 66 . - 68 . 99
NLypwhGuw : 31 - 54 : 47 37 : 77 - 5.9
Uhohl ; -13.3 | 6.7 ! -34 ! -3.3 ! -39 ! -6.3

NruntiGwuhptiind Gwfuyphb WUIU hwOpwwbunnipntGGbpnid 3LU-ntd pGpwghy hwadh ywlwunipnh
inbuwlwpwp Y2rh nhGwdhywbbpp, Ywpbih £ GQwnby, np pbl GpypGtph hhdGwywb dwunid GYwwnbih k
wju gntgwlh2h Gwqiwb dhnnid, uwlw)b dh pwGh GpypGGpnid qpwbgyt) £ gnigwbhh Yupney Juwnw-
gntd: UnppGowlnid, ophGwy, nw wwydwlwynpywd tn hhdGwywbnid wwypwlpbtph b dwnwjnipjnibGbtiph
GtpanLéwb dnwn Ypylwyh wany® Gwyph wprnynibwpbpnepjwlb gjnennd wnwybijwwbiu uwppwynpnudbph
nt ObfuwbhquGbpp GEpdnuédwl dwywOtph wah hbGwnbwlpny, hGs0 wybih pwh skgnpwgyb] t nunnuyh
GGpnpnudGtph Yunpny wand: EunnGhwyned pGpwighly hwdyh ywywunipnh wdp wwjdwlwynpywdé tn
hGswGu wnbinpwihG hwdtyzrh Juunwgdwdp, wjlwbu £ GwfuyhGnud uwmwpdwdé Gepnpnidbtph nhiwg
ns nbghnbOunGGph unwgwd Gwinunbbph qqwih wdh hGunlwGpny «GYwdninbbp» hnnjwdéh pwgw-
uwlwb sEnpywdéph wbny:

LUMhSULP 54 dhLULUULUL 3UThY

Jdawpwjhlb hwpytyzrph plpwghy hwyh ywlwunipnh wab nuinblygyt £ ywwhwnw nt $hlwbuwyub
hwyyh wdny: LGn npnuy, Gpdwéd widp gipwquwgt) £ pbpwghy hwadh wwywunipnp, hGsp Guwuwnty £ 33

33 Jowpwjhl hwyytyznph Juwhww] nt $hGwbuwlwb hwyh
pwnwnpwwnwnptiph nhGwdhluwb 1998-2003 pywywGatphG

G QUL nnjwin
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-50
-100

1998 1999 2000 2001 2002 2003

[ ] Guwwypuinwy huphy

nnwyh GhpnpnedGbn

/7 TNnpuinpbyuyhl Gapnpncdlbn

L Uy GapnpnidGén

= Guuypunwy L pphlawluwlwli huphy

—— TNwhnruwnuyhl wlimpdGph thnhnfunipynt G (- wao, +Gywaqnid)

77



yeanpnOwywb pwlyh hwiwfuwnt wpunwphlt ywhniunGbph hwdwpiwbp: Ywwhwunw nt $hbGwbuwlywb
hwyhdp (wpwlg UR gniin wpwnwphl wywnpyGhpp thnthnfunegjwG) 2003 pqulwbhG Ywqobp £ 236.9 0 nn-
twp Guiunpn twpgw 221.7 010G nnwph thnfuwpbG: 20n npned, Goywé hwphyl wnwehl wlqwyd wak) £ h
hwahd Yuwwhunw hwpynid Juunwpdwé gnpéwnbnipyncGltiph, pwOh np $h0wbuwywb hwyhdp Gufunpn
nwpyw hwabdwwn Gugt b ShGwbuwlwb hwpynid hhoGwywbned Gwqb) 60 33 whwmwlywb hwndwdéhh
wnwnwphb wzfuwphhg wpwdwnpqwé Junybpp:

bungpnwih huiphy

LUwwhwnwih hwyyh hhdGwywb pwnwnpwnwnp hwlnhuwgnn Yuwhww] npwbudbpnbbpp tnwpyw
plGpwgpntd Juqut] GG 89.9 410G nnpwp: Lagwé gnigwlhh wdp Gwhunpn wpw hwibdwn Yuqob £ 21.9
010 nnpwn: Ywwhwnwp nmpwbudtbpnltph dnn 70.8 610 nnpwpp LhGup hhdGwnpwih Ynndhg IwjwuinwbhG
npjwdé wohwuinnyg Shlwlbuwywhb dhonglbnh Gb, npnbg Gwwwmwyp SwlwwwphlGbph 2hGwpwpnipjwb ne
pwnblywpgiwl wfuwwnwbpbtph hpwywlwgnidb £ hGswbu Gplwbnud, wjbwbu £ wnbwunh gnunnd ne wyg
2nowbbGpned:

dphLuULUUYL 3UChY

Nunnwyh GGpnpnidGhn

2003 pywlwOhG ninnuyh GepnpnudGtpp Guiunpn mwpyw hwdbdwwm wybiwgb) GG 9.8 G160 nnpwpny
L Ywqubp 120.5 4G nnpwn: Nennwyh GepnpnudGtiphg dnun 62.8 616 UUL nnjwpp MncuwuwnwGh hGwn «GQnyp
wwpnwph nhdwg» dpwagnph 2nppwlwybbpnid gpwbgwd GepnpnudGnpb GG, dnwn 27.2 910 nnpwpp’ Gufuyh-
Gnd Juwnwpgwé nunnwyh Gpnpnudbbph wpnynibpned dbnbwpynipynibbbpnid ybpwbbpnpdwé pwhnypl t,
npp 2002 pwlwbh hwibdwwn qquihnptl wdk) £ (2002 pyuwlwOhG 7.5 410 nnpwn) hhdGwlwbned nlGunb-
untp)nLlnid 2whnipwpbpnipjwlb dwlwpnwyh pwpdpwgdwl hwyyhb: 2003 pqwlwlhb pwdbbumhpwywb
Ywwhwwntd Yuwunwpdwd Gapnpnudbbphg Gpb pwgwnetlp Mncuwuwnwbh Jbpp Godwéd qnpdwppnp, www
pwdbbnhpwywb Yuwhwnwintd unwpdwd ninnuiyh Gepnpnudbbpp Yywqokb dnin 12.4 010 nnpwn Guw-
funpn wnmwpdw 98.4 (G nnpwpph thnfuwnpbG: PwOlwiht hwdwywpgnd Lu ninquyh GGpnpnudGbpp qqui-
(hnpGb Ypdwuwnyby GG: Swpdw pGpwgpnid 33 wnbinpwihb pwbGytph pwdltGnhpwlywb Yuwhunwpnid Yuw-
nwnpywé Gapnpnuibbpp Ywaqob) G0 pGnwitp 0.8 810 nnpwp’ Gwfunpn tnwpydw 8.6 410 nnpwnh thnfuwnbG:

Ninnwyh GepnpniGbph nhlwdhlywh 1999-2003 pp.
16 Uuu nnjwin

250

200

150

1999 2000 2001 2002 2003

]

Mugnuiyp GepnpmesGen— win pymd B Pwattnppuwlws Guwypowms B depwaspnnguws swhnuype Uy Yunypunwy

Swpyw plGpwgpnid hpwywb hwndwdénid ninnuiyh GGpnpnudlGbph 2npe 65.5%-p wwnwnbp GG Mne-
uwutnwbh, Ywlwnuwjh, UUL-h L dpwbuhwih GEpnpnnGGpp, ninnyh Gepnpndbbp G0 Yuwwnwnpdbp hhdGw-
JwlOnd wwpptp uwpptph no dwdwgniyglbph wpunwnpnipjwl, ubGOnwdpbpph GGpwrjw) fudhsplbph
wpunwnpnipjwl, 0Gnwnt hwopwpwnph wpnynibwhwGdwb pwquywnbtpney:
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Unyniuwly 15
Nnnuyh GepapnudGhp (gnen) / 30U (%)

bpyphp © 1997 © 1998 © 1999 : 2000 : 2001 : 2002 : 2003
_ UnpptpwG o 281: 230 111 241 40 171 329
~ btwonlpw 0 28 : 1m0 43 63 61 . 22 8.2
o twadpw 92 . ... °.0 . . 0. .56 20 41 3.0
o Lhegw 33 - 83 . 44 - 33 - 36 - 49 - 0.8
. Awwunwd 2o 32 . mnr. 66 .  55: 33 : 47 43
_Nwqupunw@ 62 °4 . . 0. 70 134 92 . . r2_
. Qpnquewd - 47 - °3 - . 34 05 01 03 - . 2.4
Ui 2 41 45 32 . 106 : 66 : 0 3.0
o Mwwunwe 2 04 . . 05 . . 06 . 02 | 01 . | 00. 07

NLypwhGw 1.2 18 1.6 1.9 2.0 1.7 2.9

Upohli 6.3 7.6 49 42 41 51 64

Swjwuwnwbnd L Gwfuyht U3V hwGpwwbinnegnGGbpnid nunnuiyh GepnpnudGep/hwidwfuwnG Gep-
phl wpnynilp hwpwpbpwygnipjwb gnigwlhyp pwdwlwbhlG wGlwlnb Jwppwaghd £ npulbnpnid: Cln
npnid, GpypbGph hhdOwywb dwunid GywwnGih b GJwé hwpwptpwygnepjwb wayned, hGsp ywjdwbwynp-
Jwé b Gwb wyb hwbgqwdwbGpny, np dh pwh GpynpGGpnid uyub) G0 wdk] wpnbpypGepnid Yuwnwpdnn nin-
nwyh GGpnpnudbtpp, hGsh wpryniGpned gnun GepnpnudGGpp 0jwqbp 6G6G: Nawgqpuy £ 2003 pwlwGhG
Unppbowlnid ppwywlwgywé ninnuyh Gepnpnudbbph swywGbph qquih wap: Lpgwd Gepnpnudltpp hho-
Owlwlnd hpwlwlwgyt) G0 Gwdph wpyniGwhwOdwb L wyu npnpunincd dwwnnigynn dwnwjnepjntGbtiph
plwgwywnnil: Eunnbhwyntd nunnuyh GGpnpnudGtiph wop hpdGwlywined wwydwbwynpgwé £ Gwfunpn

wnwnhObph GEpnpnudGbph wpnynibpnd yepwbbpnpwé pwhniph dnuin 4plybwyh wand, hGsp Gnphg ninnybip
t dbnGwpynipyniGGtph plnpwyGdwap:

RGwysnipjw 1 2G5hG pwdhG payhnn onwpbipypjw nunnwyh GepnpnudGtph
(UUUL nnpwn) qnun Gtphnup 1995-2003 pp. (Unttwlywha)

MnLuwunwG 128
Apnquuwb /1 77
Nypwhlw [/ 725
Uninndw [ 752
Qwjwunwb 1276

Unpptiow | 882
Qwquwiuunnw ] 948
Lhindw | 1047
Lwwnyhw ] 71370
EunnGhw 1 2719
0 250 500 750 1000 1250 1500 1750 2000 2250

MnpundbiwjhG GEpnpnudGhp

2003 pywlwbhh Lu, hGswbu L Gwfunpn twphGbphl, wnpndbiwgha Gepnpnudbbph Swyw Obpp obs
sb0 binbl L Jwqub) G0 pGnwabkGp 0.3 916 nnpwp (gqniwin): Mnpindbiwiha GEpnpnudbbpnud 066 nbuwlwpwp
Uzhn GG nlGbgh] 33 Yuwnwywnpnipjwl pnnuplywé L ng ntghntGunbGph Ynnihg dtinp pipdwdé wwpunwwnny-
utipp, npnbp nwpyw pGpwgpntd Yuqgib] GG dnwn 0.4 410 nnpwp: 2003 pJwlwbh yGpeh npnipjwidp ns nbgh-
nGGunGtph dwulwpwdhbp 2ppwlwnnepjwb UG qunbGynn 33 Yuwrwywnpnipjwl Ynnihg pnnupywéd wbunw-
Ywl wwpuwwnndubph pGnhwbnep dwywind Ywaqoby £ 4.8 % Gwfunpn wnwpdw ytpgh 5%-h thnfuwnka,
wjuhbpb dhnnudbbpp fwwbu $60G thnfuyby:
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Ns ntighntlGwnGtph Ynndhg 33 MUN nlophGynn dwywiGtph L GHwinwpbpnipywl
nhGwahywa
50000 ay % 35
45000 \ — T
40000 \\ — ] 130
35000 \ //\\ — T L+ 25
o —— — 1= H o
\7d = ~ ) + 15
20000 - ——
15000 A i 10
10000 A —
5000 T °
0 T T - T - T - T . T - T - T - T . T - T - T - T - T - T - T -, | 0
lGn. llGn. WlGn. IVEBR. lGn. IlGn. WlGn. VB, Itn. llGn. HlGn. VG, IGn. llGn. Ul GR. IVGn.
00 01 02 03
T ronuotan W /1; otqpntinGtn — blwiiinwptpmpimG (we vwlinqul %)

Ujp Gpnpnuadbp

Jdawpwjihb hwyybyzeh dbpnnwpwlnipjul hwdwdwl «Ujp GGpnpnudlGeph0» GG nuuynid wyl $h-
GwlOuwlw0 hnupbpp, npnOp $hlwluwlywb hwodh ninnuyh L ynpndbjwiha Gepnpnudbbpnud Gepwnwoé
s60: Hwlp nwuwlwngynild GG pun hGnlyw) hhdGwlywb $hlwbuwywb gnpdhpltph” wrbinpwht ywpytn,
pwblwjhG Juwpytip L thnfuwnnipynlGGtp, Ywafuhy wpunwndnyp L wjwanGbn, w); wywnhybabp nt ywpuw-
UnpnipyntGhbp:

«Ujp GBpnpnudGBp» hnndwéh gnigwlbhzp tnwpw pGpwgpnid Ggwqby £ 25.7 610 nnpwpny L ugiby
27.8 010 nnpwp: LYwgnip wWwyplwbwynndt) £ Godwé hnndwénid plngpywd pninp pwnwnpwwnwnpbiph
Swyw)btph GJwqdiwdp:

MEnwywb hwindwé

2003 pywlwhG 33 whnwlwh hwindwsh wpnwphG wwpunwdnpnipyntGbnG'® wdtjwgt) GG 24.7
010 nnpwpny’ Gufunpn tnwpyw 45.1 610 nnpwphp thnfuwnbG:

CGn npnid, wbwnwlwb hwnywdéh qupytph GEphnupp tnwpyw pbGpwgpnid Yuqob) £ 92.3 016 nnjwnp’
Gwiunpn nmwpyw 84.4 10 nniwph thnfuwptbG: LEphnuph 92.8%-p Ywqub] G0 3wdwfuwphwihG pwGyh,
6.9%-n Gtpdwlhwih Yuwrwywnpnipjwl, 0.3%-n° GYypnwywywl pwbyph Ynnihg npwiwnpjwé Junpytipp' Gw-
funpn Lnwpyw hwiwwywwnwufuwbwpwn® 83.6%, 12.6% L 2.3%-h thnfuwpbG:

Swpyw plpwgpnid wtnwlwb hwindwéh Jupytiph wpwnwhnupp (Juwpybph dwpnudp) Ywgdib) £ 67.6
010 nnpwp Gwfunpn nwpdw 39.3 G0 nnpwph thnfuwnbG: Upunwhnuph GdwG 066 dwdwGtpp (Gwfunpn
nwnpyw hwidbdwnm wg” 72.3 %) hhdGwhwbnid wwpdwbwynpdbp G0 Nncuwunwbh hGn Yapwéd «Qniyp
wwpwph nhdwgy wwjdwbwagnph 2ppwlwybbpnid 62.8 G106 nniwp Gwiuyhbnid Yninwlyjwséd wywpunph thn-
fuwpGO NnruwunwOhG 3wjwunwbh dh pwbh whnwywb dGnlGwnpynipyntGbbph pwdbGnndubph tpwdwnp-
dwadp, hGsh wpryncGpnd, hwdwédw)b yawpwihG hwpyblzrh Yugidwh depnnuwpwlnepjwh, wyb gpwbgyt k
uh Ynnihg npwbu Gqwd gnidwnph swihnyd wwpunph dwpnd (hhdGwlywb gnidwph dwpned), huy gyneu
Ynnuihg" 33-nLd Ywwnwpywsd Gepnpnidbbp: Upnynibpnud wyhnwlwb hwindwéh gnpéwnlnepyniGlbinh qény
$hlwluwywb hwpynid mwpyw pGpwgpnid qpwbgyt) £ qquih Gywgney:

UnLwnpw)hG pwaybp

UnlunpwyhlG pwGyGph gnun wpunwphb LuumhL{DhnD17 wybiwgb] G4 dnn 41.9 G140 nniwpny: CGn
npnty, wpunwphb wynhyGbpt wabp G0 50.2 GG nnwpnd, huy wwpunwydnpnepyntGlbpp™ 10.3 610 nnjwnpny:
UywnhyGtpp Gowl wdp wwydwlwynpdwé tn wpnbipypbbpnid 33 webnpwyht pwbytph jupdwdwdybun
wywbnbbpp (GGpwrjw pnpwygwihl hwahybtipp) qquih wany: LyJwd wywlnbbiph wdh Ywndwnp wnw-
yblwwbu 33 wnlinpuwihl pwGytpnud rbghnblunGGpp wpunwpdnypny wjwlnlbph 2nipe 27.2 016 nnpwpny
wdl tp: COn npnud, hhdOwywlnid wdhp GG nbghntGunbbph wpunwndnypny gwywhw09 wdwbnbtph
Swyw)Otpp: 33 wrlinpwihl pwOybph wpunwpht wynhdbbph wdp wwypldwbwynpqwd wpunbpypbbpnd

633 2003 pyuwlpwlh wnwppl whnwlwl wwmnph dwipwdwul Jepnidnpinlp Gepluywgdwd F 33 GEGupnGuwlwl pullh 2004
pYwlwGh 1-pl Grnwdupwlp Pwlpbnh’ « 37 wpunwphl wwpnpp 2003 pyuwljwlhly Ginipnid:

7 h inwppbpmpiniG npuduwpliugpG Ypowlwgnnipiul, Yownuypl hupdblpnh huqodwl depnnwpwlingpul hwdwduwyl, welinpuw-
Il pwllhbnh wmnwphl wlhnhyGbn L wwpmwynpnipniGG6n dlwiynpnn  gnpdwnelnipyniGGGph  thnhnfunipyniln hupdwnlynid ¢
wnwlg YepwqGwhwindwl L GEpwencd t ng hnfuwnlbyh wpnwnpdnypny gnpdwrlnuypniGGGnp:
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wywlnbbph wdny, nbnbunipntlnd hlwbuwlywb dhonglbiph GUwwmdwdp wwhwlowpyh wwjdwbbs-
pnid, yywynid t, np ppwlwb hwindwsh $hlwbuwynpdwb rhuyp nbrbwu 6Gnud £ pwpdp, L pwGybpp qbipw-
nwuntd G0 ShOwluwlwb dhonglbpp GepnGbp wydbiih gwén wnnynuwnpnypny, uwlwilt wpunwuwhiwbjwh
pwaytiph pwpdp hpwgybih wywnhyGtpnd:

MuwpwwynpnepyntlGbbiph wép wrwybjwwbu wwydwbwynpywé tn 33 welinpwyhl pwaytph Ynndhg
ns ntighntiGunGtphg GGpgpwyynn Yupdwdwaiybn wywlnbtph wywGbph wany:

NruntdOwuhpbind 33 wnbinpwihG pwGybph gnin wpnwpht wynhyabph nhGwdhywb YwpGih k
GUwuwnbl, np JybpohG 5 wnwphGbphl qpwlgyb) £ gniin wpunwphl wynmhyObph wunpdwlwlywb ws, huy
uluwé 2002 pywlwbhg wpnwphb wynhyatpp gipwqubgt) G0 wpunwpht ywpunwynpnepnlGGtpp:

Lwhuyhb U3V Gpypbbpned webinpwghb pwytph gnin wpunwpht wynhyatph nhGwdhywa gnyg t
wnwihu, np GpypGepned, Ywudwé nwpptp hwlqudwbpltiphg, gnun wpunwphG wynmhybGbph dhinncdbbpp
nwnpbip G6: 2nin wpnwphb wynphdbbph wad £ Gyuwmyned Unppbownid, Iwjwuwnwbnid, Mncuwunwbned,
huy 00wgwé tpynpGtpnd hwlywnwyp qpwbgytb| £ gnin wpnwpht wynhybbph Gugnid: dbpphl funcdp
Gpynbtphg Mwquwfuunwbniy, Utipdpwipjwb GpypGGpnid pwGyGpp gqquih dhonglbp GG GGpgpwynid wpun-
GpynGGphg, dwulwynpwwbiv Twquiuunwbned funnpwgneyG pwbytpp pnnupynid G0 GYypnwywpunwnnd-
utin, Utipdpwpjwh GpypGtpnid, ophGwy wpwwphl wywnhdbtiph Gugndp hhdGwlywbned wwjdwbwynp-
Jwé E wwpunwdnpnepyntGlbiph' ng nbghnblunGbphg GGpgpwdwd wywlnlbph wdny:

Unyntuwly 16
UnlunpuwyhG pwGltiph gnuin wpnwphG winpyGtpp (816 nnpwn)
bnlhp 5 1998 | 1999 ! 2000 | 2001 | 2002 | 2003
~ Unppbgwa 850 | 933 | 2893 | 981 1008} 1156
. twonGpw o - 4013 - 3155 - -360.8 - 1150 - ATTT - - -1432.8
Lwwinyhw g 152.7 ° 80 59 ° 3783 7167 | -13837
o lpwduw - 130 0 -994 1902 . 1520 . -1035 :  -889.7
Swjwunw -64.2 42,6 -25.8 -15.0 28.7 70.6
 NwquhwwwG C 460 0 3385 . 38 4262 0 4704 - -19027
NnLuwunw( ; -851.2 |  5967.0 | 76176 . 87322 | 49597 | 1291.9

Uy GwulGwynp hwindwé

Swpyw pGpwgpnid dwubwynp hwwndwdédh wyp GepnpnudbGpp Ywgib] GG 68.9 G UUL nnpwp, pln
npnid” wynhyGenpa wybiwgbp 66 13 310 nnpwpny, huy ywpunwynpnepniGltpp 81.8 4G nnwpny: Uywnhy-
GGpnud 23.4 010 nnpwp Ywqguib] G0 wrbinpwihG Junybpp L 10.4 G616 nnpwp’ YuGhupy wpunwpdnyep. GoJwé
hnnjwébtphg wnlwnpwihG Jwpybpp Gwpunpn twpjw G4wndwdp GJwqbp GG 11.7 G0 nnpwpndy, huy
YwOfuhy wpunwnpdnypp 18.4 416G nniwpny: UrbinpwihG Jupytiph duny hpwywlwgynn wpunwhwnidp
Ywquot| t wwpwGplbtph wpunmwhwGiw 3.4 %-p’ Gufunpn nwpyw 6.8%-h thnfuwnbG:

MuwpunwynpnipjntGGbpnud, Gwpunpn nwpjw hwdbdwwn, qquihnpbt wabp 60 wrlinpwihG Jupybpp
(26.2 00 nnpwpny) L dwulwynp hwindwéh Ynnihg Ghpgpwyywd Junybpp (21.9 916 nnjwpny) uaqubkiny
hwiwwwwnwufuwlwpwnp 46.2 §10 nnpup L 32.1 §0 nnpwp: UrbwnpwyhG Jupybpp dund Yuwnwpywé
GGpdnLonudp Ywqgib) E wwpwhpbbph GGpdncddwb 4.1 %-p° Gufunpn tnwnpyw 2.3 %-h thnfuwpbG:

Swiwjuwnrlt wpnwphlt ywhnruwnGhp

dswpuwyhl hwpdtlzrh ybpnGjwy gnpdwnbnipyncGGtinh wpnyniGpnid gpubgdwé npulywb dGwgnnpnh
20nphhy 46.4 410 nnpwpny wybjwgt] 66 33 YGGnpnGwywb pwGyh hwdwfuwnrt wpnwphl wwhniunGbpp
L Jwqguik| dnwin 502 g0 r}nLLunm:

Lbpdnuddwb swoéynyph gnigwlbhyp tnwpdw pGpwgpnid Yuqudb) £ 4.3 Gwfunpn vmwpdw 4.7-h thn-
fuwntG: 8nigwlhh Gowh nhGwdihywb wwydwlwdnpdbp £ hwiwfuwnbt wpunwphb wynhyGbph wsh nbd-
wbph hwitdwwn wwpwbpbtph nu wnwynipyntGltiph GGpdntddwl wnweowlghy wdh nbiwbpny: 2Gwjwéd
GGpanL6owlb dwéynyph gnigwlhh Gquqiwlp wyl nbrku 0Gnud £ pwpép’ dhowqquyhl wypwynhluwynid
qupquwgnn bpypGtpp hwiwp npwbu G2qwé gnigwlhoh plnnibGbh uwhdwG hwdwpynn 3 wiudw Gyw-
Gwaqdbhg:

" UnlunpuyplG pwllbph qnun wpunwphl wimpdlepp gniguilhyGenh wnpinipp npuwdwwplugpl ghowlwepnipniGl L, npuntn
Gbpwndwo GG hwphylGbnh Yanwaelbwhuwnnidn, uwluyG Gbpwnywd s6G ns hnfuwnlly h wpnwndnypny gnpdwnelnipintGaGnn.
" Unwilig ubthwlyuwlupGnphdwl bupdp dhuwgnpnp’ thuwunwgp hnfuwpdbpny:
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Jwiwhuwnl wpunwpht wwhniunGtipp L GGpancédwb swéynypp
G UUL nmpwin wihu

600 5
L T 4.5

500 + | / [ I
400 1 — | 135

T3
300 T T 25
200 1 115

100 1 1
T 0.5

0 0

1998 1999 2000 2001 2002 2003
1 Jwdwifuwnrl wpunwphl wwhniunbbn = Ubipdniodwl owolnip

Lwhuyphb U3V wlnwd GpypGtpned 2003 pywlwlhb wikwgquwih GGpdncédwhb swéynyph gnigw-
Ghzp gpwlgyt| £ Mntuwutnwbned: CGn npned, wyl wak) £ Gwb Gufunpn wpdw hwdwGdwG gnigwlhh
hwatdww, hGsp hhdGwlwbnid wwjdwbwynpyby £ Gwdph dhowqquhb qGtph pwpdpwgiwl wpnynilGpnid
Mniuwunwb Gephnunn wpunwpdnipwjhl wynhyGbph qgwih swyw Gbpny:

LEpunédwh swéynph gnigwlhzp 2003 pywlwbhb

dpwunwa 772
Unnptipwa | 2.7
Uninndw 1 2.1
EunnGhw | 22
Nypwhbw ] 3
Lwwnydhw ] 3
Lhindw 1 3.9

Swjwunwl ] 4.3
Nwquwfuunwa 14.5

Apnquuinwb | 5

NnLuwunw 1 9

Swiwfuwnt wpnwphl ywhniunbbph pwwpwpnepjwl qGwhwwndwb djnwu wpbnpwaqnyb gniguw-
Gh2p npwidwjhb qubgwé/hwiwfuwnb wpunwpht wwhniunGGp gnigwOhG £, npp gnuyg £ wwhu, pb hGs-
whuhl £ wipnne npwiwjhlt quOqwdép wpwnwndnypny thnfuwnpybint hGwpwynpniginilp: LJwéd gni-
gwlhyp 2003 pquwlwlhG Yuqut) £ 46.9% Gwiunpn nmwnpyw 49.1%-h thnfuwpbG:

Unyntuwly 17
Twdwihb qubqywé / hwidwhuwrb wpwnwphl wwhniunGtip (%)
8nLgwlhy ! 1998 1999 2000 | 2001 ! 2002 | 2003
Mwdwiht quigué/hwiwfuwnt wpnwphl | ! ! ! ! !
wwhnunGtip | 37.7 ! 35.3 ! 442 | 451 | 491 | 46.9

Shlwluwywh hwpdh ybpp GoJwé hnnwébhph nhGwdhywh gnug bt wnwihu, np, b tnwppbpnepynil
OGwhunpn wnwpyw, $hGwluwywbd hwryh hpdlGwywld hnnwébbph hwibdwwnwlywb  «wwuhynipjwl
wpnynilpnid» 33 YEGupnGwywh pwbyh hwiwhuwrb wywhniunGbph wdp Yhuny swh Gwab) t, huy dGw-
gwé hnnwdébtiph Gawlwywih awundtp s60 gpubgyb:
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Unyntuwly 18
Shlwbuwywb hwyh Yurnigywdpp (wywip’ 4i 0 UUL nnpwp, nbuwlywpwp Yzhep' %)

_________________________________________________________ 2000 i 2001 i 2002 i 2003
8nigwih; CSwdwy 0wk, Swqwy . wbu.  6wywy 0 wbu. C Swywy ©  wbu.

: TR -~ Yahn © lahn - lzhn

Nuwh GepnpnudGbn (Qun) 0 1042 447 699 440 1107 1318 1205 118.0
MnpnPbiwghl GbpnpnudGtp (@un) 189 -81: 57: 36 15 18: 03: 03
W GbpnpnudGbp (@un) 0 1669 716 1144 720 534 636 277 272
Muhnuunuwh winhybnh hopnfuneyn6® . 192 . 82 197 124 . 817 972 464 454
Llnuwikan ! 2330 100.0: 1589 100.0' 84.0! 100.0: 1022 100.0

dawpwihG hwyybyzeh «UfuwiObp L pwgpnnnidGbp» hnndwénid 2003 pywlwlhG qpubgyb) t
pwgwuwlwb gnigwbhy 1.5 410 nnpwp (Gwpunpn tnwph Lo pwgwuwyuwG tp® 4.1 G616 nnpwp): LJwé gnLgw-
Gh2p pwywlwGhG thnpp gnigwbhy £, Gpb hwibdwwnbint |hGGGp wy GpypGtph Gneyb gnegwbhh hGun:

Uhowqqujhl GEpnpnidw)h@G nhpp

2003 pywlwbh ybtpph npnipjwdp Iwjwuitnwbh gnun GepnpnudwihG nhpep, hOswbtu Gwiunpn
nwnhGGph0, wju nwph b pwgwuwlwb tp L uagob) £ 1579.2 610 nnpwp’ Gwfunpn nwpyw hwibdwn
wdkiny 63.2 4.0 nniwpny: CGn npnid, wlynhybbpb wdkp G0 100.7 6.0 nnpwpny, huy wwpwnwynpnipynil-
GGpp 163.8 410 nnpwpny:

Cuwn GpnpnudwihG nhpph Juwewywpnepywl Ynndhg GEpgpwydwéd Jwpytiph qény wwpwpp 2003
pywlwbh ytpoh npnipjwidp YJwqub £ 860.2 G0 nniwp, huy 4P Jupltiph qény wywpuwynpnipjntbbtinp
230 00 nnjwp: UpnyncGpncd, pGnhwGnip ywpunwynpnep)nlGGGph pnipg 1094.2 66 nnpwnp (46.3%) Juqub
G0 wGwnnipywl wwpunwynpnipyntbGtpp, huy d0wgwé 1269.7 410 UUL nnpwpp (53.7%) dwubwynp hwun-
JwdéhGp, nph 869 qquih GO nunnwyh GEpnpnabena (33.6%) nu wnblinpwihG Jupybpp (9.7%):

Unyntuwly 19
Jwjwunwbh GapppnudwhG nhppp 2002-2003 pywlywhGEphb (616 nnpwp)

Smgwlpy v Ulipnpncduyhll nhppp 2002p. © Ubpppnuduyfl ninep 2003p.

: ybipght ybipghli

anuwin GepnpnuiwghlG nhppp ! -1516.0 | -1579.2
Uynhdbbn I 6841 | 784.8
_Nunnwih GepnpnudGtn wpnbpbpnd S 04 04
Mnpunpbywghl Bepnanudn A 44
Mg GapopnedGbn 2480 . 278.0
MnbanpuahGdwnly 88 66.0_

Jduwinytin : 335 29.2
bl St Songien Lty T gy
Wwlepdobp 18 19

Mwhnrunwihb wywnmhybbp 431.3 502.0
MumnwynpoipyniGon A 22001} ... 23639
Nunnuwyh GepnpnudGbn 33-nd 6845 @ 7934

Nnpindbiwsht GepnpnudGbn : 58 : 6.4
Uy GepnpnudBbn T 008 T 1564.2
Unbnpwhldwply 2350 . 229.7
ManYen 44 1194.3
Mpwdwyuwinbwih YwpquynndwG dwpdhGen 2103 © 229.9
Mbwnwlwl YwowdwndwG dwpshGoen 8254 . 860.2
L] LA 14.6
hwadwebn 895 896
YwGfuhl npwdwlwG shongGn LwdwGnGen 741 79

Uj| wwpuwynpnipyntGabp 86.3 61.3

2 Jupuwplyws F 2003 piuwlpwlh Spugpuypl ihnfuwndbpny Eqpunfuulips powliwnnpudp:
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G2ruuusnra3ntu

2003 pywlwbh yowpwyihb hwyytyzrh nt dhowqqujhb Gepnpnedwihb nhpph hhdGwywb gnigwbhp-
GtnpG nu npwlg Jwppwaho6p, hGswbu Owl Gwiunpn wnwphGbphG G2qwé gnigwOhp0bph nhGwdahywGbpp
gnug G0 wnwihu, np gpubgywdé hhdGwlwb gnigwbh06pp qquihnptb s6G 26nynid GuiuyhG U3V hwGpw-
whwnnipyntGGGpnid gpwlgywé hwdwbowb gnigwlbhpGtphg: UJGLhG, npny gnigwbhpbbph, dwubwynpw-
whtu wpnwhwbdwb wdh wnbdwtiph, pbpwghy hwzhd/3LU hwpwptpwygnipjwh, Gepdniédwhb dwéyniyph
gnigwlh06ph pwpbiwydndp GUwwnbih £ CGn npnud, npulyw Gplnyp £ Gub wyG, np wpnmwhwGdwb qqwih
wa £t wpdwlwqnyt (35.7%) Gwb wnwig «@wllwndtip L Yhuwpwllywpdtip pwptp, pwlywnpdtip dbinwn-
Gtp L npwlghg wwwpwunywé hptipy hnnywéh gnigwlhph: Wuwnbin weyw fuGnhpbbphg okyp, pbiplu,
GGnud £ wpunwhwOynn wypwbpwfiudptph plbnwgdwl pwnpdp dwlwpnwyp, hGs0 wpnmwhwbnudp fungtiph k
nwpabnid wpunwphl wfuwnphh hGwpwynp glGgnudGbph Gluwwndwdp: Npwbu npwywb Gpunyp Yupbih k
nhunwpytip Gwb Jtipehl wniwphbtphl gqnpépbytip GpynGeph Ywqah thnthinfunipynilp (hwydwénipnilp nbiwh
GUpnwwlwb Gpypbkp): 2O npnid, G2wé thnthnfunipnilp GUwwnbih £ pOswbu wpnwhwOdwh, wyGwbu £
GGpdntsiwl Ywnnigwdépnid: 3wny £ G26] Gwb dwubwynp npwbudtipnlbph nu ubgnluwyhl wfuwwnnn-
Gtph wpfuwwnwbph nhdwg uwgynn dhongltiph UGS SwlwGtph dwuhG (npnGp, puwin 33 WP qlwhwwnnid-
Gtph, nbnbu pbiphwqwrdwé GO): Lpqwd dhongltph Gtphnuph WGd 6wyw|Gbpp pbl gquihnpbl Guwu-
nnd G0 wwpwlplbph nt dwnwjnipjntGbtiph pwgwuwywb stnpdwéph $hlwbuwynpdwbp, uwlw)h,
Uhlbnyl dwdwbwy, déwglnid GG Gpypp fungtiihnipntGh wpunwpht wpfuwphh wipwpblwywuwn dhnntd-
GGph G4wwndwdp: OphGwy, 33 pwGlwihl hwdwlwpgny uinwgynn Gywé dhongltipnh dhohlGp Unwn 44 %-n
utnwigyntd £ Nntuwunwbhg:

Uwwhww| nt $hlwluwlulb hwryntd welw fulnhpbtiph wppnid upbih £ wnwGdOwglb] wyl, np
nbinlu gwén t Gpnpnudbbph dwhwpnwyp, pbl Iwjwunwbp pGwysnipywb 1 2G5h0 pwdhb pGYGnn Yninw-
YwyhG ninnwyh Gepnpnudbbph wdwiny GpypGtph 2wppenid wylpwb £ Jwwn nhppntd sh qunbGynid: lulnhnb
wjb t, np wyn GepnpnudGbpp dGnGwipynep)ncGbtph pwdbbnphpwlwl uwhwnwnid, ophGwy 2003 pywlw-
GhG, qqwihnpbb Gwqgb| GG: Upunwphl wbunwlwb Jupytph 0uwgiwb wgnbgnepynilp Ywnbih £ hwdwnbg
Gpywyh dh ynnohg wylt dwulwynp hwnywéb wybith wtunidwgbtint hGupwynpnep)nil Yuw, nbunbuw-
Jwpnn uncpjtyinltipp Ythnpdbh qunlt]p $hlwbuwdnpdwh Gnp wnpjnipbbp, §jneu Yynnohg Gapgpwyddnn Gnp
Uhongltipp 60 nLGGOw w)l wpunnbyw] ywjdwbbtpp, np GEpYuynidu uwhdwbyned GG:
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GuuUSUrLGNPNFE3UL UNrk dPLNFSNFB@3UL
utoenautre”

Nhulanpp Qwewdwpowl dJunsnipinia
Tnwdwywnluyhl hundwdwdlybm dnwanwynpndwl L Gapphl nhulibnh huwrwywndwl pudhl

hGswbu hwyinbh t, 33 YahnpnGwlwb pwbyh Yynnohg hpwywbwgynn npwiwdwplyuwjhbt pwnwpwlw-
GnipyntGh nunnywé bt thnnph dwywiwjht Ywpqwynpdwb dhongny qltph YuyniG dwywpnwyh wwwhny-
Gwlp: Uwywyb npwbu ppwywlwgynn pwnwpwywlnipjwl plnipwagphs G4 nhnwpyynd Gwb tnnynuw-
npnupltpp, L 066 npwnpnipyntb £ hwwnbwgynid npwbg JGpwhuybihnipjwl wunhdwbh pwpdpwgiw
fulinphG: Ujn wwwndwnny, ujuwd 2001 p-hg, 33 UPR-0 Ywnrnignid L opwlwb Yunpdwédpny hpwwwpwynid k
Gpupnpnwyhb 2nitjuynid MM-ny hpwywlwgywd gnpéwnlnipntbGGbph GYwiwmwpbpnipjwl Ynpp: Lww-
nwyp® Gwdwnwptpnipjwl (nnynuwnpnypbtph) L dwdybnw)Gnipjwb dhol Ywwh pwgwhwjnnidl k, npl
E, hp hGpphl, wwwnybpwgnid £ wmwihu ninynuwnpnypbtph dwdwlGwywiht uiujwénipjwl nu Ywnenig-
Jwdéph dwuhG:

Cuwn dh wpp $hlwluwywb JbpntéwpwbObph Gwiwmwptpnipywl Ynpp Ywpbiih t nhnwpybp ns
Uhwjl npwbu $hGwluwywb 2ntywyh GEpYw hpwyphdwyh qGwhwwniwb gnpéhp, wjl npwbu wwwquw wnn-
Ynuwnpnupbbpp Ywlfuwwnbubnt (wjwqnyb dhong: Qwuwnbinl, wylniwdtGw)ahy, yywynid 64, np GLHwo-
nwptpnipjwl Ynpb wwywaqw innynuwnpnyypGtiph Yuwbfuwwnbudwb wybpw £ Junnwhbih dhong sk, pwh np
sh GGpwnnid onuwihG phpwyphdwybtbph Ywlbfuwwmbudwb hwiwp wbhpwdtn nnp nbnGywwnynipynibn:
3tGnbwwbu Gwdwnwptpnipjwl Ynph JGpniénepjnGbbph ypw hhdbaybind 2niwgh ng oh dwulwyhg sh
Ywpnn hwunwwnwwbu Yubuwwnbub, npqwé dwiytnw)lnipjwip ShOwluwlwlb gnpdhph wwwqu
GUwdwmwptpnipynibp: Npnawyh wannudlbphg G0GinY Ywpbih £ 0hwyb GhpwnpnipyntGltin wot] $hbwi-
uwluwh gnpshph Glwdwnwptpnipynilp npnawyh dwhwpnwyhg YihGh pwnap, pb guén:

CLGnhwlnip gnpénGGEph pwugwhwynnLd

UhGs wydd junwpgwé yhawlwagpwlywh ybppnednigyntGGbph wprynibpbbph 066 dwup yywyned £, np
GUwdwnwptipnipjwb Ynnpp, Gh 2wpp gnpénGGEph wgnbignipjwdp, thnthnfuncd £ hp inbupp Ywd nhppp: Edwp-
nhy nhunwpynibtpp gnyg G0 ndby, np wyn thnthnfunipyniGGbiph Jpw wgnnn gqnpénGGGph 95-97%-p Yw-
ntih £ pwdwlb| Gpbip mwpptip fudptiph, npnbp hwiwwwwnwufuwbwpwp wGjwbynid Go.

1. Ynph dwywpnwyh hwipbpwg (qniquhtn) thnthnfuncp)nil (inbu' qpudhy 1),

2. ptipjwoénipjwl (slope) thnthnfunipntl (inku” gpwdhy 2)

3. gnqwénipjwl (curvature) thnthnfunipynil (nbu’ qpudbhy 3):

Qpwdhy 1-p gnyg £ wwthu, np npnwyh wnbnbuwlwb gnigwbhG6ph thnthnfunipywlb wpnyniGpned
Ynph wdpnne Gplywjbpny GwdwnwptpnpyntGbbpt wadk) G0 0.3 tinynuwjhb YGwnnd™ waywfu $hlGwbuwlywb
gnpShph dwiytunw)bnipyntbhg: Iwnlwbwywh £, np ybpnGjwy thnthnfuncpynilp sh wlnpwnwrbnid n’s
Ynnh pbpdwénipjwl, n's k| qnglwénipjwb ypw:

Gruwphly 1

%

.’ Uwlwipnuwly

56 112 168 224 280 336 448 560 672 784 896
on

’ Fanhlwlbbnh inbuwlbnlbnp Guwnpnn 60 shwdpllyGby 37 Yahinpnbwlwl pwlhh wwpnnlwlwl nhppnpnydwln.

85



Qpwdhy 2-nd wwuwnytipqwdé £ Ynph dhwyb Yupd dwiwlbwlwhwndwoned dbwynpywé GUwdinwpb-
npnipyntbGGph wap $hlwluwywb gnpdhph Gpywpwdwiytn hwindwséh GwdwnwptpnipintGlbpp pnnGtiny
whthnthnfu: Uyu ywpwaquwynid thnthnfudby £ ynph pipdwéncpnilp (slope), nph wpnyniGpnid Gpywpwdwo-
Yyt nnynuwnpneypbtinp gptipt hwjwuwnyt) 66 uptwdwdybwn nnynuwnpnypbbph wnpdtplbtphG:

Gruwphly 2

. ° Pbpywonipintli

7 T T T T T T T T T

56 112 168 224 280 336 448 560 672 784 896
op

Qpuwdhy 3-nd ywwnytipqwé £ dhlhwbuwywb gnpdhph GwidmwpbpnipyniGlbiph wap, npp winpwnwn-
Gnud £ dhohl dwadybwnwybnipywb Ghwdmwpbnnipiwl hnph gnquywdnipywl (curvature) ynuw:

Gpuwphly 3

---------------

- - = =
- - =
________
- =
- -
-- =

Gnqywionipintl

56 112 168 224 280 336 448 560 672 784 896
on

GUwowmwpbpnipjwb Ynph «plipywénipjwly inbuwybbpp

Gywdwnwptpnipjwl nwuwywb Ynpp hhdGwywbnid nlGh npwywb pipdwénipinil (Gpyuwpwdwiybn
hwindwoénd wwpunwwnndubiph Gwdwnwptipnip)nlGGGpt wybith pwpép G0, pwl jupdwdwdiybn hwnjw-
6nd): NeuncdGwuhpnipynibGbtipp gnyyg GG wdb, np Glwdwnwptbpnipjwb Ynpp wnwybjwaniy qurehybipne-
pJnLl niGh hpdOwywbned upd hwndwoéned b hwibdwwnwpwp wewyb] hwpp £ Gplwp hwndwéncd (nbu
apwdhy 4): Bpb GwdnmwpbpnipntGGEph twpptipneg)niln, dwiybnw)bnp)nibhg Ywfujwé, thnpp £, wwyw
wjnwhuh Ynpl wGdwlnd GG «hwpp» GUwdnwptpnipjwb Ynp (nbu’ qpuwdphy 5): Gpb Gplwpwdwdytin
hwuindwoéned GwdwnwptipnipyntGGGpb wybith gwén 66, pwl Yuptwdwdybn hwndwoéncd, www wjnwhuh
Ynnb whdwbnid G0 «2popyuwid».

Pninp wyb nbwpbipniy, tpp pywpwdwadybn hwnywéncd Gwdwnwpbpnep)niGbbpp qquihnptl pwpén
G0, pwl Yuwpswdwaytn hwindwoéntd, Ynpb wbdwbnid GG «qunhdtin» (nbu’ gpubhy 7):
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G phly 4

%
9
8 - P
7 e
6 - P
5 4 - P\ ="
L 4
44 . *
56 102 126 186 280 336 448 560 672 784 896
on
Snwphly 5
%
9
8.5 I
8 1T == -=" -t
Twipnp
7.5
56 112 168 224 280 336 448 560 672 784 896
on
Snwphly 6
%
9 N
~N
854 °
s enoywc
8 N
7.5
56 132 162 224 280 345 448 560 672 784 896
on
Snwphly 7
%
9
81 e * -7 ST
7 A -7
- 4 s
61 e Runpdbn
5 -
. .
44 .
56 102 129 186 280 336 448 560 672 784 896
on
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GUwiwnwptipnipjwb Ynph dwywpnwyh thnthnfunipjwb (gniquhtin nnbinwwndh)
qUwhwuwndwl dGpnnhyw

Wuwhuny, npwbtu GUwdwmwpbpnipjwlb Ynph dwlwpnwyh thnihnfunipjwlt qGwhwwnidwb dGpnn k£
pGunpdbp GGpyw b wlgwé dwiwlwywhwinydwdebbph Gywdwnwptpnipjwb Ynptph hhdwb ypw hwppligywé
(6hoplGwgywé) hhwnptnhy Ynph Yurenigiwl L welw 26ndwb hwydwnyh dGpnnp: Thgnip nilGhp
hGwnlyw| qpwdhyp (nbu qpwdhy 8), npp gniyg £ tmwhu Gawdéd Ynpbph hwdwpydwb wpnynibpnid unwg-
Jwé wywwnlbipp:

Srwphly 8
Glhwadin. % Snlynuuyhl Ltin
16
14
12 1
04 e - ==
8 .ecc
6 4
4
56 112 168 224 280 336 448 560 672
- - = - 1903/2004 02/05/2003 ——— 2niquihbn nbnuipwnd on

Qpudhynid GEpYuwywgdwé «gniquhtin nbnwwnd» wojwlnuing Ynpp hwdwwwwnwufuwbned £ Gu-
funpn dwiwlwywhwwndwénid wenigwéd Ynph dwywpnwyh hwdwdwubwywhb thnthnfunepywlp L unwg-
gty £ hGnlyw| Ytpw: Uogwd dwiwbwlywhwindwdéh (Yurnigjwé 02.05.2003 p.) L GEpjw dwdwlwywhwwn-
Jwéh (Yurenigdwé 19.03.2004 p.) Ynptiph hwdwn ybpgyt) GG 168, 280 L 448 on dwiytitnwylGnipjwip wwp-
tnwwnniutiph ninynuwnpnypbbpp (ntu” wynuwy 1) ne wpwbGdhb-wnwGdhG hwoJwpyybp npwdg nwppbk-
npnipjntbGGpp: UjGnihGunb hwpdwpydbp £ wyn wmwppGpnep)niGGbiph hwbpwagnudwpp ne npw wpryniGpnid
duwynpdwd dphohlp: Wu gnigwlhzp hwiwwwwnwufuwlwpwn nbnunpdtp £ Gufunpn dwdwlwywhwun-
Jwéh hpowl Ypw Ywrenigywé thwuwmwgh Ynph hwiwwwwnwufuwb dwaytnbbph wpdbplbph thnfuwnka,
nph hhowG Ypw k) ywrnigytbp t hwppligqwé dhohlwgywé Ynpp® npwtiu intinh nubigwéd nbinwwnpdh yhdw-
Yuwapwywb wnwyb| 62qnhwn wnmwgnmuf:

Uryniuwly 1
on ! 19/03/2004 ! 02/05/2003 Swppbpnip)ntl
,,,,,, 6 . 800 ; 881 .
112 : 597 12.87 -
Coes T Tee2 486 174
224 7.19 13.95
280 720 - 1494 - 174
______ 3 729 - 1426
448 ' 9.31 15.05 : -5.74
o B60 T esr o s00 s
672 10.38 14.94 [ 707]

UhohGwgywdé hhwnpbiwnhy Ynpp plnniGbind npwbtu Gwfunpn dwdwlwlwhwwndwéh (Yurnigwd
02/05/2003 p.) Ynph gniqwhtin wnbnwywnd, hwdqwpydby £ Gwl GepYw dwiwbwlywhwwndwéh Ynph (Yw-
nnigdwé 19/03/2004 p.) L npwlg dheol. tnwppbipnipynitbGlbph wninynuwyhl 2tnnudGeph dhohlp' npwlg pw-
gwndwl wndbplbpny: Ujuwyhuny, dbp ophbGwyned dhohb 2tnnudp Ywaqib) £ 17.43%: Uw Gwlwynid k, np
Ynph nbnwywndp dhohlp Ywqub) £ 7.07 tinynuwyhb YGw™ h ogniin GlwdwmwptpnipyntGlbph Gwqiw:
Ujuwhund, Ywunbih b wubp, np Ynph nbnwwnpdh 82.57%-p pwgwwpynid £ Ynph dwlywpnwyh hwippwg
(qniquwhtin) nnbinwawndny:

" 8m quilihpllinh opqnunnipywl hwdwn Suypwdwuuwyhl wndbplbnn nnipu G0 dnywd d6n hwpdwplyGbnhg.
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Unyniuwly 2

: 2nLquhtn Gbnowb wnnynuwjhb GtindwG pwgwndwy
Oop i nbnwywnd | hwpwptipnipjniGp | wndtipGtpp
56D 14451707 L 71(5-144/5M100) | .
M2 %80 . B 3.
1.8 789 ] - 10
I A 688 A 4.
280 087 O 9.
B S S A 1.
A8 [ A4 14
560 793 200 20 [ Puiguinuwl Ghohti
672 7.87 -24 24 17.43
Qnwphly 9
Cbndwa winynuwjhG hwpwpbpnipyncbp
100%
80% A
60% -
40% A
20% A
0% — ———— /_.\\
-20% A
-40% A
-60% A
-80% A
-100%
56 112 168 224 280 336 448 560 672

Muwngbiind Yynpph thnthnfunipjwlb dbp inbnwowpdh waqnbgnipjwl nbGuwlwpwn Y2hrp wlhpwdtnne-
pinth £t wnwowlnid pwgwhwjwnbi, pb Ynph thnthnfunipjwl np dwulb £ wwjdwlwynpywé ptpwénipjwl
gnnénOh wgnbgnipjwdp: Un Guwwnwynyd hwadwnpyynid £ Gul pGpqwénipjwb gnpéwygh thnthnfunipjwG
wgqnbgnip)niln:

GUwdwnwptpnipjwl Ynph «plipdwdnipjwb» (slope) anpéwlygh hwqwnydwb dEpnnlbpp

20wjwé ntinlu gnynipyntb sncbh GYwdnmwptpnepywl Ynph plipdwénipjwl qlGwhwndwl hwiplnhw-
Gnip pwlwdl Ywy dninbtigniy, wjlniwittw)bhy wprnynibwybin dbpnnbbphg b hwdwpynid wdkGwbplywp no
witlwlywns dwdybumw)jlnipjwdip wywpunwwnndubph GuwdwnwptpnepintGGph wwppbpnepjwb  (spread)
hw2dwnpyp wlwnbubiny Ynph 00wgwdé tGpywylpny dLwynpdwd dhnndp: LJwé pwlwdlb nilGh hbnbyw
inbGupp.

b = YG72 - Yse (1)

npuntin

b-0 Glpwdinwpbnnipni Gabinh inwppbnnupyni G4 F (spread),

Y672-n" dplsl dwpnidn 672 on dhwgwd dwdlbinuwyGnipjwdp hungwdh wwpunmwunmndup Ghwdnwpbnnigpindan,
Y56-n" dplsl dwpnidn 56 on dhwgwd dwillinwylnipywdp hundwdoh wwpumunndup GhwdnwpbnnipinGp:

GUwdwnwpbpnipjwb Ynph ppdwédnipjwlb gnpdwyhgp Ywnbih £ hwpdqwnyt) Gwl unnpl pipjwé pw-
GQwalny.

Xy -(Ex)Ey)

b 2
ny x’ —( x)

89



npuntin

b-U pbpywonipjuwl gnpndwlhgl k (slope),

xX-n whlwfu hnhnfuwlwln (BhlsL dwpnid dGwguwd optinh pwawlp),
Y- qufyuwy shnipnfuwluln (uihnp Ghwdnwpbpnupndibn),

n-p iy Geph pwiwly:

Lbpywjwgywéd pwlwdlnid b-0 y=a+bx qdéwjht hwjwuwpdwb pbpwoénipjul gnpdwyhgl k: Syjwy
nGwpncd ybpnGjwy $nGyghwb hwlnhuwbnid £ htGg Glwdnwptnnipjwb Ynph rbgptiuphnb hwjwuwnnidp:
Qnjnipjnil nLGh ptpwénipjwl gnpdwygh hwpdwpydwh o6y wyp pwlbwadl..

b= Ay/AX= (Y- Y1)/ (Xn-Xq) ®)

npuntin

b-U plipywidnipyuli gnpowlpgl ¢,

Yo' rbgntupini hwywuwndwl wibGuwbnlwn dwilbumuylbnipniln,

Y1-n' rtgntupini hwywuwndwl wiblwlwno dwdlbunwbnipiniln,

Xn-n1" rbgnbupinl hwywuwndwl wiblwbnlywn dwdlbnuwlnipiuwl Ghwdunwpbnnipnian,
X1-n° rbgntupinl hwywuwndwl wiblwlwns dwilbunwynipiwl Ghwdnwpbnnipiniln:

JdbpnGzjw pwlwélp Yunbih £ Gwb yepwihnfubip hbunlyw Yepw.

b= (Yn _Yl) (4)
(X, /56— X, /56)

npuntin

b-0° plipfwonipiwl gnpdwlhgl £,

Yo' rbgntupini hwywuwndwl widbGuwlnlwn dwilbumuylbnipnln,
Y1-n' rtgntupini hwywuwndwl wiblwlwno dwdlbunuwbnipiniln,
Xp-n wibGubnlwn dwadlbunuwyGnipyniln,

Xr-n wibGuwlwno dwdlybunuwylnipiniln:

Opplwly
. 10.68-54
19.03.2004 pywlwOh Gwidwmwpbpnipjwl Ynph inwibtph hhdwb ypu ——=0.47
672/56 —56/56
_16.12-12.09
02.05.2003 pywywbh Gwdwnwptpnipjwb Yynph inyjwGbph hpdwl yp ——=0.37

672/56 — 56 /56

Pwhh np 33 GYwdwnwptpnipjwb Ynpp Yurnigdned b dwdybunw)bnipnilp tnpnhtny 56 onbiph, www
Gwwuwnwywhwpiwp £ pbpdwénipjwb gnpéwlygh hwpqwpylb hpwywlwglbp hbGog wju pwlwdbh oqlnt-
pjwdp:

Ujdd Ywnbh £ wdthnih GGpywjwgbtp juwnwpdwé hwadwpybtph wpnynibplGpp (wngniuwy 3):

Unyniuwly 3
_2niquhtin ntnwpwpd
_Pwguwpéwy dkonpynid - ; Gbnmd Onthnfunipnio
-7.07 2 17.43% 82.57%
_@tpywénipjwt gnpowypg
_lol032004 - 02/05/2003 - Onhnfunipynio
0.47 2037 2 23%

Quwuwnnptl, Juwwnwpdwéd hwdwpyltphg wwnpg £ nwelnid, np Glwdwmwpbpnipywb Ynph Gpyw)Geny
ntinh nlGgwé wnbnwywndh 82.57%-p wwjdwbwynpdwé £ Ynph dwlywpnwyh thnthnfunipjwip (Yud wyp
Ybpwy wuwd nbnwywpdh gniqwhbpnipjwlb gnpéwyhgp Ywqdnid £ 82.57%): 23%-p wwjdwlwynpywé k
Ynph pbpqwénipjwlb qnpénbh wnywjnipjwip, huy gnqwdénipjwl L dGwgnpnuwihl gqnpénGGtpp Yugdinid
LG —5.57%, npp nyjw hwpdwpylbbpnud dbp inbGuwnwwnhg nnepu £ pnnGywdé YtipehbGtphu Gwq Gowbw-
Ywihnipjwb wywwndwnny:
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Uwl-Enniip pynipwghwih (SYnLlnipywa gnpowlgh) hwzdwnyh dkpnnhljw

Jdbpinednipyjwlb Lu 06y wpnntGwybn gnpéhp £ hwdwpynid Gywdwnwptpnipjwb synilnipynilp’ Ywfu-
Jwd gnpéhph dwiytinmwylnipjwh thnthnfunipynilhg: dbpnGjw gnigwbhzp hwaqwpyynid £ pbipywénipjw
qnpéwlgh gnigwlhzh hhdwb dpw L gnyg £ wnwhu syncGnepyjwb gnpéwyhgp jnipwpwbsnip dwiybinwyg-
Gnipjwlp hwdwwwunwufuwG:

E=b Y (5)
=DX
X
56
npuntin’
E-0 Uwp-Pnnyh nynipwghwd £,
b-0" plpywonipyuli gnpowlihgn,
Y-n' Glwdnwpbnnipincan,
X-p hwiwwwnwufuwl dwidlGunwyGnepnlp:
Unyniuwly 4
Op i 19.03.04 02.05.03
56 e 2.37 3.12
R 12 M2 236
I 188 A0S Te
I 2 085 . ... l28
R 280 068 . o ......109
I 386 0.58 . 0.87 __.
I A8 0.55 - 0.69 __
R 960 047 o ......055
672 0.41 0.46
... Upepa . Uhghl
0.94 1.36
Unph jnipwpwbsynip dwdytunw)lnipjwb hwiwp Uwy-Lnnih nynipwghwb hwdwpybinig htunn, hwp-

Jwpynid GGp npwhg dhohlG wndtpp, npl £ gnyg £ wwihu, pb wwpunwwnmniup dwdybunwlnepjwb dhohlp

56 on

3

waknt nGwpntd pwbh nnynuwihG YGwnng £ thnthnfudned Gywdwmwptipnipyncbn:

Ganwlwgnipynil
wyh wnbGny yGpnhGzjw; pninp dGpnnbtpp, hGswtu OGwb 33 whnwlwld ywpunwnndubph 2ncywgh

Gapyw dhdwyp Gwdwnwptipnipjwb Ynph dbppniénipinilp Guywwnwywhwpdwn b hpwywlwglb) hGunbyw
annpshplbiph dhgngndy.

1.

w

Uwlwpnuwyh thnhnfunipjwlb qwhwwndwb GGpyw L Gwfunpn dwiwbwwhwunywébtph Ynptph
hhdw0 Yypw hwpptigywé (GhohlGwgywé) hhwynptinhy L thwuwnwgh Ynph Yurnigdwb L npwbg dhol
wnlw 26ndwb gnpéwlygh thongnu:

Unph wnbtinwywndh dwywiwihl gnigwbhoh nt npw Yypw wgnnn hpdGwlwb gqnpénGGtph nbuw-
Ywpwp Yzrh qGwhwinidwb shongny: 3wqwpybbpp hbnnipjwlb hwdwp nyjw| dGpnnhg nnipu Glp
pnnb| gnqwénipjwl L GGwgnpnwihlG qnpénGGGph wqgnbignipjwl nhunwpynidp npwbg gwép
Jwlwpnwyh ywwndwneny:

. Lwpunpn L GEpyw dwdwlwlywhwwnywébtph GHwimwpbpnipjwb Ynpbph ppdwdnipjwlb qnpéw-
YUhglbph thnthnfunipjwl ninynuwihG hwpwpbpnipnlGbtph qGwhwwmdwb L Uwy-Bnnith nynipw-
ghwjh dhghl wpdtipltiph dhengny:

Oquuwqgnpdywéd gpwlwlnip)ncG

. FRBSF Economic Letter 2003-15; June 6, 2003

What Makes the Yield Curve Move? www.frbsf.org

Charles F. Kramer, World Economy in Transition Explaining the dividend yield in the United States, 1996
Danmarks Nationalbank, Financial Management at Danmarks Nationalbank

The federal reserv bank of St. Louis, Monetaty Trends, August 2000

What is the slope of the yield curv telling us? www.stls.frb.org
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http://www.frbsf.org/

IGLCEMN-OLhLP SEUNFE3UL uhrNPuUMNNkEHEA3NFLE
IUu3uUsULNrU”

dwhwqb 9phgnpjw
Tnwdwdwnluwihl pwnwpwlwlnpwl Juwnsnipinta

Lbipyw dwiwlwlwzppwlnid wdpnne wpfuwphp pongpydwé £ qinpwjwgiwb hwdplGnhwlnip qnpé-
pGpwgnid: UnwGdhh GpynpGbp hGunbgngnid GG hwiwfuwnhwihb nGunbunipjwlbn, GEpwnynid dshowqgquyhb
nbunbuwlwb hwpwptipnigyniGGtph npnpup: Unwbg wyn gnpépbpwglbph’ wGhGwp £ ywunybpwglb) Gpyp-
GGph YuwyniG qupqugnidp wpnh dhowydwjpnid. qupqugdwl pninp hGwpwynpnipyncGbbpp L JunwGqlbbpp
GpynGGpph hwdwn pfuncd GG Showqqujhl inGunGunipjnibhg:

Uhowqgquwjhl wnGunbGuwlwb hwpwptpnipintGGGph hhdpnid dhowqqujhl webnnipb £, npp ywundw-
Ywlnptl tnb| £ qupgwgiwl wnwelwjhb dup: Uju hhdph ypw wjlnihbnl wnwowgt GG showaqquwjhl $h-
GwGuGbpp, npnlp qupgwlwiny wjdd qnbpb Yunpydbp G0 dhowqqujhlt wnlinph hhdphg L nupdt] hGplw-
pwy 8jnin: WaniwdbGw)ahy, dhowqgquwihl hwpwpbpnipjntGGtpnud npuytiu hpdGwywl L wewolwjhl nh-
tnwnyyned £ showgquyhl wrbinnepp, b wju Gynepnid neuncdGuiuhpygned £ hGhg wyn npnpuwnn:

Swjwuwnwbh nbGunbuntpjwlb hwdwp dhowgqwiht webinph niuntdOwuhpnepyniGh niGh wnwelwhG
nbp L GwlOwynepynib: Iwywuwnwlbn, |hGGnY thnpp nbnbunipjwip Gpyhp, npwbu qupqugiwb dwlw-
wwph wbwp £ plnph dwulwghwnwgndp dhpwqgqujhl wrbinpnud: Pnpnp GpypGeph dwulwghunwgiw
hhdpnid Gpwbg hwitdwwnwlwb wnwydbinipyntll £ wyu Yuwd wib wwypwbph wpunwnpnipjwb dGe: Ybpohlu,
hp hGpphG, nuinnuyhnptt Ywhujwé £ wpnmwnpwywb nbunipulbpny Gpyph odnjwénipynilhg, hGswhuhp
G0 wpfuwwnnidp b Yuwhwnwip (Gphygnponbuwghb inGunbunipyw O6e): Y Gineph GupuunwlG F puwgwhuwyinty
Jwywutnwlh odindwonipiniln L hwibdwwnwlwl hwpuwnnigynn wpunwnpmeeiwl rbunipubbnng, npuwn-
UG npw waqnbgnipyntGp wnnwphl webunph L Genpha qlbph ynw:

dtpneénipjwl wiprynibpnid Ythnpékilp pwgwhwjnbp wpunwnpuywb pGuncpubtpng Iwjwuwnwbh
hwitiwwnwywb hwpunnepinibp (wyp GpypGGph Gywwndwdp) L nhunwpyt] uwp hwibdwwnwlwb wyn
wnwybnpjwl L hwuwnwgh wpwnwphl wepbinph uwrenigywéph dhol: Uju npnypbbpp Edwhphy wwwgni)g-
GGpp pnuy Yuwb inbnw)lwglb] dhowqgquwjhl wrbinph nGunipjwl hhdGwpwnp GgpwlwgnipyniGGtpp Iw-
Jjwunwbh hwdwp (GpypGtph dwubwghwnwgdwl ninnnipyntGGtpp, GUwdnunGbph JGpwpwptuntdp Gpyp-
GGph GGpunwd L GpypGGpp dphol, qupqugiwl hbGnwGywpGtpp, wwpwbplbph qltiph Yypw nbunipuGbiph
qltiph wantignipynilp):

Wu Gwwwinwyny Yppwryb £ dhpwqquyhl wrbinph nuuwywb inbunwpynibbtiphg dtyn, npp hwynGp t
npwtiu 3tp2tn-OLhGh Ywd wpwnwnpnipjwb gnpénbGEph hwpwpbpnipjwb nGuncpyndG:

Unwohl pwdlnid GUwpwagpynid G0 3Gp2tp-O1h0h wnbunipjwb hhdGwlywb hwulwgnipyniGOtpp L
OwhubGwyw GapwnpnipyntGGGpp, npnlp wohpwdtin GO wnGunpyntlp hwulwbwnt hwiwp:

Gpynnpn pwdnud pGawpyynid G0 pniG dnnbp L hpdOwlwb GgpwlwgnipjniGGtpp, npnGp wipgned
G0 nOwnbuwqbwnltph Ynndhg wyn nGunipjwl wwwgnigdwl wnnyniGpned:

Gppnpn pwdbnud GEpYwjwgynid 66 wylG hpdGwlwh Jupywdébbpp, npnGp wtwnp £ unnigybb Iwjwu-
nwbh L hwidwfuwphwjhlb wnGuntGunigjwl wnyjwGtph JGppniénepjwb dhongny:

2nppnpn pwdbnud nhnwpyynid £ 3wjwunwbh odndjwdénip)ntlp wpunwnpwywb nGunipultpny, hGs-
wbu Gwb wpynid 66 npnwyh nwwnnnnepyniGGtp wyn nGuncpulGtiph qGGph yGpwpebpyw:

3hGgbpnpn pwdhbp hhdGwywh £ wyu wptuwnnepjwb dbe: ®npd £t wpynid unnwglp Iwjwuwnwh
wpuwphl wrlnph pGuncpuwnwpnipjwl hwiwwwwnwufuwbnepinibp pbunipuGtpny odwnyw-
6nLpjwlp:

dtigbpnpn pwdlnid wathnthyned G0 36p26n-OhGh wnbuncpynilbhg pfunn Ggpwhwbgnidlbpp Iwjwu-
nwbh hwdwp, pGn npnud” hGwpwynphbu hwaygp 60 weGyt] Gwb wpnwphb welinph yGpwpbnyug
gjniu inbiuncpyntGGepp, L thnpé £ wpdbp npnwyhnpbG dbndtbp wbunipjw b uwhdwbwhwynuibbpp
GUwwh nLGbGwny Iwjwuwnwbh wewbdbwhwwnynipyniGbbpp:

’ Fanhlwlbbnh inbuwlbnlbnp Guwnpnn 60 shwdpllyGby 37 Yahinpnbwlwl pwlhh wwpnnlwlwl nhppnpnydwln.
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1. 3tip2tip-OhGh wkunipjwl Gwhubwlwh GhpwnpnipyntGGbpp L oguwgnpéynn hhGwlwl
hwulwgnipyniGltipp

3Gp,tp-O1hGh nbuncpyntlp, npp Gwb wOjwbnud GO0 wpwnwnpnipjwb gnpénGGtph hwpwpbpnipjw
ntGunipjnih, dhowqqujht wnlinph nwuwlwb nGunipnlGGbphg £ L dowyyty t 2dtin wnbnbGuwqbinGbp Eh
3tpytiph (1879-1952) L Gpw wpwybpwn PGpunhp OLhGh (1899-1979, LnpLywl dpgwlwy - 1977) Ynndhg: Wb
Lpwglnud £ Ywdhn fhywpnnih dhowqquihb wrbinph hwpwpbpwywb wnwybinipniGltph wnbuncp)nclp’
pwgwhwjwnbiny Gpynpatph hwpwpbpwywb wnwybnig)ntbGbph wnwowgiwl ywwndwrbbpp:

JdbpnGjw Guywwnwyh hwdwp dnnbipned wpyned G0 Gwfubwlywb GGpwnpnip)nLGGtp, npnGp wdthnth-
Jwé G0 wnynLuwly 1-nLa:

Unynituwly 1. plqwnpnmh b 36p 6n-0O1h0h wnunwphl welunph inbunigyncGG6ph OwfulGwlwl

Gapwnpnipnt GGG
Jwpwpbpwywb 1 Upinwnpnipyjwi gnpénGGbph
| wowybnpynGGbph | hwpwpbpnipjwG wbunpndh
\ tnbiunpyntG (Nhywpnn) (Rbip2tip-OLhG)
GhpwnpnipjnLGOtp wpnwnpnipjwh gnpénGhEph L[hnluphmwl
_Upunwnpnipywt shuwl gnnént (wohwinwlp) X o
Upwnwnpnipjwl Gpyne gnpdnlltin :
wopuwwnwlp U hwwpwy) X e,
Upwwnpnepjwl gnpénGGGpp ognwgnpéyntd -
G wdpnnonipywop X X
GpynGtph twpptip odinywdénipyncl : :
_wpwuwnpnepjwl gnpontGbpny SRR X
UnwGd&hG GpypbaGpnud wpunwnpnipjw : :
_gnnonlltph uwhdwlwquynipynid S X SN X
GnYyph GEpuntd wpunwnpnepjwb qnpénGGtph :
_hwhwwwp pwndnilnegynid S X ] e X
GpynGtph 0hole wpwnwnpnepjwlb gnpénbGGepph :
2wnpdnilnipjwl [hwlwunwp pwgwyuwynipyntlb X : X
BapwnpnipnilGGn 2nLywjh plnuyph llhnwpbmwl
epUnubnbhn S X o
bobncwwpwGp X X e
bwnwwy OpgulignpmG X oo X o
_Unlwph wquenpG X X
_Unlnph hwwuwnwlzeduénigmtG = S X
Spwluwnpunwihb dwuubph pwgwluwynipnl - : X

GGpwnpnipjnLGlGp wpunwnpnipjwl plniyph l{bnwpbmwl

GpynGLGpp wdpnnowlwl dwulwghwnwgntd

_O6Y wwpwlph wpwnwnpnupjwb ate ______________ e S
_Uhw00wl wbfulninghw Gpyne GpyntGpnea = X
Lw)nLl hwinniyg dwupwnwphg : X : X

GlapwnpnipjnLbhbip wuml,uﬁpﬁhnh plnyph L{hnwphmwl

Uh wwpwbpp wfuwwnwwnwn £, gjniup

Lwwhowwewp S T X
_Updtiph wotuwwnwlpwjhl wbunggynis - - X
Muwhwbewpyh Yuwmwpjwg : :
wnwdquwywbnipjntlh qlhg : X : X

GlpwnpnipynLGGhp umwndwﬁ pGntjph LI_lJpLule[‘leUL

UwwnnnGbph GwpwlbnG nt Gwhwwww- o
UnipntGGEpp dhwGiwh GG E X E X
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Lwhh np 3tp26Gp-OhGh wnbuncpynibp hhdbGynud £ «pbunipuwnwnpnepinib» b «nGunipup wnwwmne-
pjnth» hwuluwgnipniGGtph Yypw, www uygpnibpnptb 2w Ywplnp £ npwlg Enipjwlb hunwy plnipw-
aqpniip:

Uunid Gap, nn Y wwnwlpp Guwpunwywawn £, Gel nnw dhwdnph wnpuwnpnepywl hwdwn oguiw-
qnnoynn Guwwhunwyh b wpfuwannedh huwnwpbnwlhgnipincn (K/L) wdbih 060 £, pwl X wwnwlph dhwynph
winunwnpnepiwl hwdwn oquiwqnnoynnp:

Uuplpl®

K K

Y X

L L

Mbwp t Gyuwnb, np Yuplbnpp ns pb Juwhwnwih pwgwnpéwly ogunwgnpéynn pwbwynipyncGa k, wyp
dhwynp wfuwwnnidhl pwdhb pGuann Ywwhwnwih pwlwynipynilp:

Qpudhynptl wwpwlph Yuwwhwnwiwwnwpnepynibp Junbih E ywnybptp hnlw Yepw (wpunwnpne-
pjwh Ynptph qéwjhG nbupp pfuntd £ dwuunwph Yuynil hwnniygh Gopwnpnipjnilhg)®

Q0. 1. X L Y wypwlplbph nbumpuwamwpmpyniGn 1 L 2 Gphyplbpnid
K

Gnyhp 1

14
12

10

6 X wwypwbp

2 4 6 8 10 12 14 L L

2 4 6 8

0wjwd Y wuwpwlpp Yuwwhwnwiwwmwp £ Gpyne GpypGGpned, vwlwyb K/L hwpwptpnipincip Y ww-
pwOph wpwnwnpnipjwb 069 wybih pwnép £ 2 Gpypned (K/L=4), pwl 1 Gpypned (K/L=1): Tpw ywwndwnbbpp
hwulwlwnt hwiwp wbwnp £ niuncdbwuppt]p «rGunipup wpwnnegntd» hwulwgnepjnibp L npw wgnb-
gnipjntlp wpunwnpnipjwl gnpénGatph qGGph Ypw:

«NGuntpuh wnwwnnepynitlp» uwhdwOynd £ 2 Gnwlwynd: UGYp hhdaGdwé £ Yuwhwwih b wuw-
nnidh $hghywywb shwynpbtiph hwpwptpnipjwb Jpw, dnup™ npwlg hwpwpbpwywb qbGbph hwdwpyh
Unw:

Cuwn wnwehl GnwGwYyh' 2 Gpgpnp hwdwnpyned F Quwponwy rGuncpuny hwpneaa, Gpl Guwpnwh b
upfuwinnidh wuwpwnbbnh hwnwpbnnipint GG wytyh 060 £, pwl 1 Gnhpned: LHwnbGp, np uw GnyOwbu Y-
whuwih pwgwpdwly wndbph hwibdwwnnepyniOp sk, wy) 06Y w2fuwwnnnhb pwdhG pGLGnn Ywwhwwih pw-
Guynipjwl hwpwptpnipjwl hwdtdwwnnipyniOp:

TK'  TK
1 < 2
TL TL
Cuwn Gpypnpn pGnpndw, 2 Gplpnn hwdwnpyned b huwpiwy ng hwpnean, Gpl Guwpunw b b wpfuw-
winLdh huwpyunluyhl QGbnh hwnpwpbnnipiniGn ingjwy Gnlhnpned wtyh thnpn £, pwl 1 Gplpned:

2

1 2
PK PK
— >
1 2
PL PL
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Lwbh np npwbu Yuwwhwwih ghl hwGnbu £ quihu ninynuwnpnepp (r), huYy npwbiu wfuwwnnidh qghl’
w2 fuwnwywndép (w), www 2 Gpyhpp Yhwiwpyh Yuwwhwwny hwpneuwn, Gpt.
1 2
r r
_
1 2
W W

Cuwn Enpjwl, wyu Gpyne pGnpnpnudGEpp ubipinpGh thnfuuwwywé Ga, uwyw)h, Gpt wnwohl uwhdw-
Gnudp Gepwnenod £ dhwyG nGuncpuGbph wnwowpyp, wwyw Gpypnpnp™ hGswbu npwbg wrwownpyn, wjlwbu £
wwhwOowpyp: PGswbu qghwnblp, nbunipubbiph Wwhwlownyp wéwhgjw| wwhwbywpy k, npp pfuncd £ wyn
nGunipuh ogqunwagnpédiwl wprynitlpnid unbinéywdé Ybppbwywb wprynibph GUuwmdwdp ywhwbowpyhg:
Lwbh np dtbp GGpwnnb| GGp, np Gpyne GpypGEpnid uywnnnlGtph dwwybEpG nL GwuwwwunynipjnLGGtipp
GnuyGG 66, www nGunipuh wnwwnnepjwb Gpyne pGnpnaned £ nmwhu 66 GnyG wpryniOpp: UdGG nGwpniy,
Gnynnpn pGnpnanudb wybh 8hoin £ wpunwhwjnnd Gpyph hwpunnegynibp wpnwnpuywb pGuncpuny b
wytih gbpwnwutih b wyb oqunwgnpdt Iwjwunwbh hwdwn hwpdwplybihu':

G146 ny Gpwlhg, np 2 Gpyhpp wrww £ Yuwwhwnwind, huy Y wwpwlpp juwyhnwwwnwnp wwypwp t,
wwuw 2 tpyhpp Ywpnn £ wpunwnpbp hwpwptpwywbnptb wybih wn Y wwpwOphg, pwb X wwpwbphg,
hGinbwpwn Gpw wpunwnpuywb hGwpwdnpnepyncGGbph Ynpp pbipdwé Yhbh nbwyh Y wwpwbpp gnug
nynn wrwbgpp: Lny G npwdwpwlnepjwip 1 Gpyph wpunwnpwywb hGwpwynpnepyniGbtiph Ynpp phipywé
YthGh nbwh X wwpwbph wewbgpep (6. 2):

Qd. 2. 1 Gplph L 2 Gphyph wpunwnpwlwa hGwpwdnpnegpynt Go6pH Ynpbpp

Y — Juwhunwwwnwp wypwlp
A
140 1

Enbhp 2 - Yuwwhwwiny hwpniuwn Gplyhp
120

100 ¢
80 ¢
60 ¢
40 ¢ Gnyhp 1 - wzfuwnnidny hwpniuwn Gpyhp

20 9

20 40 60 80 100 120 140 X-wluwwnwwnwn wwnpwlp

Qéwwwnytipnid hunwy tpbnwd 66 GpypGEpp RGuncpuGtipng odnywénipjwl, hGswbu Gwb tnwppbp
wwpwbpltiph rGunipuwwnwnpnipynilGbtph wppbpnep)niGGtinp: Uyuwhuny, wwpgbiiny «nGuntpuph wnwwnne-
pJnLl» L «nGuntpuwwnwpnip)nilG» hwulwgnipyntGGGpp, Ywnpnn Ghp wOglt 36p26p-OhGh dnnbh GEplw-
Jwgdiwlp:

2. 3tip2tip-O1hGh dnnbih mbuwlwh GEpYwywgnidp

3Gp,tp-O1hGh inbunip)nilp utind Yuwnbih £ GEpYuywglt) Gpynt thnfuwwwygdwé ptinptdGGph dhon-
any’ Thpplin-O1hth plnpbidp, npp dbppneénud L Julbfuwwnbunid £ wpnwphlb wrbinph Yuwenigdwépn, b wyr-
wnwnpnLpywl - gnndnbbtinh QGbnh hwywuwnbgdwl pbnptdh (bp Gn-OihG-Uwdnibyunbh plinpbd), npp
pGnipwagnntd £ wpwnwphl welinph wgnbgnepynilbp GepphG rGuncpuGtph qlGph ypw:

" 2Gwpwnp F1pGEG nbwplp, bpp npld wunndweny Guwpuwh b wpfuwnnidh wupwpGbpp oguiwgnndbh s GGG, opplwly’ hwguwd
[hGtne hwd npwlwynpdwl wihwdwwwnwafuwbnipywl: Uy nbupnid nbGunipulbnh phohlwlwl pwlwlGbnh hwpwpbpnugpiniln
bYwipnn E unwppbndty qGbph hwpwpbnnupniGhg, nph nbwpnid ebpwnwubyh F oquiwgnndty Jbpohl innwppbpwlp:
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GLoGnY OGwfulwlwb GGpwnpnip)nLlbltphg” 36p2tp-OhGh pbnptdp uwhdwOynid b hGnbyw| duny’
anhhnn GuwpnunwhwOh wilG wwnwlpnp, npp wpmnwnnneindln wwhwbonid E wnduy Gnhnh hwpwpbnwlwin-
NGl wounn b Fdwl nbGunipup wifb h plinbGupd oquiwagnndned L hlGndni Sh wyl wwynwlpn, npp wpuwnane-
Pl hwdwn wwhwloynid b Gphgnh vwlwy L pwlly nGunipup hlinblupy oguiwagnndned: Uy Ypy wuwd
«w2fuwwnnidy» nbunipuny hwpwpbpwywbnptlb hwpniun Gpyhpp Ywpnwhwih w2iuwnwnwn wwpwlp-
GGp, huy «yuwwhwnw» nbuntpuny hwpneuwn Gpyhpp™ Yuwhwnwwunwp wypwbpbbp:

GlhGny Ytpnbjwihg Ywntith £ wlnbl, np 1 Gpyhpp Ywpnwhwbh X wwpwbep, pwih np wyl wytih
wfuwwnwwnwp k, huy wpfuwwnnidp hwpwpbpwywbnptl wpwwn L Edwb nGuncpu £ 1 Gpypned: Ujneu Ynndhg,
2 Gpyphpp Ywpunwhwbh Y wypwbpn, pwbGh np wil ywwhunwiwwmwn £, huly juwwhwwip hwpwpbpwywln-
nG0 wybh tdwh wpunwnpnipjwl qnpénb £ 2 Gpypnd (wyuhlGpl' riw hwpwptGpnepynilGp 2 Gpypned wybith
thnpp k£, pwG 1 Gpypned):

Uwulwghinwgiwl wpnynilpnid, wybih wnwwn pbGuncpup ubthwbwywunbpbpp wybih 2wwn Glwdnn
GO unwGnuy, pwl vwywy ntGuncpup ubithwywOwwnGptpp: Mw gnyg Yunwbp gpudbhynptb (gdwuwwnytin 3):

Ujuwhuny, 36p6np-OhGh plinptdp 06y pw)j| wnw £ qlnud hwpwptpwywb wrwybnipynGbtiph nw-
uwlywl wnbunipyniGbbinhg’ w)l ng dhwyb pGnnibnid £, np welnnpp hpwlwbwgyned £ hwpwpbpwywb
wnuwybintpyntbGbtiph hhdwb dpw, wjbk pwgwhwjnnid £ hwpwpbpwlywb wewybinipyniGbtinh wrwowgiwb
wwwndwnp. Gpypbeph mwpptin odinywénipyntbp wpunwnpnipjwb gnpénbbtpny: Swpptp GpypbGpnid ww-
pwlpbtph hwpwptpwywb qGGph twppGpnepynilp, hGnbwpwn Gwb Gpwbg dhole wrbinnipp pwgwwnpynid
E wpunwnpnipjwl gnpénGGtpny twpptip odindwénipjwdp:

Npwbugh wwwgnigblp L ywuwnytpwynp GepYuwywgbbbp pbnptdp, nhunwpytbp qgdwwwwnybp 3-p:

Qd. 3. 1p bn-O1hGh pbnpbih gnuw phlywlwl wwainlbpnidp

YA Y)

140 ¢

1209 1204

100 100

80 801
60 4
40 ¢

20 ¢

20 40 60 80 100 120 140 X 20 40 60 80 100 120 140 X

Qswwwinytp 3-h dwfu Ynndinwd Gpyne Gpypbtph wpnwnpwywb hGupwynpnipiniGGbph Ynpbpa GO
(1 tipyphbp ptipdws t ntiwh X wwpwlph wewbgpp, 2 tpyphGp™ nbwh Y wwpwbph wewbgpp): Lwlh np
Gpynt Gpypbbpnud uywrennlGtph dwwybbpt e GwhuwwwwnynipyniGbtpp Gny0a GG, wwyw Gpwbp YnLbs-
Owl whumwpptpnipjwb Ynptbpph dhlbnyG LuLumL|bnn2: I whwnwppbpnipjwb Ynpp (npp GnuyGa £ Gpyne Gpyp-
GGph hwdwp) 2nwithnud £ 1 Gpyph wpnwnpwywb hGwpwynpnipintGGbph Ynpp A YGwnned, huy 2 Gpyph
wpunwnpwlwb hGuwpwynpnipyntGGbph Ynpp A’ Ybwnnd: | wlGunwpptpnegjwb Ynpl wyld wibbwpwpén
whwnwpptpnipywb Ynph £, nphG Ywpnn GG hwulbp 2 GpypGGpp wnlnph pwgwywynipywl wwjdwGaGpney,
huy A L A’ Ybwnbipp GEpYuywglned 66 wyn ywjdwGabpnd Gpuwbg wpnwnpnepjwl L uywrdwl hwywuw-
pwy2rnipjwb YGwnkpn:

A L A’ yainbpnud wpinwnpwywb hGwpwynpnepniGGbph Ynptiph 2n2withnidp npnaned £ Y wwpwbph
hwpwpbpwywb ghlp’ wpunwhwjnwé X wwpwbph dhongny, 1 L 2 Gpypbtpned thwy nbGnbunipjwb wwy-
dwaabpnid” Pa b Pa: Rwlbh np Y wwypwpb wybih tdw £ 2 Gpypnid, huy X wwpwbpp® 1 Gpypned (Pa Ynph
pGpdwénipyntGh wykih ybppbpwg b, pwl Pa YnphGp), www 2 Gpyhpl ntGh Y wwypwph hwdGdwwnwywb
wnwyb|nipynih, huy 1 Gpyphpp™ X wwypwbph:

2 UlunntGp, np 36prbn-O1hah inbunwpinilnp sh wwhwlont v, np whnwppbpnypwl Ynpbpp wipnnenipjwdp hwdpllaEa: UG plnwdkin
wuydwl t nlned, np uwwnennlbnh dwywlhlbnl nt GufuwwunynipintGGGpp 5 hG6EG wylpwl tnwnppbn, np Gpyne GnynGbpp dhdpwlg
h&wn welunnin wlbine ng dh pwndwnhp sniGGhwl L sdGwl thwl inGinbunipyuwl 06p:
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QSéwuwwwnybip 3-h we dwup gnyg £ tnwthu, np wnbinpwjhlt hwpwptipnipyntGGtph dGe dinGbjnig htiwunn
1 tipyhpp dwubwghnwnd £ X wwpwlph wpnwnpnipywi dke®, huly 2 Bpbhpp” Y wwpwlph wpnwnpnt-
pjwl (gniyg £ npwé ujwpltpny): Uwulwghwinwgnidp wpmwnpnipjw o6 Ypwpnibwyyh wylpwl dwiw-
Guwy, pwlh ntn 1 Gpyhpp sh hwub| B YGwnha, huy 2 Gpyhpp' B’ 4GwinhG, npntin Gpyne GpypGGph wpwnwnpuw-
Ywb hGwpwynpnipyntGGbph Ynpbipp Ynwrbth Pg pGnhwlnip qGh ninnh 2nawithnnGGpp: UjGnihGunl 1 Gp-
Uhpp Ywpwnwhwbh X wwypwbpp Y wwpwlph GGpdniédwl nhdwg L Yuwyweh E Ybnned, npp gunGned £ I
whwnwpptpnipjwl Ynph Yypw (géwwwnytipnid BCE wnlunph GrwGyyndGG £): Ujnwu Ynndhg, 2 Gpyhpp
YwpunwhwOh Y wwypwbpp thnfuwbwytind X wwypwbph hGwn L Yuwweh E' YGunned, npp hwdpGynud £ E
yGwnh htwn (GnwGyynt B'CE’):

Luwnbph £ Guwnb, np X wwypwlph wpunwhwOnwdp 1 Gpypp Ynnihg hwjwuwp £ X wwpwbph Gtp-
Untédwlp 2 Gpypp Ynnihg (BC=C’E’): Liwlwuwbtu, Y wypwlph wpunwhwlnwdp 2 Gpyph Ynndhg hwywuwn
t 1 Gpyph Ynndhg wyn wwypwlph Gepdntédwlnp (B’C’=CE): huly hwjwuwpwyhn ghlp® Pg, gnGyntd t hGp-
Gwpwy Yyhgdwynid (wywnwpyhw) gpubgywé hwpwpbpwlwb qGGph dhold

P. Py’
X . Py < X
R R

3tiptip-O1hGh nbGunpjwb djntu pwnluwgnighs dwup 36Gp26p-OhG-UwdnibiunGh Jwd wpuwnpne-
pjwl qnpénGGGph qltph hwjwuwnpbgdwb ptinptdG £, npp 36p26p-OhGh pbnpbdh htnbwbpp Ywd Ggpw-
YugnpyntGh £ L gnpéncd £ dhwyb wylb nbwpnty, Gpp gnpénud £ 36p26np-OhGh plinptdp:

Luwn wnwnnnwpiuwl gnpnonlbbtnh qGbnh hwiwuwnbgowl ptinnbih dhowqauyhl wrlunnipn gnpo-
Gwlhwlnpbl hwywuwnbglnid b GphgplGpnid dhunnbGuwly wpnwnpwlwl gnpdnbGbnh oguiwaqnndniihg
utnwgynn hwnpwpbpnwlhwl b pwgwndwl Ghwdnunbban: Unnwphl wnbinnipp, npwtu wynwhuhb, hwG-
nhuwnid £ wpunwnpnipjwb gnpénGatinh dhowaqquwjhb intnwihnfudwb thnfuwphbnn:

Uw Gwlwynud £, np dhowqqujhl wnrlwinnipp Yhwbqtgbh Gpwh, np shwwnhw wfuwwnnidh wfuw-
nwywpdp (wyuhbpb Yppnipjwl Gnyl dwlywpnwyny, npwywynpdwdp, hdunnipynctGbbpny L wpnwnpnnw-
Ywlnipjwdp) hwdwhwdwuwp Yih0h welinphG dwublwygnn pninp GpynpGGpnud (Gpb wnbuntpjwb Gwjuw-
wwjdwbbbpp wnbnh nlGbh): UhpwgqwihlG wrbwnnipp hwjwuwpbglnud £ Gwb dhwwnbuwly Yuwwhwwihg
GUwuinuinGbpp (wyuphGpl dhLGny G hwwnngygny L rhuyny Yuwuwhwwihg): Yw Ywnbih £ gnyg nwp gpudhyn-
ntb (q6. 4):

Px/Py L w/r thnthnfuwlwGGtph dhole Ywuwp Gpyne GpypGapncd Shwwnhy £, pwGh np Gpyne GpynpGGpa
ogunwagnpéntl GG Shwwnbuwy inbfulGninghw, L wnjw £ wgwwn dpgwygnep)nil:

UhGsl wnbinpwjhG hwpwptipneg)ncGGGph dGe dinbbip 1 Gpyhpp qunGyned £ A YGunnid, nph nbwpncd
Px / Py = Pa, wjl nbwpnid, Gpp 2 Gpuhpp gunGynid £ A" Yawnnwd b Px / Py = Pa: 1 Gpypnud w/r hwipw-
ptpnipjwl wybh gwén |hGGnL L 2 Gpypnd wnlinph pugwywynipjw b ywydwbabpnid Pa-0 wdbih gwén t,
pwl Pa-p, wyn huy wwwdweny 1 Gpyphpa nGh hwibdwnmwywb wrwybinegjntd X wwpwlph wpunw-
npnipjwb 0Gy:

Lwhh np 1 Gpyhpp (w2fuwwnnednd hwpwpbpwywbnptb hwpniuwn) dwulwghwnwbnd £ X wwpwbph
(w2uwtnwwnwn wwpwbph) wpnwnpnepjwb 069 L Shwdwdwlwy Ypdwwnnd £ Y wwpwlph wpunwnpne-
pjntlp, www w2fuwwnnidh Gwndwdip ywhwbownyl wénd £ yuwhunwih Gyundwdp ywhwbowpyh
hwditdwwn L w/r hwpwptnpnepjntGp wandd £ Qw1 Gpypnod Py/Py qGh wah wwwntdwne £ hwlnhuwGned: Upneu
ynnuohg, Yuwwywé wjb hwbgwiwbph htiwn, np 2 Gpyhpp (Ywwhwwny hwpwpbpwywbnpbb hwpniuwn) dwu-
GwaghwnwOnid £Y wwpwbph (Yuwwhunwwnwp wwypwbph) wpnwnpnepjw ik, Gpw hwpwpbpwywb ww-
hwOowpyp Ywuwhwnwih GQyunmdwdp wénud t, L w/r hwpwpbpwygnipynilp Gwgnid: Mw hwOqbglned
Px/Py hwpwptpwlwb qlGtph wsh 2 Gpypnwd: Uyu gnpéplpwgp YowpniGwyyh wylpwlb dwdwbwy, pwbh
ntn sh hwunwwnyt] hwjwuwpwyzenepynilp B = B’ YGwnnwd, npp dwdwlwy Pg = Pg L w/r = (w/r)* Gpynt
GpynGGpnid: LYwinkGp, np Pg = P hwywuwnnipnilGp hGwpwynp £ dhw)b wylb nbGwpncd, Gpp w/r-p Gneylw-
Gowh £ Gpyne GpypGGpnid, pwbh np, puwn 06p Gujuwww)dwGGGph, GpupGGpp qnpénid GG wquin dpguwy-
gwjhb nuwwnid L oqunwgnpénild GO0 dhwGdwb nGhuGninghw: LyGGp Gul, np Pg = Pg-p qéwuwwwnytipnid
gunlynid £ Py L Pa qltiph Ohol, huly (w/r)* hwpwpbpwygnipinibp® (w/r); L (w/r); Yantph dhol: Ujuwhund,
wnbwnpwihb hwpwpbpnep)niGGtiph hwuwnwwnnidhg hGunn Px/Py hwpwptpnipynibp yhwdwuwndh dhwyb wyG
nbwpnty, Gpp Yhwywuwpybl 2 Gpypabph wpnwnpuywb gnpénGGtph w/r hwpwpbpwyw o,ﬁbmf:

3 Vwulwepinwgowl wpmyniGenid, pwlh np X wupwipp wyfuwnuwnwn b «wpfuuwnnidy wwpwiph Ghundwdp Gepluywgynid ¢
[pwgnighs wwhwlowpnly, npp wpynilpnid waénd b ewpfuwnnidy wypwlph ghln «huwwpunuypy hwibdwn, b pwhnid G0 wpfuw-
wintdh ubithwlwGuinbnbnp (wyuhlpl wyl nbunipup, npp Gphpned hwpwpbpwlwlnpbl weunn F L Fdwh): Unyl inpwdwpwlnipjuwdp 2
Gnlnncd dwulwghunwgiwl wpnnilpned pwhnid G0 «huwpuinwy » nbunipup ubihwlwluwanmbnbnn.

* Uninwnprippuwl gnpdnlabph pugunduwly gabph hudwuwpbguwl wupugnygl wytyp pupn b sh GEpluywgynid wyu huwgnunt-
pynLined:
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Q0. 4. Ununwnpnipywl gnponllbnh hwnwpbnwlhwa qUtnh hwiwuwnbgnidp

P /P
Py

Pa

PB=PB'

Pa

! 1 > wir
(wir)y — (wir)* (wir),

Uwpnn GOp G4wuwb], np wrbwnnipp hwinbu £ qwihu npwtu wpwnwnpnipjwb gnpénGGEph dhowg-
qwjh0 wpdtpp thnfuwphlnn Gplnyp: Upunwnpnipjwb gnpénGGtph dhowqgquwihb wnpdh hGwpwynpnipjw
nGwpntd npwbg qltpp hwywuwpynid GG wyn wpdh dhongny: Uj; hwjwuwn wwydwhGGpned, wfuwnnwdp
nbnwywnpdyned £ gwép wpuwwnwywpdny tpypbtphg nbwh pwpép w2fuwnwywndény GpynpaGpp wyGpw
dwiwlwy, pwbh nbin wfuwwnmwywnpdtph dwlwpnwybtpp s606 hwywuwnpybp Gpyne GpypGGpnid: LEwbw-
wbu, Ywwhwwih wpnwhnup Yaywingdh guwédp innynuwnpnypltpny Gpypnod L Gephnup' pwpép wninynuw-
npnupGGpny Gpypnod: UjG nGwpncd, Gpp webinnipp hwjwuwnbglnud £ qGGpp, wpunwnpnipjwb gnpénG-
Gtph wwhwbownyhg GOGnY, dhowqquwihl pwndp gqnpénid £ GGG nY npwlg wnwownyhg: GnpénlGGGph
npn2 (pwjg ng (hwndbp) pwndnilnipjwl nGwpnid yuywhwbpyh wytih thnpp dwywGbph welnnp’ npwbg
qUtpp hwjwuwntglbnt hwdwp:

Uhowqquwjhl wrbwnnipp wgnned £ ng 0hwylb GpypGeph dhole wpunwinpnepjwb qnpénGGtiph qlGtiph hw-
pwpbpnipjwb Jpw, wyle GpyplGbph Gopunwd gnpénGGiph qGbpp L GYwdnwinbbph Jpw: bGswbu htunlbg
gdwwwwnybp 4-hg, wnbinnipl wybiwglnid £ wja qnpénbh qhGp, npny Gpyhpp hwpwpGpwywbnpbb hw-
pnruwn k£ L GJuqgbigbnid £ wyh gnpénGh ghbp, npny Gpyhpp hwpwpGpwlywbnptt wnpwun £ Rwbh np W dhGsb
wrbinpwihlG hwpwpbpnigniGGtph oGy dnGbip, W npwGhg hGwnn wfuwwnnidp L uwhwnwip wdpnnont-
pjwidp pOngpywé GO0 wpunwnpnipjwl 06y, wwyw npwlg ubthwywbwunbpbph GwdnunGbpp GnyGwbu
YnLGGGwG GneyG dhwinudp, hGs np” wyn wwpwbpGbph qGGpp: Ujuwhuny, webnnepp 1 Gpypned (EFdwb wi2fuw-
nnidny L pwlly Ywwhwwiny) wfuwwnmnnbtph hpwywl GYwdnunbbph wsh L uwwhwnwih ubthwlwbw-
nbptph hpwlywb GYwdnunbbph 0Jwqiwb hhdbwywb qnpénGh E: Ujnu Ynnihg dhowqqujhl welnnipp
OJwqbglnud b wpfuwwnnnGbph hpwywb GUwdninGtbpp L wybiwglnd uwhwwih ubthwlwbwnbpbph
hpwlwb GYwdnunbBpp 2 Gpypned (Ewb Yuwwhwnwiny L pwby wpfuwwnnidny):

Uwlw)b wyu wpnyniGpbbpp unwgyned G0 wylb nbwpniy, tpb wpunwnpnipjwb gnpénGGbpta wlwnpqbg
2wnpdynid GG dh §jninhg Gyniup: 20wjwé tpyupwdwdytn hwnygwénid wju dhinnwdbbipp gnpénud GG, uw-
Yyl Jupdwdwiytn hwnydwéncd wndnilnipjwl qunwihwpp Juulwdésh wmwy £ npdnid, pwbh np W wp-
fuwwnnidp, W uwwhwnwp Yupsd dwdwbwyuwhwnydwdénid nllbG gwép pwundnilnepyntl:

Mbwp £ Gp6] Gul, np wdbgnituwjhb rGuncpubbph ubthwwlbwwmbptph 2whnypp Gpyph GGpundd
GUwdnuinbbph JGpwpwfuntdhg dhoinn wybith pwn b, pwl uwlwy rbuncpubbiph ubithwlwbwinGptbph
lmnnLum[f: Itwnbwpwp, wbwnnpntGp hp hwpluwihl L dwhuuwhl pwnwpwywlnipjwb dhongny hGw-
pwynpnipjntld ntbh wyn qbippwhnypp Ybpwpwphubp wjlwbu, np Gpynte rGuncpulbiph ubthwlywbwunbpbpp
ulygplwywb yhgdwyh hwibdwwm unwbwb [pwgnighs Glwdncn:

° Wu wlnnoG wibih plnhwpugyws b Unnpwbp-UwdnibjunGh pbnpliony (inku Stolper W., Samuelson P., “Protection and Real
Wages’, Review of Economic Studies 9, 1941, pp. 58-73), puwn nph’ tiph, onhlwl, pundnwlw wyfuwwnwumwn wwnwlph ghln, wuyw
wpfuwnnidh ghln Ypwnpdnwlw wybih 066 hwiwdwulnipywdp, pwl qlbph waol E: Uplsnbr diniu gnpdnbh qhlp Laywah, npp,
uwluy G, wwpuwnpn sk, np hGh wylih 066 hwdwdwulnipywdp, pwl wyfuwmwunwn wwnwlph Qlbnh wal £ Uu plinpnldp 2x2x2 (2
qnnponlb — 2 gynin — 2 bGplhpn) hwdwuwnwlpenippwl dnnbih hbnbwlp £ npp dwulwdnpn nbwpn htlg Ibppbp-Oihlh inbunipni GG ¢
(inbiu Silberberg E., Suen W., “The Structure of Economics: a Mathematical Analysis’, New York, McGraw Hill, 2000):
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UnyGhuy ns funpp Gpneoncpjwlb wpnyniGpned wybhwywn £, np hpwywGned gnpénGGGph qGGph hw-
Jwuwnbignid intinh sh niGG0nud: Uwuwlt npw ywwndwnp ns pb 3tipotip-O|hG-Uwinctiunbh pbinptidh ufuw
thGG1 G £, wyp wyn pbinptidh GwfuwwwydwGGGph nbnh sniGGOwne thwuwnp: UwulGwynpwwbu GpypGeph
dGéwdwulbnipintlp sh oqunwgnpéntd GnuyOwbGdwh wnbGfuGninghw, Ywd wnpwbuwynpunwihG éwfuubpp L
wnbinpwihb uwhdwGwthwynidbbpp pnyyy s60 whu, np qOGpp wpptp GpypGepnud hwywuwnybb: Unw-
yG Lu, 2w gynintip wfuwwnnid GG ny Juwnwpyw] dpguygnipjwl b dwunwph walywyntd hwnnggh wwyj-
GwOGGpnud: Wn huy ywwndwneny GpypGtiph wzfuwnwdwpdtbpp b ninynuwnpnepbtpp hpwywb Yywbpnid
wnwppbpyned GG:

Wu wwypdwbaBpned wybh 8hawin £ wubi, np dhowqquwihb wnbwnnepp pGnwdkOp Gjwqbgbned £, wyp ng
pb stgnpwglnid wpwwnpnipjwl dhwwnhw gnpénGGGphg utnwgynn GYwdnuinGtph wwpptpnpyniGGtpp:
Thw ywwndwep OGwb wjb hwbqwiwbpl £, np pwgh GwdninGtpp hwywuwnbglnn qnpénGGtphg, qnjne-
pJntlG ntOG0 Gwbl wyp nudtip, npnOp wannid GG hwlwnwy ninnnepjwip, ophGwy wnbfubhywlywl wnwe-
pGpwgh nbtdwbph wmwppbpnep)nilp qupgugwé L quipqugnn GpypGGpned: Uwlw)b o6y whqwd Lu Go6Gp,
np uw sh dunncd wpinwnpnepjwlb gnpénGGtph qbbph hwywuwpbgdwb ptinptdp, pwOh np welnph pwgw-
Juintpjwl nbiwpncd wyn mwpptipnepynilp YhGtp wytih gquh:

Uhowqqujhl inGunbuwghnwywb 2powlwybbpnid wju dnnbh Yppwendp indbg £ gpotih wpnynilp-
Gtp: Udkphywgh nbunbuwqbn, Lnpbywb dpgwlwlwyhp Ywuhih LenGunbp thnpdb| £ wju dnnbip Yhpwebi
UUL inbunbunipjwl hwidwp b unwgb) £ hwywnwly wpnniGpltp, npp hwjnOh £ «LGnGunbh ywpwnnpu»
wﬁt{wﬁnuﬁm{:e Cuwn Gpw wprnynibpltph UUL-n, |hG6nY Ywwhwwiny hwpniuwin Gpyhp, 30%-ny wybith 2wwn
wpunwhwOnd Ep wpfuwnwinwn wwypwpltp: LenGnbp L 6h 2wpp wjp nbnbuwqbinGtp thnpdbp GG
pwgwwnpb wyn wwpwnnpuh wwindwneGbpp L hhiGwywnid hwigbi GG hbnlyw) nwwnnnnipntGGaph’.

1. pGinpdwé 1947 nwnbphyp GEpluwywgnigswywa skn,

2. oquwgnnpéyt E Gpygnpédnluwihb dnnby (w2fuwwnnid L uwwhunwy),

3. wdbphlyywl dwpuwwnnippbint wybih 2wwn ywounwwbned GG GepphG wpnwnpnnlGtph 2whbpp,

4. hwpqwnyGbpnud Gepwnywé skp dwpnuihG Ywwhwnwp®:

SOunbuwghinwywb dhwnpp wwwgnegtp £ Owl, np 36p2tp-OhGh GwjuwwwydwbGGphg Gpyniup
gptipti Ohpin inkinh nLGGG: Ypwlp GO
e uwywnnnObpph dwywybbpp L GwfuwwwunynipjntbGbpp twpptp GpypGGpnud fwwtiu s6G nwnppbp-
yncd ([nncpwiytip),
e hwywnwné gnpénGwwnwpnipnilp (0h wwpwlpp 06y Gpypnid w2fuwnwnwp £, Gnwund Juwh-
nwwwnwn) hpwywb wfuwphnid wwn hwgdwntw £ hwbnhwnid (LanGunk, Pnyy):

UjGniwdtbw)bhy 36p26p-Ohbh nbunipjnilp nbinku wdpnnontpjwdp sh hwunwwnyb Bdwhphy duny,
uwlwjb wyb sh dGpdynid L plnniGyned £ npwtu dshowgquihl wrlinph nwuwlwb wnGuncipjniGbtiphg ljbtm:g

3. 3LpGp-OhGh dnnbip Iwjwunwbnid. Jupywohtp

G106 nd 4GpnG2jwg dnnbith wmbGuwywb npnypltphg thnpd £ wpdbp wyn dnnbip Yhpweb] 3wjwumnw-
Gnid: Uhpwnnipjwl hhdpnid npybp 66 dnnbith wpnyniGpltph yGpwptipyw dGp yupwébtpp:

Un Jwpywébbphg wnweohGlh wyb t, nn Juwywuwnwdlp, dintu Gphypbbnh hwibdwwn, wpfuwwnnidny
odinywds tnlypn £ runphpnwihG Uhnipjwb thinigniohg htitnn 3wjwuwnwbh wnol wnwgwy Yuwwhwnwih
Gw2ywénepjwl hhdGwfuGnhpp: WuhlGpb Gpt tunphpnwjhG UhnipjwG GpypGEph b6 Iwjwuwnwbp ptiynig L
hwiwpybp ywwhwnwiny hwibtdwwnwpwnp hwpniun Gpyhp, wlniwdbbw)jGhy gjntu quipqugwé GpypGhph
hwibdww Gw wpfuwwnnidny odnywd Gpyhn t:

Ujniu Juplwén, npp pfuncd £ wnwehbhg, GGpdntdtiwb hwibdwn Fuwywunwlh wpnwhwidwl guwon
Yunypuinwy wahbydwonipinlGa £

® Stu Leontief W., “Domestic Production and Foreign Trade: the American Capital Position Re-examined”, Proceedings of the American
Philosophical Society 97, 1953, tp 337-349:

7 Stu Keesing D., “Labor Skills and Comparative Advantage”. American Economic Review, Papers and Proceedings 56, 1996, May,

N2, tp 249-258, Hartigan J., “The US Tariff and Comparative Advantage: a Survey of Method”, Weltwirtschaftliches Archiv 117, 1981,
N1, tp 61-109, Boldwin R., “Determinants of the Commodity Structure of US Trade”, American Economic Review 61, 1971, March, N1,
Lo 126-146:

8 Uwpnluyhl Gungpunwy wubing b Ghuanp nlG6Gp pwndn npwlwynpned nilGbgnn wpfuwnnedn, npp hwdwn Gumwnpyly 66 066
dwiuy Ghnh GepnpnedGbn:

9 Sk Bowen H., Leamer E., Sveikauskas L., “Multicountry, Multifactor Tests of the Factor Abundance Theory”. American Economic
Review 77, 1987, Dec., N5
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Unwohb Gpynt Juplwébtph wwwgnignidp pnyyp Yuw 3I6p2tinp-Oh0h wnGuncpynilhg pfunn Ggpwyw-
gnip)ntbbtipp Yhpwnb] Iwjwutnwbh nbwpntd, hswbu Gwb npnwyh nuwnnnnipyntGGbp wob) Gpyph quip-
qwgiwl ybpwpbpjuw:

Uwulwynpwytiv® w2fuwnwwnwp wynpwbpbbph wpunwhwGiwb nbwpncd Ywpbih £ Ggpuywgnipyncl
wabl, np Swjwuwnwlp qupqugiwb uygpGuywh thnepned £, puy Yuyntd qupqugdiwl hwiwp (YhEGuwdw-
Jwpnuwyh wa, npp Gapwnpnid £ dhwyl wuwnwywnpdbinh wd) whhpwdtwn b dwulwghnwlw] juwhwnw-
rwwnwp (ghnwwnwp) wwpwbpbbph wpnwnpnepjwb d6e, hnlyw| Gpynt ywwndwneny'

1. Whuwwnwwnwnp gninbpnud wpunwnpnnuwbnepjwl (w2fuwnwywndh) wdp uwhiwbwdhwy |

wpuwnpnipjwl plniyphg G106 nY:

2. Whuwwnwinwp §ynentiph wpunwnpwbpp dpguygnid £ hwiwfuwphwyihb pniywgnid hp guén dwfu-
ubpny gwén wpuwwnmwywpdh hwghb (wyp Yepwy wuwd wiuwnwnwp §jnentpnud dwulwah-
nwgwd whwnnipjwl vwhdwlwsé wiuwnwywnpdbpp uwhdwlwhwyywé Ga Gnylb npnpunid gnp-
6nn Gjniu GpypGEph wuwnmwywpdbph dwywpnwyny. on. 2hlGwuwnw, IGnyuwunwb b wyb):

GpynGGpp qupqugniip Juwwywdsé £ yuwwhwnwih Ynennwydwb hGn, nph wwydwbGGpnud GpypGepp
hGwpwynpnigjnib GG unwbnud qupgwlw, w2fuwnwnwp wwpwbpbbph wpnwnpnepjntbhg wbglt] Yw-
whunwwinwn wwpwbplbbph wpnwnpnepjwl, npp pwpdpwglned £ 1 w2fuwnnnhb pwdhb pGYGnn wpryndG-
ph ut6nLpynLlp, hGunbwpwn Gwb wfuwwnnnlbph ubﬁuwﬂwanr}qum: Nunp 3wjwunwbnid YEhuwdw-
Jwpnwyh wd wnpnn b Gywundb shwylb wylb nbwpnid, tGpp nbnh nlbGlw juwhwnwih Ynennwyned, npb
ninnywé £ wpnwhwbynn juwhunwjwwnwn wwpwbplbbp wpnwnpnn §)nenbipnud GepnpnudGbp Junw-
nGn.G:

Uwywyl Fuywuwnwlnd quwpunuwyp Yninwldwa inbduybpnn guwdn 66 tpyupwdwiytinn L Juynil
nbnbuwlywlt ws wwwhnybint hwdwp, L wju nuwnnnipntlp hwonpn Juplwéb k, npp wlhpwdbn
unncgbp 3wjwuwmwbh gnigwlhGtpp hwiobdwwnbnd qupqugnn Gpynbatph gnigwbhGBph htiwn:

Uju Jwnplywdébbph uinnignidp pniyp Yunw hwuGbp Gjneph hhdOwywb GuwwnwyhG, wyuhlpl pwgwhuwy-
wly FuwywunwGh odundwdnipiniGn wmwnwnpnipywl rGunipulbnny b hwdbduwnwlwl hwpuwnnpindan,
nfunwnplly nnw waqnbgmpintlp wnnwphl welbanph b GGppha QGbnh Ynw, hlswbv Gwl npnpwlh nwannnne-
pInLalbn woby Gplyph qunqugdwl ncnnnupntGG6Gph Jbpnwpbnwy:

4. U2luwwnwdwpdtiph L ninynuwnpnupltph yGpneénpnilp’ pun GpypGtph:
Uz uwwnwywpdtiph knpdwépp Iwjwunwbnid

Swjwuwnwbh L gnpéplutp GpypGtph hwdwnp Guiu hwdwpydt) £ wfuwnndh L Yuwwhwnwih qbGGph
hwpwpbGpwygnep)nilp” Gpyph” wpfuwnnidny odinywénipjwl Juplwép unnigbipne hwdwnp: UpnynibpGpp
GGpYwjwgywé G0 wnynLuwy 2-nLd:;

Unyniuwly 2. Snlinuwnnnyplbnn L wpfuwwnwywndbnn Iwywunwlned b gnpdpllbn GphnpbGpnd

1998 : Snynuwnpnyp/ @ Uhohl wiuwyw ‘Swpblwh tnnynuwnpniyp (upYuwyhh
: woluwwnwywnd © wfuwnwdund, : wnnynuwnpnip — uywennulwb
: UuL nnpwp - qltiph thnthnfunipynih)

L S 0003 | ... 2626 | e 6.8
CPehw 0002 . 3045 63
Cdowlobwr o o 0003 - 219 - 59
CJSGpowlpw 0002 - . 3022 8.1
Uhwwbhw 0003 : . 2059 59
CUmbowGnGen 0002 . 2895 45
JSdwgwphw 0001 : . 3602 4.1
__Uhwgw Buqunpneyni - 0001 . 2548 38
CMpwuewG 1086 A . 424

NnLuwunwb 0.130 108 | 141

" W wlnndp plnhwlmugdwd t Rppsplulne pbnpbiny (inku Rybezynski T., “Factor Endowments and Relative Commodity Prices”,
Economica 22, 1955, Nov., N84, pp. 336-341), puwn nph tpl wybjwlnid b nplt nGunipup wwpwnpp, www wybwlned F uyl ginenp
wpunwnpwlpp, nnl wyn rGunipup oquiwagnndntd b wylyh hlinbGlGupynpbl, L Gywaqnid b dincu dinenp wmnwnpwlpp: Uu pbnptdn
Gnuyluwbiu 2x2x2 (2 gnponl — 2 aynen — 2 Gplpn) hwywuwpwlpenipiwl dnnbyh hbinlwlp L, nph dwuluwynp nbupn hblg 3Gp Gn-O1hih
wnbunipnt G £ (inkiu Silberberg E., Suen W., “The Structure of Economics. a Mathematical Analysis’, New York, McGraw Hill, 2000):
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@nipphw i - i -

CMpwhGw 0700 : B3 .. 43.9
Chpwo R S "
hupw)b 0.006 1770 10.8
JYpsho . 0160 ; 2036 ; . 13.0
L wywonwdl (1996) s 3T 39.8
_twwoenwa(1999) o 10w 8T 38.3
L Twwenwl (2000) 0.769 . A . 32.4
L Jwwunwl (2007) G 0585 & A 23.6
L Twwenwd (2002) 0420 - AT 20.0
Juywunw( (2003) | 0.285 | 56.6 ! 16.1

Unyniuwly 2-hg Ywpnn tOp Ggpwlwglb, np Iwjwunwbned, gnpépbybp GpypGbph hwobdww, ninyn-
uwnpnyp/w2fuwnwywnd hwpwpbpnipniGp 1998 pywywlhG pwdwlwbhl pwpép £ GnbG: Uwywyl wyn
gnpéwygh Gwqgiwb nhOwdhywb pwjwlywbht wpwq £ pGpwhnid, npp, wjlniwdtlw)bhy, wwn pwpép £
qupquguwé tpynpGEph hwitdww: 1999 pwlwbh nyw bbb wybih dwlpwiwub GEpjuwjwgywé GG Jw-
G Jwé 1-nud ywwnybpqwd qswbywpned:

Cuwn 36p26n-OhGh nbGunipjwl GpypGtpp wbwp £ dwulbwghnwlwb Ywd Yuwhwnwiwmwp, Hud
w2 fuwnwnwn wwynpwbpbbph wpunwnpnipjwb o6y, npp Gopwnpnud b wwpgbgywé nmwppbpwynid Gpyne
nhwh Gpypbtiph gnynepyntl’

- Juwwhwwiny hwpniuwn Gpypbbp™ gwdp innynuwnpnyp L pwpdn w2fuwwnwywné,

- wfuwwnnidny hwpneuwn GpypGep™ pwpép ninynuwnpnyp L gwép wuwnwywpd:

NhOwdhywjntd nhunwpybing 36p26p-Ohth wnbunipinilp’ GpypGbph qupqugdwl dwuhl Ywnbip E
wnwownnb| hbGwnlw| Jupywénp (Gpb GGpwnblp Gwl dwpnyuwihl Yuwhwwip npwbtu gnpénb). uygpnd’
wfuwmnwunwn wwypwbplbph wpunwnpnipintd — Juwhwnwih Ynennwyned - wlgned juwhunwjwwnwp ww-
npwOpltph wpunwnpnipjwlp — dwpnyuwiht uwwhwnwih Yninwyned - wbgnid ghinwnwn wwpwbpbbph wp-
mwnpnipjwlp (quyuninid ophlwy b Gwwnbhwjh hGunwwunbpwqdjwb qupquwgnidp): Uu 2npwl pwdw-
YwohG wnbuwbbhnpbl wwwnlybpqwé £ 3wdbywd 1-nid (wepwlg dhwyl qupqugwd tpypbbph hwdwn
Gtpwnynn dwpnyuwihG uwwhwnwih gnpénbh): Gdwuwywnybph ypw Iwjwunwbh qupgugiwb nhGwdhywygh
nhunwpynudp hwunmwwnnid £ qupqugiwb 0dwhb pGpwgph dwuhlb dtp GGpwnpnipynilp: Uju Jwplwéhg
G ot nd Ywptih £ wub, np w2uwnwywndép L nnynuwnpnipp hwjwnwnd hwitdwwnwywb 607 wpfuwnw-
Jwpdép Ywhudwh dbe £ wnnynuwnpnyphg: Uwlw)l wju Yuwp gnpénud £ dhwyl wy] hwwuwp wywjdwa-
GGpnuy, wyuhGpl, Ywpénwd Ghp, gwép wnnynuwnpnyplbpl wihpwdtw, pwjg ns pwdwpwp wwydwb GO
pwpdn wfuwwnwydwndtinh hwiwn: JFwybiyws 71-h qowwwinlbpnid wuwwnlbpdwo shunnitdh pwlwdbhg
Yunpbp b wuby, np wyy hwywuwn wuydwGGnned, wngynuwnpnyplbnh 1 winynu Gywaqnidn hwlqbglnd |
wmnblgpuy”’ wppmnnunjwnép 1.6 wnnhnu wap: Unyniuwl 3-nud Gepluywgywé 66 Iwjwunwlh nyjw)-
GGpp 1998 - 2004 pywlywGGEphG, hwodwpyyb GG yninbGghw L ppwlywl wuwnwywpdbpp, L nhinwpy-
gt b wpuwwnwywpdbiph stinpywépp:

Unyniuwly 3. Wfuunnwiupdbinh otnpdwdpn Iwpwuwnwlnid 1998 - 2004 pp.

Snlynuwnpnyp MnunbGghw Ppwyw( U2fuwwnwdwnéh

! ! w2fuwnwywpd | w2fuwnwywpd | Ghinpywop

_dwwunwi 98 SR 4851 531 3T 0.672
Swywunwb 99 : 39 75.2 37.7 0.502
AwpwunwG00 315 1056 421 0398
Awwuanwb Ot s 265 ] 1892 At ] 0.317
Awwuenw@ 02 0 215 1942 . AT 0.246
Awwunw 03 s 2. 27 %86 0.281
wjwunwi 04 | 185 | 246.8 | 67.8 | 0.275

" Nanblgpuy wytmunwwndn (hupguplyws FopebplpuyghlG Jepynidnpiuwl obp pbpdwd dhundwl pwGwdlng), wy hwywuwn
wuydwabbpned, dhuyl wnnynuwnpnyph dwlhwpnwlng wuydwlwynpywds wpfuwnmudwndl b npp wbwnp b nlbGow indiuy Gphppp.
Uwluyl wyy gnpdnbllinh h huywn quip pbnnid b ihwuinwgh wpfuwanwgwndbnl ppbilg wninblghw; dwlwpnwihg:
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Unyntuwyhg Ywnbih £ Ggpuywgltip, np Iwjwutnwbned twywb 2tnnd Yw innynuwnpnypbtiph L wp-

fuwwnwywndbiph dhol, npp Ywptjh £ pwgwnptp oh pwbh hGuwpwynp nwppbpwyGtpny.

1. Uwnenigwépwihl pwpbithnfunidGbph pwnwpwywlnignilp pwywlwOhG wlwpnyniGwybn
pwbh np hpwywl wfuwnwywndtipp, o6 dtinpywdép ntbblwinig pwgh, Gwbl wybih GG 2Enyncd
wnublghw| yhtdwyhg (pwgwnnipjnch £ Yugined 2003 pwlwbn):

2. 30wpwynp t Gwl, np Gpypned nnynuwnpnepltpp wphbutnwywbnpbb guwénp dwywpnwyh Ypw
G0 L s60 wpnwhwjynnid JupyuwjhG rhuytpp (npp ywjdwbwynpgwé £ wnlinpwjhlb Yuwwhwwih
GGphnuph pwgwywjnipjwl wwjdwGGbpnd ns wepbinpwihlt Juwhwwih qbpwypnipjudp’
whwnwywb qupytip, dwubGwynp tnpwbudbipnltn):

3. ppuwlywl wpfuwwmwywpdbpp 2wwn wybh pwpép GG, pwl wwonnlbwlwb Yhdwlwqpulywh
wndjwiGbnG GG (h hwohy wpwGudbipnibph™ L qGph SwhwpnwyGhph tnwppbpniejwi):

4. Swép nnynuwnpnypltipp Gpypned dhwyb 2003 pywlywbhg htinn hwGqbgphb Ywwhwwih hpw-
Ywl Yniinwydwb (wdpnne tpyph L ng pbi inGnbunipjwl wnwGdhl §ynintph Yupdwépnd), huy
thGs wyn nhwnydbl £ ywwhwmwiwghGwénipjwb (AGnGwpynipyncGlbinh Jupywynpdw) ny pudw-
pwn wa:

Udtl nbwpnid, gnpépbytp GpypGGph hwdbdww, Iwjwunwlp wfuwnnidny hwdtdwwnwpwn hw-
pniun L juwhwnwny hwibdwwmwpwnp wnpwwn Gpyhp

5. YwwhunwwghGjwdénipjwl b wpinwpht welinph §jninwjhb Ywrnigywdépp:
3tip2bp-OLhGh ptnpbdh uinnigndp Iwjwunwbh hwdwnp

UpfuwwnwGph wyu thnepned thnpd £ wpdb) §ynenwyhb ybpniénipjwl Gopwnyb yuwwhwmwiwghoqwént-
pjntlp L wpwnwphl welannipp’ unnigbine hwdwnp yGpohGhu hwdwwwwnwufuwbnipinilp 3Gp26p-Ohbh
ptnpGdhG, puwn nph’ 3wjwuwnwbp [hG6 Ny wfuwwnnidny hwpniun Gpyhp, wpnwhwGnld £ wfuwnwmwn
§ynentph wwpwbpbtp L GGpdnLéncd £ yuwwhwnwiwwmwp §jnintiph wwypwbpbbn:

Lwhubwnwe wlwnbunipjwlb GyntnwyhlG gnpénn nwuwywnghsny (SGunbGuwywb qnpénilGtnpjw
nbuwybtph pnhwbnip nwuwywpghs (NACE)) nwuwlwpgywdé G)nintipp yGpwnwuwywnagybp G0 9 §ne-
nGph, npwbugh wwwhnyyh wpnwphl wrbinph nwuwlywngsh htn hwdwnptihnepynilp (HS — Harmonized
system of calssification and coding - Gtwuwlwpqiwl L Ynnwynpiwl hwiwdwjbbgwé hwdwlwng):
dtipohGu Gniylwbu fudpwynpybi £ pun 9 §ynuntinh, npnGp GG.

1. gninuuwnlwnbunip)nc,
ublnh yGpwdwyniy,
phohwlwb wpnyniGwptpnepynt,
pbipl wpnynitGwpbpnipni,
GbptOwbn, uwnppbp, Lnpwbuwnnun,
LrGwhwOpwjihG wpmyniGwptpnip)ncl,
ns pwllywnpdtip OGwnwnGtp,
wj| wpnyntGwpbpnep)nd,
9. pwllwndtip pwntp L dGunwnbbp:

© N OR Wb

Uju 8§ynntiph hwdwp hwpwnpydbp 60 ywwhunwiwghGwénipjwl, wpunwhwbdwb L GGpdniédwh
wndjwGtpp 2001 L 2002 pp."*™, npnGp Ghpluywgywé GG qéwwwnybp 5-nLd:

2 Swlilwguis Eplpnid ng wpfuunnwlpuyhl EludnunGbph weluynipniln (npwGupbmnbtn, pGuwlwl pbunupulbn, Guuawnuwdng wp-
fuwnhwanuwlwl nppp) Gywqbiglnid  puwndn wpunwnpnpwlwlnipintG wwwhnybyne fupwGlbnn L dineu Ynnhg, hwlnpuwluwny
Qwu//unw[ﬁ Lbnphnup, Gywaqbtiglnid F Gplypncd gnndnn tninynuwnpnyplbnn” funsplnnunbyny phlwluwlwl dholnpnnipywl wop:

2 2001 pywlpwulhg wowp Uqouypl Ypowlwepulul dwowmpiul nnihg oquiwgnpdily F unlnbunipywl wyy dininuypl nuuw-

AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA

hwdbdwinnipiniGp:

" Uspuunnnidny hwpniun (hlkne inbuwnp 1998 pywlpulh wpnynilGpGbpny L 2001-02 pywlwllbpp wpnwphl welinph udywy GEpng
Ibpyin-O1hlh plinpbidh unnignidp whnpwdwpwlwlhwl st, pwlh np, wyfuwnnidny hwpniun Gphppp Gwfu' Guwpo dwdwlwlwhwan-
Ywontd sh unnn Yepunhnfudly Guwpiwing hwpneuwn Gnlnp, Gplinnpn wpunwphl welanph dincnuyhl yuwenegywoph hwdwn hhdp
whliunp bt hwlnpuwlw wpmwnpnipywl rbGunipulbnny odunywdnipywl hnwyhowln npnpwlhp dwdwbwlhwpnowl wewy, pwlh np
wpuwnpnipywl Yunngywdpn Gnylubu Gunpowdwdlybm huwngwdnd sh Guwpnn thnfudby :
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Q6. 5. Fuywunwbh inlinbunpywl aincnbph QwwypinwywghGywonipnip 2001 - 2002 pp.

(U010 npwid/wpfuwnnn)

8

7 /’

5 e - n

; // B

3 P — T -

2 /* R -

1

0 / . . . . . . .

Qninwinbn. @Lpl wpn. Pwly. pwn. U wpn.  UbptGwphb.  Lhd. wpn. LbGrGwhwlp. Utnwinipg. UGGnh dbn.

L ok wnn. wnn. wnn.
"""" 2001 2002

hGswbu Gplnud £ gdwwwwnybphg, 3wjwuwnwinid hhoGwywbned wwhywijwd tE pun juwhunww-
ghGJwénipjwl gynnujhlt wunhdwlwlwnqgp, npp hwiwwwwnwufuwbned £ hwdwfuwphwihG inGunbunt-
pjntlnid qnpénn wunmhdwlbwlwnpghb: Ujuwbu, wpnniGwpbpnipjwb 069 witlwgwén juwhwwmwiwghb-
JwénipntGlO nbblO phpl wpnynibGwptipnipjwl L pwlGlwpdbp pwptiph L dGwnwnlbph L npwlghg hptph
wpwnwnpnipjw b wpnyntGwpbpnpjwb aynuntpp: UbpGGawhlnipjwb L phdhwlywb wpryniGwptpngjwb §jnt-
nGpp hwidwfuwphwihG nbGwnbunipniGnid hwdwpynd 66 wdbGwlwwhwnwiwwnwp §nintpp, uwyw)l
Swjwuwnwbnd npubg YwwhunwiwghGwdénipniGp gwén t, pwlh np wyn §jnintph wnbfulninghwbpp
hGwgwé G0 L sb60 hpwywOwgyb| funpnp GpnpnudGp ybipeht nwubwdjwynid: Upwly pwgwenepynilp obp
nbOwnbuntpjwl Ywnnigywépnid gjninunbunbunipynillb £ Quipqugwdé Gpynpltpnid gjninuinGuintunigynilp
pwwlwbhl Yuwwhwnwiwwmwp §nwn L, dhosnbn Iwjwunwbnid wjt wibbwwfuwnwnwnl t: U huy
wwwndwnny npn2ytg qjninwnlunbiunipjwb 8yntnh wrelinnipp sGGpwnt| 36p26n-OhGh ptinpGdh unnigiw
hwpqwnpybtph gk, pwlh np wju Gyninh hwiwnp pwywpwnpjwé sk Itptin-OhGh wnbtuntpjwl hhdGwyw
OwhuwwwydwGGbpphg dGYp” nbinh nlGh hwlwrwy rGunipuwnwpnignil, wjuhlpl GpynGtpp s60G oquw-
gnnénid ShwGdiwh inGhuGninghw:

Unyntuwly 4 L 5-ntd wathnthjwé GG 2001 L 2002 pp. juwwhwnwiwghGwénipjwl, wpnwhwbiwb L
GtpunLéiwl wnyjwGbpp puin inbwnbunipjwb §ynuntiph:

Unyniuwly 4. YuwypuinwywahbGywompiuwl, wmnwhwGowl L G6pdntsowl indyuwy Gapp° pun
wnGinbumpuwl gininbph (2001 p.)”?

25 53 5 3 355 =
553 Z§ 28 2 233  gi3
B)nnh whywbniap g g 3 3 2 é 2 3 § 3 g 3 % g 3
5Tl 2 =2 55 = = CH 252
_SQninwwnlunbunigynil 0223 .29 1355 . 22% . 0.22
__UbOnh JBpwdowynid 5609 48.0 769 _f 624% ! 561 .
__#hdhwlwl wpryniGwpbpnip. 3147 159 87.6 82% 3.15
__[Btipl wprynilwptipnipyniG 1529 . 6.7 478 3 55.9% .. 183
_UbpGlwohlnugynid 3205 . 397 1412 281% 3.21_
__LGnGwhwlp. wpn. 4950 sr4 1882 199% 4.95
CUbwwinipghw 4.089 . 434 36.1 1205% 409 .
CWpwen. 2096 A5 STA4 . 10% . 2.10
fQwly. pwnbp L dGuwn. 1.897 122.9 106.8 115.1% 1.90
Uhohl 0.518 37.9 97.5 38.9% 299 3.75
YwuhunwwghGywdnLp)nil 3.23 3.55

=z Uuntin b hiuinwquyntd gynenuinbunbunipjwl ginenp Gapwneydwd st dhohl huwwhunwwqhlywdnipywl gnigwlpyh hwpdwnyh d6o.
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Unynmiuwily 6. Yuypunwy wghbywompyuwl, wmnwhwowl L GGpdntsowl indyuwy GGpp° puwn
inGinbumpuw ginnbph (2002 p.)"”

S B = S22 S B

555 E - £25 353 953

Synunh wowGnidg 253 E 5 3§ 323 333
£3iE 3 S 52 S2E E25

3'3c S Z S22 S3Ss 235

363 5 ] 58 533 533

C_SQnowele. 0247 . 44 1138 39% ] 0.25

_WbnhdGp. rar %48 787 696% 722

_epdhwlulwpn. 4.095 83 796 104% - 4.10

_BGpLwpn. 1408 296 339 875% 188

UbpbOwapOnugyn 3422 558 . 1469 380% ] 342

__LonOwhwlp. wpn. 5405 421 1698  248% 541

CUbnwininehw 5768 . 448 884 812% 577 .

CWiwen. 2596 ! 62 922 MS% 2.56_

Pway. pwpbp L vbw. 2.449 258.3 2135 121.0% 245

Uhopl 1.193 56.0 104.8 53.5% 343 4.19
YwuwhwnwjwghGywdénipnil 3.59 4.02

UpunwhwGiwb L GEpdncsdwl yuwwhunwwaghGwdénignilp hwqwpyyb) £ 2 GnubGwyny’

1. Gninuyhl YuwuwhwnwiwghlGwénipjwl gnigwlhbhpp dhohGwgdbp GG Yordbind dh nbwpnid
wpnwhwOiwb swywbGbpny, djniu nbwpnid” Gapdntédwa:

2. jnuntpp pwdwlyb) 66 2 fudph” wpnwhwGiwb L GGpdncédwl, nphg hbunn hwdwpyyb) G0 wyn 2
funtdp @ynuntiph 0hohl YwwhwnwiwghGwénipnlGbpp® GnyGwbu Yrndbind wpunwhwbdwhb L
GGpdniédwh swywGtpny: Npwbu §ynntiph pwdwbdwh gnigwbhy b pGunpytp wpunwhwOnwd/Gep-
aniénLd ohohl gyninuwyhb gnigwbh2hg 6yninh gnigwlhh d6é Ywad thnpp |hGGnL thwuwnp:

JdbpnGjw 2 dbpnnny hwodwpyjwé wpunwhwldwb L Gepdncddw b ywwhunwiwghbwénipjwb gni-

gwlhG6pp pipdwé G0 wnyniuwy 4 L 5-nd L wdthnthywé G0 wnniuwy 6-ny:

Unyniuwly 6. Uninwhwlowl L GEpdnisowl wwpuwy wahlywonipiwl gnpdwlhglbnn 2001-2002pp.

| | Gkpnn | Il abipnn
YwwhwnwwghGjwénipynih oo e ERnEE et b
pinwuiqniduwontp) : 2001 - 2002 : 2001 2002
CUpowhwGnd G824 36 1 . 30 34
LbpdnLéncd 36 4.0 3.8 4.2

hOswbu wbulnud GOp, 2 dtpnnGtpnd hwywpyywéd YuwwhuwmwiwghlGwénipjwlb gnigwbhpGhipp
wwwgnigntld GG 3GpyGp-OhGh phinpboh hhoGwynpywdénipynilp Iwjwuinwbh hwdwp® pninp nbwpbpnud
Gtpancsiwb YuwpunwwghOwdénignllh wybith pwpdp t, pw wpunwhwGowbp:

Uwyw)b Yuuwhwnwjwghbwénipjwh pytiph’ dhdjwlg dnwn [hGtGp sh Ywpnn hwdwpyb] pwdwlwGhb
gnhwgnighs: Un hpwyhdwyl wytih funpp dbppniétine Guwnwyny dtp Ynndhg wewpwnnytg Juplws,
np Iwjwunwbh wrelnnpp, pun tnepywl, Gpyne twppbp nunnnepyniGGbp nlGh™ Yuwudwé 2 hhdGwyw
qnpéplytp GpynpGbph fudpbiphg™ UM3I L S324 (SGunbuwlwb hwiwgnpdwygnipjwl L qupqugiwl Yuqliw-
YGpwnipjnLlt - OECD):

Wu Juplwép unnigtiint hwdwp wpnwphl welnnipp pwdwGltg pun bpypGhph fudptph ™.

e gwon GUwinunGtpny GpypGtph htwn (L = low), npinbin 1 2GshG pwdhG pGyGann nwpblwb GYHw-

dniinp gwén £ 745 UUL nnjwnhg,

e Uhphlhg gwén GYwadnunbtpny Gpypbtiph htwn (LM — lower middle), npintn 1 205hG pwdhG pGyGnn

nwnblwb Gywdniinp 745-2975 UUL nnjwnp dhowlwjpned L,

B bpypltph pwdwiowl hwdwp hpdp b Swruyly Jwdwpfnuphughl pwllp Gnndhg planilywd Gpiplbpp nwuwlwpgnidp L
«Fwdwpfuwphuyhl qunqugdwl hanhlwwnnnlbny 2003 pywlwlh hnwanwpwlnepinined Gepluywgywd Gnyplbnh Ghwdniinbbnh
swnhlinn (npnp GpynGbph Ghwinunbbph dwuphl  ndjuyGbnh pwgwluynippwl nbwpnid wnpdly GG thnpdwepunwlwl qlwhuwnw-
Lwlbn):
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e Uhohlhg pwpép GwdninGtpny GpynphGtph htitn (UM — upper middle), npintin 1 20shG pwdhl pGyGnn
tnwnblywb GYwdniinp 2975-9205 UUL nnpwp dhowlwypned t,
e pwpép GUwdnunbbpny Gpypbtph htwn (H = high), npuintn 1 265h0G pwdhG pGLUGnn nwpblwhb GYw-

dniwip pwpdp £ 9205 UUL nniwnhg:

GpypGEph dwlpwdwub gwayp® hpblg GYwdnunbbpny L nwuwywpqiwdp Geipjuwjwgywd t Iwybi-

Jwé 2-nLu:

Uryntuwly 7-nd pbpdwé GG 2002 pJwlwlh wpunwhwbiwl L GGpdncédwl, hGswbu Gwl dhohl

Juuwhwwiwghbdwénipjwl ndjwibbpp’ pun Gpypbtph fudptiph:

Unyniuwly 7. 2002 pywilpwGh wpunmwhwlnedp, GGponcdncdp b Shohl Luwwpunwy waghlywonipincGp

puwn Bplplbnh fudpbph
: L: LM: UM: H : CGnhwlnip @ Ywwyhuw-
: : : : : LwaqhGywé.
___________________________________________ UpnwhwGnud 2002 G UWLnpwp) -~~~
_YnunwwnGnbunign i 12: 13 01 18 44 02
_UGGnh dpwdgwlnd 48 . 441 07 . 52 548 72
__Phhwlw wpymGwebpngynG 15 540 04 120 83 . . 41
__@GpL wpyniOwpbpnepyniG 08 : 30: 01: 257: . 296 14
__UtiphlwGtin, uwpptip, wpwluwnpen - 18 : 216 08 215 558 34
__ UnGwhwGpwyhG wpnyniGwpbpneyma 0 66 162 00: 193: 4240 ! 54
_Mgpwllwndbp dbnwnGen - 0. 128 03. 317. 448 . 58
_ W wpyniOwebpnepyed 08 .- 29002 24 6.2 26_
_Pullundtp puntin L Swwnbn 02 15 02 2565 2683 24
LOnwuikGp 26.5 : 107.5 2.5 363.5 500.0 4.1
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ubpdniénud 2002 (G0 WL )
QnuqunGubunignG 260 584 30 265 1138 02
__UbGGnp dbpwdowyre - 104 - 215 - 192 - 275 - nro 7.2
__ehdpwywl wpmyniGwpbpnipymd - - 82 - 313: 30 . 372 . 796 . 41
_RGpLwnnymOwpbpnpynG 20 13 05 204 389 14
 UbipbiGw@bn, uwnptn, npwGuwnpen 41: 356 84 988 - 1469 - 34
__LtnGwhwlpwjpG wpyniGwptipnpynid - 128 - 1470 °  17° 84 - 1698 - 5.4
__Nspwlywndtip dbwwnGp 108 - 336 05 103: 951 . 5.8
WL wpnynilwpbpnepyes 52 - 215 27 228 . 522 - 2.6
__Pwllwndtp pwpbp LdkinwnGen - 00 . 156 . 12 1967 . 2135 24
COnwakGn 535 : 317.3 371 4218 : 829.7 4.1
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2nun Upinwhw(nud 2002 (96 WL Anwp)
 QmuqunGubunipn 8% : 2% 2% 1% 4% 02
_UGlnh ybpwdpwyee 46% - 205% 4% - 19% - . 70% - 7.2
__Phohwiwl wpmynilwpbpnipymG 2 18% : 7% . 5% . 3% . 10% . 4.1
__@tpl wpyniGwptpnipyna - 40% - 27% - 31% - 128% - . 8% - 14
__UtiptilwGtip, uwpptip, wpwluwnpn - © 287% - 61% :  10% . 22% 8% 3 34
__LnGwhwlpwjpCG wprynibwptipnipynid - - 51% - 1% - 0% - 231% - . 25% 54
_Ng pwlywpdtip dtwnwnlp - 1% - 38% - 58% 307% - . 81% - 5.8
_Ypwprynibwpbppd - 15% - 14% - 6% . 10% - 2% - 2.6
Pwlywndtip pwptip L dGwnwnltip 556% 9% 18% : 130% - 121% 2.4
Uhghtp 49% | 34% . 7% | 86% ! 60% | 4.1
__Upnwhwliwl wbuwwpwp Yohep 1 53% ; 215% ; 05% ; 72.7% ;  1000% ;
__LbpdnioiwG wbuwywnwn Yohep  C 6.5% 0 382% . 4.5% . 508% - 1000%
UnLunpwpowlwrnipjwb nbuwlwpwp Yzhep © 6.0% © 31.9% 3.0% : 59.1% 100.0%
__Upnwhwiiwl jwuhnwiwghOywénipymd | 4111 594 | 354 286 343 . 359
Ltpinidiwl YuwwhwnwwghGywdnipyntl 4.86 4.55 6.28 4.01 4.19 4.02




Cuwn GpypGEpp fudptph htn wpunwpht webinph yuwhunwiwghGwénigjwh ybpnénipjntlp wujw-
gnighig ubp GGpwnpnipjnilGp Iwjwuwnnwbh wpwnwphl webnph Gpyynndwbhnipjwb dwuhb: Ujuwbu, Gpb
pwgwnrbtlp gwoén L dhohlGhg pwpdp GYwdwnny GpypGtph hGun welnnipp, npp Yuagind £ plGnhwGnip
wnbinpwnowlwnnipjwl plnwikbnp 9.0 nnynup, www Jupbh £ wbb] hbnlyw] GgpuwlwgnipyntGbGnp.

- UhphOhg gwép Gywdnin nlGtgnn GpypGGph hwdtdwwn (hhdGwlywbnd UM3 GpypGepa 60) Iwjwu-
wnwbp wybh hwpniun £ Yuwhunwind, hGsp wpnwgnjwé t Gpw wpnwhwGiwb wybih pwpén Y-
whunw|wghbGwdénipjwb vbe™ 5.9 GGpdinLéiwb 4.6-h thnfuwnkbG:

- Pwndép GUwdwnny GpypGeph hwdbdwwn (hhdGwywbnid S324 GpypGepa G6) Iwjwuwnwbp wybh hw-
pniuwn b w2fuwnnidny, hGsp wpunwgnyned £ Gpw wpnwhwGdwb wybih gwén uwhwnwiwghlyw-
onLpjwlb ube’ 2.9 GLpdnddwh 4.0-h nhdwg:

Cuwn tnipjwl, plnhwGnip wpnwhwOdwb L Gepdncddwl YuwhwnwiwghGwénipyntGGbph thnpp
tnwnppbipnipyntbGGph ywwndwnep Gpyne tnwppbp funcdp Gpypatph wewynipync0G £ (wnyniuwy 6):

Uwluw)b dhOsl 36ptn-OhGh inbuncpjwl Gagpwlywgnipynibbtiph pGawnpyowbp wbglbip, wihpwdbun
£ Gwb nunudGwuppt]p wpunwphG webnnipp wwpqbine hwdwp yGpohGhu dbe GGpgyninujhtG wnlanph wnb-
uwlwpwp Yzhenp, npp sh Gapwpyynid 3I6p26p-Ohbh dnnbih tnpwdwpwbnipjwbp: LEPGINLMWHG wrlinnip
(Intra-industry trade) wubiiny hwulwOnwd Gop wpnwphb webinph wjl dwup, npG hpwwbwgyned £ tnwppb-
pwyjwdé (nhptinbbgwé) wwypwbpbbpny, h wmwpptipnig)nt dhodjntnwihlt welnph (Inter-industry trade),
npntin welnnipp wnbinh £ nlbGOnud wdbGth dShwwnwnpp (hndngbl) wwpwbpltpny: Ujuhlpl GGpgyninw)hl
wnbuwnnipp hhdGgwé £ ng pb tdwl nGuncpup wrywynipjwdp ywjdwlwynpdwéd hwibdwunwywb wnwybint-
pjwl Ypw, wy uwwnnnlbbph nwppbpwywsé GwfuwuhpnipyniGbbph ypw, npnlGp, ophbwy, Gypnwwjnid
Ywpnn G0 GwhupGupbp Swwynbwlwb wdnndbptGwlbp, huy Gwwnbhwnud” GYypnwuyw:

Swppbpwlyywd wwypwbpbbph wrlinnipp gnuyg ingnn Gapgyninwhl webinph gnpéwygh pwlwdalp
hGwnlyw 0 L.

‘Exp - Imp‘
nT =1-——-
Exp +Imp ’
npuwnbin’
T — Gapgyninuyhl welinph gnpowlhgl ¢,
Exp-Gwpinwhwldwl wndbpp,

Imp-G GGpdniodwl wndtpp:

UpunnwhwOdwb Jwd Gepdncddwl pwgwlwynipjwl (wdpnnonipjwdp dhe8ninwihl Ywd 3Ib6po6p-
OLhGh wnlunnip) nGwpnid gnpéwyhgp hwywuwp £ 0-h, huy dhdjwbg hwwuwp (hGGn nGwpnid (wdpnn-
onLpjwip GEpgynenwihl wnbunnep) gnpéwyhgp hwywuwn k 1-h:

Unymuwly 8. Fwywuinwih GEpoinnuyhl welbunph gnndwlihglbnn’ puwn Gpiypbbnh fudpbnh 2002
pywlhwlh wpunwphl welbnph ndjw GGpng

Ubp6jninwhlG welunph qnpéwlhglitip 2002 p. (%) ! L LM | UM ! H ! 0Gnhwinip
CQnuwaGwbunenG L 89% 1 45% ) 48% 129% 7.5%.
_UbOnh ybpwdowyna 62.7% - _656% : 72%  _320% . ______ 821%_
__Phohwywl wpmynibwptbipnupyneG 31.2% - 295% - 89% ___63% | 18.8%
_Btplwnmynibwpbpmipynel 56.7% . _422% . 47.7% . 818% . . ..983%_
__UbptiGw0bp, uwpptip, wpwluynpe 51.7% . 756% : 183% - 358% :  551%
__LtnGwhwOpuwjh0 wpmyniGwpbpnupyneG 0 67.9% . 19.9% : __0.0% : _ 605% ; ____  39.7%_
_Ng pwlywndtip Obwnwnlbp 1.7% _551% . 732% __492% ____ 896%
CYpwpnynibwebpnepnd 266% .. 240%  11.0% _188% .. ... 21.3% .

Pwlywndtip pwptip L dGwnwnltip 305%  17.3% ° 29.9% ° 86.8% 90.5%

UbnS)nLnwyhG welwph gnpdwlhg, wn. gjnin. | 348% | 351% . 11.7% ' 653% | 55.9%

wnwlg pwlywpdtp pwpbiph L dnwnbbpn | 46.6% @ 40.9% . 11.9% . 41.6% 40.5%

Gbpwn. pwGlwndtp pwnbph L dbinwnbph Ughep | 347% | 34.5% | 10.7% | 17.0% | 26.1%
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Wuwhuny, pun wrnyniuwy 8-h, GEpgyntnwyhl wrbnnipp Iwjwuwmwbh weblnpnd (wnwbg qyninw-
nbwnbuwlywb wwpwbpbbiph welwnph) Yuqdned £ 55.9 nnynu: Uwluwyl, pwGh np «Bwbywnpdtp pwpbp L
dGunwnbGp» §yntnh webwnph dwuhl nlGGbp wyb nbnGywwndnipinilp, np wju nennid wntinh £ nlGGGnLd ng
pb Gtnpgyntnwjhl webnnep, wyp hnwdph Gepdneéncy, Jepwdwynid b wpinwhwGnid, dGhp hwdwpyb Gap
Gwl gynnp GEpdyninwyhG wnlinph gnpdwyhgp wnwlg YbpnGzjw) §jninh: Unwlg wyn gninp’ gnpdwyhgn
Jwquk t 40.5 wnnnynu, huy tipk Ghpwreblp Gwb wyn 8ynenp” hp Yarny™ £ wybih guép™ 26.1 wninynu: Owu-
innpbl, Ywnbih £ ywjpiwbwlubnpbt wpdwlwapt, np 3wjwuwnwbh wpnwphb webinph pnwadtOp 25-40
wnnynuG £ GepdjninwyhG welannip™, huy 60-75 winynup® dhedntnwht welunnip t: Uw pnuyp b iwihu pw-
Jwpwnp Saunnipjwdp winbl, np 3bpztip-O1h0h nbuntpjwb hhdlwywh GgpwhwbgnuilGbpp whwp t Yhpw-
ntih (hG6G Iwjwunwbniy, hGsp Ythnpdblp wwwgnigti| hwenpn qlfuntd:

6. 3tip2tp-Ohlp wntunipynilphg pfunn gpwhwbgniibbpp Iwjwuwnwbh hwdwp

1. Swjwunwbh® wfuwwnnidny hwpniun Gpyhp (hGGpe b wpnwhwOdwO wpfuwnwnwnp (hGGn.
hwOqwdwlpp hwydh wrGtind Jupbih £ hwlgb] htnlw] Ggpuywgnipjwl™ wuwnwywpd/tnnynuw-
npniyp hwpwptpnep)nip Yuwybpwlw dhwyl wpmnmwhwOdwl wsh wprnyniOpnud: Uyn qgdwwwnybipp ptipqwé
£ Swybywé 3-nid, puin npp wpnwhwGdwb 1 310 nnpwph wyGiwgnedp hwbqbiglnud £ wfuwnwywnd/nn-
Ynuwnpnip qnpéwlygh 0.0056-ny wybjwgiwb Ywd Gniyl nnynuwnpnypbtiph ywjdwGabpnd wfuwnw-
Jwpdbph wybpugdwb 0.09 UUL nnpwpny: Iwpdwpybind wyu gnpéwyhgp pun wnwdquywlnipjw,
wjuhGpG nnynuwihG thnthnfunipyntGabiph ™, YuinwiwGp, np wpnwhwGdwG 1 ninynu wsh ntwpentd w)tuw-
nwywpd/nnynuwnpnip hwpwpbpnigjnitlp wanid £ onn 1.1 tinynuny, wjuhlpl' wyu Gpynt gnigwGhGbpp
uhol. gnynipynth niGh wybih pw dhwynp wnwédgqwlwbnipyniG:

2. LOnhwGnip wrdwdp, nGnGuwghwnnipjwl LnliuanJnLI]hg16 hwjinbh £, np qlbiph dwywpnwyGtpp
tnwnppbip Gpypatpnud wwpdwbwynpywé G0 ng wpnwhwbbh wwpwbpltph qGtpny, npnlp, hptiGg htppha,
Ywfuwé 60 wpuwnwdwnpdbph dwywpnwyhg: Uju hpdlwlwb qunwithwpp Yhpwebing dGp dnnbpncd
Ywpnn GGp wlnb|, np qGtph dwywpnwybbpp Gpyph w2fuwnwydwnd/nnynuwnpnyp hwpwpbpwygnip)nt-
Ghg Ywhuwdé GG ninnwyhnptG, pwbh np Gwiu ng wpnmwhwGbh wwpwlpbbph hhdGwlywl dwup w2fuw-
nwwnwn wwpwlplbp GG, Gpypnpn w2fuwnwywpd uinwgnnObnb nobG wybih pwpép uywndwl uwh-
GwlwjhG hwynd (Gpypp qbtiph dwywpnwyh Jypw wgnbine wnbuwGyniGhg), pwlb nnynuwydwp unw-
gnnGbpp:

Wu Ggpwlwgnipjntlp unnigbint hwdwp GniyOwbu Gepyujwgdwd b GpynpGeph hwibdwwnwlyw
qéwuwwwnytin (hwybjwé 4): Uju gdwwwiinytiphg pfuncd £, np qGtph dwywpnuwyGtipp GpypbGGpnd Yuujwé
G0 wpluwnwywpd/innynuwnpnyp hwpwpbpwygnepnibhg™ gtpehGhu 1 wnnynuny Ludn” hwlqbglnud
UUU qGGpp GYuwwndwdp 0.13 wninynuwjhb YGwnny wsh:

3. dbpowwbiu, wlhhpwdtiounnipnt Yw wwpqbnt, pb hGs qnpénGGtpny £ wwydwbwynpywéd wfuw-
wnwywpdbph L qltiph hwpwptpwygnipynibp GpynGtpnd: Unwehb gnpénbp wpunwhwbdwb swdw) b6 &G,
hGswGu Gdtg Ybwn 1-nud: Uwluwyb wju nbwpncd, dGGp thnpd GOp wpb]p Gl npnwyhnpbl Gwqbiglb
3tip2tin-Oh0h nbuntpjwl GwhuwwwpdwGibph vwhdwbwhhwyniibbpp L nhunwnpyt) Gop wpunwnpnipjw
nGunipultph thnthnfuncpjwb nbGwpp, npp Yunpnn £ wnbnh niGGbw) hGswtu dwdwlwyh pGpwgpnid pwlwb
qnpéplpwgltinh (pGwysnipjwl ws, Yuwwhwmwih dwqwép), wjbwbu b Gpypbtph dhole wpunwnpwywb nk-
untpulbipp JGpwpwfudwb hbGnbwGpltpny (shgpwghw, ninnuyh ownwpbpypjw Ghpnpnudlbp): PGwysne-

" TNhwnp E hwpdh welly Guwl wwnwlplbpnh qnynipinc niGlgnn ubgnluylnipynilp, wyuhlpl wl wwynwlplbn, npnlp pnbag ubign-
Guyhl plnyph wuwndwneny wpnwhwlynid 66 nwpyw npnpwlp dwdwbwluwppowlnid L GGpdnioygnid” dintu hwangwidned, ophluwly
q/nLnuiinbunbuwlwl dpbnpbbnp: Lowl wwynwlplbnh qninipiniln GnylGwbu wbwglnid b plnhwblnin Gendyninuyhl werlnph gnp-
dwlpgp:
s LAY X 688.61
UnwidquilywlnipintGn hwpdwnldned E hbnlywy puwluwdling x — = 0.0056 x =117

AX Y 3.509
" Ywwlunpuybu wyu winnidp G6pungwd b wprwnpnpuwlwlnpuwl, wafuwmudwndbph L gabpp dnntynid, npp inbunbuwepuw-
Yl gnuwilwlnipiwl dbp huynOh b, npwbu TNT (fradable-non-tradable) dnntiy (inkiu Meade J. “The Price Adjustment and the Australian
Balance of Payments’, Economic Record, 1956, Nov.), huly wnunwhwlb h huwandwontd wpwnwnpnnwlwlnepywl waop, npop hwlbobig-
Gned FinlinbunipiniGnid wpfuwwnwywndbnh woh L ns wpumwhwlbh hwandwdnid® gabph wah, hwynh E npwbu Uwdndb unG-Puy w-
uwyh Epbln L Gppnwndnid E prpnp Gplypbbpnid (inliu Samuelson P. “Theoretical Notes on Trade Problems’, The Review of Economics
and Statistics 46, 1964, May, N2, Lp 145-154, Balassa B., “The Purchasing-Power Parity Doctrine: a Reappraisal’, Journal of Political
Economy, 1964, Dec.):
7 Quwnyunnlybpnid wpfuunnwwnd/innynuwnnnyp hupwpbpnwgnudnp GEpluywgwd Enquiphpiwlw nkupny:
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pjwl dhgpwghwih dwuhl hwyjwuwnh nyjwibbph pwgwyuwynipjwl wwwndwneny L, GGpwnnpbind, np plwy-
snipjwl pOwywl wap wmwppbp GpypGepnud dnnwynpwwbu GnyG inbdwny t wnbnp nlGblnud (Yud gnGb
nwnpbpnipyncGGtpp pwdwywbhG thnpp G0), hhdOwlwb wgnnn thnthnfuwlwGGbpp Yhwlnhuwlwb Yuw-
whwwih dhowgquwjhb 2wndp b juwwhwnwih Yninmwydwb uynthd nbdwtipp Gpyph GGpuncd: Uu inthnfuw-
YwbGtpp pOGnipwgpbiint hwiwp plGwnpdbp B yuwyhwnwih hwiwfuwnrb Ynenwyned/30U gnegwbhyp, npp
GGpwnnid £ W wpunwphG, W GGpphG yuwhwwih Ynenwlydw, hGswbu Gwb wdnpinhqughwjh wnGdwtipp:

Swyblywé 5-nud Gepyuwywgdwé £ GpypGbph géwwwwnybpp pun wfuwnmwywnd/tnnynuwnnnep
(t1nquphpdwywb wnbupny) L GEpnpnudbtp/3LU gnigwiGhGGph:

Mbwnp £ G265 pwdwlwlhb hbwnmwppphp hwuwn: GSwwywwnmybpnid Yupbh tE ywpg nbulbl, np gnjnt-
pJnLh nLl60 2 funwdp GpypGGp™ quipgquwgnn GpypGtp (I funwdp), npnlGg wfuwnwywpd/nnynuwnpniyp hwpw-
ptipncpynilp nuinnwyhnptlt Ywhuwé b GapnpnudGbp/3uU gnigwlhphg L qupqugwé bpypGep (11 funwdp),
npwinbn wyn Juwp pwgwwjncd £ Uw pwgwinpyned £ wyl thwuwnnyg, np qupgugwé tpypabpnid webannipp
hpwlwlwgyned E hhdaGwlwbnid nhdbipbklgywéd wwypwbpbbpny, wyuhlpl wnbnp t nlOGGnd GEpgjnLnwhG
wrlunnep, dhGsntn qupguwgnn tpypGGpp Yninwynid GG uwhwnwi, L Gpwlbg wpunwhwOdwh, hGnbwpwn
Owl wfuwwnmwywndbph dwlywpnwybtpp ninnuyhnpbl Yuwhpujwé GG Yninwywéd Ywwhwnwih dbént-
pinLlhg:

Pwgwnbiiny qupqugwdé GpynGbpp Ywnbh £ wlnb, np Gpywpwdwdiytn hwndwdénid Gepnpnid-
Gtp/3LU gnigwbh2h 1 innynuwjhb Ytwnny wybijwgnuip hwqbiglnid b w2fuwwnmwywné/ninynuwnpnip gnp-
6wygh 18.2 nynuny wsdh:

4. Lwfunpn YGwnnwd Gpypbbph wpwbowwniwb wwwndweny Ytpwhwdwpyytg qbbph dwlywpnwyp
Jpw wfiuwmnwywpd/ninynuwnpnyp gnigwlhyh wgnbgnipintlp pwgweting Il funidp GpypGGph indjwi-
GGpp, L gnpswyhgp nwpdwy 0.10: Uyuwhund, qbbph ypw hhdGuywbnid wgnned £ GepnpnudGep/3LU gne-
gwlh2p, npp Yugunwd £ 18.195 x 0.0951 = 1.73: Qw Gwlwynid £ GEpnpnudbbp/3LU gnigwGhzh 1 wninyn-
uwhG Ytinng wép hwqbiglnud £ UUL qGtph Gywwndwdp 1.73 winynuwihG Yhinnd wsh'®: bpb pGnnGtp
UUUL qltpp wathnihnfu, www Ywpnn Gop wubl, np GGpnpnudGGp/3LU gnigwbhzh Yugnid wydGugnidp, wyg
hwywuwp wwjdwbbtpnd, hwbqbglnud £ UUL qltph GYwwndwdp Gpyph hwpwpbpwywb nnpwpwihG qGtph
stinpywédph Ypawwniwl (pGwywlwpwp npnpwyh jwagny), hGsp Gowlwynid £ hpwywh thnfuwpdtph wa
(pwgwnbiny gnpépGytip Gpypbtph wagnbgnipynilp): Uju gdwwwwnybpp GEpyuywgyws £ 3wybywé 6-nuy,
npwnbn wwwytpjwos t 4Gnpnbjw uwp:

5. UwwjG GnryGhuy GEpnpnudGEp/3LU 20 innynu hwpwpGpwygnepinitlp (npha dnwn £ Iwjwunwbh
2004 pywlwlOh gnigwlhzp) nbrlu pwyqwywbhG gwép gnigwlhy b hwdbdwwnmwdé wpwqg qupgugnn
GpynGtph hGwn, npnGg hwiwwwwnwufuwb gnigwbhp Yuqgdnid £ 22.6 innynuhg (Lhinndw) dhGsl 33.7 tnnynu
(UpGquwntp):

Uuwhund, wpnn GOp wuby, np 36p,6n-O1h0h inbunipyniln L npwihg pfunn GgnwlwgnipintGG6pNn
Ypnwebih GO Fuywuwnwlnd, wuplpl’ Fuywunwln wyfuwwnnidny hwpniun Gphgpn £ puly wpnwphlG
wrlunninp hunndwowynpywd b puin Gpiynlbnh fudpbinh, wuhlpl dhohlhg guwdn GhwdniinGbnndg GplnGbn
Fwywumnwlp wanmwhwlned b uwgpuouwy unwn wynwlplbn (pwih np Gnwlg Ghuwandwdp hwdGdunnwpun
hwpniun b huwwgpinwynd), puly quunquigud pnGbn wpumwhwindd b upfuwnanuwnwn wwymuelplabn (pwGh np
Gnwlg Gunndwdp hwibdunwpwn hwpniun b wpfuwanncdnd): Uwluyl Gapainiquyhli welunph ninln-
uuyhl hwpwpbpmpincan pwiwlwihl gwon £ hbunbwpwn wpnwphl welinnpl niGh IGp 6n-Oihah ink-
unLpjwdp puguinpgnng Ywenigyuwop:

U0Ga nbwpnid, tnwnppbn phypbbnh wfuwanwywndbnh L tinynuwnpnyplbnh dwlwpnwlGbnh hwob-
dunnnepynelp gnuyg Funwghu, np Juywuwnwlmd gninegynca neGh ppwlywl b yninblghwy wpfuwnwiuwndbph
U6 otinpywdp (wyfuwwnwiwndbnh dwlwnpnwlp wibih gwon £ pwl whinp F hG6n Gowl tnnynuwnnngp-
a6ph wuyowlGlbnnd, Quwd mnhnuwnpnyplbnh dwhwpnwlyli wftih gwon b Gowl  wyfuwanwwndh
wuwydwaabnpned), nnh wunndwnp, d6p Gwndhpny, dwulwiynp inpwlupbmnlbnh Gephnupl £:

Lanyyuwylbiny 36py6n-OrhGh inbunpintlp” untih b wuby, np Juywunwih wfuwnwywndbnh dw-
Luwpnwyn Qwfudwo E Gphpnd Gugpinuwgh GepnpnedGephg, npp wuwydwluwdnpncd Gl Gphph nnpwpuyghG
Qubph dwlhwpnuwlyp Yuwd, wy Yoy wuwd, hpwlwl hinfuwunpdépp: Uwlhuyl GepnpnidlGbph gnigwipion
Fwywunnwlned plinlu pwdwlpwGhli guwdn £ quym G, bplwpwdwolbin b, wobGwlwpbnpp, wpwq wnlunbuw-
Lwl wa wupwhnybyne hwdwp:

" W gnpdwlipgn YEpwpbpnd b opuylG quinquignn Epyplbppl: unbigws 5-nid wunnlbpywd qduyunnlbnh Shongny gnuyg k-
ghlp, np I funcdp GphplGhpncd wpfuwnwywnd/innynuwnnpnyp hwpwpbpnuypinGp wwydwlwynpdwd sk Gapnpnedaln/30U hwpwpbpuwl-
gnipjudp:
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IUSUUSULP SLSEUUUUL U2uUSNHA3UL huNteur”

Uwpquphwunw UwdshynbGyw
Tnwdwdwnlughl pwnwpwlwlnpjwl Juwnsnipinta

Slunbuwywl wqwunnipntlp wpunwnpbing, wepnijwdwnp hpwywlwgGbing, fubwinnnipniGbbp L
GGpnpnudGtp wabpnt, hp GwdnunGGphg ogwnybint, hp Gpypned L Gpyphg nnepu nbGunbuwydwnnn unipjtyn-
Gtpph hGwn nGunbuwlwl Yuwwbp hwunwnbint, qbGGp vwhdwGbint L wwjdwbwagph Ynndibkph thnfuwnuwpé
hwiwdw)lnipjwip guwblywgwd npuiwlwb Shwynp ogunwagnpébiint wgqwwnnigntGa £ hpoGywd dwubwynn
ubithwywlnepjwb wbédtnGofubhnipjwb hpwyniOph Yypw: Sniywih dwulwyhgbtiph wnbunbuwlwl wquunne-
pjntlp uwhdwbGwithwyynid £ wbwnnepjwl, hGswbu Gl wGnnigjwl hGn dpgwygnn ny whunwlwb dwpdhG-
GGph Yynnohg: MGwinegnilp nGnbuwywl wgqwwnipjniGp uwhdwGwhhwynid b wyGwhuh dhenglbpnd,
hGswhuhp G0 dwuGwynp ubthwywbnipjwl prGwqpwynidp, wwjdwbwaqnbph sywwnwpnidp, nGnbuwlywb
gnnénibbnipjwl hwiwp wihwywuwn b wGywbhuwwnbubih hinthnfugnn wwydwOObph uinbinénudp, nunnwyh
whnwywb hwpywynpnudp, wbnwlwb upqwynpnidp, wpinwphl inbGnbuwywb gnpénibbnigjwb hnjw-
Guynpgnipjnibp L wy| G:

SOnbGuwywb wquwnnipjwl wnwnppbp pwnunpphsGtph neuntiGwuhpnepjwlp ywppbpwpwn winpw-
nwrlnid 60 dh pwpp dhowqquwihl $hlwbuwlyub hwunmwnnep)ntGGbp, ghnwhGunwgnunuwywb YwnnygGtin
(think-tanks) L ns Juwnwywpwywb YwgdwytpwnipntGGbp, hGswhupp GG GypnpwGyp, Freedom House-p,
Transparency International-p, Fraser Institute-n L Heritage Foundation-p: fpwGp qGwhwuwnnid L hpwwywpw-
ynd GG wwpptip GpypGph nOwntuwywl, pwnupwlwb nu unghwwlywb qupqugnuibtpp GYwpwaqnpnn
hGnbGpultn:

Eypnpwllyp, Jbp notind UpLbywb Gdpnwwih L Gwiuyht fuU3U 27 GpypGbph wGgnidwihG inGunb-
untpyntbGGpnLd pniyuywywb pwptithnfunidbGtiph nhGwihy gnpéplpwgn, ufuwsé 1994 pJwlwlhg qlwhw-
wnud £ wyn GpynpGhph GurnigdwépuhG b hGunhinnighnGw) pwpbithntunidGlph hGnbpup’: Un Guwnwyny
nhunwpyyned GG 2nijuywlwb nbGunbuncgjwl snpu hhdOwlwb wmwppbp’ 2nlubbpp ne welnnepp, dGnGwp-
YnpynLGGEpp, GGpwywrnygbbpp b $hlGwluwlywb hwunwnnipniGGbpp: Udthnthynid GG 9 gnigwGhpGtin,
npnGg swihdwl uwbnnwyh dhowlwypp uwhdwbdws £ 1-hg dhGsl 4+, npuintin 1-p gnuyg £ vwhu, np wyw-
Gwjhh nbwbunipjwl hwdbdwwn wyn Gpypnid gpbipk nshbs sh thnfudbl, huy 4+-p GepYuwywglnid £ hGnniuwn-
puwgywé ntyuwywlwb nbwnbunipjwl utnwlnwpup: Iwjwutnwined b Gwfuyphb WUIU Gg)nu GpypGtpned
yGpnGjwy gnigwbhpG6ph hwitdwwnwlwb qhwhwwnwywbbtpp tnpdwé GG wnyniuwybtbp 1 - 2-nud: Iwjwu-
nwnd hpwywlwgywéd Yurnigwsdpwihb L hGuinhnnighnbw] pwpbithnfuntdGbnl wylhwjwn GG, 1995 p.
hwditiwwn 2003 p. pninp 9 gnigwbhbtph hlGnbpulbpp qqwihnptb pwpGwydtp G4 (wn. 1), huy qlbph,
wpdnipwihd L welinph wqwunwjwlwgiwl dwywpnwyny Iwjwunwlp  hwdwwywnwufuwbned
hGnniunpuwgywé 2ntyuwjwlwb inGunbuncpjwb swithwGhGGphG (wn. 2):

Freedom House-n UUL htuwlnipjntGGbph wowlygnipjwdp gnpénn htitnwgnunwywl hGuinhwnnian
npp hhdOwywbnid hbwnbnd £ wfuwphh pwnwpwywl qnpéplpwgltinht: Freedom House-p 1978 p-hg
ujuwé hpwwwpwyned £ «Uqunnepynilp w2fuwphnud» (Freedom in the World) inwuptywl hwyybunynig)ne-
[][f, npnud GEpJwjwgyned £ wpfuwphh 192 GpypGtpnid pwnupwywb hpwynilGplbph L pwnwpwghwyw
wquwuwnnipjntGGbpp hwibdwunwwb qlwhwnwywip: «RPwnwpwlywb hpwynilplbph» L «Rwnwpwghw-
Jwh wquwunipjniGGbph» hnbpulbpp qGwhwwnynid G0 wrwGdhG-wrwGdh(, wjlnithbnl hwdwnpyyned k
uty dpwulwywh hOntpu (1-hg dhGsk 7 qOwhwwnidwb hwiwlwpgny): CGn npnud, 1 - 2.5 qGwhwnywé
GpynGGpp hwdwnpynid G0 wqwwn, 3 - 5 dwulwyh wqwun L 5.5 - 7" ny wqwwn: 2004 pywlwlhb Iwjwunwbh
hGswtu dhwulwlwb, wylwbu £ «Rwunwpwlwb hpwynilpbbphy L «Rwnwpwghwlwb wquunipjntGGtph»
hGnbpubtipnp Ywqib] G0 4, wjuhlpl Iwjwunwbp wju wentdny nhuwnpyyned £ npwybiu «dwulwyh wgwny
tnyhp (wn. 3):

* Inhlwlbbph inbuwlbnbbnp Guwpnn G0 shwdpllyGly 33 Yahnpnlwlwl pwGhh wwpmnnbwlwl nhppnpnpdwln:

" Stu Transition report 2003 // Integration and regional cooperation. EBRD 2003. [9107-218:

2 Sku Freedom in the World 2003. The annual survey of political rights and civil liberties // Freedom House, 2004
(http.//www.freedomhouse.org/research/index.htm):
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Freedom House-n hpwwwpwlnid t Gul «Nations in Transity tnwnptlwG hwdtnynipyniGp®, npG
plnapynch, hwitdwwnwlwb L pwqdwswih hGnwgnunipnil £, npntin GGpjwjwgdnid £ nGdnypwwnhwyh
wnwopbpwgh hlnbpup GwiuyhGnid YndntGhunwlywb ntdhd nilGbgnn 27 GpypGGpned: Tw hwdwfuwnl
hlntipu £ L plngnynud £ htnbywy 6 GhpwagnpénlGltph JwplywbhGtph dhohlp. pGunpnipyntGGGph qnpdpl-
pwg, pwnwpwghwywl hwuwpwynepynil, [pwinywihengltph wbGlwiunipincl, uwrwywnnid (governance),
Yyneniwghw L uwhdwbGwnpuwywb-opbGunpwywb-nwunwlywb Ywenyglbin: GGwhwwnidp jwunwpynid 1 -7
thwynpwlng uwlnnwyny: 1-p nbdnypwunwywb qupqugniiltiph woklwpwndp, huy 7-p° woklwgwén
dwywpnwy k:

Swpy £ G261, np Gufunpn mwphGGphG, nhiwpydnn GpypbGpned pwpbhinfuncdGBph YGpgniénepywb
dwiwlwly Freedom House-p oquwqgnpénid Ep Gpyne waptiqugywé qlwhwwmwlwbbbn’ «Wdnypwunw-
gnto» (pOGupnepynibbtiph gnpéplpwgh, pwnwpwghwlwl hwuwpwynipjwa, |pwnydwihonglbiph wlywiunt-
pjwl L Ywnwywnpdwh (governance) LGOopwqlwhwwnwlywbGbph dhohlp) L «bPpwynilGph Gnpdkp» (Yneniw-
ghwh L uwhdwlwnpwywb-opGhunpuwlwb-nwwnwlwb Ywnnygltiph GhpwqlwhwwnwywbGtph Ghohlp):
Uwlw)b «Nations in Transit»-h 2004 p. hpwwwpwlydwb dtp Freedom House-n GGplYwjwglnid £ «nb-
dnypwinhwyhy» Gnp, hwiwfuweG gGwhwwnwlwa, npp pninp Ybg bGpwabwhwinwlwGtph dhohGh t*: Ipa-
JGiny wyn Gnp qGwhwwnwywbh ypw L ogunwgnpétiiny 1-hg dhGsl 7 dhwynp nibbgnn qGwhwundwl hwiw-
Ywpagp Freedom House-p uwhdwlnud £ GpypGbph ntdhdlbph hGnlyw) wnGuwybtpp. 1-2 qGwhwwnwlw
nLbtignn GpypGEpnud ntidhdp pGnipwgpnid £ npwtiu «ynbunhnugywé nGdnypwwnhwy, 3-h nbwpnd” «dwu-
Gwyp Ywd Yhuwynbunihnugywd nbonypwinhwy, 4-h nbwpnid’ «wbgnidwjhb jurwydwpnipjnid wd hhp-
nhn rtidhd», 5-h nGwpnd «yhuwynbunhnugywéd wywnnphwnwp ntdhd», huy 6 - 7-h nbwpntd” «Ynbunih-
nwgywdé wywmnphwnwn ntdhi»:

2004 pywlywOphl Iwjwunwbnd nbdnypwunpwih wrwoplpwgh hwiwfuwnb hGnbpup Ywqok] £ 5
dhwynp, wyuhGpl, pun ytpnGjw) nwuwywngiwl, Iwjwuinwlp nuuyned £ «yhuwynbunhnugywd wy-
innphwnwp rGdhd» nllbgnn GpypGGph 2wppp: CGn npned, pGupnegynlGGbph qnpéplpwgp Iwjwunwbned
qlwhwwnyti £ 5.75, punwpwghwlywl hwuwpwynipjwl qupqugniibbpp 3.50, [pwwnywdhenglbtinh wayw-
funtpjnilp’ 5.25, Jwnwywpiwh (governance) dwlwpnwyp 4.75, Yneniwghwih dwywpnuwyp 5 L uwhdw-
GQuinpwyw-optlunpuwywl-nwwnwywb Ywrenyglbph gnpéncGtinegynilp’ 5.75 dhwydnp (wn. 4):

Transparency Internationaln Ynnniwyghwjh nbd wwjpwnnn dhowqquwjhb ng ywrwjwpwlwb Yuglw-
yGpwnipnh k, npp, ufuwd 1993 p-hg, qlwhwunnid L hpwwwnpwynid t 133 GpypGepnd «Yneniwghwyih
pGYwdwh hGnGpup» (Corruption Perception Index (CPI))5: dtipohlu hwwpwlwb hGnbpu £, nph qGwhwwn-
Gwl hpdpnid dhowgquwihl dwlwsnid nilbgnn wllywfu hwunwwnnegniGGbph Yynndhg hpwywbwgywé
hwpgnuiGtinb G6: Ujuwbiu ophGuwy, 2003 p. hGntpuh qGwhwwniwb dwiwbwy Transparency International-p
ogwyt| t 13 hwuwnwuwnnip)nibbtiph Ynnihg Qwiwfuwphwihb pway, ypnpwy, World Economic Forum,
Economist Intelligence Unit, Freedom House, PricewaterhouseCoopers, Columbia University, Institute for
Management Development (IMD, Switzerland), Information International L wyj|0) wpfuwphh 102 GpypGtpnud
Yuwwnwytipnipjwb L Yneniwghwih JGpwptnjw) hpwywbwgywdé 17 plnapyncd hwpgniiGtph wpnyncbp-
Gtphg: Swngiwlp dwubwygb) 60 wyn Gpypbtph gnpéwpwp wewelnpnbbn, ytpha L dhohlt onwyh ukGE-
otipGtin, qnpénn wnbnwywb L dhowqquihl pGytpnepyniGbtip, wywnbopwlywb thnpdwagbwn-ytipiniénnltp,
Lpwapnnbtp: hGnGpuh dhowlwjpp uwhdwbywé £ 10-hg dhGsk O, pGn npnd” 10-p hwdwwwwnwufuwbned £
yneniwghwjhg |hnyhG gbtiné GpynGEppG, huy 0-G° (hndhl Ynenidwywgywé tpynltphG: Transparency Inter-
national-p hpwwwpwyned t ng dhwyb «Unnniwghwih pGYwPdwb» hGntpup, wy Gul Gpyph hGnbipup qlw-
hwunbi hu hpwlywlwgywé hwpgniiltph phyp, hwpgdwlp dwulwlygwé fudptiph qOwhwwnnudbbph tnwppk-
pnipjwl unnwbnwpwn 2Gnndp. nppwb OGS £ unwlnuwpun 2Gnnudp, wGpwb OGS £ Gpypnid Yneniwghwih
pGYwdwh nwppbpnipynilp: Iwjwunwbnd Yneniwghwih pGywdwb hGnbpup 2003 p. hwdwn qlwhwun-
gty £ 3.0: 3wibdwwbind Gwfunpn wwpjw 2.5 dhwynph hGwn, Jwpnn GOp wpdwlwagpb, np, punn
Transparency International YwqdiwytGpwnipjwl thnpdwqbitnGbiph, 2003 p. Ynnniwyghwih dwlwpnwyp
Swywuwnwbnid Gdwgbp b (wn. 5), uwlyuwjl Iwjwuinwbp wyn hGnbpuny wnwjdd gheontd b UtipdpwpjwC
GpynGEpphG L PGLwnnLuhG:

? Sk Nations in Transit 2004 // Freedom House, 2004 (http.//www.freedomhouse.org/research/nattransit. htm):
* Sk Nations in Transit 2004 // Freedom House, 2004
5(/7ffp.'//WWW. freedomhouse.org/research/nitransit/2004/quide2004.pdf):

Stu CPI index 2003//Transparency international, 2003 (http.//www.transparency.org/cpi/index.htmi).
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Fraser Institute-p YwOwnwywb wiywfu htnwgnunwywb hwunwunnep)ncl £, npp 1988 p-hg nLuntu-
Guuhpnd E nGunbuwlwG L unghwjwlwG wewepGpwgh Upw dpgwlguhG zniwibph wantignipynilp®: Uy
hGuinhwnntnp qlGuhwinnid ne wpwGéhG hwpytnynpjwdp hpwwwpwynd b 123 tpypGiph” nGnbuwlw
wquwunntpjwl hGntpultipnp, npnGg nhGwdhlwb gnig £ wmwihu Gwiunpn 25 wmwphGbph pGpwgpntd nlGwunt-
uwlwl wqwwnnep)ntGb wfuwphnid GJwgqb E, p& wdk, wpnynp wnpwwnbtpp whnud G0 Gpyph nbGunbuw-
Yl wqwuwlwbwgniihg, hGswt u b nbnbuwlywb wqwwnepntGl wgnnid pwpblbgnipjwl, Gepnpnd-
GGph, wpunwnpnnuywbnepjwb L Gwdwnh pwziujwénipywb ypw: Iwpy k GG, np Fraser Institute-p Iwjwu-
tnwbh inbGnbuwlywh wguwnnepjwb hGnGpup sh hwdwpyned:

Heritage Foundation-n wy Ynnilnpnydwl wibphlywl hGunwgnunwywb hGuinhnnwn t, npp, ujuwé
1995 p., Wall Street Journal-h htizn hwdwwntbn jnipwpwlsjnip twph hwdwpyned b wnwGdhG wwppbipw-
qutng hpwwwpwynid £ 161 LpypGtph wGnbuwywd wqwwnnpywh hGntipuGtipp®: hGntpuh qGwhwwndwd
hwdwnp hhdp G0 pnniGyned tnmwpptp wwnnGwywb wnpjnupbbnn:

Heritage Foundation-p IwjwuwmnwOh inGunbuwlwld wqwunnipjwl hGnbpup qlwhwwnd £ uluwd
1996 p.: Fwdwdhwn sh0GnY Iwjwutnwbnd hpwhwlwgynn pwpbithnfundlbiph pGpwgph L wprynibpltinh
Uwuhl Heritage Foundation-h npny plnipwagpniilbphG ne gGwhwwnwywGGpha, 1999 pwywlhg 33 Yyhaun-
pnOwywb pwGyp wynhy gpwagnnepintl £ Jupnid Heritage Foundation-h hGwn' GGpYwjwgbbiny 33 YLhwpn-
Owywl pwGyh Ywpsdhpp hOswbu nbnbuwlwb wquunnepjwl hGntipuh hwqwpyiwb dtpnnwpwlnipjwd,
wjlwbu kL jnipwpwibsynip gnpénbh qGwhwndwb hwdwn hhdp pnniGynn wnpjniph hwwuwnhnepjwl dw-
uhb: 2003 p. ujuwé Heritage Foundation-h htiin 33 YhGGnpnGwywb pwGyh hwdwgnpéwygnipjwlp Ghwgk|
GO Gwb 33 wwaunnGwywb wyp Ywrnygltipp Shlwbubtpp L EynGndhyuwyh Gwiuwpwpnepynibp, Unbnph L
nbunbuwlywb qupqugiwl Gwfuwpwpnipjnilp, Upnwpwnwunnipjwlb Gwfuwpwpnipnibp L UggquwjhG yh-
Swywagpwywb Swnwjnipintlp, npnlp Upwnwphl gnpétiph Guwfuwpwpnipjwl YnnpnhGwgiwdp GepYw-
JwgOnud G0 hwdwwwpthwy nbntywwmdnep)nilt Iwjwunwbh nbnbunipjwlb qupqugniibtph dwuh:

Heritage Foundation-h Unnihg qUwhwwnynn wnlwnbuwlwl wquwnnipjwb hOnbpup GGpwnnud
nbwnbuntpjwlb pninp hwnywébbpp, nwunh wnwybp hwdwwwpthwy hbnbpu b UwGpwdwulb GEpyuywg-
GGOp wyn hOnbGpuh L npw wnwbGdhl dwubip Yuwaqinn gnpénGGtph hwdwplydwl dGpnnupwlnep)nclp, wjn
gnpénGGtph q6ny Iwjwuwnwbhl npdwéd qlwhwwnwywbp, npw hhdGwynpnudp Heritage Foundation-h
thnpdwgbinGbph  Ynndhg, Gpdwé qnpénGGEph  hwqwpldwb  dGpnnwpwlnipjwlb  hwdwpdtipnipjw
Jbpwpbpjw) 33 yhGunpniwywb pwlyh wrwowpynepniGlbpp L 3wjwutnwlnd pGpwgnn nGnbuwyw
tplnyplbph dwuhG Heritage Foundation-h thnpdwqbwunObph Ggpwhwbgnioltipp:

Heritage Foundation-p GpypGGph nlunbGuwlywl wqwunipjwl hGnbpup qGwhwwnbihu Yhpwnned t
1-hg dpGsl 5 qGwhwwndwl hwiwlwng, pn npned 1-p wikGwwqunb £, huy 5-p° wikGwuwhdwOwhwyp:
QOwhwwndwb dwiwlwly oquwagnnpdynid G0 10 hhdGwywh gnpénGGGp, npnlp GGpwnend GG 50 wGlywfu
nbunbuwlwb GapwanpénbGtin: Wn gqnpdnbGGEnh GG wnlinph pwnwpwywbnipjnilp, yunwdwpnipjwb hwp-
Ywpjnipbunwyhb ptinp, Juwrwdwpnipjwlb dhpwdwnnipintp inlwnbunipjwlp, npuwiwdwnpluiht pwnwpw-
Ywlnipjnilp, Yuwwhww| hnuptpp L onwnbpypjw GGpnpnudGEpp, pwGyuwihb L $howbuwywb hwdiwlwnpqn,
wfuwwnwywpdh L qltph pwnwpwywbnipjntGbtpp, ubGthwywbnipjwlb hpwynilpp, Ywpgwynpnedp b ng
dnpdw 2niyub: SGunGuwlywl wqwnnpjwl hwdwfuwrb qwhwwnwlwbp unwlwnt hwdwn YGpgyned &
wjn 10 hhdGwywh qnpénGObph qGwhwwnwlywGGEph dhohlp: 3nipwpwsinip Gpyph qGwhwwnwlywbh Ynn-
phG npynid t (=), (+) Ywd «yuyncGy» GawGabpp, npnGe Jywynid 6 Gwiunpn nwpdw hwdbdwwn wyn Gpyph
Jhswyh Juwuinpwpwgiwl, pwpbjwydwb Ywd wbahnthnfu (hGGne dwupG: Ywb 4 funynp Yuwnbgnphwbp,
npnGg nwuyncd GG GpypGbpp puwn hptGg hGntpultiph. 1.99 L wwywu hGnbpu niGbgnn GpypGGpp hwdwnp-
ynud GO «wquwuny, 2.0-hg dhGsk 2.99 «hhdGwywlnid wquw», 3.0-hg dhGsk 3.99 «hhdGwlwlnid ng
wqwuwy, 4.0 L pwpap «aGqwd» Gpyphtn:

2004 p. hGntpuph qGwhwwndiwl hwiwp Heritage Foundation-h thnpdwqbinGtpp hhdp GG plGnnlbb
2002 p. hni huh 1-hg dhGsL 2003 p. hniGhuh 30-0 pGYwé dwiwlwlwnewbh nbunbuwlywb gnigwbhGtpp:

Heritage Foundation-p Iwjwuwmwbh nlnbuwlwb wquwnnipjwl hGntipup 2004 p. qlwhwwntb| £ 2.63,
nph0 hwiwwwwnwuhuwb Iwjwunwlp nuuygnid £ «hpdGwlywbnd wquwny Gpypbeph Yuwnbgnphwyhb (wn.
6): UWyu Yuwuwbgnphwjhl G0 nwuynid Gwbl Gwfuyhb luU3U GpypGGphg EunnGhwG, LhindwG, LwnghwG (wn.

Sty Economic Freedom of the World: 2004 Annual Report/ Fraser Institute, 2004
ghz‘fp.'//wwm fraserinstitute.ca/economicfreedomy/index.asp ?snav=ef).
1988 p-hl Fraser Institute-h Ynndhg htiinwaqnunynn GnhypGbnh phyp waqdnid tn 102, puly 2003 p-hl* 123:
8 Sk 2004 Index of Economic Freedom //Heritage Foundation, 2004
(http.//www.heritage.org/research/features/index/downloads.htmi):
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9): 2Gn npniy, ybpohlG 8 wnwphGbphl Iwjwuwnwbh hGnbpup 3.69-hg (1996 p.) wuwnmhdwlwpwp hwub] £
2.63-h, wyuhlpl, puwn Heritage Foundation-h nwuwwnqiw(, Iwjwunwlp nbnbuwwbu «<hhdGwlwbned
ns wqwuw» Gpynphg nupdb| b «<hpdGwywbnd wqwwn» Gpyhp (wn. 6):

Swjwunwbh nbnbuwlywb wquwnnipjwlb hGnbpuh' 2.63-h hhdpnld Heritage Foundation-p npb £ 10
hholwywb nbnbuwlwb gnpénGtiph htinbyw) pGnipwagpnudbbpp LW hwqwnyn:

1. Urluwnph pwnwpwlwlnip/in G

Unlunph pwnwpwlwinipjuwl wquunwwlwglwl wunhdwOp pGnipwgptipnt hwdwp Heritage Foun-
dation-p nhunwnynid £ 3 GOpwagnpénbhtp dhohl Yonywd dwpuwnnpnipn, ns uwlwaqlwihb funsplnnunltpp L
Gwpuwihb dwnwynipntGGBpnLd swpwwhnidbGbph dwhwnanng: Wju gnigwbhpGtph hhdwb ypw hwpdwn-
ynid G0 hndwGwynpsnipywb dwywpnuyp ndywy Gpypned: Uyn gnigwbhyp

e qlwhwwnyntd £ «1», ywd hndwbwynpsnipjwl dwlwpnuwyp hwdwpyned £ «Quin gwény, bGpp 0hohG
Yonywé Dwpuwnpnipp thnpp b ywd hwjwuwp 4%-h,

e qlwhwwyntd £ «2», Yuwd hndwbwynpsnipjwlb dwlwpnuwyp hwdwpynid £ «gwépy», Gpp dhohG Yon-
Jwé Gwpuwnpnipp UGS £ 4%-hg L thnpp £ Ywd hwdwuwn 9%-h,

e qlwhwwnynid £ «3», Ywd hnwlwynpsnipjwl dwhwnpnwyp hwdwnpyned £ «swihwynn», Gpp dhohl
U2nywé Dwpuwnpnypp BGé £ 9%-hg L thnpp £ Ywd hwjwuwn 14%-h,

e qlwhwwnynid £ «4», wd hnqulwynpsnipjwl dwwpnwyp hwdwpynid £t «pwpdp», Gpp dhohl
Y2nywé dwpuwnpnepp UGS £ 14%-hg L thnpp | Jwd hwdwuwp 19%-h,

e qlUwhwuwnynil £ «5», Juwd hnqulwynpsnipjwb dwlywpnwyp hwiwnpynid b «Qwwn pwpdnp», Gpp oh-
ohlG U2nwd dwpuwnpnipp U6 £ 19%-hg, L Gpypnid gnpénud GG 2w pwpdp ng uwlwaqbwjhG
funsplnnunGbp, npnGp, puwn tnipjwG, thwynid GG 2nywb GEpdnLédw b hwidwn:

Uju gnpénlp 2000-2003 pp. IwjwunwOnid qgGwhwwnyby £ «1», wjuhlGpb 33-0 nwuyb| £t withwwquw-
nwlwl wrbinph pwnwpwywlnipyntt Jupnn GpypGtph (3nGynbq, UhGogwwnip L EunnGhw) 2wppp: Uw-
Yuyl 2004 pywlwGhlb «Unbwinph pwnwpwlywlnipnilG» gqnpénlp Iwjwuwnwbnid qGwhwwnyb] b «2»: Uju
qnpénlp qGwhwwnbihu Heritage-h thnpdwgbinmGGpp hhdp GG pGnnilGhp UUL wpwnwphG gqnpétiph Gwfuw-
pwnnipjwl hwpytinnynipjniGp wyl dwupl, np pbib Iwjwunwlnd «GGpdniénidp wgqwwn b wpgbipplbiphg,
pynunwltphg Ywd [hgtGqwynpnidhg, uwluw)l gnpéwpwplbpp ndgnhnd G0 nddwpwwnd qnpénl-
pwglbtiphg L dwpuwjht wwwnnbjwbbph Yynndhg wwhwboynn Yuwownrpltphg»:

Uwlw)l, Gpt GUwwh nlbGGGwlp, np, hwiwdw)l Transparency International-h qlOwhwuwnwlwGh,
2002p. hwitdwwnnipjwip Yneniwghwih pGUuwpdwb hnbpup Iwjwuwnwbnid pwpbiwyytb £, wGnpudwpw-
Owlw £ «Unlinph pwnuwpwlwbnepjnil» gnpénbh qGwhwwnwlywbh Jwwmpwpwgnidp Yneniwyghwih wény
hpaGwynptp, wyuhlpb wju gnpénbh qGwhwwnwlwbp wtwp t np (hGh «1»:

2. SQwrpwdwpnipiwl hwplwpniobunuwyhl pbep

LGwnwywpnipjwl hwplwpjnebnmwihl ptinch éwOpnipjwl wuwnhdwOp pGnipwapbint hwdwp nh-
nwnyyned G0 4 Ghpwagnpénblbp” Ghwdmwhwpyh waklGwpwpdp npnypwswp, Ynpwnpwnpy hwpyh (Qw-
hnipwhwpyh) wdtlGwpwndp npnypwswihp L LU Yuenigqwépnid junwywpnipjwb dwiuubph nnwnpbGlwG
thnthnfunipyntlp (Yp@wwnnedp Ywd wdp) Guiunpn tnwpyw hwibdwwn: Pwpdn hwplwynpnidp dGéwglned
wnwwnpnipjwl dwhupbipp, pwGywglnid wpwnwnpwlpn, wylG nupdbnud £ GJuq dpgnilwy, Jwnpwpwg-
Gnid £ inbnuywG dGrbwnpynipyniGbtiph nhpptipp gnpénn L Gnp pnjubbpned: Uy hwjwuwp wwjdwGGGpnid
wpuwnpwOpl wewyt] pwpdp hwpywynpned nibbgnn Gpypned nuirGnud £ wybh pway, hbnbwpwnp' GJwq
upgnilwy: Gpp Ywrwywnnipynilp dbdwglnid £ hp dwhuptipp” utithwyw Yupphpltph hwdwp rGuncpulbp
atinp ptipGnt (Qurwywpnipjwl uwwnenid) Yud npwludbpnwihl JdwpnudGbp hpwlywbwgbbne Guywwnw-
ynd, nw GJwqbiginud £ hwuwpwynepjwlb inbunbuwlwb wqwunnipjwl wunhdwp:

Wu gnigwlhGtph hpdwb Jpw hwdwpynid G0 wngjwp Gpypned Jurwdwnpnipjwl hwpluwpjnipb-
tnwjhG ptinh dwywpnwyp: Wn gnigwlhzp.

e qlwhwwnyntd £ «1», Juwd hwpybiph dwywpnuyp hwiwnpynid £ «own guény», Gpp Glwdnwhwnyh
npnypwswihp thnpp £ 10%-hg, whnipwhwpyh npnypwswthp thnpp b 15%-hg, Ywnwdwnpnipjwh
Swfuutipp ILU-nLY, Gufunpn nwpdw hwitdww, §powndly &G wytih pwb 4%-nd,

9 QupuwpwhnidGepp Ybpwpbnuy Lo wy unipyblnpy QGuhunnidGbn Gunnwnbypu Heritage Foundation-n dhpun hnnid F wilnid wyy
wnpnLplbbinh (ophlwly UV wnlunph wd wpnwphl gnpdtinh GufuwnwnnipiniGGGpp qGuwhwinwlwlGlbnn) L inbnwlwl dundhGlbnh
wrwplynipintGLGPRHG pbpwhwywinnpbl F yGpwpbngned:

121



e qlwhwuwndnid £ «1.5», Jwd hwpybph dwywpnwyp hwiwnpynd £ «gwépy», Gpp Gwdwmwhwpyh
nnnejpwswithp hwjwuwp Ywy 066 £ 10%-hg L thnpp £ 20%-hg, whnipwhwnyh npnypwswihp hw-
Jwuwp Ywd 066 £ 15%-hg L thnpp £ 18%-hg, Ywnwywnnipjwl dwiuutipp ILU-nLy, Gwfunpn nwp-
Jw hwaibdww, ypowwnyly &6 wdbih, pwb 3%-ny L wdbih phs, pwb 4%-ny,

e qlwhwwyntd £ «2», wd hwpybiph dwywpnwyp hwdwnpydnid £ «gwdpy, tipp GUwdwnwhwnyh npny-
pwswihp hwywuwn Ywd 066 £ 20%-hg L thnpp £ 25%-hg, whnipwhwnpyh npnypwswihp hwjwuwn
Ywad 06 t 18%-hg L thnpp £ 21%-hg, Yuwnwlwnpnipjwb dwfuutinp ILU-nLY, Gufunpn tnwpjw hwadb-
dwwn, ynowuly 66wt h, pwl 2%-ny L wybh phs, pwb 3%-ny,

e qlwhwuwnynil £ «2.5», Jwd hwpybph dwywpnwyp hwdwpdnid b «swhwydnpy», Gpp Gwdmwhwpyh
npnujpwswithp hwyjwuwn Ywd 066 b 25%-hg L thnpp £ 30%-hg, whnipwhwnyh npnipwswthp
hwywuwp Ywd 066 £ 21%-hg L thnpp £ 24%-hg, Yuwrwdwnpnipjwlb Swfuutipp ILU-nLd, Gufunpn
nwnpyw hwitdww powndly &G wdtih, pwh 1%-ny L wdbih phs, pwb 2%-ny,

e qlwhwwnyntd £ «3.0», wd hwpybph dwlywpnwyp hwdwpynid £ «swihwynpy, Gpp Gywdnwhwnpyh
npniypwswihp hwjwuwp Ywd 066 £ 30%-hg L thnpp £ 35%-hg, 2whnipwhwpyh npnypwswihp hw-
Juuwp Ywd 066 £ 24%-hg L thnpp b 27%-hg, Yuwnwlwpnipjwl dwiuubiph §powwncdp ILU-nLY,
Gwfunpn nwpyw hwabiwwn, hwjwuwp Yud 066 £ 0%-hg L thnpp £ 1%-hg,

e qlwhwuwnynid £ «3.5», Ywd hwplbph dwywpnwyp hwdwpdnid £ «pwpépy, Gpp Gwdwmwhwpyh
nnnejpwswithp hwjwuwp Ywy 066 £ 35%-hg L thnpp £ 40%-hg, whnipwhwnyh npniypwswhp hw-
Jwuwp Jwd 066 £ 27%-hg L thnpp £ 30%-hg, Ywrwywnpnipjwl dwiuubpp ILU-nLy, Gwfunpn wnwp-
Jw hwibdww, wodly &G wybh, pwb 0%-nd, pwjg wybih phs Ywd hwjwuwn, pwh 1%-ndy,

e qUwhwuwnynid £ «4», Jwd hwpybph dwywpnwyp hwidwnpgnid b «pwpép», tpp Gwdmwhwpyh
npnipwswihp hwyjwuwp Ywd 066 £ 40%-hg L thnpp £ 45%-hg, 2whnipwhwpyh npnypwswihp hw-
Juuwnp Ywd d6é £ 30%-hg L thnpp t 33%-hg, Jwrwljwpnipjwl dwfuutinp 3LU-nd, Gwiunpn wnwp-
Jw hwiboww, waty 66 wytih, pwl 1%-ny, pwjg wybih phs Ywi hwwuwn, pwb 2%-ny,

e qlwhwuwnynid £ «4.5», Jwd hwpybph dwywpnwyp hwdwnpygnid £ «Quuin pwpép», tGpp Glwinw-
hwpUh npnypwswihp hwjwuwn Ywd 06é £ 45%-hg L thnpp £ 50%-hg, 2whnipwhwnyh npnjpw-
swihp hwywuwnp Ywd 466 £ 33%-hg L thnpp Lt 36%-hg, Juwnwywnpnipjwb dwiuutipp ILU-nLy, G-
funpn wpyw hwitdwwn, waly 66 wdbih, pwb 2%-nd, pwjg wdbih phs Ywd hwjwuwp, pwl 3%-
ny,

e qlwhwuwnynit £ «5», Jwd hwpybph dwywpnuwyp hwdwpdnid b «Quwn pwpép», Gpp Glwdmwhwnpyh
nnnejpwswithp hwjwuwp Jwd 066 £ 50%-hg, whnipwhwnyh npnypwswithp hwjwuwp Ywd a6Gé k
36%-hg, Ywrnwywnpnipjwl dwiuutipp ILU-nLy, Gwfunpn lwpjw hwobdwwn, wdly G wytih pw
3%-ny:

Cuwn Heritage Foundation-h pGnipwgpdwl Iwjwunwbnid hOswbu Guwdwnwhwnpyh, wjlwbu £ 2w-
hnipwhwpyh wibklwpwnpép npnypwswihp 2002-2003 pp. wqub| £ 20%, wjuhlpl hwpywynpdwb npnyy-
pwswthp Gpyne nBwpncd £ hwdwnydbp £ «gwén»: Un huly wwwndwneny Iwjwutnwbnud «GYwdnh hwpywyn-
pnLd» L «Gwhnyph hwpywynpnud» gnpénbGbpp 2004 p. qGwhwwnyb] G0 «2.0»: «Ywnwywpnipjwb dwlu-
utip» qnpénlp qGwhwunyb £ «3.0», pwh np 2002 p. Ywrwywpnipjwl dwfuubipp ILU-nLY, Gwfunpn twp-
Jw hwibdwwn, Ypdwwndtp G0 plnwditkbp 0.6%-ny (UhGgntin Ywrwywpnipjwl dwfuutipp ILU-nLd 2001 p.
ypdwuwnytbp tha 3.4 %-ny): Upnyncbpnid, Swjwuwnwbh «bwnwywnpnipjwb hwplwpjnietunwihb ptinp» gnp-
onbp Jtpplwywl qlwhwwnwlwlp 2004 p. Juquib| b «2.3», npp phl 1996 p. «2.9»-h hwikdwwn gqgquwih
pwpbwyyby £, uwluw)l 2003 p. «1.9» qGwhwwnwywbh hwibdwwn Juwwnpwpwgtb| £ 0.4 Shwynpny «Lwnw-
Jwpnepjwl dwfuubip» qnpénbh ng twywb Ypdwwndw b ywwndwnny:

MbGuwnp £ G261, np bwnwdwpnipjwb Swfuubipp 2003 p-hG hhdGwlwbnd wwydwbwynpyb G0 gnpéw-
pwnpnipjwlp oqlnn Ghpwlwnnyglbpnid (Gwlwwwphwhbnipjwb npnpunncd) fun2npudwyw) whnwywh
Gepnpnualbnnd, npnlGp hpwywOwgyt) G0 ny pb hwpluwjhG dncnpbph wybpwgiwb L hwpywjhb ptinh dwG-
pwgdiwl, wy Ywewljwpnipjwl unwgwd npwdw0nphGEph hwayhb: ItGnbwpwn Ywpbh b Ggpuyuglby,
np hpwlwbned wyu gnpénbh Juwwnpwpwgntd sh Gnbp, L bwrwywpnipjwb hwplywpjnebnwihl pbinp Iwjwu-
tnwlnid 2003 p. sh 6wlpwgb:

3. Guwnwiwpnipyul dhpwdinnpinlp inlinbuntpjwln

Wu qnpénbp pOnipwgpnid b Ywrwywnpnipjwlb Ynnihg uwywy rGunipulGtph ninnuyh ogunwagnp-
oncip ubithwywh Ywppplbph hwdwp, hGswbu Gub wyn rGuncpulGbph GYwndwdp urwydwpnipjwb ybpw-
huynnnipjntlp’ hwjwdwubwygnepjwb dhongny:
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Gpynh nbwnbuncpjwbp Ywrwdwnpnipjwhb dhowdwnnipjwlb wunhdwbp pGnipwagnbiint hwdwp nhiwpy-
ynud G0 4 GGpwagnpénlGlbp Yuwnwywpnipjwl uywnenidp 3LU-nd, gnpdwpwpnipjwl b wpnwnpnipjw
plwgwywnrbtpnid Ywnwwnpnipjwl thwjwiwubGuwygnipynilp, wtnwlywb dGrlGwnynepyntbbbphg nu ubthw-
YwbnipyntGhg Ywnwywpnipjwl unwgwé Gwdniinbtiph inGuwywpwnp Y2hep ILU-NLG L junwywpnipjwb
Ynnohg uwnbtinéywdé LU swihp: Uu gnigwbhbbph hhowb dpw hwdwpyned G0 ngyuy Gpyph nbGuinbund-
pjwlp Yuwrwywnpnipjwb dhowdwnnipjwl dwlwpnwyp: Un gnigwbhzp.

e qlwhwwnyntd £ «1», Jwd Junwywpnipjwl dhowdwnnipjnilp hwdwpynid £ «Qwun gwédnpy», tpp LW
Yuwnwywpnipjwb uywnenedp ILU-nLl, L wbnwlwb dGnGwpynipyntbGlbtiphg nu utithwywbnipynilhg
Ywrwdwpnipjwl unwgwd GwdnwnlGbph wnGuwywpwn Y2hrep ILU-nLd hwjwuwp Ywd thnpp GG
5%-hg,

e qlwhwwyntd b «2», Juwi Yuwrwywpnipjwb dhowdwnnipinilp hwiwnpyned £ «gwépy», bGpp W Junw-
Jwpnipjwlb uvwwnenudip 3LU-nud, U wGunwlwb dGnGwpynipyntGbbphg no ubithwwlnipynilhg
Yuwrwywpnipjwl unwgwé GYwinunbbph nbuwlwpwp Y2hep ILU-nLd wybijh GG, pwl 5%-n, pwjg
hwywuwp Ywd thnpp GG 10%-hg,

e qlwhwwnynid £ «3», Juwd unwdwpnipjwl dhowdwnnipjniGp hwdwpynid £ «swthwynpy», Gpp U YJuw-
nwywpnepjwl uvwwrentdp 3LU-nLd, U wGunwlwb dGrlwnpynipyntGlbphg no ubithwywbnipynibhg
Juwnwywpnipjwl unwgwdé GYwinunbbph nbGuwlwpwnp Yohep 3LU-nd wybih GG, pwlb 10%-n,
pwjg hwywuwp Jwd thnpnp GG 20%-hg,

e qlwhwwyntd £ «4», o uwrwywpnipjwb dshowdwnnigjnilp hwdwpyned £ «pwpdpy, Gpp U Juwnw-
qupnipjwl uwwnenwip 3LU-nud, L wGunwlywb dGrbGwnpynipyniGbbphg nu ubithwlwlbnepynibhg
Juwnwywpnipjwl unwgwdé GwinunGbph nbGuwywpwnp Yohep 3LU-nd wybih GG, pwlb 20%-n,
pw)jg hwywuwn Ywd thnpp GG 40%-hg,

e qlwhwwnynid k£ «5», Juwd unwdwpnipjwb dhowdwnnipjniGp hwdwpynid £ «swthwynpy», Gpp U YJuw-
nwjwpnipjwld uwwendp 3ILU-nLy, U whwnwlywb dGrbwpynipjnGbtiphg nu ubithwywbnepynibhg
Yuwnwywpnipjwl unwgwdé GUuwdnuinGtph nGuwlwpwp Y2hep ILU-nLd wydbiih Ga, pwb 40%-p:

«Ywnwywpnipjwl dhowdwnipjniGp wlGunbunipjwlp» qnpénGp 2004 pywlywlhb Iwjwunwbnid
qlOwhwwnybi| £ «3», wyuhlGpl dhowdwnnipjwlb dwywpnwyp qlGwhwwnyby £ «swihwynp» hGswtu L 2003 p-hG:
3LU-nd ywrwdwpnipjwl uywniwb dwuhb ndyw)bGtpp Heritage Foundation-p ytipgpty £ 3wdwpfuwphw-
JhG pwGyh hwpdbnynip)niGbtiphg, hwdwdw)b npnGg 2001 p-hG 33 Ywrwywnpnipjwl uwwnnidp ILU-nLd
Jwquk| t 10.7%: 20wjwd, punn 33 hlGwbultph L tynGndhywyh Guiuwpwpnipjwb ndjwibGbph, 2002 p-hG
whtwnwlwb dbnGwpynipntGbtphg nu ubthwlwbnepjnitbhg 33 Ywnwywnpnipjwl utnwgwé GHwdnunbbph
nbuwlwpwp Y2hrp ILU-nd uqob) £ 0.35%, wjlniwdblw)johy wpdwlwagpybi £, np Ywnwywpnipjntln
yGpwhuynid £ npn2 wnwbgpwjhG wpryniGwptpnepyniGbtin: Iwdwdw)b Economist Intelligence Unit-h wnbint-
Juunynipjwl «funpnp dtnGwpynipyniGbtiph ubithwlywbw0nphndp nddwn £ plpwlnid dwuwdp wgqujhl
hwuwmwwnnipjntGOGph Jwdwnph nGd wdpnfuwhwd wnwpynipyntGGbph wywwndweny: IGnbwpwnp dhopl L
funpnp 932 abnGwnynipyntGbbph Jwdweph Ywnwywpnipjwb 2001-2003 pp. 6pwaghpp hwdwpynud E ng
hpwywh»:

Heritage Foundation-h qOwhwwniwip wju gnpénlp 1996 p. Jwuqginwd Ep «5», huly 1997-2002 pp.
«4», wjuhlpl 2003-2004 pp. Uwnwywnnipjwl dhowdwnipintlp inlGnbuncpjwlp Ypdwinyb k:

4. Thwiwdwplughl pwnwpwlwlnigini

Gpywpwdwiytn  hwwndwénd  Juynd npuwiwdwpluyhlt  pwnwpwywlnigjnitlp  Gwwuwnnid E
GGpnpnudGtiph, fuGugnnnip)niGbbph b wyp wiwGObph hGwn hpwywlwgdwln, niunph nbunbuwlywld wqw-
nnipjntlp hwitiwwnwpwn wybih dGéwlned k:

Gpypph npwiwdwplyuwjht pwunwpwlywlnipjwb ghwhwwdwb hwidwn, h mwpptpnepynib Gyniu gnpénG-
Gtph, oqunwgnnéynil £ wlgwéd dwiwbwlwypowbh nbnbywwnynipynilp, wjb £ nhnwpyyned £ Gwfunpn 10
nwphbGph qGwdh dhohl dwlywpnwyh gnigwlhyp: Heritage Foundation-h hwdwplydwl dGpnnwpwbnt-
pjntlp htnlyw b £ Gwiunpn 10 tnwphGGphG inpdned GG 42hnGEp” wennuwb Ywnpgny: UphrGGpp hw2dwpy-
ynud 60" oquwgnnétipny tpuwnGtGghwy (gnigswyhlb pwpfuncdng) Yordwh dtGpnnp: Ujuwbu ophGuwy, 2003 p.
hGntpup qGwhwwnbtint hwdwn 1993 p-hG wnpynid £ 0.00012, 1994 p-hG' 0.00034, 1995 p-hG 0.00091, 1996
p.-h0" 0.00248, 1997 p-hG 0.00674, 1998 p-hG 0.01832, 1999 p-hl 0.04979, 2000 p-h0 0.13534, 2001 p-hG
0.36788 L 2002 p-hG 1.0 YphnGGp, L npwlg hpdwl Yypw hwpdwnpyyned t 10 tnwphGbph qlwsh Yrrwd
dhghlp:

Un gnigwlihzp

e qlwhwwyntd £ «1», Juwi qlwsh dwlwpnwyp hwdwpynid £ «Quwn gwédpy, tipp qGwsdh dhohl inbo-
wn hwywuwp Ywa thnpp t 3%-nhg,
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e qlwhwwyntd £ «2», Jwd qGwsdh dwlwpnuwyp hwdwpynid £ «gwép», Gpp qGwsh dhehl wnbdwp
pwnép £t 3%-hg L hwjwuwn Ywd guwdnp 6%-hg,

e qlwhwuwnynil t «3», Jui qOwdh dwywpnwyp hwdwnpynid £ «swhwdnp», Gpp qGwsh dhohl wnbd-
wp pwnép £ 6%-hg L hwjwuwn Ywd guwép 12%-hg,

e qlwhwwyntd £ «4», Juwi qlwsh dwlwpnwyp hwiwnpyned £ «pwipép», Gpp qGwsh dhphlt wbdwp
pwpdn £ 12%-hg L hwjwuwn Ywd guwép 20%-hg,

e qUwhwuwnynid k «5», Jui qGwsh dwywpnwyp hwdwpyned £ «wwn pwpdn», Gpp qGwsdh dhohl wnko-
wp pwndn £ 20%-hg:

Swywuwnwbnid «wiwdwpyuihl pwnwpwywbnepinil» qnpénlp qlwhwwndb b «2», wjuhlpld
uhohl Ypndwd qlwdp 1993-2002 pp. Ywquk t 3.07%: Heritage Foundation-p Gnid k, np IwjwuwnwOnid
qquh L0 dtnpptipnudlbpp qOwsdh dwlywpnwyh hebigdwl qnpéncd: Uu qnpénlp 1996-2001 pp. qlwhwin-
yned Ep «5» (Quuwn pwinpdp), huy 2002 p-hG" «3» (swithwynn):

h nbw, 33 YahwnpnGwywb pwbyp pwgihgu yhdwpyb £ wju gnpénbh qGwhwwniwb dwiwbwy Heri-
tage Foundation-h 4nnihg Yhpwrynn dtpnnwpwbnipjnilGp’ wGnbiny, np Gwiunpn 10 mwphGGphG wpdwbw-
gpywé qlwsh dwlwpnuwybbph dhehb gnigwlbhny wju gnpénlh qGwhwuwnnidp sh wpunwhwynned wbgne-
Gwjhb, dwubwynpwwbu Gufuyhl UIU nlunbunipyntbbbph’ qGwsh quudwb hpwlwb hwennnipyniGbtipp:
Swywnbh £, np WUIU thingnidhg hbinn, 1991-1994 pp. wjn inGunbuncpynitGbtipp, wn pyncd Gwb Iwjwunw-
Gp, gnpénud thG wU3U-hg dwnwlqwé hhwtphGdpywghwih wwydwbbbpned, vwyw)b ujuwé 1995 p-hg
qlwsh dwywpnwyp wyn Gpyplbpnud gqwihnptl Ynpdwindtg wpunwhwjinbing wnbwnbunipjntGGbpned
wquwn dtinbGtptgnipjwip qpwnybint swiuptiph Yunpny pbiplwgniip: UhGsnbn Heritage Foundation-h dtipn-
nwpwdnipjwip hwydwpybihu 3wjwunmwbh «Hwiwjwpywihl pwnwpwwlnipntl» qgnpénlh hbnbipup,
wjuhlpl qlwdh dwlhwpnwyp 1992-2002 pp. qlUwhwwnynd tp «wwn pwpép», pwlh np hw2dwpynid
GGpwnyned EhO Owb wOywiunipjwl wnwohb nwnphGGph (1991-1994 pp.) hhwtphGyywghwbtpp: 33 YGGwn-
nnOwywb pwlyp nbinlw 2000 p.-hG Heritage Foundation-hG wnwowpyt| £ yGpwlw)t) Gufuyhl luU3U Gpyp-
GGpp, hwnwwbu Iwjwunwbh «<npudwydwnpyuiht pwnwpwywlnipjwb» gnpénbh qGwhwwndwb dEpnnw-
pwlnipjntlp” dhwdwiwbwy 262nGnd, np Ytipohl tnwphGbpht 3wjwuwnmwbh nbGunbunipynibp Gnb £ guon
qlwdwjhb gnwnniu:

5. buuyfunwy hnupbn L oinwnpbplnyw GapnpncdGbn

Ownuwptpypw GEpnpnudbbph wgwwmwlwlwgnedp dGéwglnud £ Gpypp nlGunbuwlwld wquunnipjwl
wuwnhdwlp, pwbh np ownwpbpypyw Gepnpnudbbpp Gywuwnned G0 nGnGuwlywb wnwoplpwghl Gpyph
wpunwnpwywb YwpnnnipyntGabph plGnw)adwb dhengny:

Ywuwhwwy hnuptipp L otnwptipypyw GepnpnudGbpp pGnipwagpbiint hwdwp nhnwpyyned 60 9 Ghpw-
gnponlbtn onwnbpypjw GEpnpnudbtpp Ywpquynpnn hpwywlwb wynbph wewinipinilp, gnpdwnpwpnt-
pjwl plwgwywrnid ownwpbpypyw thwjwdwulwygnipjwl uvwhdwlwthwyndbbpp, ownwpbpypyw Gbp-
npnudbtph hwdwp pwg dGnGwpynipntGGtph L pGYGpnepynLGGEph GUundwdp vwhdwGwihwynedbtnn,
ownwnpbpypw payGpnepyntGbbph gnpéncbbnipjwl uwhdwOwthwyndbbpp, ownwptpypwghltph Ynndhg
hnnh wnbGophGdwb hGwpwynpnipynibp, onwptpynw b inbnwywb payGpnipyntbbtiph GHwwmdwdp ns funpw-
Ywb optilunpnipjwl Yhpwnrnidp, hwunypp Gepnpnnh Gpbyhp ybpwnwpdGbipne wwhwbop, juwhwwih gnp-
Swnlnipyntbbbph  uwhdwbwhwyniilbipp, ownwnbpypjw pGutpnipnLGbtph Ynndhg wnbnwywb $hOwd-
uwynpntd unwbwine hGwpwynpnepynilp:

Uju gntgwlh0b6ph hhdwb ypw qGwhwuingnid G0 mwi Gpyph uwwhww hnuptinb nu onmwpbipypjw
GGpnpnuaGtipp: Wn gnigwbhyp.

e qlwhwwynd t «1», Jwd onmwnbpypw GepnpnudGbpp fungplnnunnn qnpénGGbpp hwdwpynwd GG
«wuwn gwény, Gpp onwpbipypyw GEpnpnudGEph GYwwndwdp Gpyph nbwnbunipynilp pwg k, gnpénLd
E dwuwnsbih hpwdwwh nuawn, gpbpt sywb onwptpypjw GGpnpnedGEph uwhiwlwhwynedbbp, pw-
gwnnipjwip wgqwihlt waywnwbgnipjwlb wrbGsynn ninpinlbph, sywb uwhwnw gnpéwnbnipncl-
GGph uwhdwGwithwyniiGtn,

e qlwhwwnynd £ «2», Jwd onmwnbpypjw GepnpnudGEpp fungplnnunnn qnpénGGGpp hwdwpynud GG
«gwén», tipp wejw G0 vwhdwbOwhwynedbGbp Shwjt wggquwiht waywnwbqgnipjwl nbGuwybnhg nwq-
dwywpwywb Gowlwynipnil ntGbgnn pGytpnipyntGbGtpned, pwlwb nGunipultph 2whwqnpédwb
L Gowlwwnhw plwquywnbtpnid, welw b onwpbpypw GGpnpnudGiph hwunmwnmdwb wpnynbw-
ybwn qnpéplpwg, Juwwhww| gnpéwnlnipyntbbbph uwhdwbwihwynwibbpp GJuquani)l Ga:

e qlwhwwnyntd t «3», Jwd ownwnptipypjw Gpnpnudltpp fungplnnunnn gnpénGGtpp hwdwpyned GG
«swthwynpy, Gpp, pbl 0h pwpp GGpnpnudGEpp GHwndwdp Ywb vwhdwOwthwynedbbp, uwlw)l
h2fuwlnpyntGGlipp ownwptipypjw Gepnpnudbtpp fupwlnn hpwdwywb wynbph thwpbp unbnétint
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wwwnpwutnwywineg)nil GG hwjnbned, GepnpnudGbph hwunwnidwb gnpéplpwign pjnLpnypwinwg-
ywo £, (wylnpbb Yhpwndned £ yjuwwhwnwih yGpwhuynnnepynt,
e qlwhwwnyntd £ «4», Jwd ownwnptpypjw GGpnpnudlbpp fungplnnunnn qnpénGGtpp hwdwpyned GG
«pwndp», Gpp wynwhuh GGpnpnudGbn pnywnnpyned 66 dhwyt pwgwehy nbwptnpnud, GGpnpnud-
GGph hwuwnwwndwb gnpéplpwgp pjnipnyputnwgwé £, L wew G0 swpwwhniiGGph nGwptn,
Jwwhww] hnuptinG wpqbywé Ga,
e qUwhwuwnynid bt «5», Jwd ownwptipypjw GeEpnpnudGBpp fungplGnnunnn qnpénGbtpp hwdwnpynid GG
«wuwn pwpdn», Gpp ywnwywpnipnilGp thnpdned £ wynmphynpbb YwGfubp onmwnbpypjw GGpnpncd-
Gtpp, Ywwhwwy pnnp hnupbinb wpgbipJwé GG, 066 swhbph GG hwubnud swpwwhndGtpp:
Swjwunwbnid «Ywwhwnwy hnuptip L onwptpypyw GEpnapnudGBp» qnpénbp qGwhwwndb £ «2», w)-
uhlpl ownwpbpypjw GopnpnudGbpp GUwwmdwdp funsplnnnbbpp Iwywunwdnid hwowpynd GG «gudpy»:
Cuwn Heritage Foundation-h gnpSwpwpnipjwdp qpwnynn Iwjwuwnwbh pwnwpwghltphlb ne otnwnbpypjw
GGpnpnnGEppG 33 optiGunpnipjwip Yhapwwwhywd GG Gnyh hpwynibplbpp: Ywnwywpnigintlp wpnibw-
ynud £ wpqbtp hnnh wbophGnudp ownwptpypwghlGtph Ynndhg, ptl Gpwlp Ywpnn GG Jupdbp hnnp: Heri-
tage Foundation-p dtigptipnid £ UUL-nLd Swjwuwnwbh nGuwwbnipjwb nbnGywwnydnipintbb wyb dwuhl, np
Swywuwnwbp sh Yhpwend wpunwndnipwihG ytGpwhuynnnipinid syl omwpbpypyw GGpnpnnGtph hw-
unpltiph hwjpGwnwpddwl uwhdwlwhwynilbp: Heritage Foundation-p hpwwwpwyb| £ Gul Updnyph
Uhowqqujhl hhdGwnpwdh hwytnynep)ntbl wyl dwuhl, np Iwjywutnwbnid ydwpwjhb hwpytyrh pbpw-
ghy L yuwuwhww hwahdbtph gnpéwnbnepyncGabiph Gywwndwdp vwhdwlwhwynedbp s60 Uhnumqnujm:
1996 - 1999 pp. wyu gnpénlp qlwhwwnyb £ «4», 2000 p." «3», 2001 - 2004 pp. «2», wyuhOpl wyG-
hwjwn t, np onmwptpypyw GGpnpnedGEph wquwunwlwlwgiwb plwgwywnep Iwjwutnwbnid 1996 - 2004 pp.
pwnbwyyt k:

6. Pwlluyhl b phGwluwlwl hwiwlwng

PwOybpG nu ng pwly $pGwluwdwpyuihl YuwgdwytpwnepjntGbbpp dwwnnignid G0 inGunGuwywh
wdhb Guwuwnnn upbnpwgneG $hlwbuwlwb dwnwynipniGGtp: Nrunh nppwl phs G0 wyn Yugdiwytp-
wnipntG0Gpp yGpwhuyynid uwrwywnnepjwb Ynnihg, wjlpwb npwip wqwun G0 $hGwluwlywlb dwnwjnt-
pjnLGGGn dwunnigbipnt dwdwbwy:

Fwlywiht L $plwluwywb hwdwywnpgp pGnipwgnbiint hwiwp nhunwpyynud 66 5 Ghpwagnpédnbhtp
Shlwluwywb hwuwnwwnnepntGGbpned Yuwrwywpnipjwb hwjwdwubwygnepjwb swthp, onmwnbpypjw pwl-
yGph Ynniphg dwulwdjnintp pwgbint GYwwnidwdp vwhdwlwhwyndbbpp, Jupybph nbnwpwfudwb gnp-
6nd Ywnwywpnipjwl wanbgnipintlp, Jwrwdwpnipjwl Ywpgwynpniibtipp, $hlwluwlwlb Swnwjnt-
pjnLGGtph, wpdtpnptiph L wwwhnwopwywb pwnwpwlwbnipjntGGtph pninp nbuwybtipp dwwnniegbipnt
wquwuwnnipjntlp: Wu gnigwlhGGpp hpdwb ypw hwaqwpyned 66 pwlluiht bW $hlwluwlub hwdwlwpgh
dhdwyp: Uyn gnigwlhzp

e qlwhwwynd £ «1», Jwd pwOlytph Guwndwdp uwhiwlwhwynidbbpp hwdwpynid GG «wwn
gwény», Gpp Juwrwywnnipintbp pnhwGpwwbu sh dwubwygnid Yud dwulwlygned £ wGbwb pyny
wnbinpwihl pwGybpp Yuwhwnwind, omwnbpypjw pwbybph GYwwndwdp qnpénd GG wun phs
pUny uwhdwlwthwyndbtp, pwbytpp Ywpnn 66 hpwywbwglb] mwpptp nGuwyh $hlwbuwlywb
ownwjnipjnLGGtp,

e qlwhwwynid £ «2», Ywd pwGybph GHuwndwdp vwhdwlwhwyndbbpp hwdwpynid 66 «gudny,
Gpp Ywnwywpnipjwl Gepgpwynidp $hbwbuwlwb hwindwéntd hwugywé £ GJwquani)bh, onwp-
Gpypjw pwGybpp GYwwndwdp uwhdwlwhwyndbbpp 2w 66, Gpyph h2fuwbnipyniGbGGpp uwhdw-
Gwthwynd GG npnpwyp $hGwluwlywb SwnwynipnilGbbph dwunnignidp, nbnuywb pwbybpp
dLwynpdwlb gnpédnid Ywb npny funsplnnunGhp,

e qlwhwwnynd £ «3», Jwd pwbytph Gyuwndwdp uwhdwlwhwyndGbpp hwdwpynid G0 «gwthw-
ynp», tipp ywrwdjwpnipynibp qquihnptib wagnnid b pwGltiph Jpw, Yunwdwnpnipjnibp nGonhOnid
Jwd JGpwhuynd b npny pwGytiph, wbnuywb pwbOybph dLwdgnpdwb gqnpénid Ywl Ewlywh
funsplnnunltip,

e qlwhwwnyntd £ «4», Ywd pwOytph Guuwndwdp uwhdwlwthwynidbbpp hwdwpyned GG «pwpdépy,
Gpp pwGUwihG hwiwlwpgp wbgnidwyhG thnynid £, pwOytpp fuunnptb yGpwhuyyned G0 Yuwnw-
JupnipjwO Ynnihg, hGwpwynp GG swpwpwhnodbbin, mbnwywb pwiytph dLwynpdwl fupwbGtin
squi@,

" Pwgunnipinl b lwqdnd hnnp, npp Jugwunwlnd s Gwpnn Uty owmwnpbplpwgnt Gnndhg, puyg Guwpnn b dwpdwlynipiuwl
by Gnuwl:
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e qlwhwwnynd £ «5», Jwd pwGytph GUuwndwdp uwhiwbwhwynudbbpp hwdwpynud G0 «Qwwn
pwnépy», Gpp Shlwluwywb hwunmwnnipintGGbpp pwnuwyhl yhdwynid GG, pwGybpp qnpénid GG
wnhohnhy pwquwih Yypw, yupybph d6é dwup npwdwnpynid £ wybinwlwb dErlGwpynipyncGGtpha,
utd swihtph G0 hwulnud swpwywhnudGpp:

2004 pywlwlhb, 2003 p. hwikdwwn, «PwlGyuwihl L $hOwbuwywld hwdwywng» qnpénbh hGnbpup
33-nud pwpbwydydt) £ GEpyuwynudu wyb qGwhwwinygned £ «1», wjuhlplO pwlytph GHuwndwdp uwhdwbw-
thwynuilGtpp hwdwpynid GG «gwoén»: Heritage Foundation-p uw pwgwuwnpnid £ wju nwwnnd Jupquw-
Jnpdwb L ypwhuynnnipjwl wpnyniGwybtinnnepjwb pwpépwgiwdp, hOswbu Gwl pwGyuihG hwiwlwpgned
whunwywl dwulwygnipjwl yGpwgdwdp Ruwyfubwjpwayph Jwidwrepny L Ugpnpwbynid whunwlwb dwulw-
pwdbh Jwdwrpny):

Swjwuwnwbnid «PwbluwihG L $hlwbuwlwb hwdwlwpg» gnpénlp 1996-1999 pp. qUwhwwnyb b «3»
(«swithwynp»): 33 pwllwyhb L Sh0wbuwlwb hwiwlwpgh qupqugnidbbph dwuhb UEGupNGwlwb pwGyh
GGpywjwgpwé wiklwdjw nbnGywwnynip)ntlp hwyyh welbiny Heritage Foundation-p yGpwlOwyb) £ L
pwGytpp GUwwndwip uwhdwbGwhwynedbbpp 2000-2003 pp. qUwhwint] £ «2» dhwynp («gwény»), huly 2004
pywlwlhl «1» («2wuwn gwdép»): LHwwbGp, np «Pwllwihl L $hGwluwlywb hwdwlwpg» gnpénGh Gowb
pwpdn gnigwlhy nGbG UpLbGywb Gdpnwwih GpypGtphg dhwyb 2Gupwh L Upndwyhwa, huy Gufuyhh
fuU3U tpypGtphg dhwyb EunnOhwl L LhingwG:

7. Wlwnnwywnd b olbn

Uyuwwnwdwndéh L qbbph hwiwlwpgp pGnipwagpbint hwiwp nhnwpyyned 66 5 GhpwagnpénlGGtp’
«LJwquant)b wpuwnwydwpdh dwuhby optiGph wrywjnipynilp, qlbpt wnwlg Yurwywpnepjwl dwubwy-
gnipjwl uwhdwlbint wpwynhlywb, qbtph JGpwhuynnnipynibp Yunwywpnipjwb Ynndhg, Juwrwdwpne-
pjwh Ynnuhg ytpwhubynn qbbph wbuwlwpwp Yzhep b uewdwpnipjwl Ynndhg gnpdwpwnnipjwlp
npwiwnpywé [pwhwwnywgnedbtipp, npnlp wgnned GG qGGph dwywnpnwyh Yypw:

Wu gnigwlbhpGtph hhdwb Jpw qGwhwuingnid £ wpfuwnwywpdh L qbGph hwdwlywpgh yhdwyp: Ujn
gnigwlhzp

e qlwhwwynd £ «1», Jwd wpfuwinwdwpdh no qlbph ybGpwhuynnnipjntlp hwdwnpygnid £ «wwn
gwény, tpp w2fuwwnmwywndbnb nu qbbpp npnpyned G0 2nijuywlywb dGfuwbhqulbpnd, Gpypned sh
uwhowOqwé Gjwquaniyl wuwnwywnd ui jwquagnt)0 w2fuwnmwywnéd uwhdwOjwé t wpfuw-
innidh ns gqqwith dwuh hwdwp,

e qlwhwwnyntd £ «2», Jwd wpuwwnwywpdh nt qGbph GYwwndwdp yapwhuynnnipintlp hwdwpynid k
«gwdny, Gpp Ywnwdwnpnipinilp bpwhuynid £ npny wwpwbpltiph ne SwewjnipjniGbtph qlGpnp,
uwwyb JGpwhuynnnipjntlp sh nmwpwdéyntd wgqujhl hwdwfuwnb wpnynilph qgwih dwuh Ypw:
LUwnwywnpnipjwl vwhiwlwd Gququagnt)t wpfuwnmwywpdp nwpwéynid b wpfuwnnidh qquih
dwuh Ypu,

e qlwhwwnyntd £ «3», Jwd wpiuwwnwywpdh nt qGbph GYwwndwdp yapwhuynnnipintlp hwdwpynid k
«swthwynp», Gpp uwrwywnpnepnilp yGpwhuyned £ wqquihb hwiwfuwnb wprynitGph qquith dwup
Jwqinn wwpwbpbbph nu dwnwjnipnilGabph qlbpp WHwd uwhdwlnud £ wpfuwnwywnébph obé
duwun,

e qUwhwwnyntd £ «4», wd wpiuwwnwywpdh nt qGbph GYwwndwdp yGpwhuynnnepintlp hwdwpynd k
«pwndp», Gpp JuwrwdwpniginitGh £ npnaned wwypwOplbph nu dwnwjnipjnGGtph qltph, hGswtu
Owl wfuwwnwywnébiph 066 dwun,

e qUwhwuwnynid t «5», Ywd wpfuwwnmwydwpdbph nu qGGph GYwwmdwdp yGpwhuynnnepynibp hwdwp-
ynd b «Qwin pwpdny, tipp w2fuwwnwywnébpp L wwypwbpbbph nu swnwjnipyniGGtph qlGGpp wdpnn-
onyhl yGpwhuyynid G0 Ywnwywnpnipjwlb Ynnihg:

Swjwunwbnid «U2fuwinwywnd b qbbp» gnpédnlp qGwhwwnyb) £ «3», wyuhlplt' wfuwwnwywndh nt
qlGpp Gwwndwdp YGpwhuynnnipynilp hwidwpyned £ «swhwydnp»: @Gwhwwnnidp hhdbwynpbpne Gywwnw-
Uny Heritage Foundation-p dtpptipnid £ UUL wpuwphl gnpébph Gwjuwpwpnipjwb nbntywunygnipyncGh
wyl dwuhl, np «bwnwldwpnipjnilp 2wpnibwyned £ uwhdwGb] hwGpwihG npwGuwnpunh b Yndnibw-Yy&ao-
gwnuwyhl SwnwjnipjntlGbGbph qlOtpp: dwiwlwy wre dwiwlwy Ywrwywpnipjntlp wnpwyb| Ywphpwynp
fudptipht wnwohl wlhpwdtwnipjwb ubbnwdiptpp L uywrnnuywl w)] wwpwbpltp (wpwp, Jwph
thn2h, [nigyh, odwn) £t tnpwdwnpnd’ oncyuwjwywb qbtiphg gwép qbbpnyg»: Uwhw)b whiwnp t GG, np Gow
hwiwywpg Iwywuwnwbnd sh gnpénud: Ywnwdwpnipyntlp Yuwphpwdnp fudptphl wOyswp pwdwOnud k
UUY-h wwpbbwjhG hwdwfuwphwihlG épwaph Ynnihg npwiwnpjwdé wwpwlpwuinbuwybbpp dhwdwdw-
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Owy wewnwywb pynptip dhongltinh hwyhbG hnquiny thnfuwnpdwd, pbrGwpwithdwl, wwhbGunwynpiwb L
wwhwwbiwh dwfuutipp: 3GnLlwpwp «Uzfuwnmwydwnd L qGtp» gnigwbhzp quihp dwiwlwywhwwnywoénid
Ythnfudh' G2wé inbintlwunynipjwb G2gpindwl wpnynilpncd:

Uzfuwwnwydwndbiph L qGGph GUwwndwdp Jepwhuynnnipjul qlwhwwnwlywbp 1996-2002 pywlywbat-
nphG pwpbiwyyt) £ 1996 p. wjl hwiwnpynid tp «pwpdpy», 1997-2000 pp. «swthwynpy, 2001-2002 pp.
«gwop»: Uwluwyl 2003-2004 pp. wju gnnénlh qGwhwwnwlywp Heritage Foundation-n YpyhG uwhiw0b) £
«swthwynp», npp hhdlwynpt|] £ hGnlw] Yepw. «Jwjwunwih wybunwlywb wwhwentt (Armenian State
Repository) uwhdwlt| £ gniGwynp, hwgywgjnin b pwGlwndtp dGwnwnGtph Gnp qbtip, npnGp Yhpwnynid
GO pOwlwh nGunipubbph 2whwqnpédwb hwpyp hwydwnpytine Gywwnwyny: Ywrwdwpnipjwb npndwdp
uwhdwyb) £ 0uquagnt)l wfuwnwywnéh swih»:

8  Ulhwlpwlnipiwl fnwiniGp

Syjwy Gpypned dwulwynp ubthwywbnipjwl hpwynilph wwnwwbnipjwl wunmhdwlp plGnipwgpt-
(nt hwdwp nhunwpyyned GG 7 GGpwagnpénGGbp” Ywrwywpnipjntbhg nwnwlywb hwdwlywpgh woywiunt-
pjwl wuwnmhdwbp, wwjdwlwagptiph pbnyphlt hwiwwywwnwufuwb wnbnpwiht opGbunpnipjwlb wrlwyne-
pjntbp, wwjdwbwagptiph dhdwpyiwlb dwiwlwly wpunwuwhdwbjwb wpphinpwdh nhdtine hGwpwynpnte-
pjntlp, Yuwnwywpnipjwl ubthwwlnipjwl hpwynilGphg gpybint hpwywunipynilp, nuunwlwb dwpdhG-
GGpnud Yneniwghwih nGwptpp, nwwnwlywb npnanudbbph unwgdwb dqdgniilbpp, ophGwlwb dwulwynp
ubthwywbnipjwl ppwwlwl wwwmwwbnipynilp: Uju gnigwbhGbph hhdwb ypw hwdwpyned £ ngjwg
Gpypnid dwubGwynp ubthwywbnepjwb hpwynilph wwunwwbnepjwl wunhdwn: Ujn gnigwbhp

e qlwhwwnynid k£ «1», Ywd dwulwynp ubithwlwbnipjwb hpwynibph wwwnwwbnepynitbp hwdwnpyned
E «quuwn pwnépy, Gpp dwulwynp ubthwywbnipjwl Gpwfuwdnpp YwrwdwpnepyntbG t, wpnwnpw-
nwwunitpjwl hwiwlwnpqgp wwwhnynid £ ywjdwbwnhp Yynndtph hpwynibpbtipp b ywwndnid dwu-
Guwynp ubthwywlnipjwlb ntd wlophlwywb nunGagnipyntGGbpp, ubthwywbnipinitbhg qpynidp
(prGwqgpuwyntip) hGwpwynp sk,

e qlwhwwnyntd £ «2», Yuwl dwubwynp ubthwlywbnipjwb hpwyniGph ywwnwwbnipyntbp hwdwpyned
E «pwpdp», Gpp dwulwynp ubthwywlnipjwb Gpwfuwdnpp YwrwdwnnipniGl £, wpnwpwnwunnt-
pjwl hwidwlwpgp whthnyp yGpwptindniGp £ gniguptipnud Yynndtiph hpwdniGpbbphG, Yneniwyghw
hwywOwlw £, pwjg hwqunbw, ubthwywbnipintlGhg gpynidp (prGwgpwynedp) hGwpwynp sk,

e qlwhwwnyntd k£ «3», Ywd dwulwynp ubithwlwlnipjwb hpwyniGph wwunwwbnepjntlp hwdwnpyned
E «swihwynpy, Gpp nunwywb hwiwywpql wpnyniGwybun sk L whhnyp JGpwpbpinilp £ gnigw-
ptpnid Ynndtiph hpwynilplbpha, Yneniyghwl hwwlwlywb k, nwunwywl dwpdhGaena walwfu
s60, ubithwywOnipynilGhg gnpynidp (prOwgpuwynidp) hGuwpwynp £, pwjg hwqyunbiy,

e qUwhwwnyntd k£ «4», wd dwulwynp ubithwlwbnipjwb hpwyniGph wwunwwbnepjnitlp hwdwnpyned
£ «gwény, Gpp JuwnwywpnipniOp pwdwpwp sh wwwnwwbnid dwubwynp ubithwywbnigyniGp, nw-
wnwlwb hwiwywnglb wlwpmyniGwytbun b, weyw £ yneniwghw, nuwnwlwb dwpdhGabpt wolwiu
GG, ubthwywbnip)niGhg gqpynidp (prGwaqpwynidp) hGupwynp t,

e qlwhwwnyntd k£ «5», Ywd dwulwynp ubithwlwbnipjwb hpwynibph wwnwwbnepyntlp hwdwnpyned
E «Qwun gwépy, Gpp dwulwynp ubthwywlnipjniGp hwjnnwpwpywé b optilphg nnipu Ywa sh
wwunwwbyned, ubthwywbnipniGp gpbipt wdpnnonyhl wywwnlwlnd £ wybwnnepjwn, Gpyhpl w)b-
whuh pwnuwjhlt yhdwyned £ Qupnibwlwywl wwwnbpwqdh ywwdwneny), np ubGthwlywbnipjw
ww2unwwbnep)ntlt gnynipynih snilh, nuunwywb hwiwlwpql wylGpwb Ynenidwwgywé t, np ubithw-
YwnipyntGp wpnyniGwybnnpbb sh wwunwwbyned, ubithwywOnepyntbhg gpynidp (prOwgpwyniip)
hwawfuwyh Gplnyyp E:

1996-2004 pp. plGpwgpntd Iwjwunwbnd «Ubthwlwbnipjwl hpwynilp» qnpénlh pwpbjwynid sh
wpdwlwapyb: Un nno dwiwlwywhwwnydwoéntd w)l qhwhwwnybp £ «3», wjuhlpl’ dwulwynp ubthwlw-
GnipjwG hpwynilph ywunwwlnipjwl dwhwpnwyp Iwjwunnwbnid hwdwnydb) £ «swihwynp»: Cun Heri-
tage Foundation-h plnipwqniwl dwulwynp ubithwywbnipynilp Gpwfuwynpjwé b onpkbpny, uwlw)b ng
hpwywywb wwpunwnpdwa, ng £ nunwywl hwiwlwpgp 560 wywhnynid hwdwwywnwufuwb wywnww-
Gnipjnilp: Heritage Foundation-p dtoptipnid £ UUL wpuwphG gnpétiph Gujuwpwnpnipjwl hGunlyw| nbint-
Ywwndnipyntlp. «Uwhdwbwnpnipynibp Gwiuwwnbiunid £ nwunwlwb hfuwGnepynibbtiph wblwfuncpyncl, uw-
Ywjl nwwwpwbGbpp qtipd s60 pwnwpwlwl dGynwdbbphg L hpwywlnud GOpwpyynid GG gnpdwnhn
GwpuhGGGph &G20wbp, nwunp L opGhunpwywb dwpdhGGEna ne npny nwwnwynplbp Ynenudwwgywé Ga:
2aqdqynn hpwwwpwwihlt nwwwywb gnpéplpwgltinp Gppbda nupe fulGnhplbp GG unGnénud»: Lnyh
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wnpjnipp G2ned £ Gwb Swywunwbh npwywb qupgwgnidbbiph dwuhl. «3wjwunwih nwwnwpwGGbpp nwne-
Gnid 60 wydbih ne wybh woywhu. Upnwpwnwwnnipjwb Gwiuwpwnnepintbp wunhwlwpwn ywlwubglnid
E hp dwulwygnipjntlp pwnwpwghwlwb qnpétphby, wyjuhlpld wju gnpénbh qlwhwwwlwlp hGunwqu-
Jnid Ypwnbrwdyh:

9. Guwpquifnpnid

Sywy Gpypned gnpdwpwpnipjwl whnwlywb Yupgwynpdwl wunmhdwlp pGnipwgnbint hwdwp nh-
nwnpyynd GO0 6 GOpwagnpénGGtp qnpéwpwpnipintt hpwywlwglbine hwdwp wpwnnlwgph wwhwdop,
wpunnOwaghp unwbwint gnpéplpwgh wwngnepynilp, Yneniwghwih nbwpbipp, w2fuwwnwbph Ywpgquyn-
pniibbpp (w2fuwnwbpwihb wpwph uwhdwbnidp, wpdwynipnh L hnpnepjwb hGn Yuwwywd wlwpfuw-
nnLbwynpjwb Yydwpnidp), 2nowyw dhowdwjph wywwnwwbnipjwl, uywrennh woyunwbgnipjwl b wpfuw-
wnnnh wrnnonipjwl Ywpqwynpnidp, gnpdwpwnnipjwl hwiwp wOhpwdbn wy YuwpquynpnudGbph wn-
Yuwynipynilp: SYuwy Gpypned gnpdwpwnnipjwb Yupquynpiwl wuinhdwlp qlwhwnyned £

e 1y, Jwd gnpswpwpnipjwl wybnwywb Yuwpqwynpiwl wunhdwlp hwdwpygnd £ «wn gudny,
Gpp qnpénn Ywpqwdnpnudp hGunbinnuywa £ L hpwedned £ gnpdwpwpnepyjwb pnpnp npnpunGbpned,
sh fungplnnunnud gnpdwpwpnipjwl quipqugnidn, Yneniwghw gnbipt sy,

e «2», Jwd gnpowpwpnipjwl wtwnwlywb Ywpquynpiwl wunhdwlp hwdwnpynid b «gwén», tpp
wnwnbwqgpiwb gnpéplpwgp 2w wwng £, gnpénn Yuwpqwdnpnudp hwpwpbpwlwbnptb hGunbn-
nwywb £ L gptpt shwulwywb £ pnpnp npnpuinbtph hwdwp, vwlw)b npny nwpbpnud fungplGnnunncd
E qnpSwpwpnipjwl qupqugnidp, Yneniwyghwih nbwpbpp pbl hGwpwynp GG, uwyw)b hwqunbw
GG L hhdOwfulnhp s60 wnwewglney,

e «3», jwu gnpSwpwpnipjwl whnwlywb Yupgqwynpdwb wunhdwbp hwdwpyned £ «swhwynp», Gpp
wpunOwapiwb gnpéplpwgp pwnn £, gnpénn Yuwpqwynpnidp (nipe funsplnnun £ gnpédwpwpnipjw
qunqugiwb hwdwn, Yyhpwrynd £ wGwbnhG, hwbGwpswyh, L npny nGwpbinnid urwdwnpnipintlp
GniyGhuy Ywpqwynpnn wlywnbp sh hpwwnwpwynid, welw GG Yneniwyghwih nbwptp L pny
rwpywoéncpynih G0 unbinénid gnpéwpwnnepjwb qupqugdiwl hwdwp,

e «4», Jwd gnpswpuwpnipjwl whnmwlwb Yupgwynpiwl wunmhdwlp hwdwpynid b «pwpény, tpp
Ywrwdwpnipjnitlp uwhdwGnud £ wpunwnpnipjwl vwhdwlwswihtp (pynnwbtp) L npny swthny
hpwlywlwglnud t ybnmwywb wywbwynpnd, gnpdwpwpnipjwb dnGwpydwh (nupe funsplnnunGbp
Yw0, wpwnnlGwgpiwb gnpéplGpwgp pwpn £, 2w pwpdp G0 Juwpdwydbwnlbpp, Ywwnp wnwip
Gppbdl wlhpwdtnnepynil £, wnlw GG Yneniwyghwih nbwpbp L (nipg pwpnnepyncbbtp G0 unbin-
onLd gnpswpwpnipjwl qupgwgiwl hwdwp, gnpdnn Yuwpquynpnwdp (penpkb wpqbjwynid £ dbn-
Gupywuwhpwlwb gnpénibtineg)nclp,

e «5», Jwo gnpéwpwpnipjwl whnwlwb Yupguynpiwl wunhdwlp hwdwpyned £ «wwn pupdpy,
Gpp Ywrwywpnipinilp sh fjupwfuniunctd Gnp gnpéncGtinigjwl dGrGwnynidp, (wjGnptl nmwpwéywoé
E Yynrniwyghw, Yupquynpnidb ppwlywlwgynid £ nbwphg nbiwp:

Swywuwnwbnid «Ywpquynpnid» qnpénlp 1996-2004 pp. plpwgpntl Gnyylwbu sh pwnbiwydyb: Un
nno dwiwlwywhwwnywoéntd wjb qGwhwuingb) b «4», wjuhlpl gnpdwpwpnipjwl whnwlwh Ywpgwynp-
Ow0 wunhdwbp hwdwpyb| £ «pwpép»: Cun Heritage Foundation-h plnipwgpiwl «ynenidwywgywé wwp-
wnnbjwatiph Ynnihg Yuwpqwdnpnidb hpwlwbwgdnid £ wpwbg Yubnbbtiph: Mwjpwpp pwnwpwywb h2fuw-
Gnipjwl hwdwp funspGnnunncd £ gullywgwé nbEdnpih plpwgpny: Iwdwdw)t UUL wpunwphb gnpétiph Gw-
fuwpwpnipjwl nywibbph «Gpypdwuwn optilplbnpt nt wbwnwywb YGpwhuynnuywb gnpénilGtinipynilp
uinbinét G0 wjbwhuh hpwyhdwy, np npny hwnywdsébtp, npnbp wwwnnlbwwbu hwdwpyned GG pwg, hpw-
Ywlnwd gptipt dnGnwn| &G, L nw nddwp £ hwnpwhwnb| (opplOwy wyphwghnl hwwnywénid): OpLlunpnt-
pjwl thnthnfunipynitGbtipp hwqywnbiy GG hwynwpwpynid jwd hpuwwwpwyynid dhGsl Yhpwpynwdp»: b
Lnntdl, «pjnpnypwwnwywb gnpéplpwgbbipp Ywpnn GG [hOGp nddwpwywpd L dwdwlwywwnwp, Gpp
GGpnpnnp wwjdwbwagph 2nipe pwlwygnid £ Iwjwunwbh Yuwrwywpnepjwb htGwn, pwbh np ywjdwbwaqph
hwunmwwndwb hwiwnp Ywpnn £ wwhwGeyb] pwqdwphy GuiuwpwnpnepyntGGtph hwywbnepynilp»: Uneniw-
ghwG 2wpniGwynid £ fungplnnntp gnpéwpwnnipinilp: «20wjwd fuhun wninydtiphl,- qpnud £ UUL wipunw-
phG gnpétiph Gwfuwpwpniginclp,- Yuwrepp (wjG mwpwdénid nilh L Yyneniyghwih wakGwpOnniGjwé &ua
£, hwnjwwbu wbunwywb qlnidbbph, pninp nbuwyh thnfuwbgnudGbph L hwywbnipyntGGbph tnpwdw-
nniwb npnpuinGEpnud L gnpdwpwpnepywbp wnbsynn wjlwhuph SwrwjnipyntGbtpnud, hGswhupp GO° pGyLpne-
pjntbbGph qpwbgnidp, (hgGhquynpnidp L hnnGph Yud nmwpwéph hwnlwgnidpy:

Ujuwnbin L, Heritage Foundation-h thnpdwqbwnOtpp 3wjwuwnwbnid qGpluwpquynpdwb ophGwybtp
snLbb0 L nupwnpnepynil G0 nwpdGnud ns pb hpwywb ywpgwynpnudlGbph, wy YGonpnGwbned GG Yneniw-
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ghwjh thwuwnh dpw: IwjnGh £, np Iwjwunwbned gnpdwpwpnipjwl wowlgdwh, GEpnpnudGtiph fupwbdwb
L Jwpswpwpwywb fungplGnnunbtiph dbpwgiwb Gwwwnwyny 33 Gwfuwqwhh 2000 p. nbywntdptph 31-h
hpwiwlwagpny uwnbinédb t 33 gnpdwpwnpnipjwl wowlygiwb funphnipn 33 Jwpswwbnh Gwfuwquwhnt-
pjwip: QnpénLlGtnpyjwl 3 tmwphGbph plGpwgpnid flunphpnh dtinGwplywé optlGunpwywd, hGuinhunnighnGuw
L ywhnGwYywpghs thnthnfunipjniGGtiph 2Gnphhy wunphtwlwpwp L Gyuwnbh pwpbiwygyt) £33 gnpéwpwn
Uhowduwypp: Uinbinéyti| GG wlhpwdtioin hhdptin” hwonpn mwphGbpht wybih 066 wnwoplpwg wwwhnybint
hwiwn:

Pwgh wyn, tpt hwyyh wrlbGp Gwl, np Transparency International-h qGwhwwdwdp Iwjwunwbned
Yneniwghwjh pGUwdwh hGnbGpup 2003 p. pwpbiwyddb] E, Ywpbh £ Ggpuwywgltp, np hwonpn tnwpyw
2005p. nGunbuwlwl wqwuwnnipjwb hGntpuntd wju gnpénbh qlGwhwwnwywbp GnylGwbu Ypwpbiwyyh:

10. N5 pnpdwy pnilyw

SYjwy Gpypned ng dnpdwy 2ncywih wynhynepynilp plnipwgptint hwdwp nhunwpyyned 66 7 Gopw-
gnnponlbtn dwpuwbbbgnipjwl wrlwynip)niln, ns $npdw] 2ntyuynid dinnwynp ubithwywbnigjwl htinhGw-
YwyhG hpwyntlph fuwfunnedn, gynenuinbunbuwywb dptinpltiph, ptipl wpnniGwptipnipjwb wpnwnpwbph,
inpwiwnnpynn swnwyncpyntbbeph, tnpwluwnpunwihb thnfuwnpnudGbph L wzfuwnnedh ng npdwy 2ncugh
wnlwjnipjnclp: Uju gnigwbhyG6ph hhdwG ypw hwpdwnpyned 66 wndjw) Gpypned ng Snpdwg 2nwgh wynh-
Unipjwl wuwnhswap: Uyn gnigwlbhop

e qUwhwwnynid £ «1», Ywd ns dnpdwp 2nijugh wynhynepynilp hwdwpynud £ «owwn gwédp», tipp
nbunbuncpntbGbtinb wqww 2nijuwywywb GG, L welw £ dhw)b pdpwnbintiph L ghGwdipbpplbph ng
$npdwy 2ntluw,

e qlwhwwnyntd £ «2», Jwd ny npdw 2nwih wynhynepjnilp hwdwnpyned £ «guény», Gpp inGunbunt-
pJnLGGGpnLd wnlw £ wfuwwnnidh L dvnnwdnp ubthwywbnipjwG htnhGwywihG hpwynilph fuwfuwn-
Qwl ng npdwy 2nLyuw,

e qlwhwwynid £ «3», Ywd ng npdwyp 2ntywih wymhynipyntbp hwdwpyned £ «swthwynp», Gpp Gp-
UhpG nLGh wpfuwwnnidh, gninuinbunbunipjwlb L LpwbuwnpunwihG dwnwynip)ntGGGph ny dnpdwg
ntjw L dinwiynp ubithwwbnepjwb htinhGwywjht hpwynilph fuwfundw swthwydnp dwlwpnuwy,

e qlUwhwwnyntl t «4», Jud ng Snpdwy 2ncywih wynhynipinilp hwdwpyned £ «pwpdp», Gpp GpyphnG
nLbh ng dnpdwy 2niywih wynhynipjwl pwpdn dwlwpnwy wfuwnnidh b dtnwynp ubthwywbne-
pjwl hbGnhOwlwjhG hpwynitlGph ninpinGGpned, welw £ uywennuywl wwpwGpbGph L wjGwhuh
swnwynipjntGGbph dwpuwGbGgnipinilG, hGswhuhp GG wnpwluwnpuwihG, EGYnpwtGEpghwih b
htnwhwnnpnwygnipjwl wnwjnipyntGGtpp,

e qlwhwwnyntd t «5», Jwd ng $npdwy 2niywih wynhynipynitlp hwiwnpynud £ «own pwpépy, tipp
Gpypnid ny dnpdw 2niyulb wybh Swywnch k, pwl Gpw $npdwy inbGuinbunignibn:

1997-2004 pp. «Ng dnpiwy 2nhw» qnpénlp Iwjwutnwbned qGwhwwnyb) b «4», wjuhlpl ng $npdw
2ntywyh wywinpynipjniGp wyn nne dwiwlwywhwwnydwéntd hwdwpyb t «pwpép», L wju npnpunincd nplk
pwpbjwynid sh wpdwlwqpyb: Cun Heritage Foundation-h plGnipwapdwl IwjwunwOp sh Ywwnwpnid
dunwynp ubithwywbnipjwl hGnhGwywihb hpwynitbph ywwnwwbnipjwb hp ywpwwynpnepyniGbtipp, L pG-
nntGywé onkilpp sh qnpénd hwdwndtip duny: Ipdp plnnilGbind UUL wpwnwphb gnpébph Gwfuwpwpne-
pjwl wnbntywwynipntlp’ Heritage Foundation-p Gpnud £, np «sGwjwé dnmwynp ubithwywOnipjwl hpw-
ynilph fuwfunnidGeph hwdowp Gnp ppGwywb optbunpnipjwdp uwhdwbOywd GG |pwgnighs wwundwdihong-
GGp, wylniwdtbwyahy Gnp optlph npnuypltph Gywwndwdp Junnwhnipinia syw, L hpwywwwh dwpdhGGGph
hwiwp wwnpq sk, pb hGswbiu whwp t pwgwhwjnybb htinhGwywjhb hpwdnibph fuwfundwb nbiwptinp»:

Swny bt GYwwnb, np Heritage Foundation-n 2004 p. wju hGntpuh qOwhwwndwb hhdGwynpiwb dtko
ufuwdwdp Gonud £, np Transparency International-p Iwjwuwtnwbnid Yneniwghwyh pGYwdwb hGnbpup ybp-
oh0 wlqwy qOwhwwnb] £ 2000 p. hwdwn: 33 YEGnpnGwywb pwGyh gpnepjwlb hhdwb ypw wju wbsdnnt-
pjntlp 2005 p. hGntpuntd Yninnyh, L wju gnpénbh qOwhwwnwywbp GniyGwbu Ypwpbwyyh:

Ubipjwjwglnwd LGp Heritage Foundation-h Ynnihg qGwhwundwé Iwjwunwbh nbunbuwlwl wgqw-
wnnipjwlb 1996-2004 pp. hlnbpultinp, hOswtu Gwl Gwfuyht U3V, UpLGywh Bdpnwwih L UGnpyndywuh
Gpynbatph wnbnbuwlwb wquunipjwb hGntpubtiph hwdtdwwnwlwb qbwhwwwlywbbtpp pun 10 hhdbw-
Ywh gnpénhGGtph (wn. 6, 7, 8, 9): Iwibkiwwnwlwl qlwhwwnwlwbbtpp gnuyg GG wnwihu, np Iwjwuwnwlp
nbwnbuwywb wqwwnnipjwlb nwpptp qnpénGGtph qGwhwwnwywbbGepnd wewwynp nhpptpnud £ UM3I
Gpynbbph hwibdww, huly lwpwéwnpowlnid wnwohl k:
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Unyniuwly 1

GUpnpwlyh qGwhwwnwywaatpp Swywunwbnid Yurnigwdpwjhb b hGunhwnnighnGuy
pwnbthnfuntiGbph pGpwgph Ytpwpbpjw (1995-2003 pp.) *

1995 © 1996 © 1997 - 1998 = 1999 - 2000 = 2001 @ 2002 @ 2003

QGtph wqwunwlwlwgiwh hGnbpu : 3.7 - 43 : 43 : 43 - 43 - 43 : 43 - 43 - 4.3
Undntpuyht L wolunph : } } : : : : : E
wquunwlwbwgdwh hGnkpu : 3.0 : 40 40 - 40 - 4.0 - 40 40 - 40 - 4.3
Onpp dtnGwnynipyniGllph - - - : : : : : :
ubithwywlwGnphdwl hGnbipu : 2.7 - 3.0 : 3.0 3.3 3.3 : 33 : 3.7 : 3.7 3.7
funynp dtnGwpynepyncbGbtph : : : : : : : : :
ubithwwbwGnphdw hGnkpu : 20 - 3.0 : 3.0 : 3.0 : 3.0 : 3.0 : 3.0 : 33 - 3.3
QtnbGwnpynipyntbbbph rEdnpih hGnbipu 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.3 2.3
Unpgulguihl punwpwlwinipjwl : : : : : : : : :
hGntpu : 1.0 : 1.0 : 1.0 1.0 1.0 : 1.0 : 20 : 20 - 2.0
Glpwlwnnyghltipnud ntibnpdltiph : : : : : : : : :
UhohGwgywé hGntipu - 1.7 - 1.7 20 - 2.0 - 23 - 23 - 23 - 23 - 2.3
Pwlywyihlt hwindwéh ntdnpih hGnbkipu 20 : 20 - 23 - 23 - 23 23 - 23 - 2.3 23
Ng PGy Phowbuwlwd ! ! ! ! ! i i i i
hwuwnwwinnipjntGGtiph rEdnpdh hGnbpu | 1.0 1.0 1.0 2.0 2.0 2.0 2.0 2.0 2.0
*Unpnipp Transition Report 2003 // Integration and Regional Cooperation. EBRD 2003. tp112-115:
Unyniuwly 2

Gynpnpwayh qhwhwwnwywbbtpp Gwfuyht vUIU GpypGeph Yurnigwédpwihl L hGuinhunnighnGuwy
pwnbithnfunudGlinh plpwgph Ytpwpbipjwy (2003 p.) *

Fuwywunwli
Unppbowl
MnLuwuwnwb
Nypwhbw
PLiwnnLu
Unnnjw
Qwqufuunw
.
Swohluwnw
Pnippitbunwl
Nigpblyunwb

QGbph wqwwnwywbwgdwa : : : : : : : : : : : :
hGnGpu 43| 40 43 : 43 43 : 40 40 40: 27 37 : 40 43 : 37 27 : 27
Undnipwjhl b wnlinph : : : : : : : : : : : : :
wqwunwlwbwgiwh hGntpu 43| 37 : 43 : 43 43 43 : 33: 30: 23: 43: 33:43:33:10: 17
®npn &tinlwpynipjniGltiph : : : : : : : : : : : : :
utithwywbOwGnphdwh hGnkpu 37| 37 : 40 : 43 : 43 : 43 : 40 40 23 : 33: 40: 40: 37: 20 3.0

tungnp dbnGwnUmepymGGenh | | o co oo
ubithwwGwGnphdwG hintpu | 33| 20 ° 33 ° 33° 37° 40° 33 30° 10° 3.0° 30° 30 23’ 10: 27

QtnlwnynipyntGlph

ntidnpdh hintipu 23| 23:20:30:30:33:23:20: 10: 17:20:20: 17: 10: 17
Ungwlgwjhh : : : : : : : : : : : : :
pwnupwlwnipjwl hintpu 20| 20:20:27:30:27:23:23:20-20:20:20:17:10: 1.7
Ghpwywnnyygltipnid

ntdnpilGtph dhohlGwgywoé : : : N : : : : : : : : N
hGntipu 23|17 :23:27:27>233:23:20:13:20:23:13: 13: 10:- 17
Pwlluyhl hwindwoh : : : : : : : : : : : : :
nbi$npih hlntipu 23| 2312337303720 23" 17:23:30: 23" 17 10" 1.7
N3 pw0y hiwbuwlua A A Lo A Lo !
hwuwnwwnnipyniGGtiph : : : : : : : : : : : : :
nb$npih hlntipu 20| 17117130} 30} 33271201} 20! 20! 23} 20} 10} 1.0} 20

*Unpnipp Transition report 2003 // Integration and regional cooperation. EBRD 2003. tp107-218:
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Unyniuwly 3

Freedom House-h qUwhwunwlwGabpp GwfuyhG vU3U GpypGhpp pwnwpwywb hpwyniGplbiph L
punuwpuwghwlwl wquuwunipjniGltph pwpbthnfunudbbph ppwgph yGpwptinyw; (2004 p.) *

GpypGp Pwnuwpwlwb Pwnwpwghwlw Uhwulwlywa Uquwwnnipjwl

¢ hpwynilpltiph hGnbpu | wquwnipynLlGtph hGnkpu . hlntipu | JunlwGhzp
EunnGhw 1 2 1.5 Uquwn
thodqw o T 2 - s Uqunn
lwedpw 2 T 2 - s Uquinn
Unppndw - s - T Uwulwyh wquin
Juwywnnws 4 4 4 Vwulwlp wquin
Jdpwuwnw . 4 . 4 J 4 . Uwulwyh wqwwn
MpwhGw S 4 - 4 4 Uwulwlh wquin
Cdnwwunws 0 5 - 5 5 © UwuGwyh wquin
Awquhuews - 6 . 5 . 55 . Ny wquin
Apnquows - 6 - 5 . 55 . Nswquun
Umppbuwé - 6 . 5 . 55 . Ny wquun
Sswehbunws - 6 - 5 - 55 . Ny wquun
Mgpbluwwe - 70 6 : 65 Ny wquun
Phwenw - 6 6 - 6 © Ns wquun
®nppdtGuowd | 70 7 70 N wquwn

*Unpynpp Freedom in the World 2003. The annual survey of political rights and civil liberties // Freedom House, 2004
(http.//www.freedomhouse.org/research/index.htm ).

Unynmuwly 4

Freedom House-h qUwhwunwwG06pp GwfuyhG vU3U GpypGepnd nbdnypwuwnhwih
qupqugntiGtph ytpwpbipjwyg (2004 p.) *

GpypGbp - JwdwfuwneG - CGupni- - Pwnuwpw- : Lpwwn- © Ywowdwp- - Uwhiwbwnpwlw- - Ynenw-
: hGnbipu :  pynGGEpp : ghwlwb : Jwdhenglbiph : dwl - opbGunpulyw- : ghwjh

© gqnpéplpwg @ hwuwpw- © wGywfunipynil - dwlwpnuy : nuunwyuwh © dwywp-

: © ympnth : : : Yuwnnyglbip - nwip

FunnGhw 1.92 1.50 2.00 1.50 175 2.50
Lhinw 213 1.75 1.50 1.75 1.75 3.50
Lwwnyhw 2.17 1.75 2.00 150 : ' 2.00 : 3.50
dpwunw 4.83 5.25 3.50 4.00 4.50 6.0
Uninnyw 488 4.00 4.00 5.00 450 6.25
NLypwhGuw : 488 : 425 ° 375 ° 550 : 25 475 ° 5.75
Jwywunwla : 50 575 350 825 . : 5.00 575
MnLuwunwG : 525 ! 550 ! 450 : 575 ! 25 475 5.75

@nLnpubGunwl | 6.88 | 7.00 | 7.00 | 7.00 | 00 | 700 | 625

*Unpynpp Nations in Transit 2004 // Freedom House, 2004 (http.//www.freedomhouse.org/research/nattransit.htm):
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Unyniuwly 5

Transparency International-h qGuwhwwnwwGGtpp GuiuyhG U3V BpypGhpnid’ Yneniwyghwh pGlwdwé
Utnwpbnjwy (2003 p.) *

GpYypGtp Unnniwghwjh pGYwpiwG hGntpu JwpgnuiGtph phyp Uunwnwnun 2Gnnuip Pwndp - gwén
wndbplbpp

EunnGhw 55 | 12 | 06 | 4.7-6.6
Lhoqw S a7 - 0 16 3077
eGwenwa 42 s 18 . 2058
Lwondhw S 38 = 71 S 04 3447

Fuyunnnwl 30 | 08 | 2241

Mntuwunw ! 2.7 16 | 08 ! 1.4-4.9
TUnpgegqu T 24 s T o8 16-36
Awquhuwows 24 g 09 16-38
Mgpbluows 24 - 6 - 05 2033
Mwpwpbw 23 1 0 06 . 1638
Appquowt 24 1 50 04 1627
R 6 . 07 . 0928
UnppbowG@ a8 7 03 1 1423
CSwehbuowd 18 3 R 1520
®mppiblunwG | b b - -
" LwifulipG U3 Eplpltphg Shuyl Brippobiunwih plntpup sh luwhunnynid Transparency International-h Ynnidhg:
? Unpnipp CPIindex 2003 // Transparency International, 2003 (htto.//www.transparency.org/cpi/index.htmi):

Unyniuwly 6

Heritage Foundation-h Ynnihg 3wjwuwnwGh hwiwp qhwhwndwé nGnbuwlwl wqunnipjwh hGnbpulbph
hwibdwwnnipynilp puin gnpénGhEph (1996-2004 pp.) *

2004 - 2003 : 2002 : 2001 . 2000 - 1999 : 1998 : 1997 : 1996
tnlnh YwpqwGhyp 44 © 44 ° 45 68 : 84 © 106 : 107 © 102 : 115
© ampénGGepn
1. Unlwph pwnupwlwGnipnG  © 20 -~ 10 - 10 - 10 10 = 20 20 20 30
2. C YuowduwpnppwG 000 . 23 19 : 28 ° 33 : 31 : 30: 30 . 30 : 29
- hwpywpjnietinwhb pinp : : : .
3. Uwnwywpnipywl dhpwdnipyniG - 3.0 3.0 - 40 - 40 - 40 . 40 . 40 . 40 . 50
4 dpwowdwplughG 20 ¢ 20 © 30 : 50 ¢ 50 @ 50 © 50 . 50 : 50
- pwnwpwlwinipjncG : : : e
"5, : OwwpbpUpyw GepnpnudGen © 2.0 & 20 - 20 - 20 - 30 . 40 - 40 - 40 : 40
6. PwOluyhG L bhOwluwlwG @ - 10 . 20 © 20 . 20 1 20 . 30 . 30 . 30 : 30
- hwiwywng : .
7. Whwwnwdwpd/qGtn 0 0 30 © 30 0 20 20 : 30 30 . 30 30 40
8. : UtthwlwGnipjwG ppwynGp  © 30 © 30 © 30 © 30 ° 30 . 30 30 30 30
9. Uwpqudnpnid . 40 . 40 - 40 . 40 . 40 . 40 . 40 . 40 . 40
10 C Ng popowyntbw 40 © 40 © 40 © 40 40 ° 40 : 40 ° 40 : 30
SGubuwlwl wquwnipjwG hGnbpup | 263 | 259 @ 278 | 303 ! 321 ! 350 ! 350 ! 350 ! 3.69

*Unpynipp 2004 Index of Economic Freedom //Heritage Foundation, 2004
(http.://ct. heritage.org/index2004test/country2.cfm?id=Armenia.
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Unyniuwly 7

Heritage Foundation-h Ynnihg UGnpynyywuh tpypGtph hwowp qGuhwnywsé nlnbuwlwl wquwnnipjw
hGnbpultinh hwikdwwnipynilp puwn ghpénGhbph (2001-2004 pp.) *

p— Tuwywuinwli dpwuw@ Unpptiswl
2004 | 2003 | 2002 | 2001 | 2004 @ 2003 @ 2002 : 2001 : 2004 @ 2003 : 2002 : 2001
tnlnh YwnqwGhzp 44 44 45, 68| 91 113 108: 114 106 104 118 139
QnpénGGkpp
1. © Unlanph ;
» pwnwpwlwnipjnLl 20 10! 10 10 4.0 4.0 2.0 3.0 3.0 3.0 3.0 4.0
2. > Ywnwdwpnipjwa
» hwpywpjniptinwjhb ptinp 23 19 28 33 24 2.0 2.8 2.3 3.4 3.5 3.3 3.3
3. © bwrwywpnipjw
" Ghpwdwnnipynil 30 30 40! 40| 15° 20° 30° 35° 30- 40° 30° 30
4. © Qpwiwywnluhh
- pwnwpwlwnipjntl 20 20 30 50 3.0 4.0 3.0 5.0 1.0 1.0 2.0 3.0
Owwnbipypjw GepnpnusGen | 20 20 20 20| 30 30 30 30: 40: 40: 40: 40
g (- [ — g g At -
6. Pwlywjhl L $hlwluwlwb ! ! !
777777 : hwdwhwpe | 10 20 20 20| 3.0 3.0 40 : 40 4.0 4.0 4.0 4.0
Uztuwinwywind/ qGbip 30 30 20! 20| 30: 30: 40: 40: 30: 30: 40: 50
8. . UkthwywCGnipjwl
* hpwynilp 30! 30! 30! 30| 40: 40: 40: 30: 40: 40: 40: 40
9. © Ywpquynpntd 40, 40, 40. 40| 40: 40 40: 40: 40 40: 40 40
10. * Ns pnpdwy 2ntlw 40! 40, 40, 40| 40: 50: 50: 50: 45: 45: 45: 50
Shnbuwlwl wqwwnipjwG ; ; ; ; ; ;
hGntpup 263 259 278 303| 319 340! 348! 3.68 ' 339 350 358 3.93

*Unpynipn " 2004 Index of Economic Freedom // Heritage Foundation, 2004
(http.//www.heritage.org/research/features/index/countries. htmi).
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Unyniuwly 8

Heritage Foundation-h Unnihg UpLtywa Gypnwwyh Gpypbtpp hwiwp qlwhwnywé
nlwnbuwlywh wgwwnipjwl hGnbkpup puin gqnpénlGGbph (2004 p.) *

- 3
2 5 2 = 5
: [=

£ . 5 3 £ g % 5
E £ 5 & 2 2 % & 3 32
g tnynatip 3: B 3 3 3 g 2 z g
=3 = =] 3 c (=] = = c _
3 3 & & < 3 3 3 s 3
oo = 15 = g c L=]

g2 3 3 s 3 = % E

g g8 8 g5 g:8% & % § 25 T 5.3 2 3 £ g5 §5 2%

N N N N N - - - - = B I 5 c (@] a > =] 5 c

32 © 2bjuhw 239 0 2351 2291 210° 220 2141 243 229 2.33 3 139 ! 25 1 2 1 2 2 3 1 35
35 © Upnqulhw 244 ° 271 276 285° 318 338 5 331 318 3.18 3 29 2 2 2 1 2 3 3 © 35
42 ! 3nLlquphw 26 255 223° 238 243 289 294 304 @ 298 3 3 2 3 2 2 3 2 3 1 3
52 © UinytGhw 275 2586 0 325 3.01: 320 305 315 345 3.74 3 135 | 25 3 3 3 2 3 2 1 25
56 1 Lkhwutnw( 281 2837 260 2641 2847 283 291 3.09 324 3 [ 36 2 2 3 2 3 3 3 35
73 © UwltnnGhw 0304 3237 335 - - - - - -1 4 24 35 1 2 3 2 1 21 4 1 4 35
78 © Pnunwphw © 308 326 328 328: 335 349° 360 353 350: 4 1 18 [ 25 © 4 3 2 1 2 1 4 1 4 35
80 © Upwihw 310 0 328 324 348 378 350 353 359 358 4 3 3 2 2 3 2 4 4 4
82 * tunpywphw 311 ° 306 329 339° 349 :° 355 363 356 3.53 4 31 2.5 2 3 2 3 4 4 © 35
99 : PnuGhw L 3tpgngnuhGw @ 3.30 © 3.49 © 3.89 1 4.04 ' 440 @ 461 : 461 - - 3 125 ! 25 1 4 2 1 3 . 5 1 5 5
129 | NnushGhw ! 366! 371 378! 359! 320 320! 321! 330! 340! 4 ! 31 : 25 ! 5 i 4 i 3 i 3 i 4 ! 4 i 4

*Unpynipn 2004 Index of Economic Freedom // Heritage Foundation, 2004 (htip.//www.heritage.org/research/features/index/countries. htmi).



Heritage Foundation-h Unnuhg Gufuyh0 uU3U LipypGtph hwiwp qlwhwnywé

nlwnbuwlywl wqwwnnipjwb hGnbpulbpp puwin qnpénbGGeph (2004p.) *

Unyniuwly 9

o :

= 1 g - 3

o 3 E 5 Do o =
=3 o E =3 5 -2 = = £
3 5 = . = 3 : 3 c c ~
= Gpynltn E £ 5 g = E s 3
c g o =} = 3 3 3 = =]
3 = - . = - S [ =0 c
E € 3o % 5 s © 3 < 3 £
2 8§ & &:8 8% 8 % 8§ 2 5§ 5 % 25 %28 g5 5 2

& & & & b e 2 2 2 =] ;. e 3 c o3 a -3ISoc: > 3 =

6 - tunnGhw 1.76 1.68 1.73 1.89 2.19 2.29 2.43 2.46 244 1 2.1 2 2 1 1 2 2 2 2.5
22 Lhindw 2.19 2.21 2.35 2.53 2.84 2.90 2.98 3.05 3.50 2 24 2.5 1 2 1 2 3 3 - 3
29 Lwundhw 2.36 2.30 2.49 2.49 2.69 2.74 2.84 2.91 3.24 2 2.6 2.5 1 2 2 2 3 3 - 35
44 - Jwywunwl 263 - 259 - 278 - 303 - 321 - 350 - 350 - 350 - 369 2 23 3 2 2 7 3 3 4 4
79 - Uninduw 3.09 3.13 3.30 375 - 3.35 3.49 3.48 3.65 3.50 2 24 25 3 4 3 3 3 4 4
91 dpwunwh 3.19 3.40 3.48 3.68 3.80 3.85 3.78 3.88 3.94 4 2.4, 1.5 3 3 3 3 4 4 - 4
104 - Apnquunwl 3.36 3.41 3.65 3.80 3.78 3.73 4.00 - - 4 3.1 2.5 3 3 3 3 4 4 - 4
106 - Unppbowl 3.39 3.50 3.58 3.93 - 433 - 429 435 - 458 478 3 34 3 1 4 4 3 4 4 45
114 ° NnLuwunw@ 3.46 3.54 3.74 3.79 3.75 3.60 3.54 3.83 3.65 3 2.6 2 5 3 4 3 4 4 - 4
117 - Nypwhbuw 3.49 3.59 3.84 3.88 3.75 3.75 3.83 3.83 3.75 3 3.9 3 3 4 3 3 4 4 . 4
131 - Qwquiuunw 3.70 3.55 3.70 3.85 3.90 - 414 - 423 - - 4 3.5 2.5 3 5 4 3 4 4 4
145 - PLjwnniu 409 - 424 - 421 - 410 - 413 - 414 4.15 3.95 3.45 4 34 3.5 5 4 4 5 4 5 3
146 - Swehlunw 415 - 410 - 4.09 : 411 4.21 415 - 430 - - 3 3.5 4 5 4 5 4 4 4 - 5
149 - Nigpblunw S 429 - 429 - 439 - 461 456 - 464 - 468 - - 5 2.9 4 5 4 5 4 4 5 - 4
150 | @nippibilunwG 1431 1 421 1 439 1 439 1 440 1 439 | 450 - - 5 3.1 5 4 4 5 4 4 4 1+ 5

*Unpynipn 2004 Index of Economic Freedom // Heritage Foundation, 2004 (htip.//www.heritage.org/research/features/index/countries. htmi).
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