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UwlypnunGunGuwuw G hpwyhswyp

2005 pywlwbh wnwohl Yhuwdjwyned, qlwsdh guwsép dwhwpnwyh wwydwbabpnd, 2wpniGwlyyt-
ghl nlunbuwlwh wsh pwpén wnbdwbpp, nph wpnynibpnid tnbnbuwlwb wdp, 1 nnynuwhb Yewnny qbipw-
quagtiiny Gwhunpn twpyw hwiwwwwnwufuwb gnigwbhyp, Ywqob] £ 10.2%, qGwdp 2004p. nblywnbtdptph
GUwwnidwdp’ 1.4%, huy LU nbEdywwnnplb wybjwgti £ 6.0%-ny:

Yhuwdjwyh plGpwgpnid inlGunbuwlwb whynpynipjwb Gowh pwpdp dwywpnwyh ypw hp wanbigni-
pyntGh £ pnnt| Gwiunpn twphGbphl wpdwlwgpywé wpnwpht phbwbuwlwb Giphnupp’ dEdwéwlwy wn-
nwph GEpnpnudGbpp b dwubwynp npwGudtpnbbpp: dGpohGhu wpnyniGpnid npnawyhnpbb wpdlnpyby £
npwdih thnfuwpdtipp’ Guwuwntipny nbwnbunipjnilnid pGpwgnn npwdwjGwgdwb gnpépbpwgh:

SGunbuwlwb pwpdp wdp hwiwfuwet wpwownyh dwuny wwjdwbwynpyb) £ wnwohl htpphl 2hGw-
pwpnipjwl L gjninunGubunipjwl gynntipnid wpdwlwagpywé whbwfuwnby pwpép hpwywb wany: Chn
npncd, gjninwnbubunipjwl hwiwfuwnb wpnwnpwlph 10.2% hpwlwb wdp wwjdwlwynpybp £ pwpb-
Guwuwn plGwyhdwywlwl wwydwaGtph wpnynilpnid unwgywé pwndp pbippwnynipjwdp, huly Juwhwnw
2hbGwpwpnipjwb swywGtph wybjwgnudp hhdGwywbnwd yugiwybipwnip)niGGtiph L pGuysnipjwb Ynnthg
hpwywbwgynn 2h0wpwpnipjwl wany:

Swiwhiwnb wwhwbowpyh dwuny 2hlGwpwpnipjwb wdh pwnpdp nbdwbpl wpunwgnybght dwulw-
ynp GepnpnuiGEph wsh wnbdwh gnigwbhpnid, huly gyninwnbunbuncpjwl wpnwnpwlph wép wpunwhwjn-
ytig dwubwynp uywrdwh, hoswtu Gwl wpinwhwbdwb swyw|bGEph wybwgdwdp: Unnwhwbdwb swyw)-
Gtph woh pwndp wnbdwp wwjdwbwynpyb) t Gwb wpnwphb pncubbpned Gounwlwb pwndp ywhwbowny
nLGtignn gniGwynp dEnwnGbph wpnwhwOdwb dwyw) bbph wybwgdwdp:

2005 pywlywOhb hpwlwlwgdwd hwplwpnptivnwiht pwnwpwywlnipjwl wanbignipjnilp dpw-
gnjwéh hwibdwwn wwywu plnwjbnn kp, huly dwiuunidbbph dwuny wyb fuhun wlhwdwuwpwswih tp
pwfujwéd Yhuwdjwyh pGpwgpntd (whnwywb dwiuutiph qqwih dwup Ywwnwpyb £ Grwduywybbph yGpoht
wdohubbph Ybuhg):

SOunbuwywl wsh Gwhuwwnbujwdhg pwndp L qlwsh gwén dwlwpnwybbph wwpwaguynd npwih
wndlnpdwl wpnynilpnid nbGunbuncpnibned ujuywd npwidw)bwgiwb gnpdplpwgn fupwlbint hwdwp 33
YGaupnOwywb pwlyp 2005 pywlwbh wnwohl Yhuwdjwyh pGpwgpnid wwnpbpwpwp hwnbu k GY6G wp-
wnwnpdnyph weph gnpdwnGnipyncGGtpnyd, npnlp, qGwdwjhG §GpnuilGbphg funtuwthbne Guwwnwyny, gne-
anpnyty GG hpwgytihnipynilp Geppwznn gnpéhpltiph Yhpwedwdp:

7 2005 pwlwlh wrwohl Yhuwdjwynid nbnbuwlywl wdp wwjdwbwynpybi
FUUURUML MURULAUPY 1 ybu Glinph, wjlwbu b wpnwphG wwhwlewnUh wsny: 0Gn npncd,
GtpphG wwhwlywpylt wok) b 8.3%-ny, huy npw Jurnigywdpnid qquihnpbl wybiwgb) £ dwubwynp
GGpnpnudGepp wnGuwywpwp Y2hep L Juqib] 11.4%: UpLGnygG dwidwOwy, wpunwphlG ywhwbywpyh wap
hpolGwywnid GepphG nGnbunipjwb dpgnilwy §nintiph, dwulwynpwwtiv’ dGnwnwagnpdwywl L ubbnh
wnpnyntGwpbipnipjwl wpunwnpwlph wpunwhwOdwb swywGbph wybjwgdwb wpryncbp Ep:

"« Fuwwfuwnl wyuhwlownly pudinid Ubpluywgywo 2005p. wnwohl Ghuwdywlh ingyuwy G6pp UF @luwhwunnt dG6nG GG:
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Swiwhuwet wwhwbywpyh nwpptiph hpwywa hnthnfunceynibltpp (%)

2004 pywlwah wrwehl : 2005 pywlwih wewehG : 2005 pywlwlh wrwyhb
8SnigwhGbp Yhuwdjwyp 2003 pywlwh : Yhuwdjwlp 2004 pywlwGh : Yhuwdjwyp 2004 pywlwbh
wrwohl yhuwdywyh - wnwohG Yhuwywyh - wrwohG Yhuwdjwyh
hwdbdwwn, thwuw., % : hwibdww, thwuwn., % hwdbdww, pwghp, %
Ppwlywt 36U : 109.1 1102 107.4
Lbnphh wwhwbownly 110.0 108.3 107.9
Uwwnnid : 110.1 : 106.4 : 105.8
MEnwywh : 1135 100.8 102.1
UwuGwynp : 109.6 - 107.3 - 106.4
LYuwuwhwwy GepnpnudGtip 109.2 116.8 : 118.5
MEnwywb : 66.8 : 1121 142.6
UwuGwynp : 126.0 - 117.8 - 113.4
Uwpwapltiph L SwnwjnipnLl- . .
Gtph wpunwhwGned : 105.6 119.8 107.8
Uwpwbplbph L 6wewynipyntl- ! !
Gtiph Gepdncsnid 1 105.2 | 104.0 | 105.1

YUhuwdjwlywjhl wpnynilGplbbpny Geppht wywhwGewnyb wybiwgt| t 8.3%-ny 7.9% Ywlfuwwnbujwé
gnigwbhh thnfuwntb: Can npned, dwulwynp hwndwéh dwiuubnb wybjwgt) 60 9%-ny wwjdwbwynpywd
hGswbu dwulwynp uwywnrdw, w)lwbu b dwulwdnp Gepnpnedlbph wybwgdwdp: COn npnud, dwulwynp
uwwniwb 7.3% wdp wpdwlwagnpdb) £ Gwfunpn wwphGbph pwpép nbGnbuwlywl wsh L oGswéwyw
Gwulwynp npwbubtipinGtiph Giphnuph wpnyniGpnid: Uwulwynp uywrdwl wshb dtéwwbu Guwuwnbp t
Owbl pwOyuwihG hwiwywpgh Ynnihg $hghywlywb whdwbg wnpjwd Jupytph dwyw bbph 45%-ny wap,
npnbg utié dwup tnpwdwnpyti  uywrnnuywb Junpytiph dund:

Uwulwynp GGpnpnudbbph hpwlwl wsp Yuadbp £ 17.8% Jwlfuwnbujwé 13.4%-h thnfuwnbG:
Loqwép hhilGwywbnid wwydwbwdnpyty b Gpohlt wwnphGbpht plwysnipjwl Gwinunbbph wbpGnhwn
wany, nbunbuncpynilned Gepnpnudwihb nwwnh pwpbpwydwdp:

Mbwnmwlwhb dwiuubph Yurnigwdédpnid phipwywwnwpyt 60 hGswbu uywrdwd, wjbwbu k| Gepnpnid-
Gtph 6pwanpwjhl gnigwhpGpp: MEwnwlwb dwhuubph thwunwgh wép Ywaqob £ 3.3%, ohGsnbn wylayw)-
yntd Ep wsh 11.4% gnigwbhy: dbpohGhu hhdGwywl wwundwrep wpnwphlt $hlwbuwdnpiwb pbipunwg-
dwip ywjdwlwynpjwé' dwluutiph pbiph Ywwnwpnodl kp:

Uhuwdjwyh ppwgnid qquih wybiwgt) t wpnwphl ywhwbownyp wpunwhwbnudp hpwywb wp-
nwhwjnnipjwdp wybiwgb) £ 19.3%-nd Gwhuwunbujwé 7.8%-h thnfuwntib: Upnwhwbiwb wdp hhdbwyw-
Onid inbinh k nibtigh) ng pwlywndtip dtnwnGtiph wpunnwhwdiwl wilGwuwnbw pwpdn’ 189% wsh hwyhl
wuwpdwlwynpywsé hwiwfuwphwihG nijuynd  dbwnwnlGbph GQwwndwdp  wywhwlywpyh wdnd, nph
wpryntlpnud dEnwnwanpdwlwl wpryniGwptpnipjwl npnpnincd gpwiGgdb) b wpunwnpnipjwl 44.8% wa:
2quih’ dnwn 15%-ny wybjwgb) G0 OGwb pwOlwndtip L Yhuwpwlywndtip dEwnwnlbph wpunwhwbiwb dw-
Juwibtipp: SGunbunipyntlnid GepnpnidGbph wsh dhunnwip wpnwhwjngt) b Owb Gepdncddwb unnigywé-
pnid: Yhuwdjwyh plGpwgpnid wpdwlwagpwd Ghpdncdtiwb 4.0% hpwlwl wdp wnwybjwwbu wwjiw-
OGwynpyti t GEpnpnedwhG L hnedpwyhlG wwynpwGpGtph GGppdnegdwb SwdwiGtph 2npe 33% wdny:

2005 pywywlh wnwohlt Yhuwdywynid thnthnfudbp GG nbGunbunipjwlb §yni-

VUL UAUIUMY nwjhG dhwnnudbbpp. Gufunpn nwpjw  hwdbGdwwmnipjwdp npnawyhnptG
nwlnuwnbt| t éwnwjnipntGOtiph ninpinp wap, nph hGwnbwlpny npw wbuwlwpwp Yzhep ILU-nLd GYwqgby &
2 wninynuwjhb Yawnny L Ywagib| 35.6%, huy Guwuwnnidp nbnbuwlwb wshG, Gwiunpn nwpjw hwiwww-
nwufuwl dwiwlwlwhwindwsh hwitidww, GJwabi t 1.8 wnynuwihb Ytwnng L Juagokp 3.8 winynuwjhG
ytin:

2 «Fwidwfnunl wewpwplyy pudinid Geplupwgywd 2004-2005 pp. unjuyGhpp hnclgwp-hnuGpup npnpyudp 66, huly ppulwl wtpn
Guifunpn tnwpyw hneGywp-hneGhup Ghundwdp:
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Swpybnnt dwiwlwywhwwnywéntd 2hGwpwpnipjwl npnpunincd wpdwlwaopywdé pwpdp hpwlwb wdh
wnryntbpnid 3 tninynuwhb Yeinng wybiwgb) £ npw nbuwlwpwn Y2hep 30U-nLd, L Gywuwnniip nbGunbuw-
Ywl wshb Ywqot) £ 2.9 inynuwyhG b Gwfunpn mwpdw 1 winbynuwyhG ytwnh infuwptG:

2nuin wlninnwyh hwpybph Gywuwnnidp tnGunbuwlwb wshb Yuqub) £ 0.8 iinynuwihl Ybwn, dhasnbn
npwlg nbuwywpwn Y2hep 3LU Yurnigdwdpned dGwgt) E gptipt whthnihnfu:

i ] [ | —
-2 . Lnun whninnuyh hwﬂl/i(/)104 D UpmyntGwpbinnipnG D j/(r);wmﬁmbumpjnzﬁ
N crowpwpmpma Suwnuympniiien

UrasnkuUrErNHE3NFL: 2005 pywlwih wrwehl Yhuwdjwyntd wpmynibwpbpnipjwl npnpunned Y-
wmwnyb 60 qouih nbnwywpdtip. hwlipwagnpéwywl wpnyniGwpbpnipjwl woydwl wwpwaw)nid twwbu
wybjwgt G0 tGGpgbwhlywih L dwynn wpyniGwpbpnipjwb hpwlwb wsh nGowbpp, nph wpryncbenid
wpnyntGwpbpnipjwl hwiwfuwnb pnnupyiwb dPhghyuwywbd dwywih wdp Ywquib) b 5.3% 2004p. 2.8%-h
thnfuwptG: Usk| £ dGnmwnwagnpdwlwb wpnyntGwpbpnipjwb wnbuwlwpwp Y2hep, huy ubbnh wpnynilGwpk-
npnipjwl, nuybpswlwh hptiph wpnwnpnipjwl L phdhwlwb wpnyniGwpbpnipjwb nGuwywpwp YoheGbpp
Gwaqby &G:

UpnyniGwpbpnipjwl Jwenigywédph nhGwihlwh 2004-2005 pywlwGGbph
wrwohl Yhuwdjwyned

60%

0%

2004 2005
L Glyunpwllbnghw, quq L ppwdwanwlwpwpned D Jwlpwqnnowlwl wpnyntGupbpnipnt
D Uatnh wpryntGupbpnigintG Utiinwinwgnpowlwl wpwnwnpnignt

. Uy Gopwaynintin

ElGYwnpwtlGEpghwh, qugh, oph wpunwnpnipjwb b pwfudwb npnpunined wpdwbwagndwé 10.2% hpw-
Ywl wdp wwjdwbwynpydb t b GYnpwtbbpghwh, wwp oph L gnpnpant wpnwnpnepjwb b pwfudwb 5.3%
L Jwnbihph wpunwnpnipjwb ne pwpfudwb 53.8% wybjwgiwdp: dbpghlu hwipwwbwnipnilnid pwnpne-
Gwyynn pGwlywpwGGtph ququdhlugiwl wpuwnwbpbbph wynhjwgdiwb wpnyncbp k:

Swlpwagnpswlwl wpnyniGwpbpnipjwl GGpwd)ninniy, h wmwpptipnignil Gufunpn wwphGbph, wp-
dwlwanyb £ 1.9% hpwlywl wbGyntd hhdbwlwind wwjdwbwynpywd nuynt wpryntlwhwbowb twywb
Ypswwndwdp: 20wjwé gnilwynp dtnwnlbph wpryniGwhwGiwl dwlwGbph Yuynh wshl, dbunwnb
hwhpwpwntph wpnyniGwhwbndp hpwywl wpnwhwjnnipjwip Gjwqb) £ 2.1%-ny:
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Upwynn wpryniGwpbipnipjwl gyninnid pwpnibwlyybp 66 mwpyw uygphg dLwynpywé quipquignii-
Gtpp, npnlp twwbu 2Gndb G0 Gwfunpn wwpdw dhnniGbphg: Wuwbu, uGGnh wprynibwpbpnipjwb
wOydwbp gniqwhbin, wpdwlwagnyby £ oGwnwnwagnpénipjwb qquih wd, wylhbs 2004 pwywbhl wwwnybpp
hwywnrwya kp:

UpryntGwptipnipjwl hhiOwywG Gynnbph gnigwGhGtipp 2004-2005pp. wnwohl Yhuwdjwlyned, %

UpnynuGwpbnnipywl S ShuLuuul|l1u1|1 Y2hn’ bpwlwt ws (+). / Gdwgntd () ©
2004 | 2005 2004 | 2005
EGyunpwtGbnghw, quq L ppwiwnwywpwpned 20.5 i 17.5 25 10.2
wlpwgnpdwlwb wpyniGuptipnipncl 158 | 18.8 49 | -1.9
Uzwynn wpryntbGwptipnipynil, nphg 63.7 63.7 4.8 6.1
UGGk wpngmiGwptpnepgme 326§ 2ra | T 104 1 a0
 Ubiwnuonpowlwl wpynGwptpnipgn 109 1205 | 102 | 452
 Ophwfnwhwpownpnma | 25 25 | 58 | 291
 Nulpswbwl wpnwnpwnbuwlGeph wpownpneegnlG | 40 L 24 |08 72
T ehohwluwG wpmniGwpbpneegn G| Ta2 s [T 2700 | 00
 UtptGwltnh U uwppwynpniaGeph wpownpneegmiG | 100 o098 | 106 | 91
Udpnn® wprynibwpbkpnipyntl 100.0 | 100.0 28 | 5.3

*Llhpwghly twpnid inbuwlwpwn Yphep nnp wpynGupbpnipiwl d6o (wpunwnpwlph dwwy Gpp hwpdwplywd 606 plGpuwghly
qltnny):
**Syywy gynLnh hwdwfuwnl wpnwnpwlph ppwlwl wa / Gywaned (wobpp hwpdwnplywds GG hwdwnpbyh @Gbpny):

UGbnh wpnynibwpbipnipynilnid 2005 pywywGh uygphg wpdwlwagpdnn wlynidp wwydwbwynpdby k
wiynhnwjhG fudhspbtiph wpunwnpnipjwl 2.7% Gwqiwdp: CGn npnud, Gpb wrwehl Grwdujwynid nw
wbnh £ nubbgb] YnGyuyh wpnwnpnipjwlb swywiGbph Guwgiwb hwpypl, wwyw Gpypnpn Grwdujuyncd
hhoOwlywb wwwdwn b hwlinhuwgt] ghbhGbph wpunwnpnepjwb Gugnidp: Gpw hbn dGyntn, 16.7%-ny
GJwqabp G0 ng wiynhnpwyhb fudhsplbiph wpunwnpnipjwb dwyw lbpp L 2.6%-nY pGwlwb hynepbiph wp-
nwnpnipintlp: §ninunbunbuwywb dptippltph hwpniuwn pbpph Wywpwagqw)nid dnunn 4 wlqwy wybkjwgt £
wwhwénbbph wpwwnpnepynibp, npp, vwluw)l, twywb wagntignipntd sh nilbgh uGlnh wpnynilGwpb-
npnipjwl pnnupyiwb swywGtph ypw:

h wmwpptipnipjnil Gufunpn nmwpw plpwgpnid gpwlgywéd whydwd, hwpybunne mwpdw uyqphg
ttnwnwagnpswywl wpryniGwpbpnepnilned wipdwlwagpyt 60 wsh pwpdp wnbdwbp, L nmwpdw wnwohl
Yhuwdjwyh wpmynilplbipny’ §nenh wpunwnpwlph $hghlwywb dwywih wdp Ywqoby b 45.2%: Upnyndl-
pntd §yntnh mbuwlwpwp Y2hep nno wpnynibwptpnipjwb 069 wybiwgt| £ 10 inynuwyhb Yewnnd L Yuqub
20.5%: Mw wwjdwbwdnpyty £ ghGuh funwbniph b YnGytpnnpwihl (ul) wnGdh wpunwnpnipjwl hwiw-
wwunwufuwbwpwnp 86.6% L 41.2% wdnd: Hwb hwdwhntbs, dnn 190%-ny wybjwgtb) £ Gwl 8yninh wp-
nwnpwlph wpunwhwnip: Uinmwnwanpéwlywl wpryniGwpbpnipjwl wpunwnpwlph Gowl wshb db-
Swwbu Gwywuwnt £ gnibwynp dGwnwnGtph hwiwfuwnhwyhb qGbph nbin Gwfunpn mwpdw Jtpohg ufuywd
2wpnibwywywh wdp:

Uwlpwdéwiu wnbinph 2wpnibwlwywb wsh wpnynilpnid 61%-ny wybijwgtb) £ uwplGwpwOwihb gnt-
gwthtinytph wpwwnpnipintlp, npp, wyp dbptlwlbph L uwppwynpnidlGbph wpunwnpnipywb hpwywa
OJwaqiwb wwydwabtpned, wwwhnyb £ G2dwéd wpnwnpwywd fudph 9.1% hpwywhb wdp:

Lhihwywl wpryntGwpbpnipynilnd wybjwgb) 60 wjwundwuut wpnwnpuwnbuwybbph (33.7%),
phihywnbnwagnpéwlywb wpwnwnpwlph (32%), hGswbu Gl |wgnn L dwppnn dhonglbph (20%) wnp-
wnwnpnepjwl dwywtipp: WontwdkOw)Ghd, phihwywb wpnynibwpbpnipjwb dnin Yeup Yuaginn uhGpbiinhy
Yywnegntyh wpnwnpnipjwl dnn 6%-ny Gwgiwl wwwndwneny wju §jninh hwiwfuwnb wpnwnpwlph wd
sh wpdwlwanyby:

Ywwhwwy 2hGwpwpnipjwl 2wpniGwlywlwb qquih wap hwhgbgpt £ npwl hwpwyhg wpnynilw-
ptipnipjwl 8jnintiph wpunwnpnipjwl dwyw Gbiph wybjwgiwb: Wuwbu, 2.7 wlqwd wydbjwgb) t Yhnh,
43.9%-ny gtutlwnh, 6.8%-ny ptwnbh L 6.1%-nd pOwlwb pwphg GpGuwywwndwb uwbph wpunwnpne-
pjnLlp:

dbpp Gpwéd qupqugnuiltph wprynilpnid dowynn wpnynibGwpbipnipjwl wpnwnpwiph $hahlw-
Ywb Swywiltph wdp, 2.7 wnynuwjhb Ytwnd qbipwqubgbind Gwfunpn twpw gnigwlhyp, Ywqobp t
6.1%:

o



Q3NFUSULSEUNHI3NFL: 2005 p. wnwohl Yhuwdjuynid wpdwlwagpyb] t gyninunbunbuncpjul
hwiwfuwnb wpunwnpwlph walwfuwnbw pwpép 10.2% wd pniuwpniénipjwl pnnuinpyiwb swywObph
51.8% wth hwayhG: dbpohbu wwydwlwynpdbp £ pwpbGwwuwn phwyhdwjwlwb wwjdwbbbph wpnyntb-
pnid wynnh L hwwnwwwnh, Yupunndph b pwlowpwlngwihl dwywpniutiph pbpph hwiwwwwnwufuw-
Gwpwp 30 wlquy, 4.2 whqwd L 2.7 whqwd wany:

UGwulwpniénipjwl plwquywrnid wpdwlwaopwé 0.7% wdp Ywplwdpbnph L duwdpkpph wp-
nwnpnepjwl dwyw|bGbph hwiwwwwnwufuwbwpwp 3.9% L 2.7% wybiwgdwl wpnynelp £ UhLGnyG dw-
dwbwy, a4p qlGh dnwn 7%-ny Guqiwlp gnigplpwg, tnnn 10%-ny Gwqb) G0 wpunwnpnipjwl swywGepp:

chuUrurnt@3ntu: Ywwhwnwy 2hGupwpnipjwb ninpunintd pwpniGwyybp b onbe wpdw uygphg
npubnpwéd wdh nbdwh wpwqugiwb dhnnwdp, npp wpnynilpnid 2005 pwlwGh wnwohl Yhuwdjwyh
hpwlywb wsp Yuqib] £ 43% Gwiunpn tnwpdw 12.1%-h thnfuwpbG:

Lan npnud, 2hGwpwpnipjwl swyw|bbph 00wl wop wwydwbwynpdby £ pGwysnipjwb L Yugiwybp-
wnipyntbGbph dhongltiphg $hlwluwydnpywé 2hGwpwpnipjwl wdny, huy npulg Guwuwnnidp pGnhwbnep
2hGwpwpnipjwb wshb Ywagub) b hwiwwwwnwufuwlGwpwnp 29.3 L 13.3 ninynuwjhb Ybwn:

LGnhwbnip wedwdp, 2hGwpwpnipjwl $hGwluwynpdwb wnpjnipbbph Yurnigjwdépnid qqwih nk-
nwawnd sh tinti, pwlgh npwbghg pninph g6ny wpdwwagnyb b gquih wa:

Yuwuwhwwy 2hGwpwpnipjwl phGwbuwynpiwd wnpjnipibph Yuenigwépn
2004 L 2005 pywlwaGtph hniGywp-hniGhuhG

2004 2005

7 2 3
3%

5 22%
65%

5
67%

1. Mwnwlwl pyniph, 2. Upunwphl Juply, 3. Uwpnwuppwlwl oqlnupyntd, 4. bwquiwlbpwnupiniGa6p,
5. Phwlisnipywl dhonglbn

Ywwhww) 2hGwpwpnipjwh §yntnuyhb Yuwrnigwépnid dnn 7 ninynuwjhG Yawnnyg wybiwgb| £ dw-
Yynn wpnynibwptpnipjwb npnpunind hpwwbwgywé 2hGwpwnnipjwb nbuwywpwn Y2hep b Yuqobp 11.4%:
Unwn 11 winynuwyhb Yennyg wybiwgb) £ Gwl pwlywpwbwihG 2hGupwpnipjwb nbuwywpwnp Y2hep L Yug-
vk 49%:

Swpybinne lmwpdw wewehl Yhuwdjuyntd wnbnh gnunnd hpwywlwgywéd Juwhwmw 2hGupwpnt-
pjntGp, Gwfunpn nwpyw hwitdww hpwlwb wpnwhwjnnepjwdp Gwgbinyg dnwn 6%-ny, Yuqub) £t hwbpw-
whwnnipyntlnid ppwwlwgywd Yuwwhwnwy 2h0wpwpnipjwlb plnwdklp 2.9%-p: COn npnud, Lpt 2004
pywlwlhb wjb hhdGwywbnd Phbwbuwdnpytip & hwdwfuwphwihb pwGyh Junpyh hwadha, npp Ywuagob) t
$hGwluwynpdwhb wnpjnipltinh 38%-p, www 2005 pqwlwbhb $hbwbuwynpdwb hhdGwlwb wnpjnipb thG
wbwnwlwh pjniokib (44%) L pGwysnipjwb Shongltnp (33%):

ounusnNHE3MNFLLEN: dwnwynipntbGltph npnpunined Gwifunpn twphGephG gpwbgwéd pwpdp wsh
nbdiwtpp nmwpdw uygpphlb npnwyh Guqgb) G6: Uuwbu, welinpph L hwlpwyhG uGGnh dwnwjnipjniGGbph
wybwgywé wpdtiph wap Juquob) £ 4.9% Guiunpn mwpgw 10.1%-h thnfuwnkG, huy inpwluwynpun L uwwh
hpwywb wdp 9.5% Gwfunpn nwpyw 13.4%-h thnfuwntbG:

UjGnihwlnbipd, dwwnnigwé swnwjnipyntGbbph Ywenigqwépp Gwiunpn tnwpdw Gnylb dwiwlwyw-
hwindwéh hwitidwwn gptipt sh thnthnfudby. 2wpniGwyt) GG qGpwypetp tnpwlbuwnpunh (32.2 %) L Yuwh
(24.6%) Swnw)nipynLbGlGnp:
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Spwluwnpwh npnpuincd qquith wybjwgtbp £ pinGwzpowlwenipjwb wsh ntdwp. 2005p. wnwohl
Yhuwdjuynd wyb Ywaob) £ 13.6% Gwfunpn wwpdw Onyl dwiwlwywhwnjwénid 2.9%: Ush Gowb
pwnén gnigwlhyp hwbpwwbtnnepnilnd qughdhlywgdwh gnpéplpwgh wpwqugdwip wywjiwlwynpywé
dwjpninwjhG  funnnuywwpwihG  wpwbuwynpnny  hpwlwlwgdnn  pbrGwzpowlwenipjwlb 24% wsh
wpnynilp t: UpLGnyG dwiwGwy, nwbnwnbp £t ninbnpwpowlwnnipjwl wdh nbdwp wwjdwbwynpjwd
onwjhG wpwbuwnpunny ninbnpwppwlwenipjwl wdh GJwqoiwdp: Swpuhbbpnd ninbnpwzpowlwnnt-
pjntlp wybiwgtb] £ dnin 210%-ny wwjpdwlwynpwd wyn dwnwjnipjwl wnwownpyh plnwyGiwb wpnynil-
pntd uwlwqbtiph dnun 8%-ny GYwqdwdp, hGswbu Gwl pGwysnipjwb Gywdniinbtph zwpnibwlulywb wsnd:

Ywuwh dwnwynipntGlbiph hwunyplb wybiwgb) £ 18.3%-ny’ Gwhunpn mwpyw 16.9%-h thnfuwnbG: Chn
npnid, twywl wbnwywnd b wpdwlwagpygt] peowjhl hGrwhwnnpnwygnipjwb npnpuninid.  hwuniypb
wybjwgti £ 47% -nd, nph wpryntGpnid npw wbuwlwpwp Y2hep Yuwwh pnpnp dwnwynipyniGbbphg unwg-
Jwé hwuntph b9 Ywauit| £ 31.7% Gwfunpn mwpdw 6%-h thnfuwpbb: 3wpdh welbind, np hnihuh 1-hg
Swjwunwbh peowihb hrwhunuwywuwh 2ntyw dniwnp £ gnpéb Gnp owbipwwnnp, wyGwdnid £, np nmwnpygw
Gpypnpn Yhuwdjwynid swnwynipyncGGbph dwywiObph wybwgiwb hwyhl wybiwlwint £t peowihla Yw-
whg uinwgynn hwuntjpp’ s0wjwd uwlwaqbtiph npnawyh Gwqiwp:

Unbuinpwppowlwnenipjwl  gnigwlhG  wyblwgbp £ 6.2%-nq3: LGn  npnud,  dwlpwéwfu
wwnwbpwnpowbwnenipjwb swdw) b wybiwgty £ 5.1%-ny (Gwfunpn wmwnph 10.1%-n4):

2005 pywlwlh hwdwp 33 UR Ynnihg 6pwapdb) b dwdwlwlwhwwnywéh

autr b4 yuyuause dtpoh npnupjwip 3.0% L hohG wwpblwa 2.2% qlws: Swnblwl qGwsh

gnitgwlhp0 wwwhnybint hwdwp wewehl Yhuwdjwyh ybpoh npnipjwip L

thohl qlGwsh gnigwlhpbtpp whwnp £ Yuaqibht hwiwwwwnwufuwbwpwn 4.0% L 1.9%: Cun wqquyhb yh-

Swlwagpwywl Swnwjnipjwb thwunwgh nyjwibbph wewehl Yhuwdyuynid wpdwlwapyt) b dwiwlw-
Jwhwwndwdsh ytpeh npnepyjwip 1.4% qlwd L thohl qGwsh 2.3% gnigwlhy:

Swpybtinnt dwiwlwywhwwndwénid qGtiph dwywpnwyh dbwdnpiwb ypw twlwb wanbignipnib GG
ntbtigh| mpwbudbipinbbph Gaphnupp, npb wwnwhwjngt) £ hwiwfuwet wwhwbowpyh waéng, hGswbu Gwb
gJnLnunbwmbuwlwh dpbipplbiph pwndn wnwownynp:

Swiwhuwnb wwhwipwpyh wép uywrnnuywb yncyuwynd npubnpdbp £ hpdGwwand hntGjwphG L
wpuwhwjinygtip ywpblwjhlt wwypwipwfudph GQyuwndwdp ywhwlowpyh wdny, npp gyninuwnbunbuwywb
UptippGtph wnwowpyh utignGuiht vwhiwlwihwynipjwl wwydwbbbpnd hwhgqbigpt t wwpblGwht ww-
pwpGbiph, Gepwnjwy nghiihg fudhsp L Stuwfunwn, glbiph wiGwhuwnby pwpdp’ 7.7%* wybjwgdwG: 0Gn
npncd, nw wnbinh £ nlGbglp hhdGwywlnd «Pwlownbintb L Yupunndh» L «Uhpg» wwypwlpwfiudptiph' hw-
Jwwwwnwufuwlwpwp 53.7%, 23.5% qlGwdh hwyyh:

QGwsh Gowh npubnpnudbbpp 2pownwnédb) G0 mwnpdw hweonpn wdhulbbphG, wewybwwbu Gpypnpn
Ghnwiujwyney, tpp gJninunbunbuwywb dpbipplbph’ uwwudwéhg pwpdp ptipph wprynilpntd wipdwlw-
qnybl £t npwhg qGbph qqwih Gwgnid: dbpphlu wnwohl hbpphl Ybpwpbpnid t «Pwlowpbinbl L Yupun-
dhp» L «Uppg» wwypwbpwfudpbphl, npnGg qony thbinpdwp-hniGhu wihulbphl gpwbgyt) b hwiwww-
nwufuwlbwpwn 19.4% qOwbyntd L 2.6% qlwa:

UprynclGpnid” wnwohb Yhuwdjwynid wwnblwihG wwpwbpltiph, Gipwrjwp «Ngbhg udhsp L Gfuw-
funin» wwpwbpwfudph qény wpdwlwqgpwéd qlwdp Gwfunpn wpjw nbynbdptph G4wwndwdp Yuqlb) t
2%:

Ns wwpblwihG wwpwbpltph (npnGg ke 066 £ GEpuintddwd wupwbplbph wbuwlwpwn Yzhep)
qltipp Gwaqb| GG 0.6%-nd" s0wjwd thnfuwpdbiph wndtipwynpdwlpn: Updwlwapdb) b GGpdntddwd ng ww-
nGlwjhb wwpwGpbbph dnwn 0.7%-ny qGwbynty, pln npnud’ ptGghbh qGtpp Gwqb) GG 2.7%-ny:

UjG thwuwnp, np dh 2wpp GGpdniddnn wwpwbpwwnbuwybtinh qlbpp s60 YpGL nnpwnh wpdtgqnydiwb
wqantignipyntlp, pwgwwnnyned £ hGnlyw| hwbqudwbpbbpny:

Unwohlp, b wiklwtwlwbp, npny wwpwbpwihG nijwbbph ng dpgwyguwyhl Ywd 0GGwbnphwihb
wwjdwaabepG 6G: Opplwy hwiwéw)t 33 SGunbtuwywl dpgwygnipjwl wwnuwwbnipjub whwnwlywb
hwGadlwdnnnyh 2wpwpwywgh 2ntywynid funanpwgneyb Gepdntdnnh nbuwywpwp Y2hrp Yuqgdnid £ 97.9%
(hwikdwwnnipjwl hwdwp GokGp, np phGghGhGp Ywaqonid b 21.5%°), L wpwpwywah qlbpp, sGwjwé
npwih wpdtpwynpiwp, gptipt $60 thnithnfuyby:

% 2004p. hwiwwyunnwufuul gnigulpGbpp puwguluynd 66, pulah, uluwds 2005 pyululhg, Uqquypl powlwqpuluwl dwnwyn:-
pnLlp thnfuly Fuyn gnigwlpylbnh Gapluywgiwl ébp, b wyunthbinb npwlp hwpdwnldbine 66 pun «Stinbuwlwl gnpontGanipywli
wnbuwlhlbph nuwuwlwngsh».

* «QGbp b uwliwqlbny pudind qlnbnywd gniguipyGbpp 2004 pyuwlwih nblntipbph Ghundwdp 66, bp wyy puwl Gdwé st:

% 33 Stinbuwlwl dpgulgmpyuwl wuwpmuwinpyul whnwlwl hwGéhwdmndh «2003 pwlwlh wmwpblwl qnpdéniGbnipiuwl
Spuwghn»:
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2005 p. ugh Muwpbbwhl wypwiplbp Ng wuwnbGuwyhG dswpnyh
(2004p. nkywn. = 100) ' (Gapwrywy nqbihg fudhgp b Stuwfunwn) wwpwhplbp ' éwnwjnpyniGGtp
3nLGywn 105.4 107.7 i 100.8 100.2
binnywn E 1047 ! 107.0 | 1005 ! 98.9
Uwpin : 1037 1055 100.1 99.5
Uwnht, 1028 | 1042 | 998 | 99.6
Uwjhu i 102.9 | 104.2 | 99.5 | 100.6
3nLbhu ; 1014 ! 102.0 ! 994 | 101.0

Wuhbpl npn Gepdnwennlbp, ogqunytiny dbGwGnphwyhG nhpphg Ywd nsg Juwwpjwp dpgwyguwhb
wwjdwabbphg, 560 GJwqgbignb) hpkGg Ynndhg GEpdnudywéd wwpwbpltph qGtpp:

Jwonpn hwhgqwiwbpb wyb £, np npwdh thnfuwpdtiph wpdtpwdnpnidp npnwyh dwiwlwy htwn k
wgagnntd Obpdnéynn wwpwbpbbph qObph dwywpnwyh ypw: Mtw wywypdwbwynpjwé b Gpwlny, np Gepdne-
6nnbtph Ynnuhg qbtiph uwhdwbniip Ywhudwé t thnfuwnpdtiph Juppwadh uwywunidbtiphg: Mpwdh thnfuwp-
dtiph wpdbpwynpdwl L YuyniGwgdwh Gpywp dwdwlwlywhwindwd t wlhpwdtw, npybtugh nbunbuw-
Jwpnn untpjtiyuinbtipp d2qnnkG hptGg Ynndhg Gepdnidynn wwypwbpGtph qGbpp:

UphLGnylG dwiwbwy, wwpwlph ghlp, pwgh qGiwG qlhg, Ywhujwd b Gub wy 6wfuubphg, dwu-
Gwynpwwbiu” wpuwwmwywpdhg: buly nnpuph wpdbgpyiwbp gniquhbn, wpéwlwagpybp b Gwl wywhw-
swnyh L wfuwwnwywpéh wa: Wuhlpl' Gepdncéynn qltiph Yuynibnepnilp Yunbih b pwgwwnntp Gub wju
hwhgqwdwbpny:

6y dbpowwbiu, 2w wypwlplbph qlbpp, wwjdwlwynpywd wpgbiwhyh tdtywnny, Gneybswih
aynch 560 Guquwb nunnnipjwdp, nppwl’ wdh:

0wywsé hwiwfuwnb wwhwlowpyh plnw)Giwdp, Gnwdujwyh pGpwgpnid gpubgyb) £ dwnwjnt-
pjnLGGEph uwywqbbiph 0.5%-ny Gwgnid” hhdGwlwbnd wywjdwbwynpdwsé npwbuwnpunp b jwwh dwnw-
Jnipyncbbtiph, hOswbu Gwb pniduywuwnyiwb vwlwaqbtph hwiwwwwnwufuwbwpwp 1.1% L 3.2% GJwg-
dwdp: UpLOnylt dwiowlwy, uvwwrennuywl qwdpninnd plngpyywé wyp dwnwynipjntGGtph qlbpp
pwpépwgt| G0 (Qwulwynpwwbu hwgniuinh Yuph dwowynipjwb qlGbpG wok) GG 8.8%-ny, phidwppiw-
Jwgpwwnwl swnwynipntbltphlp® 1.8%-ny, YaGgwnwihlt uwpptiph Gnpngdwlp’ 0.6%-nd, huly dwlniph
ninpunpbp 1.8%-ny): Mwhwlowpyh wdhlG gniqwhbin dwnwjnipnlGlbiph qltph hwibdwwmwpwnp skignp
Jwppwaghép pwgwwnynid £ wyl hwlqwdowbpny, np dwnwjnipyntGGbpG, h wnwppbipnepinil, ophGuwy,
wpryntGwpbpnipjwl, wywhwbywnyh wsht wybih hbGwaunnipjwip Ywpnn G0 wpdwquwlpbp pnnunyiwb
owywilbph wény gqwoép Ywwhwmwjwwnwpnipjwlb b wpfuwwnnidh npwlywdnpiwb Gwwndwdp hwibdw-
tnwpwp gwdén wwhwbolbiph 2Gnphhy:

LU To5L3USND b 2005 pywlwlh wnwohl Uhuwdjwuon%lj 3uU nbdywwinnpp, qbipwqubgbiny
63NFU3hL QULNh qlwdh dwlwpnwyp, Juqub] £ 106%: LOwh pwpdp gnigwhyp hhdGwyw-

hLNLLULLN © Gnud wwydwbwydnnybg £ 2hGwpwpnipjwb b wpmyniGwpbpnipjwb §ynenbipned
wndwlwagpywé qlbph pwpdp wany:

dbpohl twphlGbphG 2hGwpwpnepjwb §jnnnud gpubgynn hpwlywb wsh pwpép nbdwbph wpnynd-
pnd 2005 pwlwbh hniGwp-dwyihupG, Gwhunpn nwpjw hwiwywnwufuwlb dwdwbwlywhwndwéh
hwibdww, gjninnid wpdwlbwgnyti £ dhohl wfuwwnwywpdh dnin 20%-nd hpwywb ws: dtpghlu, wnwnw-
gnitny 2hGwpwpnipjwl dbd dwup Yuqinn 2hGonGunwdwihl wpfuwwnwbpltph qGtph hGntpup, hwqbg-
nti £ hwpybwnnt dwiwbwlywhwindwdénid 2hGwpwpnipjwb qlGbph 15.2% wah:

UpnyntGwpbpnipjwb gynnnud pwpniGwyyt) 66 Gufunpn nwpgwbhg npuunpwé qGbph pwpép wsh
dhwnnuibbpp wwypdwlwynpgwsé dtnmwnwagnpdnipjwl gyninnid wpdwlwagnynn qbbiph hGntipuph 2wpnilw-
Jwywl wdnd: Ujuwbu, 2005 pdwlwbh wrwohlt Yhuwdjwyntd gnilwdnp  dbGnwnwagnpénipjwlb
wnunwnpwlph qbtph 52.9% wdp, npp gnibwynp dGwnwnbbph hwiwfuwphwihG qbtph wybwgdwh
htitnlwGp £, hwlqbigpt £ wpnynibwpbpwlwb wpnwnpwbph qlGtph 11.9%-nd pwpdpwgiwl: UphLane)G dw-
dwlwy, gninuunlbwnbunipjwb pbipph wybjwgdwb wpryntGpnid npnawyh Gdwqab GG uGlnh wpnyniOw-
pbipnipjwl qGbpp, nph hGnbpup Ywqub| t 94.3%:

6 «IUU pbpyunnnn b sjnnuypl QGeph plnkpulbny pudind qlbntndwd gniguihyGbpp 2005 p. hnlywn - hnwGhup 2004 p. hnuGywp -
hniGhup Gyunndwdp GG, Gpl wyy pwl Gpywd st:
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RPtpph qqwih wybjwgnudp hwhqbgnk) £ gyninunbunbunctpjwb dnn Yeup Yuginn pniuwpniénigjwl
wpuwnpwlph qbtiph 9.2%-nd Gwqiwl: UGwulwwwhwywb dpbinph qltipp pwpdpwgtb GG 6.2%-ny
wwjiwlwynpywsé plGwysnipjwlb pwnbytignipjwl pwpdpwgiwl wpnynilpnid npwbg Gyuwndwidp wywhw-
pwnyh wany: Upmyntbpnid, pun 2005 pwlwbh wrwohb Yhuwdjwyh wpryntlGpltph, qyninunbunbuwywh
wnwnwnpwlph hpwgdwh qlGbph wép Ywqudb| £ 1% Gwiunpn mwpdw 2.5%-h thnfuwnba:

2004-2005 pywlwbh wnweohG Yhuwdjwlbbph pGpwgpntd qlbph
thnthnfuncpyniGGEpG puwn inGutuntpjwb wpwGdhG §)nnkiph
(Gwfunpn nwpdw Gni)l dwiwbwlwhwnydwéh Glundwip)

_ 2004 2005
FuU nbpwinnn

B uprymawptpustywa gaenh pontpu

D buypinwy phlGwpwpnipywl Qlbinh hlntpu

O PlnGuipnfuwnnnitdbnh uwlwqGbnh hlntpu

. Yninuinlinbuwlhwl wpnwnpwlph hpwgdwl Qlbnh hlntpu

OwnwynipntGbbph uwywqlbpp qqwih OGdwgb] GG: UwulGwynpuwbu, pwrbwihnfuwnpniudGtiph
qlbph hGnbpup 2005 pywlwlh wnwohl Yhuwdjwynd Gwabp £ 12.7%-nd: LOwWG qGwbynip hhoGw-
Jubnid wwjdwbwynnyb| £ fjunnnuywwpwihb tpwluwnpunny prGwihnfuwnpndbbph uwywaqltinh dnwn
17% Gwqiwdp: Qpbpb Onyb swihnd Gwab G0 Gl GpywpninwihlG npwbuwynpunny pbrbwthnfuwnpnid-
Gtph uwywqbtipp:

2005 pywlwbh hniGwp-hniGhuhb, Gwfunpn wwpdw Gnlb dwdwlww-

uChuuSULRr SAFuY hwwndwéh hwitdww, gnpéwagnynipjwlb dwlwpnwyp Gwqgb) £ 1 wnynuw-
JhG YGwnyg L Ywaqib) 8.6%: SGwnbuwwbu wywhy plhwysnipjwl dhohl pywpwlwyp wnbuinbunipjnilnud
YJuwaquti k£ 1210.6 hwqwp dwpn, npnlGghg 103.9 hwquwpp sh niGbgl] wpfuwnwbp L gpwbgyb) £ 33 wpfuw-
nwlph L unghwjwywb hwpgbiph Gwhuwpwpnepjwb «33 gpunywénipjwl whnmwlwb dwnwynipjwb» gnn-
Swywnipyntlnd’ npwbiu gnpéwanipl:

Uhuwijwyh pGpwgpntd wpfuwwnnidh GUwniwdp wywhwbywpyh hhiGwywb dwup Gepywywgyb) t
Jwulwynp hwwndwdéh Ynnihg. wprynilpnid wpfuwwnned wnwownynnbbph qbpwyhr dwup 67%-p,
nbnwynpytip b wpfuwnwbph dwulwynp hwindwénid: Mbnwlwb hwindwéned wpfuwwnwbph b nbnwdnp-
yb| wfuwwnmwbp wnwywnpynnbtinh 2nipe 25%-p:

SOunbGuntpntlnud wpnibwyb) b pwpdpwlw] wfuwwmwbph wpnwnpnnuywbnepynilp Yhuwoywyh
pGpwgpntl gpulgywé gnpéwanpynepjwl dwlwpnwyh 1 ninynuwyhb Yennd Gqwgqiwb b 10.2% nlunbuw-
YJwh wsh wwydwbabpnid wpunwnpnnulywbnegjwb wdp Yuqub t 9.2%:

Upunwnpnnulwbnipjub wshb gnigplpwg, nbwnbunipjnilnid pwpniGwlwpwn wybjwgt) b wpfuw-
wnnidh Gundwdp wwhwbpwpyp, nph wprynelpnd wpdwbwapydby £ hpwywb wfuwnwywndh 25.5%-ny
wa: hpwlwl wfuwwnmwywpdh wép, qbipwquwbgbin wpunwnpnnuywlnipjwld wdh gnigwlhyp, npnw-
yhnnth fupwaby £ qltiph wdp:
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dOnfuhwpwpbpnipjniGGbpp 33 wEnw w6 pyjnipkh htw

2005 pywywGh wewoht Yhuwdjwynid wpdwhwgndty t Spwepqwé hwdwdwulnipynGGlinh
GUwwndwdp wawnwlwb pjnipbh Glwdnunbbph qbpwywwnmwpncd, huy éwhuubph’ phpwlwwnwpned:

Udpnnowlwl wwhwbpwnyh ypw hwpywpinipbinwihl pwnwpwywanepnibp Spwagnqwé 5.9 plnpw)-
annh? thnfuwnkG niGtighy b 1.9 pGnwytnn wanbgnipyntl: 0Gn npnwy, EywdnunGtph wanulp Yuquok & 1.2
quwnn, huy Sdwfuubphlp® 3.1 plniwjlnn: Ugnwyh 26nnudp hhdGwlwbnid pwgwwpyned b wrwohlb Yhu-
wyjwyh dndwé Spwanh GUuwndwldp thwuwnwgh Swiuubph 18 winynu pipwlywwnwnpdwdp: 20wjwé ybip-
ohGhu, hwplwpjnptitnwihG wgnwyp unwgyned b plGnpw)lnn, pwbh np hwdbdwwnnipynilp wwnwpynid k
Gwfunpn nmwpyw Gnyylo dwiwlwwhwndwséh Gyuwndwdp, Gpp pjnuebtl nlbbgh| | quuynnuywb Juppwagho:

. JwplwpyniptinwyhG wqnwyGtpp
T~ T PO

33 whwnwywb pjnetip thwuwnwgh GYwinunGbpb ne npwdw0nphGbpp Ywaob) 66 tnwpblwh 6pwagnh
46.1 winynup, huy hwpywjhb GYwiniinGepp (GEpwrjw) wEwnwlywb nnippp) 45.0 tinynup, dhbgntn puwn 33
2005 pywlwbh wbwnpjnptip Grwdujwlywihb hwdwdwublnipyniGGbpny Gwjuwwnbujwd wnwehl Yhuwdjwyh
6pwanh GJwé gnigwlhpbbpp whwinp E Huwqibhl hwiwwwwnwufuwbwpwn' 44.2 innynu L 44.3 wninynu:

33 whbunwlwb pynptih GhwdnunGbpp wrwehl Yhuwdjwlyned

a4l npwd
200000
160000
120000
80000 -
40000 1
0 S D)
Glwdnunbbp L Swpluwjhb GYwdnwinGbp Ns hwpluyhb L Yuwhwnw ApwidwlnphGbp
npwiwlnphbbp GUwdnwinGbp

2004 p. wrwohl Ghuwdjwly D 2005 p. wnwohl Yhuwdywly (thwunwgh) 2005 p. wnwohl Yhuwdywly (Gpungwd dn.)

" Juipifbinnupyni e oquiwgnpdilly 66 U «33 ungpuy-inbinbuwlwl ypdwlp 2005p. hnulywp-hnupuply inbnblwaenh hupljupnd-
oliinuyhl hunndwdh gnigulhyGbpp, puly npwbu Ghuwdywlh dpwepn Ypgywos E 2005 pywlwih 33 whinpnipbh rwduywluyhl hw-
dwdwulnipntGbph b 33 Gurwywpnipjwl npnpnidGbpny Guinwngwd thnhnfunipiniGGbnh ne (pwgndGbph wpnynilpnid uinwgywds
wrwohl Yhuwdywlih dyndwo pwqppp:

2 Uqnuiybpp hupduwnpldwl dkpnnlbnap Gbpluywgwd G 33 4P 2000 p. HO-h hunbiwd 3-nid: UgnuwlGhph Spuwqpuyhl gniguiGhy-
Gaph hwpduwnlp unwnpyby E 2005 pywlwGh 33 whnpnipbh Grwduwluyhl hwdwdwulngg/niGaGph hhowl dpw:
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Lwfunpn mwpdw wrwehl Yhuwdjwyh hwdbdwwnnipjwip 33 whwpjnipbh GwidninGbpb ne npwdw-
20nphGGpp ILU-nLd wybjwgt) G0 1.6 wnynuwyhG Yewny L Yuqdibp 3uU 22.8 wninynup: CGn npnd, GHw-
UntinGEnG nu npwiwGnphbbpb wdk) 66 25.7 wninynuny, hwpytp L winipptipp’ 19.6 winynund, huy ng hwnp-
JwjhG GYwininGbpp 69 winynuny: Yw hhdGwywlnd wwjdwlwynpyby £t 2wlgbgniph wnGdwdnipp-
nGGwyhG Yndpphlwwnh ubthwywlwbnphniihg wrwehl Grwdujwynid unwgdwé 6.2 dipn npwd dnLn-
pbpny: bwwhwnw| Gywdniinbbph wép Yuaqob £ 416 wnynu, npb wwwhnydb) £ Gplwbnid wnbnwpwpfujwé
whnwlwh ubithwlwbnepntb hwlnhuwgnn hnntiph ownwpniihg unwgdwd dniinpbipnh hwpyhb: MGnwywb
pjniotih hwpytp/3uU gnigwGhyp, Gwfunpn Gnyb dwdwlwlwhwwnywéh hwibdwwnnipjwdp, wybjwgt) £ 0.4
wnnynuwjhG Ytwng L uqibp 19.8 tinynu:

Swpluwyhb GYwininGbph vby, Gwiunpn twpyw wepwehl Yhuwdjwyh hwikdwwnnipjwdp, 3.8 wninyn-
uwjhb Ytwnd Gwab| £ wOninnwyh hwpytph wbuwlwpwp Y2hep L Ywqobp hwpytph 60.8 winynup, huy
wlninnwyh hwpytiph wdp Ywqub £ 12.5 nnynu: 3wnubwlywhb £ ninnuyh hwpytph wunhdwbwywb
wybjwgnedp. ninnuyh hwnpybpb wakp 66 4.5 wnynuwjhb Yewnnyg L Ywaob) hwpytiph 24.5%-p: dbpoht-
Gtphu 069 nLpwapwy k whnipwhwnyh 62.9 wninynup L wyl, np ngw| hwplwntuwyp ybpoht tnnwnhGbphG
nOh wsh pwpdp chwnnid: Uy hwpluwihG GywdninObnt wybiwgb) G0 26.2 winynund, huy wbnwywh
wntppp GJwqb £ 2.8 tninynund:

GUwanunbbnpl L npwdwbnphbbpp Spwapdwdéh hwobdwwnnepjwip gipwywwwnytp GG 5.5 wnnyn-
uny, hwpytinl nt wintpptipp dnwn 2 ninynund, huy npwdwbnphGGpp 4 tinynuny:

33 whwnwywh pynpth hwpytipp L wnneppbipp
44 npwd

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

B wamnnuyp hupytn O manuyp hupyen Wy hupltn B sop6p

Mbwnwlwhb pjngbih dwfuubipp Ywaubp GG LU 23.3 nnynup Gufunpn wwpdw Gnyl dwiwlbwyw-
hwunjwéh hwikidwwn ILU-nd wybjwgt GG 0.9 ninynuwjhG YEwnny: Uwlw)b thwuwnwgh dwiuubinp Yuaqib
G0 Spwagpywéh 82 nnynup, pln npnud plGpwighy dwhuubipp Ywauob) G0 Spwgpdwéh 89 nnnynup, Yuwhwnwy
Swhuubpp 57 wnynup, huy gnun Juwpbwynpnidp 98 wninynup: LptGp, np Ywwhww Swiuubph pbiph
Ywwnwpnuip ywydwbwdnpytp b hGswbu wpunwpht $hGwbuwynpdwb pipunwgiwdp, wjlwbu k| GepphG
Shlwluwynpdwl Ywwhww) Swhuubph Owfuwwbudwéd Swdw lbph pbph Ywwwpdwdp Spwapwéd
Jwlywpnwybtph Gyuwndwdp hwunwghb Yuqib) Ehwiwwwnwufuwbwpwp 52 ninynu L 74 wninynu:

Lwfunpn tnwpyw wnpwohl Yhuwdjuyh hwibdwwn dwiuubnb wybjwgtp G0 21.6 wninynuny. pbpwghy
Swfuubipp’ 18.5 winynuny, gniin Juwplwynpnwdp 19.3 wnnynund, huy Yuwhww| dwiuubipp’ 41.1 ninynuny:
CGpwghy Swfuubiph 069 whwnmwlwb uwywreniip b tpwbudbinnbtpp wik) 660 hwiwwwwnwufuwbwpwn 17.2
wnnynuny L 44.1 ninynund, huy unipuhnhwlbpp Gwqt) GG 21.3 wninynuny: Spwludpbpnbbph wdp GYw-
tntinbtph wlhhwywuwnpnipjwb dEnddwb npwywhb Gwfuwnpw £ npp pfuntd £ Gub wGunwlwb dhohGdwu-
Yt Swhuutiph dpwaph qbpwywynipyntGlbphg:

Mbwpjngbh GYwdonunbbph dpwapywd dwlwpnwybbph wwwhndwlp gqnigplpwg, Yhuwdjwyh
pGpwgpntd dtndygt) £ Gwl hwpybiph hwjwpwagpdwl wihwdwswihnipynilp. Gpypnpn Grwdujwyh wdhu-
Gtph ybipehl tiptip optiphl hwywpwapywé hwnytph dhehl gnigwlhyp Ywaguk) b pGnhwlnip hwpytph 16
wnnynup wnwehb Grwdujwyh 19.6 wninynuh thnfuwntb, huy Gwfunpn nwnph Gneyb gnigwbhbGbpp Yuqob G0°
Gpypnpn Grwdujwyned 26 ninynu L wnwehl Grwdujwynid' 25 nnynu:

Swpytiph hwjwpwagpdwb npnpnined npulwb dhnnwdGepp Yhuwdywyh pbpwgpnid ninblygyt) GG
Swhuubph’ dpwapywd uwhdwlwswihtiphg ptiph Juwnwpiwdp L 6pwapwjhl wihwiwwwwnwufuwbnepyncG-
Gepny: Uyuwbu, 33 dhOwbulbph L EynGnihywih Gwiuwpwpnipjwl Ynnohg GeEpluwjwgdwd wbnwywh
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pjniobih wiuwlwh dpwanptiph wpmyniGpnid dbwynpdwé rnwidujwlwiha Spwagpbpp s60 hwiwwwwnwufuw-
GG pynobh Grwduywywihl hwdwdwubnepyntGbbpny Gwfuwwnbujwéd uwhdwlwswihbphG, npp npnawyh
wbnpn2nipynLGbtin t wrwowgntip npwiwdwpluwiht pwnwpwywlnipjwb dwlydwb gnpéplpwgnid: 2quih
thonglbip GG Yninwyyb] 33 qubdwwbunwpwbh dShwulwywb L Ywnwwpnipjwl dwiybinwihl wywln-
Gbph hwhyltpnud, npnGg dhohG opwlwh dtkénipyntlp wewohl Yhuwdjwynid Ywqibkp £ 65 dipn npwd’
Gwfunpn vwpdw wnpwehl Ytuh 38.3 dipn npwdh thnfuwpbb: CGn npnud, hniGhuh Jbpeh npnipjwdp
Uhwulwywb hwpdh dGwgnpnp Ywqdb £ 17.5 dpn npwd, huy dwaybinwihl wywbnh hwpyned dhengltiph
0Owgnpnp 43.5 4ipn npwa:

Mbwwyw pynpbh dwiuubph uwnwpiwb hwibdwwnwlywbp

b npwd
200000
160000
120000
80000 -
40000 =
CLGnwakbp wiuutip LGpwghy 6wfuutip Ywuwhww| Swiuubp 2nin Juplywynpned
2005 p. (1 4pu. Spnfu op.) O 2005 p. (1 ypu. psan.) B 2004 . (1 ypu. prnn.)

Mbuwnpnpbih Gwdnunbbph L dwiuutiph Ybpp GEpyuywgwd dwywpnuwybbph ywypdwbbbpnid wnw-
ohG Yhuwdjwynd wwlwunepnp Yuqobp £ 3.1 dpn npwd’ Spwapdwé 42.7 Gpn npwidh thnfuwpbb: Mwyw-
untpnh $hGwbuwydnpnidp pun wnpjnipGbph nlbbgb) b hGnlyw] Ywrnigqwépp. GhpphG wnpjnipltiphg
pwgwuwlwb $hGwbuwynpnidp Yuaiby £ 3.6 3 pn npwd, huy wpnwphl wnpjniplphg $hGwbuwynpnidp’
6.7 0ipn npwa: LepphG wnpjnipGbphg fuGwynnnipyniGGiph hhdGwlywb wwwndwep Yhuwdjuyh pGpwugpnid
Qubdwwbunwpwah shwubwlwb hwpynd L dwiybnwihl wjwlnbbph hwynd Ywpwdwpnepjwl dhong-
Gtph YninnwynwdGbnl 660 wwydwbwynpwéd Gwdninbbph qbpwywwmwpiwdp, dwiuubph pbph Ywwwnp-
Jwdp wnwowgwd fulwjnnnipyntGlbpny, wbnwlwl wwpunwwndubph (pwgnighs pnnupynibbpng b
UP-nLd npwlg wjwbnwnpdwdp: dbpphGu hpwywbwgyb £ 33 YaGunpnGwlwb pwbyh L 33 PhOwbubbph b
tynGnihlw)h Guhuwpwpnepjwl hwiwdw)bnipjwb wpnynibpnid b Gywuwnb) pwblyuwihG hwdwywnpgh hpwg-
gtihnipjwl Ywrwdwpiwp: Ujuwtiu, 33 YEGunpnGwywb pwaynid Ywnwywpnipjwl wjwbnbtpp wnwohb
Gnwiujwyh plpwgpnid wybjwgt| GG 37.3 dpn npwadnd, huy Gpypnpn Grwdoujwynid 5.6 dipn npwany: buy
pGnhwbnip wpdwdp, Ywrwdwpnipjwb hwahybbpnid dhongltiph 17.6 dipn npwd Ynenwynidp, Grwdujw-
YJwjhlG hwiwdwubnipyntGbbpny wnwehb Yhuwdjwyh hwiwp Gwfuwwnbugwé 24.8 dipn npwdh dwiuuh nh-
twg, Gwuwdp pwgwwnynid E wpdtpnptiph [pwgnighs pnnunynidGbpny: Upnynibpnd” wyhnwywb wndt-
pnptiph gniin dhbGwbuwynpnidp Ywaik) £ 14 o pn npwd dpwgpgwé 5.4 6ipn npwdh thnfuwnbG:

Muwuncpnh $hGwbuwynpiwb wnpjnipGlipp 2004-2005 pp. wnwhl YhuwdjwyGtpned

50000

o0 o

20000

10008 W i ////%

e i

20000 2004 p. | Yhuwidjuy 2005 p. | Yhuwdjwy (thwun.) 2005 p. | Yhuwd. (Ginyws 6n.)
W 7. windbpnpliphg uunwgynn gnun Glwdnin Wy Gbppht wnpyniplen | Upunwiphl winpyniplbn
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Mbwmwlwb wpdtpnpbiph dwdybnw)lnipjwl Gpyuwpwgdwlp gnigplpwg, 2wpnibwyyb) £ mnynuw-
nnnypbtiph Gwqowh dhwnnidp: Ujuwbtu, hniGhuhlG wndtipnptiph dhohl GywdwwptpnipynitGp MUN-h hw-
dwp Ywauib) £ 4.9 ninynu’ Gufunpn mwpdw hniGhup 5.3 wninynuh thnfuwptG, huy wyhnwywb dhohGdwdytin
wndbyunpnlwiht ywpunwwnndubphGp' 5.7 ninynu’ Gwiunpn nmwpyw 8.4 inynuh thnfuwnkG:
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UpuwphG hwunjwdé

U.nLnquhD wfuwphp htwn Jwjwuwnwbh nbunbunipjwl wunhdwlwlwb hGnbgndwbp gnigplpwg,
wnnibGwynid 60 wybwlw wpnwphb nbGnbuwlwb gnpdwnlnip)niGlGtiph swywGbnp:

2005 pJwlwOh npuwiwdwpyuwihl pwnuwpwywlnipjwl épwanpny wnwohl Yhuwdywynd Julbfuw-
wbuynid Ep wwpwbpbtph wpnwhwGdwb ne GEpdniédwl SwywGph wd™ hwiwwwunwufuwbwpwnp 12
wnnynuny L 13 ninynuny, SwnwjnipjntGGbph hwpybyzrh wwwunipnh funpwgnid 5 innynuny, huy dwulw-
ynp nt wwpnnbwywb wnpwludbpnlbph wd hwiwwywunwufuwbwpwp 16 L 13 wninynuny: UpryniGpnud
wybywpynid tp nnpwpwiht wpmnwhwynnipjwdp pGpwghy hwydh wwywunipnh funpwgnid 10 wnnynund,
hul pGpwghy hwphd/3LU gnigwlhph 8.9 tnnynu dwlwpnwy:

Cun UP qlwhwwinnudbbph™® wwpwlpltph wpnwhwinidp (Ypbnhn) 2005 pqwlwih wrwehG Yhu-
wdjwyned Ywqub £ 433 910 UUL nnpwn’ Gufunpn tnwpdw Gnyb dwdwbwlwpowbh hwibdwwn wybjwlw-
Lnyg 94 410 UUL nnpwpny (27.6 ninynu): UpnnwhwOiwb wsh twwbiu Guwuwnt GO «Ns pwGywpdtp pwntp,
dtwnwnbbp L npwbghg wwwnpwuwnywsé hpbipy L «@wlywpdtp L Yhuwpwlywpdtp pwpbp, pwilywnpdtp
ttwnwnbbp L npwbghg hptip» wwypwlpwfudpbpp, npnlg wpnwhwbdwb éwywbpp hwiwwwwnwufuwbw-
pwp wybjwgt G0 66 94 910 UUL nniwpny (2.8 wOqwad) L 21 910 UUL nnpwpny (15 wninynu): UL GG Gwl
«TNuwuwnpwuwnh uGlnh wpnwnpwOp» wwypwlpwfuiph wpnwhwbiwb éwyw btpp™ 9 910 UUL nniwnpny (29
wnnynuny):

2005 pywlwlh wnwohl Yhuwdjwynd wypwbpltph GGpdncénidp (nbiptinn) Yuqgub £ 700 90 UUL
nniwp Gwfunpn wpdw hwitdwn wybiwbwind 146 916G UUL nnpwpny (26.3 wninynu): LEpdntsiwl wad
qnwlgdty t pninp wwpwlpwfudpiph génd™ pwgwenipjwip Gpyne wwpwlpwfudptiph: Uwpwbplbnh
GEpunLddwl wohl twwbu Guwuwnt) b «@wbywnpdtip L Yhuwpwblwpdbp pwnbip, pwGywnpdbp dGnwnbbp L
npwlghg hptip», «dbpgtwunbyw, onwihb L 9pwihl npwbuwnpunh dhongltiny, «Mwwnpwuwinh ubGlnh wpwnwn-
pwlpy» wwpwlpwfudptiph Gpdniddwl dwyw|lObph wép hwiwwwwnwufuwlwpwn 47 910 UUL nnpwpny
(32 wnnynu), 27 G0 UUL nniwpny (33 winynu), 19 410 UUL nniwpny (52 winynu): buly «Iwbpwhnidpw)hl
Uptipplbp» L «UbtiptGwatp, uwppwynpnidltip L dGfuwbhqubtip» wwypwipwfudpbiphg jnupwpwbsyniph Gep-
Untéiwlb dwyw) GEplb wybjwgt) GG 17 610 UUL nnpwpnyd (hwiwwwwnwufuwbwpwn' 17 tinynu L 27 nnynu):
Lbpintdiwl Gdwl pwpdp wdh wbdwbph dpw hptibg wanbignipyntlGl GG pnntp hGswbu pwnpdp nbunb-
uwywb wdp L pGwysnipjwb GywdninGbph wpnibwywpwn wybiwgnidp, wjGwbu £ thnfuwpdtiph wpdt-
pwynpnidp, hGsp hwpwpbpwywlnpbb tFdwlwgnt) b Gepdncdynn wwpwbplbinp:

UpunwhwGowb nu Gepdneétwb Gowb Juppwash wwydwbGbpnid wuwypwbpwhb hwpdtlzhep funpw-
gt £ 52 910 UUL nnpwpnd’ Ywautiing 265 010 UUL nniwp: CGn npnid, Gpb wpunwphl welinnipp nhunwp-
ytOp wnwlg «Pwbywndtp L Yhuwpwllwnpdbp pwpbp, pwllwnpdtp dbwnwnlbp L npwbghg hpbip»
wwpwbpwhudph gnigwbhpbbiph, wwyw wwpwbpbtph wpnmwhwbndb wak) £ 39 wninynuny, huy Gepdniddwh
wdp Ywaqub £ 24 vinynu:

2005 pywlwlh wrwohl Yhuwdjwynid gnin swnwynipyntGlbph hwdbl2hep (wywgk) £ 10 GG UUL
nniwnny’ Juqubiny 27 90 UUL nnpwp: CGn npnd, SwnwynepjntGGph wpunwhwGnidb wybjwgt) £ 26 916G
UUU nniwnny (23 wninynu), huy Gepdnwéndp 16 GG UUL nnpwpny (11 winynu): SwnwjnipntbGbph wpunw-
hwliwl wap wwjdwbwynpyb E gpnuwpencpjwl, yuwh nt inbnblwndwywb nbhulGninghwtph dwnw-
JnipyntGObph wpnwhwGiwb wany: GYwdntnbbp hnndwéh gnigwbhpp wak) £ 25 GG UUL nnwpny (Gnwn
10 whqwy)” wwyplwlwynpjwdé Ghpnpnudibtph nhiwg Jdwpynn Glwdnunbbph Ypdwndwdp L nbghnblwm-
Gbph" wpfuwwnnidh nhiwg unwgywd GYwdninbGtph wany: Uwubwynp npwludtipnbbpt wybjwgb) 66 23

! downuyhl hupdbilipnh 2004p. Gphypnnn Grwdwwlh induwy Ghpp 33 GF uwlfuwanbundGbnpl Ga:
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410 UUL nnpupny (22 winynu)® Jugobing 127 G0 UUL nnpwp, huy wwannGwlwb npwbudbpnbbpp 10 610
UUUL nnpwpny (49 wnnynu):

0 U e UpunwhwGdwG L Gapdntédw b nhGwihlywG
0
400 H
350 = M H
300 I H
250 M H
200 H
150 N \ H
100 — H
50 1 H
0 |
[T S O || AV I o O | VA I T P | 1| A AV I T P | R || VN I T SO | A || IO VAR s To N |
00 b&n. Gn. Gn. 01 b&rn. Gn. Gn. 02 Gn. GLn. Gn. 03 b&n. GLn. Gn. 04 b&n. GLn. Gn. 05 bGn.
I (whwlng (FOB) 1 veponomo (CIF) Unlunpuyhl hwipdblpnh wwlwunin

Chpwghy hwadh hnndweébtph Gywé nhGwdhyuwih wprynilpnd plGpwghy hwayh wwlwunipnp
Ypdwuwnytp £ 11 30 UUL nnpwpnd” Ywaibing 107 616 UUL nnpwn, huy pGpwghy hwzhd/30U gnigwlhop
pwnbwyybi k4.4 minynuw)hb Ytwnny L Yuaibk) 7.0 iinynu:

2005 pywlwlh wnwohl Yhuwdjwynid juwhwnw nt $hwluwywb hwpynd unwgynn thenglbpp
YJwaub) &G 213 00 UUL nnpwn dnn Gpyne wOqwd qbipwqubgbind pGpwghy hwuh wwywunipnp: Cn
npntd, Juwwhwnw npwbudtipnbbpp Yuaqib) 66 13 60 UUL nnpwn® $hGwbuwydnptiing pbpwghly hwadh 12
wnynup: Owwpbpynjw ninnuyh GepnpnudGbpp wewehl Yhuwdjwynid Ywqubkp GO0 81 606 UUL nnpwp’
Sphbwluwynptiny pGpwghy hwydh 76 wninynup: Ninnuyh GepnpnudGipp (wewbg Mntuwuwwnbh Jupyh)
Gwiunpn nwpyw wrweohl Yhuwdjwyh hwibdwwnnipjwip wybjwgt) GG 13 90 UUL nnpwpny (18 wnynu):
Mbwnwywb hwindwdéh gnun Jupytipp Ywagdb) 66 22 66 UUL nnpwp® $hbwbuwynnpbiing ppwghly hwadh 21
wnnynup:

Unlunpwjhb pwGltph 2UU-G hniGywp-hniGhuhb Gwqgb 66 32 610 UUL nnpwpny: CGn npnd, wpunw-
phG wywnhdbbpp Gwqby 66 21 616 UUL nnpwpnyd, huy ywpwwynpnipyntGGbpp wob 66 10 316 UUL nnpw-
nny: UnlnpwyhG pwbytiph 2UU Ypdwnnedp hhdbwlwbned ywydwbwynpdbp £ 33 yEGunpnGwywb pwbGyned
wnpwnwpdnipwihl wwpwwynpnipyntGbbph nhiwg wywhniuinwdnpdwb Gnp rdhdhG wGgdwdp, hOswtu Gwb
inGwnbuntpjwlp wpwnwndnypny yuwpyuwynpdwb swywGbph wany:

Upwnwph( wpfuwnphh GYwwndwdp 33 webinpwihl pwGytph ne Jupuyhl YugiwytipynepyniGbbinh
dupywihl wwpnwynpnipyntGatipp? 2005 pdwlwbh bpypnpn brwduywlh UGnohlG Ywqobp GG 36.3 GG
nniwn’ Gwfunpn Grwdujwyh ytpoh 33.0 6106 nnpwph thnfuwptb: Gpypnpn Grwdujwyh pbpwgpntd wnblnpw-
JhG pwybpp wpunwphb wtuwphhg Gepgpwyt) GG 6.8 4G nnpwnh JupyuwjhG dhonglbin, Gwfuyhbnud dbnp
ptipdwd Jwpytiph nhdwg Ywwwnb) GG 3.5 410 nnpwph hhdGwywb gnudwnph dwpnudGbp b ydwnbp 0.5 616
nniwnh nnynuwgniiwn:

2005 pqwlwGh Gpypnpn Grwdujwynid, Gwfunpn Grwduyjwyh hwidbdwwnnipjwdp, hhdGwlwbnd
wwhwwayb| b Jwpuunne Gpyplbph Ywadp, thnthnfudty 66 dhwyb win BpypGph wbuwywpwp Yzhelbpp
wipnnoh dbe: Uwulwynpuwwtu 33 webwnpwihG pwaybph hhdGwywb Jupywwne Gpypaept 56 hwbnh-
uwght” Mntuwunwp, nph nbGuwlwpwnp Y2hep wdpnneh dbe Ywquib| £ 19.3 % (Gwfunpn rwdujwynid 18.2
%), ULtd Pphunnwlhwb 17.1 % (Gwfunpn Grwdujwynid 9.7 %), Cybjguphwl™ 13.8% (Gwiunpn Gnwi-
ujwynid’ 15.2 %), UUL-0" 13.7 % (Gwfunpn Grwduywynid” 16.9 %), dpwbuhwl’ 8.3 % (Gwhunpn Grwiujw-
ynid 7.6 %) L IntGwunwp 4.5 % (Gwfunpn Gpwdujuyncd 9.1 %):

Vbpungws  s66  Showqouupl  pplwluwlwl  GuqiwlhbmynpymGibph L wy  dupluinnGbph  Gnndhg  mwppbp  Spwaepbph
2nowluwlGlpned 33 uwrewdwpnipywl dhongny unwgywds Juplbpp:
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Swpybwnne Grwdujwyh pGpwgpnid Gnp Gepgpwyqwd Jupybpp hpdGwlwlnd nbnwpwfudb) GG

wpryntGwpbipnipjwl, webinph b gyninwinbunbuncpjwb hwindwdébbpnid: Uprynilpenid™ wpryniGwpbipnegjw
hwwnduwénid inbnwpwfujwéd dhonglbipp Ywauob) GG 10.7 910 nnpwn, welinph hwndwénid™ 7.4 616 nnpwp,
Phlwluwlywb hwndwénd™ 6.7 010 nniwn, tGepgbnhywih hwwndwénd™ 5 610 nnpwp, qyninuwnbunbunt-
pjwl hwuinydwénid™ 5 4G nnpwp:

Ltipgpwydwsé Jupybph dhohl Yondwéd innynuwnpnypp Gwfunpn Grwiujwyh hwdibdwwn wak) £ L

YJwaqub) 6.5 % (2005p. 1-hG Grwdujwynid™ 5.8%), npnlg Unwn 61%-p |nnwgnn (LIBOR) wnnnynuwnpneypny t:
dwpybph dhohl dwdytwnw)lnipntlp dnin 3.6 wnwph £ Ywpdwdwidybtn Jupybph wbuwywpwp Yohep
Gwaqt £ L Yuqub] £ pGnwdkGp Jupybph 15.5 %-p Gufunpn Grwdujwyh 22.9%-h thnfuwnkG:

33 wrlinpuwyhb pwGytph wpwnwpht wwpuph nhGwahywb 2000 - 2005 pp. 8
50 12
40 L A\ - 10
(] BEE
30 H H \ —H H
\\ \ ,f | 6
20 H HN<IT—" ~ 1T .
0 0
IGn. IlGn. MGR. IVGR., 1tn. IlGR. 1GR. IVER. IGe. IlGR. Nl GR. IVER. TGR. IlGR. Nl GR. IVER. GR. |l Gn.
01 02 03 04 05
:l Upunwphl wwpwnp (016G UUL nnjwp) = Uhohl Lprywd tnnynuwnpnyp (%, we uwlbnnuly)

2005 pywlwlht wwhwywldbp GG Gwfunpn vwpdw dhnnudGbpp. wnwehlG Yhuwdyuyp Lu plne-

pwanyty £ $pGwluwywb dhonglbph gquih Gaphnupny: Uhonglbph qqwih dwup uinwgybi £ gpnuwppont-

pjw,

Jwulwynp npwbubbipnltph nu gnpénGwjhl GwdnunbGbph nbupnd, npnGp nunndbiny wpunwn-

dnijph 2ntyw’ npnawyh GGnLibGp G0 wnwywgnt 33 npwih thnfuwpdtiph ypw' wpdtpwynpdwh ninnnt-
pjwip: WEGnpNOwywb pwbOyl twhwb dwulwygnipynil b nlbbighp wpnwnpdnipw)hb 2nLyuwynid shignpwg-
GG nd wpwnwnpdnyph wybigniywiht wnwownyp, wjb £ wpnwndnipwihb 2niywihg qbbp £ pGnhwbnip we-
Gwdp wybih pwG 60 014G UUL nnwp, huy npwdwhG gnpéhpltipny htwn pwpb; qGdwh gnpénnnipjwl wp-
nyntbpnid inGuntunipynilnid hwynbdwé wybigniy npwah th dwup: Uju gnpénnnipynclGbbpp wybiigney wp-
wnwndntjph wanbtignipjwl pwgwuwlwh htnbwGplbphg funtuwdhbnt, hGswtiu Gwl Gwhuwnbujwd nwpb-
Ywh ugblwphg qUwsdh Juppwaqsdh twlwb 2tnnidGhp pneyy sinwnt hGwpwynpnipjnil pGatnbkigh:
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33 npw/UUL nniwp hwywpluwihG dhohG GrwiujwlywhG thnfuwnpdtpp
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3 2003 pywlwlhg Ghpwednid GG Gul Junpluyhl uqdwlbnwnigpniGoGph ndywy Gpp:
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dbpp Gpdwé hnupbiph L UR gnpénnnupynLGGbph wpnyniGpnid 2005 pywywGh wnwehl Yhuwdjwynid
33 npwd/UUL nnpwp wojwlwywb dhohl hwqwpyuwihG thnfuwndtipp Ywaqob) £ 462.17 npwd Gufunpn
nwpyw  Gnyb dwiwlwlywynpowlh hwdibtdwwn wpdtpwynpdbind 17.2 winynuny: Yhuwdjwyh dJbpoh
nnnipjwdp thnfuwpdbipp Ywaub) £ 442.34 npwd Guiunpn mwpdw 4bpgh npnepjwdp wnpdtipwynpdtinyg 9.0
innynuny:

UGOwnpnOGwlwb pwGyh QUU-G Yhuwdjwyh pGpwgpntd wybkijwgb) GG 2nipe 107 616 UUL nnpwpnd, pln
npntd” wpunwphb wynhdGep0 wybjwgt) 66 95 06 UUL nnpwpnd, huy wwpunwdnpnepyniGGbipp Gwaby GG
11 010 UUUL nnpwpny: Upwnwphlt wynphyGbph wap hhdGuwbnid wywjdwbwynpygb) £ YR Ynndhg wnwohl
Yhuwdyuyned dhopwGlyuwyhG pncyuyned 61 96 UUL nnpwup wpunwpdnyph qGdwdp, hGswbu Gwl pwGytpp
wnwwnpdnipny wywpunwnhp wwhnrunwynpdwb dhongltinh hwdwpdwdp® 38.6 416 UUL nnpwpny:

33 npwdh hpwywb wpnyniGwybun thnfuwnpdtpp 2005 pywlwlh wrwehl Yhuwdjwyned, Gwlunpn
wnwndw Gnuylb dwiwlwlywpowbh hwibdww, wpdtpwdnpyt) £ 13.5 winynund: 2quwih wpdtpwynpiwb
hpoOwlwh wwwndwep npwih thnfuwndtiph wpdtpwynpnidl tp: Lwéd dwiwbwywhwndwénid Iwjwu-
wnwh qlwdp Ywqoby E 2.2 winynu, huy qnpépluybp GpypbtphGp® 8.8 wnnynu: UGJwlwlwb thnfuwndtiph
wqnbgnipntlp hpwlwG thnfuwndbph dpw Yuadty £ 18.1 winnuwghG Yhn?* (wpdunpdwG ninnncpjwdp):

33 npwdh hpwlwb wpynilwybw hnfuwpdbpp
(wop Grwlwlnid F wndtpwynnpnid)

120

110 ——=—

90

80

70

lGn. lGn. NlGe. IVER. TGn. G, HlGR. IVER. TG, llGe. NlGR. IVER. [Ge. IlGe. lllGR. IVER. |GR. Il Gn.
01 02 03 04 05

— 1999-2003 pp. lippnlitpny, 1995p. Shohln = 100

* Pwlwl wpryniGudbn shinfuwpdbpp hupdupll ppulwlugdws F ohopl Ephpwswpulywl dbpnnny, wyn huly wundweny huwp-
Yunpldwl dbp plnenlyws gnigwlphyGbnh wnnlynuuyhl hninfuntpyniGGtnh qnidwpp hwiwuwn sk ppwlwl hinfuwndtph thngin-
funipjuwlp:
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Tpnwidwjwnpuyht punwpuwlwGnipyniGa

AwiwjwnpluhtG punwpwwGnipjwlt GpyYnpnpn Grwluywywyh Spwqhpp
L hhdGwlwG fuGnhpGEnpp

2005 pywlwlh wnwohl tnwduwyh pGpwgpnid dLbwynpwd npuwiwydwnyuwihb showdwjpp plne-
pwanyb E 6pwapdwd nunnnipynibbbinhg gquih ptinnudGtpny, npnGp dwuwdp ywjdwbwynpybip G0 tnwpyw
wyn dwiwbwlywhwwnyjwdénid nbGubunipniGhg wybywidnn rhulybph npubnpdwdp, huy dwuwdp b 6pw-
gnny sOwfuwwntugwd npny Gplingplbph hwinbu quny:

tunupl wjlG dwuhG k, np ybpohlh wnwphGGphb npwdh thnfuwndtph wpniwyuywl wipwwlnnidp
qquihnptb pwpdpwgpt £ wgquwjhl wndnyph hwinbw Juinwhnepynilp, b wpnbl twpbuygphg nhundb E
wpnwwnpdniph’ npwiny thnfuwphGowb Gpunyp: Mw wpunwhwyngtb) £ hhdGwlywlnd thnnh qubqywéh
npwdwihl twpptiph wsh pwpdp nbdwbpny L npw hwwrwy wpunwpdnipwyhl wjwbnltph wdh nko-
wbph nwbnwniwdp: WuhGpel GGpwnnynid tp, np G2dwd dhnndbbpp 2wpniGwydbine thG Gwl Gpypnpn
Ghnwiujwyney, L wn dwiwlwlywhwindwsh npwiwdwpyuwihG dpwaopwynpiwl ugblwpnd hwayh tp
wnGybint thnnh wrwownpyh dpwaopywd dwlwpnwyh hGwpwdnp 2tniwb hwjwbwlwbnepynbp:

Ujnu Ynndhg, YwnwdwnpnipintGlb wnwohl trnwdujwyney, pbpwlywinwptind dwhuuwjhG dpwahpp,
pwywywbhb quub| tp npwih wwhwGownyp: Unnithwnbipd, Gpypnpn Grwiujwynid hwpyuwpjneptinwyhG
hwindwéhg twlwb rhuybp sthG uwwuynid, pwbh np Ywrwdwnnipyntlp hhdGwywbnd hpwgnpétine tp
Owhuwwbu 6pwapywé ugblwpp wwhwywlbingd wrwehl Gnwiujwyntd wnwowgwé plipwlywwnwndwb
Gtinpdwdpp:

Onnh wnwownlyh Ywpgwynpiwb Gpypnpn Grwdujwyh gnpépbpwgnid hwpdh tp welyt] Gwb wyb
hwlqwdwlpp, np wwjdwlwynpjwsé wybywidnn dtéwéwyw) wpnwndnipwihl Ghphnuph skgnpwgiwl
fulinpnd, hntGhuh 10-hg nudh dbp tp dinbbnt Wwpwnwnhp ywhniuinwydnpdwb Gnp dGfuwbhgqip: Mwhniu-
wnwynpiwb Gnpdwl pwpépwgybiine tp 6-hg 8%-h, huy wnpwnwndnypny Gpgpwywé thengltiph nhiwg
Jwwnwpdbint tp hwiwwwwnwufuwb wpdnipny ywhniuinwydnpnid, hGgh hGnbwbpnd 33 WP-nud pwlytinh
pnpwlgwjhb hwhybbipnid gnjwlwynt tp 466 Swywih npwdwjhb wdbigniy:

Uju hpwdhdwyntd UR hwowp Yuwplbnpdnid Ep wdbigniy npwdwiht hpwgybithnipyjwb Ypdwndwb
fulinhpp, nph hpwagnpénidp, wybywiynn wpunwpdnipwihl déwéwyw) Geiphnuph wwpwagw)nid, ninblyg-
gtint tp Gwl wpnwndnipwihlG wybigniyh stgnpwugiwb gnpéplpwgny: Ujn Gwwwnwyny Gwfuwwnbuyned kp
wywmhywglbp npwdiwjhb Geppwynn gnpédhplbpp, dwulwynpwwtu Ywrwydwpnipjwl hbn  hwdwwnbn
whwwndbpnpbph (pwgnighs pnnupyniibtphg unwgywd dhongltph” UR-nLd wjwbnwnpdwb dGfuwbhqdp
L, whpwdtnnipjwl nbwpncd, Gwb 4P ubithwlwb wnpdtpnptinh pnnupyniib nu nbnwpwfuniip:

0wjwé wnwehl Grwduywynid dpwgopwéh hwibdwn wpdwlwgpywd thnnh pwnpép wywhwbywp-
yht L qGwshG, npnGghg wnwohlp wwjdwlwynpdwd tp hhdGwlwbnid ng qGwdwyhlG pGnyp nilbtignn
nlwnbuntpjwl npwiwjlwgiwb tplunypnd, huy Gpypnpnp «2nuy L AYGwdpkinp» wwpwlpwhudph qlbtph
Yunpniy wennwywb Juppwadny, UP-G Gpypnpn rwdujwyh qGwsh dpwapwihb gnigwlhh wwwhnyiwb
twywh rhuybp sh nhunwpytp: Lwhuwwbuynid tp Grwduyjwywiht qGwsh 1.8% gnigwlhy, npp, pun wiuw-
YwG ubignOwylnipjw, whwnp t wwywhnyybip wwnhi-dwihuh, huy hnibhuhG uywuyned tp 0.8% qGwGyney:

TwldwdJwnpuwjiht punwpuwlwGnipyjwlt qupqugniiabpp

Gnpypnpn Grwiujwyh plGpwgpntd npwiw)lwgiwb gnpéplpwgh nbdwbnl
onar MuRULAUrG twlywbnpbl wpwaqugb) GG, hGs0 wpunwhwjnyt) £ thnnph quioJwdéh npw-
UwjhG twpptph® 2ppwbwnenipintlGnud qunbGynn Ywbhuhyp b npwdny wjwlnbbpph Gwhuwnbujwé Yhuwdjw-

22




JujhG wah wnbdwtph qquih qbpwqubgiwdp: Wuwbu, wnwohl Yhuwdjwynid npwlp wob] G0 hwiwww-
nwufuwlwpwn 6.8% L 25.5%-ny, wjb ntwpntd, tpp Spwgnpqwé kp 3.7% GJugnid L 7.6% wd: Iwlywnwy
npw, wpinwndnipwihl wywGnGtpp npwiwiht wpunwhwjnnipjwip Gwuwnbujwd 9.5% wah thnfuwpbb
Gdwati| 60 1.0%-nd, uwlw)b wyuntin whwp b hwdh wrlb wyn dwiwlwwhwndwénid npwih thnfuwp-
dtiph 9.8%-ny wndtipwynpiwb wagnbgnipjnilp, nph wwpwaquyntd dpwapwé b thwunwgh wsh nbdwbpp
gnbpt hwdpGybned GG:

Unnthwlntind, wnwehb Yhuwdjwyh pGpwgpntd thnnh qubqwdn dwiwbwlwnpowbh ybipph npne-
pjwip wok] £ 6.1%-ny, npp, wnwohl Grwdujwyh ubiqnbwjhb GJuwqiwb wwpwquyned, &bnp k pbpdbp pw-
gwnwuwbtu Gpypnpn Grwdujwyh pGpwgpnid: Lnylt Grnwiujwlwiht ubgnbGuylnipntll £ gnigwptiptp Gwl
npwiwjhl qubgywoép Yhuwdjwyh pGpwgpntd wakiny 12.8%-ny, npp Lu wipnnonipjwdp pwdha b pGytg
Gpypnpn Grwdujwyha:

Onnh qulqwéh npwiwihG wwppbph YhuwdjulywihlG Juppwaghép wybhwynnptl wpunwgngb k
thnnh wwhwbowpyh dpw wndnijph thnfuwphGdwh Gplunyph wanbgnipnilp: Ujuwbiu, h wmwpptpnipyncb
Gwfunpn wwphGbph, Gpp Gnyl dwdwlwlwhwwnywéntd unnpwpwnp nhnydbp £ 2powlwnenepynilned
qunbynn Ywbrupyph b npwiwiht wwbnGbph Gqwqgnid, wyu tnwpdw wnpwohl Yauhl wpdwlwaqpybp 66 wyn
gnigwbh0bph wsh wlhwibkdwwn pwpép wnbdwbp: C0n npnid, nw wpnwhwjngb) b Gwb wjn gnigwbhy-
Gtph Grwdujwlywjhb Juppwagéncd. 2ppwbwnnipintlnid Ywbiuhyb wnwehb Grwdujwyh pGpwgpnid GYwqgb|
£ 7.3%-ny Gwfunpn tnwpdw Gnuyb dwdwbwlwnpowbh 13.5%-h, huy Gpypnpnnud” wikp 15.2%-nd’ Gufunpn
nwnyw Gnyl dwiwlwlwpowbh 3.4%-h thnfuwpkh, hGsG nuntygdb) £ npwiwiht wywbnbbph™ hwiwww-
nwufuwlwpwnp 14.6% L 9.5% wand, w)b nbwpncy, Gpp Gwfunpn nwpdw wpwhl Grwdujwynid npwlp
Gdwaqt 6G 2.8 G pn npwdny L Gpypnpnned” wdk) plGnwitGp 0.02%-ny:

Onfuwphbiwb tdtYinhg pwgh, npwiwht qulqywéh Ywenigywépwihl wpdtph dpw wlnpw-
nwndt| G0 wpdnipwjhb optGunpnipjwb thnthnfuntpyntGGipp, hGswtu Gwb $howluwlywb sEéwéwwy G-
hnuph htinbwGpny nGunbuncpjntind wpwowgwd wpunwpdnipwihl wybigniyh sgnpwgiwl Guywwnwyny
UP Ynndhg wpuwpdnyph qGowh gnpdwnlnipyncGGtipp:

Opwqgpwjhl L thwunwgh npudwywpluihG gnigwbh2Ghph hwikdwwnwlwb wnyniuwy

(puwn 2005 p. $hliwGuulw dpwgnh)
woh by, %

! 1l Grwdujwlp il . Gwtunpn wwndw GnuyG dwd.
8nLgwGh0kp ;_ Dwfunpn wwpdw V-h Ohwwndwdp : Ohwedwde

: opuwapn - Quunwgh - onwaepn - Quinn.
_ ©nnh quiiguus (M2X, dud. dens) _ | | 304
_Onnh quiouo (M2X, dwd. Ohghe) %63
O gnguugnnywh ww. @heh®)' G LN

Mwiwjhb qubgqws (M2, dwd. ytipp) 33.3
Apwiwhl quioue (M2, dwd. sheht) - 282
" Apwih znowugnnunh wwg, (Shoht)’ 80
Connh pwqu (dwd. gbpe) a9
onnh pwqu (dwd. ohehl) 306
.36
Awdwjhb pwgqiwnlyhs (dwd. dhohl) TS T ‘:- ---------------- -‘17

UnyyG dhunnudlbp0 60 wpdwlwagnpyt] Gwb (Gwjunpn nwpdw Gnyb dwiwlwwhwnjwésh hwibdw-
wntpjwdp) gnigwbhzbbph Juppwagénid. thnnh qubgywéh wd 30.4%-nd 1.8 wnnynuwjhb Ytwnny Gufuw-
nbtiujwdéhg wdbith, npwiwjhb qubqwéh L 2ppwlwnenipjnilnud Gnwé Ywbfuhyh ws hwiwwwnwufuwlw-
pwn 33.3% L 28%-ny, npnlp qbpwquwlgb| GG Spwapdwd wnbdwbpp 15.3 L 12.7 nnynuwjhG Yewnbpny:
Lwfunpn nwpdw Gnyl dwiwlwlywzpowlh hwdbdwwn wpnwpdnipwihl wywnbbph wép nubnwnbp t
13.3 inynuwhb YGwnnd Ywaibiny 27.1%:

" Onnp (npwidh) spewnniyinp wpwnipyuwl Shohl brwduwluyhl wah nbdup Gufunpn bowdwwlp Ghumndwdp sh Geplhuwywgynid
FUU-h brnwdwwluyhl fupun vbgnOwylnipiwdp wwydwlwgdnpdws: hnnp (npwdh) spowwunnynp wpwenipjwl Gjwquiwl pwnpdn
wbiduybinh wuindwneny:
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Onnh qulqwéh nhGwdhjwl pun pwnwrpwwnwppbph

i 33 npwd
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O wwatupty npuws putiunpt hudwlwpepg pmp U upinwpdmpuypi unuwinten B 2wy wywinden

Twiwjhb wwbnbbph wdb pun dwiybnw)lnipjwb pwfudbi b gywhwby b dwiybnwihl wywlbn-
Gtph dhole 8.0 Gipn L 4.0 dpn npwd hwpwpbpwygnipjwdp, nphg Gnyyl0 hwdwdwuGnipjwip, 8.0 dipn
npwip Gepgpwyyti b dwulwynp hwindwéhg, huy 4.0 dipn npwip whnwlywb dwubwygnipjwip dtrGwn-
YnipjniGhlphg ni uqiwybpwnepyniGGtiphg:

33 npwiny L wpwnwpdnypny wywbnbtpp pun dwilbnwjlnipjwlb

uia 33 npwd
80000
70000 N —
L— | . -
60000 e
50000 S s e | AT -
40000 =4 >~ — "
30000 4 = = -
]
20000 — e
10000 B e e e e e e e LA T z
0
" 36U UU3IIOUIRIULAIOOUUUIIOUIRIULAAI O®UUU S
12 03 04 05
Umnwpdnypny gywhwly wywlnlp "7 Unuinwpdnypny dwdlliinuyhl wywlnbbn
Inwiny guwhwly wywlnbbn =TT T 9nwidny dwdlinuypl wywlnlbn

b wnwppbpnepynil npwdwjhG wjwlnGtph, wpunwpdnipwht wjwbnGGph thnthnfunipyncGGGpp hho-
Owywbnud wwypdwbwynpybp G0 dwiytunwihh dhongltph wpdtpnd npwdiwjhG wpunwhwjnnipjwip 1.2
drpn npwih Gqwagnid gywhwby wywbnlGtph 195 010 npwiny Gjwqiwb ywpwaquw)nid: UhLbnyb dwdw-
Owy, thnfudtp £ nbwbunipjwb dwubGwynp hwindwéntd b whnwywb dwubwygnipjwdp dtnGwnynipinil-
GEpnid nu JuguiwybpwnipyntGGipnid inbnwpwfudjwé dhonglbph hwiwdwulnipynilp” wnwehlnud npwbp
Gwaqb) GG 17.3 9 pn npwiny, huy Gpypnpnnud 16.1 G pn npwdny:

Gnwiujwyh pGpwgpntd 5.2 dipn npwiny Gjwqgb| G0 Gwb werlinpwyhl pwGytpnid ng nighntGunGtph
wnuwnpdnipwjhl wywbnltipp” pwgwnwwbtiu wpunwpdnipw)hb wjwlnbbph GJwgqiw hwpyhG:

Unwohl Yhuwdjwyned thnnh wgnptiquwnbbph Jtpnbzjwy thnthnfunepynibGtipp thnfutp G0 Gwbl thnnh
qulqywéh Ywrenigywépwihl hwiwdwulnipyniGbtipp: Ujuwbu, npwiwjwgdwl wynhd qnpéplpwgh
wnryntbpnid npnwyhnptb Gwab| £ wnbwnbunipjwl nnpwpwjwgiwl wunhdwlp, hGs0 wpunwhwjngt) t
thnnh qulgywénid wpwnwndnipwihG wdwbnbbph wbuwywpwp Yorh GJwgiwdp tnwpbuygph 48.9%-hg
hniGhuh JbpohG hwubbiny 45.7%-h: Iwlywnwy npw, thnnh qubqqwénid wybjwgb) GG 2powlwnnipjnt-
Gnid qunbGynn Ywbfuhyh L npuwiwihG wjwlnbtph wbuwlwpwnp Y2hebbpp hwiwwwwnwufuwbGwpwnp 0.2 L
3.0 minynuwyhb YGwnny L Grwdujwyh 4tinpoht Ywuqoby 19..5% L 34.8%:
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Onnh L npwdh 2ppwwyuinniyinh wpwanipintbGtpp wwhwwab) G0 Gwfunpn mwphGGph GrwdujwlywjhG
utignOwjlnipynilp: Unwohlb Yhuwdjwyned, Gwfunpn tnwpw Gnylb dwiwbwlywppwbh hwibdww, thnnh L
npwaih 2powwinnijinh wpwgnipjntbbtpp Gwqt) 60 hwiwwwwnwufuwbwpwp 6.5% L 8%-ny: ®nnh 2ppw-
wuwnnijinh wpwagnepjwl Gugiwb wntdwbtpp dnin 2 wlquwd ghob GG 6pwapywé gnigwbhpp, pwGh np Yhu-
wyjwyh papwgpntd nlnbuwywb hpwywb wsh nbdwbpp qbpwqubgb) GG Spwapywé gnigwlhyb wybih,
pwl thnnh qubqwéh qony wnpdwlwagpywé qlipwqubgniib t: Iwywrewly wwwnybnl E npwdh 2ppwwwnnty-
nh wpwagnipjwl dhinnwdGbpned. wyl Gdwab) £ 2 wlhqwd wybih, pwl Gwfuwwnbuwsé tp” wwjdwbwynpgwé
wpnbb npwiwht qubqwdéh wah 6pwapdwé inbdwtiph gquih gbipwqubgiwip:

®nnh 2powwwnnijinh wpwagnipjnLlp

- |- -

-
5 hdV Vi AN

N / N
‘\ by \‘ "' \‘\ "

- V N, " \ - 1

| \ \ 1 T
V \V4 A"

16n.02 Iltn.  IGr. IVEe. 16r.03 HbGn. lllGe. IVbr. 1Gr.04 llGn. lltr. IVEe. 16p.05 Ilbn.

Tnwdh pppwwyinnyinp wpwanipinild M2 (dwdlliinh dhoht)
= = == Onnh pppwwyinnyinp wpwgnipint M2X (dwdlinf dhohl)

Jwpytinnt dwiwlwywhwwndwdénid thnnh wrwowpyh wdl wwwhnyybp t

&N unulury pwGlwhG hwiwlwpgh 2UU hwyyhG, npnlp hwdwypgty GG 15.4%-ny: Hw
wnbinh bt nbbighp pwgwnwwbtiu 33 WP 2UU wdh hwpyhl (puwnn gnpénbbbiph oblyGwpwlnipnlp «®nnh
pwaqw» Gopwpwdtnd), wjb nbwpentd, Gpp wrbnpwihb pwbytph 2UU-p Yhuwdywyh pGpwgpnid Gjwqb) GG
36.3%-ny: tw wwjiwlwdnpyti £ dh 2wpp gnpénGhtpny, npnGghg twywlnptb wanb) GG wwpwwnhnp
wwhnrunwynpdwh Gnp dGfuwGhqih GEpnpnudp (wpunwindnipwihb Geipgpwyywé dhenglbiph nhdwg wpwn-
wndnrpny wwhniutnwynpned), inGunbunipjwl wpwnwndnypny Jupywynpdwb wdh pwpdp nbdwbpp. wsh
plGnhwlnip Swywnid wpnwnpdnypny Jupytiph wsh nbuwywpwp Y2hep Yuqgib) £ 2nipg 60% (Ghpwnjwg
ns ntighntGunGephG npqwd Jupybpp): Pwbybph 2UU GJugnnuywl Juwppwqgdnild wpnwhwjynyby £ Gub
npwdh thnfuwpdtiph wpdtpwynpnudp, hGsh hbnbwbpny npuwdwihl wpnmwhwjnnigjwdp wpnwndnipwjhG
wwhneunObiph dwlywpnwyp thnppwgt) t: CGn npncd, thnthnfunegynlGGbiph hphoOwlwb dwup pwdhG £ pGytg
Gpypnpn GrwdujwyhG, pwbh np ybpnbjwy gqnpénGbtpp dGSwiwuwdp npubnpytp 60 wyn dwiwlwlyw-
hwwndwénid:

RUU dhengny thnnh wnwownyh plnw)lnudp Yhuwdwyh plGpwgpntd npnz swithny skanpwgytip
pwlywiht hwdwywpgh 2UU GJwqiwdip 17.7%-nd, nph qoénd thnthnfunipjniGGbipnid Lu 066 pwdhb GG
YJwaqut UP 2UU Ywrnigdwdpwihb pwnpdtinp:

PwllwihG hwiwlwngh QLU Gwgniip wwjdwbwynpyb) b pwblwihb hwiwlwpgh hwinbw Ywnw-
Jwpnipjwl gnin wwpwnwynpnepyntGlbph L gnun wyp wynhyObph Gjuqiwdp hwiwwwnwufuwbwpwnp
7.8 4pn L 18.8 4ipn npwd: LGn npnud, Gpb pwlOlwihG hwdwlwnpgh hwlnbw Ywnwljwpnipjwl gnin
wwnwnwynpnepntbbbiph Gwgniip ibinh £ nubbghp pwgwrwwbu h hwzhy YR hwlnbw Ywnwjwnpnipjwb
gnuin wwpuwynpnipjniGGbph gnigwbhoh thnthnfunepyncGGbph, wwyw gnin wyp wynpyGbpph wnpdtpnud dbé
Uzhn G0 uqgib] wnlinpwjhG pwGybph gnin wyp wynpyGbph hinthnfunepyncGGtipp: Wuwbu, pwGybph hwa-
nbw Ywnwywpnipjwlb gnin wywpunwynpnepjntGGbpG wakp GG 9.9 Gipn npwind (YR hwlnby wywpuw-
ynpnipyntGlGbph pwpdtiph dwuhl «®nnh pwqw» GOopwpwdbnid) hhdbGwlwlnd pwybph Ynnihg wnwy-
GuwyhG 2ncyuynid abinp pipdwé whwmwndtipnptinh hwaght MM wnpundbith hwiwpdwb wprynclpnta:
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Yhuwdjwyh pGpwgpnid pwGybph gnun wyp wynphyGbpp GJwqgbp GG 14.8 dipn npwdny (4R gnun wy|
wywnhybbph 2wnpdtiph dGLGwpwbnp)nilp” «®nnh pwqw» Ghpwpwdbnid), hGsh dpw hhdGwlwbnid wanbi
G0 pwGybph Ynnihg plnhwhnip Ywwhwwih hwdwipnidp b WP ubthwywb wpdtpnptiph pnnupyniib no
inbnwpwfuntip hwiwwwunwufuwbwpwn 11.0 djpn L 3.4 G pn npwd:

PwllwjhG hwiwlywpgh 2UU L 2UU Juwppwahép

uia 33 npwd
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= = = = Bnun GGpphl whinpyltn 2nn wmnwphl wlhnpdGbn

0wywsé uywugwéhg wybiih nwlnwn wbdwtpny (15.2%-h thnfuwntb 9.2%), uwlw)b wyu tnwpdw
wnwyohl Ybuhlt Lu wwhwwbyb GO pwGytph Ynnihg nlnbunipjub wynhy Jupywynpiwb dhnndGpp:
Ujuwbiu, wrwohlb Yhuwdjwynid pwlyuwihG hwdwlwpgh hwlnby nbnbunipjwld wwpunwdnpnipyntbGbph
gnitgwlippb wabp £ 12.4 dipn npwind Gufunpn twpdw GnyG dwdwGwlwpowbh 17.9 3 pn npwdh Juad
17.4%-h thnfuwpbG: SGunbunipjwlp npwiwnpwd Junybpb wakp GG 15.5 dipn npwdnd wad 11.3%-nd,
nphg 8.5 4ipn npwdhl hwiwpdtp gnudwpp Ywqobp 66 wpwnwnpdnipwihb Jupytpp, huy 7.0 dpn npwip
wnyty £ npwdnd: CGn npned, wnpdnyph thnfuwphGdw Gpbngpb wgnb £ Gwb nbGunbunipjwb Jupywynpdwb
gnpéplpwgh ypw, hGsh dwuhb GG Jywynid Gwfunpn wnwpw Gnyyl dwdwlwlwpowbh hwibkdwwn
npwiwjhb Jupybiph wsh wnbdwbph wpwqwgnidp (19.7% 16.6%-h thnfuwntb) nu npwb gniquhtin’ wnpwn-
wndnipwjhb Jwnytph wdh wnbdwbph nwlnwnniop (7.4% 17.3%-h thnfuwntb):

Uhuwijwyh plGpwgpntd dwpyb) G0 pwGybph hwadblhrbbpnid welw ng whwmwywb wndtpnpbinp,
hGsh wpryniGpned inGubunctpjwl Juplwynpiwb gnigwhp Gwqgb) £ 3.1 djpn npwdny:

Spwiwnpywé Jwnybint ninnyt 66 pugwnwwbtiu dwulwynp hwnjwd 16.2 3 pn npwd, wjl ywnpw-
quinty, tpp whnwlwb dwulwygnipjwip dtnlGwpynipyntGGbpl ne ugiwybpwnipyncGGbpp gnunny dwinkip
G0 Gwluyhbnud ybpgqwé qunybpp' 2nipe 670 010 npwd: UwulGwynp hwndwdhlb npwdwnpywd Junybph
pGnhwlnip Swywnid dE6 nbuwywpwp Yzhe G0 Yuqob] uywennuywb qupytpp, hGs0 wpnwhwjnyb t
nlwjhb nGunbunipntGbbph Jupywynpiwb swjw) Gbph 21.4% Jwd 11.8 dipn npwd wdny:

Unwohl Yhuwdjwynid wpdwlwapyt) b pwbytiph Ynnihg ng nbghntbnbtph Jupywdnpiwb wihw-
dGowwn pwpdp ws 4.9 dipn npwd (npwbiu Ywlnb, wdpnnonipjwdp wpwnwndnipwihlG Jupytiph wsh hwp-
yha), pGsp pwdwlwbhG pwpdp nbdy £ Gub Gwfunpn nmwpyw Gny0 dwdwlwywppwbh gnigwbhoh hwadb-
dwwnnipjwdp. 79.5% 2004p. wnwohl Yhuwdjwuyh 32.9%-h thnfuwptbG:

©NAh b4 ANUUUSHL Unwohl Yhuwdjwyh hwidwp Spwgnpdtby tp tinnh L npwidwihG pwqdwnyhs-

LUAUUNYRALED Geph hwiwwwwnwufuwlwpwn 9% L 4.4% wd, GhOgntn thwunwgh wp-
nynilpltpng wpdwlwapyby 60 gquih 2tnnudGbp” wwydwbwynpdwdé thnnh
wanptiquwltph Ywrnigdwdpwihl thnthnfunepyniGbbipnd b wwpunwnhp ywhniuinwdnpdwb Gnp dbfuw-
Ghquh Yppwrdwdp: Ujuwbu, thnnh pwqdwnpyhsp, Gwfuwnbudws wah thnfuwntkl, GJwagbi b 4.5%-nd, nph
wantgnitpjwl hhdbwywb gnpdnbGEpG GG Gnbp 2powlwnenipjwb Gt quldnn Ywhfuhyh 6pwanpywéhg
wybith uB6 wap, wpunwpdnipwihlt wywlnlbph' Gwfuwwnbujwéhg nwlnwn wdh wnbdwbpp, hGswbu Gwb
wwnunwnhp ywhniunmwydnpdw thnthnfunipjwb htnbwlpny wrwowgwd npwiwiht wybigniyh whhwib-
dwuwn pwpdp dwlwpnwyp: Laywd gnpdnGltiph wgnbignipnilp npnp swthny dbndyb| £ npwiwjhl wwan-
Gbph” épwandwéhg pwndp wsh wbdwtipnd, hGsh wprynilpnid b npudwihG pwqdwnyhsp wwhwwab) t
Spwanpywé wah nunnnipjnilp’ Yhuwdjwyh pbpwgpnid Ywqubiing 2.7%:
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Lwpunpn twnpyw Gnuy0 dwdwlwywpowbh hwdtdwwnnepjwip gnigwbhGtpp 0jwqgb) 60 hwiwww-
nwufuwlwpwnp 3.6% L 1.7%-ny, pwGh np thnnh pwquwjh 6hohl wnwnpbywb wdp qbpwqubgbi £ thnnph L
npwiwjhb qubguwébtinh dhohl twpblywh wdn:

Onnh L npwiwjhl pwqdwplhgbbp
2.3 1,2
PN AR /\
2,2 » P
’ b i - +1,15
21 -t e / ~ -] - - \
’ v T~ - > - = =
2 B e /// T 1.1
P i
-t \\ 11,05
1,9 N~
1,8 1
Itn.02 Ilbn. IlGn. IVbn. 16R.03 Ik, Hlibn. IVGR 16n.04 lltn. llbe. IVGR. 16 05 Il Gn.
@nnh pwqiuiplps T T T T Thwdught pwquwnips

oNnh PUAU Unwohl Yhuwdjwyh plGpwgpnid 4R Ynnihg hp gnpéwnlwlwb Guwwnwyh
thnnh pwquih Ywewywpdwl gnpoplpwglb nintygyty £ dbpp Gadwé
Gplnypbtipny nu npubinpnudGipny: Mpwbghg, ptiplw, Yupunpynid G0 hGnbyw) hhdGwywGGEpp.
e wpdniph thnfuwphGdwG Gplnypp,
o Phlwluwlwb dEswéwyw GEphnupl nL npw wwjdwGbGEpnid npwdh thnfuwndtiph wpnilwyw-
Yywh wpdbpwynpnidnp,

o wwpwwnhp ywhnunmwynpdwb dGfuwbhginid thnthnfunipyniGGepn,

e hwpywpnpbinwjh punwpwywbnipjwl Yhuwdjwywjhb ugblGwnphg 2Gnnudltnp,

e wpdnipwjhl optlunpnipjwl thnthnfunipyntGGEpp L wy G:

Lodwép, WP UYnndhg thnnh wrwowpyh Ywpqwynpiwl wbuwbynibhg, wnwowgnt] £ dh wpp
fulnhnGtp: UwulGwynpwwbu, npwp hwlqbigptp G0 npwdh Gyuwndwdp dbé wwhwbpwpyh npubnpiwd,
hGsp, wpunwnpdnyph ntjuyned welw 066 wnwownyh wwpwaquyned, YP-G pwjwpuwpb| £ wpwnwnpdnyph
qO0dwb gnpdwnlnipjniGGtph hpwywlwgdwb dhongny wpnynilGpnid qquihnptlb gtipwqubgtiny thnnh
pwquwjh nwnwbdwb showwyph Yybpht uwhdwGn:

Onnh pwqwjh yuppwaghép wwwnwbiwb pnijjwwpbh dhowlwjpned
(wrwohlG Yhuwdjwl)
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UhLGnyG dwdwbOwy, wpunwpdnyph qGdwb gnpshph wywnhy Yhpwenipnilp R Ynndhg Guuwwnwyw-
ninnywé tp inlGunbuncpyninid pGpwgnn npwidw)bwgdwhb Gpbnyph odwlnwydwbp: Yhuwdjwyh plpwg-
pnid UP-G pnitjwihg qlb £ 27.6 0ipn npwdhl hwdwpdbp wpwnwndnyp, Ywd np GnyGa £, win gnpdhph
dhengny Gepwnyty wylpwl npwdwhl hpwgybihnipynil, nppwl thnnh pwquyh L npwdwihb qubgywéh
26nnLiG £ hptGg 6pwanpywé dwywpnwyGbphg:

Onnh pwquwjh 6pwgnwihl gnigwhoh qbpwqubgiwlp Guwuwnt) £ Owb ywpnwnhp wwhniunw-
ynpdwl Gnpdwyh pwpdpwgnidp 6-hg 8%-h L pwGytiph Ynndhg Gpgpwydwd wpinwnpdnipwihlb shongltiph
nhdwg wpunwnpdnypny wwhniunwynpiwl hpwlwbwgnidp, hGsh hbnbwGpny dhwlqwdihg wybignly
nwnpédwy unwin 13.0 dipn npwih npwdwjha hpwgybi hnepyndG:

UPR gqnpénnnp)nLbGtiph htinnblwGpny thnnh wnwywnyh Gowh pOnw)Giwb ywpwagw)ntd, hwpywpjnt-
ptitnwyhl pwnwpwwnip)nilp, hwnwwbu wrwehl Gnwdujwyned, npnawyhnptb quut) £ thnnh wwhwa-
pwnlp qbipwywwnwntiing hwpytiph L pipwywwnwntiiny Swhuutiph Spwantpp:

Wnnithwntipd, untndJwd hpwyhdwynid YR JuplnpwanyG fuGnhplGbphg tp, qGwdwihG aGpnid-
Gtphg funcuwthbnt hwdwp, ybpnGjwy hGpGwdwn hnuptipny nbunbuncpnib GEpwpydwé npwdwihb hpwg-
ytihnipjwl skgnpwgniip’ WP gnpdhpwlwqintd weyw Geppwnn gnpdhplbph uwhdwlwhwy hGwpwyn-
pnipyntbbtph wwydwGGbpnud (whnwpdbpnptiph’ pnwdkbp 5.9 dipn npwyd wnpundbp L Gwbdwwbnwpwbh
Ynnihg whnmwwpwwwnndubiph (pwgnighs pnnupyniilbiphg unwgywé dhongltipp UR-nLd wjwlnwnbbnt
Ubfuwbhqup uwhdwOwhwy dwywy): YR ubithwywb wpdbpnptipp pnnwpytiint L mbnwpwytubine fulnhp tp
npUntd, nph 2nipe pwlwygnipyniGbtipp SEL-h htin wpniGwyytght dhask dwjhu L hwdwdw)bnip)nil tinp
ptipdtg npw Yhpweliwl wwjdwbbbph 2nipe: Unwohl pnnwpynidp inbinh nibbgwyd hniGhuh 13-h0
Owwunwlywninnwdé wwpunwnhp wywhniunwynpdwb thnthnfunipjwb hbnbwlpny wquunywd npwiwjhh
wybigntyh GEppwdwln:

Uhuwdjulwjhb qlGwdp ghebi £ Spwgpywdé gnigwlhyp 2.6 ninynuwihl Yewnnyg dwiwlwlwypowbh
ytpoh npnipjwdp hniGhupl Yuqobing 1.4%: 2Gwjwé npwl, wnwehb trwdujwyh wpnyniGplbbpnd wrlw tp
opwgnpywé wnwpblywb gnigwlhzh gbipwqulgiwl npnawyh rhuy, pwlh np gpwlgdby tp 3.7% qlwd
opwgnywé 2.2%-h thnfuwpbb: Yw hhdGwywbnd ywydwbwynpybi £ hnlGdupht gpwbgwd wihwdabiwwn
pwnén 5.4% qlwdny (2004-h hniGdwphl 2.5%, 2003-hG 4.1% L 2002-hG" 2.2%), npG wnwyb) funpp
ubignGuwjbnipjwb npulinpiwb wpnynilp Ep° juwdwd «2nuy L dyGwipbpp» wwypwlpwfudph qbtph Yunpny
woh hbwn:

Gpypnpn Grwdujwyned wpdwbwapyb £ 2.2% qGuynid” spwgpuihb 1.8% qlwsh thnfuwnkG, npp Lu
funpp ubgnGuwjlnipjwl npubnpnud Ep” wwypldwlwynpywd wpnblG wn wdhulbphG, gyninuunbnbuncpjw
utignbwjlnipjwl wwpwaquyned, qGtph Yupniy Guqiwdp: fw hwinwwbu wpnwhwjndbp £ wwphp-dwjhu
dwiwlwywhwwndwséh gnigwlhonid 0.8% qlwlynid (2004-hG° 2.3%, 2003-hG° 3.2% L 2002-hG° 4.2%
qlwd), nph wwwdwnp hhdbwywlnid «Uhpg L pwGpwptntl» wwpwlpwiudph qObph Gwgnudl E:
Ujuhlpl' Gpypnpn Grwdujwynid WP Ynnihg hpwywlwgwéd wnwyb) pGnjwiGnnuywb npwiwdwnpywihb
pwnwpwlwnipyntlp hwdwhntbs £ Gink) qGwsh Juppwaqdhh, L Yhuwdjwyh Jbpencd fulinhp b dwaqbip ybpw-
Owytip U0l tnwpbybpe npwiwdwpyuwiht gnigwbhbtiph dpwopwd dwywpnwybbpp wpnbt qGwaydiwb
Gplinypltiphg funtuwthtine b tnwpblwb dhosk 3% dpwapwihb gnigwbhb wwwhnybipne GQYwwnwnenidny:
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Onnh pwquwl hniGhuh 4Gpohb Yuquby £ 150.8 dipn npwd™ Yhuwdjwyh pGpwgpntd wakinyg 18.8 dipn
npwiny Ywd 14.2%-ny 6pwgnywé 6.5% Guqiwh thnfuwnkl:

Npwtu twnpdw wrwbdbwhwwnynipntd' hwny £ Gobp thnnh pwqujh Yuenigdwdpnid UR-hg nnipu
gwnbynn Ywhfuhyh wdh pwpép wnbdwbpp 7.4% (2004p. Gnyl dwiwlwywhwwnwsh 10.1% L 2003-h
13.2% GJwqiwh thnfuwnkb), npp, hGswbu Jbpp Gadb) £, hhdGwlywbnid ywydwlwynnybi £ wpdnyph thn-
fuwphGowb tdEYNY L wpdnipwjhb opbGunpnipjwl thnthnfunipyntGGpnyd: Unnihwlnbipd, wju wwph Lu
wwhwwybl b ywafuhyh Juppwadh Grnwdujwywihl ubignGuylnipjnilp. wpwohl Gnwdujwynid Gwqby t
6.7 dipn npwdny, huy Gpypnpnnd wek]p 14.6 gipn npwdny: CGn npnud, ybpohlu pwywwlhG pwpdp
gnigwlhy £ Gwiunpn wwphGbph hwdbdwwm 2004p. GnyylG dwdwlwlwhwwnywénwd 2.7 dpn, 2003-ha 2.0
drpn L 2002-hG" 1.0 dpn npwd:

Muwjdwlwynpywé wwnpwwnhp ywhniunwynpdwb dGfuwbhqih thnthnfunipjwip (wnwGdbwgyby GO
nnwany L wpwwpdnupnd pnpwlygwihl hwahdyltpp) UP-nud pwllytiph npudny pnpwlygwyhl hwzhyGtph n
wyl YuwgiwybpwnipyntGGtph hwzhyGbph dGwgnpnp Yhuwdjwyh pGpwgpnid Gqwaby £ 7.7 dpn npwdny:
Onfuwptlp wpwwndnypnd pnpwlgwihlG hwahdGbph nu wy) YuwqdwytpwnepyniGGtph hwahybbph 0Gw-
gnpnl wak| £ 18.6 dipn npwuiny:

Onnh pwquwjh nhlwdihywl pun pwnunpwwwppbph
uja 33 npwd
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U wwatupyn we-pg nnupu B arpuwtgups huspyitp W 1puguns huspyitn wpowndnusny

PwlOywiht hwidwlywpgh Ynnihg wnbGophGynn wybigniywihG hpwgdbihnipjniGb wnwohl Yhuwijw-
Ynid wyblwgby £ 8.0 dipn npwiny Gwfunpn twpjw ntlwnbdptph dhohlG wduwlywb 6.6 Gipn npwihg
hntGhuhG hwulGbny 14.6 dipn npwih, npp pwptuybip £ npwing b wpunwpdnypny wybiigniyh dhol 13.6 dipn
L 1.0 d;pn npwd hwpwpbpwygnipjwdp:

Lbpgpwydwé dhongGhipnid wybiigniy wwwpbbph mbuwlwpwp Y2hep

2 L = <
T \1 ~N \// N

"3 0o U uuvil 3 ouvuiliIuLv T3l oUUU3IIOUIUL I OUUUS
02 03 04 05

Wuhlpl' Yhuwdjwyh plpwgpntd pwlluihG hwiwywpop dnwwbu Gnbi b pwpdp hpwgdtih, hGsh
GwuhG £ Jywyncd ohohl YhuwdjwlywihG wdbigniyh 8.8 dipn npwd gnigwbhyp, wyb nbwpencd, tpp Gwfunpn
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nwpyw Onyb dwiwbwlywhwndwéntd wyn gnigwlhyp Ywqobp £ 4.2 dpn, huy 2003-hG° 3.5 dipn npwd:
UP-0 wun hwdwfu npwiwjhb wybigniyp sh GGppwb) wjt GYwwmwnenwdiny, npwbugh nw, wpwnwnpdniph
ttéwéwdw| wnwownyh wwpwaw)nid, pwywpwnph npwih wwhwlownpyp L npwlny huy dbtndh npwih
thnfuwndtiph Yupney wpdbpwynpnidp:

Udbignty wwzwnhbp

uila 33 npwd
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Cuwn wnwownpyh gnpénGatph, thnnh pwqwl wewehG Yhuwdjwyned plnwyGyb) t pwgwrwwbu 33
UP 2UU hwdwpdwh hwpyhG, hGsp gnignpnyb £ R 2LU Ypdwwndwb dhongny hpwgybihnipjwl Ypdwn-
dwdp:

UP 2UU-0 wak) GG 34.8%-nY wnwybjwwbiu Gpyne hhdGwywh gnpénbh’ wpdnipwihb 2niywyhg 27.6
drpn npwahl hwdwpdtip wpinwndnyph qGiwb L wpwnwpdnypny ywpunwnhp ywhniunwynpiwb dhpng-
Geph 18.8 uipn npwiny hwdwpiwb hwpyhb: Upinwphlt ywhniunbbpb wybiwgt) 60 Gwl Ywnwdwnnt-
pjwl hwiwp UP-nLd qunlynn ubithwwlwGnphdwb hwwnney hwpdhg 8.7 dipn npwdhG hwdwnpdbp theng-
Gtpp L unwgywé 2.0 o pn npwdhb hwdwndtp npwdwGnphp thnfuwpydwb wpnyniGpnid: UhLGnyG dwiw-
Gwy, hpwywlwgyb G0 Ywnwdwpnipjwl wpnwphl wwpnph uywuwpyned b wyp thnfuwpynidGep 5.2
dipn npwd pGnhwlnep Swywiny:

®nnh pwqwl puwmn 2UU-h L 2UU-h

dya 37 npwd
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33 4P 2UU-p GYwqgb) &G 2.9 whquwd, npp wtinh E nLbbghp Ywrnigwdpwihl pninp wwnpptiph GJwg-
dwh hwpyh:

hGswtu GaybL £, Ywnwwpnipjwhb Ynnihg hpwywlwgywé hwybinipnwyhlt hwplwpyneptitnwihb pw-
nwpwlywlnipjwl wpmynitlpnid WP hwlnby Ywnwywpnipjwl gnun ywpunwynpnipyniGbtipp Gwqb) GG
48%-ny unwgywé hwybinipnp Gwbdwwbinwpwbh dhwulwlwb hwpdnid fubwibine L MM | pwgnighs pn-
nwnpynidbtiph hwuntpp UR-nLd gnpénn dwdytitnwyhb hwadntd Yninwytipne hbinbwbpny:
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33 UP gniin wy| wynhybbpp Yhuwdjwyh pGpwgpnid Guwgt GG 45.7%-nd: M hhdGwlywbnid dlw-
ynndtbi £ 6pwgpwjhl L thwuwnwgh thnfuwndtipltiph twpptipnipynibhg, pwbh np UR 2UU-h YhuwdjwlwhG
Ubéwéwyw| wdh Spwapny wipwgpwd pwpdp thnfuwnpdbph L wybh gwép thwuwmwgh thnfuwpdtph
wnwpnpbpnipjwb swthny hwadblzrdnid £ gnin wyp wyinhybbpnid GJwqbigbbing wyn gnigwbhap: 2nwn wyg
wywhybbpp 0dwqb) 60 Owb pwGybph hGn wpunwpdnyph npwdwnpdwb uynth gnpéwnlnipjwb Yapdwh
hGunbwbpny 1.1 dipn npwd, npp Gwwnwlwninnytp £ wpunwpdnypnd wwpuwnhp wywhniunwynpdwb
hpwywlwgdw fulnph (nLédwlnp:

Uhuwijwyh plGpwgpntt 73.4%-nd Gwab b Gwb WP hwlnbw pwGytph wwpunwdnpnipynibGtph gni-
gwlhzp, npb wéwhgdb) b npwiwdwpywihl pwnwpwywbnipjwb fulnhpGtphg: Uuwbu, wpwwnpdnyph
Utéwoéwyw) Gbphnuph wqgnbgnipjwdp npwdh thnfuwpdtiph 2wpniGwywlwl wpdtpwynpiwb dwypn-
nlwnbuwlwb hGinbwGpbbpp npny swihnd dGndGint Gywwnwyny UP-0 hpwlwlwgpt| b wpunwpdnyph
utdwéwywy qGiwb gnpdwnbnip)niGltip: Ujniu Ynndhg, nw wlhpwdtiin tp gnignpntip npwdwihb Geppw-
2nn qnpéhplbph Yhpwedwdp, npwbugh skgnpwgytin wpwnwndnuph qGuwh dhengny Gepwplyywé npw-
dwjhbG hpwgybihnipjwl qOwdwihb wanbtignipynilp: Un Gywwnwyny UR-G wywnhynptb Yhpweb) £ hwyw-
nwnd nbwn gnpédwnlnipyntlGbtpp, nph oglnipjwdp hwonndb) k Yhuwdjwyh pGpwgpentd Geppwyti 6.5 dipn
nnwah hpwgdthnipniG:

33 UP gnpShpwlwqinid wju wwnpyw wrwohl Yhuwdjwyned 066 dwlwy t Yuqub) pwbytph Ynndhg
UR-nLd vhongltph wywlnwnpiwb dunwlwb hGwpwynpnipjwl gnpdhpp, npp, Shon t, Yphuwdjwyh
Yunpqwépny nilbtighp £ gptipt gpnjuywl thnthnfunepynil, vwlywyld pwdwlwbhG wpnynibGwybn nuéty t
pwaytinh Ynnidhg hptiGg wybtigntyuyhl hpwgybihnipjwl nbnwpwzfudwh fuhun Yupdwdwalytin fulnhpGbp
(1-2 wpwpdw Yunpwépny):

Ppwgdbithnipjwl Geppwdwl fulnphb odwlnwyb) £ Gwl, 33 $hGwbubbph L EYnGndhlwjh Gufuw-
pwpnipjwl L 33 WP gnpénnnipynclGGtph YnnpnhGwgiwl ppwlwlybEpned, GwlGdwwbmwpwbh Ynnihg
whwmwwpunwwnndubph (pwgnighs pnnunpynidlbphg unwgywéd dhenglbpp UR-nLd wywlnwnlbnt dEfuw-
Ghqip: Mpw dhengny hwonndb £ Geppwpt) 12.0 dipn npwih hpwgdbhnepnil:

Swpjw wnwbGdbwhwwinynipyniGbbiphg b Gwb WP ubithwlwb wpdbpnplinh pnnwpyniib ni inbinw-
pwtunidp: Wu gnpdhph dheongny UR-hG hwennyb| t hniGhuh Gpypnpn Yeuhh, Gpp ywhniunmwynpdwG Gnp
Utfuwbhqup Gepnpowl hbnbwbpny wewowgtb| tp 12.0 g pn npwdwihG wybigniy, skgnpwglby pnipp 3.5
dLpn npwdp:

Udthnthtiin R Ynnihg wnwohl Yhuwdjwynd hpwhwlwgywéd npuiwywnplwihl pwnwpwlwhnt-
pjwl wpryntbpbtipp® Ywpbih £ thwuwnby, np, sGuwjwé npuwdwdwnpyuihb gnigwhzGbph” 6pwapywé dwywn-
nwyGtph gqwih gbpwqwbgiwhp, YR qifuwynp Guwwnwyh hpwanpétiwb hGwpwynp rhuytipp hwbgnud GG
wmwntytipphl qlGwsh gpnjuwywl dwywpnwyh wwwhniwlp Spwgpwihb dhOsk 3%-h wwpwaquwynLu:
G10GGnY npwlhg LUP-G Ghbsk tnwpbytipe thnnh wpwownyh Ywrwlwnpnidp yhpwlwlwgbh wewdb) plnjw)-
Gnnwywb ugtbwpny’ npwbu wywnhy GEpwpynn gnpéhp nbulbiny wpunwpdnph wepp, npp hGwpwynpnt-
pjntl Yunw hwppbint Gwbk nmwpdw Gpypnpn Yeupl wybywiynn wpunwpdnipwihl dkéwéwyw Giphnuph
wganbgnipynibp npwdh thnfuwpdtiph ypw' Yupniy nwnwbnidGbpp pwgwnebine Gywwnwnenidny:

31



2005 pywlywlh wnwohlb Yhuwdjwyh pGpwgpnid npuiwdwpluihl wwjdwbbbph h[]r}bpun1 wwhwwb t
nbnbu Gwfunpn wwpdw ulgphg npubnpdwd wennwywb Juppwaghdp, npp, pun wjn gnigwlhph hwdwpyow
npwiwpwlnipjwl, Jyuwynid £ npuwiwdwpyuiht pwnwpwlwbnipjwl quunnuywh plniph dwuhG: LUwb Wwwn-
ytp £ dLwdnpybp wyn dwiwlwywhwndwdnid npwdh thnfuwpdtiph wpniGwywlwb wpdtpwynpiwh L hpwlywb
wnnynuwnpnyplbph wdh wgnbgnipjwip, sGwjwdé YR Ynnihg hpwlywlwgyb) t dpwaopwdéh hwibdwwn wnwyby
plnpwylnnuywl npwiwdwpluwihl pwnwpwywbnpjnil. 2003p. ntlwnbtiptph Jbpoh Gwwndwdp thnnh pwqwl
wadhk) £ 27.2%-nY Spwapwé 4.1%-h thnfuwpbG:

Lan npnid, hOswtu Goygby E Gwl 33 WP 2004p. nmwnblwb hwpytwnynipjwh dbg, ytipphl dtyniytiu wwnpnid
npwiwdwpyuwiht wwyiwaatph hGnbpul wdpnnendhb sh wpwwgninid hpwlwlnepntlp wpunwphb glgnuilbph
twywb wagnbignipyntGG hp ypw Ypbnt wwwndweny: UUL nniwph GYuwndwdp npwdh wpdbpwdnpnidp ng pb UR
Ynnihg hpwlwlwgywsd npuwiwduwnlwihlt pwnwpwlwlnipjwl, wyl wpnwphb 2nyh, dwulwynpuwbiu’ dEGWEW-
Jw| wpunwnpdnipwjhl inpwludbipinGtiph Gepgnpénipjwb wpnynibp k: Uju hpwyhtwyncd YR gfuwdnp Guwwnwyh
qlwsh gwép L uynih dwlwpnwyh L thnfuwpdbph npnawyh Yuynilnipjwl wwwhnydw fulnhpGbpa hpwp hwyw-
untd &G, nph Wwpwaqw)nid UP-G Gwhuwwwwndnip)nilp wndb £ qGwsh pwgpdwé gnigwlhzh wwwhnydwlp wp-
nyntbpnid pniy) nwiny thnfuwpdtiph wpdtpwynpnid: Ujniu Ynndhg, inbunbunipnilnid pGpwgnn npuidw)Guwgiwb
tpunypp hwlqbgnty £ thnnh wwhwGywpyh wsh pwpép nbdwbph, h0sht hwiwwwwnwufuwb £ UWR-0 hpwlw-
Gugpt) b wewyb] pGnw)innuywb npwiwdwnywjht pwnwpwywnip)ni:

MwdwywpluyhG wwydwGGkph hGnbpuh Juwppwaghép
33 nlwnbunLpynilnid
50

/_\

45

% ~— e

I ~. e

30 \ /

25 \ /-/

20 : : : : : : \-/\/ . . . .

IVbn.  Ibe. llbe. Wite. Voo Ibe. Hbe. ke, Vb, Ibe. lbe. Hite. IVbeo |be. Il bn.

01 02 03 04 05

= Ywiwywpluyhl wuydwlleph plnbpu

Mwiwdwnplyuwiht pwnwpwlwnipjwb plrw)jlnnuywb pOnypp, hwwnlwwbtu Gpypnpn Grwdujwyned,
wnwyb| wybhwjwn Gplnid £ npudwdwnyuyh ou[]nG[]hnh2 hwwnplybbphg, pwbh np dhohl hwadny thnnh pwqujh
wsh wnbdwtipp qqwih gbipwqubgt) G0 YwlnGnd hwdwpywé gnigwbhzh wsh wnbkdwtpp: Ujuhlpl, npwiwywp-
Jujht pwnwpwywbnipjwl wrwybp plnwiGnnuywb pGneypp hhdGwdnpyned £ wldwlwlwb ILU-h wsh inbdwh
(10.2%) hwibttdwwn thnnh pwqujh 12 wdujw wdh (41.9%) wnwowbghy inbdwtipny:

Quwuwnwgh L Yuantny hwaqwnyjwdé thnnh pwquitph uppwghép

140000

130000 £
120000 S
110000 R

100000 — "
90000 L.

80000 ——

70000 +—— T T T T T T T T . . r r r
IVEn.  Ibte. Hbe. llGR. IVEe.  lbe IlGe. NG VB Tbee G Il GR. IV B DGR 1l Gn
01 02 03 04 05
Quiunwigh thonh pwqu (Uhohl opwlpw) "0 Guwilinlny hwpdwplywo hinnp puqu

TInwdwdwnpluyhl wuydwGlbph hlnbpup huybguwlwnpgn hnwwwpwldwd E 2007 pywlwh 2-pn Gowduwlp «GR pwlpbnnidy:
2 Gpuwdunfwpluyhl Guwlnblbph hwpdwplowl deprpwpwlnpnlp hpwwwpwlpwd ¢33 2002 pduwlwlh npwiwdwplyuypl
puwnwpwlwlnipuwl spwaepntd, wrwlidhl hwbdwony:
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ShGwGuwluwlb 2nLyuw

bnlmnnn Gnwiujwyh plpwgpnid 33 $phlwluwlwb nijuynid gpwlbgyb b wnnynuwnpnyplbph
pGnhwlnip dwhwpnuwyh wa: PGswytu UUL nnpwpnd, wybwbu £ 33 npwind wwlnbbph ninynuwnpni)p-
Otpp Gufunpn Bnwdujwyh Jbpgh hwitidwwn pwpdpwgt) GG: Uuwbu, Grwdujwyh plGpwgpntd npwiwha
wywlnbbph ninynuwnpnypbtipp, Gwfunpn Grwdujwyh Ybpph hwibkdww, wak] GG 1.13 winynuwjhb Yewnny
Gnwdujwyh Jtpohl Ywqobkind 8.62%, huly nniwpwihl wdwbnbtph winynuwnpnypbtpp’ 0.7 winynuwjhb
ytwnnd hwpdbnnt dwiwbwywznpowbh Jtpphl Ywaibiny 6.94%: UUL nniwnpny L 33 npwdnd wldwnbbph
wnnynuwnpnypGbph  wwppbpnipnilp Juaqibp £ 0.52 wnnynuwhG Yt Gwfunpn Grwduywyh 0.31-h
thnfuwnkG:

Urlunpw)hG pwGytiph’ 33 npwdng b wpunwndnipny wywbnGiph winynuwnpnyplbipp
%

10

8
% N— Vs A\ 1) o -
ol N TN A \-‘"'6\ A
N — N—— N

304 O U u U 3 3 (6} u 3 L 1 305 O U u U 3

Tnwdny wywlnbGaph nnlynuwnpnyp = = = = Ununwnpdnypny wywlnbbnh tnnynuwnnngyp

Lwfunpn Grwdujwyh hwdbdwun 2.7 winbynuwihG Yewnnd wak) 60 UUL nnpwpny Jwnpytbph winynuw-
nnnypbbpp Ywaqukiing 19.16%, huy 33 npwdnd Jwpybiph tninynuwnpneypbtipp Gjwagt| GG 0.44 winynuwihG
ytwnd Ywqobkinyd 17.58%: Upmynibpnid, Gpypnpn Grwdujwyh ytipphG UUL nnpwpnd qunpytph wnynuw-
nnnypp qbpwqubgb) £ 33 npwdind Jupytph winynuwnpnypp 0.63 winynuwjhG Ytwnny (wrwehl Gnwd-
ujwyh gtipphG 0.06 ninynuwyhb Ybwn) hpdGwlwbnid ywydwbwynpgwé 33 npwih Gyuwndwdp UUL nnpwph
wnpdtgnpydwdp:

PwGYwyhG hwowlywpgh Ynnihg npwiny L wpwwpdnipny wpwidwnpywd qupybph

% wnnynuwnpnyyplbp
0
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Tnwdny quplinh innlnuwnnpnyp = = = T Umnwipdnypny dupliiph tinlynuwnpngp
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2005p. Gpypnpn Grwdujwyh pGpwgpntd wWewnwlwb wwpwnwwnmndiubiph 2niyuynid ninynuwnpneypltiph
dhohl Gwhwpnuwyp pwpépwgby

Gpypnpn rwduywyh pGpwgpntd MM wnwelwjhl 2njwjnid wwpunwwnndubph Gywwndwdp duwynp-
Jwéd wwhwbownyp pwdwlwbhb Gwabi £ Yuqitind pnnupyowl dwdwih 170.43%-p° Gwiunpn Grwd-
ujwyh 275.9%-h thnfuwnbb: Hwbnd £ ywpwlwdnpqwé whnwywb Yupdwdwdybn wwpunwwnndubph
thohl GYwiwnwpbpnigynilGp Guiunpn Grwiuwyh hwdbdwwnnepjwidp wadk) £ 0.51 winynuwhb Yewnny Ywg-
utiiny 4.55%, dhplwdwdiytin dwulwyh dwpnidbbpng wpdtlyunpnbGwiht wwpunwwnniubphGp 0.12 wnnyn-
uwjhG Ybwnyd Juqibiny 5.39%, dhplGwdwilbn wpdtyunpnlwihG ywpunwwmndubphlGp 0.22 ninynuwjhG
ytwnny Yuwqubiny 6.06%, huly Gpywpwdwdybn wpdtyunpnGuihl wwpwnwwnndubphlp 1.13 winynuwjhG
ytwnd Ywquibiny 8.06:

MM Ghwdwnwpbpnipjwl nhGwdihywl wewelwjhG wnnwpwyfuntdGbph pGpwgpntd

12 A
A
10 Y
8 e
6 oy — —
A * DS - e “‘—-
41 A o ———0 4 ® 1 - ¢
A % 4
2
0 t t t t t t t t t t . . . . .

280 91 1461 119 1096 224 196 1826 730 364 182 140 196 1096 3652 140
dwilyinuybnipynt b (on)

®  Lywqugnyli A Upwibjwgnyl Uwhdwluyhi ~ ®  Upphli — Splilin

2005p. tpypnpn Grwdujwyned wnbinp £ niGbghp winwlwb juptwdwiytin wwnpwwwnndubiph 10 pn-
nwnpyned” 9.0 dipn npwd plnhwbnep dwywiny, whwmwywb dhohl dwiytinw)lnipjwl dwulwyh dwpnid-
Gtpny wipdtyunpnlwiht ywpunwwnndubph 3 pnqupynid 3.3 dpn npwd plGnhwnip swywiny, wtunwlywb
dpplwdwiytn wpdblyunpnGwiht ywpumwwnndubph 2 pnnupynid’ 2.0 gpn npwd dwywiny L whwnwywb
Gpywpwdwiytn wpdbyunpnGwiht wwpunwwndubph 1 pnnupynd” 1.5 dpn npud swdwiny: 33 dEL-h
Ynnihg hpwlwlwgytby t 1.7 dpn npwiph wtnwlywb ywpnwnndubph htnglnud 3.52% GHwdwnwpbpne-
pjwip: 3ntbhuhb wbnh E nibbgbp 33 UR Ynndhg pnnwpyynn dhGsk 1 wwph dwpdwb dwiybnnd ywpunw-
wnndutiph wpwohl pnnunyiwl nbnwpwfuniip: Canhwlnp wrdwdp, hpwlwlwgyt) £ 3 pnnupynid” 4.5
dipn npwd pGnhwlnep Swdwiny, nphg tnbnwpwzfudt) £ 3.5 dipn npwd swwih wwpunwwnnou' 4.86%-ny:

Mupunwwndubiph wewelwjhb 2nLlyw

uila 33 npwd
15000

12000

9000
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3000 1

= = T

Uamn 6dM UP wwpuwwnndubp

N Brnpwptyisws swyuy O nwhwapwny Stnuipupf. Sunjus
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UpnyncGpnid” hniGhuh 30-h npnepjwdp 2powlwnenipjwb 6y qunlynn whnwywh (qubdwwbunwlwh)
wwnpunwwnndubiph plnhwlnp swlwip, Gwhunpn dwiwlwywhwwnywdh (31/03/2005p.) hwikdwwn, wak| t
7296.497 010 npwainy Ywqubny 64328.997 (10 npwl (wajwlwlwb wndtpny):

MM ubthwlywlwwnbpbph Ywrnigjwépnid dnn 2.5 dipn npwiny Gjwqb G0 nGghntlun ng pwy
GtpnpnnGtph (wyn pyntd’ ng pwly nhitpGtph) Ynnihg whwnwlwb wpdbpnptipnd yuwnwnpjwdé Gepnpnud-
Gtph dwywGtpp: dbpphGGtphu wwwnlywlnn wwpunwwnndubph nGuwwpwp Yzhep Grwdujwyh ybpohl
YJwaqub £ 6.96% Ywd 4479.494 G0 npwi: MEnmwywl ywnpwnwwnndubipnid ng rtighntGunbbph GepnpnudGinph
SswywGbpp Ywquob) 60 plnwikGp 0.13 GG npwd:

NEghnblw pwbybph (wn pynid Gwl 33 UR) GEpnpnudlbph dwywGbpt wybiwgt] GG 9001.015 GiG
npwiny Ywqibin 55443.867 010 npwd Ywd ppwlwnnipjwb 069 qunlGynn wywpunwwmndubiph wdpnng
Swywih 86.19%-n:

33 LU Ynnihg htin qGwéd wwpunwwnniubph dwwip Grwduywyh Ybpenid Juaqob £ 4405.506 0\G
npwd uad 2powlwnenipjwlb 069 qunlGynn wwpwwwnndubiph wipnng swlwih 6.85%-n:

% MM Ywenigwdpp' punn utithwywlwwbiptph
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== 7T Pwllhbph (GEpwrywy 37 YR) inbuwlwpwn Yppnl plnh. dwywnid
Naghnblwn ns pwlly GepnpnnlGaph (Ghpwrywy ns pwil nppGplbnh) inbuwlwpwn Gphnl plnh. Swwynid

GpypnpnuwihG 2nyuwgh gnpdwnbnepnilbbiph dhohl twpblwh Gywinwpbpnepnilp Gwiunpn Grwy-
wwyh hwibdwwnnipjwip wdbp £ 0.25 wnynuwihb Ytwny Ywqobind 5.24%: UhLGnyt dwdwbwy, MM
GpypnpnuwyhG 2nijuynid hpwywlwgywéd gnpéwnbnepyniblbph dwywGbpp Gwfunpn Grnwdujwyh hwdbdw-
wnnLpjwip wak) 60 7.7 o pn npwdnyg uqubind 21.4 dipn npwd: dbpohGhu dhohl pwpwpwlwb 2ppwlw-
nnipjntlp Ywqub| £ dnin 1 61pn 650 610 npwao:

Uthnp bywdwnwptipnipjwG Ynpp

12

10

56 112 168 224 280 336 448 560 672 784 1344 1904
dwidlyuinuylnepyni G (on)
Glywadwn. npn 30/06/05 npnipjwdp = = = = Glhwudwn. Ynn 31/03/05 npnipywdp
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Gpypnpn Grwdujwyh plGpwgpnid Shopwbywihl rbwn 2niyuynid hpwwbwgywé gnpdwpplbph wa t
wndwlwapyt: Lwhunpn Grwdujwyh hwitdwwn dhopwbywiht rbwn gnpdwrbnipniblbph Swyw| GGG
wyblwgt| 60 18.754 Gipn npwind YJwqubind 32.937 dipn npwd: Gnpéwpplbph 0hohlt dwdybwnw)bne-
pjntlp Yuauibky £ 9 on: UhgpwlGlwjhG rbwn nijwjh dhohl pwpwpwlywh 2npwlwrenipyntlp Ywauib) £ dnn
2.484 Gipn npwd: GnpéwnbnipncGlGtph dhohlG wwpblwb Gwdwmwpbpnepnip Gwfunpn Grwdujwyh
hwibdww 0dwqgb £ 0.55 ninynuwjh ybwnny L Yuqob| 3.13 %:

Gywdwmwpbpnipjwb Ynph ncuncdbGwuppnigynilp gnyg b nwihu, np Glwdwnwpbpnig)niGGbpp wok) GG
Unph antipt nng GpYw)bpnd: Bywdwwpbpnipjwh Ynph nhpph thnthnfuncpywl qbipwyzhn dwup 88.68%-p,
wwjdwbwynpyby £ Yynpp dwlwpnwyh hwipGpwg (gniquhtin) nbnwywpdny, npp Yuqibp £ 0.78 wninyn-
uwjhb Y& h hwphy GywdwnwptpnipntbGlbinh wsh: 33%-ny thnthnfudbi £ Ynph gngwénepinilp (0.058-hg
0.088), hGsp Gowlwynd k, np Yupd dwdybinw)lnipjudp ywpumwwnndubiph GQyuwndwdp dbwdnpdwé pupdnp
wwhwbowpyny wwjdwlbwynpdwé Gpywpwdwdidybn ne jupdwdwdybn wwpunwnndubph tinynuwnpnip-
Gtph dhol mwpptipnipynilp vkdwgty t: UGwgnpnwihG gnpénGGtpp Ynph thnthnfunipjwb 0o Ywaqok) GG —
22.11%:

Ghnnud
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56 112 168 224 280 336 448 560 672 784 1344 1904

Gnypnpn Grwiujwyh pGpwgpntd (Yuwwdwsd 33 nlGunbuncpynibnid UUL nnpwph’ npwdny thnfuwnpydw
EDEYnh wlynmphywgdwb hbwn) dlwynpdwéd 33 npwih wwhwbpwpyp pwdwpwnbne Gywunwyny 33 UR-G
wwnpbpwpwn hwlnbu bt Gyt wpunwpdnyph wep hpwlwlwglbint wrwownpyn wwnphy L dwjhu
wuihultphb qlb] £ 22.10 L 8.10 416G UUL nnjwp hwidwwwwnwufuwlGwpwn 444.17 L 445.58 npwd dhohG
Y2nqwé thnfuwndtipltipnd L yapt| 2.3 616 UUL nnpwph wpwwnpdniph Gipgpwydwb ugnth’ 0.54% wnnyn-
uwnpntjpny, 35 op dwdytnny: Uhwdwdwbwy, 33 pwGluwiht hwiwlwnpgnid wrlw Yupdwdwiybn wyb)-
gntywjhl hpwgybithnipjwO Yupquynpiwb Guwwnwyny, YR-G hwlntu t Gyt Gub npwowihG gnpdwnnt-
pjnLGbtp ppwywbwglbint hwjwnwpwpnipjwdp” dwulwynpwytiu 33 YaGunpnGwywb pwbyh Ynnihg wwph-
LhG Yybpykl £ 2194 910 npwdh, dwjhuhG® 2008 010 npwih L hntGhuhG® 6470 G0 npwdh hwywnwpé nbwn
gnpéwnlnipyntld’ uwhiwbwé 3.75%-ny, huy whnwlwh ywpwnwwmndubiph 1287 410 npwih wep hpwlw-
Gwgpbl t wypppG (wGjwlwywh wpdtipny), 4.5%-ny:

33 YhGupnGwywa pwhyh Ynnihg uwhdwlywéd hwpguwnpyw)hb thnfuwpdtip
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Swyyh wrlbiny épwaonpjwéd npwiwdwpluwiht pwnwpwlywbnipjwb ninnywénipnilp L $hlwbuw-
YJwG 2ncjwynid welw hpwyhdwyp' 33 UP-0 npwiwdwpyuwiht pwnwpwywlnipjwb gnpdhpltph ninynuw-
npnyplbpp sh thnthnfub, dwulwynpwwbu hwywnwpd rbwynjh hwdwp vwhdwOyb b 3.75%, wjwlnh
hwdwp® 1.75% L (ndpwpnwjhb Jupytiph hwiwp® 16%:

2005 pJwlwlh Gpypnpn Grwdujwyh pOGpwgpnid GGG tp wwhwGowpyp LUGGupnGwlywh pwGyh
wywbnbbph Gywwndwdp: 33 YEGunpnGwlwb pwlly Gpypnpn Grwduywynid Gepyuwywgyt £ 30740 G106 npwih
wywlnh wwhwbywny, pln npnud wwphihG Gepnpdtp £ 16540 60 npwih wywln uwhdiwGwé 1.75%
GUwdwnwptipnipjwdp, dwjhuphl L hntGhuphG hwlwwwwnwufuwbwpwp 7250 410 npwoh L 6950 616G npwdh
wywln nwpdjwy 1.75%-ny:

UUUL nniwnp Gyuwndwdp 33 npwdh thnfuwpdtipp 2005p. Gpypnpn Grwidujwyned tnwnwbyb t 439.17
L 459.39 npwih uwhdwGatpnid L Grwdujwyh YbpohG, Gwjunpn dwiwlwywhwwndwdsh ytipegh hwikdwnnt-
pjwip, gpwbgytby £ 3.57% wnpdlnpnid (Jwphwghw 32.99, thoh 2Gnnud” 5.74 npwd):

Gnwdiujwyh pGpwgpntd dhopwllwjhb 2nijwynid weph dwlw)bbpp pun wihulbph hwiwwwwnwu-
fuwlwpwn Yuqub 66 135.75, 117.59 L 116.64 ([0 UUL nnpwn, huy Jwdwnphlp 135.89, 114.32 L 108.94
916 UUL nnpup’™:

Urph L Jwdwnph pGnhwnip swyw)Gbpp Juqob 66 369.98 410 L 359.15 §1G UUL nnpwp, huy thnfu-
wndtiplbpp” hwiwwwwnwufuwbwpwn' 446.97 npwd L 449.76 npwd (gnpdwpplbph dnn 19.35%-p hpwyw-
Gwgyt| £ dhppwGlywhh pniyuyned):

UUL nniwph wep nt Jwdweph hwiwfuweb dwywip Yuaqdb £ dnn 729.13 616 UUL nnpwp, npp Gw-
funpn Grwdujwyh hwibdwwm wybjwgb) t dnn 22.33%, huly Gwfunpn nwpdw Ony0 dwiwbwywhwndwséh
hwdbiwwn 29.49%-nu:

UhgpwGluwyhh 2niywjnid UUL nnjwpny hpwlywbwgywd
qnpéwnlnipynclGlGtiph 6wywGEpp
4G Uuu nnjun

140

120 4 \
100

80 1

60 -

40 1

20 1

0 . .

Uwnht Uwjhu
Unp @ Jwownp

.

UhppwGlw)hb 2niyuynid Gypn/npwd gnpéwnbnepniGGbph dwyw)Gbpp wakp G0 (14.18%): Unph L
Jwdwrph Swywilbpp hwiwwwwnwufuwbwpwp Juquib] 60 16.38 L 36.60 4|6 Gypn (Gwfunpn Gnwd-
ujwyned® 12.63 L 33.76 4|0 Gypn):

" Undmipuypl pniluynid ppulpuGugywd Juswnph gnpdwnnupiniGlibph 06 Gepwndwd b6 Gul YEGunpnGulws pullp Gnnishg ppw-
YuilGwgywo wnph Swwy Gbpp:
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33 pwlGytph L Jwpyuwht yugiwyGpuwnipjn tGGGnh
gnpénLGtniLpynLGp

30.06.2005 p. npnipjwip 33 nwnpwdpntd wrlw pnpnp 21 webnpwjhb pwa-
ytipp gnpét GG pGnhwlnip dpwhuynnnipjwlb nwwnwd: Gpypnpn Grwo-
ujwyh pGpwgpnid pwGluwihG hwdwywnpgh dwulwgynintph pwlwyb wyb-

33 suruoenku anronn
PULYGML

Lwgt £ nipny L uqub) 250:

FULLU3RL 3uUULGUNGh 2005 p. Gpypnpn Gnwiduwwyh pGpwgpnid pwlywihG hwdwywpgh plnhw-
OLN3ULNHY YUMPSUL Gnip Juwhww) b wybiwgb) £ 9.7.%-ny (6.8 dipn npwdng) L 30.06.2005p.
npnipjwdp Yuqdb £ 76.8 dipn npw:

Chnhwhnip Ywwhwwih wdp wwydwbwdnpdb) £ Grwdujwyh pGpwgpnid pwGlwyhlG hwiwlwpgh
Ynnuihg 2.5 g pn npwd whnyph wwwhnydwdp L wpinwphb wnpjnipbbphg yuwbnbwnpwywb hhdGwnpwdh
6.5 dipn npwd hwiwpdwdp: dbpnbju] wap dwuwdp skgnpwgyb) b Grwduyjwyh plGpwgpnid pwbytph
Ynnihg pwyhujwé whwpwdhGhtph swihny 6 pwaytp 1.7 G pn npwdh pwhwpwdhbGGbp GG pwptuby, hGs-
wbu Gwl ptGptph L 2hGnipyniGGEph yepwqbGwhwniwb wwhniunGbph 553 616 npwd Gjwgnidny:

YulnGwnpwywb hhiGwnpwih wal wwwhndbp 66 nip pwGybp yuwywd hnihup dGyhg nudh by
dwnbnn pGnhwGnip Ywwhwnwih GJwquant)t uwhdwlwswihh Gnp wwhwph hGw: Lwfunpn cwiwbwlyw-
2npwblbnh gpwotudué whnyph hwadhG 7 pwalytp 1.1 dipn npwih swihng hwdwipti 66 gluwdnp ww-
hnLuwnp:

PwllywihG hwdwywpgh rhuynd Yrrdwd wynmhyabipb wakp GG 22.4%-n4, huYy Gnpdwwnhdwihb pln-
hwnip b hpoGwlw Yuwwhunw Obpp hwiwwwwnwufuwbwpwnp 6.5% L 7.5%-ny: Canhwlnip L hhiGwywG
Jwwhwwbbph wsh Gyuwndwidp rhuyny Yrdwd wlynhylbiph wnwowbghy wsh wpnynilpnid Gwgb) GO
pwlywyhlG hwiwywngh Ywwhwnwih hwiwnpdtpnipjwb gnigwhGbpp. pGnhwlnp uwhwnwih hwdwnpdt-
pnipjwlb gnigwlhzp Gqwqbp £ 4.7 winynuwhb YGwnd, hhiGwywb Yuwwhwnwih hwiwnpdtpnipjwl gnigw-
Ghzp 4.1 ninynuwyhl Yewnny L hwiwwwwnwujuwbwpwn Yuqob 66 31.7% L 29.6%:

PwlOywiht hwiwywpgh pGnhwlnip ywwhwwih b pGnhwnip wynhdGbph hwpwpbpwygnipjwb
gnigwlhzp Grwiujwyh pbpwgpntd wybjwgb] £ 0.2 winynuwjhlG Yewny L Grwdujwyh Jbpohl Ywaqobp &
19.5% wwjdwbwynpywé wynhybtph wsh nbdwh GYundwdp juwhwwih wrwowbghy wdh wnbdwny:

PULLUBPL 3UULLUNGH Swpybinne  dwdwbwlwypowbnid thJGULth[] hwiwlwpgh plnhwGnep
MUMPSULNPNHIZNFLLEN wwpuwynpnipntGbtipp wakp G0 7.7%-ny (22.7 dipn npwind) L Gowo-
ujwyh Jybpohl Ywaquby 316.5 dipn npwd: Canhwlnip ywpuwynpnipynil-
Gtph wa £ wpdwlwagpdby) 14 pwbytipnud L GJwgnid 7 pwbytpned:

Gnwdiujwyh pGpwgpntd 33 npwiny wwpunwynpnipntbbbinb wsk) 66 12.7%-nd, huy wpwnwndnypny
wwnwnwynpnepntGlbpp 5.8%-nd, nph wpryntGpnid pGnhwnip wwpwwynpnipyntGbbiph Yuqonwd 33 npw-
uny wwpuwynpnipjntGGbph nbGuwlwpwn Y2hep Guwiunpn Grwdujwyh hwibdwwn wybjwgt) £ 1.3 nnynuw-
JhG Yybwnny L uquib| 28.9%:

PwlOywyhG hwdwlwpgh ywpunwynpnipjniGbbph wahl dGéwwbu Gwwuwnb) £ ppwjwpwlwywb wi-
dwlg wywbnbbph 14.3 dipn npwonyg wdp, pln npnud” wjn wép ghpwquigwwbu wwywhndybi b hpwjwpw-
Owywl wedwbg gywhwby wywlnbEph wsh hwyyh:

Ppwdwpwlwywb L $hghulywb whtdwhg pnhwlnip gywhwby wwpwnwynpnepyntbbbnb wybjwgtbi
G 8.8%-ny (11.5 0 pn npwdny), huy dwiybnwiht wywbnltpp® 0.3%-ny (290 U106 npwiny):

Swwnywbwywh £, np npwih thnfuwpdbph wpdbpwynpdwb GEpYwjhu wwydwbGbpnud $hghuywhb
whédwlg L gywhwby (GEpwrjwp npulg pwGyuwihG hwyhyGtpp), L dwdybnwihG wjwlnbbph Yuqdnid
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Gwaqb] 66 wpwnwpdnipwihb L wak] npwiwiht wjwbnbtph swywiGtpp: b mwppbpnigntd $hghlulwb
whdwlg wlwbnltph, ppwjwpwlwlwl wGdwlg wjwlnbbph wadp hhdGwlwinid wwydwlbwynnpyb t
wnwwnpdnipwjhl wywlnbtph wsh hwyyhG:

Ghnwiujwyh plpwgpnid hpwywpwlwlywb L phghywlywl wbdwhg hwipGnhwlnip wywlnbbpnid
(gwwhwGe L dwiybwnwihb dhonglbiph) wpwnwpdnipwjhlb dhonglbinp wybjwgt) &G 12.6%-ny (6 Y pn nhw-
tnd), huy npwdwyhG dhongltipp 17.4%-ny (5.8 dipn npwdny): Unpryntlpenid 30.06.2005p. npnipjwdp hpw-
Jupwlwlywb L $hghywywb whdwhbg pGnhwlnip wwbnGbph dkonipynilp Yuqob £ 233.4 31 pn npwd, nph
26.3%-p Juqut] G0 npwdwihl wwlnbbpp (Grwdujwyh uygphlb 25.1%): Can npnid, Shghlwlwb wGéhGp,
h wmwpptipnipynil ppwywpwlwlwb wGaédwbg, wybih hwyjwsé GG fuGuwynnnipntGbbpp Juwnwpb]p wpunwp-
dnypny. Shahyuywl whéwlg gwywhwly L dwilybinwiht wjwlnbbpnid 33 npwiny wnbnwpwujwd
thongltiph wnbuwywpwnp Y2hep Ywaib) t pbnwakbp 13.7%, npp ghend £ hpwwpwlwlwb wbdwbg guw-
hwG9 L dwoytwnwihG wwbnbbpnid npwdwihb wwpwwdnpnipyntGbtiph 35.5% wnbGuwlwnpwp Y2rhG:

NMuwpunwynpnipyntGlbiph Juqginid Grwdujwyh pGpwgnid qquih thnthnfunipynilGObp G0 wpdwOw-
qnytL Gwl pwGytiph tnpn pnpwlguwyhl hwzhdGepnid npwip wdtjiwgt) GG 45%-ny (1.9 dipn npwand),
pwGytiph GQwwndiwdp wy wwpwwynpnipyntGbbpnud (Gepwnjw) WP GYwwndwip) 12.4%-ny (3.1 Opn npw-
uny), 33 Ywrwdwpnipjwl Gywwndwdp wywpunwynpnipntGbbipnid yepohGatipu wybjwgt) GG 12.4%-ny (1.9
dipn npwaond), wyp ywnpwwynpnipyntGbtipp wybjwgty 66 18.4%-ny (3.9 dipn npwd):

PwalwjhG hwiwywpgh GEpgpwyywé dhenglbph Ywenigywépp

31.03.2005 30.06.2005

30,1%

4 3
18,0% 123% 1649

1. dpghlwlwl whdwlg guywhwly wywlnlbp, 2. Pnwdwpwlwlwl whéwlg gywhwly wywlnlbp, 3. hqhlwlwl whdwlig
dwidlbinuyhl wywlnlbp, 4. Ppwdwpwlwlwl whdwlg dwilbnuyhl wywlnlbp, 5. MwpumwynpnupyntGGGn wyy
Dhlwluwlwl Yuwqdwlbnwnipyni GGEph Ghwndwdpe 6. Pwlhbnh pnpwlguyhl huwphylbn b wyy wwpnwnpnipincGaGn
(Ghpwrywy GR), 7. downylyhp inlynullbp, 8. MwpunwynpnipynGG6n Gwrwywnpnipjwl Ghunndwdp,

9. Uy wwminwynpnepyntGaGn

Gnwdujwyh pGpwgpntd pGnhwlnip ywpwnwynpnepyntGGtph Yuqinid inGuwlwpwnp Y2hrGGph fun2np
thnthnfunipyniGGbip s60 wpdwGwanpyt: Ipdbwywbnid thnpp-hGs Gwagb) 60 $hghywywb whéwlg L guw-
hway, L' dwiybunwiht wywbnbbph wbuwywpwp Y2hrbbpp, hGshG qnigplpwg, wdkp G0 hpwwpwbwlywb
whdwbg wjwGnbbph Y2hrGbnp:

PULLUBPL 3UUULUNGHh 2005p. Gpypnpn Grwiujwyh plGpwgpnid pwGlwihlG hwiwywpgh wywnhy-
OLAIULNF UUShJLEN O6p0 wybiwgb) GG 8.1%-nd (29.5 Gipn npwinyg) L 30.06.05p. npnipjwip
Ywquob) 393.3 0ipn npwd: UywinhdGbph wd b wpdwlwagpybp pninp pwbyb-

nnd:

PwllywihG hwiwywnpgh wyinhybbph Yuaqinid gquih wybiwgb) 60 Jupluwjhb Gepnpnudbbpp 9.5%-
ny (13.3 dpn npwand), pnpwygwihl hwphdGbpp 33 UP-nLd 54.5%-nd (12.9 O pn npwdnd), pwGytph
GYwwniwdp wwhwbebbpp' 35.3%-ny (5.8 0ipn npwing) L whwnwlwb wpdbpnptipn’ 26.2%-ny (10.2 dipn
npwany, pln npned” pnel wpdtipnebiph wynpndbi G wybjwgb £ 16.9 i pn npwdny, nph wap stgnpwgyb t
ntiwyn hwiwdw)Gwagptipny &tinp ptipdwd wndtipnpbinh qdny ywnpwwynpnepyntGbbph 6.7 dpn npwd wany):
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2quwih Owqb] &G pwGybph wpnwpdnipwihG Ywfuhy dhengGbpp 30.1%-ny (6.4 dipn npwdny),
Gnuwnnn pnpwlgwihl hwphdbtipp 8.9%-ny (5.7 dipn npwind) L wy wwpwwynpnepyntbbbipp” 19.9%-ny (2.5
dLpn npwdnd):

Yhunwnpyynn dwiwlwwhwnywdnid nbunbunipjwlp npdwéd upybph wép qipwquiguwbu wwyj-
Gwlwynnybi k rbghntlGwnGEph Jupywynpdwhb wdny:

SGunbuntpjwlp wnpwdwnpwé Jupybph Yuqind $hghuywb whdwbg Jwpybpnt wybiwgbp 6o
13.5%-ny (7.2 d;pn npwdnd), hpwywpwlwywb wGdwbg Jupytipp 6.8%-ny (5.6 dipn npwdnd), huy pwayh
htwn Juwywé whdwlg L wpiuwnwyhglbpht npwdwnpywsé Jupybpp 12.2%-ny (550 410 npwiny):

Pwlywjht hwowywpgh wywnhyatph Yuenigjwdpp
hwaqupn npwd
100000000
80000000
60000000 1
40000000
20000000 -i.:
0 4
-20000000
1 2 3 4 5 6 7 8 9 10 11 12 13 14
U] 37.03.2005 W 30.06.2005
1. Guwlfuhly npwdwlwl dhonglbn 2. Pnpwliguyhl huphGbp pwalbpned
3. Mbunwlhwl wndbpnpbn 4. Mwhwlplbn pwllybph b wyy ppo. Juqiwly. Ghunndwdp
5. 10np. hwp. YP-md L wy wwhwlolbn 4R Gy. 6. dwplybin ppwywpwiwlwl whdwig
7. dwplbp phaplwlwl whdwlg 8. dwplybin pwllbph htwn huwyws whdwlg b wpfu.
9. Jwplwplywds unwgylyhp tnnynulbn 10. Ipdlwlwl shonglbn
1. Uy wndbpnpbp 12. Lpghliq, pwlpnnphlq (wewlg dhopuwllyuyplh)
13. Mwhnruwnwpnln 14. Uy wlinpdlln

Swpybnne Grwdujwynid Jupybpp L nbphninpuww wwpwpbpp (GEpwrjw) dhepwblwiht wywln-
GEp0 nu Jwpybipp, rbwyn hwowdw)bwagnbpp, (hahbgp, SwywmnphGqp) plnhwlnip wak GG 8.8%-ny (14.7
drpn npwiny) L 30.06.2005p. npnipjwdp Ywquab| 181.4 dipn npwd: dwpybph L nGphnnpuwwb ywpwnptph
wdp tkdwiwuwdp wwpdwlwynpyt| b rbghnblwnGbph npwowihG Jupytph L nphnnpwywb wwnpwnpbph
wony: Wuwbu. Gnwiujwyh pGpwgpnid npwiny Jupluwjht GepnpnudGipp wab) 66 22.7%-ny, huly wpunwnp-
dnypny JwpluwhlG GepnpnudGbpp 3.8%-nd, hGsh wpryniGpnd plnhwlnep JuplughG GepnpnodGepned
npwiny JuwnplwyhG Gepnpnidlbph mbuwywpwn Y2hep wab) £ 3.4 ninynuwghb yawnnd b ywadt) 29.8%:

Ns ntghntlGunGbph0 wpwiwnpdwé Jupytpp L nGphinnpuwlwb wwpnpbpp wdbjwgt) GG 1.6%-ny
(416 010 npwdnd), huy rtghnbGunGGpht wpwdwnpdwé Junybpp L nphninpuywb wywpwptpp' 10.2%-ny
(14.3 arpn npwdny):

NEghnblwnbbph qupywyhG GEpnpnudlbpnud hphdGwlwlnd wybjwgtp 60 uwywennuywb Jupybpp
15.6%-ny (6.5 dipn npwandy), gyninwnbunbiuntpjwl upytipp' 24.2%-ny (2.4 dpn npwing), webwnph Junp-
ytipp' 7.2%-ny (2.2 dipn npwadnd, pln npnud” 1.4 3 pn npwidp phohwlwb wpnyncGwptbpnepjwb Juwnlywynp-
dwb wah hwayh0) L npwluwynpunh nt juwh Jupytbpp' 52.5%-n4 (1.1 dpn npwdnd): dwplywynpdwb dw-
Juwibtipp Gwqb) GG ohwjb $hlwluwlwb hwingwénid 3.5-ny (300 610 npwdnd):

Gnwdujwyh plGpwgpnid pwllywihl hwiwywnpgh nwuwywpgwé wynmhybbph wnbuwlwpwnp Y2hep
OGdwat £ 0.2 wnynuwjhb Yewnd Ywqibind pGnhwGnip qupytiph L nGphnnpwywb wwpunptph 1.8%-p:
30.06.2005p. nnnipjwdp Juwnluwhl wynpundb 6 nlbbgh) £ hbGnlyw) wrnigdwépp. «utnwbnwnuny Junybpp
L nbphnnpulwb ywpwptipp Yuqdbp GG 98.2%, «huyynn» qupybpp L niphninpwywb wwpunptpp 1.2%,
«ng unwbnuwpu» Jupybpp L nEppuninpuyub ywpupbpp 0.4%, «fuwulwdétih» Jupybpp L nbphunnpulw
wuwpwpbpp 0.2%:
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PwllywihG hwiwlwpgh wpyuwyhb GapnpnudGhpp pun nlGnbunpjwlb §ncnbph
(30.06.05p. npniLpjwip)

4

6 5
22%
54% 4,3% 21,2% ’

1. UpnyniGuipbpnupyncd, 2. QninuinbunbGunipynid, 3. ChGwpwpnipynel, 4. Spwluwnmn b Gu,
5. Unlunnip, 6. Fwlnuyhl ulniln b vwwuwnplydwl wyy npnpnbbn, 7. Shlwluwlwl hundwd,
8. UwqwnnnuiljwlG Junlbp, 9. Uy ayninbin

PwlOywyht hwdwlwpgh wywhybtph Yuwgqind npwiwjhG wynhdbbph nbuwywpwp Y2hep wak k
0.5 nnynuwjhb Yewny L Yuaqib) 42.3%:

Grwdujwyh pGpwgpntd pwlywihl hwiwlwnpgh L2' pGnhwinip hpwgybhnpjwt gnpéwyhgp Gw-
gbil t 1.5 winynuwghG Ytwnny, huly L22 pGpwghl hpwgdtihnipjwl gnpdwlhgp 3.7 winynuwghG Yhnny L
30.06.2005p. nnnipjwip hwiwwwwnwufuwlwpwp Ywaob) G0 45.2% L 106.1%: Ppwgdbihnipjwl thwu-
tnwgh gnigwhGpp 2wpniGwynid 66 qquith pwpdp dGwp L2" Gnpdwwnhyp 20% L L2? Gnpdwnhyh 80%
uwhiwGwswthbiphg: L1" L L2? hpwgdthnipjwl gnpdwlhglbph GYwgniip wwydwGwynpdti twynhdGbph
L gywhwby ywpunwynpnipyntGbtiph wsh GQyuwwndwdp Jupluwyhb GepnpnudGeph wnwewbghy wény:

£ULLU3NL 3UUULUNGh PwlOywjhG hwdwlwpgh 2005 p. wnwohl Yhuwdjwyh gnin pwhnypp Yug-
BYUUNESULN bd dUUGN  U6L £ 5.2 dipn npwd, hGsp 2004p. Gnyl dwdwbwywznowlh gnin pwhnypp
gbipwqugt| £ 19.6%-nd: bhuwdjwyh pGpwgpentd whnypny GO w2fuwwnt)
17 pwGytp, npnGg uinwgwd gnin whnupp Ywaub) £ 6.6 dipn npwd, huy yawuny 66 wpfuwwnt) 4 pwytn,
npnGg YGwup Ywaqob| £ 1.4 3 pn npwd:

2005p. wnwehl Yhuwdjwyh pGpwgpntd pwbGlwjht hwiwlwnpgp unwgt) t 35.5 dipn npwdh hwiw-
fuwnb GYwinin hpwlwbwglbing 29.1 dipn npwdh dwiuubin: UprynilGpnid pwGluyhl hwiwlwpgh pw-
hnypp UhGsL hwpyndp Juqut £ 6.4 3 pn npw:

Swiwfuwnb Glwinunbbph Yuagintd innynuwihG Gywdniinbbph nbuwywpwp Y2hep gt £ 42.2%,
ns wmnynuwjhl GUwintinGbph wnbGuwlwpwnp Yhep 30.3% L wynhdGtph hGupwynp Ynpniunbbph ww-
hniunGtiphg ytpwnwndh wnbuwlwpwp Y2hep 27.5%: SGuinbunctpjwl Junytiphg unwgywé GlwininGephG
pwdh t pOytp ninynuwjhlb GywdniinGtph 80.7%-p, huYy unmwgywéd dhelGnpnwyddwnlbphlG ng wninynuwihb
GUwlnLinbtph 33.5%-p:

Swidwhuwnb dwiuubipnid 066 nbuwlywpwp Y2hnp nwpdjwp pwdhG k pGytp ng mnynuwjhG swfuubipha,
npnlp Juqub] GG 48.2%, huly winynuwjhG dwfuubiphG L wywnphyGbph hGupwynp Ynpnunbbph wwhniuwn-
GGphG pwdhb GG pOGYyLp hwiwwwwnwuuwbwpwnp 16.5% L 35.3% wnGuwlwpwp Y2hrGtn: Ny nnynuwjhG
Swiuubipnid qquih wkuwlwpwnp Y2hep pwdhG b paytp pwGluyhlG wfuwnwyhgbbiph w2fuwnwywndht L
npwl hwjwuwnbgywé wy ydwnplbphl, nph wbuwywpwp Yahep Ywqibp £ ng ninynuwjhl dwfuubiph
35.8%-p, huy wnnynuwjhlG Swiuubipnid qquih” 56.5% wbuwlwpwn Y2hrp pwdhb t pOyLp dwiybunwihb
wywlnbbph nhiwg ydwnpywé nnynulbphG:

QuNLU3hL 2005p. tpypnpn Grwdujwynid 33 YaGunpnGwlwb pwOyh Ynndhg (hgtilqw-

yuauuusPmnE3nrLLEr  Unndbl b «dwghbapnl Rwihhpw» nibhytpuwy Jupluihl Jugqiwybpwnt-
pjnti OPC-G L 30.06.05p. npnipjwip 33 nwpwépnid qnpst GG 10" Ywp-
Ywyhb ywgiwybpwnip)niGlbn® Gpynt dwulwdynintpny:

" «duiphligpnl punpfipwy» Jupluyhl wqdwlbpuwnpinip (hgblghw b unwugly 2005p. hnGpupl b we 30.06.05p. thwuwnwgh gnp-
SnGlinipyni b sh swyuwy by Uin wundwneny 30.06.05p. wndjwy Ganp Gephuywgywd 66 pun 9 Junluyhl Guqiwlbpwnipint GaGph:
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Gnwiujwyh plGpwgpnid Jupwiht YuqdwybpwynipntGGbph pGnhwlnep wynhyGbph dGénepnilp
wak| £ 19.5%-nd L Ywquik) 6.6 Gipn npwd, npp pwOlwiht hwiwlwpgh wywnhdGtph éwdwih plGnwdkOp
1.7%-0 L:

dwplywjhl JuqiwytpwnipjniGbbph Ynndhg wpwiwnpdwé Jupltph plnhwlnp éwdwip Gptp
wuhulbph pGpwgpnid wybkjwgt| £ 23.5%-ny (646 410 npwdnd) hhdGwlwbnd hpwjwpwlwlwl wGdwbg
npwdé Junybph wah hwpyhb: 30.06.2005p. npnipjwip hpwyjwpwlwlwl wbdwbg Juwnybpp Ywqgob) &G
1.2 9 pn npwd, $hghywywb wbdwlg yuwnybpp 2.2 dipn npwd: LhghbGgh ne Swywnnpphlgh pnhwlnip 6w-
Juwip Gpypnpn Grwidujwyned wybiwgt) £ 5.5%-ny L Yuaqdb) 1.1 dpn npwd:

Jwplyuwjhb yuqdwybpwnepyniGbbph Ynnihg rtighnbGunGbpht npwdwnpywé Jupybph b nbphnnpw-
Jwl wwpwptiph pnhwnip dwyw b wak) £ 23.2%-ny (1 dpn npwdnd) L Yuqobp 5.4 dpn npwid: SGunk-
untpjwl pnpnp §ynenGpnud Jwpywihl YuwqdwybpwnepyntGlbph ynndhg wpwdwnpwé Jupluyhb Gbp-
nnnuibbph wd b wpdwlwagndby: CGn npnud” Jupywhb GepnpnudGiph pGnhwbnep wdh 30.4%-p wwwhnybg
E wpryniGwptbipnipjwl wdp, huy 30%-p° phGwluwlwlb hwindwéh Juplwdynpnidp: dwpluwjhb Gepnpnd-
Gtpnud woklwikd wnbuwlwpwp Yohep pwdhG k pGub uywrennuywb JupybphG 29.4%: UpnyniGwpbpnt-
pjwl Gyninh Jwnplybph wnbuwywpwp YphnG pGnhwnip qupluwghG GepnpnudGbpnud Yugubp £ 25.6%,
Shlwluwywb hwindwoéhlp 15.6%, qninwunlunbunipjwlp 10%, welinph npnpinhlp’ 5%, huly dGwgjwy
14.3%-p" wy| §)nLntiphlp:

dwplywyhb Gepnpnudbbph rhubwjbnipjwlb nuubph wenind Grwdujwyh pbpwgpnid pGnhwGnip
Jwnytipp L nGppininpwywl wwpwunptph juqinid unwbnwpwn Jupybph L nphnnpulywb ywpuptbph nk-
uwlwpwpn Y2hrp Gwqat) £ 1.5 inynuwhG Yawnnd L Ywqgit) 91.5%:

Ghnwiujwyh plGpwgpnid Jupluwjht YwuqiwybpwnipjniGGbph pGnhwlnp uwhwnwih dGénipnilp
wak| t 6.2%-ny (212 910 npwiny) L Grwdujwyh Jbpohb Ywqoby 3.6 dipn npw:

Jwplyuwjhb yuqiwybpwnipjniGGbph pGnhwlngp wywpunwynpnepyniGGtiph daénipynilp wak) £ 40.5%-
nyg (870 410 npwiny) dtdwiwuwdp h hwyhy pwGybphg L wyp $hlwluwlub YugdwybpwnepyniGltinhg
GEpgpwywé thnfuwnenipyntGObph wdh L Yuqib) £ 3 dpn npw:

2005p. wnwohl Yhuwijwyh plGpwgpnid 5 Jupywjhb YugiwytpwnipntGbbip wpfuwwnt) G0 4Gwuny
(pGnhwGnip Yhwup Yuqob £ 203 010 npwd) L 4 Jupyuwihb YuqdwybpwnepntGbbn' whnypnd (pGnhwGnip
2whnyypp Yuquobp £ 154.3 010 npwad): Upnynibpnid” Grwdujwyh pGpwgpentd Junlwyhb ugiwybpwnip)nib-
Gtph pGnhwGnep yGwup Yuaqibg £ 48.8 416 npwd:

PULLUPL 3UUULUNGh Ghnwiujwyh pGpwgpntd thnthnfunipyniGbtp G0 Yuwnwnybi pLuGULthD qnp-
LUMPUUNPUUL AUGSh onLGbnip)nilp wpquynpnn dh pwpp GGpwontGunpuwywl wywnbpnid
ONONRUNFR3NFLLEN e Onthnfudbp £ «Pwlybph L ownwnpbpynw pwbytph dwulwsd)nintph
qpwlgniib nu thgtGqwynpnidp, pwbOybph dwulwgyninbph L Gepluyw-
gniggnipyntlGlbph qpwlgnudp, pwybph L owmwpbpypyw pwlybph dwulwdynintph nbYwywnbbph
npwywynpnedp L gpwbgndpy JubnOwywpg 1-p L pwGuyhG gnpéniGbinepyjwb |hgblGghwih dhwubw-
Juwa alp: Junwybgyb) 60 33 Lmwpwdpnid pwGytph L onwpbpypyw pwlybph dwubwdjnintph hhiGw-
npowh, gpwlgiwh (GEpwrjwp thnthnfunegyniGbGbph gpwGgdiwh) L |hgbhGquynpiwd, pwGybph tmwpwé-
pwjhl uinnpwpwdwbnibbph’ dwulwsynintiph L GepywywgnigsnipyntGbtiph uinbinddwd nu gpwlgiwd,
pwOybtph L onwptpypyw pwbytiph dwulwdjnintiph nGYwldwnbtph npwywynpdwb L gpwbgiwa, hbs-
whu Gwbl ybpnGjwi hwpgtiph hbn Yuwwywé onblpbtpny Iwjwuwnmwbh Iwbpwwbtunnipjwb YaGunpnbw-
Ywh pwGyh hpwywunipjwlp yipwwwhywd wy) hwpwpbpnipyniGbtpp:

e  «Pwlybph qgnpénilbinipjwl Ywpqwynpnidp, pwlywihG gnpdnilbnipjwl hhiGwywb nbnbuwlwb
Gnpdwwnhybbpp» YwbnGwlwpg 2-ntd uwwnwnyby GG thnthnfunipyniGGbp L pwgnidGbp: bwGnGwlwnpg
2-p hwiwwwwnwufuwbbgyt) £ «Updnipwjht YupgwynpdwG L wpdnipwjhG yepwhuynnnipjwl dwuhG»
33 Gnp opklph 6-pn hnnywéh 3-pn Yhnh wwhwloh(' 33 wnwpwdpnid pwbytiph YubnGwnpuwywb Yw-
whwwip Yupnn £ hwowpdb) pwgwrwwtiu 33 npwdny: lvunwgyb) £ UR-nLd inbinwpwfudnn ywpunw-
nhp wwhniunwynpiwb GJuqugnuG swihh Gnpdwwnhyp GwhuyhG 6 wninynup thnfuwphGyb £ 8 wninyn-
und, L thnfudty £ Gnpdwwhdh hwadwpyowb Yupaop hwulywb npwdnd GEpgpwyywé dhonglbinh
nhiwg wwhnrunwynpnidb hpwywbwgynid £ hwyywlwb npwing, UUL nnpwnpny Gepgpwdywdé dheng-
Gtph nhdwg wwhniunwynpnidp UUL nnpwpny, Gypnyny Gepgpwydywé dhongltiph nhiwg wwhniuwnw-
ynpnudp” Gypnynd, huy dOwgwé wy wpwnwnpdnypltpny Gbpgpwyywé dhengltiph nhiwg UUL nnjw-
nny:
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«Pwlytph hwpybwnynipyniGGtipp, npwbg Gepyuwywgnedp b hpwwwpwynidp» YubnGwywnpg 3-nud Yuw-
wnwnybp G0 thnthnfuncpyntGGbip L jpwgnudGbnp’ YwOnOwywng 2-h thnthnfunipyniGbbpht hwiwwwwnwu-
fuwGbgbbnt Guywwnwyny:

Swuwmwwnyby b «Pwbyh hhdGwywb gnpénilbnipjwb hbn juwjwd wd pwbyh gnpéwnhp wnboptbh
wadhpwywh nEywywpnepywb Geppn wpfuwwmnn Yud pwGyh Junwwpdwb dwpdhGGEph Ynndhg npn-
nudlbph uywgiwl hwpgnid wignbignepynib niGlignn wzfuwwnwyhglbpht pwGyh nGwwnp hwdiw-
pbnt nuntignygp»: Iwdwdw)b nintignygh pwlyh Guwndwdp wpnyniGwybn yepwhuynnnepywb hpw-
Juwlwgiwl Guwuwyny uwhdwyb] G0 wyb swhwGhGbpp, npnlp Ywpnn GG hpdp hwlnhuwGw; 33
UR funphpnh Ynnihg hwiwéwjb «PwbGybph L pwGywihG gnpénibbinipjwb dwuhly» 33 optilph 22-pn
hnnJwdoh 1-h0 dwuh npnyph, pwlyh wzuwnwyghl pwlyh nEYwdwn hwdwnbinte hwdwn:
Swuwmwwnyb) G0 «Ppwdwpwlwywb wGdwlg gnpénilGbnipjwb ninnnipntGGEpp, npnpinGbpp Ywd Yuw-
nwywpdwb dwpihGbbph npnpnudGipp Ywbhunpnbine Jwd npnpnudGiph Yuywgdwb Ywd Yhpwnrdwh
Ypw twwbu wagnbint hGwpwynpnepnitb nlbbignn wbdwhg Gowlwlwihg dwulwyhg hwlnhuwGwint
swhwbhGEppy, npnGg Gwwwwyp «Pwbytph L pwGywihb gnpéniGbnipjwb dwuhl» 33 opkilph 9-pn
hnnwdéh «p» Ghpwybnh npnyph Yhpwrdwb wpryynibwybn b hunwy uwhdwOjwé hhdpbip untnét b
tp:

Swuwmwwnyb) £ «Pwbyh/Junyuwihb YuwgdwytpwnipyntGbbph nGywdwnbbnph pbyGwénibbph nu hwywy-
GnpnGGph npwywynpdwb b dwulwghnwwl hwiwwywwnwufuwbnipjwl unniqiwb pGanipjwl phdw-
Gtph gwGyp», npp hwiwwwwnwufuwbbgyt| £ pwblyuwihG gnpénibtinepnibp Ywpgqwynpnn ontiGpGtpnud
L GhGpwopntOunpuywh nwywnnid juwnwnpjwd thnthnfuncpyniGGeph:

Lnp fudpwagpnipjwip hwunwngbp b «33 nmwpwdpnid gnpénn pwGybpnud Ywhhuhy npwiny gnpéwn-
GnipjniGGEpp» YulnGwywpg 9-p:
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JdawpnpwhuwiwnuwjhG hwpwpbpnepyjntGGbn

2005 p. snlnnnn bnwdupslh popwgen.d 33 YabunnGuluws pwllin 2unnuwlis, £ 33 Swpwhuy- | Oeted: I )
JuwpluhG hwiwlwngh qunqugiwl woluwnwlpltny Iwdwéw «dSwpwhwzywnluihG hwdwlywp- | Deteted: wauunuGpling )
qbiph L Yydwpwhwywpyuwjhl YugiwybpwnipyniGbbph |Jluuh[]>>1 33 optlph npnypltiph. dowyyt) GG 33 o [ Deleted: ninnnipjwip ]
Jdwpwhwdwnpywjhl pwquyuwep, hGswbu Gwb Jdwpwjhl dwowynipntGlbp dwwnnignn juqdwybpune-
pjnLGGLph gnpénLbtinipyntbp Ywpqwynpnn hpwdwywh thwunwpnptin: Uwulwynpuwbu.

e LuwlnGwywnpg 16 «Hwidwywb (thnnwyhb) thnfuwbgniibtp ppwlwlwglnn JuqiwytpwnipniGGtph

LhgblGquynpnudp, dwulwdjninbph L GEpYyuwywgnigsnipyntGlbiph hwywenidp, gnpénclGbnipjwb Yuwp-

quynpntip, nGywywnbbph npwlwynpndp» 2
e LuwlnGwYywng 17 «ddwpwjhb gqnpdhplbiph L ydwpwhwqwpyuwjhb thwunmwpnptiph wypngbuhlq L pih-

nhGg hpwywlwglnn YuqiwytpwnipjniGGtph thgtGqwynpnidp, dwulwgjnintph L GEpljujwgnig-

| snipynLb0bph hwqwnenidp, nGywywpGbph nnLuouL{nnnujn»z;
e  LulnGwlwpg 18 «3wjwunwljwl Jodwpwhwqwpywiht hwdwlywpgbph unbnédwl L gnpéniGbinc-
pjwl hpwywlwgiwb hwdwn pnyyinynipjwb mnwdwnnnuﬁg»z:
e  LuwlnGwywpg 19 «Upnwuwhdwlwl Jdwpwhwqwpuwiht hwiwlwpgbipnid dwulwygtint pniji-
| wnyntpjwlb mnwljtur}nnujn»z;
e Lupqg «Iwjwunwbh Iwbpwwbnnipjwl nmwpwépnid stYkph pnnupyowd, uywuwpyowb L 2pewbuw-
| nnLpjwl dwuhG»?:
e Luwpg «Iwjwunwbh Iwbpwybinnipjub nwpwépnid Jdwpwihl gnpdhpltiph uwywuwpyiwb L /Huy/
hpwgiwl /nwpwéiwl/ nbnbywgdwh Japwptipyw»?:
e  Jowpwhwydwpywjht hwiwywpg ydwpwhwqwpluwihb thwunwenptiph dninpwgpiwb b wabpw-
nwnpdbihnipjwl wwhh uwhdwGiwb dwuhb nnnznuinz:
o «TMwdwlwb (thnnwjhl) thnfuwGgnidlbp hpwlywbwglnn YwgiwybpwnipyntGGbph Ynndhg ydwpw-

hwqwpyujhb swnwynipntGGEph hwpywndwb» uujnqnzz
e LulnGwlywng 22 «ddwpwhwwplyuwihlb YugdwybpwnipyntGltiph hwybungnipyniGGtpp, npwag Gep-

Jujwgnuip L hnLuLuLunLuUnujn»z:

33 YEGupnGwywb pwayp ubthwlwb wpdbpnptiph pnnupyiwh, npwbg 2ppwlwenipjwl wwwhny-

Gwl hbwn Yuwws, Junwnyt 66 ybinwlwG wpdpnptinh hwaywedwd b hugwplttiph hpwywlwgiwG - { Deleted: wahuwnwpatn )
hwiwywpgh qwpqugiwt whvwwwopttp: . o { Deleted: bl tuwnyty ]
2005p. fipunnnn Girwdujwlh plpwgentd 33 nwnwépnd hpwlwlwgywé wiuliupy ySwpntdlbiph - ( peleted: ninanipyudp )
Swywip Ywquib £ 1125179 910 33 npwd (pwlwyp 167195), wyn pyncd. 33 Yhwnpnbwywb pwbdyh Jdwpw- \‘[Deleted: I }
JhG hwdwywpabpny hpwlwlwgdwd Ydwnpnidbtph dwywip Ywqoby £ 712748 016 33 npwd, huy pwlwyp
214386: 2005p. wnwoh( towiujwlh hwibdwn wiiwGuhl YSwpnuiGiph Swywi wybjwgty t 1.2. wG- - { Deleted: -G )
qwd wwjiwbwynpywé Gwhunpn Grwidujwih hwibdwwn hwpybnne dwiwlwwhwndwséntd nhnwnplyynn o { Deleted: p J
inlinbiuwlwl wiwnhynipjwip; 2004p. punnpn Grwdujwyh hwitdwwn woywafupl JdwnnLibn wytjwaby { Deleted: Gwfunpn bowduwlh }
G0 dwywip 1.3 whquwd (263631 410 33 npwdnd), huy pwlwyp 5.8 whquwd, npp Ywaog £ 112051: o | hwibdwe:

33 yhhunpnbwywb pwayh Yyowpwihl hwiwbwpgbpny hpwlywlwgywé Jdwnniibtipp 2005p. wnw- \\\t\\{Demed: ll-pn ]
ohl Gnwiuywyh hwitiwwnm wybjwgt| GG Swdwp 1.18 whqud (111295 416 33 npwadny), huy pwlwyn'1.3 \\‘\\{Deleted: n ]
wlquwy, npp Yuqub| £ 50596: \\\{ Deloted: web }

\ . L
" dh ko t tinky 2005p. hmiGpup 28-hg: ( Deteted: nu )

2 Ubplyuynidu iy shuwunwpnpbnn  quiiynid b6 gpuilGgowl b hpuwwwpuwlydwl plpwguilpupgnid” 33 wpnwpwnunnnipyul  Guifuw-
puwipnipwl ynndpg:

44



Jawpwjhl hwiwlywpgbpnd phpwywlwgwd npuidwlwh thnfuwbgniiGeph dhohl opwlwb dwywip
Yuwqut t dnin 11.1 dpn 33 npwd, huy pwwyp' 3350: Lwfunpn wpyw Gnyb dwiwlwlywhwwnydwséh hw-
UGdwwn npwiwlwh thnfuwbgnedbtiph dhohlb opwywl Swyw) b wybiwgb] £ 1.7 dpn 33 npwdny (pwlwyp
791-ny):

2005 p. tpypnpn Grwdujwyh pGpwgpnid 33 YaGunpnGwlywb pwGyh dhengny hpwywlwgywéd Yow-
npniiGbph dbe pwpnilwyb) 60 066 mbuwywpwp Y2he Yuqot]p Swidwwbnwpwih GwuwébnGws, hGswbu
Gwbl ytpohGhu ninnJwé thnfuwbGgnudGbpp, npnlp Ywquob) G0 pGnhwlnip dwpnudGeph swjwih 40.6%-p L
pwlwyh 46.1%-p: 33 YEGunpnGwlwh pwGyh dhongny Gwldwwbnwpwb nunnywd, hGswbu Gwb ytipehGhu
Gwfuwdbnlwd thnfuwbGgnidbbph pGnhwGnp dwlwip Guiunpn Grwdujwyh hwdbdwwm wak| £t 4%-ny, huy
pwlwyp 28%-ny:

33 UPR Ghengny hpwlwlwgywd YdwpndGbph pwlwyp L Swlwip

i 37 npwd

750000 400000
T Pd
650000 AN AN g P 350000
550000 - /‘1“ 300000
e oA > \ /—\_/
450000 . < St N~ 250000
350000 T N4 : 200000
~X - %,

___.-’// \/ N - ..-“;

250000 J=—=— N 150000
150000 100000
Itn.02 Iltn. Ik, IVER. 16 03 Ik, Wb, IVER. 16 04 k. k. IVER. 16n. 05 Il bn.

Owifuy ==t T Pwlwl (wy wrwlgp)

33 nwpwdépnd wiwuwinhy pwpuinbipny hpwywbwgyty £ 20465 010G 33 npwdih 540729 gqnpéwnlnt-
pjntl: Un pynid wlywGfuhy Jdwpnuibbph b hwdwgwbgh thongny (hGunbipGtw) Yuwunwpwéd wnrbinph
Jdwnniibbph dwdwip shwuhb Ywqgut) £ dnn 1829 0106 33 npwd: Rwpuwihb gnpédwnlnepyntGGbph dwjwp
2005p. Gwfunpn dwiwlwlywhwwnywdéh hwibdwwnnipjwdp wab] £ 4316 410 33 npwdny, huly gnpdwnlnt-
pjntGbObph pwlwyp 1.2 whqwd, npp Yuaquib £ 107163 gnpdwnlnip)niG:

Cpowlwnnipjwl 0k qunbynn plnhwlnip pwpwntiph pwlwyp Ywaob) £ 124933 pwpw, npp Ginwd-
ujwyh pGpwgpntt wybijwgt| £ 1.05 whqwd (6887 pwnuny):

EitywnpnGwjiht JawpnitdGph hwdwlwnqg

2005p. Gpypnpn Grnwiuywyh ybpoh npnipjwdp 33 4eGunpnGwlywb pwGyh EEYnpnGwihG ydwpnud-
Gph hwiwlywpgh dwulwyhglbph plnhwlnp pwlwyp “Gwgb)] t whhnthnfu, npp Ywagob) £ 157, wn
pyntd 33 YEGunpnOwywl pwGyp L Gpw 3 twpwédpwihl npwdwpynwhb YtGwinpnGatpp, 33 qubdwwbinw-
npwlp 44 pwdwOdnclGpltipny, 22 wnlinpwjhl pwbybp 84 dwulwd)nintpny, «UpdkGhwh Lwpn» wnpngb-
uhGquwyhG ytGunpnGp L Uhpwbnwywb pwGyp (p.Unuyyw):

dswpnioltph gbpwyzhe dwup hpwlwlwgdb) b b GYyunpnbwihb ydwpnudGiph hwdwywpgh dhongny:
Swiwlwnpgh dwulwyhglbiph juwwnwpws Eyunpnbwiht Jewpnwilbpp dhoht hwpuny Ywauob) GG pGnhw-
Gnup JowpnuiGtph dwdwih 72.3%-p, pwlwyh 96.7%-p: Lwfunpn wpdw Gpypnpn Grwduyjwyh hwdbdwwm
tlayunpnGwyhlG Jdwpnidbbiph dwdwip wybiwgb) £ 1.27-wlqwd, huy pwlwyp 1.35-whqud: Unlnpwihb
pwGytph Unnihg Ywwwpdwé EGYnpnbGwiht Jdwpnwobtpp dbpehGGephu pGnhwlnep JdwnpnidGbph
SwywiwyhG Yuwrnigdwdpned Yuqubp GG 75.6%, huly pwlwlwihG Yuwrnigdwdpntd dnin 99.3%:

ElGywnpnGwihG JswpniudGbph hwdwywpgnd hpwlwlwgdwsé npwiwlwb thnfuwbgniilGbph dheohl
opwlwl pwlwyp 2005p. wnwohl Grnwiujwyh hwikdwwn wybjwgt) £ 770-n wuqdbiny dnwin 3241, huy
swywip 1339 410 33 npwiny Ywqgubkiing 8052 061G 33 npwd: EGYnpnbwihG ydwpnwdbbph hwdwywpgnid
uty EEYnpnGuhG thnfuwbgdw dhoht dwywyip, Gwiunpn nwnpdw hwitdwwn, GJwqgb) £ dnin 160 hwg. 33
npwdiny L Ywquib| 2485 hwgq. 33 npwd:

ElGywnpnGwyhG JdwpnidGbph hwdwlwpgnid gpubgywé dbpdniilbpp Ywqgob) G0 Gwiuwdbnbwd
yswpnidbtiph pwlwyh 0.04%-p L dwywih 0.19%-p (90 thnfuwlgnid 987 G106 33 npwd Swdwind), pln
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npnud wipwywpwp hpwgybhnipjwl ywwndwneny dGpddwé Jawpnuedbbpp Yugob) GG hwdwlywpgnud hpw-
Jwlwgywé yswnpnuiGbph pwlwyh 0.03%-n, Swywih 0.17%-p (67 thnfuwbgnid 894 410 33 npwd Swyw-
ndy):

E GYunpnGuighG yswpnuaGtiph hwdwywpgny hpwywlwgywdé dhohl opwlwl
thnfjuwGgnudGlpp
9000 44 33 e — 4500
8000 L 4000
7000 A\ N ] | 3800
6000 N T = 1 L 3000
5000 N = - P L 2500
4000 - T - ] L 2000
3000 = = R = 1 L 1500
2000 +— = = R = F - 1000
1000 +—{ = = R = F L 500
0 0
2001 2002 2003 2004 Itn.04 lltn. k. IVbn. Itn.05 Il tin.
[ Ouwnfuy Luwluwly (wp wrwlgp)
trywpnGuyhG yawpnidGhph hwowlwnpgny hpwlwbwgywé ydwpnoiGhinG
puwnn hwnnpnwqgpnepjwl ntuwyGtph

1‘;‘3&'{{’5‘“‘"‘"‘9‘“‘“ 2001 2002 2003 2004 I bn. 2005 I tn. 2005

3S 100 (Yswniwh hwGdGupwpwyw)

Pwiuly : 216563 251794 : 386469 362700 : 86643 112412

Puwluly 364041 : 424288 545427 188449 : 50365 ° 68443

38 122 (Pniot pwqiwyh thnfuwlgiwb hwGdGwpwpwyw)
 Qmdup 46 37 14 R T ol ol 0o
38 123 (Pjniptitnuyhb Yyswpiwb hwjwpwlwl hwhdbGwpwpwlwh)
 Omudup (0037 ppus) s047 0 s128 st97 1 w1 1
Cewawy 221 271220 1oese3 . %4 15. 9

3S 131 (Pwqiwyh thnfuwlgiwb hwGdbwpwpwlwh)

Qnedwn (UG 33 npwd) 534
gwng; ............................... mm——— 324
3S 132 Ruywpwlwh YyswpnrdGeph hwbdbGwpwpwyw)
Omudwp (037 gpus) 13104 1 610 a7 7o 384 4032
Cewbwy 7491 sr i s 6 13 104
38 202 (UhppwGlywyhG Jawnpiwh hwGdGwpwpwlyuw)
 Gmudup (037 gpus) 150299 1 196161 1 278981 © 521051 . 1204121 171304
Cewbwy 19430 © 24506 1 7262 - 8s220 0 20781 25977
LOnwukGp
 Qmdup (9637 gput) 765515 948818 | 1378264 . 1627194 . 420854 . 515359
ewowy | 714057 | 828365 1076456 | 637800 | 158131 | 207423
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SwiwhiwrG pnpwihG yowpneaGbp

2005p. tipypnpn Grwidujwyh pGpwgpned 33 YaGnpnGwlywb pwGyh dhongny pnpwjht yawpnuiGbip GG
Gwhuwadtnbbp 33 YEGunpnGwywb pwyp, 33 nwpwdpnid gnpénn wnbinpwihlt pwGytpp, 33 qubdwwb-
wnwnwlp: UnlinpwihG pwbytiph Ynndhg pnpwjhb tnwlwyny Ywwwpgwéd Jdwpniibbpp Ywqob GG ybp-
ohGGEphu JdwnnidGbph swdwih 11%-p L pwlwyh 0.5%-p: @npwjhl Gnwlwyny hpwywbwgdwsé ydwnpned-
Gtph ohohb opwywl pwlwyp Ywqulb| £ 95 thnfuwlgnid 2005p. wnwohl Grwdujwlyh hwikiwwn wybjwgki
t 14-ny, huy dSwywip Gwqby £ 431 910 33 npwiny Juqgibing 1925 610 33 npwd: ULY pnpwjhb thnjuwlg-
dwhb dhohl dwywip wpwehl nwdujwyh hwitdwwnnipjwip GJugb| £ dnunn 8.7 G0 33 npwdny L uquby t
20 410 33 npwd: 2005p. tpypnpn Grwdujwyh plGpwgpntd wrbinpwihl pwGytph dhol pnpwjhl Gnwbwyny
hpwywbwgybi £ 5287 10 33 npwd swywiny 30 thnfuwbgney:

33 yhGwpnGwywa pwayh, 33 nwpwdépnid gnpénn welinpuihG pwybph L SwGdwwbnwpwdh Ynniphg
hpwywlwgywé ydwpnidGtipp 33 YaGunpnGwywl pwayh ydwpwihG hwawywpgbipny

* MEnwywh wpdtipnptinh
hwzqwrdwG L

Clnwuklp

nbuwywpwn l;él_'m_n“ Y

83623

JwdwluwnG : hwzqunlGtph LOnwiklp
: hpwlwGwgdwG :
dwiwlwywhwinduwép : huwywpq :
ElGYwpnGughG : Pnpwjha . : UPr dhongny
S Gnuiwp C Pwlwy 0 Gnudwp C Pwlwy : 0 Qnudwp 0 Pwlwy - Gnudwp C 0 Pwlwy
o (000 npwd) 2 (010 npw) - - (010 npwy) 2 (00 npwd) ;
2004
| tin. 318649 . 134340 : 82982 : 3639 : 15731 - 350 - 417362 . 138329
wbuwlwnwn bzhep : : :
JswpnLaGhpnc (%) 76,35 97.12 1988 ° 263 : 3.77 0.25 - 100 100
Il Gn. 404239 . 152858 : 57732 : 4054 : 21003 - 378 - 482974 157290
wbuwlwpwn Yzhnp : : : :
JswpnriGtpnid (%) 83.70 97.18 11.95 - 2.58 - 4.35 - 0.24 - 100 100
11l tin. I 4221861 162106 : 20967 : 4186 : 24092 : 463: 467245 166755
wbuwlwpwn Yzhep : : : : : : :
JSwnnLiGhpnd (%) 90.35 97.21 449°  251° 5.16 - 0.28 ° 100 ° 100
IV tin. 482120 - 188496 - 50812 : 4998 : 22797 504 - 555729 . 193998
wbuwlwpwn Yzhep : : : : :
JSwpnriGbpned (%) 86.74 97.16 9.14 - 2.58 - 4.10 : 0.26 : 100 - 100

- 1627194 - 637800 - 212493 - 16877 -

1695 - 1923310 : 656372

JSwnpniiGbpnud (%) 84.59 © 9717 - 11.05° 257" 4.35 " 0.26 100 - 100

2005

I tin. 429654 : 158131 : 163790

wbuwywpwn Y2hep

JSwpnriGbpnid (%) 71.44 96.54 100
1207423 : 214386

wnbuwywnpwn Y2hep ' '

Jdwpniibbpnid (%) 72.31 96.75 17.29 ; 2.83 10.40 042 ; 100 100

MEnwwi wnpdtpnpbph hw2wnrdwl L hwwnpybtph
hpwjwlGwgliwl hwiwlwpqg

Mewmwlwb wpdtipnptiph hwyywriwb L hwadwpybbph hpwywlwgiwb hwiwywpghlb wlnwdwlygb|
G0 33 tnwpwépnild gnpénn 6 gnpéwlw L 14 nhibp pwbytp, 06y ng pwGy nhibp, 33 $hbwbulbph L EYnhn-
Uhywyh Gwfuwpwpnipjnilp (pnnwnynnph Yuwpquyhdwyny), wldwwbnwywbd wwhwentl, hoswbu Gwl 33
YeaunpnOwywb pwbyp (YaGunpnGwlywb ywhwenih Yupquyhdwyny):
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Gpypnpn Grwdiujwyh pGpwgpnid hwdwywnpgh Ynnihg wtwnwywb wpdtpnpbph wnwolwjhb nbnw-
pw2fudwl b dwpiwb Gwwwnwyny dLuwynpyti £ 533 hwbdbwpwpwywb 22428 610 33 npwd swywiny, hGsp
2005p. wnwohl thwdujwyh hwitdwwn wybjwgtp £ 1880 GG 33 npwdnd: LaJwd plnhwlnip Swywintd
wnwlwiht nbnwpwfuiwb dwiwbwy dtnp pipdwéd ywpunwwnndubph nhdwg pwbytiph Ynndhg Ywwnwnp-
ytip £ 14498 410 33 npwih thnfuwlbgnid, huy wpdtpnptiph dwpdwb nhdwg Qwldwwbnwpwbh Ynnohg Yuw-
wnwnybi £ 7930 90 33 npwdh thnfuwbgney:

Qubdwwbunwlwld wwhwente hwiwlwpgh Ynndhg wpdbpnptiph nhiwg Jwwnwpyb) £ 233 g6 33
npwdh Jowpnid, wyn pyntd 136 410 33 npwd wpdtpnpbiph wnbnwpwfudwb L 97 416G 33 npwd wpdb-
pnptinh dwpdwl nhiwg:

MGwnwlwb wpdtipnptiph hwyqwndwb L hwdwnybbph hpwlwlwgliwb hwdwlwpgh GpypnpnwhG
ntjwyh dhongny Ywwmwpwd wbunwlwb wndtpnptinpny qnpéwnlnipyniGbbpp wybjwgb) G0 1.8-wlqud
Jwqutiiny 107063 00 33 npwd wijwlwlwb wpdtipny (wjn pyntd” wnp nt Jwdwrep 57158 410 33 npwd
Swywiny, wqwun wnwpntd 41965 410 33 npwd dwywiny, gpwywnpnid 6941 010 33 npwd Swywny):
DVP uygpnilpny Juwwnwpywd wep nt Jwdwneph 368 gnpdwnbnipntblbinh nhiwg Jdwpyt) £ 51733 610 33
npwa:

Mbwnwlywb wnpdtipnptiph Gpypnpnuiht onjuynud Yuwnwnpgwé gnpéwnlnipyncGOtph wpnynilpnid
2005p. wnwohl Grwdujwyh hwitiwwn nbwn hwyhylbph ypw gpwbgwéd wpdtipnpbiph éwywih 2wpdp
wybjwgt £ 1.65 whquwd (8955 410 33 npwiny) L Ywaquiby £ 22700 d10 33 npwd wldwlwlywb wpdbpnd,
huy gnpdwnbnipnGbbph pwlwyp wybjwgtb £ 85-ny L Yuqit 304:

Miwuwnhy pwpinbpny ydwpneabtph hwowlwnpaqg

2005p. Gpynpnpn Grwdujwyh Jtpoh npnepjwip hwdwhunpnlbpht wiwuwnhy pwnwnbph wpwdwnpnudp
Jwd npwlg uywuwnpynedp hpwywbwgyb) £ 33 twpwdpnid gnpénn 16 wnbunpwjhl pwGybph Ynndhg: Con
npnd 14 wepbnpwihG pwGybp winwdwygt] 60 «UpRw» pwnwnbpny YowpniilGbph dhwulwywl hwdw-
YuwnahC:

33 nwpwépnid gnpénn pwGytiph Ynnihg tnpwidwnpynn pwpintiph ntuwyGbpp

Pwhyh wljwhnLdp ! UpPw ' MASTERCARD ! VISA ! Uj) pwipwnbip
_Utbihp puilly ' ! :

UpnzhGhGdbunpwty T

_3uwytynbnipwy

Qunqugiwl hujlwlwG pwaly T
UnGdtpu pway

dwgmndntupwlly
JUpgutupwtly .
«h@P» dhowqgquijhl wrbwnpwihl pwy

_ hGGYn pway

Ubwwepwlly
ntuopwly T T T T e T

Iwyfulivypwy ! : ! + |

R S S e S S S S I A

Swpybnne Gnwiujwyh pGpwgpnid pwpubph uywuwpyowb Guwwnwyny nbnunpdtbp GG 14 Gnp
wywnniwwm qubddwh dbpbGwbbp L Grwdujwyh ytipgh npnipjwip npwbg pGnhwnp pwGwyp Yuqobg £ 90:
Un puntd «UpLw» wjwuwnhy pwpuitiph uwywuwpynip hpwlwlwgybp t 67 wdwnndwwn qubdiwb uwn-
pwynpnudbGtiph dhongnd: Unbuinpwihb pwGytiph Ynndhg wnbnwnnytp 66 Gwl 101 POS-intpdhGwiGbp L 6
hdwphGwnbpltp, npnlg plnhwlnp pwlwyp hwiwwwnwufuwGwpwp Yuqutp £ 806 POS-inbtpdhGw| L 64
hdwphGubip:

Gnwdujwyh ybpoh npnipjwdp gnpénn «Uplw» pwnpwnbph pwlwlyp 2005p. wnwehl Grwdujwyh
hwdbdwwm wybjwgb) £ 1.06 wGquwd (3199 pwpwniny) L Yuquib| 54866, huly thywqqujhb pwupunwjhl hwdw-
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Jwpgbph pwpwuntiph pwlwyp 1.05 wlqwd (3688 pwpwiny), wjn pynid VISA dhpwqquihl pwpunwjhG
hwidwlwpgh pwpuintinb wybjwgtb GG 1.06 waquwd (3405 pwnwnny) L Ywaqib 53547, huly MasterCard dho-
wqggw)hb pwpunwjhb hwiwlwpgh pwpwintipp 1.1 wiquwd (508 pwpwiny) L Yuquk 4099:

Gpowlwnnipjwlb 4ty qunlynn «UpLw» pwpuinbipny tnwdujwyh pGpwgpnid hpwlywbwgyb| £ 256541
gnpdwnlnip)nil 6249 410 33 npwd dwywny: «UpRwy» pwnwnbtipny Juwnwpywd gnpdwnlnipyniblbph dw-
Juwip 2005p. wrwohl Grwdujwyh hwokdwwn wybjwgt £ dnn 1.3 wlqw (1476 616 33 npwdnd), huy pw-
Owyp' 1.2 whgqwy (53765-n4):

VISA dhowgquyhl pwpuwihl hwiwywpgh pwpnbpny hpwlwlwgwdé gnpdwnlnipjniGGbph dw-
Jwip Yuqub] £ 8859 4G 33 npwd (166883 qnpéwnlnipynch), huly MasterCard dhpwqquijhl pwpunwjhG hw-
dwywngh pwpwntipny hpwlwOwgyby £t 1795 410 33 npwd dwywiny 20547 gnpéwnlnipyncl: VISA hwiw-
Jwpgh pwpwunbpny hpwywlwgywsd gnpéwnbnipjntbGGbph wywip wrwyhl Grwdujwyh hwibdwun wybjw-
gb| £ 1.2 whquwd (1762 G0 33 npwiny), huy MasterCard hwidwlywpgh pwnpwnbpny Ywwnwpywéd gnpdwn-
GnipjnlGGEph swywip' 1.4 whqud (512 010 33 npwiny):

UhowagquihG wy pwnwnbpny hpwywbwgybi £ 96758 gnpdwnbnipnitl’ 3562 010 33 npwd dwywind,
npp 2005p. wnwehl nwdujwyh hwikiwwn wybjwgt) £ 566 010 33 npwdny:

Gnwdujwyh Jbipgh npnipjwdp 2ppwlwrenipjwb 0t qunbGynn oty «UpLw» pwnwny pwpnibGuyyt t
wiuwywb hpwlwbwgyt dhehlp dnun 2 gnpéwnlnipjnil: UL gnpdwnlnipjwl dhohl dwywip wnwohl
Gnwiujwyh hwibdwwn gptipt wwhwwb) £ Gyl dwlhwpnwyp' 24 hwqwn 33 npwd:

ULY wdwnndwwn qubédiwb dbptGwih Ynnihg uwywuwnyynn «Uplw» pwpuinbiph pwlwyp Grwdujwyh
dtipgh nnnipjwdp Yuqub b dhohlp 818 pupun:

«UpPwy» pwpwbiph qupqugdwl nhGwdhlw

uia 33 npwd

300000 10000
-+ 9000
250000 A L * T 8000
200000 R .4 ~.4s" +7000
L TN / 6000
150000 Lt ° L~ - 5000
bt — 1 4000
100000 PO I SR E— + 3000
50000 PR el B el 4 2000
e T -+ 1000

0 0

I6n.02 Iltn. IllGn. IVGR. 16Gr.03 IlGn.  IllGn. IVGR. 16R.04 16, HlGn. Vb 16n.05 Iltn.

Cpowlwnynn pwpwnbnh pwlwlp (Gwfu wewlgp)
= "= = QnpdwnlnipiniGlbph pwlwln (dwfu wrwlgp)

QnpdwrlnipntGGGph Swywyp (U016 npwd)

Lwpunbip uywuwpynn uwppwynpniiGtiph dhengny «UpLw» pwpwntipny Yuwwnwpywd gnpdwppltp
(2005 p. tipypnpn Grwduywly)

Qnidwin (U4 npwd) LPwlwly
© Ugwndwn quGddwG uwppbph Shengny a375 189009
 POS-wbpohGwiGbphhengy 2010 67532
© hOuphGubnGeph shongnd 00 o
© oeqwost  ea85 256541

UhowqqujhG thnfjuwGgnidbGbph hwdwwpqtn

33 nwpwépntld gnpénn wnbinpwihl pwGytpp npwiwlwb thnfuwbgniilbnt wpwa hpwywbwgbbnt
Owywwwyny wlnwiowygnid G WESTERN UNION, MONEYGRAM, ANELIK, UNISTREAM, EXPRESS L
wj] hwdwywnqgbiph: 2005p. Gpypnpn Grwdujwyh pbpwgpnid wyu hwdwlwnpgbph dhongny Iwjwunnwbh
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Swlpwwbwnnipintl thnfuwbgnidbtiph dwywip Ywaobky t 54095 910 33 npwd (pwlwyp 234323), npp 6.7
wlqwd qbipwquigtp £ wpnwuwhiwl Yuwnwnpdwd thnfuwbgnudbbiph dwywip: Iwjwunwbh Iwbpwwb-
nnpjnLl thnfuwbGgniiGbph swywip 2005p. wnwehl nwdujwyh hwibdwwn wybjwgt| £ 1.6 whqwd (19924
010 33 npwond): Uu hwiwywpgbpn 3wjwunnwbh Iwbpwwbunnepyntd junwpdwéd daYy thnfuwbgiwb
thohl dwdwip Ywqik| £ 231 hwg. 33 npwd, npp 2005p. wnwehl Grwdujwyh hwibkdwwn wybwgk) £ 25
hwquwp 33 npwdny:

SWIFT hwidwlwngh dhongnd Iwjwunwbh Iwlpwwbtnnipntd unwpgwé thnfuwbgniilbph 6w-
Jwip Yuqub] £ 741783 410G 33 npwd, hul pwlwyp 69732. dbYy hnfuwbgdwb dhohl éwlwip 10.6 G0 33
npwd: Lwfunpn Gpwdujwyh hwidbdwwn SWIFT -h dhongny ppwywlwgywd dGY thnfuwbGgiwl dwywip
Gdwaqati £ 600 hwquwp 33 npwdny:
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UwypnunGunbuwuw bt gnigwGh2GGnp
2005 p. hnuGwp-hn GhuhG

(77 wqauyhl Yhowlwgnuwlywl dwruwynipjwl indjuwy Gaph hhdwl Jpw)

I. Ppuwywl hwndwé

Ulwlimd Imbwn - . Imbyfwp - Intlun- - 2005p.hnuGwp-hnGhup ppuwlpwl woh
wuyphy duypu - hnibpu - hlnbpup® 2004p. hnilfwp-hniGfiu)
- - - - Ohunndwdp (%)
Jwdwhuwnb GenphG wpnynilp (074 ppu) | 358362.6 1  499090.8 |  704668.2 110.2
LU nEpywwnnn (%. wennuidyut) ' - - - 106.0
Ukl qpunyqwéhG pwdhb pGytnn LU (hwqup npwd) ! 326.5 452.5 636.7 111.2
UpnynLGwpbpwlw wpnwnpwGph Swdwyp (&4 gpus) | 194084.3 1 2460328 | 3067204 | 105.3
£ blwnwtGtnghwyh wpwnwnpnueintln (674 {ufun/duns) ' 23788 | 2904.6 | 33458 | 104.1
QnunwinGnbuntpiwl hwiwhuweG wpnwnpwlp (@6 grue) | 558457 . 76730.6 1  103604.1 | 110.2
UwGpwowlu wwypwlpwzpwwenipywl dwiwip (46 gpunf) | 220297.3 1 285417.0 1 353432.8 | 105.1
Uwwhunw 2hGwpwpnipywl dwiwp (&4 fawd) | 377583 68042.8 | 116479.0 | 143.0
Plwysnipywl npuwiwlywh GywdnunGbpp (@4 npwd) i 367759.4 476702.3 | 589685.4 | 109.3'
POwysnLpjwl npwiwlwl swiuutng (074 npun) | 36783601 4722187 : 5818271 105.9'
Uty wafuwnnnh ShehG wiuwlw wiywwyws : : : :
wpuwwnwlwnén (37 pwd) ' 47912 | 48891 ! 49474 | 121.1"2
Shunbuwuwbu wywnhy phwysnipyntb (hwqup dwpn) i 1203.8 ! 1208.2 ! 1210.6 :
Muwnnbwwbiu gpubgywé gqnpéwgnipylbin (hwqup dwpn) E 106.2 E 105.2 E 103.9 E
QnpéwanynLpywa dwlwnnwyn (%) i 8.8 | 87 | 86 |

Il. Upinwphl hwinywé

Ubywlm o

I bwn - wyphy :

Fnilwn - Suypu :

G — hmGhu 2005p. hniGyjwp - hGhup

: (4G UUL nnjwn) - (UG UUL nnywp) - (G UUL nnpwp) - 2004p. hnilfwp - hwGhufr
: . . z Glunnowdp (%)
UnunwhwGnud (FOB) i 2752 | 3444 | 429.1 | 128.4
Ubpdnénud (CIF) ; 514.2 | 650.4 | 788.0 | 126.2
UnlunpuiyhG hwayblzeh wwlwunipn, i 239.0 ! 305.9 | 358.8 | 1236
lll. QGtiph hlnbkpultip
cwiwlwlupnowli Yypunnpuipw - Uprym Gupbpulwl - QGGpp hlnbpy . Yniquinbinbuwlwl
qltinh plnbpu - wpnwnpwiph qbph - Yunypunwy - Upbnplbph hpwgiwl
. hlnbpu - shGupwpnipincnd qlbiph hantpu
ifunpn wdudw Gyunndwdp (%)
3nuGyuin : 105.4 | 100.5 | 100.7 | 98.2
Otnpgwn ; 993 | 9438 | 999 | 98.4
Uwpun : 99.1 | 101.2 1 122.9 1 99.6
Uwpht ' 99.1 | 97.4 | 99.9 | 97.3
Uwjhu : 100.1 | 99.9 | 100.0 | 97.6
3AniGhu 98.6 ! 101.8 ! 100.1 ! 79.3
2005 p. hniGwp-hntbGhup E E E E
2004 p. hntGywp-hniGhuh GYwndwdp ! 102.3 ! 119 ! 115.2 ! 101.0
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IV. Qlwd

" Puin 33 YR huipdwplylbpp:
2 Oun 33 wqquypl Ypswliwgpuiliwl Swrwynipyul Guifuluwlws uduy Gbpp:

52

Fwdwliwyuipnpwl 2003 2004 2005 1 2005
funpi widuus Gunndudp (%) o Ll/ﬁwmnﬂr;(wurlﬂ;%
3nLGdup 41, 25 54 5.4
Obwnpywp j 15 . 0.6 . 0.7, 47
Uwpun . -05 0.3 -0.9 ¢ 3.7
| Uwph| ] 20 ; 12| 0.9 | 28
Uwjhu ] 1.2 1 110 011 29
3nilhu ' 14 1 01 14 14
3nihu H -55 ) -2.5 ) H
Ognuwnnu \ 2.3 . 2.4 . ]
Ukiwwnbdpkp ' 2.5 -0.7 '
Inyunbidptip | -0.1 | 0.1} |
Lnjtiptip i 2.2 i 0.8 i i
NbYwnbLdpbp ' 52 1 2.3 1 '
SwpblwG (Gufunpn tnwpdw nblnbdpbnh Ghuwndwdp) 8.6 ! 20 !
Swnbywl (Gufunpn uwpgw Ghwindwdp) | 4.7 | 7.0 | |
V. PGwlwlnG qGwsh' thnthnfunLpynLGGlipp
8nigwlhy | 2003 | 2004 2005
Gwifunpn wiuyw Ghuwndwdp, %
3InLlGywp 0.69 0.65 0.71
dtwnpywp -0.46 0.05 -0.37
Uwpwn 0.00 0.03 -0.26
Uwphy 0.23 0.05 -0.26
Uwjhu 0.06 0.04 -0.08
3ncbhu 0.61 -0.13 -0.10
3ntipu -0.55 -0.50
Oqnuunnu -0.18 -0.31
Utwwnbiptp 1.20 -0.30
3nlntiiptip 0.04 -0.16
Unjtidptip 0.94 -0.05
Nlwnboptp 2.07 0.30
/] yw Gnuyl wdudw Gl Jwdp, %
ncbwp 1.16 4.45 0.72
Otwnpwp 0.86 5.60 1.07
Uwpwn 1.04 6.37 0.71
Uwphy 0.37 6.39 0.13
Uwjhu 0.49 6.23 -0.74
3nLhhu 2.44 5.41 -0.57
3Antthu 2.26 6.71
Oqnuwnnu 2.61 6.90
Ubiwunbidptip 5.33 6.02
3nywnkipkn 4.65 5.67
Lnjtidptip 4.23 4.39
Ahnkdptp 4.67 0.55
VI. PGwlywanb qGushl wnwybwwbu Gwywuwnnn 10 wwypwipwintuwyGbpp
UGdwlnid L In plud Qlwahd, wnl ihl bin
Ouwfunpn Y p, %
POwywanG qGws, w/n pynid -0.10
hwg wnwyhl nbuwlyh -0.05
hwg pwpép wnbuwyh -0.04
2wpwpwywq -0.03
pniuwlwl jnin-wplwdwnyh -0.01
dwlywpnb -0.01
pwpd wp -0.01
ybipdhpt 0.00
w)| jnLnkip 0.00
pGYynigh dhonty (dwppws) 0.00
wwihp Yndh Ywphg (inGuywb) 0.00




Y5LSMPNLUYUL PULLP bd QULRUMGSUPULP ONtuIUPURLMNHB3NFLLEPL!
(416 33 npwd)

MuwhwyGlip Ywpwywpnipjwl Ywrwywpnipjwl wywbnGbp

GYuwwndwdp
= [ P i A 7= B :
. : = £ 5 :
ES sg: B 5 © 3 = 5 B=: [
= 535 - =3 = . g c . cc . 33 . S5
g 20 3.2 D2s g g2 1 g gz ¢ %
s3E S9c 33 s Sz g, - s%
= ER <5 = .5 3 c =1 3 E% g
E 383 353 g €855 =8t £-: £8: ] E
3 335: 325 : 5 E£E35§E: <25 5E : 55 3 T §33
3 35 25 . 2S5 z 25 . 53 : 3
3 2 2 3 :5833: s : : 3 3% : g
5¢ S E ES S373 =~ g3 g 5 El 52 53
3 533 B553: §:3322: B3¢ £ 2 £ e 5 255 §33
k) I3 : FI=T: = SE3c. SE3 0= : o3 = eI q58
2004
Obynboptp® 193 : 5711 . 5904 42512 126 . 0. 97 . 42735 :  -36830 :

3nLbGywn

dLwnpdwn :

Uwpun *

3nuGhu ¢ 61071 |

! Lbpluywgywo gnigwlp Gbpn hwpdwplyws 60 yulfuply ulqpnilph dbpnnny hwlwnewl nbwpnid wewldhl Gynid Funnwnpgwo:
2 Guwnwiwpnipyuwl Ghundwdp wwhwlelbnh L Gwrwywnnipywl wywlnlbnh tnwnppbnnipynilnp:

I Jupiuplywd GG nunuwlpws ulgpn lph depnnny:

Y Ubpwngws 6G YR bqpunfuulyps spowlwnnipyuwl wpnyntGelbap:
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onNh AU2USP YUNNFSJUUDLL
(U1 33 npw)

8nksuLhGLLN CN-04% 3-05 | ®©-05 ! U—05*: u-05 ; U-05 ; 3-05*
(lfﬁwgn/m[l dwtiwﬁw[/w/iwmtlwd/i z/bﬂg/i /]ﬂnzp/wu'p)

ANFS UPSURPL USSPILERT™ " 149266 160018 _ | 165260 - 171469 180578 | 182491 201173
QNFSULPePU UUSPILEP T 17216 . 42573 . 48403 - 47871 - -50196 . 44718 .  -50354

wnwdwpnieniG "7 7736830 . -58289 . -50057 - 59809 | -64941 : 60969 :  -54534
CPuwlien 10857 : 9653 : 5100 : 5064 : 8339 : 8192 ;| 2882

wyn pyntd nbwn hqujuJéLuJ[]Luqnbn - 1157 0 : 0 : 0 : 0 : 0 : 0

________ ARUPUnGhg wpwndnuph © S T
__Gbpgpuydwluynth : 0 : 0 : 0 : 0 : 0 : 0~ 0

o WdwGngbn Q) o 2000 D 700 6600 : 4100 © 2000 : 1500 - -1300

Jwlwnwna nbwn (-) : 0 . 1347 - 0 : 2536 : 1361 :  -2008 . -6470

"""" 3AUP Unndhg wpwwndnyph - L Lo
_wpwdwnpdwbuyn () - 0 0. 0. 0 0:

. Unndhg pnnwpyywsé wndtpnptin

117152 129198 :

‘o PUAU 132050 117444 116857 : 1236‘18 130382 - 137773 - 150819

YP-hg nnipu Ywhiupy 33 npwd B 105534 : 91268 92635 ° 98827 @ 105457 @ 110017 ;. 113392

__Mwnnwnhp wwhnuun, (33 npwdnd) 25800 E...._2_51694..2._._29_799.3....2.%@%4..2.---@:1_3_3_%_3.....2:7.195_.;..._3_8_1_0_2___
__Mwpwnwnhp uwhmum-_(tunmwnq)__;____________;___________;_____________'____________;___________;____________;____1_552_7_3___
CUghwghdtn T 7ML 572 - 521 957 | 586 . 561 . 552

_ Wy hwahyGbn (3npwdnd) C 861 529 | 507 © 688 . 578 © 861 . 552 _

Uj hwphdGbp (wpwwndnypny) 155 : 43 14 369 8 0 : 1

(L/mt/mﬁ/mp/m Uﬁbﬂ Guifunpn dwu’wﬁw[/whwmz/wd/i ﬁ[/u/mziwlfp)

NS UPSURPLULSPYLEP - 10752 - 5242 6229 . 9089 - 1913 |
NS ULPEPLUYSPILEN - 25357 . 5829 . 532 . 2326 . 5478 |
_Swowyquwpnipynil 521459 H ____:_755_8__5______:7_5?__1,_____-15_1_3_2__5______3_9_7_2__1 -
CPwlien T - 1204 . 4553 1 36 1 3275 1 147 |

~ wyn pynul wywlingtin () 8900 :  -2500 :  -2100 :  -500 :

MPunnﬁhg | pnnwinyywé wndhpnpbn Y S
,?,”,L}’J,@JLEELJE”,DLJ[JPR,,,,,,,,,,,,,,,T,, B 508 1 1320 | :A@@,j,,,,,,!@fa'?,j,,,,,

QNP LU (Shohlwgywd)’

Whwohdttn

__ Wy hwohylbp 33 npwidny)
Uy hwizhdGbp (wpinwpdnuend)

QNFS UPSUBPL UGSPALB - - 11102

20FS LENPPL UYShdLEN

_YwewdwpneG
__Pwllbp

Snun wy whGp o 258 1 410
0N PURU (hghlwgdwd)” T 64, 120
omppugu’ T 57 95

43 3.1

__YP-hg nnipu YwGfupy 33 nnwd =
__Mwpunwnhn wwhnuwn. (33 ppwng)
TMwpuwnhp ywhniuw. (wpunwnpd.)
U hwahyGip :
" Unwilig ubhwlywluspGnphowl Shengltinh: 2UU-G plnaplynid &G hnfuuplbyh wpnwpdnypny wlnpdGbpp:
2 QUU-G hupdwplwo 6G Spuwqpuyhl shnfuwpdtplpny” 1 UUL nrjwp = 485.84 npwd, 1 30k = 1.5530 UUL nnpwp, 1 bypn = 1.3608
UUU nnywp, 1 UP pnilun uinbinplg = 1.9258 UUL nnjwp:
J @nnp pwqul hwpdwplyywo b npwbu  indjuy wdudw Jepohl opywl Guifunpnnn hhlq opbinh L hwonpn wduyw ulgrh hhlg onbinh
uhohtip:
? Ubpuwinywé 6G bqpunpuwilihs spowlwnnipyul wpnniGelbnp:
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unG4sSru3rL AULLUENP ULUONO JUTUYEBUTHN
(U1 33 npui)

SNSULPGLLN © n-04: 3-05: ©-05: U-05: U-05: U-05: 3-05
2UU (hntuwnlbith wpnwndnLpny) . 55820 | 56969 . 53242 . 50846 . 44797 - 43228 . 35555

101800 :

: © 4958 0 -5251
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DLlnuwotln winpdObn | 368,957,961 | 362,145305 ! 378,803,042
_LlnLnLundnLjpnt{u{Luntmut{nnanjnLﬁﬁhn e
Onfuwnywé dhengltip e
.- pwlytp hl{wnUuJJhD UMqliwuananpJnLUﬁhn :_ ___2_7_,?_1_5_,:_’:_2_2___5_ _..10,421 700“5_ _..11,088,132

o -uuz s 84,457,981 _93807695__5_ __104337934
_-:{LuJLuumuJGh Uwrzwqwnmpjmﬁ o _i_ _____4_?53_8_,]9_8__, 4,893 912__5_ A 13 878 092
Uy wywGnuyhG huzhyGtp wpnwndnuyeny 'm0 1 aesel9 i 154751
Uj| wwpuwynpnipyntbGbp wpwnwnpdnypny ‘ 100 066 -‘ 35,196 43,970

1. 117,011,983

1 113392048 |

9821213 |

109527122

.. 105,833,669

129,502,879

- pwybp L Llwnuuuhﬂ quﬂwubnwmpmtﬁﬁbn 1 28277745 i  30487,995 | 28 436 945
Clun b 60,186,409 1 64,655,024 ! 70,244,915
- :RLUJLuumuJGh ulurzun{l.unmpjmﬁ 161,513,073 | 65,718,928 42,610,033
UJL luL{Lu[]nuJJhU hwzht{ﬁbn :H nnwdnq __j_______1_,(_39_0_,_5_7_7___:_____ 1 368 052 : 1184367_

__Brnupyywsé wpdbpnpbp R i_....3457486
,,,,,, 3 :,‘ML}{L‘,’]LJFP!LE*JWDL!‘}E’H!‘H”}RJ!‘},“F,'%F‘,,,,,,,,,,,,,,,,,,,,,,,,, : 203,975 1 250,081 225,823
1 268,331,313 | 261,307,353 | 248,235,752
Llnuwoblp wwpunuwdnpnpini GGan 385,343,296 |  370,834475 | 377,738,631
T UwinGwnpwlwG Yywhow i F 100000 1 100,000 | 100,000

_ Qqfuwynp wwhniun i 0870486 . 9870486 : 9,870,486
,,,,,, Ununwldws awhnup / (ow) L wyl wwhnwien b (26,355821) | (18,659,656) |  (8,906,075)

__DoghwGnip Yunghonwy, ' (16,385335) |  (8,689,170) : 1,064,411
L’ﬁ/;wdbﬁg Juypinwy b u/m/lmwdnnmpjmﬁﬁbﬂ 368,957,961 362,145,305 ' 378,803,042

Fuwpibiliphrn hwuwnwnyly b33 YEGinpnGuwilwl puwllf funphpnh 4nndhg 2005 pywlwlh ognuwnnup 30-pG L utnnpwanity .

Shanuu uurqusuu
bwfuwquh

3uUsyULNES IULNP3UL
Q fuwnn hwpduwwywh
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Jd6NPLNFSONFE@3NELLLEN B4 I6SU2NSNHE@3NFLLEN

33 PULLGNPNFU PAPULULUSUYUDS IUMsSUUL
UNrN3NFLRLENE (2005 @. UU3hU)

Jhowlwonnipjwl Juwnsnipinti

33 yGhuwpnGwywh pwlyh yhsdwywagpnipjwl wpsnipjwlb Ynnihg 2005 p. dwjhuhl pwGyGpnid
wlbghuwgyt t hwpgniy, nphl dwulwygb| 66 33 mwpwdépnid gnpénn 21 pwbybip:

Jwpng 1. Jwpdh welbbny umwnyw wrwohl huwdjwlh inGunbGuwlwl dhinntdGbpp” GpGp 2005p. inbntuw-
Luwl woh vwhwpnwlp Jepwpbmuwy 26n vwwuntoGbnp (wwwnwufuwllbnp peyws 60 pwaluyhl
hwiwlwpgh rbahnbOnGephG inpwdwnpywdo plnhwlnin YuwplughlG GGpnpnidGpnid pwalibnh
yuplptiph inbuwlupwp Yzpedtpny) *:

8nLgwlhyp i Undtipp, %

Uonywé vhohl ! 8.1
________ Unwybywonuws ... t20
________ Lwqwonybws .80

dwphwghwsh anpowlihg, %° o ATe
-------- l_J-Lh-u:J_Clr}LunLn 2binnud, n . 1.5

Swiwdéw)l 2004p. OnjtopbphG hpwywlwgywd hwpgdwl 2005p. pwbybplt wybGywind tha 8.4%
nbwnbuwlwl wa:

Jwpng 2. Gwoh dwhwnpnwlp Jenwpbmuwy 26n uwwuntdGlpp (2005p. nbluntidpbnhl® 2004p. nblunbdpbnh

hwlbdunn):
8nLgwlhyp 5 Updtipp, %
Pywpwiwlws Sheh : 3.3
Unwybiwagnt)b qwhwwnwywb 4.5
"""" Ulwqugnul ghwhwnwlut T s
_ “wphwghwhennowbhe,% 161
”””” Unwlnupwn pbnnud, o, b 0.5

Pwbytiph 2npe YGup 2005 pqwywbhb wyaywined £ 3% qlwd: Uywuynn qGwsh dhohl dwywpnwyp
Ywaqudnid £ 3.3%, hGsp 1 wninynuwyhG YGwnng wybih guoén £ 2004p. GnjGdptpht hpwywlwgywé hwngdw
dwiwlwly Ywlfuwwnbujwé gnigwbhzhg:

) Fbnhluwlbbnh inbuwlbinbbnn hunnn 66 shwdnblGby 33 LGhuinpnGwlwl pwlhh wwrinnbwlwl nhnpnpnpdwin.
" Jwngbpnud, npuntn Gaywd sEG wohmpows Lppeibpp, wuwnwufuwGabap Gl 6G pullbph pwlwlng:
2 Uinwilnwmin pbndwl L Juppwghuyh gnpdwlhglbnn hwpdwnlywd GG wwng dhohlGlbph hhdwl Jpw:
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Jwpg 3. UWU nnjwph Ghunndwdp npwidh thnfuupdtiph Junpwaqdh fbpwpbnuwy 26p uvwpwuntdGbpp (ww-
wnwufuwlGGpp ppywo 606 pwlluyhlG hwowlhwngh pGnhwinyn wnnwndnipuyhl wlmpdGapnid

pwalibnh inbuwlwnwn phelbang):

8nigwlhzp 2005p. ubuuntipbph ybpy ! 2005p. nkwinkdpkph Ytipe

Uonywd dhoh 5 4439 | 449.5
_UnwyfiwgnyG giwhwinwlyul | e 470 L 470
_LjwqugnyG gbwhwwwlwG — * 420 T 400
_Mwphwghwh gnpéwyphg, % o 26 . 42

UnwGnwpun 2tnnLd : 16 | 18.6

33 npwd/UUL nnpwn thnfuwpdtiph yGpwptpjwp pwGytph uwwunidGbph gndwénipnilp pwdwywGha
thnpp t: PwOytipp Ywlbfuwwnbub GG, np 2005p. 4tpohb 33 npwd/UUL nniwn thnfuwndbpp Yywaih 449.5
npwd, dhosnbr, hwdwdw)l 2004p. GnjtdptphG hpwlywlwgwé hwpgowl, pwOytpp wybywind tha, np
2005p. ntywntdptph ytipehl 33 npwd/UUL nnpwn thnfuwndtipp Yywqibp 524.5, hGsp 2nipe 17%-ny wiybith
pwndn £, pwl uywunidGbph GGpYw dwlywpnwyn:

Uptilp Owl, np 9 pwlly wyGywinid £, np 2005p. ubwwnbdptiph Jtpohg dhGsk nGlywbdiptph 4tne
npwdp Yupdbpwynnyh, huy 12 pwGy wybywinwd £ npwoh wpdbgpynid:

Uwinnpl. ptipdwé qdwwwwnytipnid Geplujwgdwé £ 2005p. ntyntiptph ybpohlt uwwudnn qlwsh L
thnfuwndtiph Ytipwptipyw) pwlytiph ynnihg wpqwé wwnwufuwGabph dhob wnw Ywwp:

4.5 =

QlGwsh dwlwpnwyp 2005p. pGpwgpntd

25 -

400 420 440 460 480

33 npwd/UUL nnpwp thnfuwndtipp 2005p. Ytinghl

QGwah L thnfuwpdtiph Jbpwptpjw pwGytph uwywundGbph hwdwnpdwb wpnynelpned wwpgynid t,
nn ytipghGhtiphu dhol Yuwp puywlywbhb pouy

Twng 4. 2bp quwndhpny nppw G Yywqdh 26n pwllh dhongny wpmnwuwhdwlhg dép Gpiph phahlwlwl
whadwlg ns welunpuyhld Guunwlng ninwplynng hnfuwlgniolGbph ohohl wiluvwlwld Swiuyn
2005p. nlpwgpnLu:

2005p. pOpwgpnid wpunwuwhdwOhg ns wrbinpwjht Guywwmwyny dbp Gpyph $hghluywb whdwlg
ninwpyjwdé thnfuwbgnuilbph dhoht wduwlwb dwydwip, pun pwGytiph YubhuwwnbunwdGbph, wnwehl
Yhuwdywyned YYwqgdh dnin 59.2 416 UUL nniwp, huy Gpypnpn Yhuwdjuynid 86.3 616 UUL nnjwn, hGsp
nwnbywb yipdwépny ugind £ dnuin 873 6.0 UUL nnpwip:
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2004p. nOpwgpnid wpunwuwhdwbhg ng wnlinpwjhG Guwwnwyny dGp Gpyph $hghyulywb whéwhg
ninupyqwé thnfuwbgnudbbph pnhwlnp dwdwip Ywaiby £ 644 616 UUL nnpwp, wjuhlGpl hwdwdw)h
pwbyGph uywunwdGtiph’ 2005p. thnfuwGgniibtpp Yuytwbwb 35.5%-nU:

UptGp, np 2005p. hniGwp-wwnhhG thwuwnwgh GGphnuph dwyw)Gbpp Ywaqobp 66 221 90 UUL
nniwp, hGsp 38.5%-ny wytiih £ Gwjunpn tnwpyw Gnyyb dwdwbwywhwnywéh hwatdwwnnipjwdp:

Jwng 5. 26n Gwndhpny 4-nn Ybainnd Grwds dhonglibnh n'n dwup hwowfunpnbanp Glwlfupliwgltl ¢hin-
fuwlgdwln hwonpnnn UGl wiuyw plpwgpnd (wumwufuwlGbnn pydws GG pwllbnh dhongny
unwgywo nnwidwlwl chongabnh uwwulbihp swywy Gepny):

Swiwdéw)b pwaybph qGwhwunnuilbph” wpnwuwhdwbhg dbp Gpyph $hapywywb whdwlg ninwpy-

Jwé npwdwlwh thnfuwbgnudbtiph dhohlt hwayny 89%-p vty wiujw plGpwgpntd YYwbuhywgdh (2004p.
hwiwn Yulhuwwnbuyb| tp 82%):

Jwpg 6. 2005p. uliqphg 26n hwowfunpnlbpp nppw G wmunwpdnipuyhl wywlnGbn G4 thnfuwphlby npw-

duyhlp (94 npund) °:
dwiltwwylnepynclp 2005p. hnLGwp-wuwphi
BwwhwGy I 72
dwuiybunwyhG : 1856.6
Clnwukbp 5 3353.8

Swiwdw)b pwlybph qGwhwwnnibtph 2005p. wnwehb snpu wdhulbph pbpwgpnid Gpwlg hwdw-
funpnbtiph Ynnuhg wybih pwb 3.3 dpn npwadhb hwiwndtip wpnwnpdnipwihl wywbnbtp thnfuwnphGdtp Ga
npwiwjhGh, hGsp Yugonwd t rtghnbbnGtph wpnwpdnipwihl wjwGnObph dwdwih pnipe 3.4%-n:

Uptlp Owl, np pwGybph wwwnwufuwGGbpnid pwdwlwlhb 066 mbuwlwpwp Yohn b Jugdnid ok
pwlyh ywuwwufuwbp: 6pb hwyyh swrGtlp win pwayp wwwnwufuwbp, www thnfuwphGwé wywlnltph
Swywip Yywqdh plnwadtkGp 853.8 010 npwdy, hGsp Ywqdnid £ rGghnbGunGtph wpwnwpdnipwihl wywln-
Geph" wyn pwGytpnLd welw Swdwih 2npe 1.1%-n

Jwpg 7. 26p updhpny 2005p. plpwgpnid nppw T fluwqdh wpumwpdmpuypl wiwlnlbnh thnfuwpplnedp

npuwduyplp (04 npung)’:
dwilytitnwylnepyncbp | huwdjwy Il yhuwdjwy
Swwhwog S 21550 ] 28220
dwuiybtiinwyhG : 2318.3 : 1541.0
0GnwakGp § 44733 § 3863.0

Swiwdédw)l pwbybph uywunwilbiph 2005p. plpwgpntd Gpwlg hwdwfunpnbbph Ynnohg wybkih pwa
8.3 dipn npwihl hwiwpdtp wpunwpdnipwihlt wywlnbGp YthnfuwphGyGa npwiwihbh, hGsp Yuginid £
ntighnGOwnGtph wpnwnpdnipwihl wjwbnbbph” nmwptuygpht weyw dwywih 2nipe 7.5%-p:

hGswbtu L Gwfunpn hwpgh nGwpntd pwGybph WwunwufuwGGGpnid pwdwlwlhb 066 nGuwlwpwp
Uzhn £ Yugunud dGY pwlyh wwwnwufuwlbp: 6pb hwyh swnbGtlp wn pwGyh wwunwufuwlp, wyw thnfuw-
nphGynn wywlnbbph dwlwip Yywaqih plnwdtbp 2.3 dipn npwd, hGsp Yugdnid £ nghnGGunGGph wpunwp-
dnipwihl wywlnGtph wyn pwaytpnd wnlw dwywih 2nne 2.4%-n

s Udihnihywo GG 19 pwllyinh gnigubhylbn.
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Jwng 8. 2005p. nhlpnkdpbnh bpoh npnupjwdp whnwlwli wwmnwumndubiph dLwinpdnn iinlnuwnpngyp-
a6nh Jepwpbmuwy 26n vwwunidGbpp (wWwanwufuwlGlbnn ppdwo 66 MT-nid pwlblughl hwiw-
Yuwpnagh GGapnpndlGGpncd pwllnh GepnpncdGiph inGuwlwmwn [phrb6and):

dwppwaghdép 1 nwph 3 wmwph 5 twph
LwShG 5 (38.8%) 7 (49.0%) 6 (47.2%)
UGGWGE GnuyGp 12 (39.2%) 10 (30.0%) 10 (30.3%)
UGYwqb 4.(22.0%) | 4(21.0%) | 5 (22.5%)

MM dLwynpynn ninynuwnpnypltiph yGpwpbpjw) pwiybpp
uwwunwilGtph pywjhG qGwhwwnwlwGatnp

Jwppwaghép 1 tnwph 3 wnwph 5 vwph
us 55 6.7 7.8
UGthnthnfu dwywpnuwy : 4.6 : 5.3 V 6.5
Lywgntd 3.6 55 6.1
Uhohl hz2ndwé 4.7 6.0 7.0
Unwdbiwagnt)lp 6.0 7.5 8.5
Lywquagnylp 3.3 4.5 5.0

Unwlnuwpun 26nnid

MEnmwywl ywpunwinndubiph ininynuwnpnypltph Gpwpbpwp pwGybph ywunwuhuwGobph gpgw-
onipntlp pwdwlwbhb gwép b WonuwiokGwyGhy wyl dGdwlnud £ wwpwmwwnndubph dwdybunw)lnipjwln
gniquhtin: Gpt hwitdwwnblp dhLbnyb hwpghl Gwfunpn hwpgdwl dwdwlwy npdwéd ywwnwuhuwbabph
htw, www Ywpbh £ GYuwnb, np MUN dhohl Yerdwd ninynuwnpnypp wak) £ 0.3 winynuwyhb Ybwnny,
UhGsntn 3 L 5 nmwnph dwdybunwjbnipjudp whinmwwb ywpunwwnndubph iinhnuwnpneyplbtpp Gwqb) G0 hw-
Uwwwwnwufuwlwpwnp 0.6 L 0.8 nnynuwjhb YGwntpny:

Jwng 9. 26n pwllyh Ynndhg Ghpgnwiyywds npwduyhl b nnpwpuyhl wywlnlbnh (quuwhwiye b dwolbunw-
JPh) dawgnpnlbbnh thnpnfunippwl Japwpbmwy 26n uwwuntdlbpnn. 2005p. Ybnohl 2005p. wnw-
oha Lhuwdiwlp bpoh hwiobvwwn (wwnwufuwGGbpn pedwo 60 pun hwdwwwanwufuwl wp-
dnyph b unipyluinGlnh’ Ghpgnuwyyws widwlnbbpnnd pwllbnh inbuwlwpwn Yphrlbnh).

Apwdwjha, Ynwpw)hG, |LGnwdbip, wo (+)awqnid
wa (+)/Gqwqned (-), % : wd (+)/Gdwqnid (-), % - %
OeamgGwlophg o 224 137 167
Ns nbighntGwnGbphg : 13 17.7 16.1
LGwakGp, % 19.1 14.6

Pwbybpp 2005p. tipypnpn Yhuwdjwyh pGpwgpnid Ywlfuwwmbunid GG thnnh qubgywénid plngpy-
Jwdé wywbnltiph dnwn 15.7% wd: 2005p. wnwohlb 5 wihulbphl ntghntlwnGtph npwdwiht wywbnbtpp
wabk| GG 2npp 19.5%-n4, huy nniwpwjhlp 1.6%-ny (hwpyh wnwé thnfuwpdtiph thnthnfuncpynclp): LpkGp,
np 2004p. Gpynpnpn Yhuwdyuyh pGpwgpnid npwdwjhl wjwlnbbpp wat G0 14.6%-nd, huy nniwnpwhbp
41.3%-ny (hwyyh wnwé thnfuwndtiph thnthnfuncpynilp):
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Jwng 10. Pwllyh fnnihg Gepgnwiddnn npwiduyhl b nnjwpughl wywlnlbph winhnuwnpnyplbnh thngin-
Junipywl fbpwpbmuy 26n vwpwuntdGbpp (uwanwufuwGlapp fpeywd 66 hwdwwuinwufuwl wp-
dnypny GEpgnuwifywd wiwlnlGbpnid pwllbph inbuwlwnwn (rhrGEnnd):

Pwlytiph pwlwy
dwppwohép ¢ awowhG | wpowpdnipughG
3-wdujw 12-wdujw 1m.wt{blh4 3-wdujw ' 12-widujw 1. UJL{bLh4
UWSLG 0 (0.0%) ! 0 (0.0%) ! 1 (1.5%) 2 (1.2%) | 2(12%)  1(2.5%)
GoGwe GnyGp ¢ 16 (745%)° 17 (745%): 10 (67.9%)| 14(80.4%)  15(80.6%) 10 (75.4%)
YGgwasG 5(255%) |  4(255%) 5(255%)| 5(184%);  4(181%). 4 (17.8%)

Mhwiwjht L wpunwnpdnipwiht wdwbnGGph nnynuwnpnepbtph JGpwptpjw; pwblybph uwwunid-
GGpp pdwjhl qGwhwwnnidbbpp hGnlyw| O GG.

Mwiwjh0 wywhnbn

Jwppwaghép 3-wdujw 12-wdujw 1 tnwpnig wybith
us - - 10.0
uopntnfudwhwpnwy 46 © 88 : 51
o UJwgnd 49 © 70 ° 719
UhohG londwé 4.7 6.8 7.8
Unwybiwagnt)lp 7.0 8.5 10.0
 UwquonyGp o 45 25 - 28
Unwlnwpun 2tnnud 1.7 0.y 1.8 .y 1.8 .y
Upwwndnipwjhl wywbnGbn
Jdwppwaghép 3-wdujw 12-wiujw 1 nnwpnig wybh
us 5.5 7.6 8.0
T UGhntefu Swhwpuyy T 33 . 49 89
CUJwgnid e 41 - 7 69
Uhoht Yongwé ! 3.5 | 51 | 7.0
Unwybiwaniln ' 6.5 8.7 9.0
o MdwquonyGp 05 10 - 33
Unwlnwpun 26nnid 1.7 1.y 2.2 . 1.5 .

2004p. GnjtupbppG phpwywliwgywd hwpgdwl hwdibdwwm Guwnygnid £ pnpnp dwdybiunw)bnepywb
npwiwihl wjwbnbbph ohohl Yorywd nnynuwnpnyplbiph dwywpnwyGtph GJugnid 2npe 0.5 winynuw-
JhG YyGwnnd, huy wpunwpdnipwihl wywlnbbph nGwpndd, Gpb 3-wdiujw L 12-wdujw wywbnbbph tinynuw-
npnupltpp Gwqb] G0 hwiwwwunwuuwlwpwn 1.3 L 1.2 nnynuwjhl YGnGpny, www 1 twpnig wybith
dwiytiinwjlnipjwip wjwbnbbph ninynuwnpnipp 0.2 ninynuwhb Ybinny wak k:

Jwng 11. 26n Ynndhg Gepgnwydwd wywlnlbnh dawgnnnlbnh qwenigywdpl puwn wndnyph wnbuwllbnh
(wuwwnwufuwlGbnp prdwo 66 panhwlnin wywlnGbpmd pwllbnh wywlnbbnh wnbuwlwnun

Uz2hnlbnd):

Upwwpdnyp 2005 p. utiywnbtdptph ytipe, % 2005 p. ntiywbdptph ytpe, %
,,,,, H\{oywa 8oy o 356
_____ WLnwn 832 582
_____ BN B0 .52

Uj] wpwnwndnip 0.8 1.0

* Uphnlbpp qnidwnp hwdwuwn sE 100-p, pwlgh npny pwllybn ndywmnwgly &G Gty 1 tnwpnig wilbip dwdlbmuyGnipiniG nilbgnn
wywlnbbph wnnynuwnpnyplbn” wwwndswrwpwlbing, nn npwlp vwhdwlynid G0 wuwydwlwaenuyhl hhdniGplbpnd L ndywn b huwp-
Yuiplyly dhopli gniguilpzp:
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Swiwdw)b pwlytph qlwhwwnnudbGbph 2005p. pGpwgpnid ntighnbbwnlGtphg L ns ntghntOwnltphg
GGpgpwyywé wywbnltinh qbipwyzhe dwup Ywaqitt UUL nnpwnpnd wydwbnltpp, uwyw)b 2005p. ytipghh
Gnwdujwyh pbpwgpnid pwOytinb wybywinid GG UUL nnpwpnd wywbnlbbiph wbuwlwpwp Yzrh Gugnid 5
wnnynuwjhb YGwnnd, hGsp hhdGwywbnud wwypdwbwynpwsé b npuwdwjht wwbnbbph wnbuwlwpwnp Yzrh
wadny:

Twng 12. 26p hwowfunpnlbph 4nndhg pnblg wywlnuyhl L plpwghly hwyhyGbphl Yunwpdnn Gwifuhl
qnun Yowpntdabpp wewohl rwduwlh pGpugpnid °:

Ushug | rl-rlLuthUJhCI (016 npwa) "l-nLUanjhﬁl(leCI npwd)
| hpwdwp. wGéhp | $hahluywl whdhbe | hpwdwp. wGéh0p | $hahlwlwh whdhbp
CAmbgwn o Taea | 66 2032 | 49946
OGongun 53025 21 23078 51847
Uwpun 7500.2 -605.4 3141.8 3864.5

Udujw pGpwgpnid wywlnuwjhG L pGpwghly hwhyltphG Juwwpynn YwGfuhy gnun ydwpnudGbph pwfuncdp’ punn
wpdniyph L nGubuwywpnn unipjtiynlbph

Ushup qnwdu{Jhﬁ (%) qntwnugjhﬁ (%)
hpwywp. wGdhlp | $hghjwlywl wléhlp | hpwywp. wGdhlp | $hahiwlwl whdhGp
3nLGywn 51.0 -0.5 14.3 35.2
OGopdwn 415 02 81 406
Uwpn 54.0 4.4 22.6 27.8

Jwpg 13. 2005p. (bpoh npnupywip, wrwohl Ghuwdiwlh hwibdwwn, 26n pwllyh Ynndhg rbghnEGinbGEnhl
wnnywo Junlinh owduy Gaph thnhnfunipyn Gatnh Jepwpbnuwy 26n vwwuntdGbnp (wwanwufuwl-
a6pn pngwdé G0 pun hwiwwunwufuwl wndnyph b unipiGlinGbnh inpnwdwnpdwo Junlbnh
panhwlnwyn owywynid pwllybnh inbGuwlwnwn phrabnh):

Tnwdwjha, InLwpwha, LGnuwuklp, wa (+)/

| W (+)/Gwanid (), % | wd (+)/GYwqnud (-), % Gywanid (), %

NbghnbGnGERNG 244 | 19.5 214

© NgnbgpnbGwGephe 68 04| o4
Llnuttap, % 240 | 18.6

Swiwdédw)l pwbybph Yuwlhuwwnbunwdbbph 2005p. tpypnpn Yhuwdjwyh pGpwgpnid ntighntlunbbphl
unpdwé Jupytbpph wywGGpp Yuybiwbwh dnn 21.4%-ny:

2005p. wnwohl hhGg wdhultph pGpwgpnid nbghntOwnGbph pGnhwGnip Jupywynpndl wak) k
8.3%-ny, npwiny Jwpywynpnidp 11.1%-n4, huy wpwmwpdnipnyp 6.9%-ny, dhGsntn nniwpwihl wnuw-
hwjnnipjwdp wpinwndnipwhb Jupywynpnidb wok) £ 16.2%-n4:

° Udihnihywo GG 20 pwllyinh gnigubhlan.
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Jwpg 14. Nnpw G 66 26n Ynndhg inpwdwnpdnn ppwduwyhl b nnjwpughl duplbph wlGlhuwgdnn nnlnuw-
npnyplbnp (wunnwufuw GGG peywé G0 hwiwwuinwufuwl wpdnypny inmnwdwnpywd guwn-
L6nh panhwlnip Swwynid pwllbnh inbuwlwnwn UhrlGnand):

: Pwaybph pwawy®
dwnpwghdp L pwdwgha | wpowpdnwgps
. 3-wdujw 12-wdujw 1 wn. wykh 3-wdujw 12-wiujw §1Ln.UJL{|J|_h
YuwShG L 0(0.0%)!  0(0.0%)  0(0.0%) 0(00%)!  0(0.0%)  0(0.0%)
GoGwGonuop 13 (68.1%)  11(394%)°  9(32.0%)| 12(71.8%) 11 (50.4%) 8 (28.8%)
UGdwasG ' 6(286%)! 10(60.6%) 10(62.6%)|  7(281%): 10 (49.6%) 11 (67.0%)

b wwpptipnip)nh 2005p. Gnjtidptpht hpwywlwgwd hwpgiwl, Gpp pwOytph qbipwyzhe dwub
wybywpnid tp Jupytph wninynuwnpnypltph GJugnid, wju wbgqwd hpdGwlwlnd uywuyned £ tinynuw-
npnupltph YuyniG dwlwpnwy:

PwOybpp wwwnwupuwbatph pywjhl qhwhwinnidbGbpp npwidwjht L wpunwpdnipwhb Jupytbph wnn-
Ynuwnpnipltiph Ytipwptipjwy.

Apwduwghl ywnpybip

dwppwaghép 3-wiujw 12-wiujw 1 tnwpnig wytith
UGpntnfudwlhwpnwy 211 217 215
© Lwqr 290 . 186 . 173
UhohG Yonywé 203 | 19.8 | 17.7
UnwbiwanyGp i 260 | 260 | 26.0
T lgwqwenugn TR 60 - 120 - a0
 Unwlnwpo s o 47wy 35mb. | 33l

dwppwaghdp 3-wdujw 12-wiujw 1 nmwpnig wybLh
us ! - - -
 UGhndnpuswlwpnwy 198 © 178 190
© Lwqro 67 - 66 149
Uheht Ypnyws i 19.0 | 172 | 15.4
Unwybiwagnt)Gp 240 ! 240 | 24.0
 lwquwenuep 50 80 100
 UowGnupo b b a0y | 34wy | 31my.

Gpb hwibdwwnblp 2004p. GnjtdpbphG hpwlwlwgywdé hwpgiwl hbwn, wwyw Yunpbh £ Gyuwnbl, np
uhGsl 1 vwnph dwiybunwibnipjwlb Jupytiph wmnynuwnpnypltiph yGpwptipjw) uywunwdGbpp gptipb sG60
thnthnfuyb|, uwlw)b 1 nmwpnig wybh dwdybunwnepjwdp hGswbu npwdwjhG, wjlwtu £ wpunwpdnipwjhb
Juwpytiph imnynuwnnpnypbbpp Gwqtb) 60" hwdwwywwnwufuwbGwpwn 1.5 L 1.0 nnynuwjhl YGntpny

hGswtu Owfunpn hwpgnudbbph, wjbwbu £ wju hwpgiwl dwiwlbwy pwaytpnd wwhwwbyned £
Jwpytph L wwbnbtph wninynuwnnpnypbtph dwpdwih pwdwlwbhl pwpdn dwlywpnwy:

® Nnny nbwpbpnud lppnlbpp qnidwpp hwdwuwnp st 100-h, pwlgh npny pwllbn ndywpwgty GG Gk npnpwlp dwdlbuwyGnpiul
Yuwplyliph wlblyuwydnn tnnynuwnnnyplbnp.
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Jwpg 15. 2005p. plpwgpmd 2L pwllh hwowfunpnlbbnh pwlwlh woh Jepwpbnuy 26n vwpwuntdGbpn
(hwn):

PwOytnpt wylywinid GG, np 2005p. pGpwgpnild hptiGg hwdwfunpnGtph pwlwyp Yuwybjwlw
96225-ny, hGsp 2npe 18%-ny wdbith phs £, pwl Yulfuwwnbuybp tp 2004p. Gnjtdpbpht hpwlywlwgywoé
hwpgdwl dwdwbwy:

Uptilp Owl, np hwdwhunpnltph pwlwyh uwwudbihp wah 2nny 55%-p wwjdwbwynpwsé t oky
pwlyh uwywunidbbpny:

Jwng 16. 2005p. plpwgpmd pwlluyhl huphyGbnh pwlwlp woh Jbpwpbnyuwy 26n uwwuntdabnn (hwan):

PwOybpt wylywind GG, np 2005p. plGpwgpnid pwllywihG hwhdlbph pwlwlyp Yuybiwlw
71864-nu, hGsp 2npp 18%-ny wybith phs £, pwl Yulfuwwmbuyb) tp 2004p. GnjGdpGphG hpwywlwgywé
hwnpgiwl dwiwlwy:

Swphybbph pwlwyh uywudbithp wsh 2npe 51%-p wwydwbwynpgwé £ kY pwbyh uwwuniibbipnyg:

Jwng 17. 2005p. plpwgpnid 26n pwllh Ynndhg wywuwnply pwmnbpnh vwwuwnldwl swiywGeph woh
Ybnwpbmwy 26n uwwuntdGbpp (U1G nnwda):

8nigwlhy 2005p.
Stnwywa, wjn pynid
"""" jwOppyweows . s%e0
"""" wOlwGfuhl ySwpnudGbeph - 3188
G, U
YwGruhywguwh 9609.1
"""" wOlwothy dSwpecsctn . 1ee14

Swiwdw)l pwOytph qlGwhwwnndlbiph® 2005p. pOpwgpnid wjwuwnhly pwnpwnbiph uwwuwnpydwb
SwywGbpp Yuybwlbwh 17223.3 010 npwdny, pGn npnud” pwGybpp GnjGdpbph hwpgdwl hwibdwwn 2nipe
31%-ny Gywqbignt) 60 hptGg uwywunwdGpp:

Jwng 18. 2005p. plpwgpnid 26n pwllyp Ynnohg pnnwnpldwd pwmwnbnh pwlwlhh inpnfumpiwld Jbpuw-
pamyuy 26n uwwuntdGbpn (hwwn):

Lwpwnh nbuwyp E 2004p. Gnjtdpkiph hwpgnd 2005p. dwjhuh hwpgni

nbnwlwa ' 46460 | 21654
S Shpwaquyh - sa8a6 © 48646
S hwep S 2930 - 2320

COnwakGp i 104236 72620

hGswbtu Gplnid b wrynwuwyhg, hptibg Ynndhg pnnupywé pwpunbiph pwlwyh wsh yGpwpbpjwg
pwOytph uywuncdGtpp Gufunpn hwpgdwb hwitdwwn fwwbu 0dwqb) G0, hGsp hwnwuwbu Jwn £ wpunw-
hwjinwdé nbnwywb L fuwnp pwptph hwdwp Yuunwnpwsé YubfuwnbunidGbpnid: CGn npncd, fuwep pwn-
inbiph wsh uwwunwiltph Yunpniy Gqugnedp gpbipt wdpnnondhl wwydwlwynpgwdé £ o6y pwlyh uww-
unLdbbpny:
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Jwpg 19. Lun dbp qlwhunnntdlGbnh nppwlny Jubjwlw 26p pwllp GuwlnGunpwlhwl Guwwpuwn
2005p. Gplnnpn huwdpwlh plpwgpnid nbghnblunlbbnh L ns nbghnblunGbph hupdhl:

Yubnlwnpwlwb Ywwhwnwy, G pn npwad 6.3
. negpnbGnGbph hwadnG s
Ns ntighntGunGtiph hwyhG 45

2005p. Gpypnpn Yhuwdjwyh ppwgpnid pwOytpt wyaywpnd G0 Yubnbwnpwywb yuwyhwnwih ws
6.3 4 pn npwdh swihny: YwbnGwnpwlwl yuwwhwnwih wd Jubuwwnbub) £ pGnwdtOp 4 pwGy, pln npnud 2
pw0y dhwjlb ns rbghnblwnlbph, Lu 2 pwdly dhwylb rbghnbGunGGph hwpyhG: LnjtdpbphG 12 pwGybp tha
wybywnid 2005p. hpbbg YwbnGwnpwywb Ywwhwwih hwdwpnid, npnGghg hhGgp wpntb huy hpwlyw-
Gwgpt] 60 yuwwhwwih hwdwpniy:

Jwpg 20. YGwhwwnbp 37 YGGunpnGwlwl pwalh nndhg pn hhdGwlwl fulinph’ Jwwunwih Iwlnwub-
wintginLanLd qObnh GuyniGmpywl wupwhnddwl L wyy fulinhplbnh (77 4P dwuhl 337 optilpny
wonwgnyws) hpwlwlbwgowld wpnnLGulbwnnipynian:

w) IhGwlpwl fulinpnh’ 33-nud Qlbinh uynilnipywl wuwhngnedn

_____ LhnunG pwgwpwpdwo b b8

,,,,, Vwuwdp pwjwpwpywé o - 12
Conhwipwwbu pwjwpwpywé skl 1
p) Uy fulnpntén

_____ L
Uwuwdp pwjwpwpywé ba 14

Canhwlipwwbu pwjwpwpyws sbu 5 -
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33 UP UNNUPS SLU3FL SLSLUNFE3NFLLEMNLHU,
HPLULUULLUL Bd N2 HPLULUULUL
LURQUUUEMPMNFE3NFLLENPNFY PPULULUSJUS
FUMsSNFULGNP UNPN3NFLRLEND
(2005 @. INFLPU)

dhowlwaonpnipjwl Jupsnipynt
Stunbuwlwl Yhowlwagnnipywl qunugldwl puwdhl

Swyyh wnltinyg 33 UP funphpnh Ynnidhg 02/16/2005p. phy 67 U npndwdp hwunwwnydwd 33 UP Jh-
swywanpnipjwl Jupsnipjwb Ynnohg hpwlywbwgynn hwpgniibtph hwjbgwlwngh npnuypbtipp™ 2005p. hnt-
GhupG hpwywlwgyt] G0 nbwjhlG nbGnbGunipyntGbbph, pwlytph, Jupyuwihl YugdwybpwnepjntGabph L ng
Shlwluwyub YyuqgiwytpwnipyniGGtph hwpgniiltp:

Ns $hGwluwlywb YugdwytpwnepjnGlGtph hwpgnuiGbip

Swnpgdiwb vty plngpyyt| £ 152 Yuqiwybpwnepynil, hwpgwpbipphyhl wwwnwufuwbb) £ 100 Yuwqdiw-
Ytpwnipnil, dOwgwé YugowybpwnipntGGbpp wnwppbp ywwmdwelbpnd hpwdwnpdbp G0 dwulwyghb
hwpgdwlp: CGn npnud, wyn 100 YwqdwybpwnepintGGbpp puin inGunbunipjwlb §jnintph pwfudbp GG
hGunlw| Ybpw

. 40 wpnyniwpbpwywb Yuqiwybpwnignda,

o 10 2hGwpwpwlywb yugiwybpwnipnda,

. 25 wnbwnpwihlb (QwOpwéwiu L dGéwdwfu) yuqiwytpwnip)nG,

. 25 wy| SwnwynipjntGGtp dwwnnignn Jugiwytpwnip)nc:

YwqiwytpwnipynGGtph npny gnigwbhaGep

: UhohG Uunwlnwpun UGJwlwlwh pnnuplydiwb éULnuJﬁnwnm Upw. hgnpnipniGGiph
» w2luwwnwywnd, ;- 2tnnud, npwd - 0hohlG wsh ntdwp (quihp - 2Gnnud, % - ogunwgnpdiwG dhohl

6ynLntin : npwd - bnwdujwyp popwghlh : - Gwhwpnup, %-ny
: : : 0b.). % - Clpwghy - Gwihp
Ghnwdujwy - Gnwdujwy
UpnyniGwpbpnipgni | 895547 | 216192} 1182 0 142 1 695 | 774
Chhwpwpnipymil - 912228 - 190095 : 1002 - 97 i 845 - 855
Unlunmp 371395 115004 © 1004 203 = -
Swnwjnipjnilltp ! 78887.9 ! 475223 | 108.1 | 25.1

Swpgnuibbph wpnyniGpbbph hpow Jpw hwydwpydtp GG 33 nbnbunipjwl wnwbdhbG §jninbph L
pGnhwGnip nGunbuntpjwb gnpéwpwn dhowydwjinph b inbGnbuwywb wlynhynipjwb hGntpubbinp: Gnpéwpwn
dhowdwyph hGnGpup hwdwpyyby £ rhubtph L pGnhwGnep wnbGnbGuwywb dhdwyh thnthnfunipyntGGBph
yGpwpbnjw) YugdwytpwnepyniGGbiph Ynndhg wnpdwéd qlwhwwnwlwbGbph hhdwb dpw: 3ncpwpwbsnip
hwpgh hwdwnp hwqunydbp 66 wwnmwufuwbbtGph nhdnighnb hanpuGbn1, npnGg dhohlGwgdwl wprynt0-
pnid unwgyt| £t gnpdwpwp dhowywjph hbnbpup: SGuntuwywb wynhynipjwb hGnbpup hwydwnyyb k
pnnwnplyiwl swywbGtph, wpnwnpnipjwl wwwnybpbbph L ywwpbbph yGpwpbpjw; YugdwyGpwnep)nib-
GGph uwwunwdGbph hhdwl pw: SGunGunipjwl wnwGdhl §nintph hwdwp hwqwnpyywéd gnpdwpuwp
Uhowdwyph L inGunGuwlwb wynhynipjwl hnbpultph wndtplbpp GGpYwjwgywéd GG wnyniuwy 1-nLd:

" Uk nhpnighnl plnbpulGnp hupdwplpby 6G npubu npwlwl wunwufuwGGeph  mbuwlwmun Gph (nnhnumf) L stqnp
wwiinwufuwGGbnh inbuwlwnpwn bonh YGup gnidwn:
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Unyniuwly 1

QnpSwnwp dhowyw)pp b nGunbuwlwb wyinhynipjwl hGntipuGtiph dténpyniGhtipp
2005p. Gpypnpn Grwdujwynid

fjnLntip Qnpéwpwp dhowyw)ph hGnbpu SGunbuwywh wyinhynipjwlb hGntipu

Upnynibwptipnipyncl 62.5 75.9
cpowpwprens - 8 . 667
Ml Lo 1 . 604
ownwmemeen ss9 27

CGnwukp 2 60.0 722

Swydwpydwé hbnbpubtpp gnyg GG wwihu, np gnpéwpwp dhowdwyipp Yuynih t: Ujnwu Ynndhg,
nbwnbuwdwnpnn unipjynbtipp hweonpn Gnwidujwyned wyGywnd G0 nbnbuwlwb wynhynipjwlb qquih
wfuntdwgniy:

Uwnnpl. withnth GEpyuwjwgywé G0 nGunGuncpjwb Gynintiph Ynndhg hwnpgbphlt npywé ywunwuhuw-

GGpp: YwqiwybpwnepntGlGtiph ywwnwufpuwGatph hhdwl ypw Ywenigytp G0 Gwb fuwswdl wngniuwyGtin,
npnlp gnijg G0 twhu hwpgtiph dhol winyw thnfulwwywaénipnclp:

1. UpnyniGupbipnepynt G

UpmynLGwpbipwyw swywGapp UpmyniGupbipwyw wywGapp
(nGpwghy tinwdujwl) (quhp tnwdujwl)

10% 8%

21%
28%

62%
71%

O vwyswiws O wiows anygn W uayuqes O vuyswiws 1 wowa gy M uiyuwaqis

92%

O wuwpdrwawe O wigwa rygp B voywqta

2 Qnpowpwn dhounjuypp L inGunbuwlwl winpydmppuG plnbpulbnh hupdupln nGnbunipuwl budwp hpwlwlugdty b wowGdhl

Upwnwnnwiph qltipp UhohG w2tuwunwywnap
(nGpwghy tinwdujwy) (quihp Lrwdujwly)
5% 3% 5%

31%

64%

O wygwaw O wiow anyge - W vaywagp

ajnLnlinh nhpniqhnl plinbpulinn Lprbyny wibwgywd wndbplbph inbuwlwmun bphrlGbnny:
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Uztuwwnnnltiph pYwpwlwyp Upwnwnpwiph wwindtpGtpp
(quihp Grwdujwl) (quihp Gnwdujwl)
0,
39 5%
38%
31%
59% 64%
O wyguwaw O wiow anyge - B waywap B wwtywows U wiwt onygy - M vaqwqea
QbnlGwpynipjwlb rhulytpp COnhwbnip nGunbuwlwb yhdwlyp
(qwhp birwdujwy) (quihp Gnwdujwl)
23% 3%
10%
59%
67%
O wwybwows 1 wiwa anygp - W vaywqeo O yuwywow U wiw anygp - B uaquqp
Unymuwly 2
CGnhwGnip nhnbuwlywG Yhswyp : Prnuwnldwh swywiGpp (quihp brwduywy) !
(quihp Grwdujwl) N * DOnuatlp
C o UwyblwOwG (71%) © YeGwG Gnylp (21%) UGYwqhl (8%)
Uwywuw (59%) ! 100.0 ! - - 100
UdGw Gnylp ((38%) 6.7 40.0 53.3 100
UuwinuiGw (3%) 42 | 8.3 | 87.5 | 100
Urnymuwly 3
Bnnwpliwi swyw| b Opw tinwdujw
Upunwnpwaph qGpp (pGpwghy tinwdujwl) ---------------- ':l_nll ———————— q el (D pghll ——————— Jll) —————————————— ' LOnwukGp
C UwblwOws (62%) © LdGwG GnuyGp (28%) UGYwqbil (10%) -
UpwinpanwiwG (3%) 5 - - 100.0 100
UOGWG GuyGp (92%) : 10.8 297 : 595 1 100
UGYwqkG (5%) o o 1000 | 100
Unyntuwly 4
UpwnwnpwlwG hgnpnipnLGGtiph Uzfuwinnnbtiph pywpwlwlp (quithp towdujwl)
oguwagnnénilip (quihp Gnwiduywly) T s Dinwdtln
Yuwybjwlw (38%) - LiOw GnuylGp (59%) - uGqwgh (38%) :
 Yuitiywlu (68%) i - 50.0 | 50.0 i 100
 Lutwa Gnytin (26%) : 10.0 ° 80.0 ° 100 3 100
UGYwqkl (5%) - 50.0 50.0 100
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2. Chawpnwinpnipint

Pnnwnyiwb Swlw)bbpp
(nOpwghl tnwiujwy)

20%

80%

B vwysuwiwe U wwitwa ryap

Chwpwpwwb wfuwwnwbpbbph qlGpp
(nGpwghl Gnwdujwy)

10%
50%
40%

B vewpspwows [ wiowt Grygp - M vayuwqtc
Uztuwwnnnlbph pywpwlwyp
(quhp brwiujwy)
10% 10%
80%
O vwyswow O wow ongy W vayugp
QtnGwpynipjwl nhulytipp
(quihp tinwdujwy)
10%

90%

B vwytywiws O vitws Gruyap

Chlwpwpwwl wpfuwwnwbplbpp
(Quihp Grwdujwl)

10%
50%
40%

O vuwyswiws 1 wows gy M uiyuwqis
Uhohl w2tuwwnwywndp
(qwihp bnwdujwy)
10%

90%

B wwytuwiw U wtw dmytn

ChGwpwpwywl w2fuwwnwbplbph
wwwnybnbtipp
(qwhp binwdujwy)

20%

80%

O wwytywiwa U wtwa Gruyap

CGnhwGnip nlnbuwlywb yhdwyp
(uihp Grwdujwy)

20%

80%

. Lywifwlw D bdw Gniylp

Unyniuwly 5
COnhwGnip wGnbuwluwG dhswly | OhG. wafuwnnwpltng (quihp bowduul) R
(qwihp brwiduywl) GuibwiwG (50%) ©  YiGwG GnuGp (40%) UGYwqhiG (10%)
Uwywiw (20%) 50.0 | 500 | 100
GGwG GnuyGp (80%) 12,5 37.5 50.0 : 100

LUjwwnwlw (0%)




Unyniuwly 6

ChOwpwpwywh wfuwnwapbtph

fnn (nCpuwgh; bruwiuyul) bt (50%) bW Onyln (40%) | UdugtG (10%)

UpwndnwGwG (80%) - 50 50 | 100
Gowe Gnytp 20%) . 12 75 - s0. 100
WGdwabG (0%) T on S . -

Unyntowly 7

T UshwunannGnh puwpwGuln (quihe bowdwwl) ' conuiby
oguwgnnénLip (quihp rwdujul) C GwybwGw (10%) GG GnuyGp (80%) uGywgh (10%)

Gyt wGwG (30%) ! - | 66.7 | 333 | 100
UoGwG Gnuytp (70%) - 143 857 : . 10

UGYwqkb (0%)

3. Uplunnip

Unlwnph 6wdw)Glpp
(pGpwghy tnwduywy)

16% 36%

48%

B wwytywows O wigwa nygp - M viyuwqeo
UwnwGpltnh qGtpp
(nGpwghl Grwiujwy)

129% 24%

64%

O wuwpdmwows O wiowa gy W voywqta

UzfuwnnnGtinh pywpwGwyp
(quihp Grwdujwly)

4%

76%

B w6ywqip

D bdw Gneylp

. bunfbywiw

78

Unlunph swlwiGtpp
(Quihp Grwdujwl)

32%
= .52%
16%

O vuwyswiws 1 wowa gy M v6yuwaqis

Uhghl wzfuwwnwywnpdp
(quipp Lnwdujwl)

2%

88%

. buwnbjwlw D Ydlw Gneylp

Uwpwplbtnh wwwnytipGtpp
(qwhp binwdujwy)
20%
40%

40%

O wwyuwows O wiwa anygn - W vayuwqeo




QtnGwpyncpjwb nrhulybpp CGnhwhnip nGunbuwlywhb Jhdwyp
(quihp tirwdujwy) (quihp brwdujwy)
16% 12% 24%
84% 64%
(I U vt ouyp B yuwywow 1 wiow Grygp - M wyuwinwitw
Unyntuwly 8
DonhwGnin wGunbuwyuG dhSwyy L Unlunnh wwiOtinn (Quihe bowdwwt) | e e

(quihp Brwiujwy)

UGYwqhG (32%)

LUwywlw (24%)

100 | 100

uoGwGnGp(64%) o 851 1875 4375° 100
GwinwGw (12%) - 100
Unymuwly 9
UwnwGiptinh aGting (nGpwghl ] Unlunph SwuyGting (pipwighy brwduwuwil) !
tinwdujwl) LOnwdiklp
wybijwbw o) - w0 Gnuylp o) - wq o) -
tudujw D UwyblwOw (36%) © YOGwG Gnulp (48%) - LGYwqb (16%)
UpwindnwGws (24%) 33.3 | 50.0 | 167 | 100
_00w0 Onylp B4%) . 63 ] 5.0 . 488 100
LaYwqht (12%) : 33.3 33.3 33.3 100
Unyniuwly 10
! Gplt it bnwd !
Urlwnph éwyw)Gtpp (Quihp Grwouywly) ------------- U0 ——nh—l{lyz—l—u—n———U—n—(—ql'—u—l'bfg—v?—u—j——lql—u—lp —————————————— +  Dlnwaklp
© YuyblwGwG (20%) © YdGwa Gnutp (64%) UGYwqhl (16%)
YwlbwOwG2%) 4 A 538, 808 ; 100
_400w0 Onylp (16%) . %0 so.- S 00
UGUwqkit (32%) 12.5 75.0 | 12,5 | 100
4. Ownuynip/m GGEN
Ownuw)nipjniiltph éwyw)lGbnpp Ownuw)nipynLllbph dwywyGEpp
(nOpwghy trwiujwy) (quhp brwdujwy)
8% 12%
44% 56%
32%
48%
B wwytwiws O wigwa nygp - M viywqeo B wwytywows O witws amygp - M vajwqes
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OwnuwynipjnLbbtph qltipp
(nOpwghl tinwiujwy)

96%

® wwowa anyap

U wayuwqe

UhehG wfuwwnwywndp
(quhp binwdujwy)

UzfuwnnnGtinh pywpwGwyp
(quihp Grwdujwl)

76%

. buwbpww D bdw Gniylp

4% 2%
84%
O vwyswow O wow onyge W vayugp
SwnwynipyntGlbph wywwybplbpp
(quhp binwdujwy)
4%
56%
20%
B woywqgp O vuwyswiws U wtuts Gnyiip

QbnlGwpynLpjwlb rhulytpp
(quihp Grwdujwl)

CGnhwhnip nGunbuwlywhb Jhdwyp
(quihp Gnwdujwl)

1%
42%
54%
88%
O vwymwows 1 wowa tnygy M vyuwqeo B yuwywow O wiow ooygy - W wpwnwow
Unyntuwly 11
LGRhwGnp inGunbuwlw dhSwln L SuwinwynipynGih dwiwGbnn (qihe bowduwl) T neeskon

(quihp tnwdujwy)

JMuwdwlw (42%) . 00 Tl 950 | ___. 100 _____
(400w Gnylp (54%) 66 : 460 483 : 100
Ujwwnwlw (4%) - - - -
Unyniuwly 12
OuwiwjnipiniGGbnh qOtnn (0pwghly | SwnwynipyniGltinh owyw|Gnp (nGpwighl bewdwwl) ¢ 1ok
Gnwidujwl) Gwyblwlwh(%) ©  YoGwG Gnuytp (%) UGYwqb (%)
CYpwpépwlul(%) o - e S
JM0Gwh Onylp (%) T vzt ] 68.8 | ____ 100 .
LGYwabh (%) i 100.0 ! - - 100
Unyniuwy 13
Swnuynipjnilltinh qliting (pOpwghy ¢+ Uhehl wafuunwiyuindn (Quihe bowdwwly)  § ngoyskap
tinwdujwy) Gyt wGw(12%) GG GnuyGp (84%) uGywah (4%)
_Mpwndpwlw0 (0%) o Bl Sl S
_Sd0w0 Ony0p (96%) A2 ] 833 S 100 .
UGYwqbiG (4%) - 100.0 - 100
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Pwbybph L Jupluyhlb YwglwytipwnipynGbtipnh hwpgnudGbp

PwGybpp L Jwpywihl Ywgdwytpwnip)ntGlbph Grwduyjwlwihl hwpgdwl hhdGwlwb Gywunwyh k
qUwhwuwntb| JbpohGGtphu nwwnnnipntGOGbplG pGpwghy qnpénibtinepjwl L hwonpn dwdwlwlywhwwn-
Jwéned inGunbuwwl uwwuntdbbph yGpwpbipjwy:

Swpgiwlp dwulbwygt 60 33 pninp pwGytnpb nu Jupluyhb YuqdwybpwnipynitGGtpp (21 pwy L 9
Jwpluyhl Ywgdwytipwnipyncb):

Swpgnuibbph wpnynibpnid hwjwpwagpywdéd npuywlywb njwiltph hhdwb Jpw hwpdunyyt; Ga
wwwnwufuwbbtph hwpybyzhrGtp, huy pwlwlywlywb njwibtph hhdwl Jypw' wwinwupuwbGbph Yorwoé
Uhohl qhGwhwwnwywp:

Uwnnpls wathnh Ghplyuywgdwd GG jnpwpwlsinin hunghl npywd wwanwufuwGbGnn:

1. SGunGuwywl wynhynipjwb thnthnfunipjwb yGpwpbpjw; pwGytbpp L Juplwihl Yugdwybpwne-
pjntbbtiph qOwhwwnwywbatpp (Wwwmwupuwbatpp Yerwé GG pwbybph L Juplwihl Yugdwytpwnip)nil-
GGph pGnhwGnip wynhybbpnud yepohGaGphu tnGuwlywpwn Y2hrGGpny):

Shunbuwywb wymhynipjwh Shwnbuwlwb wywmhynipjwb
thnthnfuncpynilip pGpwghy Grwdujwlyncd thnthnfuncpynilp quithp Grwdujwyned
0% 23% 10% 3%

77% 57%

O wtywgty ¢ M vywqey ¢ B vawgty ¢ Gnytn O wwytgwiw M viywgr B wow dnyap

NunnwufuwlGEnh hupblprlbnn’.

LGpwghy GrwiujwynLi ' Quhp Grwdujwyncd
85.4 | 81.6

2. ShuinbGuwluwb dhowdwjnph thnithnfuncp)nlGGGph YGpwptbpjw) pwGytph L Jupywihb ugqiwybpwne-
pjntbbtph qGwhwwnwywhbGnn:

SGunbuwlwa Showdwyph

Shwnk Go
thnthnfunipynilp pGpwghy Grwdujwynid tnbuwywa dhpwywynh

thnthnfunipynilp quihp Grwdujwyned
40%

63%

37%

0%/
O puptyunjyty £ B Jwnpwnugty ¢
& viwgty £ Gruytp O wouwptyungypy M wyunnpwpwiw B wigw anyop

3% 57%

3 MunnwupuwGEph hupyblppeGinn hupduplyly 66 npwbu npwlwl wwnwufuwGGbph nbuwlwpwn Gpph L s6qne (GuynilG durljuwn-
nuwly) wunnwufuwllGbnh inbuwlwnwn bprh Yhup gnidwn: MwanwuofuwGGGnh hwpdblpprlbnn inwmwbyned 66 [0:100] dhowlwypned:
Fupylilpnh 0 wndbpn Jhuynid b uyl dwupl, np popnn rbGuwnlnblmbbnn wwwnwufuwlGby 66 Gwaqnid huwd Juinpwpwgned, 100 wn-
dtipp’ wo wd jwywgnid: Iwpyblpnh 50 wndbpp gnyg b wwypu, nn npuwlwl b pugwuwlw( wyuinwuofuwGlann puwpfudly 60 hwgw-
uwipwiswith: 1-hl b 5-pn hwpgbinh wwanwufuwbGbnn Ypeyty G0 pwllhbnh b Jupluyhl GuwqdwlhbpnwnipiniGG6ph plnhwlnin wlmpy-
Ghnnd GpohlGanhu inGuwlwnwn YphnbGnny:
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NwunwufuwGlbph hwpdblzhrbbnp.

LGpwghy GrwiujwynLi i Quhp Grwdujwyncd
68.5 i 77.0

3. Lwfunpn Gnwdujwyh Jybpohl wdujw GYwwndwdp qlwdh Ybpwpbpjw pwaytph qhwhwwnwywi-
GGpp.

8niLgwlih2p ' Updtipp (nOpwghl binwdujwl), % Updtpp (hwonpn Grwiujwy), %
PUwpwhwyws dhoht i 1.6 ! 1.6
Unwybiwagntyb qGwhwwnwlwb 5! 10
Udwquanul QBwhwewlwG 2
UunwlGnwpu 2bnnid, n.y. i 16 | 27

Swiwdw)b pwbytiph qghwhwwnwywbbbph™ hntGhuhG dwpunp GUundwip b ubwynGdpbphG hneGhup
GUwwdwdp qGwdp YYwaoh 1.6%:

4. Gnwiujwyh Jytpohlh thnfuwpdtph uywuynn dwlwpnwyh ybpwpbpjwp pwaytbph qGwhwnwyw-
GGpp (WwwwufuwGGGpp Yprwé GG pwbytph L Jupywihl YugdwytpwnepntGatph plGnhwGnep wywnhy-
GGpnud ybpohGGtphu wnbGuwlwpwp Y2hrbGpny).

Snigwlhzp 2005p. hniGhuh Ytipy | 2005p. ubwwnbipbiph ybnpe
Uznywé Shohl i 4420 ! 439.4
__Unwybywanyl qOwhwunwbwG o400} 4700
~ Wwaqugnyl qOwhwnwbwG 4200 14200
_dwphwghwjh gnpéwlhg, % oo 8. 3.1
Unwlnwnpu 26nnd, npwd : 8.0 ! 13.8

5. SGunbuncpjwl Gynintipnid gpwnywé hptidg hwidwfunpnbtph $hlwbuwlwb ypdwyh Jbpwpbinjug
pwOybph Yynnihg wnpdwé qlwhwwmwywbbbpp (Wwwwufuwbbbpp Yprdwsé GG pwlybph L Jwpywhl
YwgowybpwnipniGbtiph pnhwlnip wynhybbpnud yepehGGtphu tnbuwlwpwp Y2hrbbpny):

Swdwfunpnltiph $hlwbuwlwb yhdwyp Swdwlunpnatiph $hlwluwywb yhdwyp
plpwghl GrwidujwynLi quwhp GnwdujwynLd
7% 30% 23%
10%
63% 67%

O Pupbywiyty F [ | dunnpwmugly £ (] Ulwgly F Gnuylp I Ypwptyundip [ Ufunnpuypuilius B wiow Gy

NwunwufuwGlbph hwpdblzhrbbnp.

LGpwghy GrwiujwynLi i Quhp Grwdujwyncd
76.8 i 86.8

6. 3woenpn Ghwdujwyned hptibg Yynnihg nbwnbunipjwlp tnpwdwnnynn qupywjhG dhengbtiph thnthn-
funtpjw b YGpwptpjw pwGybph qGwhwwnwlwGibpp (WwunwufuwGGbpp Yerqwé GG pwlytph L JupyuwihG
YwgowybpwnipyntGGtph Jupyuwhb GGpnpnudbtipnid ybpehGatphu inGuwywpwp Y2heGtpnd).

SOwnbGunipjwlp wnpwdwnpynn Juwpywihb dhonglbbiph GJwgnid nplk pwGy Ywd Jqupuiht Jugqdiw-
YGpwnep)ntld sh uywuncd: Ywplywjha dhongltiph wathnthnfu dwywpnwy £ Yuwbfuwwnbuncd hap Jugdwytp-
wnipjnil, npnGghg ybgp yupYuwihb Yuqdwybpwnepnda k:

PwOybpp L Jupyuwiht YuqiwytpynigjntGbbpp hwonpn Grwduyjwynid wybywind GG JuplwjhG
dhongltiph 12.8% Lnywé wa:
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SGwjhG wnbwntuncpyntGGbph hwpgnidbtip

Uni)G hwpgnidl hp plnypny wnwohGG tp, hGshg GiGGiny™ pGupwbpnid plngnpyyt) £ dhwyb Gpluw
pwnuwph pOwysnipjnilp: IGnmwgnunydbp GG 546 nlwjhlG nbGunbunipyntGGbp, npnlGghg hpwdwnyb] GG
wwwnwufuwbb| 46-p (8.4%):

NuwnGntGunGbph ubnwwnwphpwihG* Ywenigdwspp Geplhuwjwgyws b unnpl pipdwé qéwwwinybip-
GGpnuoy:

NEuwynGnbGunitph wenigwdépp NGuwnlnbkGunltph Ywenigwépp
puwn ukinh puwn tnwphph
64% 33% 20%

36%

47%
O UpwilwG [ houwlwl

O Eppunwiuwnn [ | Uhoht unwnhoh [ Suwpbg

UwwnrnnGbph GrwiujwywjhG hwpgdwb hhdGwywb Guuwwnwyh £ qhwhwwnbp inlGnbuncpjwb GEpyw L
uwwuynn wwjiwbbtph Jbpwptpjw] uwywennGbph ybpwptpdncipp: 3wpgdwl hwpgwpbpphyp pwnyw-
gwé £ GEpYw L wywagqw hpwyhdwyh wpunwhwjnnn hwpgbphg:

Swpgnuibbph wpnynibplbph hpdwb Yypw hwdwpyyt) 66 uywrennGtph Junnwhnepjwb (Consumer
Confidence Index), OGplw L wwwqw hpwyhdwybtnl wpwnwgninn hGntpultip: UwywrnnGtph Juwnwhne-
pjwl hGnbpup (Udh) hptiGhg GEplwjwglnud £ uwwrennGtphb tipdwé ybg hwpgtiph hhdw ypw hwpywny-
Jwé nhdnighnb hOntipulbph 0hohl pL{LupLu[]uJuLuDs: Lbpyw hpwypswlyld wpunwhwjinnn hGnbpup hwp-
Jwpyyby £ npwbu GGpYw wwydwbaEphha yGpwptipnn hwpgtbph (hwpgtip 1, 3 L 6) hhdwb ypw hwdwpywsd
nhdnighnG hGnbpultiph, huy wwwqw hpwdhdwll wpnwhwjnn hlntipup” wwwaquwihlb Jtpwptipnn
hwngtiph (hwpgtbp 2, 4 L 5) nhynighnb hGnbpultiph dhohb pywpwlwlwb: hanbpubtipp wwnwbyned GG [0,
100] dhowlwypnid: hGntpultiph O wpdtpp Gwlwynwd £ GJwgnid, 100 wpdtipp™ wd, huy 50 wpdtpp
Yuynil yptwy (wd L Gwgned wylywinn rGuwynbnblunbbph pwlwyp hwjwuwn t)e: Swpgiwl wpnynibp-
GGph hhdwb ypw hwagwpywé hnbpulbnb nGbG hGunlyw)] wpdbpGtnp.

hGintipu Undtp

UwwnnnGtph Junwhnipjw( hGntipu 49.8
 OpwghlwuwyowGGbph ponepu 158
 Uywqu wwyowGGbph hGnbpu | 54.0

Swdwpydwé pnpnp hlnbpultpp dnwn GG 50-h0, hGsp gnug £ wnmwihu, np pun uywennGtph qGwhw-
nwlwGatph nbwnbuncpntlp hwidbdwwnwpwp Yugnid Jphawyned £ CGpwghy wwydwGabph hGnbpup gp-
ontd £ wwwaqu wwjdwhbtph hGnbipuh, hGsa hp htpphG yywyned £, np uwennGtpp hwenpn Grwdujwynid
wyOywnid GG wybh 0bS wynhynigncl, pwl plGpwghly Grwiujwynti:

* Swpppuyhl puspfunidl ppwlwlugyty b uuydwlwlwlnpbl” hbnlywy Gbpyy. Gppuwuwpn’ 16-40 tnwpblwd, Shopl" 41-65 tupk-
wl, tnunpbg” 66 L wibh:
Uuinbin nhpnighnl hantipulbnn hwpdwnlylby GG nnwbu npnwlhwl wuwnwufuw(GG6nh inbGuwlwpwn bonh L sGgnp wwunwufuwlGnh
wbuwlwpnwn bpnh Ybup gnidwn:
6 Anwybiu uyni G Jwlwpnwly plnncGly Gap hlnbpup inunnwlnedn 45-g dhlsl 55-p.
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Uwnnpls wathnh Ghplyuywgdwd GG jnpwpwlsinin hunghl npywd wwanwufuwGbGnn:

1. SGwyhG nbGunbuncp)niGltiph pw2fujwépl pun YhGgwnuwiht wwpwbpbbph dbnpptpdwlb ninnywoé

Swfuutiph thnthnfuncpjw.

LULGgwnuwjhl wwpwlpGhph éwluubkph
thnthnfuncpynilG pGpwghy Grwdujwlyned

16%
[
53% 31%

B v O vm 0 dwilwpnuwly [ | Uiwqmd

ULGgwnuwjhO wwpwhpltph éwfuukph
thnthnfuncpynilp quihp Grwdujwyned
10%

67% 23%

B us O v 0 dwlpupnuwly | Lywqm g

2. SGwjhb nbGwnbunipntGbbph pw2fujwéplb puwin hpblbg nbunbuncpjwl GwdnunGph thnthnfunipjw.

SGwjhh wnGwnbunipynibGGtipp
GYwdninGtiph hnthnfuncpyncGh
plpwghl Grwidujwynti

71%

B v O vnya durtpupnurty B vywqgni

SGuwjhG wbwnbuncpyntGGtiph GYwdanwnGGph
thnthnfunipyniGp quihp tirwduywynid

14%

6%

70%
B v O UnwyG dwilpwpnuwly [ | Lwqnid

3. Fwonpn Gnwdujwyh pGpwgpnid plGunwbhpnid gpunywd wlnwibbph pwlwyh wd uwwunn

nbwjhb inGunbuncpyntGabph pw2fujwépp.

84%

CGunwGhpnid qpunywdénipjulb
thnthntunip)niGp hwenpn Grwdujwynid

B v O v 0 Jdwlpnwly

5%

11%

B vywqno

4. SGwjhh nGunbunipyniGGtph qGwhwwnwlywbbtpp GEpYw nbnGuwlwb ywjdwGabbpph yGpwpbipjwy:

49%

33 nlwbunipjwh GEpYw wwyjdwGhEph
qlUwhwwnwlywbGEpp

| Tl O Puwguwuuluwli

22%

= 2bgnp
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Wuwhuny, hwdwdédw)l 500 nlwihl nbunbunipntGbbph hwpgdwb wpryniGplbph™ 2005p. Gpypnpn
Gnwdujwynid uwywrnnGbph qquynilnipyntbp nlGunbuwlwb Gplunypltiph Gyuwndwdp hwdbdwwnwpwn
Yuyncl b WhniwdbOw)Ghy wwwaqw hpwyhdwyGbph hGnbipup gnuyg £ wwihu, np Gppnpn Grwdujwyney,
Gpypnpnh hwatdwwn, npnpwyh wynhynep)nih b uywuyned:

SOwjhl wnlwnbuncpyntGbbph wwwwuhuwbObph hpdwb Jpw Yuwenigdbp G0 Gwb npny fuwswdl
wryniuwyltin, npnbp gnyg GG nmwhu hwpgtiph hnfuywwywdénigndln:

GlUwuinunGtpp L YEGgunuhG dwhuubph hnfuuwywénipnGp

GlwinLinGlpp pGpwghl brwduywyh | Ubligunuyhl wwpwGpGtnh éwiuubnp hwenpn Gowdujwlh pipwgpnud
' 1 COnwukGp
nlpwgpnty e e
: Us (23.2%) - ULnyl dwhwpnwy (67.2%) Lywaqnty (9.6%) -
Us (8%) ! 26.8 | 707 | 24 1 100
LnuyG Swlwpnwy (71%) 22.7 69.3 8.0 100
Lywagntd (21%) ; 234 | 589 | 17.8 | 100

Swiwdw)b Jbpp GEpyuywgdwsé wnniuwyh ndyuibbpp™ waywpu pGpwghy Grwiujwynid nbwjhG
inbOwnbuncp)nLGlbph GUwdniinGtph thinthnfunipjwl nunnnipynitbhg L wuwnhdwGhg, hweonpn Grwdujwynid
YGhgwnuwiht wwpwbpltph &tnpptipndw0la ninnywé YtpohGatphu dwiuutpp ywwhwwlyGo Gnyl dwlhwnp-
nwyh Ypu:

GlUwdnwnGtph L YaGgwnwihl éwhuubiph thnfujwwywdénipnilp hwenpn rwdujwyh pGpwgpntd

tLwdinunGtinp hwenpny rwduwyh UtGgwnuwjhG Swiuubpp hwenpn tinwdujwyh pGpwgpntl DGk
plpwgpnty b e —,_,—a - -Bztihzn L L
. us (23%) Untyb dwywpnwy (67%) - Ljwantd (10%) -
Us (16%) 43.0 ! 50.6 | 63 100
C bnyOdwhupnwl (70%) WO T 68 100
LywgnLl (14%) ; 217 | 50.7 | 2751 100

Wuwnbin wwwytpp gptpet GnuGa £, hGs np° Gwfunpn wnynuwyned: UpLGnyG dwdwGwy, hwonpn
Gnwiujwyniy, GUwdniinlGtph wdhl gnigplpwg, Ywabkl Gwl ybGhgwnwihlG wwpwlpltph dtnppbpdwl
Swfuubipp:

CLGpwghy Grwiujwynid Glwadncinbtph thnthnfunipjwb L 33 nbGuntiuntpyw yhdwyh dhel thnjulwwuwénipinilp

GLwdnunGtpp pGpwghy ' 33 nlwnbunipjwb yhdwyp Gk
GrwiujwynLd e e n 0
Twluwl (22%) - Qtgnp (29%) - Pwgwuwlwb (49%) -
us (8%) 61.0 19.5 | 19.5 . 100
bnuGowbwpnwl (71%) M8 21 w0 0
Lywgntd (21%) | 13.1 | 215 65.4 ! 100

Unyntuwyh wnguibtipp gnyg G0 wwihu npuywb Ywfudwénipynid GUwdnwinbbph thnthnfunipjw
ninnnipintGGtiph b nOwnGuwlwb hpwdhdwyh qGwhwwnwywbbtph dhel: Ujuwbu, wjl nGuwnbntGunbtpp,
npnbg GUwdnuinGBpp pGpwghly Grwiujwynid wybiwgb) 66, npwlwb G0 qgGwhwwnb] GEpYw nbGnGuwlywb
hpwyhdwyp L hwywnwyn:
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nNNruuusuLkh MUCLNHI3UL UUUMNSLsStUULUL
hNPUudbh6uut 1998-2004 (Ad3J.

Tnwdwdwnluwihl pwnwpwlwlnpwl Juwnsnipinta
Swpnipynil Uwpquywl, Ywpnw Upwijw

Ltipwénipynil

dbpopl vnwulwdjwynd NMncuwunwbh nlbnbuwlwb qupqugniuilbpp 06d hGunwppppnipnil GG
GGpYwjwglnid hGuinwgnuninnGtph hwdwp: AntuwunwOp 8qlwdwihg htinn wn Yupd dwdwlwlywhwn-
Jwénud ybpbp wwnbg, wyl nbwpnd, Gpp 2w hGunwgnnnnbbp wylpwb b jwjwunbuwywb qlGwhwwnw-
YwGtp skhG twihu b Nntuwuinwbh dqlwdwdp npwyned EhG npwtiu funp 8qlwdwd: UYLhG, npnp inbGunk-
uwqbwnbtp Mnruwuinwbh nbGunbunipynilp dhGsk Gglwdwdp hwdwnpned thb «pywigjw», npinbin dLwynpybp
thG «pywgju» GYwdnunbtip L qGGp, npb hp htpphb nGwnbunip)nilp yGpwék) tp pwpntipwihl wnbnbunt-
pjwl: Upnynp wnbwnbunipjwl Gowh Jtpbpp Gudph pwpép qltph L thnfuwpdbtiph hbndqlwdwiwjhG
wpdtgpyiwl dwdwbwywynp wpnynelp £ Uynepnid inpynid G0 wju L Gowb hwpgbph wwwnwufuwGGGnp:

Upfuwwnwbpnid GEpywjwgynid G0 Nnuwunwbh nlunbunipjwb Gywpwahpp, wnGnGunipjwb pnyyp L
fungtith Ynnutpp, ywnwdwpnipjwl wbhtnbnnuywb pwnwpwywbnipntGGtpp, npnbp GwwuwnbighG 1998p.
6qlwdwih wnwowglwlp: Uwbpwiwub pGGwpyyncd G0 Nntuwunwbh inGunbuncpjwb plGnpny qébpp 2002-
2004 pywlwbGEphG: Lepywjwgynid G0 IwdwfuwphwihG pwGyh L UUR thnpdwqbnbbph Jwnpshpltipp
Nniuwuwnwbh nbnbunipjwl wwywagw qupqugniibbph ybGpwpbpjwy: 3Gnwgnuninipjwb yGponid nhunwpy-
ynud G0 3wjwuwnnwbh b MntuwunwOh inGunbuwywb hwpwptpnepyntGGbpp, wpunwphl weblinnipp’ pun ww-
pwlpwwnbuwybtpp L wpnwhwbdwb L GEpdncddwb wrnigywédpp puwn GpypGeph, npp hGupwynpnig)nih
Yuw hbunwaquynid qGwhwwnbint ncuwunw b wpnwhwGiwb L Nntuwunwbhg GEpdniédwb wpdbpp:

NnLuwunwbh 1998p. Gqlwdwih wnwowgiwl GwfuwnpywGbpp

1998p. Mnuwunnwbh nbunbunipjwl dqlwdwih wwwdwnbbpp wwpgbiint hwdwnp wbhpwdtin
ncuntibwuhpbp wyl qnpénGbtpp, npnGp Gwuwwwydwbbtp untindtighl L Guwuwnbghl npw wnwewgiwp:

Rmuwuinwbh d6rGwnlnipyntGaGnh wawpnyntGwdbn yuwrenigydwdpn. Ybnlu wOywhunipjwl wnwohl
nwphObphl JuwnwywpnigintGp plunpbg wpwq ubthwywbw0nphdwl nwgqdwydwpnepynil. dGnGwpynt-
pjntbbtph ubthwywbnipjwl hpwynilGpp npytg wfuwnnnlGtphl, hhdGwywbnud dGrbGwpynipjwl nGlw-
JwnObphb: 20wjwé wpunwphl ubthwywlwwnbpbph nGuwlwpwp Y2hep ubithwlwbwGnphdwb qnpénl-
pwghg htiwnn wdk) tp, 2w nGwptipnid nGwdwpbbph npnanudGbpp wrwdwpdwb qnpéplpwignid ntinbku
qbipwypnnid tha: UGthwywlwbnphdwb Gowb Ywenigdwéph whwpnniGwdbunnepnitbp ywjdwlGwynpywé
tp npn2 wwwndwreOtpny: Upuwwnnnbbpp L nGlwdwpbtpp hwywé tho wwhwwb] hpklg wfuwnwnk-
nkpn, npp Yhwlqbigltin wybinpn wfuwwnnidh Yninmwyowd, wil nbwpnid, Gpp hpwnww fulnhp tp abn-
Gupynipjwb yGpwlwnnignidp: buly Yurwywnpiwb GwiuyhG ndp skp hwdwwwwnwufuwbnid pnijuywyw
nbGunGuntpjwl wwydwGbbphG: Pwgh wyn, wibkGwlywpbnpG wyG £, np wyn nGwpnitd dGnGwnynipyntGGtpp
pwhnup thG wwwhnynid dshwyl npwlwd YwaGtuply hnuptiph unbnddwG Swwwwphny', dhGsnbn Gpuwig
wbhpwdtwn thG Yuwwhwwy Gepnpnudlip: 1997p. hwdwfuwnb Yuwwhwnw) GEpnpnudGBpp Yugutp GG 1990p.
dwywpnwyh dhwyb 17%-p: buy dtnGwpynep)ntGGtiph 60wl wlwprynibwybn gnpéncbbinepywl L uwhunw
GGpnpnudGtph pwgwluwynipjwl wwydwbaGpnid, npwdwywb hnuptiph wwwhnynidp hGwpwynp £ dhwyh
wpntb gnynipynth nilGbgnn wwhwnwih JuwnGdwb dhongnd, huy Gowb duny YwbGfupy hnuptiph wwwhn-
ynedp GGpwnpnd £ dGnbwnpynipjwl pwjpwynid, hGnbwpwnp U fuwpfuni ppwlub hwindwé:

) Fbnhluwlbbnh inbuwlbinbbnn hunnn 66 shwdnblGby 33 LGhuinpnGwlwl pwlhh wwrinnbwlwl nhnpnpnpdwin.
" Sl GuwGluply hnup wutyny huulwlned EGp dbrbwnplnippuwl nilGbgywdph Juwownphg dhunnpywd Gwltuply dnunpbpp 066 Sw-
YuGlpp:
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Lowé wlwprynitbwybn inbnbuwdwnpdwl wywjdwbbbpnid eneuwwb dnGwpynipniGGbpp Yupd
dwiwlwlwhwwnywénid Yniinwlybghl gquih wwweplbp hGswtu dhdjwbg GUuwndwdp JdwpniiGbnh,
wjlwbu £ pjneth Guwndwdp hwpyuihlt wwpwwynpnipyntGGGph Yuwwnwnpdwb qényd: Npn nbGunbuwgbin-
G6p Nnruwunwbh nbnbunepyntp npwiybp G0 npwbu «pdwgju» nbwnbunipjwb: Wuwbu® jnipwpwbsinip
nwnph drGwpynepyntGGtpb hptiGg nOwnbuwlywb gnpénibtinegynibp dpwagpwynptiihu hwyh thG welnd
gnnéplytin dtnbwnynipjwlb fununwgwdé nbphunnpwlwb wwnpwptiph ytpwnwpén, hpthp £, hptiGg htpgha,
gjniu gnpépbytip 8GrbwnynipyntGGEphb fununwbnid EhG YpGnhunnpuwlwb ywpunptph yGpwnwpd, uwyw)h
wju 2npwjwywb fununnidbbph uygpbwytinnnd wlwpnyniGwybin qnpénn waysdwpnibwy denGwpynipyniGl
tp: Wu 2npwjh ttko tp plnapywd Gubl pynieb, nph hbnbwGpny £ nmwpbgunwph wénwd thG dGnGupynt-
pintbbGtph hwplywjht wwweplbpp pjneetih GYwwndwdp: 1998p. hnibhuhl wnbwnbunipjwlb wwwrplbpp Ywg-
antd thG 3UU-h 2nLpe 45%-p, nph hbnlwGpny untindyt] thG wGhpwywb Ywi «pywgiup» GUwdnunhp,
huy nw Gawlwynid £, np Mncuwunwbh nbnbunipyntGb hpwwbnid wwn wybih thnpn Ep, pwb GEpYuwjwg-
ynid kp:

fGuynnnipyntGabnh gwon dwlwpnwly. Yenbu 90-wywbGEph uyqplbiphg NnLuwuwmwbh nbnbunc-
pjnLOncd ywppbpwpwn gpwbgynn inGunbuwywl waynwdbbpp pwpdp qlwadh htiwn dtywnbn funsplnnunt GG
hwuwpwynepjwb fuGwynnnipyntbGGtiph dLwynpdwbp: Ujniu Ynnohg 1992-1994pp. nwppbp $hlwluwlyw
YwgiwybpwnipyntGGtph uGwOlwgndbbpp pniwgntp thG Junmwhnipynbp pnuwub pwGytiph GHwwn-
dwip: UpnynilGpnud® dhongGtph hnup nbwh pwGywihG hwdwywng wnbnh stp nGGOnud, L pneuwywl pwl-
JwjhG hwdwlwpgp, ntirbu thfupncG (pGGny, (nipe pwpbithnfunidGbph Ywphp Ep ggnid: 1998p. quinbwln
nniuwlwb pwytph plnhwlnip wynhyObpp Yuqinwd thG 3LU-h dnin 35%-p, npp pwdwywGhb gwép tp
qupquwgnn 2ntjuwjwlwb nbwnGunipjntl nilbbgnn GpypGGph hwdtdwnnipjwip (Fpwghihwynid Gnuyb gne-
gwlhpp Ywqunwd tp 72%, Lhwuwmwbnid 60%, wyp GpypObpnuy wybih pwb 100%): SGwunbiunipjwb uké
unytpwjhl hwindwéh dhongny unbinéynn dtdwdwyw| whonphbGwywhb lhnnbmf GniyGwbu shnubghl pwG-
Ywjht hwdwywpg (wGdunwhbih pwGuwihG hwdwlywpgh wwwndweny): Hwbp sGEpnpdbght Gub inGunk-
untpjntlnid (nrhuyuyht L wlwpnniGwybn hpwlwb hwndwédh wywwndweny): Ujnwu Ynndhg, 1992p-hg
uhGsL 8qlwdwip, wpunwphl rwgdwywpwywh GapnpnnGtpp ggwih hGunwppppnepynib skhl gnigwpbipnid
Nniuwunnwbh nbunbunipjwl DmelJuJIJps, nph wpryntlpned Gpwé dwdwlwlwhwwnydwénid sGHwnybg
Owl wpunwphlt puGwinnnipncGbtph GGphnup: Qwuwnnptl, 1992-1998pp. wlwnbuwlwl wsdh hwdwn
wlhpwdbywn GepnpnudGeph wnpyniplGbpp gpbpb pwgwlwynid Eha:

uwuwpunuyh wpnwhnup. 1992-1997pp. Nintuwnwbh nGunbuncpynilned wlplnhwwn nhnwnyybg k
Jwwhwwih wpunwhnup, nph hGnbwGpny dhGsk 1997p. Jwwhwnwih hwhdp Gt £ pwgwuwywb: PGswtu
Gpytg, Gpyphg Ywwhwnwih wpunwhnupp 6h Yynnohg Gapphl inGnbuncpjnilnid GepnpnedGeph hwdwnp gpw-
dhs ninpunlbtph uwhdwOwhwynepyniGa tp, djneu Ynndhg hwpybphg funtuwghbine Guwwnwy tp hGnwwG-
nnty, hOswbiu Gl ppGwlwb Juppwaqéh wprynilp tp: Wuwhuh hpwyhdwynid uwhwnwih wpunwhwGnedp
Gpunhg (wptlwb 10-40 G pn UUL nnpwp) nGunbuwlwb (nepg hhdGwpulnhp tp uinbinét) NntuwuwnwGh
nbunbuntpjwl hwdwp® dh Ynndhg gquwih 8G2ntd gnpswnpbiiny thnfuwpdtiph wpdbgpyowb Ypw, gjnru
Ynndhg quutiny nbnbuwlwb wdp: 1997p. onwptpypw GGpnpnudGGph (hhdGwwbnud wynpindbjwhh)
hnupp MnruwuwnwO juwhwnwh hwohyp nwnpéptg npwywb, L wb ywhwywlybg dhGsl 1998p. wnwohl
Gnwdujwyp: Cuwn Enipjw@, GEpnpnnGGpp (wywwnbunptb EhG tnpwdwnpywé b hpwlwb ywwnybpwgnid sne-
GGhG 1992-97pp. wnlwnbuwlwl qupqugniilbph JGpwpbpjw: UpbGnyl dwiwGwy, Jwrwdwpnipjwl
wwpuwwnndubph pwpép GywiwnwptpnipniGp hwdwlwpwn qpwyhs Ep GepnpnnGeph hwdwn: Upryndb-
pnd 1997p. ntinh niGtgwy wpdtipnpbiph qbtph wd L whGnwlywl ywpunwwnndubiph GUwdwnwpbpnepjwl
Guanil’ wwypdwlwynpywsé whunwlywl wywpunwwnndubph GYwwndwdp ownwpbipypyw GepnpnnlGeph ww-
hwlownyh wony: UOniwdblwjthy, wuhwlywl dqlwdwdihg hGwnn npny nwubp pwnwdé GGpnpnnGtpp
pwywlwbhb qqnipwynp EhG wylG wendny, np Gpwbg wdbGuhG sthG qnhwglnid pynipbh gnigwGhyGbph
qupqugntilbpp: “w Ep wwwndwep, np dLlwynpwé hpwyhdwyp Gpywp sinbbg, L wpnba 1998p. Ywuwh-
nw| Gephnupp nunwnbg:

UlGwpryniGwdbwn ppnuwdwduwnlughl pwnuwpwliwlnip/ml. 1992p-hg ujuwd pbil nlGunbunipjnilnid
wpawuw nL w wn wqnLu, uwyuw wuwpwynLpjw ulhwnnLpjnL w w wn-
ndwlwanyntd tp qlwsh nbdwtph Gwantd, vwluyl hwuwpwynipjwl Junwhnipynilp waguyhb wp

2 Sku’ BOFIT Discusion Paper ‘Black Cash Tax Evasion in Russia’, Andrei Yakoviev, 1999, N 3:

3 6L MnuwunwGh nGinbunpinilp 066 i tn wpnwphl pwqowywpwlwl GEpnpnnGepp hwdwp, vwluyl nlunbunipnind
wnunfly 06 suhbph hwulng Gupwewlbpnipniln L hneniwyghwl funsplnnnGbn thl uinbndnid wpumwphl dhonglbnh Gappwipwlg-
dwl hwdwpn:
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dnyph Oywwndwdp wpnilwyned tp gwép dwywpnwyh ypw 0wy, b fubwynnnepyniGGbpp hhdOwywbned
wnwwpdnipny EhG: Grwhhy qlhwsh gnigwlh) inlGunbuncpynilnid gpwGgyby £ dhGsk 1995p., nph hhdGwyw
wwwndwnep YR Ynnihg whinwlywh pyneotip nunnuiyh Juwpyuwynpnidb tp: Uw Yuwywé tp wyl hwlgwdwbph
htiwn, np Mntuwunwbh YunwywnnipntGb h Jhdwyh skp phlwbuwynnty pynptih wwhwunipnb wyp wn-
pjnipGtph hwpyhl, nph hGnlwGpny nbnbunigjnlned dLwynpynid thl qGwsdh L thnfuwpdtiph wndt-
anyiwl uywunidbbp: Wuwbiu® Mncuwunwbh ppnepth wwlwunepnp 1992-98pp. Ywqgunud tp LU 5-11%-n:
1992-94pp. plpwgpntd YwrwywnnipintGlb h yhdwyh skp unnwlwyp GGpphlG (wpdtipnpbnnd $hGwbuwyn-
npnid) L wpunwphb Jupuwynpnid ywlwunipnh $hlwbuwynpdwb hwdwp: Ujn wwwndwneny 1993p. ywlw-
unipnh 100%-p, huly 1994p. 77%-p, ShGwluwdnpdb £ WP Ynndhg: Uhw)b 1995 pywlwlhl wbwnwlwb
wwpwnwwnndubiph 2ncywih uinbnénidny Yuwnwywpnipinilp Yupnnwgwy ogunyti GpphG $hlwbuwynpdiwb
wnpjninGGphg, uwywyl uygpbuwywh ppwlnid pwpép tp wyn wnpjniphg oqunytiint ghbp, hGswbu Gwl
uwhdwOwthwy Epl wyn wnpjniphg dadwéwyw) hlwluwlywb dhongltip Ghpgpwybiint hGwpwynpnipynil-
Gtpp: Upuwhup hpwyphdwynd UR npuiwdwplyuwihlt pwnwpwywlnigjwl gnpénnnipjnilbltpp hwawfu
hwlwnpynud EhG hwpYwpjnpbnwihl pwnupwywbnepjwl Gwwwnwybtpht. npuwiwdwplyuwihlG dwpdhG-
GGpp Ynnihg qlwdh GJwqbgiwl Gwwwmwyny hpwlwlwgynn Ynoin npuwiwydwnpywihlt pwnwpwywlnt-
pjntlp yynpdwuinbin qhwsh nbdwp, uwlwil Jupnn tp hwOqbiglbp wnynuwnpnypbtiph, hGnbwpwp Owl
Yunwlwpnipjwl Ynndhg Gtpphl wwpwnph wnwlg wyn £ pwpdp Swfuubph £ wdtih pwpdpwgdwp,
hGswtu Gl ywywunipnh $hlGwbuwynpiwb hGwpwynpnipyntbbbph uwhdwlwhwlydwbp: Iwpdwpynnw-
Yl npuwiwdwplyuwjhl pwnwpwlwlnipjwl hpwlwlwgnip Grwlwynd tp qlwsh pwpép dwlwpnwyh
wrlwjnipjntlt L thnfuwndtiph wpdbgpynid, npp nnpwpwgdwl pwnpdp dwlwpnwyh wwydwabbpnid wybih
tn pnuywglnud hwuwpwynipjwlb Juinwhnepynibp YGGunpnGuywl pwGyh Gyuwndwdp: UjGniwdbbw)bhy,
Nnruwunwbh YeGunpntwlwb pwbyp Gowh GpypbGunpwbph nbwpened, 1995 pywlwbhg ufuwd dhbosl dqbw-
dwdp, Gwfupbwnpbig Gpynt mwpptpwybtiph dhohOp, wyb £ hwpdwpynnuywb pwunwpwywbnipjwb hpwlw-
Owgnud’ dhwdwiwbwy wpdnipwihlG hGunbpdtaghwObpnd wphGunwlywOnpbt wwhbind wGjwlwlwb
thnfuwpdtipp: Updnipwjhl hGunbGpyGaghwlbpb nlGBhG Gpyne hpdbwlwl ywwndwne: Uh Ynndhg Nniuwu-
nwbh YGanpnGwywb pwOyp hwuwpwynipjwlb JunnwhnipintGG pp GUuwndwdp pwpdpwgbbint hwdwn
uwhdwt) Ep rnuwywb pnep h/UUL nnpwp thnfuwndtiph nmnwwnwbnidGtph dhowyuwyp b wfuwwnnid tp wa-
Jwlwywh thnfuwpdtipp wwhwwlb] wyn dhowlwypnid: Ujnu Ynndhg rniuwywb pnipind qGubywé
Ywrwywpnipjwb GGpphG wwpwpp Juqgdnid Ep 3LU dhwyb 15-20%-p, dO0wgwé dwul wpunwpdnipny wp-
nwhwjnjwdé wwpwnpl tnp: @Qwuwnnpbb pnepine wnpdtgnpydwbp gniqwhtin wybith Yyndywpwlwp wpunwp-
dnijpny wpunwhwjnywé wpunwphl ywnpwph yGpwnwnép, hGsp gubywih Gpunyp skp Nintuwunwbh hw-
Gwn: Wn puy wwwndweny Mneuwunwbh YyaGnpnGwlwb pwGyp dphOslk dqlwdwip thnpénid tp pwpén
qlwsh wwjdwGbbpnd wpunwpdnipwihl hGunbpyGaGghwbbpny wphGunwywbnpbt wwhb] thnfuwndtipn,
nph wpnynitbpned, 1997p-hg uluwd, Juwnbnd tp wpnwphlb ywhniunbGpp® dhwdwdwbwy hpwlwb thnfu-
wnpdtiph wpdbpwynpdwb dhongny Gwqbightiiny Nnruwuwnwbh wpunwphl dpgniGwynepynilp:

Snupply 1. Onnp pwquyh pwnwnpunwppbpn
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Ywopwiwpnipywl wwpunph wllwinGnigymG. dbnp GpJwdé qnpénbGltpp 1998p. Gqlwdwih wnw-
owgiwl Gwhuwwwydwabtp thh, uwlw)yb hhibwlwb ywwndwep winwwb wwpnph wauwyntbnepynclb tp
wwjiwlwynpywé wlwpmynibwybn hwpywpniptunwiht pwnupwywlnepjwdp: 1993-95pp. plpwgpnLy
wuwpwpp nbpbu swhwydnph uwhdwGbObpned Ep LU 20-30%-p: 1997-1998pp. Jwnwywnnipjnilp, wnwlg
wtwnwlywb $howbubbph Yurwdwnpiwb ninpnnid (npg pwpbthnfuncdGbph hpwywbwgdwb (hwpyuwjhb
pwpbthnfuncdbbp L whmwlywh dwhuutph wpnynibwybinnipjwb pwpdpwgned), wpnibwynid tp Gnp Juip-
ytpp GEpgpwyncdp, pwbh np nGunbunipntGb wpfunidwgdwb GrwGGGp Ep gnuyg LnLULhU4Z WuhlGpl' pjniptih
hwpluwyhb dnunptiph gquih wa skp GUuwnyned, wyb nGwpncd, Gpp Yurwdwpnipywb wwpwnph swyw) GGG
wpwq nbiwbpny wanwd EhG: Uju hwlquiwlpp dnnwhngnid tp Juewdwpnipjwl wpdbpnpbiph ubithwyw-
GwuwnbiptphG, hwwnjwwbu ownwnbpypjw ubithwywlwwinbpbphG: Unwhund, Yniinwyjwsd wwnnpl wnpnbkl
1998 pywlwlh wnwehb YGuhl wpnbb Yuginid Ep LU dnn 50%-n, L junwyjwpnipjwl Godwh wOhGunbn-
nwywl pwnwpwywbnipyniOp, npp Juuywéh wnwy tp nGnud Yniinwywéd wywpwnph ybipwnwnddwd hGwpw-
dnpnipyntlp, 1998p. oqnuwnnuhl dqlwdwih wnwowgiwl wwwndwn hwinhuwgwy: Owwnbpypjw
GGpnpnnGGpp, npnGg dGnppnd Ep Yninnwyytb] Ywrwywpnipjwl pnnuplwé wwnpuwwnndubiph dnuin 40%-n,
gawiny np Juwrwywpnipjwl wwpwpn, pjnwetih gwdp hwpyuwyhG dnwnptiph L hpwp hwenpnnn nbGwnbiuw-
Ywb wbyncdbbph wwpwquwyned, hwubp £ yuwbqudnp dwywpnwyh, htn JwdwntighG hptitg ytnwlwh
wnpdtpnptpp: Ybpohlu £ wpnbb dqbwdwdh hunwly wgnwbwh Ep, pwGh np YurwywnnepintGb h yhdwyh
skp dwpb] hp wwpwnwynpnipyntGGEpp:

Bqlwdwih dwiwlwyw2powlp

Mncuwunwbh nbGunbunepjwb Gqwé hhdlOwywhb pnyp Ynndtpp Gpyph nbGunbuncpjwb gnpénibbine-
pjnLlp nwndpt| EhG wlhwprynibGwybim: Ypw hbn obynbn, yurwdwpnipjwl wlwpnynibwybn pwnwpwlyw-
Gnepynilp L Gpywin wmwphGbp wGpGnhwwn dlwydnpynn pyniptip 066 wwywunipnp dqlGwdwih wnwowgdwl
pninp Gwhuwhhdpbpp npbghG: UhLGnyG dwdwOwy, Gpp 1997p-hg nidtnugwl aGntdbGpp thnfuwpdtph
dpw (rntuwlwl pnippnt wpdbgpydwl nuinnnipjwdp), UR Ynndhg hpwlwbwgynn ns dh dhongwnnid hwon-
nnpjnLh sniGigwy®:

Snwphly 2. Nmuwuinwbh YGGinpnGwlwl pwilh wpunwphl wwhniunlbph L thnfuwpdbph
nhGwdhlywl 1997-1998pp.
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* Nbunnpiwl hwpluypl punupwlwlnipinlp (nune pupbpnfunidibnh Gwppp nulbp, b nbebu 066 EhG huplbnhg funtuwhting nbu-
plinn L 066" uinybpuyhlG huwngwdp:

° LGhinpnGwlhwl pwllyn vwhdwbuwghwlhnedGbn npbg weluinpuyhl pwllbnh Ynndhg wpunwndnyph Juwownph Ypw' uhqprlwlwl jpow-
Gnid opwlwl 500 diG nnjwph vwhdwlGbnnid, wlnihbnl wdbih phs: bunwnybghl wwhniunuyhl Gnpduyh thniinfuniypynGatn®
wnwingw uligphg encprny b wpnwndnypny dhonglbinh, wilwfu dwilbunuylnipintGhg, wwhniumuyhl Gnpdwl puwnpdpwgybg b uwh-
dwlbg 17 winynu:
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Wuwtu® 1997p. ognuinnuhg ujuwd YahunpnGwlywb pwGyh wpnwpht ywhniunGGpp (wrwbg nuynt)
UP hGunbpybhaghwbGph wpnniGpnd wGplGnhwwn Gwgned EhG L 1998p. ognuinnnuhl hwuwG 8.2 dipn UUL
nniwnh: CGn npnid, 1998p. hniGhu-hnihuhb MntuwuwnwGp UU3-hg unnwgwy Jwpytin, hGsp npnawyhnpka
hwiwptig UP wpuwphlt wywhniunbbipp, vwlwyt nw twwbu swontig wpnwphlb GipnpnnGtiph Jwwnw-
nbuwlwb npwiwnpqwénipywb Yypw, L GnyGhuy npwbhg htiwnn, oh0sl nbhyntdptp, Gpwlp wpnibwyncd
thG hptilg vhonglbpp nnipu hwbp Mncuwunwbh nGnbunigjntbhg (Gwulwynpuwwbu’ wbnwywb wndb-
pnetpntd Juwuwnwpywé Gepnpnudbbnp): Upnwe Ynnohg, YGGunpnGwywb pwlyp ognuinnuywlb hpwnwpént-
pJnLG0Gph Owfuwbdhh unhwyywdéd tp pwpdpwglb] YyGpwdphGwbuwdnpiwb npnypp’ eniuwlwb nnipiny
wywnhdbbpp qpwysnipjwlb pwpdpwgldwl L pnipint ypw wpdbgpyiwb abynudlGbpp pniwgbtipne Guwwnw-
ynd: Uuwtiv® dwyhuhl wjb hwuwy 150 wninynuh, hniGhuhG hotigytig ohGsl 60 wninynu, huy hnithuhG Gnphg
pwnépwgytig 0hGsl 80%: Mw wpryntlpnid $hGwbuwlwb ncyubbpnuy, dwubwynpuwbu whunwywb
wwpwnwwnndubph 2nlyuyncd, dwjhuhg ujuwéd qpwlgybg wnnynuwnpnyplbiph wOywlfuwwnbubih wa 44
innynu Gwiunpn wdudw 25 nnynuph thnfuwnbl, hGsp pwpniGwydtg Gwb hGrwquw wdhulGGphG™ hwubbiny
60 winynuph uwhdwbbtphG: Ywpgwynpnn dwpdhGGEph Yuwpshpny, nw wbwnp b nwnwnptglbp wtunwlywl
wpdtipnetiph Jwdwrepp L wpunwpdnipwjhl dhongltiph wpwnwhnupp tpyphg: Uwlw)l nw nGnbuwwbu
wpnwpwgywd pwyp skp, pwbh np hwidbdwwmwpwp Yugnil thnfuwpdtph wwjdwGGepned pwpénp tp Gl
wpuwndnipwhlt wdwbnbtph GYwdwnwptpnepynibp, hGsp vwhdwbwthwly wpnwphl ywhniunbGph ww-
pwquwjntd wwnwph uywuwpyowb ndqwpnepyncGbbn tp wnwywglnud L Gnphg dGSwglnid wipwnwpdniyph
wwhwbywnpyn:

Upwnwndnipwjhb Shongltiph hGppwywb wpwnwhnuph nudtin wihpp 1998p. ognuwnnuh 17-hG YGGwnpn-
Owlwl pwOyphbt unpwbg dEéwglt] rniuwywhb rnp h/UUL nnjwp dhowlwpp™ 1 UUL nniwph nhdwg 6
nnipnig hwuglbiny 9.5 nnipnt: Mpwlb gniqwhbn, Ywubtigytighl ns ntghnbGGunlGGphG ydwpynn Jupdwdwd-
Yt dhGsk 90 op Ydwndwh GGpwlw pninp wnbuwyh thnfuwnenipyniGbtiph dwpnidGpp: Pwigh wyn, dhosl
1999p. nLywntdiptph 31-p dwpdwb Ghpwlw pninp nbGuwyh wEnwlwb wpdbpnpbph hwdwnp uwhdwbwhw-
ynd (Ydwplwb uwrebtigned) hwjnwpwnpybg: Uw wpnbl wybunwwb ywpunph dqGwdwih yywjnipncl kn:
Ywlbhg hGwnn thnfuwndtiph Yypw 8Gndbepa £ wybih nidinugwl, pwbh np pninpp dqunud EhG dGppw-
qwuyb| nnipinig, hGsh hGnbwlpny pniuwlwb enphG uhubg Yuynid wpdbgpyytb, L wpntlG ognuwnnuh
yGpohh 1 UUL nniwplb wndbp 20 nniuwwb nnipih:

Oqnuwnnuhl pneph/nniwp dhohl thnfuwpdtipl wpdtignyytig 8.6 tnnynuny, huly ubwwnbiptpht wpdt-
gnynip hwuwy hp ququplwytinhG 115.2 nnynu: Ognuwinnuhlb gqpwlbgytig 3.7 winynu qGwd Gufunpn
wiujw G4wwndwdp, huy dhwjb ubwwnbiptphG 38.4 vinynu qlLwa:

b wmwpptpnipjntd wuhwlwb dqGwdwih, Mniuwunwbh nbnbuneg)nilp Gwupwl d§qlwdwidp sh
nibbigh] qqwih Ywwhwnw Gaphnup, wybhG, MntuwunwGh nbnGunigintlnud sh GYwwnyt) Gepnpnedwh/
uywrnnwywl walwpuwnby wa, hGswbu 2wwn wuhwlwb L jwnhlwwdbphlywh GpypGGpnud: Ujnwu Ynn-
uhg, pniuwywl pwbytpG wybih «fungtith» thG, pwl wuhwywb GpypGtph pwOybipp. wy qupqugnn Gpyp-
GGph hwdbdwunnipjwdp pwdwlwbhG thnpp thG wpnwpht Jupytph Gepgpwydwb hGwpwynpnipyntGGbpp
L pwGywihl wywnhybbpp: Ypw hbun dbywntn, enuwlywl pwGytph wynhybtph ggwih dwup whnwywb
wwpwnwwnndubipb thG, npnlGg qbtph 0Jwqiwl wywwndwneny 1997p-hg ujuwéd pwOytipp vké YOwulbkin Ynk-
ghG: 1998p. ognuinnuhb pwGytipG nibbgwl [ nLéswptihnipjwh nupe hhoGwhubnhpGtp L h yhawyh skha Y-
nwywnnipjwlp Gnphg Jupywynpt, uwlw)b nw shwbqbgptg pwalywjhl hwiwywpgh dqlGwdwih, h nwp-
pGpnipynt0 wuhwywa 2wwn GpynpGGph, npnGp nlbbgwl thnfuwpdtph L pwGluwihb dqbwdwdtp: @wuwnnptl
Mnruwunwbned uygpnid ywpwnph 6qlwdwd tp, hGsp htinn thnfuwGgybg thnfuwndtipht L hwbqbigntig Gub
thnfuwndtiph dqlGwdwih: Uprynitlpnid 1997p-hG nbGunbunipinilnd GQywwnywd thnpp-hbs npwywl wdp’
1.4%, OGnphg Ybipwéytig inbGunbiuwywl wayowa, hGsp hpwywb wpnwhwjnnipjwdp Yugokg 5.3%:

3tindqlwdwiwihb dwypninbGunbuwywa L jurnigwédpwihl pwnwpwwbnip)nlGGtipp

1998p. 6qlwdwihl hwonpnwdé wnwohl ybg wdhultphl MntuwuwnmwOh nbwnbGunepjnilnid nbinbu
wlnpn? hpwyhdwy tn, npph hhdbGwywb ywndwnp hunwy dwypninbunbuwywb YuintGwgdwb épwaph pw-
gwlwjnipyntlG £n: 1999p. thtinpywphl pneuwluwb pniphG UUL nnpwph GYuwndwdp wpdbgpyytg 70 %-nd,
np0 wiblOwpwndnb tp 6qhwdwd wwpwé pninp Gpypbbph hwitdwnnipjwdp (pwgwenipjwdp hGnnGb-
ghwjh): Uhulnyb dwiwbwy, dhohl qlGwdp 1999p. Ywqutig 90%: Mwwndwnp NMntuwunwbh YEGunpnGwlwh
pwiOyh pOnwiGnnuywb pwnwpwywlnipniGl tp® ninnywé pwblwiht hwiwywpgnid wbhpwdbn ne-
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swpbhnipjwl wwhwywbdwlp: Liwlwwnhw htndglwdwiwihl hpwyphdwy Gywwnyt] t ohwyb PGnnGEghw-
Jnid: Nncuwunwbh d§qlwdwip wnwGdbwhwwney Ep Gwb dh wpp wyp ywndwebbpny sGwjwé thnfuwnp-
dtiph wpdtgnpyiwlp L qGwsh pwpdp nbGdwbtiphG: 1998p. Gqlwdwih hbGwnlwlpny Mniuwunwbnd wp-
nwnpnipjwb uyqplwywb thpnegnidd wybpwb funpp skp, hOswbu 6qlGwdwld wwpwdé wwn GpypGepncy,
wybi hG, mbnbuwlwb waydwbp htnbbg wpwg L Yuynil ybptppe, nph hhdpnid pGLUwé Eha.

e 1998p. thnfuwndtiph dGé wpdtignynedp fupwlbig GEpdniddwb thnfuwphbhsbbph pwyGwéwyw| wp-
wnwnnnipjntlp: buy hmwaquw nwphGGpht hpwlwb wpryniGwybn thnfuwpdtiph wpdtipwynpnidp
Mniuwunwbh nGwpnd wydbih phs tn, pwl wy §qGwdwdwihb Gpypbbpnud, wyuhbpl Nnruwu-
nwlp wwhwwbg hp dpgwlygwihl wrwybinipjnilp, npp fupwlbg wpunwnpnipjwl hGunwguw
wan:

o Lbpdnétiwl thnfuwphOhsGbph wnwewnyh wap hGupwynp skp |hGh, Gk uyujwé s hGup Gpupp
yGpwywnnigdwl gnpéplpwgp L plGpwgph dbe sihGthG dGrGwpynigntGGtph hGplGwdhlwlbuw-
ynpdwlha nu gnpénibtinepjult wqwunwlwlwgdwll ninnywdé pwpbithnfuncdbbpp, hGswbu Gwb
sthatp Gwpunpn wmwphGbph pGpwgpnid hpwlwlwgywé npnp Jurnigwdpwihl pwpbthnfunid-
GGph (waqwjihb waqnbgnipyniln:

o Lwyph qlbph pwpépwgiwl wpnynilpnid wrbinph wwydwGbbph (wdwgniip 1999p. tppnpn
Gnwdujwyhg Gnp pwih hwnnpntig mGwntGunpjwln: Lwyph qltph wéh wpryniGpnid GHwdnunGGph
wdp Gwwuwnbig pjnptih GUwdnunbbph wybwgdwbp, hbswbu Owl Gpyph wwhniunbbph wpwag
yncinnwlydwbp, npp, hp hGpphl, Gwwuwnbg wpunwphlt glGgnudlbpht nhdwlwyGine  Gpyph
nLbwynipjwl pwpdpwgiwlp: Mpw hbin dbywntn, toEpghwyh qlbtpp Gpypnud spwpdpwgwlb dhe-
waqujhl dwywpnwyh swihny, nphg qquih 2whbighG GGpphl wpwnwnpnnltpp, huy EGGpgbinh-
Ywjh ninpnG hp dwiuubiph thnfuhwwnnignidp unwgwy pjnieth [pwhwwnmywgniiltiphg, npnbp k|
ShOwbuwydnpyned thG Gwdph qGGph wh hwayhl wybiwgwd hwnlywihl GywdnwnGbphg:

e Onfuwlgliwl wjl nunhGGpp, npnGg dhongny 2nytipp dqlwdwdwihl hpwyhdwynd wgnnid GG
hpwywl nbwnbunipjwb Jpw, wyb £ howbuwywhb hGuinhnnunbbph b funanp dGrGwnpynipynil-
GGph hwyytyzhrbtph wgnbgnipynclp, pnyyy £ Gnt fntuwunwOh nGunbunipjwb hwdwp, pwGh np.
1) pwOlwihl hwiwlwpgh L hpwywb hwndwéh thnfuyuwywdénip)nilp ubipunn sh Gnbl, pwgwnnt-
pjwip pwGybpph Ynnihg dwulwynp hwindwéhb Jdwpwhwqwpywiht hwdwywnpgh thongny
dwuwnnigynn SwnwjnipntGbtph, 2) dGnGwpynipniGGtpp s60 nLbbgl] wpunwpdnipwjhl ywpunw-
ynpnipjnibGbtiph L GYwdnuinGeph hnupbiph wyGwhup fwywb dGnpywdép, npp Ywpnn tp qquih
wqnbgnip)ntl nibGOw] hptGg ydwpniGwynipjwl ypw:

1998p. dqlwdwihg htiwnn npubnpdwéd npuwlwl Gpunyplbph 2wppnid Jupbih £ wewOdOwglb|
wpntb 1999p. ujudwé pjnotih wwwunipnh Ypdwwnnidp: Uyn dtnpptipdwlp dwulwyhnpbb Guuwuntighl
pwpdn Gwypwyhl GYwininbbpp L 3LU-nLY WEnwywb Swiuutiph Ypdwwnnidp: Uwlw)b ybpohlu wynpwh by
npwywb Gplunyp sp upbh hwiwnb, pwbh np wn Ypdwwnndp junwpgnod Ep unghwiwwb pGneph
6whuubph hwyyhG, nph wpnynilpnid hwuwpwynipjwl' pjnipbihg unwgywé GYwinuinGbpp htn EhG payGnud
qlwsh pwpép nbdwtiphg L Ynpglnd qlnnniGwynipynilp: 2000p-hG, Gwiuwquwh MniinhGh GowbGwyniihg
htGwnn, npnwyh ptynid duingytig hwplupneetitmwht pwpbthnfunidGbph plpwgph dbe” hwwnywuwbu
hwpywjht Ywpquuwwhnipjwl pwpdpwgdwl L wnbGnwywb nt dwpquihb pynetbtph JGpwhuynnnipjw
nidbinugdwb ninnnipjwdp: UhllnyG dwidwbwy, pniyjwwnpdbig pjneetih ng tinnynuwihb dwfuubph wa, uw-
Ywyl ng Gnyylb mbdwbpny, hGs np’ Gwyphg unwgynn GywadniinGbphGp: CGn npnuy, Gwydphg unwgynn GYw-
UnuinGGpp gqqwih nbGuwywpwn Y2hr ntGbhb ppneetip pGnhwGnip GywdniinGtpned, hGsp unpwned Ep Yunw-
Jupnipjwlp wakb nwpdw pjniptih Spwahpp Ywadtihu wybih qgny? (hGk) Gwdph qltipp Ywlbfuwwnbubhu:
2000-2001pp. Owyph hwdwfuwnphwjhb qOGp0 wybh pwpép EhG, pwhb dpwanpt tp N Yunrwdwnpnepynilp,
nph wpryncbpnid wphbGunmwlwlnpbb unbinéybg 6pwgnpywéhg pwnpén pynwptip hwybinipn:

Pynipbih wybiigniyatipp 2000-2001pe. NnLuwutnwbh YahGunpnGwywh pwGyha hGwpwynpnipjncl pnGét-
ntighl hpwlwlwglbnt wybih wynpy pwnwpwywlnig)nil: Ujn dwiwbwlywhwnydwénid YhabGunpnbwywb
pwOyh hhdbwlwb fubnhpbtpb EhG" wpunwphlt ywhniunbGph hwdwpnodp b, JdwpwihG hwpdtyzrh wyb-
gniybbph wwypdwbbbpned, wljwlwlwb thnfuwnpdtph wpdtpwynpnidhg funtuwthnudp: Unwsh Gwgb-
gnuip, Ywnbh £ wub), Gpypnpnwywb Goubwynipjwlb fulnhp tp, pwbh np nudtin wpunwphG nhppp L pwpén
nnuwpw)iwgiwl wwypowbbbpnud wijwlwlwb thnfuwpdtph wpdbpwynpnidp wpnbb huy qGwsdh wnbo-
wbph GJwqiwl wOhpwdtn Gwfuwhhdpbp thG unbnénud: Uwulwqgbnbbph Ywpshpn 2000-2001pp.
npwiwlwb wgpbquunltiph wah gnigwbh2btpp qbpwqlwhwwnywé thG: Uwlwyb Godwéd dwiwbwlywhwn-
Jwénid nniuwuwlb nnippnt wipwwlndwlp gnigplpwg, wpwa nbdwbtpnyg ybpwlywbqlybg nbnuywb wp-
dnyph GUwwdwdp Junwhnipinilp, nph wpryniOpned, thnnh ywhwbGowpyh wép uwwujwdhg pwpdn
Gnwy: Hwiwlwl waoptgqwunlbbph wah pwpédp nbdwbpp (2000-2001pp. thnnh qubqywéh wdh wnbdwbpp
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hwiwwwwnwufuwbwpwp Juqitghb 58 L 36 wnnynu) Yiwaytghlt nGunbunpjwb Ynnihg, npb wpunwhwjwn-
ybg Gpwlniy, np 1999p. gpwlgywéd 85.7% qlwdhg htiinn 2000-2001pp. inlwnbuncpynilnid gpwbgytight
uhohb qGwdh hwdwwwwnwufuwbwpwn 20.8% L 21.5% gnigwbhybbp:

NtnLu wyn dwdwlwywpowlnid (nipeg twpwdwjlnipjntGbp Yuyhl Nncuwunwbh YEGunpnGwyw
pwOyh Juwpwé pwnwpwlwlnipjwb YGpwptnjwy. pGawpyynd tp wyl hwngp, pb wpnynp wlhpwdtun Ep
wjn dwiwbwywhwnywoénitd ywjpwnb| wljwlwlwh thnfuwpdtiph wpdtipwynpdwb nbd™ hpwlwb thnfu-
wpdtiph wpdtpwynpnidhg funcuwdhtipnt L Gpyph wpunwpht dpgniGwynepyncbp wwhwwbbne hwdwp: Npn?
nlwnbuwqbnbbp wyl Ywnpshphl thG, np Gpb Nniuwuwmwbp wspwpnn b wpb] qlwsdp L w)l, pbl wybih
gwén, pwjg Gnphg wpnibwynd £ qpwbgyti Gpybhy pynd, www wnpdnipwihb dhonglbph Ywpdwwbl GGp-
hnuph nwnuwpniihg hbnn NntuwunwOp unhwyywdé Yhth Gnphg wwjpwnpbp hpwywl thnfuwpdtiph wndb-
pwynpdwl nbd, uwlwjld wju nbwpnid Yadgunh O0Jwqbglb] pwpép qGwdp (fjuGnhp, npp (npe dwpunw-
hpwytinGtp £ GGt 2wwn wlgnedwihb ne qupqugnn nGunbuncp)ntGGtph): Lpwbp wlnnid thG, np wewnp sk
JwfubiOw] wajwlwlwh thnfuwpdtiph wpdtpwynpnidhg, pwbh np nw pneppne GQHwndwdp Juinwhnigynilp
pwnépwglbnt L nbGunbuncpnilind thnnwjlwgiwl dwywpnwyp dGéwglbine hGuwpwynpnepynib £ poaG-
nnid: Swlwrwly wju nbuwytunh, nbntuwgbinbtph djnwu pwlwyp gunlnud kp, np hpwlwb thnfuwnpdtph
wnpdtpwynpnudp (wywfiu npw wnpnipltphg) nidtin wpunwphlG nhpph wwwmdwreny wpnbo huy qquih £ L
(ntpe Jyunwlbg Ywpnn £ GGpYwjwglb) inGnbunigjwl hwiwp (rniuwlywl wwpwbpbGph, hwnwwbu Guyph
pwllwgntd dhowqqujhb 2nitywbGpnid, npw hGn juwdwd wpnwhwGdwb swywbGGph qquih Ypdwwnniy,
nbwnbuncpjwl L pjnebih dnuinptiph Ypdwwnned b wyG): IGinbwpwp wlhpwdtin £ npnwyhnpblb nhdwywgbip
wyn tiplnyph:

Snwphly 3. Ppyne ppwlwl wpnyniGuifGun hinfuwndtGp (2000=100), wop Gpwlwlnd F pnipypne wpndGpwynpnid
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3Gwndqlwdwiwihh twphbbphG, Gpp pneppne wpdbgpyowb wmbdwtipp nwbnwntght L 2000-2001pp.
npulinpytighG wpdtpwynpdwl dhunndGGp, MntuwunwOh nbnbGuwywb wsh pwpdhs ndp gnun wpunw-
hwGdwh wap, hnfuwphbGybg Gapphl ywhwbowpyh wodny: 1999-2001 pp. nlGuinbunipyntlp 2wpnibGwyned kn
qupqwlw] (hwiwwwwnwufuwbwpwn qpwbgyt) £ 5.4%, 9% L 5% wd), uwlwjt hhdbwywbnd uywnrdiwb
wadh hwyyhl, npp, plwlwbwpwp, Yuyntd wsh Gwfuwhhdptip stp Yuptbih hwdwnb;: UJGhGT wnwownyh
inbuwbynibhg qquih wd gpwbgynid tp Gwdpwprynibwhwlnn b npw hbwn juwywé Eaepgbnhlwih gyne-
nbpncd, dhbsntin d0wgwé §)nntipnud wdh nbdwbph nwinwnnid tp Gywwnyned: POwywlwpwn, wju hpw-
Jhswynid pwnwpwlwlnipjntt dwynnbtpp ghinwygnid thG, np sGwjwé NMntuwuinwbh nGwnbuncpyndG
ntGh hGndqlGwdwdwihG npny hwonnnipyntGGtp, vwywyl hGunwgqw nbnbuwywl qupgugiwl Gwiuw-
hhdptph wipwwlndwh hwdwp nGunGunepnclp nLpe pwnbthnfuntdbGbph Ywppp £ qgnid:

Mnruwunwbh nbGunbunpjwb wathnth Ghwpwaghpp L dwypninbunbuwywb qupgugniilbpp 2002p.

20wjwé 2002 pYwlwbhG Yuwwnmwpdwé npn inlGnbuwlwhb pwpbithnfuntdGephb (hhdGwywbnud hwnp-
YwpjnpbinwhlG hwnygwéncd), hpwywb ILU wdh Yuenigdwépnid npubnpytighl Gwfunpn vnwphlGbph dh-
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innLibbpp: 2002p. uyqpltpht qpubgywé nbnbuwywb wdh pwpép wnbdwbpp Lwpbdtipohl nulnwnbgh,
L nwpyw gnigwbhzp Ywuqubig 4.7%: SGnGuwlwb wshb dGdwwbu Gwwuwnby GG EGGpgbwnhy wwpwbpbbph
wpunwhwOiwb b uywrdwb wadp, huy JGpohlGhu Yypw npuywb wgnbignipynih GG niltghb| nGunbGunipjw
hpwywl wpfuwwmwywpdh L whwnwlwb ng nmnhnuwiht dwiuutiph wdp: Upnynibwptpnipywb hwndwénid
hpwlywl wyfuwwnwywpdbph wdp 16.5 wnnynu, gbipwquwigt] bt wpunwnpnquywinipjwl wdp 8.2 nnynu,
npp hwlqbigpt| t dGnGwpynipyntGGEph whnipwptinnipjwb L GepnpnudGeph Ypawndw:

Qruupply 4. I0U hpuwlpwl woh L Spopl Qlwdh phlwdplwl 1995-2004 pp.
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Ppwlwl wofuwwnwywnpdh pwnpdn wdh nbdwyp hhdGwywbnid ywjpidwbwynpywé tp 1998p. dqlw-
dwih htnbwbpny hpwlwb wfuwnwywpdh Yupney Gugiwdp: UpLbngl dwdwbwly, wdp nwlnwnb) tn
wjbwhuh Gyninbipnid, hGswhuhp GG webwnnepp, 2hGwpwpnepynibp b dGpGhwhGnepynibp: Cuwn tEnipjw,
nbunbuwlwb wdh gnpépbpwgnid Gwyph qbiphzfunn nbipp npn wenwing Ywulywéh wnwy Ep nGnid nbwnk-
uwlwl wsh Juynilnipjwlb hwdwp wihpwdtn GwuwwwjdwbaGtph wnbuwynigynibp, hGsp Jywynd Ep, np
Nniuwutnwbh nbGnbunpnilnud Yuwnwnynn uenigwédpwihlG pwpbthnfunuidGbph inbdwbpp nubnuwnbi
Gh:

2002p. plpwghy hwydh wybigniyp Ypdwwnnytg, uwlwld wybkih thnpp swihny, pwl uwwuynid kn,
pwlh np Guyph qbtpp 2wpnibwybghb pwpdp 00w dhowagquwjhh pniywbbpnud: Ybwwdwé Ghppht wwhw-
ownlh wpwqg wsh hbwn® Gepdniénidp pwpnibwynid tp wybiwbwg L 2002p. Ywaqib) £ 60.9 dipn UUL nn-
Lwn® Gwpunpn twpdw 53.8 d pn UWUL nnpwph thnfuwptG:

Snwphly 5. Lapwghly huphd/3UU-h, wwynwlplbph L Swowynipin Gabph hwpdblphn/30U-h L pnwlwl
wpyntGuifbin hnfuwndtiph nhGwdhlwGbpp 1995-2004pp.
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20wywé Gywéd nwpned wybjwgt) G0 Gwb wpunwhwOdwb dwywGtpp, uwlyw)l nw hhdGwywbned
Gwdph wpunwhwbdwb SwywbGbiph wdh wprynilp Ep, huy ng EGGpgbwhy wwypwbpbtnh wpnwhwGdiwh
wdp uwhdwbwhwyyt £ pnyp wpunwphb wwhwbownyny:

hGswtu L Gufunpn nmwphObphG, 2002 pJwlywlhb Lu wpnibwyyt) b Ywwhwwh Gaphnupp Nntuwu-
nwbh nbunbunipnil: CGn npnid, Yupndy wydbjwgt) £ dwubGwynp Yuwwhwnwih GGphnupp™ wpunwgnibing
Ywwhwwih 2ntywgh pwpbbywun qupqugnidbbpp: Nunnwyh GepnpnudGtph GEphnupp, wyGniwdbOw)bhy,
ntnlu gwdép £ 2.5 dipn UUL nnjwp: Yowpwjhlb pGnhwbnip hwpyby2hep twwbu jwywgtb) £, nph wpryniG-
pntd hwiwhuwnb showqqujihl wwhniunGbnpO wok| 606, L GEpdntéiwb Sweyniph gnigwbhop Yuqob) £ ybg
wahu:

Mwdwdwpyuwihl L hnfuwndtiph pwunwpwywlnipyntGGtpp wpnibwyb) 66 ppwlwbwgyb] hpwywb
thnfuwpdtiph wpdtpwynpdwl wnGdwtph quudwb nunnnLpjwip:

Snwphly 6. @nnp quilbqywdh, innynuwnpnyplbiph L unwsh nhlwdhlwl 1996-2004pp.
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2002p. MNniuwuwnnwbh UR-0 hGwbpdbbghwlbp £ hpwlwlwgpt] wpwnwpdnipwihl d6é GGphnuph
wwjdwabbpnd wunphdwlwpwp wpdbgnpybind wiwlwywb thnfuwpdtpp nniwph Guwwmdwdp: Uwyw,
UjnLu Ynndhg, UP hGintpytaghwbbpp dwulwyhnpbb sGqnpwgyt) G0 wywlnbbpph GEpgpwydiwdp: Uju yw-
pwawjntd inbwnbunpjwb wnpniGwyynn yGpwinbGbnhqugdwl wpnyniGpnid hGwpwydnp Gnwy funtuwthtp
2002p. qOwadh 6npwapwjhb gnigwlhhg dGé 2tinnuilbphg, sGwjwé thnnh (wjb qubgywéh wap qbipwqul-
gbig wmuwpbtdbpoh 24-28% &pwaqpwihl gnigwlhyp: Upnynibpnid pbil qGwdp Gufunpn tnwpw hwdbdwn
GJwqbtig uhGsk 15%, uwluwyh thnpp-hGs qbipwqubglg dpwapwihl 12-14% gnigwbhyp: LpGGpe Gwb, np
2002p. pOwlwlnb qlwsp gpwbgytig 10%-h 2npwbwybtpned:

Snwphly 7. Muwlwunipn/3vU gnigwlpzh nhlGuwdhlwl 1995-2004pp.
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2002p. pjnptih ppwywwnwpndp wlwprynibGwybnm hwplywpnpbnwihtd pwunupwywbnipjwl wp-
nynilp tn: dbnGpw pjnpbh wdbigniyp Ywqdb) £ 3uU 1.3 winynup 1.4 nnynuwjhb Ytwnnd guon, pwb
2001p., huly wnwelwihl wybigniyp 3.4 wnnynu: EGEpgLGwnhYy wwpwbpltph pwpép qbtipp L Gwypwprynt-
Gwhwnn Gynintph tnbuwlywpwn Yzrh wap nne inbunbuncpjwb oo hp twywb wanbgnepyniGb £ pnnti| hwnp-
Ywyphb GYwinunGEph Ypw, L, pwgh, wjn hwpluihb GiwdnunGGph ypw wgnbgnipynih G0 nlGbgh] hwplyw-
JhG ntGdhdh thnihnfunepyntGGGpp: GYwdniinltpp GJwqgb)] GG 0.6 winynuwjhG YGwng L Ywqib 3LU 17.2
innynup, npp dwulwynpwwbtiu ywjpdwbwynpywé tp whnipwhwpyh Guwgdiwdp, dhGsntn dwiuutipl wyb-
rwgt] 60 0.8 ninynuwjhG Ybwnd nsg ninynuwihb dwiuutph wény wwjdwlwynpdwé, L Jugik 3uU 15.9
nnlynup:

hGs dGpwptpnid £ MntuwunwOh $hlGwluwlywb pncyubbphb, wwyw npwlp Gpypnpn wiwphG £, hGs
npubnpned GG npwywl dhnnedGbp: NnuwunwOh wpnwpht wywpunph gnigwbh2b wybiph guén t, pwl wyp
GpunbtphGp, npnGp nlGGG OhLGNLG JwpywGhop: Unpwnpwwnhd wwpupwjhG wpdtpnpbph 2nLyuynid
GnyOwbu wpniwyybp £ Gwpunpn tnwphGbphg G4wwnywdé wptunidnipynilp. 2002p-hh dGnGwpynipjntGltiph
wpdtpnetph pnnupyiwl swywbtpp Yupniy wybjwgt) GG (pneppny LW wpunwndnypny qlwbqwé) dtéw-
whtu wwydwbwynnpbiny dtrGwnynip)nLGltph ypwdbhbwbuwynpiwb wwhwbebbpp:

CUnhwOnp wpdwdp, Nnwwuwnwbh nlnbunipntinid wpnibwyynd 66 npulywl dhwnnwdGhpp’
wnwywglbiny ownwnbpypjw GepnpnnGeph Juwnwhnepynilp: UwulwgqbinbGbph Yuwpshpny 2002p. ytipohl
NMniuwunwOh Yninnwlwé 50 dipn UUL nnpwp wpunwphl wwhniunbbpp ng dhwylG pwdwpwn thG thnpp
Jwpswdwaytwn nwwnwlntdbbpht nhdwlwjtine hwdwp, wyp Gwb (nipe Juwbq Gapjuwyjwgbnn wpwnwphl
onytph nbwpnd hwdwwwunwuhuwb pwjtn hpwywbwgbbint wGhpwdt;n Gwhwww)dwb: Iwdwbdwh
Ywpagny, NnuwunwbGh wpnwphl wywpwnp/3uU 40% gnigwbhyp wjilu Junwbqwynp skp MntuwuwnwGh
nbGunbuntpjwlb hwdwp: N pbl npn2 dnwywfunepyniGGtin YwihG, np dhowgqujhG 2nijwGtpnid Guyph
qltph GJwagniip Ynwlnwnbglbh NMntuwunwbh nbGunbuwlywb wdp, wjlniwdblwiGhy, 2ntyubbph Jwppw-
qh60 wyu wreniind wdkbLhb nw skp GufuwGynud: UYL hG dhowgquyhb Jupywbznn Ywqdwybpwnipjnil-
GGpp Nnruwunwbh inGunbunipjwb rhuytbpp wnwohw wnwphGGpht yunwbquynp sthl qGwhwunnid inlunb-
uwlwh wadh L GepnpnedbGeph hwdwp:

Nnruwunwbh nGunbuncpynilGp 2003-2004pp.

2003 pywlwlp Lu Nnruwuwnwbh nbwnbunipjwl hwiwn nupédwy hGppwywl pwpbhwenn tnwpha, L
h qupdwlu 2wwn hGunwagnunnnObph, MntuwunwbGh nGunbunigjwl gnigwbhGbpp 06y wlqwd Lu qbipw-
qulgtight GnyGhuy wioblwjwwwnbuwywb vwwuntdGbpp: 2003 pywlwbhb nbGnbuwywb wdp Ywqlbtig
7.3 wnynu® (wnwohl Yhuwdjwynd' 7.2 wninynu), huy dhohlt nwpblywh qbwsdp 13.7 wnnynu: Us qpwlgybg
inbwnbiuntpjwlb qpbpt pninp §nuntipnud. wprynitGwpbpnepjwb wap Yuqotg 7.0 tinynu (Gwfunpn tnwph® 3.7
nnynu), SwnwynipjntGltiph wdp 7.4 winynu (Gwfunpn tmwph' 5.5 wnnynu), gyninwnlbnbunipjwb wdp 1.5
wnnynu, 2hGwpuwpnipjwl wdp 14.4 tnnynu (Gwfunpn tnwph' 2.7 inynu):

LU SwfuuwyhG dwuncd nbGnbuwlywb wsh hhdGwywb fupwp, Gpwnp pGndheniihg htiwnn, Gepnpnid-
GGpp whlwhuwnbw wal Ep: bwwhwnwh hwiwfuwnb Ynennwynedt wybiuguwy 12.9 tninynuny (wnwehb Yhu-
wdjwyned 14.5 ninynu) L 2000 pywlwbhg htinn wnwohlt whqwd qbipwqubgbg uywriwb wdp (YGpohGu
Ywaqubk] £ 6.1 nnynu): LEpnpnuiGEph wdh wpwq nbGdwtnd wpnbb huy Yywynid GG, np nGunbunipjwb
wwhwebtipp GGpnpnudbbph GUundwdp waned G6: Uwlwyb hwny £ GG, np GapnpnudGEpp hhdGwlwOned
ninnyntd G0 Gwdph L EGGpgGunphywyh §ynintp, hGsp, pGwywlwpwn, vwhdwbwthwynid £ djneu §ynentipnid
GGpnpnuiltph hUanuJL{nnanJnLUGbnn7:

Mnruwunwbh nlwnbunipjwl wsh pwpdp wnbdwp 2003 pywywlhb Lu, hGswbu L Gwfunpn wnwnh,
wwjdwlwynpytg Gwypwhndpwihb dpbippltph hwiwfuwphwihbG qlGbph wény: bpwpjwl pwnwpwlwh
wlgninwpéh hbn Juwyywsé pniuwlywb Guwyph qlbpp lnwpgw plGpwgpnid pwnpdpwgwl 21-hg dhGsl 24
UUL nnpwp/pwnti:

® 1998 pywliuth sqelwduwiihg htinn Gnunwluyhl won hwqdkg snung 38 wnnlnu:

7 2003p. uliqplbpplG wntnp nlbquwd qouyp lwwpunwy Gephnupp hpdGuwlwnid Guupfwd tn Guifph pupdn qlbpp, Gnpynpunpy
wndbpnplinh pnnunpldwl 066 owyuwyGbph L «UpwdGbphy vbthwlhwlwplnpnhdwl hbwn, npp wpynilpnid nmwpydw wewohl Grwd-
wuwlynid wipunwphl wwhniuinbanl wilbjwguwl 8 dinn UUL nnjwnny:
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Fwdwzfuwphwihb pwbyh Ynndhg wpyby t Gwyph pwpdp qltiph ninnuyh L wlninnwyh wantignt-
pjwl qlwhwwnwlywGp®, pun nph’ YtipehGGtphu hwoyhlG wwwhnyyby £ 7.3 winynu nbGnbuwlub wsh 1.8
nnynuwjh YGuwnp:

Uhowqquihb pnitywGBpnid Guyph qlbph pwpdpwgdiwl hbn Yuwdwd Guypwyhl Gywdniinbbph w-
Gwhuwnbw pwpdp wdp wwjiwlwynpbig Gl ns wpunwhwObih wypwlpbbph uwywriwb wsdp, npG hp wg-
nbgnipjntlGb nubbgwy 3LU Ywrnigwéph Ypw. wabkg dwnwjnipintGGEph Y2hep ILU-h dbe: Wuwbu™ wd-
Jwlwywb ILU-nd wwpwbpbtph wpnwnpnepjwb inGuwwpwp Y2hep 2003 pywlwbhl ypdwnytig dhbsl
40.2 innynu (1999 pJwlwbhb wyl Yuginid kp 45 innynu):

Wn Ypdwuwnincdp thnfuhwnnigytig swnwyncpyntGGtiph wpunwnpnipjwl wnGuwwpwn Y2rh wany, hOsp
2003 pywlwGhG hwuwy 59.8 ninynuh (1999 pywlwbhb Yuginid tp 55 wninynu):

2003 pjwlwbh gnigwlh2b wpnynp dwnwjnipjntbbGtph qObph wdh wpnynilp Ep, pb nunnuyh Gnp
pwth tp unwOnd swrwjnipntGlGtph wpunwnpnigjwb ninpunp hwayh welbing, np wiwlwjhG nGunbunc-
pjwl Junrnigwdépnid qbpwyzrnid Ep wwypwbplbph wpwnwnpnep)nilp: Jdbpohlu GGphwwnniy £ hwpniun
Gwypwjihl wwpwnpbtpnyd GpyphG, npnbn dwnwjnipjniGGtiph qObpp pwpépwlnd G0 wybih wpwag nbd-
whipny, pwl wwpwiplbiph qGtpp®:

Muwuwnytnpbd wybh wwpg nwpdbbine hwowp hpwlwl wsh wnbdwybpp hwitdwnblp nbuwlwpup
Uz2hnGEph thnthnfunepyncGGEph hGw: Uy thwuwnp, np 1999-2003 pywlwGGEphl dwnwynipjntGGbph hwdw-
fuwnl hpwywb walb wytih thnpp £ GnGl, pwl wypwbpbbph wpunwnpnipjwl hpwywb wép hwiwwwunwu-
fjuwlwpwn 28.3 L 46.5 wninynu, pny £ whu Ghpwnpby, np dwnwjnipyntbGGGph nmbGuwwpwp Yrh wép
hhoGwywbnd yuwjdwbwynpdwé tp hwpwpbpwywb qGtph wény: UphLbGnyb dwdwbwy, wwpwbpbbph wp-
wmwnpnipjwl hpwywb pwpdp wdp pwgwwpgnid £ dhbsk dqlwdwip soquwgnpdywd wnuwnpulw
YwpnnnipjntGbtph gnpéwpydwdp:

2003 pywlwlh Yuwplbnp wnbnwpwpdtiphg obyp GGpnpnudwht wwhwGswpyh qqwih wal tp.
GGpnpnudlGtpp hhdGwwO Yuwhwnwinod wybwgwb 12.5 winynuny Gwfunpn mwpyw 2.6 wninynup thnfuw-
nGG: COGn npnud, GepnpnudlGtph dwyw06pp 00wl wdh ninblygytg ownwpbpypyw wynpndbiwjhb GGpnpnid-
Gbph Gephnuph wsny'®: 2003 pywlywGh wrwehl YEuhG wytjwgwy wnpndbiwihh GipnpnudGiph L ownwp-
tnypjw Jwnpytiph Gephnupp, huy Gpypnpn huwdjwlynid wyn wdp nulnwntg: Iwdwzfuwnphwihb pwlyh
thnpdwgbwnGbph Ywpsdhpny Ywwhwwy GEphnuph wdh Ypdwunnidp wwydwbwynpjwd tp dh Ynnihg
ULGunpnGwlywl pwOyh pwnwpwywbnepjwdp, npl nunnywé tp ninynuwnpnypltph GJwqowlp, npp L hwa-
qbtignt| £ yuwpdwdwiybn Juwhwwh GGphnuph wbGdwbph Ypdwndwbn, dyneu Ynndhg «3nLynup» nunw-
Y qnndnd_”: hul hOs yGpwpbpnid £ onwnbpypjw nunnuyh GepnpnudGGphl, wwyw npwbg gnun Swjw-
GGpp 2003 pYwlwbhG Lu pwgwuwlwh EhG (3.0 dipn UUL nnpwn), wyuhOpl’ NMntuwunwOp nbebu dGned £
Jwuwhwwh gniin wpnwhwnn:

2003p. npwiwywnyuwjhl pwnwpwywbnipjwb hhibwywb fulnhpp qlwsdh dpwapwjhl gnigwlhoh
wwwhnyndlb Ep (GhGsk 12 nnynu), uwluwyl, dhlbniyb dwdwbwy, enipint hpwywl wpdtpwynpdwb nbd-
wtpp quutnt fjunhp Yuwn: 2003p. wnwehl YGuhl Yuwwhwnw| GGphnupp dh Ynndhg fulnhpGtp wnwewgnbg
UP hwiwp Juwywé wijwlbwywb thnfuwndtiph, hGunbwpwp L hpwywb thnfuwnpdtiph wpdbpwynpdwl L
Uhowqquwjhl 2nitywynid Gwypwipbippltiph qltph pwGlywgdwb htw, gjntu Ynndhg hbwnwgnptig rnipint
Gwwdwdp Junwhnipjwl pwpdpwgiwb b qGwsh Gjugbgdwh fulnhpGbpp: Wuwbu WA hpwlwlwgpwod
pwnwpwlwlnipjwl wpryntlpntd nmwpdw wnwohlb Yhuwdjuynid qhwdp Gwqgbig L Yuqlbg 7.9% (Gw-
funpn nwpyw Gnyl dwiwbwlywhwinydwoéntd 9%), uwlw)il punwpwlwbnipjnit dowynnbbpb wyn dwiw-
Gwywhwwnywénid gqunlnid EhG, np nbnbu Yuwjhl qlGwsdh 10-12% wnwnpblwh 6pwgpwjhb gnigwlh2h www-
hnydwh npny nhuytin: Qwuwnnpbb UR-0 Ywbqlwé Ep Gpypbunpwlph weel, wjlb £ wpunwpdnipwihl pniw-
JjnLd hGunbpdthghwObph hpwlwbwgnid™ pnippnt Yupniy wpdtipwynpnidhg funtuwidhtpne Guwwnwyny ud
qlwsh SpwapwihlG  gnigwlhh wwwhnynid:  UjGniwdbOwiGhy 2003p. WP pwnwpwlwlnipinilp
pwnbhwenn plpwgp nibbgwy, L qGwsdh gnigwlhyp wwhwwytg dpwgpwé 12 innynuh uwhdwGbbpneg,

S bunfph qlbph nupnulph wqnbgnipinilp Ghpwnpnid F Guph wpyntGuhwGowl gininp odwlnuwlmpnilp inbnbuwlwl wopl, huly
whninnwbyh wgnbgnipniln Gwypuyhl Ghwdniinlbbnh waonbgnipyniln vwwrdwl b GeEpnpntdbbph woh ypw:
9 OwnuympiniGabph qGepn Gwpnn 66 pupdpwluy  hbnlywy  nbwpbpnd. dh Gnndhg, pun Pugwuw-UwdnibunGh  Epblunp,
wpunwhwlbh gnenned wpanwnpnnwlwlnepywl pundn wop hwbgbiglnid [ nnp wnlumbunipiniOnid wpfuwwnwywndh woh, npd b, pn
hlpphl, hwlgbiglnid b SwruynipintGGbnh hwpwpbpwlwl Qllinh woh, dniu Ynndhg wmnwhwlnidhg unwgynng wlbwfuwnby
wpunwindnipuyhl 066 ognuinllinh dh dwul ninnynid b ng wpunwhwlb h wwypnwlplbnh vwwedwl wohl, npp Gnylwbu hwlbqbglnd F
SwpwynipntGl6nph hwpwpbpwlwl qlbnh waoh:

" Q0uwywd NniuwuwnwGh Yahnpnlwlwl pwllp L dpowbinyndp  npwlg Gwqdh L dwdhbnughl Guwenigdwdph fbGpwpbnuy
Gbphuywglned G0 tnwppbn wndpwlbn, wlniwdGiuwyOhy, Gnyniul b wpndwlwagnnid G0 wnpunpbiuyhl Gapnpnidbbnh L ounwnbplpnyw
7[1//7[/[7/7/7 Gbphnuph wa:

" «3m Ynup» nuinwdwnnipywl wpyntGplbph winpnynipynclp uwwpunwy p Gephnuph nulnwndwl wuwnown b nundby

96



hpwywl wpnynibwybwn thnfuwpdtiph wpdtipwynpdwb nbdwp Yuqobg 4.1 vinynu: Swpblywb dpwapwjhb
gntgwOhoh wwwhnydwbp, UP Ynndhg hpwywlwgywéd stgnpugdwl gnpéwnlnipynilGbtiph htwn dGYwnntn,
Owwuinbg Owb pGwysnipjwb YuGiuhy npuwdwlwb dhengltiph GGphnupp pwGYwihG hwdwywpg GJuqbg-
GGny thnnh 2ppwwinnejinh wpwgnepintlp: 20wywéd wpwohl Yhuwdjwynid thnnh wpwownyl wdkg 23.0
nnynuny qquih qbipwquwbgtny uwywrnnuywb qGGph wép, wlniwdibbw)jbhy thnnh 2powwnnninh wpw-
gnipjwl GJwqgnedp Guwuwntig qGGph YuyniGnepjwl hwunwwndwbn: Uyuwbu® 2003 pywlwbhG wyb Ywqgikg
4.6 Gwpunpn vnwpyw 5.7-h thnfuwnbG: UpllnyO dwdwGwy, pwGluhG hqujLuuLunor12 pOwysnipjwl wpun-
wnpdnipwihlG fuGwynnnipyntGGGph dnunph wwydwbGGpnud pwpépwgwy thnnujGwgdwl gnigwlhyp 2002
pywlwbh 17.5 wmnynuhg wakiny dhbsk 21.7 wninynu, hGsp UP hwiwnp Gwwunwynp wwjdwbhbtp unbinédtig
npwiwdwplyuwjhb pwnwpwywbnipjwb hpwlwlbwgiwb hwdwn:

2003 pywlywbhl dhowqqujhl wrlnnipp pGnipwapytig hGswbu wpunwhwGiwh, wjbwbtu £ GepdnLs-
Ow0 dwyw|bbph wany, wpnyniGpnd weblinpwihb hwybyzrh wybigniyp Yuwqoitkg 60.5 g pn UUL nnpwp ™
Gwiunpn nmwpyw 46.3 g pn UUL nnpwph thnfuwpbG: CGpwghy hwyh wybijgniyp Ywqubkg 35.8 g pn UUL
nniwn’ Gufunpn tnwpdw 30.9 dipn UUL nnpwph thnfuwpta, huy pGpwghy hwhy/3LU gnigwbhpp 8.3 wnin-
Ynu Gwhunpn nwpdw 9.0 tinynuh thnfuwptb: Upunwhwbdwb wshl pwgwrwwbu Gwwuwnbg Gwypwhnid-
pwjhG dpbipplbph dhowgquiphl qlbph YuyntG wdp, huy GEpdniddwb wdhG hpwywb thnfuwpdtiph hGunw-
qw wpdbpwynpniip, hGswbu Gub ppwlywb GlwinunbGbph wpwq wap:

Mbuwp £ G26] vwyuw)h, np wpwnwndnipwihlb dhongbtiph Gawlwywih GGphnuph wagnbgnipynilbp thnfu-
hwuwnnigdtig nniwnph Gywwmdwdp Gypnjh wpdtipwynpdwdp, npp hwwnwy nbwpnid Yhwbgbightin hpwywb
thnfuwndbiph wpdtpwynpdwh b wybih pwpép nbiwtph™:

hGs ytpwpbpnid £ yuwhwwih b $hlwbuwlywb hwoghl, www Mntuwunwp nbelu 00nud £ Juwh-
nw| wpnwhwbnn Gpyhn:

Jdbpp Gdwéd qupgqugniiGbpny wwydwlwynpywd Jadwpwihb hwyybyzhrb nibbguwy npuywb wybi-
gnty, nph wpynilpnd hwiwfuwnb dhowqquihlt wwhniunGbiph Gowlwywih® 76.9 dipn UUL nnpwp wd
wnéwlwapybg Owfunpn tnwpdw 47.8 dipn UUL nniwph thnfuwpb, L Gepdncddwb swéynyph gnigwlhyn
Ywaqubtg 7.1 wdopu Guhunpn nmwpdw 5.6 wdujw thnfuwpkG:

2000 pywlwlhg uhuwé whwnwlwb pyneetl thwyyned £ hwybiinipnny: 2003 pywlwbhb wyb Yuquibg
227 gipn nnipth uwd 30U 1.7 ninynup Guiunpn mwpdw 1.3 tinynup lhnI'uumb[]15 (wnwobwjhb hwybinipnp
Jwqgukg 3LU 3.4 wninynup), dhGsntin Spwagpny Gwiuwwmbuwdé tp 72.2 dipn pnipine hwytinpn (LU 0.6
mnynup):

2004 pywlwOhG Gnyybwbiu wpnibwyytig Mtncuwunwbh nbunbuntpjwl wpfunidwgdwb dhnnudp, nph
hhdGwywb pwndhs nudp, hGswbu L Gufunpn tnwphGGppG, pwpbGOwwun wpunwpht ywjdwbaaGna tha, dwu-
Gwynpwwbiu® Guyph dhpwqqwihl pwpdn qltpp, gwép ninynuwnpnypGtpp dhowggawiht $hlwluwywb
anUuJGIJnnLlJ16 L UUU nniwph pnipwgnidp: Lepphl ywjdwGGGpp, npnbp wpunwhwjnygbght uywrnnwyw
L GpnpnudwyhG wwhwGowpyh wany, Gnylwytiv Gwwuwntghl nbnbuwywb wahh, npG wpwehl Yhuwdjw-
Ynid Juquibg 6.9 wnnynu, huy nmwpdw Yupdwépny 7.1 innynu: Uywnrnnuywb qbbph wap hniGdwp-hniGp-
upl Ywqutg 6.1 wnynu” Gwfunpn nwpdw Gnylb dwiwlwwhwnwéntd 7.9 wnnynu: Uwlwjt 2004p.
Gpynnpn Yphuwdjwyhg ufuwd wpunwpdnipwihl Gphnupp 8G2nLdG6p qnpdwnptig uwwrennwywb qltiph
ypw, nph hGinbwbpny uywrnnwywb qGtph dhohl nwpblwb wdp Yuqdtg 10.9 ninynu, huy dwiwlwyw-
hwwndwéh ytpoh npnipjwdp11.7 ninynu, dhbagntn Spwgpdwé tp 10 innynu unwdh gnigwbhy:

2004 pywlwlh wnwohl hhlq wdhulbphlt wpwqwgwl wprynibGwptpnipjwl wdh wnbdwbpp. wbép
Ywqukg 7.0 wnnnynu: Gpypnpn Yhuwdjwynd wpnynibwptipnipjwl wsh gnigwlhzp qbpwquigbg uywuntd-
Gtpp, L nwpdw pbpwgpnd wdp Ywqobg 7.3 Gwfunpn niwnpdw 7.0 inynup thnfuwntG:

Swnpy t GG, np GEpnpnudGEpp 2wndhs nudp nbirbu dGnud G0 EGEpgGunhy wwpwbpbtph dhowqqujhl
pwnép qGbpp, huy GepnpnudGenh 2nepe 30 wtinynul ninnyned E Gwyph L tGEpgGunhywyh d)ninbp:

2 1998 pywlhwih aglwdwidhg htiinn unwnbguwnh JGpwlhwlqlynid b pwlluyhl hwdwlwngh Ghundwdp plwlsnippwl Yuwnwhne-
p/nLap.

d hlswbu UL Gufunpn unwphlbnhl, welinpuyhl hwpdblonh wybgniyn wuwydwlwynpdbg Gwypwhnidpuyhl dpbnplbnh wpunwhuwl-
dwl qubinh wony:

" Unhowqquypl pniluynid UV nnpwph wpdbqplnidp Gupwuintkg ppwlwGugyng npuwdwdwpluypG punuwpuwlwinipul pupthugnn
plpwgphl, pwlh nn wyl hwlqbignbg thnfuwnllyh wnwnwndnyph GGpyndwl Ypowmndwln (pwlh np Pncuwunwbh wpnwhwGowl 066
dwul wpnwhuyindwo t UUL nnjwpny) b shnfuwnlly b wponwndnyph wpnwhwlowl fupwGowln (pwlh np MncuwuinwGh GEpdniddwl
U660 dwul wpnwhwyndwo b Gynnyny), npp pnywgnbg jwndwdnipynip wpunwndnyph pntyuygnid b ppuwanbuwlwl nwnpdnbg 4P
GuyuinwlyGbnh ppwlwlwgnedp:

" Upwd gniguilipyGbpp inpywd b6 IwduwpfuupbugpG pullp Gnndhg:

" Umunwphl wipfuwunhhg GEpgpunywd dhonglbnh tnlnuwnpnyplbnh Gwqnidp b pacuwlwl pouppne wpdbpudnpnidn huliobglngd ¢
Ubnphl wndnypny QUulpywd Junpluyhl dhonglbph tdwlwgdwl, hlsa by, pn hbpphl, Gywuwnnid b ppwlwl huwndwdnid GGpnpnid-
Gbph wopl:
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Cuwn GuhubGwywb nywbbpp’ Nneuwunwbh Ynnihg wpunwhwlynn hnedph pwpén qGGpp hwpybinnnc
nwnnud wwwhnybight wrbinpwiht hwyytyzrh wabwfuwnbwy wytigniy, dbpehbu Ywagukg 87.2 dpn UUL
nniwn: Upwmwnpdnyph 00wl wObwfuwnbw GGphnuph wprynibpnid Nncuwumwbh YGGunpnGwlywb pwGyh
wpuwndnipwihbt wywhniunObpl wybjwgwl L Jugibghl 124.5 dipn UUL nnpwp’ Gupunpn twwpw 76.9
drpn UUL nnpwiph thnfuwntba:

20wjwé 2004p. Ytipohl tinwiujwyh pGpwgpnid Juwhwwih funznp’ 6.0 dipn UUL nnpwnp GephnuphG
(UGpohlu Yuwwywé tn «MnulGLph» Ynnihg «3ntqubulyllpbiqua» pOytpnipjwl qGiwh Guuwuwnwyny dh-
GwlOuwynpdwh hGw), nwpyw wpnynilplbtipng Ywwhwwih gnin wpwnwhnupp qtipwqubgbg 10.0 6 pn UUL
nniwnpp, nphg, pun YR qGwhwwnnidlGtiph, 7.8 dipn UUL nnpwpp dwubGwynp hwwndwéh Ynnihg Ywwhwwih
gntin wnpwnwhnupl tp (2003p." 1.9 Gipn UUL nnpwp): MGunp £ G26), np pwOlwihG hwiwlwpgnid tnwpygw
wnwohb Yhuwdjwynid updwdwiytn uwhwnwih wpimwhnup qpwbgybg, npp jwy wpunwgnnid £ 2003p.
plnjwjilnn npuwiwdwplyuwjhl pwnupwywbnepjwb wagnbgnipnilp: Uwyw)l 2004p-hg uluwdé Ynin npw-
Gwywpywiht pwnwpwlwlnipjwl wpryniGpnid pwpdpwgywé nnynuwnpnyplbpp hwGqbgpht nwpyw
yGponid pwllywjhl hwiwlwpgnid Yupdwdwiytin Yuwwhwwih 3.0 dipn UUL nnpwp gnun GGphnuph: bGg
Jbpwpbpnd £ ns pwGyuwjhG hwndwéhl, wwyw wyuntbn ntnblu qpubgynid E uwhwwih gnin wpunwhnup,
sOuwjwé JGpohGu Ypdwuingb) Ep' 2004p. Ywqubtiinyd 10.8 djpn UUL nnpwp (2003p." 12.2 dipn UUL nnjwp):
Ownuwptpypjw ninnwyh Gepnpnudbtpp, Yhdwbnyndh qGwhwwniGtinng, 2004p. Ywqutghlt 9.4 dipn UUL
nniwn Owfunpn wnwpdw 6.8 4ipn UUL nnpwph thnfuwptbl: MGunp £ GG Gwl, np sOwjwé ninnuyh
GtpnpnuaGbphG, Nncuwunwbh dEnbGwnpynipyntGbbph wybjwgnn wpunwphb wpdnipwihl Gaiphnupnid nbinbu
gtipwyzhn dwu G0 Yuginud pwGYwihG Jwpytipp:

2004p. L wpunwphl hwnydwéhg tynn dGynudlGtpp, hwnwwbu Gpypnpn Yhuwdyuyned uwwé
(wjbwéwlw| wpwnwpdnipwihl GGphnuph hbw, bnhnﬁmnwﬁph” wnole Ywlqlbgpht Nniuwuwmwih
yehunpnGwlywb pwGyha. wib £ quwb®| rnipint wijwlGwlwh thnfuwpdbph wpdtpwynpnidp UUL nnpwph
GUwwndwdp, pb Wwhb unwdp 6pwgpwihb dwywpnwynid: 3wyyh wnbbind pGpwghy hwayh wpniGwyynn
(wjlwéwyw| wybigntyp Nnuwunwbh YGaunpnGwlwl pwOysd wynphy dhpwdnbg wpunwpdnipwihl
ntyuynid” Gwwiwnwly hGunwwlnbind Ypdwuinbp rnipint ppwywb wpdtpwynpiwb wnbdwp: Uwluwyl, p
wnwpnpbpnipjwl Gwfunpn wwpdw, sbgnpugdwl qnpéplpwglbpp, rnipint wpdbpwynpnuip quubipnt
wnneind, wOwprynibwybivn £hG, pwGh np wpnwhwbdwb wdnn GwdnwnGtpp gnignpnytighb dhowgquhl
ontjubbpnud UUL nnpwph pniwugdw0 hGwun, nph wprynilpnid nudbnugwl dGpnudGbpp wGjwOwlwb
thnfuwpdtph Jpw: Onfuwptlp nudbnugwl dGpnudlGpp Owbk qGwdh Jpw, pwGh np MncuwunwGh
yeownpnOwywb pwGyls ph Jpdwyh stp wdpnnonghlG hGwn pwpbp wpunwpdnyph weph hGnbwlpny
inbGunGuncpntlnd hwyinGjwdé wybiigniy rnipihG: UpnyniGpned WGGnpnGwlwb pwlyp sywpnnugwy
wwwhnyb| hGswbu hpwlwh thnfuwnpdtph wnpdtipwynpdw, wjGwbu k] unwsdh dpwqpuyhb gnigwbhGbipp:
Qnwhgytig 11.7 winynu unwd, dhGsnbn Spwanpdwé tp 10.0 winynu: Mnipint hpwlwb wnpdtipwynpdw
nbdwp Ywqgubkg 7.5 wnynu 0.5 winynuwihl Ytwny qbpwqubgbing Spwapwyhh gnigwlbhpp, huy
wiJwbwlywb thnfuwpdtiph wpdpwynpdwb nbdwp Yuqguitkg 6.1 wninynu:

2004p. Owyph hwiowpfuwphwihl pwpdp qlbpp hGppwlywl wGgqwd pjniebh GHwinwnGbph 6pw-
gpwjh0 dwywpnuwyhg qbipwqwbgdwl ywwdwn hwinhuwgwb: Upnynibpnid pynietih hwyGinipnp Ywqitig
687.0 dipn nniprh Ywd 3LU 4.2 wninynup (YwaGiupy dGpnnny hwdwpyywé), dhGsntn Spwapdwé tp pynpbin
hwybnipnh 83.0 dipn rnprh Ywd 30U 0.5 tnnynu gnigwbhp: 2Gwjwé pynetih GUwdnuinGGph pwpdp wadha,
Ywrwdwpnipjwl hwplwpjneptitnwiht pwnwpwlwbnepnibp pnhwlnp wrdwdp hpwlywlwgytg wwh-
wwlnnwywb ninnnipjwdp pnyyp sinwpny Swfuubiph pOniwyGnd” Gwdnunbbph 60wl pwpép wsh dwiw-
Guiywnowlnid: 2004p. pjnptip Swiuubipp Yuqgukight 3LU plnwadtkOp 16.1 tinynup:

Unyniuwly 1
1993: 1994: 1995 1996: 1997 1998 1999: 2000: 2001: 2002: 2003: 2004*
Snlynup ILU-ntd
GnuuwoGnbumpniG Y820 851 720 7.3 65 57 7.0 67 69 60 55
UprynLGwpbpnep)nt . 344: 328: 290 295: 283: 299 30.8: 314: 282 27.0: 27.1:
Swewynipnittn 491" 512° 549 545 57° 568 551 541 56.8 59.2° 595

UGJwlwlwl 30U (Gpn pnepth) | 17150 61070 15411 21461 23431 26301 48231 7306 8944! 10817! 13201 16779

7 Stinbuwgpuinmppul ko qrymipiniG nilh «boplnpulpy hwulwgnipnil, wl Flwwpnwgh Gjwquonyl uwhdwlupuwlndGbph
nbwpnid hnfuwndbph hwuwnwunwenywdo rbdhd npnbignbyne wpyniGpnd  npwdwywnluyghl pwnwpwlwlnipintln Ynpglned t pn
wnyntGuiybunnepinc 06 ne whlywfunipnlp.
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3LU hpwhwh ws © 870 41270 410 34) 140 531 64 100: 51 47 73 7.1

QGw§ ( dwy. dhohl) 874.2: 307.7: 197.6. 47.8. 148 27.7: 857 208 215 158 13.7. 109
Qs (dwd. deng) - ST 72200 110, 844 365 202 186 151 120, 117
Wbmwl/w[i pnLobi
tlwdnwnALU - 133 11.4° 126 154° 17.8 1720 167 204
SwhubpAWU -1 209 1741 168 146 1510 159 151 161
MulywunpnALU . 730 1040 6 89 770 60 -42. 08 27 13 15 42

Onnh (uyl quiligluwé (dwd. Yting): : : : : : : : : :

dLnn enipih 409° 1207° 2758 357.3° 460.4° 6336 0932° 1569° 2138° 2860- 3962° 5299
Onnh quiiqUuwsh tnpnfunipyncl S C S e
(wnnlynuwjht) : © 21650 1126° 29.6° 288 376 567 5800 363 338 385 337
OnnuyGwgnid  : 5140 142 157 174 20.8° 168 17.5. 20.7° 231, 258 276

Llnhwlnip wponwhwnid - & © 67.8:  829: 90.6: 869: 744. 756 1050. 101.9: 107.2: 1359 1832
LOnhwlney Gbpdnionud - 505. 626 681 720. 580 395 449 538 610. 761, 948
COpwghy hwphy 83" 75 117 26° -21° 222° 446 334 309 359 582
QGpwghl hwzhy/3LU B 290 227 28 06 07 116 172 109 90, 83 103
UbpdmiodwG bwelnyp 120 120 240 200 29 25 24 46 50 56 7.4: 115
®nfuwpdtip (RNLpLh/nniwn) T 099 219. 456, 512 578 971, 24.62. 2813 29.17. 31.35. 30.69, 28.81
QnpowanynLpynLG ! 57 75 89 99 113 133 127 106 90 79 84 83

* 2004p. gnigwlpplbnn Jbngywo G0 IJwdwpfuwnhuyhl pwllyh qblynyghg, hlswbu Gwl Uhowqouyphl pplGwluwlwl yhowlwagnnt-
pnilpg:

dbpohl wnwphlbph qupqugniibtpp gnyg G0 wmwihu, np MntuwunwOh nGnbunipjwb 2wndhs nudp
ntinku 00nLd £ pwpdp Glwdwnwpbpnipjwip tOGpgbwnhy wwpwlpbbph wpunwhwbnudp: Qwuwnnpbb dhw-
Gawlwy sh Yunbh wbnb, np qupgwbnid GG Gepphb wdh Gnp dGluwbhgqibbp: UhLubnyb dwdwbwy, qbpw-
Yznnid £ GEpnpnidwyhG rhuyp, npp uwywé t Ynpuynpwwnhy Yuwnwywpdwb hhdGwfulnhplGbph, nuunwyw
hwdwywpagh, hGswtu OGwb wy] swpwwhnidltph hGw:

Nnruwunwlh wpunwphl webnnepp

Unymuwly 2
dipn WU nnpwn
1996 . 1997 © 1998 : 1999 : 2000 . 2001 : 2002 : 2003 : 2004
UntnwhwnLd . 906: 89: 744 756 1050 101.9: 107.2: 1359 : 1832
UbipdnLéned 68.1 72.0 58.0 39.5 44.9 53.8 61.0 75.4 94.8

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

UnmwphﬂumthnhanuJElLunanJnLEli 1587' 1589' 1324' 1151i 1499' 1557' 1682' 2113' 278.0

1996-2004 pywlwObbphG, pwgwnenipjwip 1998-1999pp., NnLuwuwmwih wpwnwphb wrbiinph dwywi-
GGp0 wyblwgtb) GG: 1998-1999 pywlwbbGtpht wpwnwphl welinph 2ppwbwnnipjwb swywbbph GJwgniip
wwjdwbwynpybig 1998 pywlwlh dqlwdwiny: 1997 pwlwlhb qpubgwé 158.9 dipn UUL nnjwph wp-
nwphl wnlnph swywip 6qlwdwdh htnbwbpny 1999 pywlwbhb Ypdwinygtig 2nipe 43.8 dipn UUL nnjw-
npnd: 1999 pywlywlhg uyuwé L 2000 pywlywbhb qpwbgywé 10.0 tnnynu whlwfuwnbw nbnbuwlywb wanp,
nph0 Guwuwnnn gnpénGGEpp GUwpwapywd G0 Ginepnid, Nnuwunwbh nbGnbuncpjwlp 86qlwdwaiohg hbinn
Gnp pwth hwnnpnbg, L wpnbG 2000 pquwywbhG qpGpb yGpwywbqlytght dhGsaqlwdwdwihl wpwnwphb
wnbwinph dwyw|Gbpp, L Gwiunpn nmwpdw GHundwdp wap Jugitg 30.2 ininynu: UpntG 2002 pwywbha,
1997 pywlwbh hwitdww, wpnwphlt webnph swywG6n0 wybiwgwb 9.3 i pn UUL nnjwnpny: 2000-2004
pp. qnulgytig wpunwphlt wrlinph éwywilGtph 19.8 winynu dhohlt wdh nbiw: Uwulwynpwwtiu 2003 L
2004 pp. nOwntiunipjwl hwiwwwwnwufuwlwpwp 7.3 L 7.1 wninynu wap Gawlwywih wanbgnepjnil nibb-
gwy wnwwphl welinph wdwbtph wdh ypw, npp Juqubig 25.6 L 31.5 ninynu:
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Upinwhwlned, ™ paswbu bplnud £ wyniuwlhg, SqGwdwih wantgnipntlp wpnwhwGiwd Swwi-
GGph Jpw Gwlwlwih Gnwy, nph wpryniOpnid 1998 pywlwbhl wpwnwhwbnidp Ypdwwndbig pnipg 12.5
dipn UWUUL nnpwpny L Ywqobg 74.4 dipn UL nnpwip: 1999 pwlwbhg wpunwhwGiwb sww06pb wpnbG
wybjwgwl, pwgwnenipjwdp 2001 pqwlwbh, tpp qpwlgytg wpunwhwbiwb swywltph Ypdwwnnid: Up-
nwhwbiwb dwywGtph Ypdwuinnidp ywypdwlwdnpdwé tp dh Yynndhg hpwywb wpnyniGwybn thnfuwp-
dtiph wpdbpwynpdwdp, dnwu Ynndhg hwiwfuwphwihl nlunbunipjwlb wsh nbdwtph nubnwndwdp,
hGswtiu Gwl dshowqgquwihG 2niywyncd Guyph qbh 12.2 wnnnynu Gwqiwdp: 1999-2004 pywlwGGEphG nnpw-
pwjht wpunwhwjnnipjwip wpunwhwbdwb wsh dhohlt nGdwp Ywqibp £ 17.4 wninynu, pln npnd 2003 L
2004 pdwlwbGtph0 wdp Ywaqob) £ hwiwwywwnwufuwlwpwp 26.8 L 34.8 wninynu’ 2002p. 5.2 wninynuh thn-
fuwptl, hGsp wwjdwbwynpgwé tnp dhpwgqujhb pniywbbpned EGEpgbunply wwypwlplbph hwiwuwphwjhG
qUtiph awpniwyynn wdny:

Uwpwbpbbph wpunwhwdwb jurenigwédpnid wiklwiké inbuwlywpwn 42hrb nllb0 hwdwwwnwu-
fuwbwpwn Gwypp L Gwypwhniipwjhl dptippbtinp, dGwmwnbtpp, quqgp, dGptGwhtpp L uwppwynpnudGtipp,
phipwywl wpunwnpnipjwl wwpwbplbpp, thwynp b thwynjw hptpp, pwOlwnpdtp dGunwnbbpp: LaJwé
wwnpwlpwhudptph wmGuwlwpwp Y2hrGGpp 2003 pywywbh wpnwhwOiwb dbe Yugib] G0 hwiwwwwnwu-
fuwbwpwn 40.3 wninynu, 15.3 wninynu, 13.8 ninynu, 8.6 winynu, 6.7 winynu, 4.3 ninlynu, 4.1 inynu:

UpunwhwOiwl wpfuwphwgopwywb Yurenigwdépnid npwtiu hhdOwywb funanp wnbnpwjhG gqnpé-
pGytnp GpynpObp wnwbGabwbnd GG GYpndhnipjwl Gpyphtpp, dwulwynpwwbu QGpdwbhw(, Lhnbnwln-
Gtpp, Puwihwa, CYbjgwphw, UM Gpyplhpp wppnid 066 Yohn GO Yuqdinid Phjwreniup, Niypwhiwh b
AQwqwfuunwbp: 2003 pqwywbh nyjwibbpny dbpdwlhwih wmbuwywpwnp Y2hep wpnmwhwbdwl Yweneg-
Jwépnid Ywqdb) £ 7.8 wnnynu, LhntniwnbtphGp' 6.5 wninynu, hnnwihwihlp® 6.4 wninynu, GyLjgwphwihlp
4.4 innynu: UM3 Gpypbtph wnGuwywpwn Y2hep gl £ 15.3 wninynu, huly UUL-hGp 3.2 ninynu: 2003 pyw-
Ywbh wpunwhwldwb 20.4 innynup pwdhG £ pGYyG wuhwywb GpypaGphG, dwubwynpwwbu 2hGwunwbhl
6.2 ninynu Yorny L GwwnbGhwyihl® 1.2 tinynu Ynrny:

Swpy £ G261, np 2000 pywlywbhg uyuwé Bypndhnipjwlb tGpynpGtiph wGuwlywpwn Y2hep Guqbp £
57.9 wminynuhg 2003 pywlwOhG hwultiny 54.3 wnnynuh: LYwqb] £ Gwl UUL-h nmGuwlwpwn Y2hrp 2000
pywlywbhl 4.5 winynu, 2003 pywlwbplb 3.2 nnynu: Onfuwptlp wa £ Guwnynd UN3 L wuhwlwb Gpyp-
Gtph gnigwlbhpGGpnud 2003 pywlywbhG UM GpypGeph wnGuwlwpwnp Y2hep Ywuqdb) £ 15.3 ninynu 2000
pywlwbh 13.4 wnnnynuh thnfuwntl, huy wuhwlwb GpypGtphGp 20.4 wninynu’ 2000 pywlywGh 16.4 wnnynup
thnfuwpbG:

Lbpdnioned. 1998 pywlwlh dqlwdwip pwgwuwpwnp winpunwndwy Owbl 1998-1999pp. GLpunLs-
Gwl dwywbGbph Ypw: dbpohbGltiphu Ypdwnnip wwjdwlwynpywdé tp dqlhwdwih hbGnbwlpny plGwysnt-
pjwl hpwywb GYwdnwnbtph qqwih waydwdp: Uwubwynpwwbu hpwlwb wpfuwmnmwydwpdbph Ypndwwnnedp
1998-1999 pywlwGGEppl Yuagibkg hwiwwywwnwufuwbwpwn 10.0 L 23.2 winynu (1998 L 1999 pwlwl-
GGphG gpwlgybig 27.7 L 85.7 wnninynu wnnwpblywh dhohl qGwa): 1999 pywlwbhG GGpdnuénidp, 1997 pyw-
YwbOh hwotdwwn, Gjwgbig 32.5 dipn UUL nnpwpny L Jugutig 39.5 dipn UUL nnpwp: UjGnihGunl, 2000 pyw-
YwOhg ujuwé, wypwbpbbph GEpdnéncdp npulinptig wdh dhwnnd, L wpnbb 2003 pqwywOhb gbipwquibgtig
1997 pwlwlh dwlywpnwyp Ywgubin 75.4 dpn UUL nnpwnp: 2000-2004pp. GGpincédwl wdh dhohl
nbidwp Ywagutig 20.6 inynu, pln npnud 2004p. wdp Yuqutig 25.7 nninynu’ 2003p. 23.6 nninynuh hwibdwwn:

Lkipdniédwh by dbd wnbuwlwpwp Yzhn Juqginn wwpwlpwihG fudptiph dbe wnwO&Gwlnid t
«Ubpthwbtp, uwppwynpndlbpy wwpwbpwhundpp, nph wnbGuwlwpwn Yphnt plnhwGnep GGpdncédwb
utp, 2003 pywlwbh wndwbbpny, wiklwpwpdépl £ 37.4 winynu: Pwpénp wbuwlwpwp Yohe nlbbb Gwb
ulnclnp, fudhspltinp, dtuwfunwnp L gyninwnbuntuwywb wwpwbpltpp, npnGp Yuwaqinwd GG pnhwGnep Gep-
UnL6twb 21.6 nnynup: 3wonpn 066 fundpp phohwlwl wpunwnpnipjwl wwpwbpbbnb 60 L ytpehGatphu
mbuwlywpwp Yzhep 2003 pwlwlhG Ywqobp £ 17.4 wnynu: buy dGnwnwlwb pGnyph L pnpwjhl
wuwpwbpbtpp Ywquob] G0 pnhwnip wwpwbpwjhG GEpdniédwh 6.9 L 4.2 nnnynup:

Lbipdniddwl wuwphwgpuywl Juenigqudépnid npwbtiu funpnp webinpwjhG gqnpépGuybp GpypGbp
GnyOwbu wpwbdbGwbnud GG GYpndhnipjwb L UM3I GpynpGbpp, hGswbu Gwl wuhwlwh Gpypbephg 2hbwu-
nwlp L Gwwnbhwb: Gypndhnipjwb Gpypbtinhg 9Gpdwbhwih nGuwlwpwp Y2hrp 2003 pdwlwbhb Yugliby
t 14.1 winynu, bunwihwihlGp 4.2 ninynu, Spwlupwjhbp 4.1 nnynu: UN3 Gpypbtiph 0k wnwGabGwnd GG
FGlwnniup' 8.6 winynu, NLypwhbwh 7.7 ninynu, Twquwiuutnwp' 4.3 nnnynu Yorny: POswbu wpnwhwbiwd,
wjlwbu £ GEpdniddwb Ywrenigdwdpnid Gywwnygnud £ UUL nbGuwlwpwp Yorh Gugned. 2000 pdwlywGhG
8.0 inynu, 2003-hb" 5.2 ninynu:

'8 2004p. wmnwhwGiwG L GEpdndtwl  Sufuy Gbpp gnigulpyGpn’ pun EppGeph L wypwipwfudpbnh, Ypowlwepnipiuwl pugu-
Yuynipjwl wuinowneny GGpwedwd s6G Ginipnid:
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Swjwuwnwbh nbnbuwlwh hwpwptpnepynlGGtpp NnLuwuwnwbah hbn

COnhwlpwwbu 33 nbGunbunipjwb hwdwn Mnuwunwbh nGp ne GowGwynepynilp pwyjwlwh 066 £ ng
Uhwjl wnbwnph, wyp Gwl h0wluwlyub, hwnyuwwbu dwubwdnp npwbudpbpnbbph ne onwntpypjw nun-
nwyh GGpnpndbbph nGuwbyncbhg:

Lwfupwl wpuwphl wrlbinph qupqugniibbph dbpnénepjwlb wbglbip, Gwiu funubiGp NnLuwu-
nwbhg Iwjwunwb npwiwywb thnfuwbgnudbbph, hGswbu Gwb ninnuyh GGpnpnedGbph dwuhG: JdbpohG-
GGpu hpblg nbuwywpwp Yornd qbpwyzenn G0 pGnhwlnip hnfuwbGgnudGbph, hGswbu Gub onwnbpypjw
ninnwyh GGpnpnudGEph dGe: Hwbg ypw twhwhb wgnbtignipynih niGGG Nncuwuwnwbh hbn ywndwlywbnpbG
dLwynpywd nlnbuwywb hwpwpbpnep)niGGbipp:

1998-2004pp. plpwgpntd MniuwuwnwOh Ynnohg hpwlywl hwndwénid Yuwnwpdwd Ghpnpndbbpp
Jwqubighb 290.8 010 UUL nnwn plnhwGnip onwpbpypjw ninnuyh GepnpnudlGtiph d6p 27.0 iinynu inbuw-
Ywpwp Yznny '

Unnple GGpyuwjwgdwé GG Nncuwuwnwbh Ynndhg hpwlywlwgywé GepnpnudGbph dwdwG6pp pun
hhiGwlwa gnpénilbnipjwl nbkuwyGeph.

Unyntuwly 3

a6 Uun nnjwn

1998 © 1999 : 2000 . 2001 - 2002 - 2003 - 2004

UttnwnuwagnpdwlwG wpryntbGwpbpnipntG P 294 000: 0.00
Pdywlwl uwppwynpndGbph, swihhs Lowwhywwe - S S

uwpptiph L dwdwgnygbbph wpunwnpnepynll : : 0.00 : 56.29 : 0.00

ElGhupwtatinghwh, quah, wnwp gph L gninpznt : : : :

wnwnwnpnepyntb b pwfuncd : : 138 ;  0.00 ; 31.28
' 3wunnulwl nbfuGhlugh htwn Yuwws gapéniGeneyn -~ 00 321 022
' Ubbwowfu welwnnip b welannip gopéwlywyG6ph dhongnd, = LT
pwgh wywinndtipblGwbtph L dninnghytinGtph wrlinphg : - 015 1.77 __2_90

ShOwluwywd sheGmpnmepyne o 100 - 000 : 11.91
BT © 156 7.6 - 329
oGqwosGp | 4320 | 5146 | 4313 | 2890 | 7.03 : 6843 | 487

1999-2002pp. NnLuwuwnwbh GGpnpndlGtipp 33 wbwntunipynbned Yupniy Gdugbight’ 1999p. hpwyw-
Gwgyty tp 51.5 410G UUL nnpwph GGpnpnd, huly 2002p." 7.0 016G UUL nnpwph (Rncuwunwbh inbGuwupwn
Uzhrp 1999p. 37.1 wninynu tp, 2002-hG° 5.0 nnnynu), nphg htinn Ybpwlwqlytght GepnpnudGbph dwjwi-
GGpp, LW wpnbG 2003p. uyuwd qtipwqubgtghlG 1998p. dwlwpnuwyp: LGpnpnudGEph Yupniy Gwgnudp
Gwulbwyphnptl wywjdwbwynpywé tp whnmwywb dGnGwpynep)nilGbbiph 066 dwuh ubithwywbwGnphdwdp,
hGs0 wpunwhwjingbg Gwb 1999-2001pp. plnhwbnip onwpbipypyw nunnuyh Geipnpnudbbph Ypdwmdwdp:

Uptlp, np 2003-2004pp. GGpnpnudGBph 066 Swdw Gbpp wwjdwlwdnpwé EhG NnuwuwmwGh
wwpwnph nhdwg npn2 dbnGwpynipntGGbph npwidwnpiwidp: LyJwéd nwphlbpht AntuwunwOh Ynnohg
ninnwyh GGpnpnudlGbpp wwppbpwywb plnygp s60 nuGbgh, pwgh dGdwéwiu wnlinph ninpnnid hpwlyw-
Owgywé GGpnpnudlGtphg, npuntin, pun tnipjw, GGpnpnudGbph hGnqGdwl dwdybunp  hwibdwwnwpwnp
Juna L

Nnruwuinwbp 3wjwunwbh hwdwp ng dhwjl ninnuyh GepnpnedGph, wyp Gwb dwuGwynp npwGu-
dtpinbtph L gnpénbwjhb GwdnunbGbph wnuntGghwy wnpjnip £ UwuGwdnp wnpwbudtbpnbbph L qnpén-
Guwjhb GwdanLinGEph qbipwy2he dwup unwgynid £ Mntuwunwbhg (2004p. pGnhwbnip dwulbwynp wnpwbu-
dtipnGtph L gnpénlwyhl GYwdniinbbph dnnn 74 wninynup unwgyb] £ Nnwuwunwbhg): Iwdh welbiny
00wl pwhuqwdénipyniGp L wyl, np JbpehGGhpu hwiwnpynwd G0 pGpwghy hwyh $hlwbuwynpiwd L Gep-
phlG wwhwGowpyh fupwOiwb fwlwb qnpénh, Ywpbih £ wub], np 33 nbwnbunipjwl qupgugndbbpb wyu
wnniiny qqwih Ywujwdé G0 Mntuwunwbh inGunbuwywb qupqugniibbiphg:

Mnruwunwbhg $hahwywb wbdwbg Ynnihg ns wnbinpwjhb Guwwnmwyny lhnruwl]gnuj[]bnhz1 gntwn
Gtiphnupp 2004p. Ywqub) £ 350.7 916G UUL nnwp’ Gwhunpn tnwpyw hwibdwwnnegjwip wybjwgb) £ 42.7%-

" In1Guinnwh inbuwlwpwn phep 19.0 ninhnu, Swhwnuyplp’ 11.0 tnlnu, UWUG-plp° 9. 1 innlnu, Spwlupuyplp’ 8.6 tnnlnu:
2 2002 pyulpwGhG Guifunpnng twphlbph YhowlwepnipniGG puwn gnpdnGbnipiuwl inbuwlGph puguiljuynid E:
2" Ubpwinnid F dwutwnp impwlupbmnttan L qnpdnluypl Glwdniinbbnp:
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ny: Onfuwlgnuibbph wybjwgdwbp dh Ynndhg Guwuwnb] £ Mntuwunwbh pwpdp nbGnbuwlwb wdp, Yjneu
Ynnihg UUL nnjwph Gywwmdwdp pneuwlwb pneppnt wpdtpwydnpnidp, npnbp £ hwbqbgptp GG AnLuwunw
GnLd nnpwpwyhb GywdnwnGbnh 34.7%-ny wth:

Swywuwnwbh hwdwp Nneuwunwbp hwdwpdned £ inpwbudtipnbGtph L qnpénlwjhG GYwdnwinGtph
wnpjnip, pwbh np MneuwunwbOh hGn Swjwunwlp ywndwlwbnptO nbbghbp £ L wydd £ nlbh pw-
nwpwywb (wy hwpwpbpnipjnibGtn, hGsp h mwpptpnepnca wyp GpypGeph (oppGwy UUL-p Ywd GYpnyyw-
Ywh GpypGeph), dGp hwptGGwyhglbbpht dGppwqwuincd £ Gpyhp dniinp gnpébpnt, pGwynepinthd hwuwnw-
nbne, wfuwnwOp gqnGtint L wy nddwpnipyntGGbphg: Ujnwu Ynndhg funphpnujht dwdwGwybbphg Gpynt
waqqbiph unynpnypltiph nmwpptipnepjncGbtipp L Gqquywl ndqwpnigyntGGbpp GjwquwaniyGh 66 hwugywé:
Uju gnpénbGENG £, hwdwygdbind wjb hwlqudwblph hGw, np Mntuwuwnwbh nlGunbunipyntlb wybih wp-
nwnpnnuyw b L w2fuwnmwywndb k' pwpén, dbp Gpyphg Mntuwunwb wfuwnnidh hnunilnepjwb fupwG
G0 hwlnhuwgbi: Ntunp MnLuwunwbh nbnbunep)nibp Yupbinpynid £ 33 hwdwnp Gwb wfuwnnedh 2nugh
nbuwyjnibhg, L pwGh np wpfuwwnnidh hnunilnigjnitlp MnuwunwO pwdwywOhGa 066 £, gwlywgwoé
wlpwpbOwwuwn thnthnfunep)ntd wpunwhwynydned £ dGp wfuwwnnedh 2nilyugned YuenigywépwihG thnthn-
funipjniGhtipny: LpGGp Oh Ywplnp hwlqwiwlp Lu, np Mnuwunwb wpfuwwnnidh wndh wpnyniGpncd
wbinh £ nGGGNLY wpfuwnmwywpdbph gniquidhunnid:

NnLuwunwihg 33 $hahwlwl widwlg ng welinpughl Gywnwyny thnfuwbGgnudbbph Ywenigwépp '

Nntuwunwbhg unwgywd npwidwywb dhonglbph Ywrnigwédph niuntdbGwuppnepinilp gniyg £ wnydbg, np
npwiwlwb thnfuwbgniilbip G0 unwgynid Nnruwuwnwbh 81 dwpgtiphg nu hGpGwywp 2n9w00hnhg1: L0n npnud,
G2qwé npwidwywh thnfuwGgndbbph dhwyl 45%-p unwgynid £ Unulywjhg: Hpwdwlwb dhongltip thnfuwbgnn-
GGpp Unuyywynid hhdGwlwnd qpunywé GG wnbinph (thnfuwGgnnGGph 32.5%-p) L 2hGwpwpnipjwb (thnfuw-
gnnltiph 32.0%-p) npnpunGGpnid: Cunn MnuwunwOh unghw-nGunbuwwb hhdGwywb gnigwbhpGtph nhGwdh-
Y GUwpwagpnn wyniuwybabph Unuyuwynid 2004 pquubhl dwlpwéwiu wrbinpwpowlwnnep)niGl wybijw-
gt £ 8.3%-ny, pGwlywpwbuwihb 2hGwpwpnepynilp’ 3.0%-ny: Unuyw pwnwph dwgwd nininGtpnid gpunywé-
Gtpp gpjwénipynilp pwywlwbhb 066 t:

Nniuwuwnwbhg utnwgynn shongltiph 6wywny 2-5-nn nbntpnud G0 Upwulnnwph Gpypwdwup, 2hwnwh
2nowlp, Uwhuwih hwOpwwbwnnipinilp L UwGlyn MbEwnbppnipg pwnupp: Laqwé 4 nmwpwéwnowbbbphg thn-
fuwbgnid YwwnwpnnGtpp hhdOwywbnud gpunywé GG 2hGwpwpnipjwl npnpunncd, hGsh nGuwlwpwn Y2hep
Gpwlg thnfuwGgnudGbpp Swywnid hwiwwwwnwufuwlbwpwn Ywugind £ 77.2%, 88.2%, 71.8% L 35.5%-n:
Upwulnnwph Gpypwdwuntd plwluwpwbwihb 2hGwpwpnipjwb wdp 2004 puwlwbhb 8.8% Ep, 2hwwih 2pow-
Gnud 11.8.5%, Uwfuwjh hwlOpwwbwnnipjnilnud 2hGwpwpnipjwb swywiGhpp Gwab) GG 9.8%-nd, huy UwGywn
Mbwbppnipgnd wybjwgt) 15.6% -nd: C0n npnid, Mnuwunwbh npny dwpgbpnud (Upwubnnwph Gpypwdwu)
gnpénud G0 2hGwpwpwlywb YuwgdwybpwnepyntbGbp, npunbn wpfuwwnnd G0 66p hwypGGwyhgbbpp, L Gpwbg
wfuwwnwywndh npnawyh hwunwwnwapywé dwup Godwd YugiwybpwnipntbGbbpp wywnptpwpwnp thnfuwbgnid
G0 3wjwunwb 2hGwpwpbbph pGunwbhpGEphG: 3wpy £ 626, np NnuwunmwOhg npwdwlwb thnfuwbgniiGtn
hpwywlwgbnnGbph hpolGwywb dwup gpundwé £ 2hGwpwpnipjwl L welinph npnpinGbpnid, pGn npncd 2hOw-
pwnnipjnitlp gbipwynnid £ wnlinphG pwgwnenipjwdp gh pwbh dwpgbph:

Cuwn Iwjwunwbh 2ppwluwihb Yurnigdwéph Gplwbwplwybbpp unwbned GG Mntuwunwbhg nunwpyynn
thnfuwbgniiGbph 48.8%-p, dO0wgwés™ 51.2%-p pwdh b pGyGnd dwpgbiphl: Iwnpy £ GG Gwl, np dwpgtiphg
npwdwlwb dhongltipn unwgnnGtph dnun 81.6%-p wyn dhongltipp uwnwgt) £ Mntuwunwbned hGwpwnpnipjwb
ninpunntd qpwnywétinhg, hGsp Jywynid £, np wydbh 066 phy G0 Yuqind dwpgbiphg Mncuwunwl oGYows L
w)jbwntin 2hGwpwpnipjwdp qpwnynn dbp hwynptGwyhgltipp: 33 dwpgbip Mntuwunwbhg thnfuwbgnuibtiph 6wyw-
(ned wiklwubks nbuwlywpwn Y2hep Chpwyh dwnghla £ 19.2%:

1. Unpynipn - Uninbiplynhg 37 phaplwlwl whdwlg wihindlny unwgynn ns welbuinpuypl Guuinwlyng hnfuwlbgnidabnh
LuwnrnLgyuwdph pwgwhwyndwl Guwumwlny pinwhwlwgywds 37 4P hwngdwl wadthnihntdatnn:

LptiGp, np, hwdwfuwphwjhG 2niyuyncd ytpohG tnwphGbphG Gwyph qGtph wGbwfuwnby wdh hbwn
Juuwywd Mntuwunmwbh inGunbunipjnbned Yub «hnpwlnwywb hhwlnnipjwby» GwiuwbwGGtp: UuphOpl®
Gwyph BwdninGbph hwayhb whplnhwwm wann wwhwbownyp ng wpunmwhwbh hwndwénid hwbqbignb &
qlbph, hGunbwpwnp L wyu hwindwénid gpunywébbph GUwiniinGbph wsh, hGswbu Gub hpwlwh thnfuwnp-
dtiph wpdtipwynpiwb: U)o thwuwnp, np dbip hwypbGwyhgltipp Mntuwunwbned hhdaGwywlnid gpunywé GG
ns wpnwhwbh §yninnid, pniy| £ nwihu Gapwnnti, np 33 nbwnGunip)nilp wlninnwyh Ypnid £ «hnpwbnuw-
Ywb hhdwlnnipjwb» wgnbgnipjnclnp:
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:l Lhnhwlnin inpwlupbninbbn (we wrwlgp), (4G UUU nnjwpn)

Lunfph dhowqquuypli ghli
=TT T MwwwunwGh Guigph wpnwhwGned (dipn UUG nnjwin)

Lbpyuwjwgywé qpudhyp npnawyhnnptb gnyg £ vwihu, np Gwdph qGGnph wlninnwyh wgnned G0 dGp
Gpyhp hnunn LpwbudtinnGtpp anu22: Wjuhlpl' qwihu GGp wjhb Ggpwhwbgdiwl, np ng Shwyb Mntuwuwinwbh
GGpphG nlwnbuwywb hpwnwnpénipyntGlbpp, wy) Gwb Guyph dhowggquwihb qGGph twwnwbndbtpp Ywpnn
G0 wOninnuyh wagnb| Mntuwunwbhg unwgynn inpwbudbpnbbph, hGnblwpwp L 33 nbnbunipjwb ypw:

Jwjwunwbh wpunwpht werbnnipp NncuwuwnwGh hbun

Unymuwly 4
dia UuL nnjwp
©1997 © 1998 1999 - 2000 - 2001 - 2002 - 2003 - 2004*
UpwnwhwGnid : 629 -  40.0 - 33.9 446 60.5 : 64.7 . 944 - 75.3
CUbpdmond . 2159 © 1914 . 1499 . 1372 . 1737 . 1929 . 2034 . 1531
Unlpuyhl hwdtlphe - 1529 © 1514 . -1160 : 926 . -1132 | -1282 . -1090 . 778
* Upwinwpht wolanph Zpowlwnnipyni T 27875 - 23138 . 183.72 . 1818 . 2342 . 2576 . 2978 . 2284

* 2004p. wpunwhwGowl L Gepdniédwl Yhdwlwannipinip Gephuynidu ppwlwluwgynid b «pun Swqdwl Juyphy ulgpnilpp,
Guifulipli® «puin GGpypdw Gnlyphy» ulqpnilph hnfuwnpbl: tw b wwindwnp, np Ghpdniodwl dwuny gnuwlgyly b twlwl pbnned,
hlsp hphdGwlhwlngd wuydwluwdnpywd b« Jwlpwhnidpuyhl dpbnplbny wwypnwipwfudpny, nph dby 066 inbuwlwmun [phe Guwg-
dnn qugn wydd qnuwiligynid E npwbiu GGpdnioncd Brnippdblunwihg, L Gpl GGpdnionidhg puwgunbilp « Iwlpwhnidpuyhl dpbnp-
Gany wwynwlpwfudph owywyGbpp, YniG6Gwap nnjwpuyhl GGpdniddwl wao: buly wmnwhwldw( dwuny pnntdGbnp gnbipt pw-
gwlhuynid 66, L 2004p. wpunwhwldwl Gywqiwl wuwndwrlbnn Gplawnld&0 hGunwaqw pwpwnpwlpnd:

UpunwphlG wnlunpuwpnowlwentgynil - Nntuwunwbh hGn Iwjwunmwbh wpnwphl webinph hwyyb-
Y2hnp Gonwwbu bnb b wwwunipnuwghG, npp wywyiwbwynpywd b wpnwhwbdwb Gyuniwdp GEpdncedw
Swyw)btph qbpwqwbgiwdp: hGswbu Gplund £ ybpp Godwé wnyniuwyhg, wpunwpht webinnipp GoJwé
twnphbOtphb pwjwywbhlb nmwwnwbnnuywb Juppwaghé t gnigwpbnb: UpinwphG welinph 2nowlwnenipjw
Gdw G npubinpnudbBph ypw hp wagnbgnepyniGG £ nlGbghp 1998 pywlwbh nniuwumnwbjwb aqlwdwdp:

PLGL Nniuwuwnwbh funpnp dqlwdwip pwgwuwpwp winpunwndwy Iwjwunnwbh nbnbunipjwl
Jpw, uwuwiyl, h mwpptpnepina UM3 gjneu GpynGbiph, dwulwynpwwbu UGGunpnGwywb Uuhwyh GpynpGtnh,
Nniuwunwbh dqlGwdwip Iwjwunwbh nbwnbunipjwlb Jpw nibGbgwy GjwgquwagnilG wagntgnipnil: CGn
npnid, wyn  wgnbgnipntlp  hpoOwywOnd  wpnwhwjndtig dwulwynp  hwindwoéncd:  Nntuwuwnwbh
8qlwdwip Iwjwunwbh nbnbunipjwlb ypw wgnbgnipjntd ntbgwy hhdGwlywbniud Gpyne ninnnipjwdp.
nntuwwb nneppne Gyundwdp npwdh hpwywb thnfuwndtipp Yunpniy wpdtpwynpytig (1998-1999 pywlwl-

2 Quuipplynidt Gepluywagywd 6G plnhwhnin dwuluinp inpwlupbmnGbnp, pwlh np pun EplpGepp npwulGpbpnGph gniguilhyGEph
ownpbinn plnwdban dh pwlh nwpyw hwiwn GG: Vwluyl Gpl hwpdh weGblp, nn npwdwlhwl hnfuwbgntdGbpnntd MniuwuanwGh
wnbuwlwnwn Yppen puwdwlwGhl 066 L, www Guntyp b npwbu dnanwplyned Yhpweby plnhwlnen inpwlupbnanbbnh phyp:
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GGphG npwd/nnipth hpwywb thnfuwpdtiplt wpdtpwynpybig hwiwwwwnwufuwbwpwp 28 L 40 wnnynuny), L
Nnruwutnwbned hpwwb GwdnunGGpp Yupney 0jugiwdp ywydwbwynpdwé 1998-1999 pp. qpwlgytig L
nnwpwihG, L ppwlywl wpnwhwbdwb dwlwGbph Ypdwwnnid: NMnruwuinwbhg GGpdncédwb swdw GBpp
pbl nniwpwihl wpunwhwynnipjwdp GJuqgbtighG 1998-1999 pywlwGlbphb, vwlyw)bd wd GYwwybg npwbg
$dhahlwywl Swywbbpnid wwypowlwynpywé nniuwlwl pnipine Yupniy wpdtigpyiwdp L eniuwyw
wwpwOplbiph tdwlwgdwdp: Bglwdwih wantignipjw Gpypnpn nunnnep)nilip Yuwywdé tp Nntuwuwnwbpg
unnwgynn dwulwynp wnpwbudtpnbbph b gnpédnlwjhlb GHwdnunbGbph htw, npnbp dhGsL 2000 pywlwlp
OJwqbghb L npwbu wwhwbowpyh nwpp pwgwuwlwb wgnbgnipjntl nbbgwl Iwywunwbh Gepphla ww-
hwOowpyh Ypw: Iwny t GG, np 2000 pywlwbh plpwgpnid Nnruwunwbhg GEpdncddwb pb” hpwyw, pb’
nnwpwjhb dwyw|Otph GJwgnid wpdwlwaqnpybg, nph ypw hp wgnbignipynilb nibbgwy GGpphl wywhwa-
swplh wdh nbdwbph nwlnwnnidp, hGswbu Gwb Gwéd nwphbGbphG 33 nlnbunignilned GEpdncédwh
thnfuwphGhsGEph wpunwnpnepywb wénn Swyw|bbpp: dbpp GoJwé qupqugniibtiph wpnyniGpnid NnLuwu-
nwbh hGwn Iwjwunwbh wpunwpht welinph pwgwuwywb dGwgnpnp 1998-2000 pp. Ypdwinytig. 1998
pywlwbhb 151.4 416G UUL nnpwn tp, huy 2000 pywlwGhG 91.6 60 UUL nnjwn:

2000 pywlywbhg NMnruwunwb wpunwhwaynn wwypwlpbbph dwyw G6pb wybjwgwa, huy GGpdnus-
dwl wd gpwlbgybg 2001 pywywbhg: Upnwhwbdwb wdhb Guywunbg Nntuwunwbh nbGnbunipjwl wpwa
ytnpbpp, npp yGpwywbqlbg dqbwdwdih hGunbwlpny Nntuwumwbned Yunpney GJwgqwéd hpwlywb Gywdntin-
Gtpp: UpmyniGpnid” MnuwunwbOnid wybjwgwy wwhwbownyp: 3wjwunwbh wpnwhwbdwb wsh pw hp
wanbtgnip)ntlh niGbgwy Gub npwd/pnepih hpwlwl thnfuwndbph wpdbtgpynidp (2000 pwlwlhg ujuwoé):
Uwnnpl GEpYuywgywé £ npwd/nneph hpwywb thnfuwndtiph nhGwidhywb 1995-2004pp.:

hpwlw hnfuwndbp

Qnupply 9. Wwn/enipyp ppulpul dinfuwpdtph phGuwdhlul 1995-2004pp.

150
ﬁ\
130
v N
/ \

110 \\

90 \ \ e~

70

50

30

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
= Tnwd/nniph hpwliwl hnfuwndbp (wop Gpwlwlynid Fwpdbpuwynpnid, 1995=100)
Unyniuwly 5

' 1996 © 1997 : 1998 © 1999 : 2000 : 2001 : 2002 : 2003 @ 2004

Apwd/enipih hpwywb thnfuwpdtiph thnthnfunipyni, - : : : : : : : :
() Gawbwyned £ npwdh wpdbgpyntd ;0 -168 . 54 : 279 : 399 : -65: 147 : 92 -107 : 17

Rwuwuowthqbws 187 139° 87 06: -08: 31: 11: 47 69
THwd/UUL nnpwp wldwbwlwh thnfuwpdtiph : : : : : : : : :
thnthnfuncpyncl, % - 19 187 - 28: 60: 09: 29: 33: 09: -78
Mniuwuwnwih qlGwd 478 - 148 27.7 85.7 20.8 215 15.8 © 13.7 10.9

Mntph/UUL nnjwn wiywGwywd thnfuwndtph ; ; ; ' ' ' ;
thnthnfunipynth, %, (-) GawGwynid & enipint . : : : : : | | |
wndtpwynnnty ! 123 129! 680 ! 1536 | 1431 37! 751 21! -6.1

Mbuwp L GG, np npwd/nniph Gpuynndwbh hpwlwb thnfuwndtiph wpdp hhdGwlwbnd wwjdwbw-
dnpytbp £ MnruwuwnmwOh qGwsdny L thnfuwpdtipny, pwlGh np 3wjwuwnmwOnd qGwsh L thnfuwnpdtiph wpdt-
gnydwh wnbdwtph nmwpptpnipynilp mwphbGph pGpwgpntd thnpp t Gnbi, pwh Gnuyb gnigwbhGBph nwppt-
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npnipjnLlp MntuwunwOned: 1998 pywlwbh pniuwunwbywb dqlwdwih htnbwbpny npwi/nnipth hpwywb
thnfuwpdtipp Ywpny wpdtipwynpybg, npp wywhwwGdbg dhGslk 1999 pdwlwlp: Lydwéd wnwphbbphh
Nnruwutnwbned thnfuwndtph wpdtgpyowl wnbdwtpp Gowbwywih swihnd qbpwqubgtighG qlwsdp, nnh k|
npuknpytig npwih hpwywb wnpdtpwynpdwip: 2000 pdwywbhg uyuwd hpwywhb thnfuwndbpp uyubig wp-
dtgpyyty, L dhGsl 2004 pwlywlp wpdtgpyiwb dhohlt nbGdwp Yuqubkg 8.6 tninynu: bpwlwb thnfuwndtiph
wnpdtgpynidb wpnbl Jywynid £ MncuwunwGh 2ncyuGbpnid hwypGiwlwb wwypwbpbbph dpgnibwynipyjwb
pwpdnwgdwl dwuhl, npp, 2000 pqwywbhg ujuwé, wpnwhwjnybg wpnwhwGdwb swywGtph wany:

Upunwhwlred. Canhwlnip wndwdp 3wjwunwbhg Mntuwunwb wpnwhwbndp (nnpwpwihl wpunw-
hwjnnipjwdp) 1997-1999 pdwlywGbbphlG Gwqgiwb dhunnd b onlbgb, wjlnihGunl, 2000 pywlwlbhg
ujuwé, wpnwhwliwb dwywlbpp uyutighG wybiwbwy, npp pwgwwpynid £ dh Ynnohg NnLuwuwnwbh
hpwywl GYwinunGtph, hGnbwpwnp L wwhwGywnyh 2wpdny, §nu Yynndhg hpwywb thnfuwpdtph Jup-
pwaény: Pwgwnnipjnih tp 2004p., tipp qpwlgybg wpnmwhwOdwb Ypdwwnned: dbpohlGhu pwgwwnpnigyniln
Ywpyh unnpl:

@hy 6 wryniuwynd GEpyuwywgywd GO Nnruwunwb wpunwhwGynn wyd hpibwlwb wwpwipw-
fudptipp, npnbp hwibdwwnwpwn d6é nbGuwluwpwn Y2he nllbG

Unyniowly 6

a6 Uun nnjwn

- Uwypwiplbph wpnwhwined ¢ 1997 - 1998: 1999: 2000: 2001: 2002: 2003: 2004

1 - Mwwpwuwnh ulGlnh wpnwnpwp - 202: 145- 11.75: 19.8: 33.7: 427: 5756: 519
"2 N3 pwllwndtp GtinwnGbn L npwlighg wWwinpwundwe hpbn = 1.9° 1042 141: 07 055: 0.15: 1346 055
'3 - UtiptGwGtn, uwppwynpnudlhn L dGluwGhqiGtn . 143 10.83. 61, 7.97. 789 605  7.7. 81
"4 ‘3wlpwhnidpuwyhGdptppitn . 02 043° 013° 04  077° 206 248 011
"5 ° dbnqtnGw, onuyhG L opuyhl inpwGuwnpuh GhengGtp  © - 16° 13° 07 09 064 178 215 063
6 Pnuwlwl bwqiwl wpnwnpwGe 19 09° 105° 04° 09° 13 175 1.38
7 IMuundwuuw LnpuGghg hpep . 66 54 7. 75 907 44 168 277
'8 “Uwppbp LwwwpuwwGen 2057 097 05 1 2737 1337 159° 241
9 :UwGwéwgnpéwlwl ppbp 4447 147 084° 13 114: 12 1511 13
Pulwndtp L Yhuwpwllwndbp puntn, ewnwngen - ¢ o T T
10 : npwlghg hntip . 301: 06: 05: 06: 11: 142: 1.03; 243
w87 30 42 40. 20 23. 35 403
©loqwektp 62891 39.98) 33.85! 446! 605! 647! 944! 753

hGswtu GpLunud £ wnyniuwyhg, Mntuwunw b wpnwhwOynn wypwbpbbph jurnigwédpnid pwqiw-
quabtgnidp (nhyGpuhdhywghwh) pwdwlwbhb pnyy £, L wpnwhwbnidp hhdOwlwbnid ywydwbwynpywé k
«TNwwnpwuwnh ublnh wpnwnpwlp» wwpwbpwhudpny, npp, 2003 pywlwbh ngywGbpny, Yugib) £ 3wjwu-
nwlhg Nnruwutnwb pnhwlnip wpnwhwGdwb 61 nnynup, huly 2004p° 68.9 nnynup: LaJwd wwpwlpw-
fudpnid qbpwyzenn dwup dnwn 90 wninynup, Ywaginud £ «Nqbithg L ns ngbiihg fudhspltip» Gopwwuwpwlpw-
funtdpp: Mpw hGwn dGYwntn, «Mwwpwuwnh uGbGnh wpnwnpulp» wwypwbpwfudph pnhwbnip wpunwhwa-
Gwb nhybpuhdhywghwl pun Gpypbtph Gnylwbiu gwédp £, L npwbu hpoGwywb gnpépGykp Gpyhp Iwywu-
nwbh hwdwn pbiplu AGnd £ dhwyb Nncuwunwbp (Mncuwuinwbh wnGuwlwpwn Y2hep wju wwypwbpwfudph
wpunwhwbiwb a6y 1997-2004 pp. lnwwnwbyb] £ 70.2-86.4 wnnnynuh uwhdwbGGpnLld): dbpohlbu thwuwnned £
wjlb dwuh, np Mncuwutnwbnid nbinph nlbbgnn nbnbuwywh Gpbnypbbnb twywh 66 wju wwpwbpwfudph
wnpnwhwbdiwb dwywbtph hwdwn: IGnbwpwn, Ywpbih £ wub, np Mntuwunwbnid GyudnonGBph hbunw-
qw wdp Yowwuwnh wju wypwbpwfiudph, hGnbwpwp Gwb pGnhwbnip wpnwhwOdwb wshG:

UjGniwdtbwybhy, 2004 pywlwlhlG gpwbgdbg nniwpwihG, hOswbu Gwb hpwlwb wpunwhwjunnt-
pjwip wpnwhwOdwl Ypdwwnned nbwh Mnuwunwb, w)lb nbwpnid, Gpp 33 npwd/enepth Gpuynndwbh
hpwywl thnfuwpdtipl wpdtgnpyytg 1.7 innnynuny, wybihG, 2004p. Lu qpwlgytig Nntuwunwbned hpwywb
GUwinuinbbiph wa:

Mnruwunwb wpnwhwbynn wppwlpbtph dwywGGph Ypdwwnnedp G2dwé dwiwlwlwhwwnywénid
hhdGwlwbnud ywjdwbwynpytg Gpynt wypwbpwfiudptnph” «Mwunpwuwnh ubGnh wpunwnpwbp» L «Ns pwG-
Ywndbip dtunwnlbp L npwlghg wwwnpwunywd hptipy quppwaény: «NMwwnpwuwinh ublnh wpunwnpwlp»
wwnwlpwiudph wpnwhwOdwb Gjuagnidp hwlwrwy hwpwpbpwywb qGGph, hOswbu Gwb MnLuwunw-
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Gnud GBYwinunGEph pwptGwywuwn 2wpdtiph, dwubwyhnptl wwydwbwynpytig 33 GGpphl nGunbuncp)nilnld
UnGywyh, hwlpwjhG opbph wpwnwnpnipjwb hpwlwb dwywGGpp hwiwwywwmwufuwlwpwp 1.75 wnnynu,
0.9 mnynu GYuqiwdp®;

Loqwd wypwlpwfudpnid Ghpwnwd wwpwlplbph wpunwnpnipjwb hpwywb dwywGbph Yptw-
nniip plwlwlwpwp winpunuwpdwy Gwb wwpwOpwfudph pGnhwlnip wpunwhwGiwb Ypgdwndwb Yypw:
G4 wyl thwuwnp, np wnwohl wwpwbpwiudph wpunwhwbndp Nnuwunwb Gugb) £ 5.7 6.0 UUL nnjwpny,
huly pnhwGnip wpnwhwGnidp GJuqby £ 2.8 616 UUL nnpwpnd, pnyy £ vwhu wGnbp Gub, np wntbinp £ nlGB-
gbl wpunwhwGowb Yuwenigwépwihl inbnwywnpd h ogniin wy) tpypGtph: dbpghlu k| wpnmwhwjnygbg wyp
Gpynbbph wnbuwlwpwp Yerh Gwlwlwih wand 25.3 nnynu’ Gufunpn twpyw 20.3 wnnynuh thnfuwnbG:
«Ng pwllywndbp dGwnwnlbp L npwbghg wwwnpwuwnywd hptip» wwpwbpwfudph wpunwhwbnudp MnLuwu-
nwb Ypdwuinygbg 12.9 016 UWUL nniwpny: LIwl wGlwfuwnby Ypdwnnedp pwgwnpyned £ 2003p. inbinh
nLibigws wpunwhwbiwb dwyw ltph dshwlquijw wlpwgwwnptih prhspny (nb'u wnyniuwy 6), hGsp hGw-
pwynp k£ aGYy Ywd dh pwbh gnpéwppltph wprnynilp (hGh: 3Gnbwpwp wju wwypwbpwiudph wpunwhwOdwb
Ypdwuwnncdp ywjdwbwynpywé sk hpwywb waqnbgnipjwb gnpénbGGGpny:

Unnpl GEpYuwywgdwé £ 33 npwd/ N enepth hpwywl thnfuwpdtiph b Mnuwunwl wpnwhwGdwb
Jwppwaqhdép 1997-2004 pqwywGhtnha:

Snwphly 10. Inwo/eniprh ppwljwl hnfuwndbph b wmnwhwOdwl (0)G UUU nnpwn) Juwppwahdn 1997-2004pp.

G0 UUL nnyuwy,
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= == = Tnwid/nnupg b hpwlwl hnfuwindtp (wop Gpwlwlnid E npwdh wpdbpwynpned, 1995=100)

Unuinwhwlned (we wrwlgp)

Snwphly 11. Inwd/enuph ppwlwl hnfuwundbph b ppwlwl wpminwhwGowl Ywnppuwqhdp 1997-2004pp.
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100 *
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40
20

1997 1998 1999 2000 2001 2002 2003 2004

=5 Dnwdenuprh ppwlwl hnfuwundtp (wop Gpwlwlned F npwih wpndbpuwdnpnid, 1997=100)
— hpwlhwl wpinwhwlned, 1997=100

5 Stu «Fwywunwlh unghuwy-inbnbuwlwl pnwghowlp 2004p. hnlGywn-nblmbdpbphly inbnblhwmdwlwlb qblnygnp:
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hOswbu wbulnud GOp qpwdhy 11-hg, npnpwyh Yww qninipjnit ntbh hpwlwb thnfuwpdtiph L
hpwywl wpnwhwbiwb dwywGbph dhole (pwgh 2004p-hg, nph hQwpwynp wwwmdwnbbpp Ybpp w-
pwnnyby 60), wyb £ npwd/nniph hpwlwb thnfuwndtiph wpdtipwynpnudp 1997-1999 pp. hwbqgbtignby £ wp-
nwhwbiwb dwywbbph Ypdwwndwd, nphg htinn wwwybpp thnfudby £, L hpwywb thnfuwpdtiph wpdbgny-
w0 htwn oGYwntn wa b Gywwnydb] wpunwhwGiwb ppwywb dwywbbpnid: Uwlwil hwaqwnybbpp gnuyg GG
nwhu, np 1998-2003 pywlywbbtphlt npwi/nnipih hpwywb thnfuwnpdtiphg wpnwhwGdwh dhoht wnwaégquw-
Ywlnipynitlp 066 t GG dGUhg 2.4, hGshg Yuwpth £ Gapwnpt, np wpnmwhwbdwb swyw|G6ph thnthnfune-
pjntbbtph Ypw, pwgh qlwjhlb qnpénGGtiphg, wqnb| G0 Gwb wy qnpénGGtp, hGswhuhp GG ophGwly Nnt-
uwunwbh hpwlwb GYwdnunGtph thnthnfunigynilp Ywd dncnpp MncuwutnwOh hpwgdwG Gnp 2niwGp:

Lbpdniomd - Nintuwunwbhg Gepdniddwb nhGwdhy thnthnfuncpyniGGbipp, hGswbu Owb hGunwqu
qupquwgntibbipp dhon hwulwlwine hwiwn GEpdncénidhg pwgwnyb G0 «3wlpwhnidpwjhG dpbippltp» L
«PBwlywpdtip L Yhuwpwbywpdtip pwptin, pwaywndtip dGnwnbtp L npwGghg hpkip» LUanLu[]pLul'uljphnn%
3twnwaquw ybipndnipyntGGtpp ywwnwnpyb) 60 wnwlg Gowé wwypwbpwfudptinh:

Unymuwly 7
dia UL nnjwp

- UypwlpGtiph GEpdncgnLd - 1997 - 1998- 1999- 2000- 2001: 2002- 2003: 2004*

1 - Jwlpwhniipwjhb dptippltin © 1323 110.7: 78.58:- 8535: 81.8: 63.07: 685: 2.6
¢ dbpqbunGyw, onuihl L opuyh wpwuwnpuh A
- Uhongltp : 87: 239: 205: 126: 124: 19: 37.9- 331
3 Ns pullwndtp dtnwnGtp Lnpwlghg ppbp " 4017 394" 41 65 146 236 328 39
"4 " UbptGwGbp, uwppwdnpnuiGtp b dbfuwGhqaGen - 206° 223" 104 7.75° 87 883 137 151
5 Pullwndtp LUhuwpwGlundtp pupbn, pwly. = oo oo
- Ukinwnbtp L npwbghg hpbip : 0.5: 0.2: 0.09: 0: 1293: 154: 126: 7.7

6~ Mwopwunh uGnh wpnwnpwte 49" 157 21° 227 3210 97° 104 223
7 Polwlwl swquwl wpnwnpwle ¢ 37. 65. 268 39. 684 3405 81, 425
g © ehohw Lnow hGwn Gwuwo wpnnGwpbpnppG 0 L . L L L o
- gyninbiph wpunwnpwGp : 5.6: 45 6.8: 55: 49: 632: 6.98: 6.8

9 Muundwuuw lnpuGghgpptp 73 58 9 37 398 38 42 81
10 . PnunpLpnphghpbp o 492 35. 32. 32. 77. 32. 25 37
Cou e 143° 86 124 65 166 59 57 13
eonwotGp ©215.86 191.4:149.87: 137.2: 173.7: 1929: 2034: 1531

“UdD wmnwphl hundwsh Yhowlwannipinip Gepluyntdu wdpnnonipywdp inwlwlwgynid b «pun swqdwl Juynh» ulqpnl-

ph Gufulhhl «pun GGphpdwl Gnyphy ulqpnilph hnfuwnbl: Uin puly wwwndwend 2004p. pun GphypGbnh L pun wwypwlpw-
[fudplinh GGpdniodwl wnyywy Gnh wlhwdwnnpby pnupiwl wuwnoweny Jepnohllbnu Genweywd sG0 hbunwaquw (b nidnipjwl dbo:

1998-2000pp. MNniuwuwnwbhg GLpdnudndp nnpwpwiht wpunwhwjnnipjwdp nubbghp £ GJugiwG
dhwnniy, nphg htiinn, 6has 2004p., YuwjniG wah dhinnd (nb'u qpudhy 12): Bl GoJwéd dwiwbwywhwnyw-
ontd wdh dhunnud £ niGbglp Gwl nnpwpwihtG wpunwhwynnepjwdp Iwjwuwnwbh pnhwbnep GGpdneénidp
wuwjdwbwynpywé Iwywunmwbned plwysnipjwl GwdnunGbph widny, uwwilt Nniuwuwnwbhg Gapdnudynn
wwpwOplbbph woh wnwowlghy wbdwbpp hwqbigpt] GO pGnhwlnip GGpdnLddwb dG9 NnLuwuwnwbh
wnbuwlwpwn Y2rh wybwgdwb 2000 p. 10.2 winynu kn, huly 2004 p." 19.7 ninynu: COn npnid, 2003 pyw-
GuGha, 2002 pYwlwth hwikiwwnnpjwip, wpédwlwanyt) b Nnuwunwh nbuwlupwn Yeh Glugnid®:

# «Jwlpwhnidpuypl dpbppllny wuypwlpwfulph puguwenidp Guwdwd Fuyl pwlp b, np wu wypwlpwfudenid hhoGuwlwl dwup
Ywqdnid F quign, nph GGpdniodwl dhwly wnpnipn MniuwonwGl b, L wye wwymwlph GGpdneénedp puin Gpyplbnh puqiwqulbbgyuwo st
(Fuwywunwl GGpdnidynn quigp thwunwgh Gepdnioynid E Pnippdbluwnwihg, puyg pwih nn quq wmunwhwlng Guqdwlbnwnigpnilnp
enruwlwl dGrlGunlynipinia £, wyl dhlsl 2003p. dbq hwdwn gnulgdly b GGpdnionid Mniuwunwihg). Uineu nndhg, Gpgwo
wunwlpwfudph GEpdniontdl nlh wwydwlwaenpuyhl plnyp, win huly wuwnmdwneny wu wypwlpwfuniden unbh b npuwnlby npwbu
wyinnlnd GGpdnidnid: Jwdwldwl wnpgny, «Pwllwndbp b Yhuwpwlilundbp pwnbp, pwilwndbp dGunwnlbn L npwlghg finbny
wuynwlpwfudph hhdGwlwl dwup Guwqdnd b wnwdwlng, b wwydwlwenuyhl hhdntGplbnny Guwnwnynid G0 wnwdwlnh hnedph
Gtpdniond b wwinpwunp wpnmwnnwlph wpnwhwlngd:

% 2003p-h0 Juywunwlh ppwlwl wpnyniGunfbn hnfuwndtph (wowlq Mnuuwunulh) wpdbqphnidp Guwqoty t 9.7%, huly Juywu-
wnwlh L NnruwunwGh Gphhynnd ppwlwl hnfuwundtpn wndbgnyyly ¢ 10.7%-ny: Quuwnnpbl, gnigwlpylbnh dhol tnwppbnnipiniGa
wynpwl by 060 st, hasp hGupwdnpnipyniG b unwpu Gopwnpbneg, nn qGuyhl gnponlh wqnbgnipinilp 2003p. GGpdniodwl Yuwnentg-
Ywoph thnhnfunipywl Ypw wnpwl by 066 sk:
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Snuwphly 12, Juywmulh plnhwnign GEpdnidvwl b NPniuwunwihg GEpdnLdvwl nhlGwdhlwl 1997-2004pp. %

G UUL nmpwin %
800 25
- " == i -
600 e 120
- e = = * s . - .. =3 - - - ® = & moaom = = e = == = L 15
400 —
- 10
200 5
O T T T T T T T 0
1997 1998 1999 2000 2001 2002 2003 2004
:l MnwuwuinwGh Yopnn % (wo wowlgp) = = = ° Lanhwlnin Gepdniontd Lbnpdnionid Mniuwuinwlhg

Lbpdntétiwl ppwywl Swywibbpp npubnpbp 60 pwdwywl nwnwbnnuywb Juppwaghé: hGswtiu
Gplnid £ ppwlwb GGpdnédwb L ppwlwb thnfuwpdtiph Juppwadhg (gpwdhy 13), 1998-1999 pp. qquih
wybwgb G0 GGpdntédwb hpwlwb dwywGGpp, hGsp, Yunbih £ wub), npwd/nnipth Gpyynndwbh hpwywb
thnfuwpdtiph Yupniy wpdbpwynpdwl b eniuwuwl wwpwbpbtph tdwbwgdwb wprynibp tp: UYuwd 2000
pywlwlhg, hGswbu wpnbh Gob) GGp, npwd/0N Gpyynndwbh hpwywh thnfuwpdtipp npulnptp £ wpdbgny-
dwl dhwnwdln, hGsp wyp hwjwuwnp wwjdwGatpnid whmp £ hwbgbightip Nntuwunwbhg hpwlywb wpunw-
hwjwnnipjwdp GEpdnLédwb Ypdwindwh:

Snwphly 13. 37 ppwd/enph hnwlwl hnfuwndtph b ppwlwl Gepdniddwl nhGwdhlywl 1997-2004pp.
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hpwlwl Gepdnconid (1997=100) = 5= % I npwdieniprh ppwlwl thnfuwundbp (1997=100)

Snwphly 14. 37 npwd/nnuph ipwlwl hnfuwndbph b nnjwpuyhl Gpdnidowl nhlGwdhlywl 1997-2004pp.

UG UuL nnjwn
150
/\ L= " T 140
\ -
130 b - - T 120
// \\ et -
110 - - T 100
%0 === - = -.__.. ‘-_vﬂ \\ + 80
1. .- T 60
70 40
1997 1998 1999 2000 2001 2002 2003 2004
77 nnwd/enipy h hinwlwl thnfuwndtp (wop Gpwlwlhnd Fwpdtpuwdnpned, 1995=100)
=TT T Ubpdnionid Mnuwunwlhg (we wrwlgp)

% Qnuipply 12-n10 pbpgwd plinhwlnin Gepdnidows gniguilipshg pugundly b6 «3wlpwhnidpuyhl dpbnplbny, «@wllupdbp, Gphuw-
pwllwndtp pwnbn, pwllwndbp daunwnbbn L npwlghg hntiny wwnwlpwfudpbnn, plswbu Guwl wyl wwypwlpwfudpbnp, npnlp thinpn
wnbuwlwpwn bppr niG6G Pnruwuwnwlhg GGpdniddwl vbp:
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Uwlwjb qpwdhy 13-hg Gplncd k, np GEpdncddwb hpwlwb dwydwGbpp Ypdwingbp GG dhwya 2000,
2003 L 2004 pywlwGtphG: 2OGn npnuy, Gpb hwodh welblp w)l hwlGqwdwlpp, np 33 npwi/pniuwywb
nnipth Gpyynnd hpwlwh thnfuwndtiph wpdtgnydwb shnndlb wybih 066 k bnb, pw 33 npwih hpwlwa
wnryntbwybwn thnfuwpdtiph” wnwbg Nntuwunwbh, wpdtignpydwb dhwunwdp, ybpohlu wbinp £ wpunwhwjn-
Jbp Obpontsdw b Yurnigwédpwjhl inbnwpwndny nbwh wy Gpynatin:

Snwphly 15. Inwdh ppwlwl wpnym Gubn (wewlbg NncvwunwGh) b 37 ngpwd/enipth ppwljwl
hnfuwundtplbnh nhlwdhlywl 1997-2004pp (1995=100)
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bnwlhwl wpyniGuibin hnfuwndtp wewlg MniuwuwnwGh (1995=100)

IGnbwpwp Ywpbh £ thwunb, np 1998-2004 pp. dwiwlwlwhwwnywénid GGpdntéiwl Jwppw-
qonl, pwgh hpwywb thnfuwndtipny ywjdwbwynpywdéd qluwyhl gnpénGltphg, gqwih ntip G0 nlbGgbp ns
qOwjhbG qnpénGOGpp, dwulwynpwwbu hpwlywb GYwdnunGbph  thnthnfunepyniGlGbpp, hwpwpbpwywb
wnpwluwynpunwihb éwhuutipp tpypGtph opol, wwwndwlwlnpbt dLwynpywd Ywwbpp L wyb: Un huy
wwwndwnny GGpdncddwl Juppwaghésl wybih wwpgnpn nupdbbint hwdwp hwpy £t nhnwnpybp Nnwuwu-
nwbhg GGpdniéndb pun wwpwlpwfudptiph L win wwypwGpwfudptiph pGnhwGnep GGpdniédwh Ywneneg-
Jwdépp puwn GpyplGtph: Mbwp E Gp6] Gul, np 2004p. wpunwphlt hwndwéh yhdwlwagpnipjwb gpubgiw
uyqpnilph thnthnfunpynilp fwlywb 2GnnudGGp £ wpwowglnid punn Gpypltph L pun wypwbpwfudptinh
GGpdncddwl Gwhunpn vwpdw gnigwlhpbtiphg, ntunh 2004p. wyn wnyjwGbpp GGpwedwd s6G JGppnt-
onLpjwlb ubo:

Mnruwunwbhg GGpdncddwl (wnwlg «3wbpwhnidpwihl dptippltipy L «@wbywndtip, Yhuwpwl-
Ywpdtip pwptn, pwlywndtip dGinwnbtp L npwbghg hpbp» wwpwbpwfudptph) 069 qquih 2003 pywlwbh
nwibbpny 28.1% wnbuwlwpwn Yzhr ntbh «dbpqbnbyw, onwihl L opwjihlG wnpwGuwnpunh dhongltin»
wwnwbpwhuncdpp: dpohGhu hhdGwlywb dwup Yuqdnwd GG wywnnibpbOwGtpp, npnlp wnwybjwwbu Gkp-
dniéyned GG MnLuwuwnwbhg, GYpnihnipjwb wlnwy Gpypbephg, Uhwgjw) Upwpwlwb EshpnepyncGGbphg, L
npwlg uwwnrndb ninnuyh Yuwh dbe £ pGwysnipjwl Yahuwdwwpnwyh pwpépwgiwl hbwn: CGn npncy,
wju wypwlpwfudph GGpdncddwb Ywrnigwépnid dounwwbu OGS E GnGl MntuwuwnmwOh nbuwywpwn
Uz2hnp Yuwwywéd wyl hwbqudwbph htwn, np dh Ynnihg uywnnnbtpp Wwwndwywbnpbt hwyywsé GO uww-
nb| pniuwwb dGpLOwbp, Ojnu Ynndhg pniuwlwl dGpbGwltph L Gypnuywlywb pwpdpwywpg dbpLGw-
GGph qOGph dpol fwwhb twpptpnepynib Yw: Gpwdhy 16-hg Gpluncd £, np wju wwpwbpwiudph pnhwnep
Gtpontédwl L NnLuwuwnwbhg OEpdntsdwl dhuinwdbGbpp gpbipt hwopGyGnud GG, huy ybpohGGtphu' dhGsl
2000p. Gwgntip L hGnwaqw wip Yuwwyws t 3wjwuwnmwbh inbGunbunipjnilnid 8§qlwdwihg hGwnn dhGs 2000
pywlwlp GYwdniinbGbph wdh wnbdwbph nubnwndwb L 2001p-hg uyuwéd npwlg qqwih wsdh htwn: 2001-
2003pp. plpwgpntl Iwjwutnwbnid dwulwynp hwndwséh nniwpwjhb GYwdnuinbbph wdh dhohl wnGdwp
Ywaqutg 13.2 wninynu, npp hwiqblignbg wju wwpwbpwiudph L pGnhwOnip GEpdncddwb, U Mntuwunwbhg
GGpdncddwl wah: Uwulwynpwwbiu, pGnhwlnip nnwpwihG GGpdniédwh wdp 2002 L 2003 pjwlwbGtnphG
Jwqgubkg hwiwwwwnwufuwlwpwn 54.0 L 83.5 wninynu, huy Mnuwuwnwbhg GGpdntéiwl wdép 53.7% L
98.8%:
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Gpuwdhy 16. dbipglinlyw, onuyhl L opuyhl tnpusluwnpinf dhongltin, Gpiplbph 4z2hnbbpp

% G QUL nnmywin
60 — 80
50 — — T 70
T 60
40 150
30 \‘\\ / oy - 40
20 I - - T 30
.--.._.-. _.' "20
0 = L I , , I
1998 1999 2000 2001 2002 2003
N o
:l Mntuwuinwl
:l dnwunwli
- Uhwg. Unwp. EdhpnupiniaGén
dbnqlunbyw, onuyhl L ppuyhl inpwluwnpnp dhonglbin (we wrwlgp)
= T T T Ubpdnionid MniuwuunwGhg (we wnpwlgp)

hGs JGpwptpnud £ hwpwpGpwywb qGGpha, www 33 npwd/0H Gpyynndwbh ppwywb thnfuwndtipp L
npwih hpwywb wprynitbwybwn thnfuwpdtiph Juppwadtipp 1998-2003pp. wqanb| G0 wju wwpwlpwfudph
GGpdntdiwl Ywnnigywéph dpw: Ujuwbu dhGsl 1999 pdwlwlp 33 npwd/NN hpwywb thnfuwndtiph
Yupniy wpdtpwynpnudp hwlqbgpt) £ wju wwypwlpwfudph plnhwlnep Gepdnuddwh 069 NnLuwuwmwbh
inbuwlwpuwp Y2rh wybjwgdwlp 1998p. 50.5%-hg Ghbsl 57.1%: IGnwquyncd, dhGslk 2002p. 33 npwd/NN
hpwlywb thnfuwndtipl wpdtgnpydt) £ wybh wpwaq, pwb hpwlywb wprnyniGwybn thnfuwpdtpp, L wpnynuG-
pned NMncuwunwOh inGuwlwnpwp Yerh GJugned £ Gundtp dhGsl 47.9%: bul 2002p-hg hGiwnnn 33 npwd/Nn
nnipth hpwywl L npwdh hpwywb wpnyniGwybun thnfuwndtplbph dhninwdbbpp gptipt hwapGytp GG, nph
wwpwaquyjntd thnpp-hbs wybiwgtb] £ Antuwunmwbh Yahep dhbsk 51.8% Juwywd uwywnnnbbph Gwfuwuhp-
npnip)nLbGEph htwn:

COnhwGpwgbbiny Gz6Gp, np NnLuwuwmwbhg wju wwpwbpwhudph GEpdniédwh Ypw wgnnid t hGs-
wtu phwysnipjwl Gwinunbbph wép, wjlwbu £ ppwlywb thnfuwpdtpbtph 2wndp: N pbl MntuwunwGp
Swjwunwbh hwiwp nGebu 00N £ wju wwypwlpwiudph hhdGwlwb wpumwhwlnnp, wjbGniwdtbw)Ghd,
hpwlwl thnfuwnpdbplbph quppwadtiph 0hole 2tinnudbGEph nbwpnid nbnh YnibbGw Owl wwypwbpwfudph
Ywrnigywéph thnthnfunipyniG:

Snwphly 17. «f1s pwhlpwundtp vbuwnlbn L npwlghg wwanpwungwdo Anbiny wwypwipwfudeh Gwenigywopl m
nhGwdhlywl puwn phynplbnh

% UG Uun nnjwin

40 - =

1998 1999 2000 2001 2002 2003
|:| oninphw
0 nrypwpow
Mntuwuinwl
- Uhwag. Unwp. FdhpwpintGabn
B oo
= s pwllpupdtp dbunwnlbn L npwlghg pnbp (d10 UUL nnjwp)
== vupdnidnd NnuuwwnnuwGhyg (we wrwlgp)
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Ut nbuwlwpwp Yz2hn Yuwginn hwonpn wwpwbpwhunidpp «Ns pwOlwndtip dGnwnbbp L npwlghg
wwwnpwuwinygwé hptipy wwypwbpwfunidpl £, npp, 2003p. nyjwbtpnd, Ywaqdndd £ Mncuwunwbh pGnhwGnep
(wnwlg «3wbpwhnidpwihb dptipnpbtip» L «PwGlwndbp, Yjhuwpwllwpdtip pwptin, pwllywnpdtp dGwnwn-
Gtp L npwbghg hptip» wwpwbpwfudpbph) GGpdntddwlb 24.3%-p: Wu wwpwbpwfudph dG9 dwnlnn ww-
pwlOpltipp hpoGwywOnwd GEponcdyned GG Nneuwunwbhg, Nuypwhbwihg, @nipphwihg, Uhwgjw Upwpw-
Yw0 EdhpnigyncbGGbphg L QtipdwOhwihg: RwOh np wwpwlpwiudpnid Gipwrjwéd wwpwbpltipp hhdlwyw-
Gnud ogunwgnpéyned G0 phGwpwpwywb Guuwunwybbpnyg, hGnbwpwn, juwywdéd Iwjwunwbned 2000p.
Jbpotinhg ujujwd hlGwpwpuywl wfuwnwbpbbph dwywih wdh hbw, wak] b Gwb wju wypwbpwfudph
pGnhwnip GEpdnuénidp: CGn npnud, Gpwé tnmwphbGbphl gquih wybjwgt] GG Nnruwunwbhg Gepdncddw
6wywbGtpp, npnbGg wnGuwywpwnp Y2hep wwypwlpwiudph plnhwlnep GGpdniédwh ke 1999p. 16.3 % kp,
huly 2003p. 42.7%:

Quuwnnnbl, wju wypwlpwfiuiph pnhwbnep GGpdntéiwb Yuwrnigwdépnid inbinh £ nlGbgh) Gowlw-
Jwih wnGnwwnpd ©@nipphwyhg, Ntypwhbwjhg, Uhwgjw] Upwpwlwb EdhpnepynitGGtiphg nbiwyh NncuwunwG:
dtipphGu thwuwnud E, np wju wwpwbpwfudph GGpdniédwb Jpw hwpwpbpwlwb qlGph wnGnwywnpdtipp
gnbpt s60 wgnb: Puy NnLuwunwGhg GEpdniédwb qqwih wop wwjdwlwynpywd tp Iwjwunwbnid blw-
UnLinObph wénd L wyju wwpwbpwfudph 46 dnlnn pniuwwl wwpwbplbtph pwndp npwyny: Lwbh np «N
pwlywndtip dtnwnlbp L npwlghg wwwnpwunywd hpbip» wwpwlpwhudph dbe plngpywéd rniuwywb
wwpwOpltipp pwpépnpwy G0 hwiwpyned, nunp Iwjwutnwbned GYwdnunbbph hbnwqw wdh wprynl-
pnud Juybiwlw G2dwé wypwlpwfudph GGpdniénudp Nnuwuwnwbhg, huy npwlg nGuwluwpwn Yheh
wwnpwbpwhudpp pGnhwnep Gepdnegdwb oG wnGwqlb Yuywhwwbh dLwynpywd pwnpdp dwywpnwyp:

Snwphly 18. UbpLlwlbn L vwppwiynpnidlbn, Gnhyplbnh inbuwlwpwn [phel6np

% a6 UL ngup
35 —

T 120

@% Y

1998 1999 2000 2001 2002 2003
B G T eopowopw
|:| MncuwuinwG - Uhwg. Unwp. EdppnupniGlGbn
W uvu . huwy hw
= Ubpblwlbn L uwnpwynpnidlbn (we wrwlgp) 8= vpdnidnd AniuwwmnulGhyg (we wrwlgp)

«UbiptilwObp L uwppwynpniibbipy wwpwlpwfuntdpp Nneuwuwnwbhg Gepdncdynn wwpwpltinh
(wnwg «Iwbpwhniipwjhb dpbippltp» L «@Bwlywnpdtp, Yhuwpwblywpdtp pwpbp, pwllywpdtp dGwnwn-
GGp L npwlghg hptp» wwpwbpwfudptph) pGnhwbnep Gepdncddwh B9 Yuquind £ 10.2%: Uwypwlpwfudph
puwn GpypGGph GGpdncddwb dbp UGS wnbuwlwpwp Yhr nlGG0 Uhwgjw) Upwpwywb EdhpnipyniGGEpp,
QtGpowlhw0, Mnuwuwnwbp, UUL-G, brwihwb L @nipphwb: Uypwbpwfudph plnhwGnp GEpdncéncdp,
ujuwd 1998p-hg, wdh dhwnud t nibbgt), huy Nneuwunwbhg GGpdncddwl wywGGpp 1999p. Yunpniy
OJwqb] GG L hGwmwaguwynid dh0sl 2003 pwlwln, qpbpb s60G thnthnfudt: UpryniGpnid wwypwbpwfudph
plnhwGnip OGpdntsdwb dtp Nnruwuwnwbh nbuwywpwp Yhep GJugb)] B 1998p. 34.3%, 2002p. 8.8%:
2003p. wjl thnpp-hGs wab| £ hwuGbny 0hGsk 11.1%-h, h0s0 £ wwydwbwynpdwé Ep Nncuwunwbh ywpuwn-
ph nhdwg 2002p-hg uyuwé hwjwlwb &dtnlGwpynipjntbGbtiph Jwdwreph wpryniGpnid Nniuwuinwbh Ynn-
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Uhg Ywuwnwpynn Yuwwhwnw Gepnpnedbiph hwyhb dGpbGwuwppwynpnudbbph GEpdnuédwdp: Cuwn Enepjwi,
wju wypwlpwfudpnid, gwén qbh wnbuwbynibhg, Iwjwunwbh hwdwp dGrGwwnne njwbbp GG G0nLd
Uhwgjw| Upwpwuw tdhpnepyniGGbpp L @nipphwl, huy npwyh nbuwbyynibhg UUL-G, binwihwb L Qbp-
Uwbhw(: COGn npnid, MnuwunwOh hwdwp wju wypwOpwiudph wnbGuwbynibhg hhdGwlwb dpgwyhgbtin
GO hwiwpynid @nipphwl L EdhpnipyniGGGpp, npnGg pOnhwGnip mGuwlwpwp Y2hrt wobp t 1998p.
14.7%, 2003p. 26.5%: OQwuwnnptl ytpohl wnwphbbphl Iwjwuwnmwbh Gwdninbbph wdp Nnluwunwbhg
wju wwpwbpwfhudph Gepdntégdwb wadh sh hwGqbignbp, pwbh np GUwdntnGbph wdh L uywrennObph Gwfuw-
uhpnipyniGhtiph thnthnfudwG htwn dGYntn, uywrnnbGbnpb wybh hwyywé Ga qGt] pwpdpnpwly GYpnwwywb
wpuwnpwbp: buy gjniu Ynnihg, 33 npwd/NN hpwlwb thnfuwnpdtiph wpdtgpydwb dhohG nkidwp (10.3%)
2000-2003pp. wnwowlghy hGGny npwih hpwywb wprynibwydbwn thnfuwndtiph wpdtigpydwb dhohl nbo-
whg (5.5%) hwbqbgptb] t rniuwuwl wwpwbplbph thnfuwphbGdwb @nipphwihg L Upwpwlwb Edppnt-
pjnLlGGGphg Otpdntdynn hwitdwwnwpwn dwl wwpwbpbtpny: Canhwbpwglbiny G260p, np NnLuwuwnw-
Ghg Gtpdniéynn wju wwpwlpwiudph wwpwbplbpp, @nipphwihg L EdhpnepjniGGtphg GEponcdynn wwy-
pwlpbtph hwibkdwunnepjwdp, nlbbh hnfuwphGiwb pwpédp wrwdqulwbnipinih: IGnbwpwn hwpwpbpw-
Ywh qGtph thnthnfunipjniGbtipp Ywpnn GG hwGqbglb] rniuwywb wwypwOpbbph thnfuwphGiwb @nipphw-
Jhg L EdhpnepynilGGtiphg GEpdncéynn wwypwbpbtipny:

Snwphly 19. Munpwuinp ulilnh wnnwnnwlp, Gpipbanh UheG6pp

% e Uuu nnpwin
30 100

1998 1999 2000 2001 2002 2003
I Qtnowlhw C—1@ntpphw
EzzzzZ UtS PnhuinwlGhw C——1Uhntinpwbnbtp
EE===bpwl Y NMwlwdw
) Ninuwuinwb E= Niypwhlw
Lbpdniéncd Nntuwuinwbhg (we wnwlgp) = = = = Mwuwpwuwh ublnh wpinnwnpwlp

«TNwuwnpwuwnh uGbnh wpunwnpwbp» wwpwlpwfiundpp, 2003p. nyjwGbpny, Nntuwunwbhg plnhw-
Gnip OGpontdwl (wnwlg «3wlpwhnipwyhG dpbppltip» L «@wllwnpdbp, Yhuwpwllywnpdtip pwnbp,
pwllwndtip dGinwnbtp L npwGghg hptip» wwpwbpwfudptph) d6o nbh 7.7% nbGuwlwpwn Y2he: Uu ww-
pwOpwhudph plnhwlnip GGpdntsdw b quppwahép pwyjwlwlhb nwwnwbnnuyw kp. GEpdniédwb swywi-
GGpp 1998-2000pp. plpwgpntl Gwgb] G0 wwydwlwynpywd dbp Gpypnid Gepdncddwb thnfuwphGhsGbph
wnuwnpnipjwl wany, huy 2001 pwywlhg Gyuwnynn wal wpnbl wwjdwlwynpdwé tp hpwywl blHw-
Unuinbbiph L hwiGdwwnwpwp pwpdpnpwly wwpwbpbbph wwhwbownpyh wony: Wu wwpwbpwfudph GGp-
Uniddwh utp gnynipyntlh niGh puwn GpypGGph pwfudwénipjwlb UGG wunhtwb: Swpbgunwnh pwdwlywb
wybhwywn GYwwnynid G0 uywennGbph GuwiuwuhpnepyntGGEph thnithnfunep)ncGGGpp, nplG wpunwhwjnydb) k
hpwlhg, @nipphwihg Ghapdntddwl wlgnuing nbwh Gypnwwywb GpypGbp: 3wnwbwlwb £ Nnwuwu-
nwbh nGuwywpwnp Yrh wap, npp 1998 p. 1.15%-hg 2003p. hwub| £t 11.05%-h: dbpohtu wwjdwbwynp-
Jwé E nneuwlwb uGlnh npwyh pwpépwgdwdp, huy hpwywb thnfuwpdtph wagnbgnipyntGl wyu wwpwbpw-
fudph’ NnLuwuwnwbhg Gepdntgdwb ypw qpbptb sh Gyuwwnyb: Lrqwé wwwnybipp pnuyp £ nwhu Ghpwnpty, np
wwhwOpwpyh hGnwagw wsdp Ynintygyph Nnruwuwmwbh L 6Ypndhnpjwb Gpypbtph tnmbGuwywpwp Y2hrbtph
wdbpny:
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Udthnthtny Gagwé nwnnnnep)niGGtipp hwbgnid Glp hGunlyw) GgpwlwgnipyniGGtph.

e Thunwpyywé 4 wwpwlpwfudpbphg tptipnid (pwgwenipjwip «UtpGGwbbp L uwppwynpnidGtp»
wuwnwbpwfudph), npnip Ywaqind G0 Nniuwuwnwbhg pGnhwnip Gepdncddwl 60%-hg wybiha,
ntp G0 fuwnwgb] Iwjwuwnmwbh plwysnipjwl Ghwdnunbtph' YyGpohl wmwphbbph qquih wdp: Lon
npniy, Gpb «dbpqbunlyw, onwihl L 9pwihG wnpwluwynpunh dhonglbp» wwpwlpwfudpnid nbp £
fuwnuwgtb| Gwl 33 npwd/ N eneph thnfuwpdbpp, www «Ng pwblywnpdtp MGnwnb6p L npwbghg
wwwpwundwd hptp» b «NMwunpwunh ulniln» wwypwbpwhudptph wép uwyws £ tnbp ns qlw-
JhG qnpénGGEph hGwn: TGw Ep wwwn@wep, np sGwjwé 2000p-hg npwid/nnipih hpwywb thnfuwndtiph
wpdbgpydwdln, wjGniwikGwbhy, d6p wnbwnbunipniinid Gywwnydbp | Nncuwunwbhg nnpwpwhG
GGpdnL6dwl swyw)Gbph wa:

e Npwd/nnipth hpwywb thnfuwpdtpp wanbgnipynib £ nilbgb] dhwjb «UGpGGwGEp, uwppwynpnid-
GGp L dGfuwbGhqibbp» L dwuwdp Gwl, hOswbu wpnbb G26ghGp, «dbpqbunbjw, onwjhla L 9pwjhh
npwbuwnnpwp 0honglbp» wwpwlpwiudpbph O0Epdntédwl Juppwqdbph ypw, npnlp, dpgulgnn
wyj Gpynpbbphg GEpdnLdynn wwpwbpbtiph hwdtdwwnnigjwdp, nLbGhO thnfuwphGiwb pwpdn wnwaé-
qulwlnipntG

e Thnwpywd 4 wwpwlpwfuiptphg 2 funynpwgnyblbpnuy «dbpgbinbjw, onwyhG L ppwjhl
inpwbuwnnpwnh dhonglbip» L «Ng pwOlywpdtip dbnwnlbp L npwighg wwwnpwuwndwdé hpbipy ww-
pwlpwfudpbpnid, npnGg pGnhwlnip wbuwlwpwn Y2hep, 2003p. nwibtpnd, Mnruwunwbhg
GEpdniéynn wwpwbpbtpnid Juqined £ 50%-hg wybi hG, fnuwuwnwbG niGh qGphzfunn nhpp: Can
npnid, wyGuwynid £, np wyn nhppp hnwquw tnwphGbpha wnGwqb YuywhwwGyh:

Wuwhuny, nhinwpywsé nwphbGbphb Mncuwunwbhg Gepdniédwb wap hhdGwywbnd pGwysnipyjwb
Gwoninbtiph wdh L enuwywb npn wwpwlpwwnbuwlybbphb gipwwwunynip)ntt wwne wpmyncbp tp:
Unyw t Gwl npn wwpwbpwfudpbpnd dh Gpyphg Gjneu Gpyphp wbgdiwl pwpédn wnwdquywlnipnch:
bwnbwpwp 2005 pywlywlhb Iwjwunwbh nbnbuwywl wah L pGwysnipjwb Gwinunlbph wsh pwpén
nbGdwbph wwhwwbdwbp gnigplpwg, wlyaywiynid £ intuwunmwbhg Gepdncddwb swywGbph wa:

Ujnwu Ynnihg wyGywpynid £, np wnwohyw wnwphGGpht MntuwunwOp yabw npwbu 3wjwunwb
ninwpyynn dwulwynp npwbudtipinbtiph yninbGghw wnpjnip, L AntuwunwOh nlnbGunigjwl ng wpnw-
hwb h hwndwénid wlijwlwlwb Ghwintinbbph wshl gniqwhbn, hGsp Ypnid £ Gwb hwdwfuwphwhG
2ntywbtpnud Gwyph qGGph wdh wgnbignipynilp, 33 wnlGunbuncpynilnid Yaywwndh dwulbwynp inpwbudbipun-
Gtph GGphnuph wd: Qwuwnnptl, Gpb hwyyh wrltbp, np 2005-2006pp. dhowqquwjhb 2ntjwbbpbt wybyw-
(ntd G0, np Gwyph qGtpp 560 Gwgh L npw hGwn Juwyywd Mnruwunwbh inbGunbuncgnilnid wyGlwiyned t,
np Gwdph wpnwhwGnuihg GUwdniinGGpp GnyGwbu s606 GJwgh, www wpryniGpnid Yupnn Gap uywubp, np
Mniuwuwnwbhg GGphnunn npwGudbpnbbph dwywGtpp wrljwql YwwhwwlbG Gwiunpn wmwphGbph
dulwpnwyp:

Uytwglbbp Owl, np uniyl hGunwgnunipjnilned GEpYuywgywé inbintywwmynipnlp wwppbpwpwp
pwndiwgybint £, L wpnyniGpGtpp hGnwquynid ogunwgnpéybint G0 ShGwbuwywb Spwapwynpiwb dwdiw-
Gwy Gtpan6iwl L wpunwhwliwb éwywGbpp puwn GpypGbph L wwpwGpwiudptph Ywlhuwwnbubne
Gwwuwwyny: Pwgh wyn, Ytpp GoJwé nwwnnnnipniGbtph hpdwb Jypw qlwhwwnytijne G0 3wjwutnwbh L
Nnruwunwbh wpnwphl webinph qupgwgniiGtph hGwpwynp nunnnipyniGGtpp, nph wpnynielpned tnpyt-
(nt £ 33 wpnwphG welunph 6o MntuwunwOh Y2rh wdh Juwd Gugiwhb nunnniepyncbp: dtpehbu, hp htp-
phl, wj| hwjwuwp wywjdwbGtpnid, wanbine £ 33 npwdh hpwywb wpnynibwytun thnfuwndbph Juppwaqéh
Unui:
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vuurNnsusStUUuuUL hPUdbh&UuUL UUL-NFU™

Tnwdwdwnlughl pwnwpwlwlnpjwl Juwnsnipinta
Jdwhwql 9pphgnpjw

UuuL vuurnsSuLSsUULUL hrudheuut

Lbkpwénipynil

UUL nlbunbuncpynibp, hwlnhuwbwiny wfuwphh funnpwagne)b nbnbuwlywb dhwdnpp, wibbwtw-
Ywhb wagnbignipjntGG £ nlGGGnid hwdwfuwphwihb inGunbunipjwb ypw: Uyu hwlquiwbpny wwjdwbwynp-
Jwé UUL nlbwnbunipjwb ytippnednipinitlp Yuwpbnpdnd £ Gwb IwjwuwnmwbGh hwdwp, pwGh np UUL inGunk-
untpjwl wagnbignipntGb wpnmwhwjnynid £ ng dhwyl ninnuyhnptlb’ Iwjwunwb-UUL wpnwphG welanph
dhongny, wjik hwdwfuwphwihb nbGunbunipjwlb ypw nbbigwé Ghapgnpéncpjwdp (gnpw| nbunbuwlywb wa,
wwhniunwjhb wpdnyph thnfuwndtip, dshowaqquihl nnynuwnnpneypbtip, hnudpwjht wwpwbpwwnbuwybtiph
qbbp L wy 0):
Ubipyuwjwgywé Gyncph wnwehl dwuntd inpynid £ UUL inlwnbiunipjwb GYwpwagnpnepynilp’ 3 dwuny.
¢ 1991 pywlwlh wnbGwnbuwlwl wGyniihg hbnn 1992-2000 pwlywbGtphG UUL  nGunbunipjwl
pwndnp wnGdwtpny wdh thney,
¢ 2001-2003 pywlwGhbppl nlbwnbuwlwlb wdh nbdwbph nuinunbgiwl L nbnbuwywb waydwa
ntd wwjpwnh thny,
¢ 2004-2005 pywlwbtph UUL nlGunbuwlwhb hpwdhdwyh yGpwptpjwp wybywhplbpp, wwppbpw-
2nowlwjhl L YwrenigwépwihG hholGwiubnhpltpp L wgnbgnipjwl ninhGbpp hwiwfuwnphwhG
nbwnbunctpjwl Yypw:
Gpypnpn dwuntd nhunwpyyned £ UUL wpnwphb welanph Juenigywépp inbGunbunipjwb dwubwqh-
tnwgniip hwuywGwnt hwdwn:
Gppnpn dwuncd Ybippnedynid £ UUL-3wjwunw b wpinwphb welnnepp, Gpyynndwbh hpwlwb thnfu-
wpdtiph thnfujwwywénipjwlp wpunwhwbdwb L GEpdneédwh hGwn:

UUurNSLSEUULUL hPUYhGULL UUL-NFY 1992-2000 @YUNULLENHL

hbpwlwl hwnywsd

1991 pqwlwbhlb $nbnwyihl niyuih dqlwdwihg L ppwlwl hwndwsh nlnbuwywb waynidhg
hGwnn UUL inGunGuncp)nilp dinwy Yuynitd qupqugdwb thnep: UpnGha 1992 pquwlhG qpwbgytig 3.3 innynu
hpwywb 3LU wa, npp wpnilwyybg Gl hbGnwquw wnwphGGpphG: UUL nGnbunipjwlb wdp hwidwfuwp-
hwyhG nOwnbuwlwb wdh hhdGwywhb pwpdhs nudtiphg OGYG £ ng ShwjlG h hwohy hpwlwh wpunwnpnipjwl
SwywGbpph wybwgiwl, wy dwb wwjiwlwynpwd UUL GHwdniinbGbph wybiwgdwdp L Gynwu GpypGGph
wpunwhw0iwb GYundwdp ywhwlownyh wany: 1992-2000 pywlwbbtphG UUL dhohl nbGunbuwlywl wdp
Ywaquk| t 3.7 nnynu, huy wpnyniGwpbpnipjwb wdp™ 4.8 ninynu, npnlp pwywlwbhG pwpdp gnigwlhyGbin
G0 qupgowgwé bpypbtph hwiwn: SGunbuwlwb wdp nintygyt b gnpdwgpynipjwl dwlywpnwyh fwyw
Ypdwuwndwdp, npp 1992 pywlwbh 7.5 ninynuhg 2000 pqwywbhb Ypdwinyby £ dhGsl 4.0 tnnynu:

MGwp £ G261, np wpnynLtbGwpbpnipjwl §jnennd w2fuwnwywndh wdp, nph dhohl gnigwlbhyp 1992-
2000 pywlwGtphG Ywqub) t 2.8 wninynu, gquihnptb ghonid Ep gyninh wah gnigwGhyhl. ywwmdwnep gnp-
Swanpynipjwl Ypswwnnedb tp: Uywennwwb qGtph hGnbGpup Gnylb dwiwlwywhwwnwéh hwdwp Gniyl-
wbu wadk| tn hwdwnpbh wmGdwtpnd” Ywqdbiny dhohlp 2.6 wnynu L yGpwhuyyt npwdwdwpyujhb pw-
nwpwywbncpjntd hpwywbwgbnn dwpdhGGtph Ynndhg:

" 3bpplwlp nbuwlbup Gupng 6G shwdnGllly 33 YaGupnluwlwl pwGlp wupnnbwlwl nhppnpnydwlp:

" Buyuypl iy Gpp Gepluywgywd 6G hunbygwdGEpnid: Jubgwd 1-4-h wnpynipn UU3 Upowqouypl phlwluwlws Ypdwlwgnnt-
pntal b (IFS), hwybywd 5-8-h wnpynipn * UUL welunph nbwwmnwdbimp, hwybidws 9-10-h wnpinipn’ 33 wqquyhl Yhowlwanuw-
bYwl Swnuynpyn G £:
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3LU Ywrnigwdépnid hhdlwlwh pwndhs nidp dwulwynp uwwrenidl tp, npph nmGuwwpwp Yohep
UU-nLd wak| L 66.8 wnynuhg (1992 p.) dhbslk 68.7 wninynu (2000 p.): MEnwywl uywniwb Swiuubiph
42hrp 3LU-nLA 16.5 inynuhg GYwabi t Ghask 14.4 inlynu® ®ntuwnkbp wsk) 66 SwulGwdnp GepppnudGlpp
17.2 wminynuhg dhGsl 20.8 wninynu: Upnwhwbdwb Y2hep ILU-nLO gnbpt sh thnfudtp 2000 pqwwbhb Ywag-
atiinyg 11.2 innnynu® 1992 pdwlwbh 10.0 tnnynup thnfuwnkl, dhOsnbn GGpdniédwb Yohep nilbigh) b Ewyw
wdh dhuinnid dwiwbwlwnpowbh uygph 10.5 nnynuhg hwubtny dhGsl 15.0 uml4nu3:

UUUL Ujnt Snpph $nlnwihlG pnpuwnid qlGwbynn 30 funznpwgnyb wpnyniGwpbpwywb dGnGwnpynt-
pjnLlGlbph Yuwwhwwiwgnidp, nplb wpnwhwjnygnid £ Onne-Qnbuh hGnbipuh dhengnd, Goywéd dwiwlwlyw-
hwuindwoéntd wak| £ dnn 240 ninynuny L Yuguib dnun 10800: Ywb twwbu Guwuwnb) E Gub, wjuwbu Yns-
Jws, «Onp inlGunbunctpjwl» wnwywgnidp, npp pOnipwgnynid k inbhuGninghwywb pGytipnipyncbGtpp (wyu-
whu Ynsywd com -tiph) wnwowgiwip L qupqugiwdp (hhdlwlwbnid hwiwlwpgswiht wpnyniGwpbpne-
pjwl htin Juwywd ninpinGbpnid), hOsp waynud wwpbg 2000 pywlwbh0 hhdlGwywlnd «Gnp inbunk-
untpjwl» L npnpunnid gnpénn JugowybpwnepniGbtiph wnpdtipnptinh qbpwqlbwhwwniwl ywwndwnny:

UhlGnyyG dwiwlwy, pwpép nbGunbuwywb wany L $hlGwluwlywb ncyuih wind wwydwlwynpjwé
Gwinuinbbph wnophlwy wybjwgnidp fubwynnnipntGbbpp dwywpnwyh twywb wsh ywwndwn nupdwy,
nph wnbuwywpwp Y2hrp hwiwhuwnb wqquwihl nbGophlynn Gwdwnh vk 2000 pwlywlhb Ywqitg 17.6
wnnynu 1992 pywlwbh 15.1 minynuh thnfuwptG:

Mbnwlywb hwndwé

Mbwnwlwb hwndwdnid 1992-2000 pYwlywbbbph plpwgpntd twhwl inbnwwpdbp Yuwwmwpybgh:
Uwnp wwuwnbpwqguh L bpwph ywwnbpwgih wywnpunhg hbnn 2npe Pney wjwagh nhuwjwpwd Iwbpuwb-
nwywb Ywnwywpnipjwlp thnfuwphGig Bhp L hGpnGh Mdnypwnwywl Yunwdwnpnipynilp: LaYwéd dwdw-
Gwywhwwnywénid YnbGgpbup Ynndhg wwpunwnpdnn L Php 81 hGenGh Ynnohg wowlygynn pjniotitnwjhl pw-
nwpwywbnepjntlp hwhqgbigntig Gpwh, np Gpywn wwphGbp wpneGwyynn L 1992 pwlywbhb hp wojwbw-
Ywl witlwibé wndtphl hwuwé hwdwhudpywdé pynpbh wwlwunipnp (326.8 dipn UUL nnpwp Jwd 5.2
nnynu 3LU-nLd) 2000 pwlwbhlb ybpwoédtbg hp wljwlwywld L hwpwpbpwywl wenwdn wiblwdbs
wybgnLyhh (254.6 dipn UUL nnpwp Jud 3uU 2.6 nnnynu):

M hpwlywbwgybg hGswbu dwiuubph Ypdwwndwh (1992 pyulwbhl LU 22.5 nnynuhg thGsl 18.2
innynu 2000 pywlwOha), wybwbu £ hwpybph wybwgdwb dhongny (1992 pywywbhb 3LU 17.4 wnnlynu,
2000 pywlwhG 20.8 wnnynu): UpryniGpnid” wbwnwlwb wndtpnpbinh nmGuwlwpwp Y2hrp ILU-nLd (Ybip-
ohGlbpu Yuginwd GO0 whnwlwb ywpwnph dnun 98 wninynup) twwbu Gwgb) 2000 pywlwbhl Yuqobiny
34.2 nnnynu 1992 pywlwbh 48.3 wninynup thnfuwnbb: Uwlhwil wpdtpnptph ubthwlywlwwnbptph Ywnnig-
Jwdépnid intinh nlGbgw twywb thnthnfunipyniGatp. Gpb 1992 pywlwbhb ny ntighntGunbtph tnbGuwlwnpwn
U2hrp Ywaqined tp 17.0 ninynu, www 2000 pywlwGhG 30.6 tninynu: Uw ninnwyh hbinbwbpl tp UUL plpw-
ghy hwyyh wwlwunipnh hmnujgljuj[]“, npp, pOwywlwpwp, ywhwGond tp wpnwphl Shlwbuwynpdwb
wa:

MGwnwywb wpdtipnptiph rtghnblwn ubthwywlbwwnbptph Yuqdnd GnylGwbu Yuenigwépwihb thn-
thnfunipyncGObp G0 Yuwwnpyb). watbp £ dhwyl npwidwydwplyuwihlG Yupguynpiwb dwpdphGbbph (dGntpw
wwhniunwihl pwyh) Yzhrp' plnhwlnip wpdtpnptiph 9.6 winynuhg (1992 pywlywbhb) hwulbiny 15.2
nnynuh (2000 pdwlwbhb), dhGsntn 0ynu pnpnp hwindwébbph Y2hep Gwgb| £ 73.4 tnnynuhg (1992 pyw-
Ywbh() Ypswnygtiny dhbsl 54.2 nnynu (2000 pquywbha): YbpohGGtpu wwydwlwynpdwdé thl dwulwynp
hwwnywdéh Ynndhg inGophGynn wipdtipnetinh dwpnuibtinny:

UpunwphG hwnywd

UUL winbunbunipnilp 066 £, JuwiudwoénipnitGp wipmwphl wpfuwphhg thnpp UUL pwgywénipjwl
gnigwlhyp 1992-2000 pywlwGOBphl pbwbin wdh] £ (LU 20.1 winynuhg dhGsl LU 25.7 wnynu),
wjintwdbOw)Ohy d0nud b pwdwywbhb guén dwywpnwyh ypw' Gpyhpp «pwg Gpyhp» hwdwpbine hwdwn:
hGswbu G2dbg, wju wdp hhdGwywbnid wwpwbpbbph L dwnwjnipjntGGtph GGpdniédwh wsh wprynibp tn,
npp 2000 pdwlwGhG Yuqub) E 3LU 14.8 nnynup® 1992 pywlwGhG qpulgyws 10.4 nnlnuh thnfuwnkiG:

2 Ywilpwidwul ink v Mhnwlwl hunnwd EGpupwdinid:

’ Uwlpnwiwul inbu Ununwphl hundwd Gopwpwdlnd:

* Uwlpwidwul ity Upinwphl hungwd EGpupwdingd:

° dgwpuypli hupdblpnp Yhowlwenmpuwde wmnwphl welinph gnigwlpGEpn thnpp-pls tnwppbpgnd 66 Uqauypl huiphyGbph
hwdwlwpgnid gnwligywd gnigwlhylbphg:
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LoJwé dwiwlwywhwnydwéntd wpnwhwGiwb wnbGuwlwpwn Y2hep 3LU-nLd GnyGubiv wak) £, pwyg wybih
nwlnwn wnGiwbpnd® 2000 pywlywbhb Ywqobp £ 3uU 10.9 wninynup 1992 pdwlwGh 3LU 9.7 winynuh
thnfuwntG: MGwp t Gl G26(, np qpubgywd thnthnfunipntGbtipp hhdGwywbnd wywjdwbwdnpdwé Gh ww-
pwlpGbph wpnwhwOdwb L GGpdncddwl  thnthnfunipniGbtipny, chGsntn SwnwynipyntbGlGEph  wrbinph
nbuwlwpwp Y2hrGbpp 00wgbp G0 Yuynil: Uju wokbh wpnynibpnid wypwbpltph L dwnwjnipyntGGEpp
hwpyby2rh ywwunipnl twwbiu funpwgwy 2000 pywlwbhlb Yuwqibing 3LU 3.9 wninynup, dhGsntin 1992
pywlwbhG Ywguinud Ep 3LU plGnwdtkGp 0.6 tnnynun:

hGs Jybpwpbpnud £ pGpwghy Gwdninbbphb L npwbudtipnbbphl, wyw nhunwplydnn dwiwlbwyw-
hwuindwoéntd npwbg hwyybyzhrGbph dGwgnpnbtph wGuwlwpwp Y2heGbpp I3LU-nd tintp G0 pudwywOhG
YuwyntG (dnwin 0-1 innynuh uwhdwbGGEpNLY):

UpnyniGpnid’ pGpwghy hwdh wwywunipnp, wywpowlwdnpywsd welinph hwdblyrh pwguwuwlyw
GGwgnpnh wybjwgdwdp, 1992-2000 pywywlhl twwbu wdkg dwiwlwlywhwwnywséh Jbpph npnipjwdp
Jwaqubkny 3LU 4.2 ninynup uyqph 0.8 nnynuhp thnfuwnth:

Muwywuncpnh Gowb funpwgniip phwbuwydnndbi £ onwpbipypjw GepnpnudGiph wybugiwb dhon-
gny’ hOswGu nunnwiyh, wjlwtu £ ynpndLbiwjhb: Ninnuyh GapnpnudbGGph GEphnupp UUL nGunGunipynil
2000 pywlwlphb Ywqutg 3LU 3.3 wnnynup (gqniin GEphnupp 1.7 wninynu), dhGsntn 1992 pJwlwbha w)h
Ywaqut| tp plGnwatkbp 0.3 winynu (qniin wpwnwhnupp' 0.4 winynu): Upnynibpnid, hwdwnpygwé IuU Yohnlt-
nny, gnuin ninnuyh GepnpnudGGph wdp $hGwbuwynnpbp tp pGpwghy hwyyh wwlwunipnh wybiugdwb
60.8 innnynup: 2niin wynpindbjwjhb Gepnpnudlbbph wap Gnylwbu gquwih t Gnbl Juwgubp t 3LU 3.2 tinynup
(dwiwlwywhwwndwéh uygphl® 0.4 nnynu) hGwluwynpbind plGpwghy hwyyh ywlhwunipnh wah 82.4
inynup: PhGwywlbwpwp, 00wl wwjdwbbbpnd Uy GepnpnudGiph qény qpwbgyty b ywwhwnwih Gephnuph
ypdwuinned 3uU 1.5 minynuhg dhGsk 0.0 nnynu” dtintpw] Wwhniunwiht hwdwywpgh wwhniunwihb wy-
inhybbph gpnyuywb thnthnfuncpyniGOtiph wwydwGGGpney:

UUL inGunbunigjnilp Godwéd dwiwlwlwhwwnywénid thwuwnnpbl wybjwgpbig wpunwphl w2fuwphp
GUwwndwdp hp ywpunwwwbh gnen nhpep’ 3LU 7.1 ininynuhg (wrwbg wywhniunwyhG wynphybtiph 9.5 wnn-
4nu) BhGsk LU 16.2 nlynup (17.5 tinlynu)®:

Npwiwdwpyuwjht Jupgwynpdwb dwpdhGGbph wpunwphl wywnhybtbpph 0wl4ummulm7 1992-2000
pywlwbGEphG thnpp-hGs Gwqbg (72.0 dipn UUL nnpwphg dhGsl 67.7 dipn UUL nnpwp) dwiwlwlyw-
2nowbh ybpond wwwhnybinyg GEpdncétiwb plnwatkp 0.6 wiudw dwéynyp dwiwlwywhwwnywséh uyqph
1.3 wduduw Lhnl'uumbﬂs: Muwhniunnwihld wywnhdbbpp b wpunwpht wyGunwlywb wywpunph gnigwbh0Bpp
hwpwpGpwygnipjnitlp 2000 pwlwbhb Ywqib) £ 6.5 winynu 1992 pywlwbhl gpwbgywé 12.5 wnnynup
thnfuwnbG: 20wjwé wpwnwphb hpwgythnipyntlp gGwhwwnnn gjniu gnigwbhyp™ wwpwbplbiph L Swnwynt-
pjntbGGnph wpnwhwbOnid/wpnwphb wwpwnpp d0wgb) £ uynib (2000 pywywbhb 103.6 wninynu’ 1992 pyw-
JwOh 107.0 winynup thnfuwptb), wyjbniwdbOw)bhy Ywpbh £ wpdwbwaptp wpunwphb Jownpnibwynipjwb
npnawyh Gwanid’ GneyGhuy hwpdh wrbtind UUL $hlwbuwdnpdwb pwgwnhy hGwpwdnpnipyniGbtipp:

PhL BhGpnGh Jwpswlwqih hpwlywlwgpwé «nidtin nnpwph» pwnwpwywlnipjwb 2Gnphpy UUL
nniwph thnfuwpdtipp Gqwé dwiwlwlwhwwmywdénid twwbu wpdlnpdbp £ 1992 pdwlwbh 1.3 UUL
nniwp/tpynt Ghohl thnfuwpdtiphg 2000 pywlywbhlG hwulbing 0.92 UUL nniwp/Gdpn thnfuwpdtiph (29.2
nnynu wpdlbnpnud): bGs YGpwpbpnud £ ppwlwb wprynibGwybin Lhnl'uwno‘bphﬂg, www wja Gnylubu
wpdlnpybi £, phwbwn wyth thnpp wnGdwbpnyd”™ 13.3 tninynuny:

bwpoénud GOp, pwpép wnlGnbuwywb wdp L onwpbipynjw GepnpnnGeph npwywb npwiwnpyuéne-
pjntp UUL «Gnp» inlGunbunctpjwb GYwwndwdp, nptu wybih wpnyniGwybun inGunbunipyjwl, hGswbu Gwl
npwiwywplywjha Yynoun pwnwpwywlnipjwl wpryniGpnid dbwydnpwéd pwpép ninynuwnpniypltnp hwo-
qtignhb nunnwyh ownwntipypjw GGpnpnudGtiph wdh L nnpwph wpdunpdwl pwnwpwywbnep)nid hpwlw-
Gwgltnt hGwpwynpnipjnth pOdtntighG: Uyu, hGswtu Gwl dwulwynp hwndwéh Giwinunbbph L dwiu-
utiph wdp, funpwgphb plpwghy hwayh wwywunipnp, npp, uwlw)b, wdpnnenyhb swéhynid tp Jtipnbzjuwg
gnnénbGtph wpryniOpnud dlwynpdwé Yuwhwnwih Gaphnupny:

¢ Upwnwiphl wwhniuwnlbph pybnn Gaphuywgywo 66 puwn Jowpuyhl hwpdblynh L dhowqauyhl Gapnpniduyhl npnph yhowlw-
nnLpjwil;

Uhowaqauyphl Gapnpncduyhl npnph wwpnnbwlwl wwhniunbbph dwlwpnwln mwppbpdnid b npwdwywnlughl Gupguiynpdwl
dunpdhllbph wnwnwphl wlmpdlbph dwhwnpnwlhg, npp oquiwgnnoyly b wwhniunbbnh pwywnwnpydwonipiwl gnigwlhpGbpn husp-
é/LUﬂ[/b[ﬂl dwdwlwl:

Plwlhwlwpwn wyu gniguwlpyh niuncdGuuppnipnilpn pdwuan snclh UUU nbupnid, pwlh np Gphppp Gunpnn b wpnwphl weypwlp-
Gbph L SwepuynipyniGG6EpH wwhwlownln pplwluwynply ubihwlwl wndnypny:

9 Jupiwplyws FUU3Z Gnndhg, Innphl-Tinbulnnp depnnny Gnpdughqugywd dhunn wpfuuwnnidh wpdbplbnny wpnnGupbpwlwl
ninpunned Yppwnting  wpyntGwpbnwlwl wwynwlplbnh weluiph 1989-91pp. Lphnlbnn” GGnwrywy «Gppnpn GphplGbph wqnbign:-
pnLan»:
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Shlwluwlywb hwindwé

1992-2000 pwlwbGbphG hpwywlwgynn npuwiwdwpyuihl pwnwpwywlnipjnilGp Ywnbih £ plne-
pwanpb| npwbu quuynnwywb: dbnbpw; wwhniunwihl hwdwlwpgh uwhdwlwsé nhuynbGuwihbt nnynuw-
nnntjpp 2000 pywlywbh ytipphh, 1992 pqwlywbh ybpoh hwdbdww, wik| Ep 2 whqwd Ywqibiny 6.0 wnnnynu:
POwywlwpwp, Gpyph Ynw nnynuwnpnypbbpp ($bnGpwp dnGnbph  wninynuwnpnypp L whwnwlwb
wnpdtpnptph nnynuwnpnypbtipp) GnyGwbu nunnnpnyt) GG wyn tnnynuwnpnyph dhongny Ywqguknyg dnun
6 wmnynu:

Wu pwnwpwywlnipjwb dhongny quuwyby t GGpnpnudbbph’ gwlGlywihhg 066 wdp L thnpd £ wpybg
nbwnbiuncp)nilp qbpé wwhb| «qbipnmwpwgnidhg», npp upnn Ep wnwowlw) inGunbuwlwl wany L $nl-
nwjhb wywmhyltiph qGtiph wany ywjdwlwynpywdéd GYwinunbtph wdh htnbwbpny:

Lowl ywjdwbbEpntd npwdwywb wgptiquunbbph dhoht wdkpp Ywqutk 6G° M3 - 6.1 vinynu, M2 —
4.4 nnnynu, M1 — 2.3 wnnynu, dhGsntn thnnh pwqwl wybjwgt) £ 7.1 tinynuny: Uju hpwyhdwyh wywwndwnp
dtinbpw wwhnunmwihlG hwdwlywnpgh Ynnihg hpwlwbwgynn Ynun npuwiwdwplwiht pwnwpwyw-
GnipyncGG tp, npp wpnwhwjndtig Gwb npwdwlwb pwqdwnpyhsGtiph Gugiwdp: Ujuwtiu, M2 pwqiwnyhsp
2000 pywlwbh npnipjwdp Ywqub £ 8.1 1992 pywlywbh 9.4 -h thnfuwptl, huy M3 pwqdwpyhsp 11.7°
dwiwlwywhwwndwéh uygph 11.5 =h thnfuwnbl, nph Wwwndwnep M3 wgpbquwnh Juenigwdépnid tipyuw-
pwdwdybm wjwbnbtiph nhdwg ywhniunwynpiwb gpnjulywb Gnpdwwnhyh E:

Shunbuntpjwl thnnuyGugdwh gnpdwlhgn™ 2000 pYwlwlpG M2 wgpbqunh hwdwn Yuquik] £ 50.6
nnlynu, huly M3 wqgnpbquwnh hwdwnp 73.0 wnnynu, pln npnd 1992 pywlwlht hwdwwwwnwufuwl gnigw-
Gh206pp Ywquobp G0 54.4 wnnynu L 66.8 wninynu: bwpbih £ Ghpwnpb, np M2 thnnwjGwgdwb gnpdwygh
Gwgncdp L M3 thnnwjlwgiwb gnpéwlygh wdp dwubwynp hwindwéh Ynnihg Gpluwpwdwaybn fuGuwynnne-
pJnLG0GphG Yuwpdwdwiytnbtph Gywwndwdp npdnn qgipwwwwndnipjwb htGnbwbp L

uuurnsuStUULUL hrudhube UuL-nku 2001-2003 P4UYULLENPL

bpwlwb hwwnywoé

2001 pdwlwlhl UUL inbwnbunipjnitbp wbynid wwptig. quunn npwiwywnpyuwihb b hwpluwpjniob-
nwjhl pwnwpwlywbnipntGbtph hGwnlwGpny gqpwbgytg hpwywl 3LU wd plnwikbp 0.8 wninynuny "
Uwlwjl nGunbunipjwb wayndp 2001 pywlwbhl nunwntg, L fupwlnn wnbnbuwwb punwpwywbnipjwl
2Gnphhy 2002 pywlwbhlb nbGunbuwlywb wdp Yugitg 1.9 wninynu, huy 2003 pywlwbhb 3.0 tninynu: Uprynt-
Gwpbpnipjwb wOyniip wybh Gpywp nbbg. dhwyG 2003 pywlywlhlt qpwlgytg 0.2 wninynu wd (2001
pywlwlhb’ -3.4 wnnynu, 2002 pwlwhb - 0.6 nnynu): UhLlnylb dwiwbwy, twwbu wabkg gnpdwgpynt-
pjntlp 2003 pywlwbhb Ywqgubiny 6.0 winynu™ 2001 pdwlwbh 4.7 wnnynup thnfuwnkb: Gnpdwagpynipjw
wap wyfuwnwywpdh wah wnbdwh wwhwwbdwb hhdp hwlnhuwgwy, npp wpnynibpnid uwywrnqwywG
2ntjuynid YwGfudbg qGubynidp: Wuwbu, wpuwnwywndh dhohl wsh nbdwyp 2001-2003 pp. Juqubkg 3.2
nnlynu, huy uwywrnnwyuwb qGtphGp™ 2.2 ninynu: Wuhlpl, Gpb hwitdwwnblp Gwl 1992-2000 pjwlwbGtph
w2fuwwnnidh 2ntjwyh hpwyhdwyh hbwn, www Yupth £ wub, np WL nbwnbunipjwb phqltu-wwnppbipw-
2nowbbbpp wybh 2wwn wlnpwnwrelnd GG gpunywénipjwb dwlwpnwyh Yypw, pwl w2huwnwywpdh:
Qnpéwapynipjwl wsh hbnbwlpny wwhwlownyh Gqugnidp wpunwhwjnybg dhwyt wpnynibwpbpwywb
wuwpwbpltph qlGtiph dpw, npnbp 2000 pywlwOhb qpulgwd 5.8 wnnynu wshg htwinn 2001 pJwlywlhb
pwpdnwgwl plnwitklp 1.1 wnynuny, 2002 pquwlywbhb wpntb qpubgybg qlbph Gwgnid 2.3 wnnynund,
uwyuwjl wyn woynip ybpwywbgbytg 2003 pdwlwdhl, Gpp wpnynibwpbpwywb qlbbpp pwpdpwgwb 5.3
nnynuny:

Cwpnilwybg wik] uywniwb nbGuwlwpwn Y2hrep ILU-nLd (Gwulbwynpwwbu npwbng tp ywjdwlw-
ynpdwé wpnynibwpbpwywb qbGbph hwdbdwwn uywrnnuywl qOGph pwpép wdp) 2003 pywlwlhb hwu-
GGny 70.5 tnnynup (2000 pywlwbhb 68.7 wnnynu): Ybpohbhu hbnbwlpny wybh dGéwgwy gnin wnpunw-
hwOdwb ywywunipnh Y2hep, npp 2003 pdwlwbhb Yuqitig 4.5 nninynu (2000 pdwlwGhG 3.9 ninynu): LYw-
nbLh £ GYunt] Gul «wpnwindwby wqntgnipntl, bpp wnwlwh swiuubph Yorh wybiwgneip™, sGujwé

" U gniguiGpzh niunidlGuwuppngpniln UL nbwpnid wpnn b ufuwy (pGE, pwGh np UL pnjwpp (wibih sun Guwituply ébnd) spow-

Gwindbyny widpnny wpfuwnhnid, vwwuwnlyned Fng dhuyl UUD, wy b dincu Gplplbnph inGunbGunipinGp:

" Unwil Gupuunbighl Guwil: 20071 pywlwlh ubunbdpbnh 17-p whwpblswlwl winbpp, npnp funpwgnphl wpnkl Ghunngng inGunbuw-
whi whlynedp:

72 Uwlpwdwul inbu Maunwlwl hwangwd GOpwpuwdlngd:
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2001 pywlwbhl dtintpw; wwhniunwihl hwdwywpgh Ynnihg innynuwnpnyplbiph 2G2nmwyh hetigiwn,
hwbgbigptig GGpnpnudGGph Yzrh Gdwoqiwh: Ujuwbu, wtunwlwb dwiuubph wnbuwlywpwp Yzhep ILU-nLA
2003 pywlwbpb, 2000 pywlwlh hwibdww, wakg 1.2 ninynuwjhb YGnnd Ywqdbing 15.6 wnnynu, huy
GGpnpnuaGtph wnGuwlywpwn Y2hep Gdwatig 2.4 ninynuwjhb yewnnd' Yuagitiing 18.4 tinynu:

hGs yepwpbpnod £ hwowfuwnG fuGwynnnip)ntGGephG, www ybpnGojwihg Yunbih £ GGpwnpbi, np tw-
wbu Gwaqby £ fubwynnnipjwb hwynidp, npp wpnwhwynytig IUSE-h d69 fuGwynnnipjntGGGph Yzrh Yupney
Gywqiwdp 2003 pywlwGh thGsk 13.4 inynu (2000 pYwlwGhG 17.6 inynu)™:

2001-2003 pdwlwGbEphG UUL Ujnt Snpph $nlnwihb pnpuwih Mnne-Anbuh hOnbpup pnhwlpwwbu
wpryntbwpbpwywb dGnGwpynepjncbbtiph jwwhwnwjwgiwl wd swpdwlwqnpbg™ 2003 pywlwbh Jtpohl
Ywaqubkny dnwn 10450 2000 pywlwbh ytpoh dnwn 10800-h thnfuwpk:

MEwnwlywl hwnywé

Swpywpneetitnwhlt pwnwpwlwbnip)nilp Yunpney thnfudtig 2001 pwywbhb, Gpp hfuwGnipjwb
GUwy 2Anpo PnLy-Ypwnubiph nEwywpwsé Iwbpwwbunwywb Yniuwygnepynilp: MEdnypwnwywb Yniuwygne-
pjwl Jwpwd quuynn hwplwpnebnwiht pwnwpwlwbnipjwlp thnfuwphbtight GufupGunpwywb wwjpwph
dwiwlwy hwlpwwbunwywbbbph fununwgwdé hwpytiph Gugbignuop L whnwlywl wpunwphl pwnwpw-
Ywlbnipjwl (UPnwbunnwbh L bpwph wwwnbpwqdbtbp) hGn juwdwd ywonwwbnipjwb dwfuubiph Yupnoy
wybijwgneip: UpnyniOpnd wbwnwlwb pynuebh wybijgniyp, npp 2001p. Yuqdnid tp 3LU 0.9-p, wpnkla 2002
pywlwbhb Ywqdnid Ep 3LU 2.2 wiinynup, huy 2003 pywlwbhb™ 3LU 3.6 ninynun:

hGswbu G4tg, pjnobh wwlwunipnh wrwowgdwb b funpugdwl wywwndwnep L Glwdniinbbph Yndw-
wnncdb Ep, nph tnGuwywpwnp Y2hep 3LU-nLd 2003 pywubhb Yuqotig 16.3 winynu (2000 p." 20.8 wninynu), L
Swfhuubph wdp, nph wbuwywpwnp Y2hrp ILU-nd 2003 pYwlwlhb Ywqikg 19.9 wninynu (2000 p." 18.2
nnynu): LOwWG pwnwpwywbnipjwlb wpnnilpnd whwnmwlwb wpdbpnptph wbGuwlywpwnp Y2hnp ILU-nLA
npnwyh wakg” 2003 pywlwlhb Yugukiny 36.4 winynu’ 2000 pywlwbh 34.2 innynuh thnfuwptb: Mbuwnp t
Gp6) Gub, np wpnibwyncd tp wybjwOw) ng-nGghnGGunGtph nbGuwlywpwn Y2hrp wpdtipnpbph ubthwywlw-
nbipbph Ywrnigqwépned: 2003 pdwlwbhb wyb Ywqgikg 37.0 inynu, npp hhdGuywhnid inbnh nibbgwy ng
$phlwbuwywb hwindwéh Yorh Guqiwb hwyh:

UpwnwphG hwnyjwé

2000-2003 pywlwGOGppG UUL inlGunbunipjwl wpunwphl webinpwnpowlwenipintlp  Ypdwinybig
(LU 25.7 winynuhg UhGsk 23.1 innynu), nph Wwwindwnep ILU-nLd hGswbu wpnwhwOiwb, w)lwbu £ GGp-
anL60wb YohnGbph Ypdwwnnidl kp 10.9 innynuphg 9.3 ninynu L -14.8 innynuhg’ -13.8 innynu hwiwwwwnwu-
fuwGwpwn: Lqwd thnthnfunipyniGbtpng wwpdwlwynpywd wwnpwbpltph L dwowjnipjnlGGEph wywyw-
untpnb wydbjwguwy (3.9 wmnynuhg’ 4.5 winynu), nph hGnlwbpny ppwghy hwyyh ywlwunipnh Y2hrp ILU-
ncd wakg (4.2 mnynuhg’ 4.8 ninynu):

Muwywuncpnh $hlwluwdnpdwb Yurnigywépned GyuwndbghG qquih thnthnfunipyniGlbp® 2001-2003
pywlwbabphl $hlGwlbuwdnpnidp hpwlywbwgynid tp hhdGwywbnid wyp Gepnpnuabtiph, wyuhGpb Jwpytph
Gepgpwydwl L wynpundbiwhG GGpnpnudlbph dhongnd, h wtwppbpnipynil Gwfunpn dwdwlwlwhwunywé-
GGph, Gpp $pOwluwynpniip hpwywlwgyned tp nunnyh GepnpnudGph dhongnd: Wuwbu, UUL-nLd
ninnwyh GGpnpnudlGtph Y2hep ILU-nLG 2000 pywlwbh 3.3 winynuhg 2003 pywlwbhb Gwqb £ dhbsl 0.4
wnnynu: Yw thnfuwpbl wybjwgbp G0 wnpndbiwiht GpnpnudGbpp L wyp GEpnpnudGbpp” 3.2 wninynuhg
UhGsl 4.3 ninynu L 0.0 ninynuhg dhGsk 1.9 ninynu; dbpohlGhu ywwndwnep nbntuwlwl wsh wnbGdwtph nwa-
nwnniib kp L npwl hwiwwwunwufuwG dEntpw wwhniunwiht hwdwlywnpgh Ynndhg tninynuwnpnypGtph
Gwgbignidp, npp hwlqbligntig UUL-nLd ninnwyh GepnpnudGiph qpwysnipjwb GJugiwl, huly wynpuindb-
(wihG L wyp GGpnpnudGEpp wakighG h hwyhy UUL ywpupwihG wpdtpnptbpnid §jnwu GpypGGph (wyn pyncd
yeanpnGwywb pwaytph) nniwpwjhl wynhybtph hGunGaupy Ynenwydw:

UUUL gnun GepnpnedwghG nhpph ywywunipnp Gpbp nmwpyw pGpwgpnid Yunpniy wakg. 2000 pyw-
Ywbh( 16.2 nnynu tp (wnwbg ywhniunwihb wynhyatph 17.5 wninynu), huy 2003 pwywbhb 24.1 innynu
(wnwbg wwhnrunwihb wywnhybbpph 25.8 uqunu)”:

Muwhniunbbph pwywpwpnipjwlb gnigwbhGtpp npubnptighG wmwpptp qupgwgniiltp: LGPAnLG-
dw0 wiohulbpny hwquwnpyywé ywhniunbbph dwywpnwyp thnpp-hbs wakig. 0.6 wiuhg (2000 pwlwbha)

" Qnun fuGuynnnupniGGERp  (hwdwfuwnl fulunnnupniG6n” hwGwd hpdGulws Gugpuuwgh dwpdwdp) Grgwd dwdwbuliwhwmguw-
ontd Gnylwbu Gywaqby 66 ° 2000p. 5.8%-hg 2003p. hwulling 1.3%-h:

" Upimwphl wbnwlwl wwhniunGbpp gnigulhpGbpp GEpluywgywd 66 pun Jowpuyhl bupyblpoh L dhowqouuypl GEpnpniduypl
npneh Yhowlwennipjuwl:
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uhGsl 0.7 wdhu (2003 pywlwhG): US qpwlgybg Gwl npwdwlwl pwquih dwéynyph gnigwlhznid” 11.0
innynuhg (2000 pywlwbhb) dhasl 11.5 nninynu (2003 pywywbhb): Uyniu Ynnihg, wpunwphl wywnuph wsdh
htn Juwdwsd Juuwpwpwguwl wpinwphlt wbunwlywld wwpwnph dwéynyph gnigwlhbbpp” wywhniuwn-
GGp/wpunwphl wwpupp 6.5 nnynuhg GJwgbig dhOslk 5.6 nnynu L wpunwhwlnid/ wpnwphl ywnpupp
103.6 winynuhg 66.4 ninynu:

hGs yGpwpbpnid £ UUL nnpwph thnfuwpdtiphb, wyw nuinnuyh GepnpnudGbph Ypdwwnnidp L pGpwghy
hwayh wwlwunipnh wdp pniwgpht UUL nnpwph nhppbpp dhowqquyhl wpdnipwjhG 2niywynid: Pwgh
npwbhg, hwipwwbunwlwbbtph Jupswlwagdip ywunwwbnid tp wpnyniGwptpnnGbph 2whbpp, L wju nk-
uwybwnhg, sdwjwdé UUL PhGwbulbbph Gufuwpuwpp ywannbwwbu shwjnmwpwpbg «nidtin nnpwph» pwnw-
pwlwlbnipjnibhg hpwdwnybint dwuhG, vwywil hnqbpwlwywb wenind squutig UUL nniwph thnfuwnp-
dtiph wndbqpyiwb wnbdwbpp:

UpryntGpnid wipdnipwihG 2nijuynid UUL nnpwph wpryniOwydbiv thnfuwpdtipp wpdtignyytg L wo-
Jwlwywa (6.8 ninynu), L' hpwywb wpunwhwjinnipjwidp (3.4 nnynu): Lwbh np Swpwywplbywb Uupwih
nwpwdéwnowlh (2ptwuwnwb, Gwwnbhw, Unpbw, Pwwhl, Uwiwighw L wy GpypGtp) wpdnyplbiph
thnfuwpdtipltipp thwunwgh hwunwwnwagpywé G UUL nniwph G4wndwdp, wyw UUL pGpwghy hwayh
wwywunitpnh G2qpundwb wdpnne dwbpnepynilp pGYywy Gypnuwywb wpdnypltiph ypw, npnbg GHwwndwdp
UUU nniwpp wpdbtgpydtig wwn wybiih wpwg wntdwbpnd, ophbwy Gypnjh GYwwndwdp wpdtgpynidp 2001-
2003 pwlwGGEphb Ywqubkg 35.5 wnnnynu:

UUL nnpwph wpdbgpyncdp, uwlw)l, sypdwinbg pGpwghy hwdh ywlwunipnp, hGswbu Gplnud |
yGpp ptipdwdé gnigwbhGGphg, npp, Junpénid Gap, ophlwswih b, pwGh np G2wé dwiwlwlywhwnydwdnid
Yupniy wakig pyneotih wwywunipnp, L, ek sthGbp thnfuwndtiph wpdtgnynidp, www plpwghy hwadh ww-
Yuwuntpnp YihlGtp wybih a66 swihtiph:

Qéwuyunnlyn 1. UWWU ppwlwl wpmyniGuwitn thnfuwundbpp (2000=100) L welunph hwpdblppep (016 UUL pnjwpn)
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Shlwluwlywb hwindwé

2001-2003pp. UUL-0 hpwlywbwgpt] £ pGnpwjGnnuywt npuwdwdwnpyuwiht pwnuwpwywbnepjnib: Hhu-
YnGuwiht wninynuwnpnypp 2001 pdwlwbh pGpwgpnid wpnbl twwbu Gdwqgbgdbg wwpw ybpoh npne-
pjwip Ywqubtiny pGnwitOp 1.25 wninynu” mwpdw uyqgph 6.0 tinynuh hwibdww, huy 2002 pqwlwbh ybip-
ohG wyb wpnbb Yuguind Ep 0.75 wninynu: dtintpwp wwhniunwijhb hwdwlwpgh Gowb wynhy pwnwpwlyw-
Gnipynilp pnyyp singtig UUL inGuinbunipjwlp hpwwlwgObp «ynn Juyptop» L fwwtu Ypdwwntig inlGuinbuw-
Ywl woydwb nbnnnepynilp:

Upwqguwgywd tn thnnh wgpbquunGtiph wéap M3 qulgywéh dhohl wdp 2001-2003 pywlwbGEnhG
Ywaqubkg 7.6 wnnnynu, M2 wagptquuwnhOp® 7.1 ninynu, M1 waptiqwunhlp® 5.9 wnnynu, thnnh pwqwihGp” 6.8
nnynu: ®nnh pwquwjh wdh L thnnh wapbGquunbtph dhohl wsh wmbGdwtph hwjwuwnnipjwl Wwpwquwyned
npwiwlwb pwqdwnpyhsp twhwld nwnmwbnudbbp snibGbguy, b dwiwlwywhwwndwéh ybpghlt M2 wqnb-
qwuwnh pwqdwnpyhsp Ywqgitg 8.2° dwdwlwlwpowbh uygph 8.1 gnigwlhzh thnfuwnkbl, huy M3 waqptquw-
inhbp® 11.9 dwiwbwywnpowbh uygpp 11.7 gnigwbhzh thnfuwnba:
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3LU wsh hwdtiwwnnipjwdp thnnh wgoptiquunbbph wybh wpwq wsh wmbdwtpp hwGqbigphb thnnwy-
Gwglwb gnpédwyhglbph npnwyh wdh' M2 wqgpbqwunh gnpéwyhgp 2003 pywlwbhb Yuqitig 55.5 tinnynu’
2001 pjwlwah 50.6 innynuh thnfuwptl, huy M3-pGp° 80.9 nninynu’ 73.0 tnnynup thnfuwntba:

CGnhwGnp wndwdp, Ywpbih £ wunb, np wbnnepyjwb wynhy fupwbnn hwplwpjneptinwiha L
npwiwdwplywihl pwnwpwywlnipjntGbtpp npulwb wqgnbgnipjntd nlbgwl nGnbuwlwb waynidp
atindtpnt L yupdwunb nwpdatint wenwdny, uwuyl b wybih fjunpwgphb UUL inGunbuncpjub Yurnigywé-
pwjhl wjluwhuh hhdGwiulnhpbtpp, hGswhuhp GG pjnigbh L pGpwghy hwadh 066 wwlwunipnltipp (npp,
Ywnénid Ghp, YhObp wybih d6é, Gpt UUL nniwpp djnu wndnyyplbph GUuwwndwip swpdtgnyytip), fubwyn-
nncpjntGbtph wipwywpwp dwywpnwyp, wbGnbunipjwlb ywpwnph 066 swywGbpp:

UUL SLSEUNHI3NHLL 2004 @UYULULPL B4 2005 @JULULP I6NULLUNLEPL™

2004 pywywbhG UUL nGunbuncpynclnud pwpniGwytig npubnpyt) hwpwpGpwlwbnpbb pwnpdnp nlwnb-
uwywl wd. pun 2004 pywlwbh wpnynibpbbph’ wyb Yuqguitb] £ 4.4 wvinynu, huy qlwdp, pbl npnwyh wpw-
qugkty t (2.7 winynu), uwyuw)l wjb dhwylb dwuwdp £ wywjiwbwynpwé phwlywbnb qlGwsdny (1%-hg dhGsl
2%), huy 06 dwup Guyph dhowqggw)jhb qlGtph wdh hGnlwhp E:

Uwlwjlh ghyhYy nidtin wnbwnbunipjntnd wybh guwjnnit npulnpytght uenigywépwihlG hhdbw-
futnhnGtpp, npnGp Ywpnn GG (nipe JunwGgbtin wnwowglbp inGunbunipjwb hwdwp dhohl- L Gplwpwdwi-
Yyt hwindwdébtpnid: hGswtu wpntG Gyt £, win Yurnigywépwjhl hhdGwfulnhpGtphg GG.

. wqquwjhb L wadbwywhb fubGwynnnipjncGbtiph gwén dwywpnwyn,

e npOpwghl hwzyh rtYnpnwhl ywlhwuntpnp,

e pnipbih wwlwunipnh OGS swihtinp,

. nbwyhlt nbwnbunipyniGbbph pwgwuwlwl $hbwbuwywh hwydtyrhep (Swhuubph qbpwqul-
gnuip GYwdnunGBphb) L, hGnbwpwp, Gpwbg wwpwph wpwag wdp, npp Yupnn £ wnGunGuwlwb
wbyiwh nbwpnid wnwowglb] wwpwunph uywuwplyiwb ndwnnipjncGatin,

. wbywnd qniph qltiph Yunpney wap, L pwpép wdh uywundGbph wrlwjnipjnclp:

Cuin nOwnbGuwqbinbbph qGwhwwniibbph™ wyu hhdbwhwpgtipp, dwulwynpwwbtu wbwpd qniyph
qUtph «ntpdwgnidp», Jupnn G0 UUL nlGunbunipjwb hwdwp (nipg fulnhpltp wnweowglbp wpnba 2005
pywlwbh pGpwgpntd: LG npnud, pun dbnbipw] wwhniunmwiht hwiwywpgh qGwhwwinnuiGbph wGwnd
gntjph Jwnpybph wdp hwbgbgnud £ dwulwynp hwwndwéh vywrdwb hwyjwénipjwlb wdh L fulwjnnne-
pnLGhbph nbuwlwpwn Yeh GuqiwG, npG b 0.7-0.85 R? Gxgpuintpjudp wwydwbwynpnid £ UUL
pGpwghy hwyh ywywunipnp npwtu fubwynnnipyntGGbph L GepnpnedGhph pwguwuwywb hwzt{bllzhnm:

CGpwghy hwyyh wwlwunipnp 2004 pwlwbhb hwuwy 665.9 410 UUL nnpwph (LU 5.7 winynup),
huy 2005 pywlwlhG, punn HSBC pwlyh qGwhwwnniilGtph, Ywpnn b ugibp dnin 700 dipn UUL nnpwp
(3LU 6 wnnynuhg wytih), nph $hbwbuwynpnidp Ywpnn £ hhdGwhubnhpbbin wnwowgbb|, pwbh np dwulw-
dnp wynpuindtiwhb GepnpnudGbph hnupp Yugdned £ 3LU plnwikOp 2-3 innynup, huy ninnuyh Gepnpned-
GGph wnndny gpwGgyncd £ gnun wpinwhnup, L GnyGhuly hwynmwpwpdwsé ywwhunwih wdGhunpwb upnn
L zoqﬁbL”: Mbwnwywb hwndwéh dwuny GepnpnidGip Gepgpwytint hGwpwynpnepyncGbbpp GneyOwbu uwh-
Gwlwthwy GG, pwOh np wGwnpjneetl wpnka huy funp Wwlwuncpn nibh: Ujuwhuny, wyblywpyned £, np UUL
inbwnbiuncpyntlp YniGhOw JdwpwyhG hwpybynh wwlwunipn:

Gpbti UUL-G |hO6p «Gnpdwp» nbGunbuncg)nil, www Gpw wpinwphO wybunwlwb ywhniunbtpp Ygnpnjw-
GuypG, L wntnh YyniGGGwp nnpwph wpdbgpyncd, wninynuwnpnepltph Yupniy wd L inGnbunepjnilp unhw-
Jwé whiwinp £ payatp nbgbuhwyh d6e” wybh Yuynit hwjwuwpwyzenipjwb hwubbine hwdwp:

" U qufunid WU nliinbunipiwl fbpnidmpnilp hpoGululnd Gunwpdly t HSBC puwllih «Uwhnid pupwly uwentygh dpwyny. UL
wlwnbunipywl 2005 pywlwlh hbpwhlwnlbnny hwpdbundnipiwl ingjwy GGnh hhdwl dnw: Inclywn, 2005 p.

8 Pun HSBC pwlilih 2005 pywlpwlh thlnpdwnh 23-pG hpwwpwpwlwds «Upnynp vwpwennulwl Juplinp nindp pwpnGulidh. UL
wlwnbunipywl Ybpynidnupini Gy hwpdbunynipiuwl:

7 Pun hnlntdpbppG UUL plinnibuwd opblph (American Jobs Creation Act)” wyl pllibpnipniGGEpp, npnlp wipfuwinwiinbnbph unbnd-
dwl npnpwlh puwybn 4ébrGunlbl, huwnpnn G0 wquiwn oquiwgnndty pnbkilig opynpuyhl dhonglbinn whwnnipwln Jownbing wn qne-
dwpbbph plnwdbln 5.25 innynup’ b tnwppbpnuypinc dhongbtinh ophlwlwlwgdwl 20-25 ininlnu npnypwswhh: Cuwn Enipywl, uw Guw-
whunwh widGhuwnpuyh dhongwentd F, npp Guuinwlwninndwd F dhonglbnh Jbpwnwndhl UUL inlunbGunipnila b thnpdwaqbinlbnh
Lundphpny wuwydwlwynnywd b plpwghly hwpdh 066 wwlwunipnny: Uu oplilph plnniGdwl wpnynilpnid uwpinwy Gaphnupp
Ywpnn t hwquity 75 dipn UUU nnjwnhg (nbnwanpdwlwl nlGlybnnipintGabph wpnbl huywnwpwpwd ybnwnwnd) dhlst 140 dipn UUL
nnywn (Gpl dincu aynenbinh pllybpnuypincGaGpp GnyGubu Jepwnwndlbl pntilg hwwpunw GGpp pun UUL Gunwdwpnipiwl Gapunnne-
pnLabtnh). Udbnhlywa pGlybnnipntGaGpp plnhwlnin oppnpuyhl gnidwnlbbinn Qlwhwingnid GG dnwn 700 dipn nnjwn, uwluyl, thnp-
dwqliinllinh hundhpny, wiGhunpuyh hlGwnwynpnipiniGhg Yoqunyl dhuyl nbnwaennpdwlhwl pllybpnupntGabnp, pwih np nw Gnwig
hwdwn hGwpwynpnipintG E hwppbne Jbnohl spowlned UV Gunwdwnnipiwl hbn wrwowguwd YGotnn uwgwd nbnnpwyph hbun:
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Pwjyg UUL nlwnbunipjnilp «Gnpdwp» inbGunbuncpynih sk, pwGh np pnnuipynud £ wfuwphh hwdwp
wwhniunwihG wpdnyp: Wuwhund, hGwpwynp £ UUL wwhniunbbph Guwgqiwb thnfuwptt wybiwbwb
Ubwgwd LpypGGpp YGhwpnGwlywl pwGytph nnpwpwiht ywhniunbbpp (GQwubwdnpuwbu wuhwywd,
pwlh np Gpwbp pnuy| s60 nwihu ubthwywG wpdnypbbph gquih wpdunpnid UUL nnpwph GHwwndwdp):
UwlwjO wyl Gniylwbu nitGh npnawyh ng pugwpdwly, pwig wprynibwybn uwhdwb, wil £ oGwgwd bpyp-
GGph qOwsh wpwqugnidp: UGGnpnGwlwb pwbyEph wpunwphlt ywhnwunbGbph Ynennwynedp Gaubwynid £
thnnh pwqujh wybjwgnid, npp wyn GpynpGGpnud YhwGqbighh qGwdh:

Gpb thnpétilp qGwhwuwnb, pt wpnnp UUL nniwp Yninwynn hhdbwywb Gpypbtpp hwub) GG hptGg
wprynLbwybn uwhdwbGtphl, www Ywpnn GOp thwuwnb) nbn ns:

1. 2hGwuwnwbh qOwdp 2004 pywlywbh YLubpht hwuwy 5.3 ninynup, www Gwgtbig, L nmwnpbytip-

ohl qpwlgytig 3 wmnynuhg gwoén dwlhwpnwy hGsp Ywnshp dLwynptig, np wpnynibwybin uwh-
Uwlp nGrlu htene B Pwgh wyn, 2h0wunwbh YGEaunpnGwywb pwbyp hpwywbwglnd Ep jnewbh
wybgniyh shgnpwgnid, nph wwydwbGGpnid npwdwlwb pwquwih wép 2004 pquywih ubwwnbi-
ptphG, Gwfunpn nwpdw Gnyl dwdwlwlywhwwnywséh hwitdwwm, ywhwywbyned tp 15 nnynup
2nowlwlybbpnud, dhOsnbn wpnwphld wbnwywb wwhniunbbph wdp wqdnd Ep dnin 35
wnlnu’®:

2. GwwnOpw0 nbinlu pwywlywOhb wpwGdGwhwwnniy hpwyhdwynid £ qGwbydwb atp: Lwlh nbin

BwwnOhwl oGnd £ «ppwgydbihnipjwlb dninuynidy, npuwiwywl pwquih guwlywgwd dwywi-
GGph wadp sh hwGqgbglbh pwpdp qlGwsdh, hGsp Swwnlwlwb nbnbuwlwld pwnwpwywbnipincl
hpwlywlwglnnGGphb pnyyp £ twihu wpwlg vwhdwbwthwynidGbph qGb; UWWL Gubdwwbnw-
pwbh wnpdbpnptin: Uwyw)b, puin npn2 nbnGywundwywb wnpnipbGbph anJuJL[]l:nh,19 Swwnbw-
ywh YwnwywnpnipjniOp wpntG nnynuwnpnypbtiph pwpdpwgdwl npnawyh GufuwnpyuGbn k
nbulnud: Uw Yupnn £ (66 wnwohb OGwfuwGywOp wprynibwybn uwhdwOhG hwulGGne hdwu-
nny:

Uwlwjl nnjwph ywhwbownyh wentdnd wuhwlwb pwGytph wowlygnipinilp nbnlw sh Gowbwyned,
np nniwph thnfuwpdtipl wpdbnpytne £, pnhwywnwyp, wuhwywb pwbytph Yynndhg nnwph qbnidp npw
wpdtignydwb hGnlwGpl E: RwGh np UUL nnpwph wpdtgpynidp wwjdwlwynpgwé £ UUL-nLd ng pudwpwn
Ywwhww) GGphnupny, www, pun nuuwywh ntunipjntbGbbph, wtwp £ ntnh nlbGbw UUL tninynuwinpnyp-
Gtiph wa, npwbugh 00wl wwywunipnp [pwgyh: Uwlw)l UUL inGunbunipjwl wnwOdGwhwwnynipjnibbtiphg
GiaGind hpwyphdwyp Ywpnn b wy hbGnbwOpbbp nOGOw): dGnbpw] wwhniunwihlt hwdwlwnpgp 2004
pywlwbh hniGhuhg 2005 pywlwGh hniGhub pGlwé dwiwbwywhwnydwénid wpnkb 9 wlqwl pwnpdpwg-
nbL £ $binGpwg $nlnbiph tinynuwnpnipp 1.00 wninynuhg dhGsk 3.25 nnynu, uwlyw)t UUL QubGdwwbunw-
pwOh Gpwpwdwiytn wnpdtpnptinph mnynuwnpnypp dbwgt) t Gnyb dwywpnwyh Jpw, pwpdpwbned GO
dhwyl GupSwdwilbn wnnynuwnpnuypGipp®: 2wiGh np UUL nnpwph wpdtgpliwG hbnbwipny §jntu
GpynGGph Ynnihg wwhniunGbph Ynennwynedp hwGqbglnud £ dOwgwé wfuwnphh npwdwydwpywihl wwy-
dwOGtph pOnwyGowbp, ntunh UUL innynuwnpnypbbiph wsh thnfuwpbb hGwpwynp t npubnpyblb 00wgwé
wfuwphh tninynuwnpnypGtiph Gyuwgqiwa Gplnypltp:

Cuwn wibklOwjbh, d0wgwd wfuwphp wybpwh £ hGwpwynpnipintd snibGh Owgbighbint tninynuw-
npniypGbpp: HSBC pwGyh wnywiGtph hwiwdw)d hpwlwb wnnynuwnpnyplbpp wpfuwphh GpypGepp
uGéwiwulnipyntlnd wpnbl pwywywlhb gwédnp Gh, npnp GpypGGpnd GneyGhuy pwgwuwywb dwywpnwyh
Unuw:

Onpdwagbtinltipp qunlnud GG, np (néndp $N3-h Ynniohg Gepyw $hlwbuwlwb hpwyhdwyh, dwulw-
Unpwwbu® qGwsh wlwnbundb £ L YGaunpnGwgnudp wwwqw dhlwluwywb Yuynibnipjwl qunuwihwnh
ypw: Unwyb| bu, np UUL nniwph wpdtgnpynidp, pun HSBC pwGyh qGwhwwnnidlbiph, sh wnwowgbh qlw-
Swjhb QGpndb6p, pwbh np wfuwwnnidh 2niywb nbinbu B0nLd £ hwidbGdwwmwpwnp pwpdn gnpéwgpynipjwb
6020wl nwl: dtinbpw| wwhniuinwihl hwdwlywpgh' nbnbunipjwb 6y «nipbwgnidbtiph» wnwowgiwlp
uwwubiint L htinn npwOg wpnyniGpltiph nGd wwjpwnbint pwnwpwywlnipjnilp Ywpnn £ hGunwquynid
dwfunnyt|: Ujnu Ynndhg, UGG Qphbuwbbp Gepyuywglnid L hhdGwydnpnud £ wyb Ywpdhpp, np qlujhl
«nLnwgnedbtpp» hGwpwynp £ pwgwhwynbp dhwjb npwbg «wywypbiin»y nbwpncd:

S Uybignily dhonglGlph sbgnpwgnidp nbnp b nlbind Gwrwdwpnippwl bupdp b YEGunpnGwlwl pwllp ubpwlwl wpdbpnpbnh
pnnuplyiwl shongny:

Y OECD: “Economic Survey of Japan’, 20-Jan-2005, Rosbusinessconsulting li IT-Trade hpwuuupuwilynidibp.

% HSBC puwliyp L “The Economist” wuwppbpwlwih inlnbuwgbinbbnp 0GlhbGwpwind &6, np UUL dwulGuninp hungwdh wwpunph 066
swhtinn wnlunbuwlwl wenidny hGwpmwynn s60 nupdbnid Gphwpwdwdlybnm wnnhynuwnpnyplbnh pwnpdpwgnidp, pwih np Gdwl pa-
puwgpn ywnnn  hwlqbglly sydwnnidlbnh oqluwdwih:
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Cuwn HSBC pwlyh thnpdwagbinnlGtiph® 2006 pywywlh uygphl uywuynn nddwpnip)nilGltiph Ywbhuw-
nbudw0 wnpjnipp nbnbuwqbinbbph Ynnohg (wjlnpbla pOnniGywéd w)l inbuwybnb £, pun npp’ «nLpw-
gnuilGtpp» hphdlwfulnhpbtp G0 wnwowglniy, Gpp UGGANGWLHWG pwhyGpp ulyuned GG Ynpn npwdwwp-
Ywjht pwnwpwywlnipjntt Junbi, npp hbnlwGpny nnynuwnpnyplbpp wpwq nbdwbpny pwpdpwbnid
GG: Lwbh np 2004 pdwlwlhg uyuwé ntinh £ ncbbOnd npwiwdwplyuwiht pwunwpwywlnepjwb Ynounwgnty,
L wninynuwnpnypGtpph |njw wewybjwagniy0 dwhwpnwyp Yupdwlwagpyh 2005 pywlywbh Gpypnpn - 2006
pywlwbh wrwohb Ytuhl, www htGg wyn dwiwlwlwznpowbh hwdwp UUL nlbGunbunipniGnd wbywnd
gntjph qlGph hbwn Yuwywd hhiGwhublnhpltiph wrwowgiwb hwjwlwlywbnipyntlp qhwhwwnyned b wib-
Gupwpdnpp Yupdwdwaytn hwnguéni?®;

Upnynilpniyd, pun ndwlg YwOfuwnbudwb, wlqud 2005 pqwlwbh Jtpestiphg, tpp Ywpnn £ wnbnp
ntGtlOw wGwnd gnyph qbtiph Gwanid L dEnbpw] wwhniunwihG hwdwywpgp Gnphg unhwyywé Yihbh
uyubp nnynuwnpnypbtph Gqugbgdwl Gnp thne, UUL-ntd innynuwnpnypbbpp Yupnn 66 pwdwywGhG
gwdép dwlwpnwy nlbGOwy, W N3-0 Ywpnn b gpydbp nnynuwnpnypbbph hobgdwb (wjG hGwpwynpne-
pjnLGGGnhg:

uuu ursSueru UncdysSnkNe 1994-2003 YUyULLENPL

UpunwhwlnLd

UUL wwpwbpbtinh wpunwhwbnwdp 1994-2003 pywlywGbtphbt wdb £ dhohGp 4.1 wvinynuny L 2003
pywlwlhl Ywaqub) 723.7 djpn UUL nnpwn’ 1994 pywlywlhb qpubgwd 512.6 dipn UUL nnpwph thnfuw-
nth: PGwywlwpwp, wpnwhwldiwl qupgwgnuibbpp Ynpybtbp GG wpnynbwptpnipjwb oty qpwlgywd
dhinnudObpp. wpunwhwGiwb dwywlbnpbd wybjwgb] GG 1995-1997 L 2000 pywlwOGtphG L Ypdwunybi
2001-2002 pywlwGObpna:

Upwnwhwlnudp pun gnpépbytip GpypGtph nubbgbp £ hGnlyw) Ywenigqwépp™ 1994-2003 pywlwG-
GGph wpunwhwOdwb shopl wnyjwbbpnd wikbwikd Yohep nilbgbp GG NAFTA-h wlnwd GpyplGtpp (34.6
nnynu)” Ywlwnwh (22.7 nnynu) L UGpuhlyw (11.9 innynu), Gpypnpnp Iwpwywnplbywh Uuhwyh GpypGaGna
GG (25.8 nnynu), wyn pyntd BwwnbGhwb (8.8 nnynu), Iwpwywjhl Unpbwh (3.4 nnynu), Pwyqwbnp (2.8
innynu), UhGquuwnipp b 2pGwuwnwlp (Jnipwpwsinipp 2.4 winynu), Gppnpnp 6ypndhnipyjwl GpynpGepa GG
(21.6 wninynu), wyn pynid dwulbwynpwwbu Uhwgjw| Pwagwynpnipjntlp (5.2 nnnynu), GGpdwbhwa (3.8 wnin-
ynu), LhnbGrpwanGtpp (2.8 wnynu), dpwbuhwb (2.5 wnnynu), wjlnthGnl' LwnhGwlwb UdGphywih Gpyp-
GGpG 606 (7.9 winynu), UJuinpwipwb L Lnp 2G wGnhwb (2.0 wninynu): UNM3I GpypGLph pGnhwlnp Yohep
wpunwhwbiwa dby Juainud t plnwikGp 0.6 tinynu, nphg Nntuwutwbp’ 0.4 tinynu®:

1994-2003 pwlwbbtph gnudwpwihb ngyubtipnyg (HS hwiwlwpgh Gpybh nwuwlwpqiwdp), puwn
hhiGwywl wwpwlbpwiudptiph UWUL wpunwhwGdwb 066 dwup Yuginid GO.

1. UpontywyhG rGwyunnpGtp, Yuwpuwbtn, uwppwynpndbbp L dGfuwbhlywywb dwubip (4nn 84) —

19.6 wnlnu,
2. ElGyunpwyw dhptGwatp L uwppwynpnudbtn, dwjGwagpnn wwywpwwnbtip L npwGg dwubip (Ynn
85) — 16.4 winlnu,

3. dbpqbunljw npwbuwnpunh dhongltip L dwubp (Ynn 87) — 8.7 tinynu,

4.  @nsnn wywpwwnbbip L npwbg dwubp (Ynn 88) — 6.0 tnnynu,

5. Owwhlwlw0, pnuwllywpswywb, swihhs, pd2guywb, dhpwpnidwlwb uwppbp b wwwpwwn-

Gtin, npwlg dwubip LW hwpdwpwGpbtp (4nn 90) — 5.4 winynu:

Quwuwnnpbbt wpnwhwbdwb hhdbwlwb dwup (dnwnn 60 ninynup) Yuaqdnid GG dGpLOwGGpp, uwppwyn-

pnLiGbnp, pwGuwnpunwhG shengltipp, uwpptp b wwywpwnbbpp?:

LEpdanLgnd

UUL wwpwOpbbpph GGpdnudnidp 1994-2003 pJwlwGGEphG dhohl hwpdny wybiwgt) £ 7.6 tnnynuny’
2003 pywlwOhb Ywqutiny 1259.4 dipn UUL nnpwp 1994 pywywbhb qpubgywdé 663.3 dipn UUL nniwpp

2 UpllnylG bqpuhwliquwl t quipu Guwl: Rosbusinessconsulting unlinbuwlwl inbnblungwlwl gnpdwlywynipyuwl fbpnidwljuwl
pwadohln hn Economics & Markets-Weekly pwpwpwlwl ybpynidwlwl wwppbnwlhwlnd. whylyuyynid  UUL inGunbuwlwl wop
bwlwl nulnwnnid 2005 pdwlwlh Gphpnnn YGupl inwnpblwl dhisl 2 innlnu:

Lnyl Gundhpl | wmnwhwyindwds The Economist wwppbnwlwlh 2005 pywlwlh hnildwnph 29-h hwdwpnid hpwwwpwlywo
«UnolLintd thnpnpluypl wiwbn Ga» hnnywontu:
2 P bplplepp UUL wmnwhwlowl g G6pp GEpluywgywd GG hudtydwd 5-nud:
% Puin wynwlpwfudpbinh UUL wpunwhwldwl indyuwy GGpp Gephuywgyws G0 hwybdwd 6-nid:
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thnfuwptG: LEPANLGGWG ShinndGEPG wybh dnn GG GnGp uwywnrdwl qupgugniilGphb. wab wybih OGS
GnG[, pwl wpnwhwGiwb ne 3LU gnigwbhGtphlp:

1994-2003 pwlwGObph GEpincddwb dhophl ndjwibtpny, qnpéplytp tpynGhph Yurenigqudpnid
wiblwits wnbuwywpwp Y2hrb nOG0 Swpwywplbywb Uupwh GpypGGpp (36.1 winynu), wyn pyncd
dwwnbhwl (12.7 wnnynu), 2hGwunwbp (8.5 wnnynu), Pwjdwlp (3.3 wnnynu), Iwpwdwiht Unptwb (3.0
nnynu), Gpypnpnp NAFTA-h GpypGepa GG (29.3 wnnynu)” Ywlwnwb (18.9 wninynu) L Ukpupywl (10.4
nnynu), tppnpnp GYpndhnpjwl GpynplGbpp (19.2nnynu), wyn pynd Gtipdwbhwb (5.1 wninynu), Uhwgjw
Pwquynpnipynilp (3.6 wninynu), dpwluhwb (2.5 ninynu), bnwhwh (2.2 wnnynu), snppnpnp’ LwnhGwyw
Udtphywyh Gpypbtpp (5.8 winynu), Udunnpwihwb L ULnp QGwGnhwh (0.7 wninynu) L UM3I GpypGtpp (0.7
tnynu), wyn pyntd NnLuwunnwGp' 0.6 nnlynu®*;

1994-2003 pwlwbbtph gnudwpwjhbt wngyuGtipnyd (HS hwiwlwnpgh Gplybhz nwuwywnpgliwdp), punn
hpitwywl wwypwbpwfuiptiph UUL GEpdniédw obS dwup Yuginid GG.

1. UhontywjhG nGwywnnpltp, Ywpuwbbn, uwppwynpnuilbn L dGuwbhyuywb dwubp (4nn 84) —

15.3 wnnynu,
2. flEyunpwywb dGpLlwbbp L uwppwynpnuiGtin, dwjlwqpnn wwywpwwnbbp L npwlg dwubip (Ynn
85) — 14.0 wnnlynu,

3. Jdbpgbiwnbyw wnpwbuwynnpwnh dhengltin L dwubip (Ynn 87) — 13.8 tinynu,

4. dwnbjwOnptip, Gwyp L Owypwdptinp, phunindwihlG dhengltip, dndwOjnpbin (YUnn 27) — 9.6

nnynu,

5. Owywnhlywywa, pnruwblywpswlywb, swihhs, pd24wlwh, Jhpwpnidwlwb vwpptin b wwwpwunGbin,

npwbg dwubin L hwpdwpwGpbbp (Ynn 90) — 3.0 winynu:

Lbpdnuddwb Yurenigywdépned Gnylwbu hhdOwlw dwup Juqginid G0 dGptlwGbpp, uwppwynpnid-
GGpp, npwluwnpunwihG dhonglbpp, uwppbp L wwwpwwnbbpp (Gnin 50 nnynup) L JwrbhpwtlGbpgbunhy
nbuntpuGtnp (Gnn 10 tinynu)®:

3u3uusuur unsdsnr,e UUL-k 368

Swjwunwbh  wwpwlpwnpowlwnnipintp  UUL-h  hGwn  1998-2004 pywlwGGEphG  nilbgh]
wybijwglwh dhwunid (wnyniuwy 1):

Unymuwly 1. 37 wpunwphl welbunnipp UUG-h hbwn

dqia uuo npuip

1998 © 1999 : 2000 : 2001 : 2002 : 2003 : 2004%

Upunwhw(ntd : 116 160 © 379 ° 523 1 462 55.0 : 70.3
Ukponesns %3 = 857 : - 1027 © 842 : 527 .
UwpnuubpwlwG oqGnipyntd 656 @ 505 : 580 268 - 48 T
Lbponionid (we. dwpn.og) o 307 © 352 . . 447 574 1 479 © 803 © 964
“Unlinpwpnowlwnnipynil (wn. dwpn. og.) 423 © 512 © 825 © 1097 : 942 : 1353 : 1667
3wpgblphn (we. dwpn.og) | 1920 192 | 68| 51 7| 253 | -261

1998-1999 pwlwlGEphG qpwlgywéd wnlinph LqLuL4uJunLnr1h27 19 010 UUL nnpwpp qtipwquwbgnn
wwywunipnp pwpbiwyybing 2000-2002pp., 2003-2004pp. Ypyhl funpwgwy L Yuquitg 25-26 40 UUL
nnLwp:

2003 pywywlhl wpnwhwOdwb L O6pdncédwb gnigwlhyG6pp pun wnwbGdhb wwpwlpwfiudptinh
GEpYuwywgywé GG wnyniuwy 2-nLi?;

2 Puin BplpGepp UUL GEpdnidow unyuy GEpp GEplwywgiwd 66 hunfbfwd 7-nio:

% Puin wypwpwiudpbph UUU GepdntSowd ndyuy GEpp GEpluywgywd GG hubigwd 8-nid:

% 2004 pywllh vwpuuyhl Ypowlwepmppul nduyGpn hwdwpwonjwds G Gty «pun Swedwl bplppy ulhqeniGeny, nph
hlwnbuwlbpny GEpdniddwl 2004 pywlwlh L 2003 pywlwlh indjwGpn wihwdwnpbh GG: Ui puly wuwndwneny 2004 pywlwih
Gbnpdniodwl swyuy h hwpdwnlydwl hwdwn Guanwndby b onanwnplynid” npwbu hhdp plnneGlyny 2004 pywlwOhl phoplwlwl whdwlg
wlnclny UUL Guninwindwd hnfuwlgnidlbnh L 2003 pywlwlGh ingyjwy Geph hwpwpbpnipindln:

2 Lbpdniddwl, welunph wwlhwunipnp b welunpuwppowluwnnipiuwl gnigwlhyGbpn Gophuywgywd G0 wewlg dwpnwuppuwlwl oqln:-
p!wli dwwy Gnh:

% 1998-2003 pyuwlpuwGabph wmunwhwlowl b GEpdnidiwl iy GEpp pun wwpwlpwfudpbnh GEpluwywgywds b6 hubduwdbn 9-nid
L 10-nud:
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Unyniuwly 2. 37 wpwnwphlG wnlunnepp UUL-h htn® pun wypwlpwifudpbnh (2003 p.)

] UpinnwhwGned 4 Lbipanwénid J Jwpytkyzhn
© hwqwp  © Whnp(%) ¢ hwqup - Yhep (%) - hwquip UUL
- UUL nnpwn - - UUL nnpwn - : nnLwn
ubkGnwGhGtp L 4EGnwiwywh swqiwh wwpwipltn | 459.1 | 0.8 ! 6349.3 | 7.9 | -5890.2
Pnuwlwl Swqiwl wupwGpGtp 209 01: 22348 28 - 2204.9
SnbplLGwpwbn 000 o 00  40372. 50 . - 4037.2
Munpwunh uGlnh wpownpwe 34133 ¢ 62 23284 29 - 10859
JwGpwhniopwyhG dpbpp 2442 04  94200. 117 - 91758
ehohwlwl wpnwnpnipjwl wwpwGpGtp 87 01:  37918- 47 - 37431
Mwundwuuw, unggndy, koG 24327 04  23308. 29 - 20876
Gwphlnpwlghgpptp 263 00- 86 00 17.7
Cown bthwppwpptp 12 00 5658 . 07 - 564.6
@mnplpnpupptp 1820 03 10177 - 13 - 8357
UwOwéwgnpéwlwG ppsp 86705 - 158 75843 - 94 1086.2
UnpUbntG, hndwGnglib, quwplGp 320 01: 1233 02 - 913
bptp pwphg, qhuuhg, gbdkGinhg 4655 08 412- 06 43
@wllwpdbp pupbp L obnwnGbp 36698.6 « ¢ 66.7 . 204006 . 254 . 16298.0
" Ns pwllwndtp dbinwnGtn Lnpwlighg hpptp -~ 14426~ 26  26732- 33 - 12306
UbptGwGbp L uwppwynprdGtp 9918 - 18 93992 117 4 8407.4
Spwluwnpnught shengGtp 172 o 00 22398- 28 - 22226
Uwpptp L wywpunGn 839.0 1 - 15 36847 46 - 2845.7
Gwhnup, fwnugppGn 12142 = 22 16526 - 21 - 4384
" Upybunh unbnswqnponipyntlitn U hGwns ppbp~ © 0.2 00 o1 00 01
Llinwdtin 550203 1000 803034 ' 100.0 -25283.1

Cuwn wryniuwly 2-h lnyjuibtiph’ 2003 pqwywbhbt hhibwlwl wwpwbpwfuntdpp U wpnwhwOdwG, W
GEnpdntgiwb dbe Pwhlywndbp pwnbip L dGwnwnGena GG, npp wpnwhwdwb 869 Yuqginid £ dnwn 2/3 dwup,
hul GGpdnLédwb ko wybih pwl 1/4-p: UpnwhwGdwh ok d66 Yohn G0 Juginid Gub Uwlwdwanpdwyw
hptin wwpwbpwfhunidp (15.8 wnnynu) L Mwuwnpwuwinh ublnh wpunwnpwbpp (6.2 wnnynu), huy Gepdncddwh
UGo Iwlpwhniipwjhb dptinplbpp (11.7) L UGpGGwGEp L uwppwynpnudbbpp (11.7 wnnynu):

2003 pywywhhb hpdGwlwbnd wybiwgt) £ QubOywnpdtip pwptin L dGnwnltp, Mwwmpwuwinh ubhnh
wnwwnpwlp L Uwbwédwagnpswlwb hpbip wwypwbpwfudptph wpnwhwlnwdp, huy ywlwunipnp wpdwlw-
gqnyt £ Iwbpwhnuipwihlt dpbippltin, UbptOlwbtp L uwppwynpnidbbp L UGGnwGhGEp L 4EGnwbwlwh
6wqiwl wwypwbpbbp wwpwlpwiudptph qény:

33 npwd/UUL nnpwp phpwywb thnfuwpdbpp 1998-2002 pywlwOGtphG twwbu wpdbgnpyyt) £, puy
2003-2004 pywlwGGtphb gqqwih wpdlunpyby, hGswtu ywunybpdwé tE qéwwwnytin 2-nLy:

Qowupunnlbn 2. 337 ppwd/UUL pnpwn Gplhynndwah ppwlwl thnfuwunpdtpn 1998-2004 pywlwllGbnhl (wop
Dwlwlhnd Fwpdbnpmd, 1997 p. = 100)
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77 nnwd/UUL nnjwin hpwlwl thnfuwndtp
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1999-2002 pywlywbGEphG 33 npwd/UUL nnpwn Gpyynndwbh hpwlwb thnfuwpdtiph wpdtgnpydwh
dhohl wnbdwp Ywqib] £ 4.5 wnnynu: 2003-2004pp. wndlnpniip wwjdwbwynpgwé tp Iwjwunwbnid
gphwlgywé pwnép qlwony L 33 npwdh whlwhuwnbwy wpdunpdwdp: Unnpl GEpyujwgywd £ 3wjwuwmwbh
L UUL-h qlwth L thnfuwpdtiph Jwppwaghdép tnwphbtph pGpwgpntu:

Unyniuwily 3. JuywunwGh L UUU-p EpllynndwGh hpwlwl hnfuwndtpp, @Guwop L widwlwlwl thnfuwndtpp

1999-2004 pyulpulGbppl

1999 2000 2001 2002 2003 2004

PpwlwG thnfuwndtip (%) 5 7.0 4.7 25 3.7 14 13.2
UOwOwlwG dnfuwndtp %) ¢ - 56 - 08: - 28 - 320 09 88
QOwop Awwunwlnd (%) 07: 081 32 11: 41 70
Qowep UL (%) 1 221 34 281 16 231 27

Qswwyuwnlibn 3. Jwywuwnwih b UWU-h ppwlwl welunnipp b ppwlywl hnfuwndbpp 1998-2004 pp.

115 90
-
-
S -
110 \ s 75
105 y 60
-~
\ - - ~ o ’ /
100 = =¢ 45
-
- - m = =" - \ /
- /v %
90 15
85 0
1998 1999 2000 2001 2002 2003 2004
77 npwd/UUL nnjwn fipnwlwl thnfuwndtp hpwlwl wpnwhwlned (dipn npwd)
= = = bhpwlwl GGpdnioncd (dy G UUL nnjwn)

Qéwwwwnybphg Gpbnwd £, np UWUL wpnwhwOdwb L OGpdntésdwl hpwlywl SwwObpl nGhG
UhLGnLyG ShwinnwdGtpp, hGsp, Yuwpénud Gop, pwgwwnpyned £ Iwjwunmwbh wpnwhwGdwb L Gepdneédwb pOn-
hwOnip dhinndGtipny:

Wn huy wwwndwneny, thnpd wpytg nhnwpybp dhwjt wpnwhwGdw, GGpdniédwb L hpwlwb thnfu-
wndbiph 2wpptph dGnpdwépltinp (wnwhg dhunntiGtpp hwpgh weltin): Uju Juplwép hhdGdwé t thnthn-
fuwywbGtpp Yuynild Yuenigqwépwyhl dhnnwdbbp neGbbwne Gpwnpnepjwl Yypw, npp wwjdwbwynpywoé
E nGunbuncpjwl Yuwrnigywépwihb qupgqugiwip: SGunbunctpjwl qupqugiwln gnigplpwg, wyaywiyned t,
np whwp £ Yuyntd wd wpdwlwaqpbl U wpnmwhwOdw, LW GEpdncddwb swywGhpp (wrwyb) Lu, np Qéw-
wwwnybip 3-hg Gplnid £, np npwbg qéwjhG dhunnintdGBpp dhdjwbg dnwin Y hGka): Uju nGwpncd hpwywb thnfu-
wpdtipp Lu whwp £ hwodwpybp pun qéwiht dhnnidhg Gpw 26ndwb gnigwbhzh: Wuwbu, Gt thnpdtGp
pwgwuwnby, pb hGsnt t hpwywb thnfuwpdtpp Yytipohl tnmwphbtphG nilbgbp Guqiwb dhnncd, www Jupnn
GUp hwGqb| GniyGhuy dEpnnupwlwlywb fuGnhpbtph, on.” wpunwhwObh-ng wpunwhwObh wwpwbpGGph
qltph dtpnnny hwqwpywé hpwywb thnfuwpdtipp ntbh wpdlnpdwb dhunned, GnyGa kL, Yunénud Gap,
YniObGw dhwynp wpfuwwnnidh wpdbipny hwdwpyywéd hpwywb thnfuwpdtipp: Uww)b Gowh fuGnhpGbpp
swhwnp b wgnblb hpwywb thnfuwpdtiph Stindwépbtiph (Ghinnwdhg 26ndw) nunnnipynctGGBph L swithGph pw
L, wyn huy ywwndwneny, Yuwpnn G4 hhdp hwlnhuwlw) yGpniénepncGlGtph hwdwn:

Qéwuwwwnybip 4-nd GEpYuwywgywé G0 ppwywb thnfuwndtiph L hpwlwb wpnwhwbiwb L GGpdnus-
dwl sbnpdwépltpp hGnbpultiphg 2GnnuiGtpny 2001 pqwlwbh gnigwlhyp pGnnilGind npwbtu pwgh-
uwjh:
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Qéwuunnlyn 4. Pnwlwl hnfuwndbpp, pnwlwl wpnwhwldwl (wewlg wnwdwlnh) b Gepdniddwl pwndn
(2001p.= 100)

Abd VLo 2N owas

40
\\ //' 20
’
10
;o= - M - - " = A M / o
$ it $ $ 4 0
N N/
5 -~ * -10
)\ e v pu 20
e A .
L -30
-40
1998 1999 2000 2001 2002 2003
= 37 npwd/UUL nngwip ppwljw G ghinfuwndtp Prwlwl wpwnwhwGnid (we wnwlgp)
= = % bpwlhwl G6pdniond (wy wrwlgp)

Lwbh np pdwyhb 2wnpbipp 2wwn Ywpad GG, ntunh Yuwbtipp pugwhwjntine hwdwp thnthnfuwywGGGpp

stnpywdéplbpp dnunwpytp Gap Gnyl $nibGyghwbtpng: Npwbu dnunwpldwb $nGyghwih nbup pbinpytg
pwnwyntuwihb $nibyghw, pwbh np qéwwwinytinh inbuphg wyb wybih dhowin £ pyned:

Qéwwwwnybp 5-nud Gepjuwjwgdwéd th sbtnpywéplbph dnunnwpydwd dnibGyghwbbph nbupbipp, huy

wrynctuwy 4-nLd’ npwlg pwbwdlbpp L R? gntgwlhp0Gpp:

Gowyunnlylin 5. UninwhwGowl, Gapdncédwl b ipwlpwl thnfuwupdtiplbph qduyhl dfunndbtinhg
abnpywdplbph dnuinwpldwl pncllghwlbnn

12

-12

30
20
N — v

N v
10
0

T .
\§ - ) -10
- - o
-20
-30
1998 1999 2000 2001 2002 2003 2004
17 npwd/UUL nnjwn ppwlwl thnfuwundbp hpwlhwl wpnwhwlned (we wewlgp)
= = = bhnwlwl GGpdniond (we wrwlgp)

Unyntuwly 4. Pnwlw hnfuwpdtiph, hnwlwl wmnwhwOdwdl b Gepdntddwl stnpywdplbinh dnunwplyniJGGnn

| ax? | bx | c R
Pnwywa thnfuwndtp 15719 | 12575 | 18.863 | 0.8738
bpwlwt wpowhwGns - 47621 38097 © 57145 05301
bpwlwG Geponcns s 33479 | 26783 | 40475 | 04229

QSéwwwwnybp 5-hg hunwy Gplnid t, np hpwywb thnfuwnpdtiph dtinpywdépp hwjwnwpd hwibkdwunw-

Ywh £t hpwywl wpnwhwGiwb sEnpywéphl L ninhn hwdbdwnwywb hpwywb GEpdncédwb atinpywéph:
Ywlhg GLOGINY hwydwpybp Gop wnwdqwlwbnipntGGGpp puwn JGpp Godwéd dncbyghwbbph” dhohlbwg-
GG nY puwn tnwphGtph (wpnyniGpbtpp withnihwé G0 wngniuwly 5-nd):
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Unyniuwly 5. hpwlywG shnfuwndbph, ppwlwl wmnwhwGowl b Gapdni6dwl innlynuwyhl pGnntdlbpp Qéuyhl

dfunnidliinhg L wminuwphli wnlunph wewéquijwlnipyniGOGap

1998 © 1999 © 2000 | 2001 : 2002 . 2003 . 2004 . Uhght Cutn
: : : : : : : © $nuliyghwtph
SnynuwjhG 2bnnLiGhp
PpwlwG thnfuwndsp 0 747 00: 46 62 47 00 81 00:
bpwliwl wpnwhwlnd  © 400 ¢ o 00: 204: 254: 178  00: - 263 04:
bpwlwd Gbpdniéms . 2200 00 . 97 14 77 00. 106 05
UnwdqulwbnLpnLl
UpnwhwGn - 54 16: -45: -41: 38: 12. - 33: -26: 30
Lbponond 30 - 120 211 190 16, o07i 131 - 170 21

Uryniuwly 5-hg Ywpnn Ghp wlb) hGnlyw| GgpwywgnipynGGbpp.

1.

2.

UpunwhwGdiwb dhohl L dwdwbwywhwwndwdéh ybpgh (2004 pqwlywbh) wnwdquywbnipjnil-
Obpp pwywywOhG pwpép G0 GEpdncddwl wnwdqulywlneg)niGbbiph hwaobdwwn, sGwjwé bp-
yniub b pwdwlywGhG qquyncb &G,

G'J wpnwhwbdwa, U Gepdntddwl wnwédquywbnepjnibbtipp GJwgnid G0 dwdwbwyh hGwn:

Unwédqulwlnipjwlb pwpdp gnpdwyhglbipp, puwn d6p Gapwnpnipjwl, pwgwuinpynid GG Gpwlny, np
UUL wwpwlpltinp Gquyh s60 Gynwu Gpypbtph wwpwbplbph hwdtdwwnnipjwip (GYwwinh nlbtGp hhoGw-
Ywlnud Gypnuwywb tpynpltpp), wjn huy ywwndweny, Yptiny pGnhwlnip wpunwhwGiwb L GEpdncédwG
SwywGbpp wwjdwbwynpnn gnpénGGbph wgnbignipynilp, UUL wpwnwhwbynn L UUL-hg GEpdniéynn ww-
pwlpbtph éwyw|GGpp hpdGwlwbnwd Gapwplyynid GG thnfuwphGdw EHGHnP:

taruuusnra3ntuutM td unuUrunHa3nruuen

CaGnhwGnip wndwdp Yupbih £ wbbp hbnlbw) GgpwywgnipyniGbtpp.

1.
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UUL inbunbuncpjwlb wgnbignipynitbp 3wywuwnwbh ypw ns Shwyl nunnuyp £, wy b wlninnuyp’
wwjiwlwynpywd hwiwfuwphwihlG nbwnbunipjwb Yypw nibbigwé wgnbignipjwiop (ophOwly
hhdlwlwb hnudpwihl wwpwbplbph qlGtph, nnwpwht juwwhwnw GEphnuph, hwdwfuwnp-
hwjhG nnynuwnpnypltph L wj qnpénbGGGph thnthnfunipjwb Ghongny), npnlg 2w nddwn t
qUwhwwnwywbGtp wnwi:

UUUL-h htwn 3wjwunwbh wpnwhwbiwb L GEpdniédwb hpwywb dwdwGEpp thnthnfudnud GG
GnuG dhwnnudGbpny, hGs np” 3wywuwnwbh pGnhwOnep welnph swywGGph thnthnfunepyncGa E:
dbpohlu wwjdwlwynpywé t Gwb 33 nbunbuncpjwl (wpnwhwldwld wewownyh) L GHwinin-
GGph (GGpdntsdwl ywhwGownyh) pwpén wdny:

UUUL hGwn wpunwphlt wrlanph ypw wgnbgnepynilt ntGbl Gub hpwywb thnfuwpdtiph wndtipp:
Lbpdntddwl L wpnwhwGiwb dhinnwdlbphg tinnudGbpp pwdwywbhG gquynil GG hpwlw
thnfuwndbtiph dhuinnwdhg 2GnnudlGbph GYwwndwdp: dbpohGu Gowlwyned £, np hpwywh thnfuwp-
dtipp dhwinniihg pwpdp (wpdtgpywé) |habint dwdwlwy wdnd £t wpunwhwlnidp L Ypdwn-
ynid GEpdnLénudp: Mw k) npulinpdbp £ UUL-h htin welinpwyhG hwaytyzrh Juppwqdénid: 1998-
2002pp. UUL-h hGin wpunwphb wnlinph ywlwunipnp Ypdwwnyt k, wjlnihGnb Gnphg funpw-
gb[, hGsp hwdwhniGs £ dhGsl 2002p. thnfuwpdtiph hpwywb wpdbgpydwlp, wjGnihGnl' wnpdt-
pwynpdwlp: Nunh 2005p-h0 hpwywb thnfuwpdtiph hGwpwynp wpdtpwynpiwb nbiwpnid
wnpbh £ wyGlwi b UWUL hGwn 3wjwunmwbh wpinwphb webnph ywwuncpnh funpwgnid:
UpunnwhwGdwb L G6pdntddwl wnwdquywbnipyntGGbpt hpwywb thnfuwndbphg pwdwlywGhG
pwnép GO (wpunwhwGdwb 0hohlG wnwégqwwlnipynilp Ywqdnid £ -2.6 winynu, huy GGpdnué-
Owl wnwéqwywbnepynilp' 1.7 ninynu): Mw yywynid £, np UWUL wwypwGpltipp Gquyh s&G gjniu
Gpynpbtph wwpwlpltph hwotdwwnnipjwdp Gipdncddwb nbwpniy, hGswbu Owl Okp wpnw-
hwlnnGGpp UL 2nlywlGbphg Ywpnn G0 inGnwithnfudt)p Gypnuwywb ncywlbp: UL wpunw-
hwOynn L UUL-hg GGpintéynn wwypwlplbph dwyw Gtpp hhdlGwlwlnud GGpwpyynid GG
thnfuwnhGiwb EPEYHG:



5. Swjwuwnwbh ypw UUL inbGunbuwyub pwnwpwlwbnipjwb wgntgnipjwl ninhGbnh G0

w. UUL nniwph wpdtgpynidp dhowgquiphb pniywGBpnid sh hwlqbiglnid dhwdwdwlwyjw
wndbgnyowb Gwb hwwywb npwip Guwndwdp, uwlyw)t wgnnd £ hwjuywb npwdh
thnfuwpdtiph ypw UUL nnjwph wrwowpyh wybjwgiwld wwwndwneny: Unwohl ninhl wd-
pnn9 w2fuwphh nniwpwihb GlwdninbGbph wdh £, hGsh wpnynlbpnid wdned £ npwbudbipun-
GGpp L ywwhwwih GGphnupp 33 inbGunbunipynih: Ujntup UUL nnpwph wpdbgpyiwl uww-
unLtdbbnh GaG. npw wwwndwnny UUL nnjwpp nnipu £ dnynud fuGwynnnepjwb dhongltinhg b
thnfuwphGyncd wyp wynhyGpny (wyp wpdnyypltin, wlawnd gniyp, wpdtpnptip):

p. UUUL-nLd Gpywpwdwdytn tninynuwnpnypltph wép wdpnng wfuwphnid wnwy Yptiph nn-
Ynuwnpnyplbph wad, uwluwil Iwjwunwbh nnynuwnpnypltpp ypw 2wwm wybih oy
wanbtgnipynil YniOblw, pwh thnfuwndtiph: UUL-ntd tnnynuwnpnyplbph pwpdpwgnidn
YtupwlOh Ywwhwwih GGphnupp UUL nlbGunbunipnid’ nnpwph wpdbnpdwb L wpdbnpdw(
uywuncibtiph dLwynpdwl ywndwn nurbwny:

6. Cuwn nlwnbuwqbinGtiph qlOwhwwnidbGtph UUL nnpwpp 2005 pqwlwGh Gpypnpn Yhu-
wdywyned yobw Yuynih ywd npny swihny Yunpdunpdp' uwywé dbnbpw| wywhniunwhl
hwdwlwnpagh Ynnidhg nnynuwnpnypltinh pwpdpwgnidp quunn npwdwywnluyhl pwnw-
pwlwbnipjwl hGwn: Uwluwyl Yurnigywspwihb fulnhpbtph spneddwéd dbwpne wuwydw-
GGpnud (wybwpynobh, pGpwghy hwdh L nlwihlG inbwnbGunipjntbGbbiph ywywunipnbbp)
UUL nniwpph Juwppwagéh bGpywpwdwiytin dhinnwdp nbinlu wpdbgpyowl ninnjwénipnih
yntOGOw, npp Yékwynpyh wpnba 2005 pywlwbh ybpohl - 2006 pqwlwbh uygphlt' wwy-
Gwlwynpwé whwnd gniyph qltph uywuynn Gjuqdiwidp b dbinbGpwp wwhniuwnwihb hw-
dwlywpngh” hwpywnpwpwp ponwjGnnuywl pwunupwywbnepjwh wagltint hGwn:

Uju dbppnednipjwlb wpnynilGplbpp Ywnbh £ oquwanpét; UUL-h hGn 3wjwunwbh  wpunwphb

wnbwnph L 33 nbnbuntpjwb ypw UUL inbnbunipjwlb qupqugiwl wagntgnipjwl Yulbfuwwnbuiwb L qbw-
hwundwb Guwwnwyny:
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Jwlyfwo 1

hpwlwl hwwnywod

© 1991 1992: 1993 1994: 1995° 1996° 1997 1998 1999: 2000 2001: 2002 2003: 2004

LU hpwlwl wo © .02 33 27 40. 25. 37. 45. 420 441 37 080 19 30, 44
UpynGwpbpuluG wpownpwGeh ¢ c < - S ST
hpwlwt we © 5. 28. 33, 54. 48 43. 74. 59. 44 44 34, -06. 02. 40
UUnkdywenn - 35 23 23 21 200 19 17 11 15 22 24 17 18 21
USh gnpnpunipga 42° 30° 30° 26° 28 29 23- 15. 22° 34° 28 16. 23 27
ok e C 020 06° 15 13 36 23 01 -25° 08 58 11 23° 53 62
Upfuwinwdwndp wpyniGwpbpuwG  © - - S EE - S S S
hwnywéntd, nnynu © 337 247 260 29° 26° 33 300 247 30 34 31 367 29 25
Gnpowanlnipnil, wnyny " 68. 75. 69 61 56 54 500 45. 42 40. 47. 58 60. 55
POWYsnLpWE wE D41 14 110 11 14 140 110 145 140 110 145 100 100 10
UGYwGwlwG LU wé © 33] 57 50 62 46° 57, 62, 53 60° 59 32 35 49 66
UwyweswGws - 38 63 57 59 49 56 55 60 69 73 47 45 52 60
“Mbwowlwl uywedwG ws ¢ 52 33 23 30 29 30 39 32 62 62 60 72 67 51

Uwpwbpltph L swnwjnipynibGtph

wnwhwGiwG ws © 807 657 320 99 127 69 1007 01> 37 106 -58 27 41 124
Uwpwlplbph L swewynipniGibph - - T A T T A T
GPONLEGWE WG . 100 74 78 130. 109 68, 95. 56: 122. 179, -51. 21. 80. 154
onun blwdnunGtphws . <127 24, 78 -17.9. 365 22 -58 -353 582 153 121 -38.1 1040 -204
Wsws 32, 52. 46. 62. 54, 58 66, 62. 63, 69 28 26, 48 65
Onun wpwOudbpnGtph w6 -139.2.-4161. 118 13. -62. 104 63 17.3. -33. 189 -16.1. 27.3. 135. 87
ustws - 25 60 46 62 53 58 66 63 63 70 27 27 48 65
Qwiwfwel Gnunwlw ws 25° 16- 15 112 106 90 132° 94- 47 57 64 -105 02 102
Gwhinwh winpuhqughugh wtdy 64, 36, 33 74, 54. 45 61 57 69 79 79. 18 38 39
3ULRUSE (%) 100.2° 995 99.4° 99.5. 99.5: 995 99.5. 994 995. 99.4° 99.5° 99.4. 99.4. 99.4
wuAws ) 1007 1012- 1016 1017 100.9° 100.8° 100.5° 99.6° 99.3° 98.3° 987  99.6° 99.7° 99.9
3LUAUSE (%) - 1009: 1006 1014: 101.1: 100.4: 100.2: 100.0. 9900 988. 97.8: 982. 990: 991 99.3
UgwensAUU %) o 66.5. 668 67.3. 67.1: 67.3. 67.3: 66.8. 67.2. 67.8. 68.7: 69.7: 703 705 704
Mowwywl ugwendAVU (%) 16.9° 165. 161 156 154 150 146 144 144 144 148 153. 156 154
UbpppnudGepAU (%) 174° 172: 176° 186° 186° 19.0° 198 203° 206° 208 19.1° 184 ié}{iﬂ{é;
UpnwhwGneAW %) 100 1000 99 102° 11.0° 111. 115 109 107. 112° 102 96 95 100
UbpdmonwAUU (%) - 104 105. 108 115 122 123 127: 128° 1 _s_é_"_1_5"()__"_1_3_5__"1_3_23____%;1_6:"1_5"2_
“9nun npwludbpnGpALU (%) - 02 05 06 05 05 05 05 06 05 06 05 06 06 06
GwnnneGGERAUU (%) | 162) 1511 146] 153! 161] 166! 1761 181 17.8| 176] 161 140. 134! 139
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Jwylijjwo 2

JwplwpjnipbnwihG hwinywé

£ 1991 1992: 1993 1994 1995 1996 1997 1998 1999° 2000 2001: 2002 2003 2004

Nuwunipn/ALU (%) . 440 520 34. 26, 20, -14. 00. 06 17: 26 09 -22. -36. -34
‘GYwdnunGepAVU (%) - 17.7- 174" 177 181° 185° 189" 195° 20.0° 20.0° 208° 197 17.3- 16.3° 164
Swfuubp L qwnbwdnpnudAUU (%) 224 225 214 207 205 203 195 194 184 182 188 195 199 198
UwuGwynn huindwsh nlophGdnn wwnnp/AUU (%) © 47.7- 49.7: 51.1° 502° 500 49.2° 46.6: 435 40.0. 34.8. 3355 348 367 373
‘NeghnbGuGbnh Uohe (%) 818 817 80.9 81.2. 77.4. 713 67.9. 664 658 69.7. 69.0. 658 620 556
Ng nbghnbGuGEnh Wohe (%) © 182 183 191 188° 226 287 321 336 342° 303° 310 342 380 444

Quildwwtnwlws wpdtpnpbn/3LU (%) | 460 48.3. 497 49.0° 48.8. 480 455 42.6. 394 342 331 344 364 372
SGophGunn ns nbahnbGunGtnh Unndhg (%) - 17.3° 17.0° 18.0° 183 22.7' 27.9° 309° 31.8° 29.6° 30.6° 31.0° 336 37.0' 425
SGophGunn nbahntGwGbnh Unndhg (%) 827. 830, 820 817. 77.3. 721, 69.1. 682 70.4. 69.4. 69.0. 66.4. 63.0. 575
ApwdwdwnbuwhG YungwdnndwG SwndhGitn (%) 97° 96° 100 10.5° 10.5° 104° 114 124 131° 152° 165 17.4° 16.6' 164
UnlunpughGpwtln (%) . 84 96 97 84 77 70 7. 57 63 55 49 57 33 25
‘Mbmwwl hiwGuwynpowdp pUbanemGatn (%) - 1.5° 19- 16 15- 16° 05 07- 07 08 12° 09 02 02° 03
Uy PhOwGuwhul YuqdwlbnunieiniGitn (%) - 287- 282 27.4. 261- 271 24.4. 232- 226. 200 215 218. 220. 21.2. 165
Ns PPOwluwlwl hwndwé (%) 345 336 333 352 304 208 267 27.0 302 260 250 211 216 217

Quidwwyttnwlwl wpdtpnptinh wé 1180 1100 810 470 410 411 06 -14. 190 81 04. 770 11.00 9.0

NpwiwdwnluwyhG Yupguynpdw SwndhGabn S 1347 107° 125. 98. 38 34 141: 59: 7.7
UnbnpughG pwGltn D 3511 266. 9.4. -99. -40. -6.0. 32:-207. 69:-19.4:-119 266:-350:-17.7

2060 774 3.3 73.3

UL PhGwluwywh YugdwybnpwnipyntGatn 1440 91 51 030 79 62 41 41 131 14 11 87 73 -150

N Phiwbuwlwb hwndws ! 631 83 7.0: 109:-102: 22:-101: -03: 9.7:-20.9: -40: -92: 140: 97
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JwyliyJwos 3

UpunwphG hwnywd

© 1991 1992: 1993: 1994 1995: 1996° 1997 1998: 1999: 2000: 2001: 2002: 2003: 2004

EUR/USD thnfuwndtiph wg, : : : : : : : : : : : : : :
dwiwlwywhwwndwséh ybpe -1.55 -9.75 -7.45 9.85 6.55 -4.65 -12.05 6.45 -14.55 -7.05 -5.45 19.35 20.05 7.9
EUR/USD thnfuwndtiph wg, : _ : : : : : : : : : : : :

dwiwlwlwhwwnydwséh dhohl 1 -24° 48° -100° 1.7° 101° -31° -11.00 -09: -457 -14.0: -22° 447 202° 97

UGJwlwlwb wpnyniGwybin thnnfuwpdtip . s . . ! . . . . .
(hwzdwpyywsé dhwdnp wpfuwwnnidh wpdtipny):  -1.5- -2.0. 3.0: -1.8: -6.0: 52. 81. 49: -25. 40. 66: -1.0- -116. -82

Ppwywl wprnyntbwybwn thnnfuwndtip .
(hwqwpyywé dhwynp wpfuwwnnidh wpdtipny):

Upunwphl wynhyGep/GEpdncénid (wohu)

Upunwhw(GnLy/wpinwphl wwpip (%) 111.0°107.0° 98.9 1054 951 773" 753 730 762 1036 958 783 664  59.0

Pugqwontpini (wnunwphl wolunnuy3UU) (%)° 19.87 2017 2047 21.3° 2287 2317 2387 2320 237 257 235 2267 231 248

CGpwghly hwahd/3LU (%)

Nnnwyh onwnbipypjw GepnpnudGip
hwpytwnnt Gpypnud/3uU (%)

Nnnwyh onwnbipypjw GepnpnudGip

wnnwuwhdwanug/ALU (%) © 067 0.8 137 411 430 120 137 160 24° 16 -14° 135 160 -21
onun ninnubh onwpbppw e S
GpnpnLaGER/3LU (%) 028 05 -05. -0.6. -0.1: 00: 04: 07: 170 02 -0.6° -1.2° -1.1
2nun wnpndbwhl GhpnanudGEnALL (%) © 027 0.4 05 11 12° 23. 26° 07. 18 32 34° 42° 43 60
gnun wy GepnpnudCbpAUU (%) . 07: 15. 23. 14: 07: -06. 01: -02. -0.1. 00 05 18 19 04
NwhnwowhG wiwhdtenh e S - S -
dhnthnfuncpynLGRALU (%) ©04: 04: 00: 01: 01 04: 00: -04 04: 00: 005 00> 00: 00
2nwin GepnpnidwihG nhpp (%) -4.35

2nun Gpnantdughl nhnp, wn. wwhnwowht - 1

wlwhyGtinh (%) 70!

UntwhwGiwG Shwynn wpdtip © 090 01 06 21 50 05 -13° 33 -13° 16 08 -1.00 16 39
UbpdnisdwG dhwdep wpdbp © 00 08 -02. 17. 45 10. -25. -60. 09 65 -35 -25 29 56
bpwiwt wpowhwGnd D 62 61 . 310 80 860 63 117: 24 420 95 -57. 41: 270 88
Fﬁ[uﬂ@ﬁhﬁﬁdnl&}ﬂ&iW”mmmmm”?”-717}?mé.ﬂ”5.727;772?37;77"77.(7)?7”57.677%5.717{”1717.5;7”17{{;"1717.617"-5.5?1.&?7"5;.217;”176.76*
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Twlijyuwd 4

Mwiwdwplwih hwindwd

1991: 1992 1993 1994 1995: 1996 1997 1998: 1999: 2000: 2001: 2002: 2003: 2004

©nnh pwquih we 35 88 91. 86. 44 47. 80 60. 200 61. 78 75. 52 42
Onnh ws 86 117° 97° 01 -09° 14 35 35 103° 17 114 29 207 143
eqwgh-thnnh ws 157 -1.8° -18 85 80 7.8 C 747 990 1490 470 04 20
M1 ws 87 142 103 19° 417 07 25 31, 84. 31 62 56
M2 w 31. 16. 16. 04 41, 47. 56. 87. 61. 62. 105 63. 46 56
M3 w 13° 03 160 19° 61 75 96° 109° 84 88 129° 65 33 65
JdbpwdhGwbuwynpiwb innynuwnpnyp, : : s : : s : : s : : s :

dwiwGwlywhwinywsh gting © 350 300 300 48 53 500 500 45 500 60 13 08 20 32
Qubdwwbnwlwb wpdtipnptinh . : : : : . i ! ! . : : : :

wnlynuwnntp © 54 35. 30 43 55 507 51 48 47 58 35 16 10 14
Pwaytph wrwelwyhb Jwnytiph . : . : : . s . . : : : : :

wnlnuwnpntp . 85, 63. 60. 7.1. 88 83. 84, 84 80, 92. 69 47. 41. 43
UnGbinhqughw M2 (%) | 56.6. 544° 526° 498. 495 491 488 504 505. 506 542 556. 555. 54.9
UnGbinhquighw M3 (%) | 704. 668 646 620 629 640 660 69.5. 711 730 799 822 809 808
Chowwnnywh wpwgnup)nil M2 ©18: 18 19: 20. 20 20, 20 20. 20: 20 18 18 18 18
Cpowwinnuinh wpwgntpjntl M3 © 147 157 157 167 167 167 157 14 147 14 13 127 127 12
Anwiwlwl puqdwnlhs M2 ©104: 94: 881 81: 81: 81. 7.9: 81: 72 81 83 82 82 83
Mpwiwlwl pwqdwnpyhs M3 ' 125! 115! 1077 1047 103! 105! 107! 112! 104! 1170 122! 121 11.9! 122
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UUL wpwnwhwbnidp pun wewbGdhb GpypGeph

Jwlijyuwd 5

dipn UUL nnpwn

1994 | 1995 1996 1997 . 1998 . 1999 2000 . 2001 2002 2003 = UzhnGbp (ihght)

1 Yuwlunw D 11440 1260 1342 151.8° 156.6° 166.6: 1789 163.4: 1608 1695 : 22.7%
©2:Utpupbw o 508 463: 568: 714: 788: 869 1113: 101.3: 975: 9o75: 11.9%
3. wgnGhw 535. 643. 67.6. 655. 57.8. 57.5. 649. 575. 514 521. 8.8%
4 Uhugw| Bwowdnpnipm ¢ 269: 288° 310- 364: 391° 384  416: 407 333: 339: 52%

| Donuwitan | 5126 5830 6251 6892 6821 6958| 7819, 7291 6933
UUL wpunwhwbnidp puw GpypGtph fudpbpp

dipn WU nnpwn

1994 1995 ° 1996° 1997 ° 1998 ° 1999 2000 2001 2002 2003 YzhnGti (3heht)

1 NAFTA 16531 1723 191.0: 2232 2354: 253.5: 2003 264.7: 2583 266.9: 34.6%
2 wpwdwplbpwG Ushw 14157 1747 1823 187.3° 159.1° 1653 1951 1748 1604 180.9° . 25.8%
3t 1006 1259 130.3° 1439° 1520 154.8 1682 1619 1467 1541 21.6%
4 LwwhOwlwG Wbphbw ¢ 404 487 5120 616 614 534 575. 564 498. 5020 7.9%
5 Ubpawdnn Unbbe 183° 197 226° 243° 270 239 225 224° 217° 220° 33%
6 Ujunpwihw Llnp Qbiulnhw © 113 125 137 140. 138: 137 145. 130. 149: 150: 2.0%
Cozium 34.  35. 48- 48- 46- 31. 31- 38- 38. 37- 0.6%
_____ ‘. 2209. 258, 201. 301. 289. 281. 308. 323. 288. 310.  43%

! LOnuiltlp | 51261 5830 6251 689.2, 6821, 6958 7819\ 729.1) 693.3) 7237 100.0%
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Jwylijjwo 6

UUL wpunwhwlnidp pun wnwlGdhl wwpwlpwfudpbph
dypn UUL pnjwp

. . . . . . . . Yohnllip
1994 ° 1995 1996 ' 1997 ' 1998 ' 1999 ° 2000 2001 ' 2002 @ 2003 (lihghﬁ)

84 Uhontywyh rGwywnpGbin, jwpuwltn,
uwppwynpniibbip L oGfuwbhywyw . . . . . . . . . . .
1 Gwubip 988 1129 1231 140.9 © 136.3 1379 1593 1448 1302 130.8 1 19.6%

. 85- tiEYunpwywh dbpkGwbtn L

uwppwynpnidbbip, dwjGwagpnn . . . . . . .
2. wwwnwmﬁbn h nnuuﬁg ijubn .75, 6 919. 976 111 1 108.8 122 2 148 5 122 5 110 5 112.6 ' 16 4%
87 dbipgbinbjw inpwluwnpunnh dhonglbp L : : : . : : :
3. dwubp . 494 . 524 562 60.9. 59.3: 590: 625' 59.1 . 625 65.2 - 8.7%
4 88 fanznn LuLuLunLumGhn h rmtuﬁg LiLuubn 304 . 25 6 32. 4 40. 8 52. 4 49. 6 41. 0 44, 7 43. 9 39. 7 6.0%

90 - Owuw., |ntuwGluwins., swithhs, pd).

yhpwpntd. uwppbin L wwywpwwnGtp, : : . : : . : : : . :
5: nnwﬁg dwuhn h hwndwnwupﬁhn . 24 4 27 4 30 5 34 8 35.8 38 1 45 3 44. 2 41.2 I 44.0 . 5.4%
6 . 39 "ﬂ[wumdwuuwhr}nwﬂhg hnbn : 163 191 203 229 227 238 280 265 272 28.9 . 3.5%
7 29 anwﬁwhwu phdhwluuﬂ Ohwgmpjmﬁﬁbn 142 176 162 180 168 17.8° 210 191 194 232 2.7%

71 - Uwpquwnhw, pwGywpdtp L : : :
. YhuwpwGlwnpdtip pwnbp, pwbywndtp . : . : B Z Z . B :
8- Ubiwnbbn - 101- 104- 122- 118:- 121- 127- 153- 147- 135- 153" 1.9%

- 27 - dwnbwGjniptin, Gwyp b Gwdpwdptnp, : : : : : : : : : :
9. phunudwjnl Ghongltn, dndwGyniptn - 90 105 124 130. 104- 10.1: 134. 128. 117 141.  17%

10 : 10 Swgwhwinhy . 101 . 170 114° 102: 103. 97. 96. 102: 10.7; 1.7%
_11.48-Bnunp Lunqwpupninp, hobppiphg - 77 99 103. 108 105: 105. 115 109 103. 107.  15%
12138 Uy, phahwljut gt © 67: 80 85. 96 95 96 106. 106 106 113:  14%
130 %0-MGnuomowlw spbpe . 45 47: 56 64 74- 89. 105 125 131. 159  13%
MIT3-Pmbpubdtownstphg L 550 64 75. 81, 84. 81 92 83 80. 82. 12%

12 2hpwnnt ubipdtip L wywnunbbn,
. nbnwpnyubp L nbfuGhywywb pnejubn, . : : : B ' : : . .
15j éqnm : 55" 68 87 89' 64' 60 68 69' 7.3° 96 1.1%

16 - 44 - (DUJJLn hthuJthg hnbn thuJLnLuénLl‘u 7.2 7.3 . 7.3 72 59 61 63 53 51 . 52 . 0.9%

17 02- Uhu L tuhg tGpwuipkinp
18 © 40 - Ywnisniy L nGinhGE hpbip

294 - Ywhnyp, wGynnlwjhlt wwpwaqutp L . : : . : : : : :
19' npwig hunwlhg dwutip 45' 48' 56' 59' 59' 65' 61' 57' 57' 0.8%

28 UGopqulwywh phihwywb

: UhwgntpyntbGbp, nwnhnwywinhy : . . : : . : : : . .
20 - t[hdbﬂmﬁhn [ hannnLuhn : 4.4 C4 9 52: 59: 53: 51: 5 9 6.1 © 591 61° 0.8%
21 76 Uunththnhn nnuj[]hg © 39 54° 50 5.6 55 54° 56" 50 49 50" 0.8%
22 72 UL LibLnLurlUbn I 3.7 Z 56 46 5. 1 43 42 52 50 50 66 0.7%

08 Ubtipwjhl hwwnwwwnninGtip L pGyniq,

. ghunpniubbph wpdwwnbbp b wyp . . : : : . . . : . .
23 . pnunwbwjhG dowlwpniyubp . 3.6 - 4.0 - 4. 2 41 - 3.8 - 3. 7 4. 0 4.0 . 4. 2 4.8 - 0.6%
24 : 52 - Puidpull © 350 47: 3.9 © 390 39: 25" 38 4.o L 400 52D 06%
33 Gptipwyha jnintip, hwpnwnpwGph L . .
25 |nqupwGuwjhG Shongltn © 26 28: 32: 36 35: 35 39: 44 44: 49.  05%
Sy D 1018 1144: 116.7i 1262 1250 122.6: 134.1: 128.6i 121.9° 126.7:  18.1%
! Dlnuwtan | 51261 5830 6251 689.2) 682.1\ 6958 781.9' 729.1' 6933 7237 100.0%
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UUU GEpdncdnudp pun wnwbGahG GpypGeph

Twyljywd 7

dipn UUL nnpwn

1994 | 1995 1996 1997 . 1998 . 1999 2000 . 2001 2002 2003 = UzhnGbp (ihght)

1 Yuwlunw | 1284 1444 1559 167.2° 173.3: 1987 230.8: 2163 2106 2242: 18.9%
2 GwynGhw 1192 1235° 1152 1217: 1218° 130.9° 1465 1265° 1215° 1180: 12.7%
3. Utpuplw 495. 621 743. 859. 946. 109.7. 1359. 131.3. 1347. 1381. 10.4%
4 opGwuews ¢ 388 455° 515° 626: 712° 818 1000 1023° 1252° 1524 8.5%

| Donuwitan | 6633\ 7435 7953 869.7 911.9. 10246 12180 1141.0! 11635 1259.4 100.0%
UUL G6pdnuénidp puw GpypGtph fudpbph

dipn WU nnpwn

: 1994 1995 ° 1996° 1997 ° 1998 ° 1999 2000 2001 2002 2003 YzhnGti (3heht)

1 * Jwpwywnbbywh Uuhw 266.8 . 2955 2964 322.3: : 4280 384.6: 4033 431.1: 36.1%
2 NAFTA 1779 2065 2302 2532 267.9° 3084 3668 347.6° 3453 3622 20.3%
3t 1215° 1342 1456 160.9° 180.5° 2001 2269 2266 2326 2530 19.2%
4 LwwhOwlwG Wbphbw ¢ 374, M7 482 524. 494. 573, 710 657 683. 774 5.8%
5 Ubpawdnn Unbbe 167° 1777 209° 213° 203° 268 400 372 359° 433 2.9%
6 UjunpwihwLnp Qbjulinhw 46 48 53 62: 70. 70 85. 87. 88: 88. 0.7%
Cozium 38: 47: 45: 50: 68: 70 93- 77- 80- 98- 0.7%
_____ ‘w . 345. 386. 442 484 449. 497 675 630. 614. 740.  54%

! LOnuiltlp | 6633 7435 7953 869.7: 911.9) 1024.6) 1218.0: 1141.0 1163.5 | 12594 100.0%
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Jwlijjwos 8

UUL GEpdnuénidp pun wnwGdhl wwpwlpwiudptph
dypn UUL pnjwp

. . . . . . . . Yohnllip
1994 ° 1995 1996 ' 1997 ' 1998 ' 1999 ° 2000 2001 ' 2002 @ 2003 (lihghﬁ)

84 Uhontywyh rGwywnpGbin, jwpuwltn,
uwppwynpniibbip L oGfuwbhywyw . . . . . . . . . . .
1 Gwubip 1054 1225 1301 144.1° 154.0 1656 1808 1613 1619 1707 0 15.3%

. 85- tiEYunpwywh dbpkGwbtn L

uwppwynpnidbbip, dwjGwagpnn . . . . . . . .
2. wwwpwwnbbp L npwag Liujubn 94, 4 114.1 . 114.6 122 2 127.1 145 9 186 0 154 5 152 1 157.7 . 14 0%
87 - dbipqbwnljw tnpwluwnpunh dhenglbip L : : :
32 dwubip - 96.7 . 101.6 - 1044 1141 1222 1479 1637 1593 1705 1752 13.8%
1 27 - dwnbjw0yniptip, Gwyp L Guypwdptnp, : : :
4. phunuwiught dhonglitin, ndwGyniptin - 565 603 - 782 784 . 574 759 1355 - 1220 1172 1556 . 9.6%

290 - Owuwn., [nLuwGlwins., swihhg, pdy.
. yhpwpnid. uwpptip L wwwpwwnbbn,

5 f  nnuiig dwutn b hundunuGplbn © 198 5 226° 2380 264 2831 3070 366 3481 3480 388  30%
6 - 62 - Spunhy hugniun L hunwlhg hnbn 214 222 229 260 281. 287 328. 317 309 332. 28%
729 - Opquiuwlw phihwlul Shugnipnidbn:  11.9° 145° 165 185° 198° 237: 305 318° 328° 361  24%

71 - Uwpquphw, pwGlwpdtip L
: YhuwpwGywndtip pwntip, pwllwndtp - . : : . .
8. dhquuhn - 15, 1 15 7 17.2 . 19.2 . 22.6 24 6 29 8 26.2 . 26.5 . 28.2 . 2.3%

9: 61-thunmwdbhqunLumthunLuuhghnbnZ 122 139 151 187 217 237 264 269 278 297 2.2%

94 Ywhntjp, waynnbuwihl ywpwquwitn L

10 - npwlg hwpwyhg dwubip
. 95 - uwnwhpGtp, fuwntip L uynpunwhG . . . . . . . . : . .
1 anup, rmLuL'lg dwukn hhwndmnwﬂpﬂbn 11 1237 139 166 17.8: 182! 192 20 3 2147 21.0: 1.8%

12 -39 - Mwuwndwuuw L npwbghg hpbip 1077 125° 130 142 1500 167 191 191 20.3 : 229L 1.7%
1364 - Unghl, qniquanuuw b GowOwwhu prbp - 1170 124 128 140 139 141 148 152 154 1560  14%
14 44-OuynLtuynhg hnbp, dupnweniu | 10.1° 9.8 116 128 133 160 165 160 157. 166.  14%
1588 Bognn wuwnuinlon Lnpulg dwubn - 67 64 76 97  131: 153° 182 212 180 170  14%
7 ;gi;‘S fanlflphumllwﬂwpmrlP, hnbn PFIPhQ 7"; 927118119”717;9”136 154 150 146151:13%

72 - UL dbinwnGtip : . : 1.3%
© 73 - bptip ul OGnwinGbiphg : . .0: 5 . 8 .0: A . . 2 1.2%

30 - MEnwagnpswlwb vpkipp . . . . . . . . 5 6 1.2%

40 - Ywnigniy L nbiinhGt hpbp . . . . . . . . . . 0.9%

176 - UunthG h nnLu[]hg hnbn

: - 22 - Ngbithg L ng nabithg nﬂthhQDbn b

S 03- 2ny L fukiggtitnGudnpGtp, uwynwinpp

23 Ly, nduyhl winnOuwawpuidnndtn. f 5.7f 58" 56i 65i 67i 73. 82: 79" 79i 87i 0.7%
24 42- Uuyb fnbn, UsGnuuGROBnh wihphg b 5.2 53 54 58 58" 60 72 T TAL 75 06%

28 UGopqulwywb phuhwlw

. UhwgntpyntbGbin, nwnhnwywinhy, : ' B ' : B ' i : . .

25 ¢ blbubGunGbn L hgnunnwtn Sy 55" 59 60 60: 59 69: 68: 66 79 0.6%
g D 1046 117.7: 1253 137.7 . 1486 1629 1789 1748 1788 187.3 0 155%
! Dlnuwiskn | 663.3) 7435 7953 869.7' 911.95 1024.6‘: 1213.0; 1141.0 1163.5' 1259.4 1 100.0%
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Jwliyjwds 9

33 GGpdnwénuip UUL-hg
hwaquwpn UUL nnjwn

: 1998 : 1999 : 2000 : 2001 : 2002 : 2003 : 2004
UbGNWGNGEN L Ybinwiwyws sweiwl wpnwnpwlp ©  7002.8 © 90046 |  7553.4 ° 63562 ' 65435 :

3ninbip L Swpwtip 111.4 113.7
Muinpwunh uGinh wpnwnpwGe  © 3150 © 20758 © 35025 | - 17312 2617.8 - 23284 - 27941
Awlpwhniipuyh opkppGtn . 31169 : 18904 . 38101 . 7273 332 0 9420 . 11304.0
Shohwlwl wnnwnpnpywl wwnwlpln  © 127178 © 704 ©  866.71 © 831205 - 111792 © 37918 - 4550.2
Muwundwuuw, Ywnindl, stk . 11807 4034 . 5941 . 1340 . 7469 . 23308 . 27970
Gwoh L npwGhgpptp 1 5: 3854 1006 . - 1444 . 167 : 86 103
owwn Lthwppwhpbp . 2155 : 103 . 9093 . - 1712 0 68 . 5658 . 6790
@nnplpnpjubntn o 6138 : 13951 - 7545 - 4665 . 7825 :  1017.7 - 12212
UwGwowgnpéwywGhpen  © 716596 - 5626 © 57693 - 84683 = 53311 - 75843 - 91012
UnaUtnkG, hnwGngGtn, quwny - 155 - 9926 - 6196 - - 182 913 - 1233 - 1480
bnbn pwnhg, ghwuhg, gkdkGwhg ~ © 574 : 586 . 388 . - 15099 © 937 © 4612 . 5534
Pulywndtp puntn L dbwnwnGen - 307.4 . 23895 . 79017 . - 124668 13079.8 . 204006 -
N; pwllwndtp dtnwnGbin L npwGghg hpbp @ 8225 4129 @ 9764 . 8861 . 3248 26732 0 3207.8
UbpbGwGbn L uwnpwdnpnusGen © 41724 © 25715 © 30489 . 53197 | 33977 © 93992 ©  11279.0
SpwluwnpowhG shengGtn 3619 © 5415 ° 2006 | 6594 & 2546 | 22398 © 26878
Uwpptn LwwwpuwGen —— © 17490 301 . 4466 . 1054 . 14562 . 36847 . 44216
Gwhnup, fuwnuihplen . 9753 - 7945 - 6308 = 11928 5533 - 16526 - 19831
Updbunh unbng., hGwns hpbn ST 0 Tee T 0 Y E o 01 - 01
copwitp | 3074800 | 35193 | 44664.14 | 57384.95 | 479164 | 803034 | 963641
Fwi/byfws 10
33 wpwnwhwbnwdp UUL
hwaquwn UUL nnjwn
1998 1999 : 2000 2001 2002 2003 2004

UbGnwGhGEN L Yslnwiwlwl dwqdwl wpnwnpwlp 00 01 06 277 385 459.1 385.3

uwah L npwthg hptip : 00 : 05 09 : 1234 - 08

Quyjwn L thwjwnjw hptip

f@ninp L pnpjw hptbip

hptip pwphg, ghwuhg, gtidtlwnhg : 71.8 4.0 86.7 190.3 62.8

Puwllwndtp pwntin L dtnwnGtn : 3836 :  2997.8 | 106061 . 213697 .  24739.0 |

875.2

Llnwdtp | 11567.0 1 160082 |  37861.2 | 52268.6 | 462383 | 55020.3 |  70255.4
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Oquuwqgnpéywé gpwywlnepynil

«Uwhp pwpwy uwnnygh ypwyng» - HSBC pwGyh” UUL nbGunbunipjwb 2005 pywlwbh hGnwGlywp-
GGpp hwpybunydnep)ncl, hntGgwp, 2005

«Upnynp uywrnnuywb Jupytph winGp YowpniGwyyh» -HSBC pwlyh UUL nlwnbunipjwb ybpniéne-
pjnLh. 23 thtunnpdwnh, 2005

OECD - “Economic Survey of Japan” 20, Jan, 2005

Rosbusinessconsulting [pwunywywb gnpédwywnipjwl tnwppbin hpwwwpwyndGen
IT-Trade |pwwnywlywb gnpdwlwnipjwl tnwpptp hpwwwpwynidbbp

The Economist, tnwpptin hpwwwpwynidbtip

The Fortune, lnwpptip hpwwwpwynidbbp

United States — Selected Issues, IMF, July 01, 2005

Updniph dhowagquwjhl hhdGwnpwdh hpwwwpwynidGtip UUL inGunbuncpjwb ybpwptipjwg
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GdrneUuLLuk B4 3U3SUUSULN IULNAUMESNFE3UL
doNulIUNrURGENNFE3INFLLLENrC
(2004 p. ntynbtupLEnh 31-h npNLpjwip)

Tnwdwdwnlughl pwnwpwlwlnpwl Juwnsnipinta
Uwpquwphwn UwdhynGjwb

. CGnhwGnep nbnbwwnynepyntG

Qupqwgiwl L ybpwlwbqbowl Gypnwyuwlwb pwlyp (wjunithbnl' Gypnpwly) unbindybp £ 1991
pywlwbhb oqltiint hwdwp UGGwnpnGwlwh L UpLbgwb dpnuwih b Gwfuyhb lwU3U GpypGtpha wagbbipne
Gnp nbwnbGuwywndwb dGfuwGhqultph L qupqugbbint dwubwynp nu dGrGwpywunhpwywb Gwhuwdbnbne-
pjnLGGGnP:

GYpnpwlyh pwdbbnphpwywb Yuwwhwwip, npp dbwdnpyned £ 60 GpypGeph YuwrwywpnigynlGGtph L
2 dhowqquwihl hwuwmwwnipjntGlGbph GGpnpnudGbphg, pwnwugwé £ 2 610 pwdGGwnndutiphg jnupwpwG-
sjnipp 10,000 GYypn wOjwGwywb wpdtpnd:

1991-2004pp. plGpwgpnid GYpnpwlyp hp gnpénclbincpywlb nwpwdwpowlnd hpwlwlwgnt) &
1,140 Spwaptip’ GGpnGGny wybih pwb 25.322 4ipn bqnnz:

UplGgwb L UGGunpnOGwywb Gypnwuwyh nu GwiuyhG U3V hwbpwwbwnnepinlGGpnud GYpnpwbyph
nwqiwywpnipjwl hwiatdwwnnipinitlp L Gpw Ynndhg $hGwbuwynpynn 6pwanptiph hwbqwdiwlwhg nLuntyd-
Gwuhpnip)nilp gnyg GG wnwihu, np GYpnpwlyp, npwbtu Yndtpghnlt Ywnenyg, GGpnpnudbbn hpwywlwg-
GG hu wOwwydwb hwayp £ wrbnid wyn Gpypned dwypninGunbuwlwb L pwnupwywb Yuynilnepynclp, qup-
qugwd L hntuwih Shlwluwywb hwiwbwpgh Ywd npny Gpypbtpnid pwpép $hlwluwywl Glwinw-
ptipnip)nih nLbtignn inGunbunipjwl §ynintph (hwbpwhnidpwyhl) wrbwynipynilp (nb'u wn. 1):

Unyniuwly 1. EdpnpwGlph Smugnbinn’ puin bﬁl/ﬂﬁbﬂﬁ3

i GUpnpwlyh winwi-Gpyphtp i Uunnpugpywé i Gunn i Stu. Y2hnp plnh.
| ) 6pwaptph phdp | (UG Gypn) GEpnpnudGbpnud (%)
o PwwuewG o 20 88T i 232
2 - lehwenwG 1% . 30636 . 121
38 ihwplpwr 8T 25314 ] 100
4 IntGquphw 68 1,739.8 6.9
B Y S 1Y S T2
6. - tunpywphw B 54 - 1,310.0 - 5.2
7o enunuphw T e 00t T 40
8. - 2tfuhw T S 9%65 : 39
9 Ctuwebhw T 44 i 476 . 18
10 S Undwlhwe T M S 998 39 _
__1]__'_'}%‘1?’_@}‘_@5“_@ ___________________ L 10278 4.1
12. ~ Utipphw L UnGubGtgnn Y T 6626 - 26
43, thedw 29 4343 - 17
14, UpndbBhw T T e ek T 22
15, MgpblpnwG 24 5095 20
16. - UwlbnnGhw Y R sz61 - 15
7 Cleedpw o 24 - 248 14
18, - Unppbpwed 22 4886 . . 18
A9 tUnedw 220 1874 0 06
20. | dpwunwa 21 242.6 1.0

" 3bpplwlp inbuwlbup Gupng 6G shwdnGlGly 33 YaGupnbuwlwl pwGlp wupnnbwlwl nhppnpndwin:

’U/u hpwwwpwlynedn Gnp iy Gepny [ nwglnid b «2wpquigdwl L ybpwlwentgdwl Gypnwwlwl pwllyy L« IJuwywonwih b Gypn-
pwhihyh thnfuhwpwpbnnipiniGGGppy hnnywdbbnn («37 4P wnbinklwapns, phy 3, 1998 L « 37 4R pwlpbiny, 1-hl Gowduwly, 2001):
28k EBRD Investments 1991-2004/EBRD Annual Report. Lo 2:

Sty Gnyb inbnned:
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21. | PnuGhw L 3pgngnyhGuw 5 17 3486 | 1.4

__gg__ _L_le_gJ_G_hL_u _______________________ 17 223.3 0.9

23 T Apmquiwn T 16 LT aay T 06

24 Rbwenw T e, T 06

25 3wwuowd ] A 881 ] 03

26 SwehbunwG o A 202 0.1

27 @rppdbGunwG e 5 M0 0.5
| pLUUBLE | 1,140 25,3223 | 100

Cuwn wrynruwyh nguwibtpp’ Iwjwunwbnid 6ypnpwbyh gnpénilbtinpynilp Gnk| b uwhdwOwhwy, L
6pwaptiph $hbwbuwynpiwb wndbipp Ywqob| £ 6dpnpwlyh Yynndhg wlnwd-bpypGepnud Geipnpwé dheng-
GGpp pGnwuitOp 0.3%-n:

hp gnpéncltinipjwlb wpryntGwyGunnep)nilp qGwhwunbint Gywwnwyny GYpnpwbyp jncpwpwlsynip
wnwnh Jbppneénid £ 27 wlnwd-GpypGEph wlgnudwyhl nGwnbGunipyntGGtpnid pnijuywywl pwpbithnfuncd-
GGph nhGwudhy qnpéplpwgp: 2004p. nwnpblywh hwybnynipniGnid Lu GYypnpwlyp GepYujwgnbp b wyn
Gpynbtph Yurenigywépwihl L hGuinhwunnighnGw pwpbthnfuncdGEpp Ywd, wy) Ybpw wuwé, wbgnidwihG
hlntipup: hGnbtpup swihiwl vwlnnwyh dhowlwipp uwhdwOjwdé t 1-hg dhhsk 4.33, npinbin 1-p gnuyg &
nwhu, np wyn Gpypnwd qpbpt nghGs sh thnfudb] wywbwjhb nbwnbunipjwlb hwikdwwn, huly 4.33-p GGpYw-
juglnud b hGnniunpugdwé nijuywlwl inGunbunipjwb unwbnwpwp: Gypnpwbyh wlnwd GpypGepnid
JbpnGjwi hGntpuh hwobkiwwnwywb qwhwwnwlwlp pun 0Jwqiwb tnpywé b wngniuwly 2-nLu:

Unyniuwdy 2. UGgnLdunghG hlnbpup Gypnpwllp winwd-tplplbpno *

+ bynnpwllh wlnuwu-kpynGtn UGgnLiwghb hGnbpup (wpwybtjwqni)lp 4.33)
1. ' 3nGquphw i 3.85
A S 5/ 3
s ewenlhw 374
_____ 4. LkhwunwG ; 3.66
e Uidutu T e
& wednw 3.56_
_____ 7. Lhndw : 3.48
8. hnpqwphw 344
B S ¥ 2
o Owdbhw 3.37_
11 MnLdhGhw : 3.18
M2 CRwwoewnwS .30
A8 UwlennGhw e 2.96_
M Cdnweews S 2.96_
15 MnLuwuwnw J 2.96
A6 Annquewt ... 29
M wguiuewl 2.89
18 U pwOhw 2.81
T mpwehow b
R0 Unndw 2.74_
20 UnnebowG . 263
22 Pnubhw L 3tipgngnyhlw 2.52
T g UG T
A SwehWunwl 230
25 Nigpblyunwb 2.08
S e
27. 1 @nippikGunwh 1.30

hGswtu Gpbnud £ wryniuwyhg, Iwjwunwbh wbgnidwha hGnbGpup qlwhwwyt) £ 3.00, wjuhGpl
Swjwuwnwbp hhibwywbnd ghonid £ Upbbyw L UGGunpnOowywb Gdpnwwih wyb GpynpGephG, npnbp 2004p.
thwgtb| 60 ywd Owhiwwwwnpwunynd 66 dhwlw) GYpndhnipywbpn: N6e wybihG, UM3I GpypGeph pynid
Swjwuwnwbh hGntpulb wikGwpwnén

Wuwhuny, wryniuwybbp 1 L 2-h ncuncdGuuppniepynibhg quihu Gp wyb Ggpwhwbgowd, np sOwjwé
Gypnpwlyh gnpéniltinipjnilp 3wjwuwnwbnid tinb £ uwhdwOwihwy L Gepnpyt) E plnwaotkOp 88.1 010 Gypn

“St"u Building on Success/ EBRD, Economic Snapshots for 2004, Lp 28, 38, 48, 58, 68:
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(hwywlwpwp pwpép Phlwluwyub Guwdnwptpnipnid niGtignn inbGunbuntpjwb 8jnintph (hwlpwhnid-
pwjhl) pwgwywynipjwip wwjiwlbwynpgwé), wjlniwiblw)ohy Iwjwunwbnid niyuwywlywb nbnbunt-
pJwll wOgiwh pwpbithnfundbtipp qGwhwwnynid G0 wybih pwpép, pwG UN3 pninp L WGEGunANGwlwh no
UpLtywh Bypnwwyh npny GpypGtpnud (UwytnnGhw, UpwGhw, PnuGhw-3tpgngnyhbw L UGipphw-Unbwnk-
Ghgpn): Undyuwujwl wnwpwdwpowbh Ynwu GpypGbpnd Jdpwuwnwlned L UnppGowlnid GUpnpwlyh
GtpnpnudGtpp qquihnptlb qbpwqugb) G0 3wjwuwmwinid hpwlywlwgywé Ghpnpnudbbph éwywip: Uwu-
Gwynpwwbiu 1991-2004pp. GYpnpwbyp dpwuwmwbned Gepnpbl £ 242.6 §10 Gypn (2.7 whqwd wybih, pw
Swjwuwnwhniyd), huy Unppbowlnud 458.6 016 Gypn (5.2 wlqwd wytih, pwb %LuJLuumLuUnLlJ)s:

Il. 6ypnpwlbyhp L 33 thnfjuhwpwpbpnipynbGlipp

Swjwuwnnwbh Swlpwwbnnigntblb wlnwiwygnid b Jdbpwywenigdwb b qupqugiwb Gypnuywlywh
pwbyhG (wyunithGunl' GYpnpwGl) 1992p. nGywntdptph 7-hg: 33-0G nibh 1000 pwdbbwnndu 10 6.0 GYpn pln-
hwlnip wpdnnnipjwidp: 2004p. nbGyntGdptph 31-h npnipjwdp Iwywunwlp GYypnpwlyha nmpwdwnpt £ 3
hwuwpwy wbwnnynu ywpunwdniphwybbp (1998p. ognuwinnup 12-hG, 1999p. wuwphih 16-hG L 2000p. hny-
inbtdptiph 23-h0) 322,446.72 UUL nnpwp pGnhwlnip wpdnnnipjwdp, npnbp wtiwp £ dwpytlb 5 vmwphGtpp
plGpwgpnttd’ hwywuwn dwulwpwdhbbbpny: 1998p. hniGhuh 11-hG hpwywlwgyb] t wnwehlG dwpnudp L
npwtiu GYpnpwlyh pwdwbnpnwapwywb ydwp dniéyb) £ 21,528 UUL nnjwn:

GYpnpwOypl wlnwiwygbint wwhhg ubuwdé SGoptGGLph funphpnh Ynnohg uwnnpwgnytp GG 18
GtpnpnudwghG 6pwaptip L GGpwépwaptip (wjunithbnl' dpwapbip) tOGpgbunhywyh, wpwluwnpunh, wgnpn-
phqltuh, wprynitGwptpnipjwl b $hGwbuwlwlb hwdwlwngh nmnmﬁhnnuﬁﬁ: Uwnnpwqnpywé dpwaqntph pln-
hwbnip YneinwuwghG gnudwpp 2004g. tpgh npnipjwidp Jugonid £ 88.1 616G Gypn, nphg hwwnwgyt £ 80.6
4G Gypn: Unnpwagpywd 18 dpwapbiphg GepYyuwynidu gnpénid GG 17-p, npnlghg 3-p Gepnpnd £ uwhwnw-
tned, 3-p° webnph wowygdwb Gpwfuhpltin 66, huy 11-p° Wwpwpwwnynipynbbbp:

Swjwuwnwbnid GYpnpwbyh wnwehl 6pwagnbipp dhwyl whwmwlywb hwndwéh dpwaptip EhG, uwlyw)l
1999p-hg EUpnpw Gyl hp gnpénibbnipynibp YGGupnGwgpt) £ dwulwynp hwndwéh dpwanptiph $howbuw-
Jnpdwb Yypw: QGnpénn Gpwagntiphg 15-p dwulwynp hwndwéh énwaptip G0 L GGpYwywglnud GG pGnhwGnep
wnnwndbih 2nipg 34%-p: Gypnpwlyp, hwodh welbing 33 Ywrwdwpnipjwl Jupyweniwywb Yuwpnnne-
pJnLGOGph vwhdwbOwthwy pOnypp, Gwfuwwnbunid £ dnn wywaquynid wju hwpwptpwygnepynilGp hwugbb
hwiwwwunwufuwbwpwn 40% L 60%-h: Iwpyh wrbbind hwjwunwbjwb dGrGwpynipjntGGbph hwdbdw-
nwpwp thnpp swihbpp L thnfuwnnep)niGbbp GGpgpwytbine uwhdwOwhwy Ywpnnnepnibp” wju npnpunncd
dhOwbuwynpnudp  hhdGwlywbnd  hpwywlwgynd £ ninnuyp  GepnpnudwghG dGluwGhqiny  (Direct
Investment Facility).

Unyniuusy 3. Juyuwnulingd Egpnpullp gnpdnn Spugpbpp (2004p. nbiluntdpbph 31-h npmupyundp)

5 POwquywnp : Uwnnpwaqpiwi f Opwaph wGywbncip : Jdwnly : Ywuwhunw : Gnwztuhp

: : wwptphun - . (40 bypn) - (414 bypn) - (40 Gypn)
,,,,, b Mowlwl
1. EGGpgbLwnhyw : 1993 : Ipwagnub -5 gtipndwjhb pinyh 42.312 -

- - - 2hGwpwpnipyntl - -
2. Spwluwynpin S 1994 «@wpplng» onwlwdwluywGh - 15708 - -
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, . pbnwhwowipp o o
3. : Ugpnphqlbu-sh gnpénid : 1995 : Ubkswdéwfu pniljw : 0.553 :
..... ST YUY | e e e e e e e e mnmneme e e e
4. Ugpnphqlbu L 2000 : YnGyuyh gopowpuwt - 14654 S
5. : UgpnphqGtu- : 2003 : Qunbioph, ghlnt L hwhpwjhG optph 1.612 : :

- nwpwéwznowbuwhh : - pwfudwl Castel fudph : :
e i.._____cDOWbpnueymil ..
6. - UpyniGwpbpnigymG = 2002 : Upwytipnne wnGdwdnywpw@ - 0 4250

7. 1 UpnyniGuptipnipyniG 2004 i «Ghl» YnGgkinG' 2hGwlyniptinh 1.250
! ! ' wpunwnpnepjwb plnpw)Gnid ! ! !

° Sk EBRD Investments 1991-2004/EBRD Annual Report. L9 2:

1991-2004pp. hpwlwlwgyws Spuwonbnh wihnphs wyniuwlnid Egpnpuwllp GEpluywenty F funpnpugywd Spwgnptph phup: Un
wunnownny by Gpywd L, np Iuywunwlned ppnwlwlwgynid GG 7 Spwagnbin (inku Gul unyG Gineph wyniuwly 1-ned).
7 Sku EBRD Investments 1991-2004/EBRD Annual Report, tp 4-5:
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8. ! ! 2000 | 3wjtynGndpuwly ! 0.733 |

_9_,__: PwlOywyhlt hwiwywng ! 2002 : SwjtynbGndpway ! : : 0.679

0. T 2004 - 3wjtynGnopway - 777 ogo4 - T
A o002  Ulkthe pwiGly 0783
120 PwlyuwhGhwdwlwng @ 2003 : UGbjhppwly i 0.253
8 2004 - Ulhihppwlly i 1009
A A GG hwowlwng - 2003 : Rwygnunpnfupwty 2198 :
s 2004 - Rwgnunnfupwtly 0t 0.05
(16, - Pwlywyhl hwiwywpg - 1999 - 3nllwunwl-3wjwunwbGpwty - . 1084
17.  PwOywyhG hwiwlwpg - 1995 : DhGwGuwlwh wewlgnpnth : 0.001 : : 0.089

- «Phqltuh Ywrwdwnpnii» -
» Qwulwaghwnwgdwdp ntuwlnnGGphG

| Conuton ; ; | 83.853 3.208 | 1.071

EGEpgbwhyw - 1 6pwghp

Nbunwlywl huindwdh dpwahn’ obinduyhl Fabpquinunwnpnpiwl Inwgnwlh MCEG-H

V tGGpquipynhp phGwpwpnipind G

Uu 2hGwpwpnipjwl $hlwbuwynpiwl Guywnmwynyg Yurwwnpnipjwlp tnpwdwnnyb) tp 42.312 g(0
Gupnjh Juny: Ipwgnwbh AEY-h V EGEpquip nyh 2hGwpwnnipynilp sh wdwpundbp Gwuwnbujwséhg pwnén
Swhuubph L $hlwluwynpiwlb stnpdwépp |pwglbint hwiwnp wihpwdbn phlwluwynpiwb wwlwuh
wwwndwnny, nnp whwp £ uwwnwptp 3wjwunwih Yurwydwnpnepynip: Uu Jupyp wdpnnonipjwdp pwfudbip
k:

Jdwpluwjhb wywjpdwbwaghpp Yapdbp £ 1993p. wwphih 20-hG: dwpyh hhdGwywb gnidwpp dwpynid k
1997 p-hg, nwpblwh 2 whqwyd wwphih 20-h0 L hnywunbdptph 20-hG: Ywpyp wdpnneoncpjwip Ydwnyh 2007
pywlwlhG: Snynuwagndwnpltpp Jdwpynd GG 1993p. hnywinbdptiphg hhdGwywb gnudwph dwpdw
gpwdhyht hwiwwwwnwufuwb: Snynuwysdwnbtpp hwadwpyyned G0 pun LnGnnGywh shepwGywihb 6-w-
ujw wywlnbtph wnwowpyh wnnynuwnpnypbbph (LIBOR + 1 %): 3w2dwpyynid £ Gwl wwpunwynpnipjwb
Jdwp 0. 5 %-h swthny:

2004p. ntywntiptph 31-h npnipjwidp ndyu ywpyh gnedwplb wipnnonpjwdp oguinwgnnéyby tp: hpw-
Ywlwgytb| GG 39.873 4106 nniwph hhdlGwlwb gnidwph dwpnedbbp L Jadwnydbp 15.583 416 nnpwph wninynuw-
gnLdwnpltin:

b pnudb wyu 6pwaph, Ipwgnwbh MGEY-h V EGGpquipnyh Ywenignedd wywpunbine hwdwnp 1997p.
wwnhrhG 6dpnpwGyh Ynnihg dwydby tp Gnp Phbwlbuwlywl hwpbp 21.5 9106 Gdpn wpdnnnipjwdp, nph
unpwiwnpiwb Guywwnwyb Ep hGwpwynphbu wpwag wjwpunpb hwuglby, Jwhwgnpéiwb hwbGdGk) L npwtu
tGtipgbinpy hwindwéh ubithwlywlwlnphdwl pGnhwnp Spwagpp 0ph dwu' ubithwywbwGnphbp Ipwgnwbh
MCEY-h V EGGpqwprnyp: Opwaph hwdwwbn $hlwluwdnpdwb Guwnwyny ponhwlnip Juwpywynpdwb
swihp Gwfuwwbu hwiwdw)bbgyt) tp swwynbwlywl wpunwhwldwb-Gepdnisdwb (EXIM) pwGyh hGwn: Uju
onpwahpp ntinku sh gnpénLy:

Ipwagnwbh MCEYU-h gnwu EGGpquipnybtpp 2003p. JwdwnytghlG MnuwunnwOhbG npwbu gnup’
wwpwph nhdwg gnpéwpph dwu: GYypnpwbyp GEpYwynidu thnpdnid E qunlb] npwdwbnphwihG dhongltp' V
tGtpqupnyh 2hGwpwpnipynilb wjwpntine hwdowp: 2003p. Gnjkdptpht hpwwnwpwywé «3wjwunwbnid
GUpnpwlyph nwqiwywnnipjntlp» (Strategy for Armenia) qbyniygnid qlGwhwwdb] £, np MCEYU-h V
tGEpgwpinyh 2hGupwpnipintlp wywpunbint hwiwp wGhpwdbiwn t Lu 40 616 nnpwn®:

Spwluwnpun — 1 6pwghp

Newnwlwl hwwndwoh dnwahn’ «2fwnplng» onwlwywlw/wlh priwhl hwiwipnh Gwenignid

Spwluwynpunh plwqwywnenid GYypnpwlyh wrwohl dpwahpp hwwnney Gowlwynipjwl whnwywh
abnOwpnynipyntd Gplwbh «2wpplng» onwlwywlwjwbh pbrlOwihlG hwdwihph Ywrenigdwl $hlwluw-

8 Sk Strategy for Armenia/EBRD, 25 November, 2003, tp 9:
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ynpnudG Ep” 15.708 016 Gypnjh swithny: dwplyuwjht wwydwbGwqghpp Yopdb| £ 1994p. Gnjkdpbph 29-h0: Opw-
gnph Guwwwyb tp’ odwlnwyb) pwnwpwghwlywb wyhwghwih qupqugliwlp, dwulwynpwwtu ptinGGph
nbnwthnfudwl wpuwnwOpltph Yuqdwytpwdwlp, JGpwhuydwbp, dnGhwinphlGghl L Ywrwywnpdwlp:
PLL «2dwpplng» ptnGwhwdwihph 2h0wpwpnepjnip wywnpwnybg 1998p-h0, uwlwyl swwwhnyybig
hwiwihph' Ywlfuwwnbuynn ptnGwypowlwrenipjwl dwywip (nmwpbywb 13,000 ninGGw 2ppwbwnnigjncd’
Swhuuwdwoyowl hwdwnp wlhpwdbn 40,000 nnGOwgh hwdbdww), L sunbindytighlG Jupyh dwpdwd
hwdwp wbhpwdtin $hOwluwlwh hnupbip: IGnbwpwnp, wpwowgwd wwnwph pbep pplwglbine Guyw-
tnwyny, 2002p-h0 33 YuwrwywpnipntlGp nno onwlwldwywjwbh, wjn pyncd Gwb ptinGwhwdwihph Ywnw-
Jwpdwl ppwynclpp 30 nwpny hwGdltg dwubwynp dhowgqwihl owbpwwnnph 8 tnwnphGtph pGpwgpntd
59 010 UUUL nnpwp GepnpnudGtip hpuwywlbwglbipne wwjdwbny:

dwnyh hpdGwywb gnedwpp dwpyned £ 1998p-hg’ tnwiptywb 2 wlhquwd dwpwnh 12-h0 L ubiwywnbdpbph
12-hG: dwpyh dGpolwywl dwpndp hpwywbwgydbine £ 2007p-hG: Snynuwgnidwnlbpp Jdwpynid GG
1995p. dwjhuhg hhdGwywb gnidwph dwpdwb gpuwdbhyhb hwiwwwnwufuwb, L nnynuwyddwnh hwyywny-
Uwl hwdwnp hpdp G0 pGnniGyned LnGnnGywb dhopwOlwihb 6-widujw nGwynghnbbph wnwownyh wnnynuw-
npniypGGpp (LIBOR + 1%): w2dwpyyned £ Gwl wwpunwydnpnipjwb ydwn' 0. 5 %-h swithny:

2004p. nbywnbdptph 31-h npnepjwip nyjwp Junyh gnidwnl wdpnnonepjwip ogunwgnpéyti tp: bpw-
YwlOwgybi| GG 16.195 G106 nnwph hpdOwywb gndwph dwpnudbbp L yswpybp 5.22 4§16 nnpwph wnnyn-
uwqgnLiwnbbn:

«2wpplng» onwliwywywywbh dGpnbGywp dpwaphl odwlnwytint L onwlwywywjwbh wnwy-
GuyhG Ywppplbpp pwwpwpbine Gywwnwynyg Gypnpwlyp npnptbp £ wowlyghb] Iwjwuwnmwbh dwlwwwnp-
hwjhG gwlgh YbapwlwGqGiwh wy 6pwapbph Lu: Uwulwynpwwbu GYypnpwGyp Gwhuwwmnbundd £ $hlwd-
uwynpt| Gpywpninnt hwdwywpgh yGpwywbgbiwb wfuwnwbpbtnn:

Ugnnphqlbu — 3 pwahp

Mhwnwlwl hunnywdh spwaepn’ vEowdwfu pniliuyp Ywenignid

GYpnpwlyp drwybp tp Gwl 33 qyninunlbunbunipjulb qupqugiwl nu wowlygiwb dpwahp: 1995p.
nGywnbdiptph 14-hG GYypnpwlyp L 33 Yuwrwywnpnipjwb dhel Yopyb tp Jupywiht wwydwbwaghp, puwin npp
Owhuwwbuynid Ep 33 Jwnwywpnipjwlp wpwdwnpb 15 610 nnpwp’ dGéwéwfu 2ntwyh 6pwgph $hawluw.
gopawl0 hwdwn: Spwaph Gwwwnwlb tp, Gwiu® $hOwbuwlwb dhongltin npwiwnnbip «wjwunwbh dGEdw-
6wfu 2ntywy paybpnipjwlp’ Gplwbnud gyninwnbunbuwywl wpnwnpnepjwl wypwbplbph ybg hwwpw-
YuwywbGGpny hwiwpywé dwiwlwlwyhg dGéwéwfu pniyw Ywrenigbine hwdwn, Gpypnpn inpwdwnnbg
JwplwjhG dhongltp, npnlp inGnwywb pwGytph dhongny wtiwnp £ hwnywgybht uGlnh hpwgdwip gpwn-
ynn phqltulGtiphG: Lnp dGéwéwfu 2niywih Ywrnigiwl Gwwwnwyp pwpd ublnh pwfudwl hwdwlwpgh
qupqugntil kp:

3hdtwlwh gnidwph dwpndp b nnynuwgnudwpGbph Jdwpnudp Gwfuwwnbudned Ep ppwyubugbb
6-wiujw Jadwnbbpny: dwpyph ninynuwyddwnh hwpdwpydwb hwdwp hhdp thG plnniGyned LnGnnGywb dho-
pwOywjhb 6-wdujw nwnghwnbbph wnwewnpyh tninynuwnnpnipbtipp (LIBORY):

Uwlyw)h, qupyuwyht wwydwlwapph unnpwgpiwl wwhhg wnwowgwl dh wpp nddwnpnip)nLbGatp,
nph wwwdwneny 1998p. hnywbtdpkph 1-h npnipjwdp Ywnwywnnipinilp Yybpwlwytig wyn Jupywjhb dpw-
ahnn, b gow gnpdnnmpynilp nuinwpbgyby (uwebgybg). Utdwéwtu oniulbph qunywihG dpwanphg og-
nwqgnpdyb| £ plnwaikbp 553 hwgq. Gypn, npG wdpnnonipjwdp dwpyby & Wu Jupyh nhdwg Jownpyb GG
514,000 nniwph wnnynuwqgnidwnpGtip:

3Gwnwaqu)nid Lu GYpnpwbyp dunwnhp £ wpnibwyby gyninuinbunbuncpyjwb pGwquywnenid thnpp G-
fuwqétiph $hGwluwynpnidp dhelnpn pwGytph oqlnipjwip:

Uwulbunnpn hwingweh opwapn’ Gplwbh nliwlhh gnpdwnwih wpnwnpwlwl
YuwipnnnupynlGGanh plnywylGned

UnOjwy wpwwnpnn L wpunwhwlnn wepwownwnp gnpdwpwlhG 2000 p. dtpghlG wpwdwnpdbp &
14.654 910 GYpn gnidwpny Gpywpwdwiytn Juny, npp Gywwwyb £ $hlwbuwynpb] qnpéswpwbh 2pow-
Gwnnt 0hongltiph 2wpniiwlywywb wwhwOop L wpunwnpnipjwb qupqugnedp: 3wny £ GG, np 6Ypnpwbyp
nqbiLhg fudhspGtph wpunwnpnepjwb pwagptin $hlGwbuwynpned £ dhwyl pwgwrhy nGwptnnid, pwbh np nw
sh OnlOnwd 1991p. GYpnpwGyh Ynnohg hwuwmwwnywd gnpdwnlnipnibGbtph gwlyh o6 Iwdwdwil wyn
gwayp’ pwgh wiynhniwyhl wpunwnpnipjwl 6pwqnbiphg, GypnpwGyp sh $hlwbuwynpnid Gul Sfuwtunwnh,
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hpwgatbh, dnjwfuwntph wpunwnpnipynilp: Uwyuyl, upunpbinyg 6plwGh YnGyuyh gnpéwpwbh Jupywjhb
onpwanh GawGwynigintlp 33 nlwnbunipjwlb qupqugdiwl hwdwp, GYypnpwbyp qunlnd k, np Iwjwunwah
wju §yntnned niGh dpguygwihb wnwybinip)nih:

Uwulunfnp hunngwéh inwpwdwppowluyhl spwqhn’ quptionh, qhlne L hwlpuypl
onbn pwpfunn Castel fudph pGlbnmpiwl Jbpwlwrenignid L pGnywylnid

QlGwhwwbind UNM3 GpypGtpnid quptoph, qhlne L hwlpwjhG oph wpunwnpnipjwl L pwpfudwb
Castel fudph gnpdwpwpn hwonnnipyntGGbpp 2003p. nbywntdptph 17-hG Gypnpwlyp 20 410 nnpwnph swhny
Gpnpnud £ hpwywlwgptp Swjwuwnwbned, Unppbowlned, dpwutnnwbnid b MnuwutnwOnid” wyn pGyepne-
pjwl wpunwnpnipjwl YbGpwlwnenigdwl L wpnwnpwlph pwfudwb gnpdwnbnepjnctGGtpp $hGwluwyn-
nGint Gywunwyny: UwubGwynpwwbiu, Iwjwunwbned wyn pGytpnipjwld wpnwnpuywb yupnnnipjniGbtbiph
plnwy0iwl L wpinwnpwlph pw2fudwl Yuqiwybpydwb hwiownp hwnlywgyb) £ 1.612 010 Gpnjh swithny
Juinly:

UpnyntGwptipnipynil — 2 Spwghp

Uwulbunnpn hwingwoh opwapn’ Ujwybnnne wnléwdniwpwlh nno wmnwnpwlwl
ywpnnnipntGGGnH pwhwgnndnid

2002p. ntywnbdoptph 17-phG GYpnpwlyh nboptGGtph funphnipnp hwywOnep)nil £ wndbp Upwybipnne
wnGdwdniwpwbh nno wpunwnpwywb YwpnnnipjntGbtiph 2whwgnpddwl Guwwnwyny 4.250 916G Gdpnjh
2nowlwnne 0honglbp hwwnbuwglbint dpwaphl: b nbiw, GUwwnbkGp, np Uwybpnnt wynGdwdéniwpwlp Yny-
Jwujwlh nwpwéwpowlnid qgnpénn dhwly dwubwydnp wynbGdwdénijwpwlh E: Spwaghpp Ywowlygh Iwjwu-
nwbnd wynbdh Yuynid wpunwnpnipjwl Yugqiwybpydwbp L npwlng huy wpwnwnpnipjwb gnpéplpuwigh
wpryntwybnnepywl pwpdnpwgiwlp:

Uwulunnpn hwingwaeh onwapn’ «C6O» nGgbnGh ;)hGwlinipbnh wpunwnnnipjwl
phnwyadwa hwdwn

2004p. ytipohl Gypnpwlyp dbnp tp ptinbp «CLG» YnbGgtinGh pwdbbnndubiph 24%-n° 850 hwgq. Gypn
wndnnnipjwdp: 2005p. hniihuhb Gdpnpwllyb wybiwgbbind hp hwywdwubwygnepjnibp Yugdwybpwne-
pjwl pwdlbinhpwlywb Yuwwhwnwind wjl hwugntg 36%-h: Owjwiwulwygnipjwl wybjwgnidl hpwlw-
Gwgyt| £ 400 hwg. Gypn wpdnnnipjwdp |pwgnighs pwdbbunndutiph pnnupydwl Swlwwwnphny: LEPYw-
Jnudu GEpnpnudbtph pGnbhwbnip wpdnnniepyncbp 1,250 hwg. Gdpn t: Gpwbp hwnlywgyt) GO ptnnGb gnilw-
Jnp pnyGtph wpunwnpnipjwb Gnp gnpéwpwlh Juenigdwln: Gnpdwnpwlp Ygnpdwpyyh 2005p. ognuwnnuh
Jtpohl L hGppwihnfuh (8 dwiyw) plGpwgpnid Yupunwnph 13 hwgq. piny: Cun pnnupyynn wpunwnpwlph
Swywih L npwyh, gnpéwpwbp dhwyb £ Iwpwdwihb Unglwunid: Spwaghpp Ywowlygh Iwjwutnwlnid 2h-
OGwlyniptiph GEpph0 wwhwbGowpyh pwdwpwpdwbp: Opwaph hweonnnipjwl nbwpnid GYpnpwbyh L «GhL»
yYnbgtinGh hwdwgnpéwygnipyntlp Ywpnn £ wpniGwydtbp ghwyuwlwnpunnbh gnpéwpwbh urnigdwl $h-
Owbuwdnpdwl npnpuniniy:

dhlwbuwlwl hwinjwé- 10 Spwagnkn

Uwulwinn hunindwoh 9 dpwgnbn” inbnwlwl werlinpuyhl pwlGlbnh Quwpunw b puquigh
panuylnid” Gnwitg pwdbbnppwlwl Quwpunwy Gapncd dwulwlgnepyneG nGhluyne dhongnd,
plswbu Gl Juwpliughl dhonglbnh L bpwpfuhplbnh tninwdwnpnid

Swjwuwnwbh Shlwluwywb hwdwlwpghl wowygnipjntlp GYypnpwbyp ppwlwbwglnid £ hhdbw-
Ywlnud, Owlu, «Pwqiwpwlly phlGwluwnpdwly (Multibank Framework Financing Facility) L «Urluwinh
[fupwldwl» (Trade Facilitation Program) dbjuwGhquGtiph dhongnd, Gpypnpn, hwjwuwnwbywh pwGytph pwd-
GGdwubnh (Bank Equity Facility) dtinpptipdw 0hpngny:

«Pwqiwpwlly pplwluwynpidwly Stuwbhqiny wnwytb] Jupynibwy L uwrwldwnpdwb gnpénih phd
ntGtignn 33 wnlbwnpwiht pwGyEphlG npwidwnpyned G0 JwpywihG dhonglbp™ thnpp L dhohl dtinGupyne-
pJnLGGGphG Jwpywdnpbint Gwwnwyny: Wu dGfuwbhqdind wpwdwnpdnn Jwpytbph dwpdwb dwdybunp 5
wnwnh t, 24 wdhu wpnnOjw) dwdytunny:
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«Unlunpp fupwldwly OGluwlhqih Owwwnwyb £ w) wowlyghp Gep - L dhe - nmwpwdwnowlwhb
wnlwnphG, p) oqlb| 6pwagnph dwulwyhg nbnwywb pwaytphl Yuwtp hwunwnbine dhowqqujhb pwaytiph
htiin, q) wybjwglb] nbnwywb pwOytph welnph $hGwbuwynpdiwb YwpnnnipjntGlbpp: Uu dpwaph
hwiwdw)t GYpnpwlyp tplwpwdwaybn Gpwfupplbp b wpwdwnpnud nbnuywb pwGytphl, npnGg hp-
Uwl Jpw Gpwlp Ywpnn 66" 1) Jupybp Gepgpwybp onwnbpypjw pwlytiphg L wjbnihGunb Juplwynnpbg
wpunwhwiwb ynnilnpnyned nibbignn b dhowaqquwihl wnbinpnid Gapgpwyddwé dtnbGwpynipyniGlbppa, 2)
abnp pbpt| Ywwhww uwppwynpnudbtip: Stnwywb pwGytph pGupnep)nilbp uwmwpbijhu hwaygp £ wrGyned
Gpwlg PhGwbuwlwb yhdwyp, Ynpwynpwinhy Yuwnwdwpiwb dwlwpnuwyp, pwdbbwntiptiph huinwy ueneg-
Jwép L wnlnph $hlwluwynpdwb wlhpwdbunnipynibp: GYpnpwbyh wyu dGuwbhqihl wewlygnid GG
GytLjgwphuwyh, LhnbinpwbnGGph, LnpdGghwih, UJunphwih L Gpdwbhwih YwrwywpnepjniGGtpp:

«Pwllinh pwdGbdwubnh dbnppbndwl» dtluwlGhqih ppwlwybbpnid Gypnpwlyp Gepnpnud b
Jwwwpnd nGnuywb pwlytph pwdbGnppwywt YuwwhwwGGpnid: PudbbGdwubipp hGunwquwynid Ywpnn
G0 Jwawnyt] inbnwlwb Ywd dhowqqujhb GepnpnnGGnha:

«Pwqlwpwby $hbwbuwynpdwby», «Unbinph fupwbdwb» L «Pwlytiph pwdbtiwubph dtnpptindwO»
utiuwOhqubbph 2ppwlwybtpnid 33 webinpwihb pwGytiph htn hpwhwbwgyned G0 hGnbw| 6pwgpbpp

«Ywulpwny pwllmd (Gufuhhlnid” «Emporikiy ) pwal. - bpwywbwgyb) £ 1.054 916 Gypnjh GEpnpnud’
pwllh pwdGbnhpuwlwl Ywwhuwnud®: 2tnp £ phipdt; pwyh pwdGhnndutiph 25 %-n:

FwytynlGndpwll - «Puqiwpwbly ShGwbuwynpiwby» dEluwbhginy npwdwnpyb) GG 733 hwg. Gypnjh
JwpywyhlG dhonglbp, huy «Unlwnph fupwlOdwly» dGfuwbhqiny 679 hwq. Gypnjh Gpwpfuhp: Pwgh wyn,
2004p. Gypnpwyp dtinp t pbipk 3wjtynGnipwlyh pwdbbnniubph 25%-p" gnidwpwé 1 pwdGbnndu: Qknp
ptindnn pwdGtwunndubph phdyp Yuqguinwd £ 253,335 jncpuwpwbsjniph wijwbGwywb wndbpp 2500 npwd: Pwd-
GGdwuh GYpnynd hwdwpdtipp Ywqdnid £ 904 hwg. Gypn: GYypnpwlyh wyu GGpnpnudp Ypwgyh Gypnhw-
Gwylph Ynndhg npwidwnpywé pnipe 500 hwg. Gypn Yuginn nbuGhlwywb wowlygnipjwdp, npp Yhwun-
Ywgyh wnwOgpwjhG npnpunGbpnud JGpwywunpwundwl b juwrwywpdwl pwpbwddwGp: 6GdpnpwGyp
ynLGGGw hp ntbnp 3wjtynGnipwbyh ybGpwhuynnwywb funphpnnud: Uyu Gepnpnedp Yudpwwbnh 3wjtynbny-
pwbyh nhpptpp 2ntyuwynid b Yowwunh Iwjwunwbh pwunupwghGGphlG dwunnigynn pwOlwihl dwnwjnt-
pjntbbGph pwnbwydwap:

«Ubihpy pwil— «Pwgqiwpwlly dhlwbuwynpiwby» dbluwbhqind nmpwdwnpytip 60 733 hwg. Gypnjh
Juwplwjhl dhonglbp, huy «Urluinph fupwbdwl» dGfuwbhqing 253 hwgq. Gypnjh Gpwpfuhp: Pwgh wjn,
Gupnpwyp 2004p-hG «UGGhp» pwlGyhb wnpwdwnpbi £ 1,099 hwq. Gdpnjh JwpluwjhG dhonglbp dGh wyp
«®npn L dhohl dGnGwnynipjntGGbph Jwpyuwihh ghé» (SME credit line) dtfuwlhgqiny: Uju pwagph Gww-
twyp thnpp L dhohlb phqltulbph Jupywynpdwh pwpnibwlywywinipjwb wwwhnynedl k:

Jwinnihnfupwlly - «Pwgqiwpwlly Phwbuwynpiwby dGfuwbhqiny npwdwnpyb) G0 2,381 hwaq.
Gypnjh JwpYuwyhG dhonglbp: Ujn dhongltpny Iwygyninthnfupwlyp nbnuywb é&GrGtptgGGphh Yunpw-
dwnph «dhypn» Jwpytbp dhGsl 10,000 nniwnp wpdnnnipjwdp, dhGsk Gpyne twph dwdybnng L «thnpp»
Juwpytip' 0hasl 100,000 nnjwn wpdnnnipjwidp, Bhbslk Gptp mwph dwdybnny: «Unlunph fupwGiwb» dGfuw-
Ghgquny SwygyninthnfupwGyhb tpwdwnpyby £ 253 hwg. Gypnjh Gpwfuhp:

Uwulbunnpn hunndwoh opwapn’ «bwuljwny wwwhndwenwlwl L f6pwwwpwhnywonuwlwl pblGpne-
pwl pwdlibnpnwlhwld Jwwpunwnid Gepnpnid  Apwlwlwglbine. 2005p. hniGhuh 22-hG Gypnpwbyh
inboptGGEph funphnipnp pGOowpytby £ 33 Phlwluwywb hwiwywpgh Lu 1 Spwaghp’ «Ywulwn» wwwhnyw-
opwlwh L Ypwwwwhndwgpuywb paybpnipjwa’™ pwdbbnhpuwlwd Guwhwnwip 0.5 GG UUL nnpwpny
wybiwglbint L pOyGpnpjwb pwdGtwnndutph 35%-p dGnp pbpbint dwuhG: Lbpnpnuip wwwhngnid |
(pwgnighs $hGwbulbbp, npnGp Yninnytb paybpnipjw 2ppwlwnne Yuwuwhwnwih hwdwpdwn, paytpnipjw
Ghpwlywnnigywéph L JuwidwnwhwOiwb guwlgh qupgwgiwlp L Gnp wrbinpwjhl nt wGdGwlwh wwwhn-
Juwqpuwlwb Sdwnwjnipjntbbtiph dwunnigdwOp: Ywwhwnwh wybiugnip uwnwpgbine £ 2006-2008pp.
pGpwgpntd: Opwahpp Yrupwbh Gub dpguygnipyniip wwwhnjwqpuywb phqGtuh npnpunncd:

U Gepppnedp 3 Guwunwh welanpuypl puwllp hbn 1995p. nblunbdpbphl Gypnpwllp YGpwd Puqiwdnwepn defuwlhquh th
dwul b Gypnpwllyl wowlgnid b IncGuwuwnwlh welbinpuyhl pwllp GEpnpntduyhl opwgnbinh ppwannodwlp Puwyywlywl L ULdnyjwli
bnynbtinnid: Spwahnn plnhwlngn wpdnnnipywdp uqdly F 43.5 diG UUU nnjwn: Onpwaqhnn Guuwwnwly nilh npny GphnlGbpncd hhoGty
Onwanuyhl puwllhbn, dwulwynpuwwbu Ujpwipuynid, Iuywunwingd, dpwunmwlned b Unpnnguyned: Gypnpwllhh Ynndhg Gepnpdnid ¢
15 di6 UUU nnjwin’ npwbiu GulnGunpuwlwG quwpunwy: Ugqpluwlwl jpowlned Opwanuyhl pwlll fn gnpdntGbnipniGn YbGunpnlwg-
Gnid b wpnpwlwl, wpnyniGwdbn dwifupbnny hhoGwlwl weluinpuyhl puwlluyhl SweuynipintGabnh duwwnnigdwl Ynw.: Stnwlwl
pwhlinn, npwbu hnppwdwulnepynia Guwaqdnn pwdlbnbnbp, Gupnn G0 dwulwlglby Opwaenpuyphl pwllyp  hpdGowln npwlng
pwindnuwglbyny inbnwlwl pniywlbnh quinqugdwl hwdwn wihnwdbywn GEpnpnidlbnph dwywGGpp:

Y ebwulpuny wupwhndwopuluwl L Ybpuwwwhngwepuilyws pllEpnypincn U0 £ npp uywunwined (hgblquinpby E 2005p. hnil-
Yuphl L gnpdnid b npwbiu wwwhndwenwlwl pGhbpnipnc: CaLGpnppwl huwpinwh 99.9%-n Ghphuynidu inlonphlnid  Cascade
Capital Holdings-p, nnt by, hn hnppl, inlionhlyntd  Qupbiugywl hhdGuwnpwdih Ynndhg:
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H.LGGwpYYwé L htitnwqu plGpwgp sunwgwd dpwqpkipp

taGpotinplhw b Glinpuwipwipfufs gwlgbnh ubhwlwlwplnphned

Gynpnpwlyh wnbopkGGtph funphnipnp 2000p. ubiwwnbdpbphG npnpnud Ep Yujwgptp dwuGwygt) 4
Elywnpwpwztups guwlgbph ubthwywbwGnphdwb gnpéplpwghlt’ 33 Ywnwywnnipjnibhg qlGny jnipw-
pwlgnip b GYwnpwpwfuhs gulgh pwdbtunndutinh 19.9%-p: LEpNPAwG pGnhwbnp swthp Yugibne tp 20
4G nnpwp: 6ypnpwGyp Gwhuwwnbundd Ep pwgiwdwpwywb Gepnpnnh (Rwqiwydwpwlwb GEpnpnnp wnbonph-
Gnud £ pwdGGunindutiph 51%-p) hGwn 5-15 vwnnd Yaptp thnp/pn; owyghnbh wwjdwbwaghp, wjuhlpl Gpwb
hpwynilp wnwy hbGnwaquwynid qGGnt GYypnpwlyh pwdbtdwup:

Uwyw)l nwgiwdwpwywb GGpnpnnp (Midland Resources) wjn pGwqudwrenid thnpdh wwlwuh
wwwndweny GUpnpwlyh Ynndhg snhiwplytig npwtiu plnniltih Gepnpnn L dpwghpp snjwp hwdwnytg:
Gypnpwlyh thnpdwagbinlGtipp qunbnud GG, np GEpYwynidu i GYnpwpwfups gubgtipp Ywrwdwpyned 66 wp-
nyncGwytiin L, hGnbwpwp, hGwpwynp 66 hwdwpned hGnwqu hhlg nwphGGph pGpwgpnid Gepnpnudltn
hpwywlwglb| wyn npnpuncd:

Thnwhwnnpnwlgnipin G Undblply

3tnwhwnnpnwygnipjwl nbnuywb guwbgbph wpnhwywlwgdwh, dhowqgqwihl ninhGGph pGnpw)G-
Gwl, htnwynp 2ppwbGEpnd hbnwfunuwyhG dwnwynip)ntGGEph uthniwh, htpwhwnnpnuygdwb funnipjwl
wybjwgiwl L SwnwynipjntGlbiph pwpbiwydwb Guwwmwyny GYpnpwllyp 1998p. hnihu-ognuwnnu wihu-
GGphG Gujuwwnbunid Ep ninnuyh Gepnpnud Juwnwnbp Swywuwnwbh hGrwhwnnpnuygnipjwb ninpunud b
Jwpny wpwdwnpbi (60 316 nnpwp, npp pwnyugwé tp 40 810 «U» Jupyhg Gypnpwbyh hwayhg L 20 410 «P»
Juwnyhg dwubwyhglbph hwyhylbphg): Uju dwubwygnipjwdp Gpnpwllyp dwwnhp tp o fupwfuniubp
dpgwygnipjnilp L uwnbinét GGpnpnudbbp GEpgpwdbine hGwpwdnpnipyniG GEpYywynidu pbiph 2whwagnnd-
Jnn htnwfunuwihG 2nitywih dh wpp hwndwébbph hwdwp: Uwyuwyb épwghpp stnwp hwdwnpytg dhOsl
unnpwaqnbn:

Ltipywynwdu Gdpnpwlyp qnbnud £, np wbnGwwndwlwb nbfubninghwbtiph dhowqquwhb 2nLywyncd
Ywplnp nhpp nuGGGwpnt hwdwp Iwjwunwbhb whpwdtin G0 dpgwygwylnpbb qlnpnaqwé L wpnynelw-
ybwn wpfuwwnnn hinwhwnnpnwygnipjwb dwnwjnipgjntGtp: GypnpwGyp dnwnpp b Gwfuwaébinbb] nbhubh-
Juwlywb oqlnipjwlb dpwaghp’ Guwwnwy nibtbwing wowlyglp Ywwh GuwfuwpwpnipjniGhg wlywfu Ywpqw-
Jnpynn dwnpdibh Jujwgdwp:

IV.Lwjuwwbuynn épwaptpp gnpénn dbfuwGhquiGtph 2pewlwybtpnid

Uwulunnpn hwinywoh onwapin’ hhnpn L pwdne nidny nt phndwuuwyny wpfuwwnnn
Quywlbbnph urenignid

EGGpgbwnhy hwindwéh Japwlywgiwynpdwbb ninnduéd whinmwywb épwgntphb wewlygbint Guyywunw-
ynd Bypnpwlyp Gwfuwwbiuntd £ hGwnwgnunbp dwulwdnp thnpp hhnpn L pwdnt nudnd n phndwuuwyny
wfuwwnnn YuwjywhGtph Ywrnigdwl hGupwdnpnipynilGp 33-nd, nph 2npe wydd pwlwlygnid G0 GYpnyyw-
Ywb 0h 2wpp pGyGpnep)ntGGtiph hGn hwiwwnbn $hGwbuwynpdw Guwwnwyny ™ 2004p. Swywuwnwbh hy-
fuwbnipynGGEph htwn pwlwygnipyntbbbph dwiwbwy GpdL £, np Gnp YuywbGGp Ywrnigbine hwdwp dwu-
Gwynp hwuindwénid wpynn GepnpnudbGGpp Ywpnn 66 Yuqoibp dpGsl 100 010 nnpwp, pGn npnid, GufuGwywG
thne nd” 30-40 GG nnpwin:

GYpnpwlyp Gwpuwwnbund £ Iwjwunwbh dwulwynp hwnwéh qupqugdiwlp wowlyghk] Gubl

htwnlyw| hhdGwnpwdGtph dhongny’

e «UGnwpuh Swlwwwph» hhdGwnpwd. Uju hhdGwnpwdh dhongny Gwfuwwnbuygnid b pwdbGhiw-
uwjhG GEpnpnudlbp Ywwnwptb]p YEGnpnGwywb Uuhwynd L Undywunid, hhdGwywbnid QTwquifuu-
mwbnid, NgpGlunwbnid L Unpptipwbnid, hOswtu Gl Apnqunnwbnid, Swehluwnwbned, @nipp-
GGOuwnwbned, 3wjwunwbnid L dpwuwnwbnid gnpénn dtinbwpynepyntGhbpned:

e Unyywujwl hhdlwnpwd (nwpwéwppwluihb). 1998p. ntiywntiptiphg GYypnpwOyp, UGnpényjwl
dwulwynp GGpnpnudGEph Ynpwnpwghwjhb (Overseas Private Investment Corporation) gniquhbn,

" Sk Building on Success/ EBRD, 2005, kp 15:
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uwntinét| £t hhdGwnpwd, nph dhongny Gwfuwwnbuncd t onepe 7.4 410 GYpnjh GepnpnudGGp Juwnwpt
Ynyywuywh GpypGEpned” dpwunwbned, Unpptowlnid b Iwywunwbnid gnpénn dwulwynp 4Gn-
Gwnynepynibbbpnid: Wu Spwahpp Jbpwlwyytbp £ 2001p. thGwnpdwnph 9-hG: Undywujwb hholw-
npwih Gywwwyb £ hwubbp ywwhwnwih Gpyupwdwdybn wdh L untnét| dhohl dwdybun npw-
Gwywb hnupbip’® hwunypp GepnGGind Undywup wwwndwwlnptl Ywpbnp Gowlwynepjnil nulb-
gnn hwwnywsébbpnud, ophlwy wnpwluwnpunnh, dptippltph yGpwiwyowd L pwfudwb npnpunib-
pntd, hOswbu Owb ubthwywbnepjwb qupqugiwl dpwagnptipnud: GYpnpwlyh thnpdwagbinltnl w)l
Ywnéhph GG, np hhdGwnpwdh hwonn gnpéncbtinepynilp Yokswgbh Ynyywuywl tnwpwdwpowbh
qpwysnipntlp wy wynunbiGghw| GGpnpnnGGph hwdwp: Ugpnphqbtuncd, hGrwhwnnpnuygnipjw
dto L wnpwluwnpuind Gwfuwwnbudnn 6pwagnpbpp, puwn Encpyw, Yawywunbh GpypGGph dhole Yuw-
wbph hwunwwnidwbp L wyn tnbGunbunipntGGtpnid gnpéwnlwlwb swiuptiph Ypdwwndwbp:

e ULdnywl hpuGwnpwy. Uu hhoGwnpwdh dhongny Gypnpwlyp wpnkG GepnpnudGbp £ Yunwnbg

ublbnyywlb nwpwéwpowlh dhohl swihh dtnGwpynipjntGbGbpnid, hwnuwbu Pninupphwnd b
NncdhGhwyned: Ipdtwnpwih w2fuwphwopwywb 2powbwybtph dbe Ghpwrdwd GO0 Gwbl NLypwhp-
Owa, Nnruwunwbp, Iwjwunwbp, Unppbowbp, Ypwuinwbp, Unpnnwb L UwytnnGhw: Iphdbw-
npwdih dhengny Gwiuwwnbuynid £ dhbsl 10 4G nnpwp GepnpnudGtp uwnwnbp Gwb UGGunpnGwywb
Gypnwuwynid’ Lehwuwnwbnid, IntGquphwynid L 26fupwynid: Shwwyhh GGpnpdwh swithp Yugdned k
3-9 410 nnpwp: Iwjwunwbnud Gwfuwwnbuynn Gepnpdwb swithp 763 hwgq. Gypn £:

V. 6ypnpwayh qnpénLltinipjwl ninnnepyniGbtipp b $hGwbuwynpiwl
UbfuwGhqulGbpp Gapyw thnenud

GUpnpwOyh Ywaqdwynpniihg wagk| £ gptpb 15 wmwph: Gypnpwbyh wlnwad 27 GpypGEph wwhwby-
UnLOpGEpp GEpYwynudu wy G0, pwb 1991 pywlwbhb thG: GYpnpwbyp dLwdnpdtg UpLdnjwb L UGGwnnn-
Gwywb BUpnwuwygh, hGswtu Gwl Gwhuyht U3V GpynpbGphG oncyuywlwb nbGunbunipywb wbGgdwh thnpnid
wowlygbint Guywwwyny: Uuon wpnbl wnwewgt| GG (nténtd ywhwleonn Gnp fuGnhpltp, npnGp thnfunid
GO Gwl GpnpwOyh gnpéncbtinepjwlb gbipwywynipyntGObpG nu nunnnepynibbtipp: UWn dwuhG hwlqwiw-
Gnpbb funudbp t GYypnpwOyp 2005p. nwpbywb hwyjwpnid b wpdwlwagpytbip, np 2006p. nwpbwb hwjw-
pnud GYnpnpwGyp Yatpywywglh hp gnpénibtinepjwb Gnp rwgdwywpnipyniip wnwohyw 5 tnwpyw hwdwn:

GYpnpwlyp Gwjuwwnbunid b wlnwd-GpynpGGpnd hp hGnwaqw gnpénclbnipynibp dwyw by Gnp phg-
GGu-dnnbLh 2powGwybtpned, hwiwdw)b npp’ Gwfuwwnbuyned k.
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plnwyGG; yhpwnynn hlwbuwywb gnpshplbiph Yugip L npwlp hwiwwwwnwufuwbbglt| whgnt-
duwjhb Gpypbtiph 2niywlbipha,

wybwglb| épwantph pwlwyp b $hlwbuwynpdwb dwyw Gtpp UpLbpenid hwnjwwbu Nntuwu-
tnwbnid L 3wpwy-wplbpnid PwwbGbpnid, Gipwrjw’ Ao nwiphwyncd, MncdhGhwynid, NLypwhp-
Guyncd L UGGunpnGwlwh Uuhwyney,

Yndwuwntbi| GepnpnidbEph swywGbpp 6dpndhnpjwlp wpntkb dShwynpjwé 8 GpypGepnid L hhdGw-
Jubnud ppwywlwglb] pwdbGGnhpwywb GepnpndGtp,

wybwglb] pwdbbnhpwywh GipnpnudGbph dwyw Obpp wlnwad-tGpypGepnud, unbnét| Juplywynp-
Gwl hGwpwynpnipjntbGGtp dhohlG swihh dGnGwnynip)ntGGbph hwdwnp L Guwuwnbp hwdw)jGpwjhG
SwnwjnipjntGbtph npnpuinh quipquigiwn,

wowlgt] Ywrwywnnipjntbbtiph swlptpht nuinnwé hptiGg GpypbGbpnud optilph qbipwlwjnipjwb
wwwhnydwap,

ShOwbuwdnptp mwpwéwnpwlwjhb Gpwywnnygltph (EoGpgGunhyw, wnpwluwnpun, ppwiwnw-
Ywpwpned) b wnbinph qupgwgdw Spwankp,

wowlgb| Gnpwdintdwlwb dnintigniibbphl tGGpgGunhywih qupqugiwl wjlwhuh ninnnipjnLGOG-
nnty, npnGp nnipu G0 Gwyph L quagh wnwowpyh wywbnwyuwb nuéndbbphg,

fupwlb| twpwéwpowlnid Yuwwhww| 2ntywltph qupqugniop L wyn 2nljwlbpp oguwgnpét
npwbu GGpnpnudGEn Gepgpwybint gnpéhp, dwulwynpwwtu Jwpybp wnpwdwnpbind wqqujhb
wpdnypny, hGswbu nw ybpobipu wnybig Nnuwunwbnid (nw hGwpwynpnipynitl Yuw Ypdwwnbpnt
thnfuwpdtiph rhuyp thnfuwnniGtph Ywd GepnpnnGtph hwdwp),

Guwuwntp onwptpypyw hGwluwywb hnuptbiph nunndwbp pwGlywjhG hwuwmwinnep)nlGGtp,
ybpwlwjbp dhowqquihl YJwgdwytpwnepniGbbph htGwun Gypnpwlyh  thnfuhwpwpbpnepyniGGtnl
wjlwbu, np wwwhnyyh thnfugnpénnnipjntblbiph wnwybjwgni)b wpnynibwybtitnnip)ncG,
wwppbpwpwn Jugiwybpwbp pwnwpwywb GpyfununepyniGbbn tnwpwéwpowbh GpypGtph dheol
hptGg pnhwGnip dinnwhngnipyntGGGpp pGowpytne Guwwnwyny:



GUpnpwyh thnpdwaqbnbtipp dinwnhp GG gnpétip wnwyb) pwpn dhpwdwjpned, wjuhbpb Gpubp G-
fuwwnbunid G0 gGwhwuwnt|, hpwlwbwglb| L dnGhuinnphGgh GOpwpyt] pywpwbwyny 2wwn, uwyuwyt $hlwi-
uwynpiwl swywibtpny thnpp Gepnpnudbbp: Yw upnn £ hwGgbglt GypnpwlGyh rhubuwjbnepjwl, dpw-
gptiph wpdtiph/dwfuph wybtijwgiwb L whnipwptpnipjwl Ypdwindwa:

Gypnpwlyph 2004p. nwptlwl hwjwpnid Gypnpwbyh dhohl dwdybnn nwqgiwyjwpnipjwl wnwy-
OGwjhb OGwywwwybbphg £ uwhdwbytb] Jun wGgnuiwjhG GpypGeph (Early Transition Countries, ETC) odwl-
nwyncpjnibp plnpwybtint hwnpgp: Wn GpypGGph 2wppb G0 nwuynid UNM3-7 wdblwwnpwwn GpypGapp
Swjwuwnwlbn, Unppbowlp, Ypwunwbp, Tpnquuinwbp, Uninnwb, Swohluinwbp L Nigptluinwbp: Uwulw-
ynpwwbiu, wnwownyyty t wybiwglt] $hGwluwlwb dhongltph dwyw|Gtpp, hpwywlwglb] Gnp dpw-
antip, qupqugltby Yppwednn gnpdhpwlwadp L dawyty Gnp gnpéhplbp, pwpbijwyb] hwdwgnpéwygnt-
pjnLGp dhowqgquwihb wyp $hlwluwlwb YuwgliwybpwnipintGlGbph htw: Un Gywwnwynd Gdpnpwbyh thnp-
dwqbiinbbph Ynnihg dwyyt) £ hGuinhinnighnlw nwqiwywnnep)ntl (the ETC Initiative) L npw GepnpdwGG
wnOsynn gnpénnnipjntGOEph wwb (Action plan):

COnwyatind Yhpwnynn dhlwbuwlywb gnpéhplbph Ywqip L npwlp hwiwwwwnwufuwbbgltbiny
whgnidwhb GpynGtph 2nubphG, Gdpnpwbyp Gwiuwwnbuncd £ nbnuywb dEnbGwpynipincGbbiph wadhpw-
Ywhb $hlwbuwydnpnidp hpwlhwbwgltp Uhohl swithh $hGwluwynpiwb plnpw)owé dbfuwbhqip (Medium-
sized Co-financing Facility, MSCF), Ntnnwyh GGpnpnudwjhG dGfuwbhquh (Direct Investment Facility, DIF),
Nunnwyh JuwpyuwjhG dGfuwbhqup (Direct Loan Facility, DLF) L UpunwhwGiwl Gwfubwlywb $hGwlbuwynp-
Uwb Gnp dGfuwbhqup (Proposed Structured Pre-Export Financing Facility) dhongny:

Uhoht sunhh phlwluwynpndwl dbfuwGhqdp hwunwindtb| t 6ypnpwbyh nbonkGGtph funphpnh Ynn-
uhg, 2003p. utiywinbipbph 30-hG: UGfuwbhqih hphoGwywl Guwnwyb £ Jun wignuiwihb GpypGhpnid pw-
Jwpuwpt| 6hohb swihh Jupybph ywhwbownyp, npp hGwpwynp sk wib) Gapywyndu Yhpwreynn dGfuwbhqu-
Gtnh dhongny: Un Owwwnwyny Gwfuwwnbuynid £ dwulwygl| nbnuywb pwaytph Ynnihg dwubwynp dtin-
GwnynipyncGbbph Jupywynpdwlp hwdwdhbwbuwynpdwb duny: Wu gqnpdhpp Gwfuwwnbugwd E thnpp
nbunbuncpyntl L 6hohl nt funnp dtinGwpynepyniGGtph uwhdwbwihwy pwpwlwy nibkgnn GpypGhph hw-
dwn: Un Gpyphtph Yuqdnid pngpyywé 66 Jun whgnidwhG ppewbh ybg Gpypabp, npnGg pynid £ 3wjwu-
inwln, hGswbu Gwbl snpu wy thnpp GpypGen: GypnpwGyh dwulbwygnepinitlp Yywadh jnipwpwbsinip up-
Ywjht GGpwépwaph dhOsk 50%-n: 3nipwpwlsinip qupywiht GGpwépwaph swihp Yywaqoh 1-8 dhhnG
Gypn, huy Gypnpwlyh dwubwygnipjnibp npwbghg jnipwpwbsjniphl 0.5-4 dhihnG Gypn: Uyu dGuwGhqoh
hwiwn hwnywgywdé plnhwbnp gnedwpp 60 dhihnG Gypn L

Mnnuwlp GapnpnduyhG vGfuwGhqdp wupnkh 4 tnwph qnpénn 6pwahn £, npp hGwpwynpnepyndb £ wnw-
thu pwdGbnhpwywb GGpnpnudbbp Yuwwwpbine Juwn wGgnudwihG GpypGeph Gnp unbinéynn dwulbwynn
dtnOwpynipynclGbtipnid: Wu oGluwbhqoh ppwywlwgiwb Guwwnwynd hwnluwgywé k60 ahihnG nnpwn,
nphg 38 dhthnG nniwpp nbrlu pwfudwé sk: 3nipwpwbsjnip wpwGdha Gepnpdwh swhp Yugubine £ 0.5-2.5
416 UUL nnpwn, pln npnud 6Ypnpwbyh pwdbbdwup unpnn £ Yuadt] dhGsl 49%:

Mnnwyh Juwpluyht dGfuwihqdp ;wyJwé t ohohl L Gplwpwdwaiybn Phlwluwlywb gnpshpltipp
hwiwnbnt Gywwnwyny: Wu dGjuwbhgqih hhdGwywh fuGnhpp dhohG swihh dwubGwynp dGrGwnpynipjnib-
Gtph $hOwluwlywl wwhwbpbbph pwjwpwpndb t: Npny Jun whgniwihG GpypGbpnud, sGwjwé pwnpn
ntjuywywl wuwydwGabphG, unbnéynid GG dwulwynp dGrGwpynipyntGGtp, npnlp, pun dhowqquwjhl
unwbnwpwnGbph, dhohl swihh GG, pwjg hpwywbnid nhGwdphy hwndwéd G0 qupgugnn dwulwynp 2nLyw-
jnid L npnhgs nbip G0 fuwnnid 2ncyugh qupqugdwb gnpéncd: Nennuyh Juplyuwynpdwb gnpéhph dwynwdp
Ywplnpyt £ wjbpwlny, np nunnuyh Juwwhww) GEpnpnudlbpp Gpptdb hhdbwubnpwihb G0 pwdbbunbptiph
thnppwdwulnipjwl Juwn wwnwwbwdénipjwl, ng hwiwndtip Ynpwynpwwnhy Yunwywndwh, hGswtu Gwl
ntGnwywl pwdbbwntptph Yynndhg ubthwlwbnipjwlp L urwywpdwbp dshowdwnbint wenidny: Wu dGfuw-
Ghqup hwdwp hwinlwgywé £ 20 dhihnG Gypn, npp pwzfudtine £ 3 mwphGtph pGpwgpnid: dwnybpp Yunpw-
dwnpybh dpGsl 5 nwph dwdybunny:

Upinwhwldwl GufuGuwlwl phGwluwynpdwl Gnp dGfuwGhqdp Gufuwnbuwd b wyl wpunwhwlnn-
Gtph hwdwn, nyptip hnwip, uwppwynpnid L 2ppwlwnene Yuwwhwwy dtnp pbptiint hwdwp YwGhupyh ww-
hw09 niO66: Ywfujwé phqltiuh nGuwyhg PhGwbuwynpndp Ywpnn £ wywhnyywé |GG wpnmwhwbynn
wwnwbpltpny, hnipnd L wyb: Wu dGfuwbhqib wpnbb Y4hpweynid E Swohhunwlnid b Apnquunwbnud
pwipwyh wpunwhwbiwb dwiwbwy:

Swjwuwnwbp Ywpnn £ oqungt) ybpnGjw; $hbwbuwynpdiwb dbfuwbhquibtiphg L 6ypnpwbyh nwqiw-
Jwpnipjwl plwgwywrltpnid Ywpnn £ wewownyt Gnp épwgnbp: Wuwbiu, 3wjwunwbh $hlwbuwywb
hwiwywpgnid GYpnpwlyp Guuwwnwy nibh odwlnwybp $hGwluwlwb shelnpnnipjwl wunhdwlh pwné-
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pwgiwlp, pwGywihlt hwdwlwpqgh hwdwfudpdwbn, hGswbu Gul Gywuwnb] ns pwGy $hlwbuwlywb Yug-
dwybpwnipnibGGbph qupqugdwln: Uwulwynpwwtu, GypnpwGyp Gufuwwnbuntd k.

o plnuwylb] GwfuyhGnid npwiwnpwé JupywihG dhenglbiph éwywGtpp L nbnwlywb pwGyGphl
inpwiwnnb Gnp Jupywhb qétn dhohb L thnpp dGinGupynipintGGEpht ShbGwbuwynpbint hwdwn,

e wowlghb| qnpéplaytp wmbnuywb pwaytphl dhohl swihh Phbwluwynpdwb dGuwbhqih dhongny
hwdwfunpnbbphb Gpwpwdwdybm Jupytp npwdwnpbine hwpgny,

e hpwlwlOwglb] GEpnpnudbbp nbnwywb pwOytph pwdbbnhpwywb uwhwunw GGpndyg,

e nlnwjlt] wnlunph fupwGiwh dpwqnph 2powbwybtpp’ Gnp dwulbwyhgltin Gipgpwytint L gnpénn
JunYwjhG qétinl wybjwgltint dhongny,

o (OwfuwdtinlGt] [hahGgh, hhthnpbipwihG Jupyh L wy $hbwluwywl gnpdhpltiph qupqugiwbh
ninnywdé Gnp Spwagpbiph vwyny,

e phqlGu-dhpwduwjpp L Phlwluwywb hwiwlwpgp qupgugbtint Gwywwnwyny wpnibwyuywb Gpy-
fununcp)nLGGtp Jupbp wmGnulywb $howbuwyub YugdwybpwnipntGbph” Iwjwuwnmwbh Yuwnwyw-
pnipjwl L YGGunpnGwywb pwbyh hbw:

Upyhta Gywwntbp, np GYypnpwlyp pwpép £ qGwhwwnnd Iwjwunmwbh nGinbuwlywlb wrwepbpwgp:
2004p. nwpblwb hwpytnynipjwl oty Gypnpwbyh thnpdwgbinGtipp Gonwd GhG. «2004p-hG Iwjwuwnwbh
Ywnwdwpnipjnitbp qquihnpbbt pwpbiwdt) t phglbu- dhowdwpp, npp Gwwuwntbp £ GGpnpnudGGph Goap-
gpwylwbp: bYwpbnpwagnyb thnthnfunepyntGbbp G0 Juunwpyb)p «PwdbGGnhpwywb pGytpnepyntGbbph dw-
uhl» L «Pwlytph L Jupywiht YwgdwybpwnipntGGbph uGwOynipjwb dwuhl» optlpGGpnid nu wpdb-
pnetiph 2nitywjh opGlGunpnipjwl dte Guuwuwnwly nibGOwin pwpbiwdtbp Ynpwnpwunhy Yuwrwydwpdwl
wpwywmphywh L $hlwbuwlub ynyubtpnd hppwywbwgynn gnpéwnbnipyniGGtph hpwwwpwyw)bnepynibn:
Swywuwnwbp Owb Ywpunpwanyb puwytp £t &GrOwpytp hp peswjhG hGrwhwnnpnuygnipjwlb 2nilwG
wquwwunwywlwgbbint nunnnipjwdp: bwyntd nbnbuwjwl wdp Iwjwunwbnd ywhwbend £ dwubwynp
hwwnywédh gnpénilbinipjwl, hwinlwwbu wopnphqGtuh hhdGwynp quipgugnti» '2:

Udthnthtind, GpGGp, np Gypnpwbyh nbGuwbyynibhg Iwjwuwnmwbh nbunbuwlywb qupqugiwb hwdwnp
Ywplbnpynud G0 Gub w) $hlwluwyub hwdwhwpgh wpnnibwybnnepjwlb b npw G4wwndwdp Juinwhnte-
pjwl pwpdpwgniip, p) yhnmwywb Gopwlwnnigltinh wwwuwtunwwlwgdwb fupwlnip’ wwwnwsd Jwnw-
Jwpdwb Ywrenygltipnd 2niyuwjwlwb hGuinhunninbGbph unbnddwb dhongny, q) ubithwlwGuwlGnphdw
gnnéplpwgh wywpwp L ubthwlwlwlnphywé dbnGwpynipyntbbGbph ybpwlwenignidp, n) wywpunph Ju-
JnLnpjwl wwwhnynudp: GYpnpwbyh Ynnohg Iwjwunwbh hwiwnp hwuinwndwé nwgiwywpnipjwln hw-
Jwwwwnwufuwb 6pwaptph 8hun plGnpnigjntip L wwwnwd hpwywbwgnudp Yowwuwnbb ybpnGojwg
futnhpGtph |nLédwlp L 33 nlnbunipjwl qupqugdiwlp:

GYpnpwlyp Yynndhg yuwpywynpiwb wwydwbatpp pwywyuwbhb fjupuwn GG.

>  pwguwnntl G0 ywpwnph ybpwdélwybpwnidp,

> BypnpwGylb nLbh wnwoht wnjwbh Jupywwnih upgwyhdwy,

> Qwulwynp dGnGupynipyntGGbphl thnfuwwnynipyniGbtipp inpwdwnpyned GG dhwyb Gpyph Yunw-

Jupnipjwl Gpwtuhpny,

» L GGnd nyywy Gpyph rhubuwybnipyntGhg’ GUpnpwGyp Jwpluwynpned b 2ncuywywb pwpép nnyn-

uwnpnrypGtpny, hGsp GEpwnend £ Gub ndyu Gpypnd GYpnpwlyh rhuyh swihp:

dtipphGGtpu pfunid GG wyn Jwnnygh plnyphg, wjuhlGpl h wwpptpnipnid UU3-h L Swdwpfuwn-
hwyhG pwayh, Ypnpwlyp hbnwwbnned b Gwl YndtpghnG whtp™: pwing £ htGg wwydwbwynpywd t
tintp w0 hwhGqwowbpn, np, sGwjwé pun GYpnpwlyh «wbgnbwihb hGnbpup» Iwjwunwbh qlwhwwnw-
Ywbp UM3 GpypGEpned wabklwpwpdnb t Gnb, uwyuw)b GGpnpnudGiph nbuwGyntbhg IwywunwGa wybih
«hwdbuwn» nhpp t qpuyned:

SbnLwpwp wybih gwdyuwih t, np Iwjwunwbned GYpnpwyh hbnwguw GepnpnudGbpp hpwywlwg-
yth ng pt GypnpwGyh Juwpywihh qnpéhph dhongny, wyp pwdbbnhpwywb YuwhwnwGEpnud dwubwygnt-
pjwl, nbfubphywlwl wowlygnipjwl, dwulwynp atnGwnpynipjntGObpned, wyn pynd Gwbl $hlwbuwyw
hwuwmwwnnipjntGObpnud junwydwpowb dhowqquyhl thnpdh L Gnp nbfuGninghwbph GEpnpdw, hoswbu
Owbl yunpbph yGpuwwwwnpuwundwb Lihgngon:

St Buliding on Success/ EBRD, tp 50:

3 Ihrbglkhp, np Eypnpwllp pudibinbpbnp pynid FGwl pwhnyph Guunnwly huwulnng Gypnuuwlwl GeEpnpncduypl pullp:

" JuywunwGnid Gypnpwllp Gnp rwquwdwpnipnilp Gepluynidu dpwldwl gingnid b L Ghpuwwpwlh 2005 pywlwih nblmb-
pbpha:
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IUUUChuUuMN3IU3PL PULUP BU
3Uu3UUSULr FULNPUMESNFP3UL
doNuIUNrURENPNFE3NFLLEGNPD”
(2004 p. ntGyunbtUupLtnh 31-h npNLpjwlip)

Mwowdwnluyhl pwnuwpwlwlnipjwl Jwpsnipinl
Uwpquphwn UwdhynGywb

CGnhwGnip wnbnGYywwynipynil *

Swjwuwnwbh Iwbpwwbnnegintlp winwdwygned £ 3wdwfuwphwihG pwayh fudpp pninp hhGq Ywg-
GwytpwnipynibGbphl dGpwlwrenigdwb L qupgugiwl dhowqquwihl pwGyhG /IBRD/, Qupqugiwb thy-
wqquwjhh pGyGpwygnipjwbp /IDA/, UhpwgqwihlG $h0wbuwlywb Ynpwnpwghwiha /IFC/, Ywwhwnwg
GGpnpnudlbph pwqdwynniwbh Gpwtupplbph gnpéwlwnipjwlp /MIGA/ L LEpnpnudwyhb yGstph Yuwp-
qwynpiwb dhowqgaguwjhb YEGunpnGHG (ICSID)Z:

3uvuGhuuMlushu PULUP lUNEUR
WORLD BANK GROUP

v v v

2urausUuL UhU23U3hL UUMhSUL LEPAPNHU- LEPAPNFUUSHL
Uh3U29U3PL ShLULUULUL LGN PURUUUNAUULP Jb6Lrh LUPQU-
euusruusnte3NtL unPMNPUSHU LPUGubLLLPh 4nPUUL UhaU2-
(IDA) (IFC) anNPSUYULNFE3NIL Qu3rUL 4ELSPNL

i i (MIGA ) (IcSID)

A A

JdsruuwunniF8UUL b4 2urausuuu
Uh2u24qu3hrL PULY (IBRD)

Swjywunwlp wlnwiwygned £ 3wdwpfuwphwihb pwbyhla 1992p. wwphihg: Ujn dwiwlwlwhwwnyw-
6hg ubuwé IwdwfuwphwihG pwGyh fudph YugiwybpwnipntGGbpp Iwywunwbhl ng Shwyl npwdwnpbi
G0 ShGwluwywlb qquih weowlygnipnil, wyl dwuwnnigb) G0 ybppncdwywl L funphpnuwunduywb dwnw-
JnLp)nLlGEp: 2004p. nGywntiptph 31-h npnpjwidp Iwdwfuwphwyhb pwGyh fudph YugdwyGpwnepnGGtipp
Swjwunwlhb npwdwnpb) 66 826.9 014 nnpwph Jwnytp, hpwywbwgnt G4 5.2 10 nnpwph pwdbbGnhpw-
Ywb GEpnpnud L inpwdwnptp 66 2.7 a6 nnpwph Gpw2fupp (nkGu wn. 1):

" 3bpplwlp inbuwlbup Gupng 6G shwdnGlGly 33 YaGupnbuwlwl pwGlp wupnnbwlwl nhppnpndwin:

U hpwguipwlynedp Gnp iy Gepny 1pwglned o wdwpfuwphughl pullyy bnngwdn («33 P nbnblwepny, phy 1, 2000.):

2« Iwdwpfuuphuypli pullp funidpy inbpdpln GEpwencd F prgnp G GwquwlbnynupniGakpp, dhGsntr «Iwdwpfuwuphuyhl pully
wbndhln Jbpwpbnnid b npwlghg Gnyniupl dbnwlwenigdwl b quipqugiwl dhowqauyhl pwllyhl (IBRD) L 2wnqugdwl dhowg-
Quypl pllepwlgnipywin (IDA):
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Unyniuwly 1. uywunwlned Jwdwpfuwphuyhl pwlGhp fudph QuwqowlbpwneginiGabph gnpdnn dnwagntinp (2004p.
nblintidplph 31-h ppmipwip)

3wiwztuwphwhl publh fudpeh . PGwquiwnp :  Opwqpbph : dwpl © Ywwhowy © bpuwzfuhp
Juqiwybpwnipjwl wGjwbniip - - phdp - (6 UuL - g uun - (U uuu
: : : ) - nojuwrn) - )
JGpwlwbqbowb L qupqugiwhb : : : : '
___Oppwqquyhl pwly (IBRD) - Mbwnwhwd - LN 120 .
Qupqugiwh dhpwqquyjhl : : :
___DOYspwhgnipyniG (IDA) - MbnwbwG 29 ;809 .
Uhpwqgqujhl $hOwluwlywb : : : :
Ynpwnpwghw (IFC) - Uwulwynp - 3 - 40 - 5.2

Ywwhwwy GEpnpnudGtiph

pwqdwynniwbh Gpwatuhpltinh : : : : :
qnpéwywinipinib (MIGA) . Uwulwynp 1 : : 2.7

CLAUELE 5 5 34 826.9 | 52 | 2.7

Swywuwnwbnd hp gnpénclbnipjwl pnipg wnwulhhlg wnwphGbph pOpwgpnitd Iwdwfuwphwihb
pwyp, UU3-h L wyp nnbGnpGtpph hGwn dhwupl, qquihnpbt wewyghb| £ Gpypnid dwypnnbunbuwywb Yuyne-
Gnipjwb hwuwmwwndwn, oqlb] £ 3wjwunwbhb waglbine Gnp, 2ncyuywlywb nbnbuwdwpdwb dGfuwbhqi-
GGpp L qupqugbbint dwubwynp nu dGrGwpywwnhpwlywl Gwfuwdtnbnipjnibbtinp, dGdwwbu Guwuwnby k
optilunpwywl YwpgwynpnudlGbph nwywnh qupqwgiwlp, hpwdwlwl L nuunwlwb pwpbthnfuncdGbph
plGpwgphb: PLL wnpwwnipjwl dwywpnwyp, pun IwiwfuwphwihG pwGyh, Ypdwundbp £ ng gwblywih
swihnd, vwlwjt pwOlyb wywmhdnptb wowlgbp £ phwlysnipjwlb wlwwwhny fudph YGGuwdwlwpnwyh
pwpdnpwgdwlb ninnywé unghwiwlwbl Guwuwnbbph Gnp hwdwlywpgh GGpnpdwGp: 3wdwfuwphwihb
pwlyp Gwl qquwih dwulbwygnipjnth £ nilbgbp tGGpqGupywih ninpunh  pwpbthnfuncdGbph  gnpéniy:
Spwluwnpunh L gjninunlbnbunipjwl pGwqwywnenid IwdwfuwphwihG pwGyp funynp GGpnpnudGbn
hpwywlwgnb| dwlwwwphwgwlgh L npnqiwl hwdwlwngh YGpwlwbqbdwb Guwwnwyny, uwwjb nbnlu
qgwgyntd k£ (pwgnighs $hGwlbuwynpiwl ywhwbe npwlp wywnpunhb hwuglbine hwdwp: Pwbyh wowy-
gnipjwl 6pwgptipp Owwuwnb) G0 Gwb Iwjwunwbnid dwulwynp hwnjwéh qupqugdwln, hwnjwwbu
ubithwywbwGnphdwl gqnpépbpwghl, uwlyw)l nbrbu pwywywOhG wGbhplbp Ywh phqltu-Ohowdw)pp
pwpbjwytbint L Onp wfuwnwntinkp wwywhnynn thnpp L 6hohG dGrGwnynepyntGlbph unbnéniip fupw-
GG nL gnpénLy:

Swjwuwnwbned Iwdwfuwphwihba pwGyh gnpéncbtinipjwl GEpYwjhu nwqiwywnpnep)nilp GEpwnened
b

o Gwypnunbunbuwywb Yuwnilnpjw b wipwwlnniy,

e Jwulwynp hwwinwéh qupgugiwl fupwlnid hbGunwquw Ywrenigywédpwihl pwpbthnfunidbbiph
hpwywlwgiwl, $hwluwlywh, hpwdwlwb nt nunwyuwbd hwiwlywpqbph wipwwbniwh, hbg-
whiu Gwbl tGEpgLwnphywyh, wpwluwynpunh b opwiwnmwywpwpiwb hbn uwywé hhilwhubnhp-
Gtph (nuédwlp wowygbint thongny,

e puwpbithnfuntibGbph unghwjwywb ninnwénipjwlb plngéywénipntd L wnpwwnnipjwl Ypdwun-
Owbh wowygnd unghwjwlwl wwwhnynipjwl, wnnnowwwhnipjwl nu Yppnipjwl hwdwlwnp-
atiph wipwwlndiwb shongny:

Swiwzfuwphwiht pwGyh fudph pninp hwunwwnnep)niGbbiph $h0wluwywb wnwphb uyuyned t hnt-

thuh 1-hg L wdwpwnyntd hwonpn mwpdw hniGhuh 30-hG:

Jdbpwlwrenigiwb L qupgwgiwb dhowqqujhG pwGly /IBRD/

JdGpwywrenigiwl L qupgugiwb dhowqgqwihb pwGyp (wyunthGnl 42UR) Ywgdwynpybi £ 1945p-hG:
JQUP Jwquih a6 dinlnd £ 184 Gpyhn' wpfuwphh gptipt pnpnp GpypGGpp:

JdQUP qfuwynp Guuwuwwllbnlb 60 wlnwd-GplpGbpnd Guynil inGnbuwlwl qupqugdwl fupw-
Gnidp b wnpuwinnippwl Ypownnedp, npnGg hpwanpédwb hwidwp 2UP-G Jwpytbin, Gpwpfuhpltp £ wnpw-
dwnpned L ng Jupyuwihb Jeppniéwywb ne fjunphpnunwlywb swrwjnipnibGbtp £ dwwnnignid wyn Gpynple-
nphG: d2UR-0 Juplywynpned t 1 20sh hwynyd dhohl (gwdphg pwpdn) buujljmm3 nitGtignn L JupyniGuy

3 JwdwduyG Iwdupfuuphugpl pullp nuwuwlwpgdwl' guidn Glhuwdnwn niGbgnn bplplbn 6G hudwpgnid pGulsnippul 1 20sh hupyng
865 UUL nmuwp Lquwd wwhwu Ghwdnun  nlbgnn  Gpyplbpp:  SGu  http://web.worldbank.org/WBSITE/EXTERNAL/TOPICS
/EXTDEBTDEPT/0,, contemtMDK:20260732~menuPK:531717~pagePK:64166646~theSitePK:469043,00.html.
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GpunGtphG: Wu Yugiwybpwnipjwb Jupluwjhl dhongltpl oqunwagnpéyned G0 qupqugiwb wylwhuph dpw-
gptiph $plwbuwynpdwb hwdwp, hGswhuhp GG dwypninhGGph, nupngbtiph L hnuwhwnw GGph Ywnenignidp:
Pwbyp $hOwbuwynpnid £ Gwb wyb dpwantinp, npnGg oqlnipjwdp YuwrwywnnipjntGbtipp yGpwihnfunid GG
hptbg nlGunbuncpyntGlbiph Yunwdwndwh éup:

J2UP JuplwjhlG gnpéwnbnipyntGhGtph hhdpnid hbnbyw) uygpnilGplbpb GO

e J2UPR-O Jwplywynpned £ wlnwd-Gpypbtph YunwdwpnipyntGGbpht Ywd dwulwynp dGrbwnynt-
pjntGGEnha,

e Jwpytipp wpwiwnpynid G0 ngywy Gpyph Ywrwldwnpnipjwb Gpwzfuwydnpnipjwdp b nnnyned GG
nbunbuwywb qupqugiwb Spwaptiph $hGwbuwynpdwbn,

e Juwpytpp wmpwiwnpynid GG dhwjb wyl nGwpndd, Gpp Ghwdnunbbph wGpwywpwpnipjwl wwwn-
dwnny thnfuwnnt Gpyhpp hGwpwynpnepyncl sncbh npbk dwubwynp wnpyniphg Gepgpwidtpne Jup-
ytp 2nijuwywlywb nnynuwnnpneypbtinnd,

e Juwpytipp npwiwnpynid 66 Y2UP thnpdwghinwlywl hwbGdGwdnnnyh npwywb qGwhwunwywbh L
hwiwdw)lnipjwl nbwpndy,

e JuwplwjhG dhongltiph oquhwgnpénidp fuhuwn GuwwnwlwihG £ L ppwlwbwgyned k thniGpny:

Swphltph plGpwgpntd Yninwywé GUwadnwnp b pwpép quplwbhyp (AAA) d2UP-hG hGwpwynpnt-
pjnth GO wmwihu hGwluwynpbint pwqiwphy qupgugiwl dpwagptip L wwwhnybine hp $hlwbuwlywb
Yuwjnclnepjnilp: @nnwpybind ywpwnwwnndubp dJ2UL-0 Juwhwwih 2niyubbphg thnfuwnnid k Edwb dhong-
Gbp b wOnwyd-GpypGEpht wrwownynid dwwngtih ywjdwbbGGpny: dwpybpp npwdwnpdnud 66 15-20 wmwph
plnhwnip dwdybwnng, wyn pyncd 3-5 nwphb hwdwpyned £ wpnnbjw) dwaytin, npph pGpwgpnid hhdlw-
Ywb gnudwph dwpnudGtip s66 hpwhwOwgyned:

J2UP-G unynpwpwp $hbwluwynpned £ qupywynpynn dpwagnpbiph plnhwnep wpdtph 30 wninynup,
huy ngjw dpwanny Owhuwwnbujwé dGwgwé Swhuubipp $hGwbuwynpynid GG Gepphlt Ywd wpunwphb wy
wnpjnpGbph hwpyhl: UhGsl 2004p. hniGhuph 30-p Y2UPR-G hwywlnipyncl tp ndbp 129 Gpyph' 2nipp 342
dLpn nnpwin wpdnnnipjwip Juwpywyhb Spwanptiph (pwgwenipjwip stingw) hwiwnpdwdétiph), npnbg wytih
pwl 90 wninynup dhohb L Gplwpwdwdybin thnfuwnnipyntbbbp GG: 2004 PhGwbuwlwb nwpnid phowbuw-
dnpytip GG 11 S pn nnpwip pGnhwGnip wpdnnnepjwip 87 Gnp dpwantip’ 33 Lpypncd?:

J2UPR-0 inbnwywlb L ownwpbipynjw Yuwwhwnwih gnpénibtinepjwb hwdwp Guuwuwnwynp Gepnpnidw)hG
dhowdwyp untinétnt Gwywwnwyny ShGwbuwynpnid £ Gwl tGEpgGnhywih, npwbuwynpwh, Yuwh L Gopw-
Yurnigwépwjhb wyp 8)nntinh qupqugiwb htnwGwpwihb épwapbipp:

2004p. hniGhuph 30-h npnipjwip Pwlyh hwjnwpwpwé YubnGwnpwywl Yuwhwnwip ugonwd tp
1,581,724 pwdltwnndu, nphg thwunwgh pwdwbnpnwgpywé tp 1,572,661 pwdGbwnniu™ 189.718 dipn
nniwn plnhwbnip wpdnnnipjwdp: 3nipwpwbsinip pwdbbunndu niGh 100,000 3OP wijwlwlywb wpdtp,
npp hwqwpyyned £ 1974p. hnithup 1-h npnepywdp UUL nnpwp/3®b thnfuwndtipny (1.20635), wjuhlpl
JnipwpwGsnin pwdGbnniup whywGwlwG wpdtpp 120,635 UUL nnjwn t°:

Swjwuwnwlp Y2UP-hG wlhnwdwygned £ 1992 p. ubiywnbidptiph 16-hg: 2004p. hniGhuh 30-h npnipjwip
Swjwuwnwbh pwdbtiwup YQUP-nLd Ywqdned tp 1139 pwdbbunndu’ 137.4 610 nnpwn pGnhwbnip wpdnnnt-
pjwip: Mwpuwnhp Jawpdw £ GGopwlw 5.9 010G nnpwpp (4,3%), huy 0lwgwé 131.5 §10 nnjwpp Iwjwu-
nwbh Ynnihg wtwp £ yownpyh 4QUP-h ywhwOph nbwpnid: 3wjwuwnmwbh pytlatph phyp Ywqgdnid £ 1,389
auwyl, npp pGnhwanip pykGtph puh 0.09 %-G t°: LwtuyhGnud (1992p. ubwwnbiptiph 15-hG, 1996p. Gwjhuh
5-hG, 1998p. hnLGhuh 29-hG, 2002p. hnywnbidptiph 7-hG) tnpwdwnpywé snpu ywpunwiniphwylbph thnfuw-
ptl Iwjwunwbh Iwbpwwbnnepynilp 2004p. Gnjtdpbph 17-hG 42UP-hG inpwidwnpb £ obY wywpunwdnip-
hwly 2,864,884,761.00 npwd wpdnnnipjwip:

1993p. wwnhih 7-hG 33 Yuwrwywpnipjwl L Y2UP-h thol Yapyty £ 12 016G nnpwph Juwnpyuwjhl ww)-
GwOwghp (Institution Building Loan)” inlwnbGuntpjwl Yuynibwgdwl L wbhpwdtin hGuinhwnnunlGbph dLw-
ynpdwl Gwywwnwyny: dwpyh oquuugnpdwé dwuh nhdwg wnnynuwysdwph hwqwnpydwb hwdwp hhdp
plnniGyt) LnGnnGywh dhepwblwjhb 6-wiujw nbwynghwnbbph wrwownyh tnnynuwnpniypp (LIBOR+ 0.8%):

dwpluwjhG dpwagph dwdybwnw)lnpjwl, Jwplwihl dhonglbph pwfudwl L hhdGwywb gnidwnph
dwpnudObph dwup0 hwGqwiwGwihg wnbenbywwnynip)nilp GEpYuwjwgywé b wnyniuwl 2-nLu:

* Sku IBRD Management's Discussion and Analysis: June 30, 2004, L 3-8:
ghz‘z‘p.'//[reasury. worldbank.org/web/pdf/IBRD_MD&AJune2004.pdf)

Stu Gnyl inbnnid, tp 18:
® Sku IBRD Financial Statements: June 30, 2004, tp 53:

154



Qupqwgiwl dhowqquyhb pGytpwygnipinih (IDA)

Qupqwgdiwl dhowqgawihl paytpwygnipnilp (wjunithbnl CGYEpwygnpnLl) hhdGwnnyt) £ 1960
pywlwhha: LGyLGpwygnipjwl Yugih dbe dwinlnud £ 165 Gpyhp:

b wtnwpptipnpyncd YQUP-h, Laytpwygnipjwb gnpéncbbnipinilp hwdwipnn plnyp niGh: UG Ynsyw6 k
wowlgliyn hwibdwnwpwn wnpww b JuplyniGwlynipiuwl wwlwu niGbgnn Gninplbnh wnbunbuwliwla quin-
Quguwll nt YhGuwdwlwnnwlh pwnpdmugdwlnp, wjuhGpl w)b GpypGephG, npnlp nGunbuwywl qupqug-
dw0 gwép dwlywpnwyh ywwndwneny h yhdwyh s60 oqunygtip Y2UPL-h wd Uhpwqquyhl $hlwbuwlwb Ynp-
wnpwghwih $hbwlbuwlywb wewygnepjnilbhg: 2004p. dhlwluwywb tnwpnid wyn Gpypbtph pyhb GG nwu-
ybp 1 2Gsh hwpyny uhGslk 865 UUL nnpwp LU nilGtignn GpynpGtpp npnp L{bnwwwhnLﬂGbnnq7:

CayGpwygnipynbp Junytip £ wpwdwnpnud dhwjb whnwd-tpynGtph YwrwywnpnipyniGbbphG: 3ho-
Gunpdwl opdwbhg dhGs opu CGyGpwygnepjntlp wlnwi-GpypaGpha tnpwdwnpt £ 151 §pn nnpwpph Jup-
YwyhG dhongltip: 2004p. $hlwluwlwlb tnwnpned CGYEpwygnipjnLlp 62 GpynGbpnid hlwbuwynpb £ 158
Gnp épwantp 9 §ipn nnwn pGnhwnip wpdnnnipjwdp, nphg 1.7 dipn nnpwpp npwdw0nphGGpp duny:

2004p. hniGhuh 30-h npnipjwdp LGYGpwygnipjwl winwabtph pwdwlnpnuapwwb Yyownbbpb no
hwwnlwgniibtipp Yuqdned thG 117.928 dipn UUL nnpwp:

Swjwunwlp wlnwdwygnd £ CGyGpwygnepjwlpn 1993p. ognuwinnuh 25-hg: 2004p. hniGhuh 30-h
npnipjwip Iwjwunwbh pwdbGdwup Caybpwygnipjwlb pwdwlnpnugpwywl Juwhwunwinid 584,000 UUL
nnwn tp: 1998p. dwjhuh 19-hG Iwywuwnwbp LGYGpwYgnipjwlp wpwiwnpb] £ 06y hwuwpwy, wbnnynu
wwpnuwiniphwy 4,363,016 33 npwd wnpdnnnipjwdp: Iwjwuwnwbh pykGtph phdp Ywginwd £ 5317 dwya,
npp plnhwanip pytGaph pyh 0.04%-G t2:

1992-2003pp. pnOpwgpntd CGYGpwYgnLpjwlb Ynnihg Iwjwunwbnd hpwlwbwgyb 60 29 Juplyw)hh
6npwagnpbp’ 810.9 410 nnjwn plnhwlnep gnidwpny (nb'u wnyniuwy 1): 2004p. plGpwgpntd Iwdwfuwnhwjhb
pwOyh nbGoptGlatph funphnipnp hwywGnegynib k iyt Lu 10 Jupluwyhb épwagnpbph 157.9 016 nnpwp wndn-
nncpjwdp: UhGsl 2000p. nGywntiptp wihup unnpwgnpywdé Jupybipp 3wjwunwbh urwywnpnipjwlp npw-
dwnnyt 60 35 wmwph, huy npwhhg hbwnn' 40 nmwph dwiytnny: dwpybpb wlwmnynu G6: dwpybph hhdlbw-
Ywb gnudwpGtph dwpnedb hpwywbwgyned £ 10 twph wpwnnbyw) dwdytnh wjwpunhg hGinn tnnwpGlywG
Gpynt wlquwy, YhuwdjwywihG Jdwpnidleph dund: dwpyh npwidwnpiwl wywhhg uyuwé Juplwrench
Yhuwdjwlwjhb Jawpnualtiph duny CGYGpwYygnpjwlp ydwpned b qupyh uywuwpyiwb Jadwp hholGwyw
gniiwnh ogunwagnpdywéd dwuh 0.75%-h swithny L wwpunwynpnepjwl Jawn' 0.5%-h swithny:

JdwplwjhlG dpwagptiph dwadytwnwjlnipjwl, Jupywiha dhongltiph pwpfuntdbbph L hpdOwlwh gni-
Gwpbbph dwpnuiGbph dwuhl hwGqudwlwihg nbnGywwynipniGp GEpYuwywgdwdé £ wnynuwybbp 2 L
3-nL0:

Unymuwly 2. Juwywunwih Jwlpwwbinnpininid Jwdwpfuwphuwypl pwllhp nndhg pnwlwlwgynng Junplwhl

dpuwenbpp
: : : s L :
: \ — - : §: £33 5. &
: 5 : - = T 3Sg
28 e gd E : L8 s 22 ?3 E_E
3282 s = c : : =T 2 3 85 S
"£g3§ = 5 - Q¥ 55 2% 5%
T Ee23 o 3 a s : o N " 3 . =% N
55235 25 5. Loy =88 g3s 30 =3
2533 E =3 _ 1 8s5: Sl 23 8®3: 398! T Bo
I N- 3 oS cSs: 33° £ S =T .3 33 5 £
35553 g3 535 ER 3§ Bsae: 23T =T32: B3
38 5E3 325 53%: Za- 2s  §32: 853 52 322
;n-g.g-'E'E IO-gS; S5 F S g3 &3 & n'%-g.g S5 B&
1 2 : 3 4 5 : 6 . 7 . 8 9 10
o Jd2uer (IBRD) : : : - 12.0: 12.0:
1. - pOunhwninighnGw| hwdwywpgbiph - . . : : : : :
- Juwny (Institution Building Loan) - 30/03/1993: 20/5: - 12.0: 12.0:1998-2013: 2.938: 3.691
| DLUGPULUSNHBSNKL (IDA) i i | 5225!  810.9! 703.924! | 0.732! 23.985

7 fnnp bplpden, npnlp nuGEG 1 0sh hupyny wifbh pundp GBhuwdnun, Gnyluwbu Gwpnn 66 oquby COYEpwlgnipiwl Junlbppg: UN3
Gnynbtinhg npwig pynid 66 Fwywunwln, Unppbowln L dpwuwnwln: SG'u http://web.worldbank.org/WBSITE/EXTERNAL/TOPICS
/EXTDEBTDEPT/0, contentMDK:20260732~menuPK:531717~pagePK:64 166646~theSitePK:469043,00.htm/

8 Sku IDA Special Purpose Financial Statements/The World Bank Annual Report 2004, Vol. 2, Financial Statements, tp 102:

S hYbpwlgmipiwl dhonglbnn wpdblyywd GG Junnnily Onfuwnnipiul PpuwdniGelbnny (3OP): 3@h-h nnjwpuyhl hwdwnpdtpn hup-
Ywplyly E 2004p nbluinbidptnh 31-h npnupywdp vwhdwlywo IOP/UUL nnjwn tinfuwundbipny, npp Guwqdned bn 1.55301 UUL nnjwp.
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I.© Unbwh gnunnt ypwlwbqlnid

1. Unbwhgnone depuluGeGiwG — C c e e
o épwahp (Earthquake : : : : : : : :
Reconstruction Project) © 1/02/1994: 35/10 20.1: 31.2:  31.2:2004-2028: 0.732: 1.637

II. : GOopwywnnigywdp

2. EBGGpqwhwiwywnpgh ywhwwbdwh
- 6pwahp (Power Maintenance . : : : : : : :
Project) : 8/12/1994 35/10 9.4 14.6: 14.6; 2005 2029 -. 0.689

3. 1 Elyunpwywbnepjwb thnfuwbgiw
- L pwfudwb hwiwlwpgbph

6pwahn (Electricity Transmission & - : :

_____;. Distribution Project) 30/03_’_1_%99 _35’_1_9_____ 1?-9---..-.%?.3_'5__ 1_9__5_1_2_,_2999_2_931 . 082
4-5. © UwjpninhGtph L{bnwuwﬂqﬂdwﬂ 1 14/09/1995: :

_________ onuighn I+1I (Highway Project I+ * 25/06/1997 __315?/_1_9 _1_9_3_’51_1_9 1@9‘21?_1 _____3_3_1_ 2006-2030 : _______-_'___1_-?_‘!3_
6. © SpwlGuwnpunh dpwaghp (Transport . : :

- Project) : 7/07/2000 35/10 29.9- 46.4- 45, 649 - 2010- 2035 - 0.587

7. RwlwylpwyhG qupqugdwG - -
- 6pwahp (Municipal Development - f f : : f f :
Project) - 19/06/1998 : 35/10: 22.3: 34.6: 31.213:2008-2032: -1 0.584

. ° Qyninuywlb ngnpuin

8.  Nnnqiwl hwiwlywngh
- ybpwywbgbuwh Spwghp (Irrigation - : : : : : : :
Rehabilitation Project . 8/12/1994 35/10 294 456 45.6. 2005- 2029 -2 1.811

9. © Nnnqiwl hwiwlywngh
© qupqugiwb dpwahp (Irrigation : : : : : : : :
development) . 6/09/2001 40/10 19.8: 30.7: 13.590: 2011 2041 - 0.226

10. ' Qninwunlunbuncpjwl
- pwpbthnfuntGbph wowygnipjwl

6pwahp (Agricultural Reform : : : :

__________ Support Project) __ ________________1_1_%/_93_’_1_99{3‘__?3\‘_3’_1_9_ _____1_9;7_5______1_§;§E_____1_§-_6___29_Q§ _2_933?________-_?___Q-_“r_7_1__
11. ¢ Mwuwdwnbtiph wGunwbgnipjw : : : :

- ___._;..Snwahn (Dam Safety Project) i___?/_1_9/_1_9_9‘~?___31§/_1_9 _______ 197, . 30.6; 20.387 __299_9 _2_93‘} ________ - 0421
12. :© UGwnd gniph gpwbgiwb dpwaghp - : : :

" (Title Registration Project) © 23/12/1998° 35/10° 6.0° 93" 9.1782009-2033 -~ 0.163

IV. © Gpowlw dhpwywjp
13. : POwywl wwpwnltph
- JunwdwpiwG L spwynpnipjul
Owqbguwl dpwaghn (Natural
Resources Management & Poverty : : N : : : :
Reduction Project) - 1/07/2002 - 40/10- 6.7- 10.4-  1.363-2012-2042 - - 0.052

Ve : Unghwnwbwl wwwhndnepinl Gt R
14. : UnghwjwlwG GGpnpnudlGeph
- hhdGwnpwah 6pwahp | (Social - . . : : . : :
Investment Fund 1) : 9/11/1995 35/10 8.1: 12.6: 12.6: 2006 2030 -- 0514

15. : UnghwjwywG GepnpnuiGhph
- hhaGwnpwih épwahp 1l (Social : i i : : i i :
Investment Fund I1) * 19/05/2000 ° 35/10° 14.9° 23.1° 17.27972010-2034° -1 0.245

VI. o Urnnpwwwhnip)ntl
16. © Urnnowwwhnipjwl
- Pplwluwynpiwb L wennonipjwl
wnwolwihl wwhwwbdwb 6pwaghp
(Health Financing and Primary : : : : : : : :
Health Care Development Project) - 2/09/1997 - 35/10: 7.2- 11.2:- 11.2:2008-2032 - -- 0.228

VII. = Uppnip)nLh

17. © Uppnipjwl $hGwlGuwynpiwlb L
© Ywewdwpiwb pwpbthniunciGbph
6pwaghp (Education Financing & : : : N N : : :
Management Reform Project) - 20/11/1997 - 35/10: 11.1: 17.2- 17.2:2007-2032 --0.502

18, ¢ QtnGwpynipniGObph qupqugdwG - o oo
© Juwpl (Enterprise Development : : : : : : : :
Credit) 1 24/12/1996 : 35/10: 11.6: 18.0: 18.0:2007-2031 : - 0.576

1 2tinGwnpynLpnLGGtiph
' hGynipwwinnph 6pwighp (Enterprise |
i Incubator-LIL) :

28/12/2001 2.02512012-2041




IX. @ Mbwn. hwnjwsh junwdwnpnid

20. : Jdbpwywbqlnnulywb qupy : : : . ; ; : :
.____;.(Rehabilitation Credit) , 28/02/1995; 35110 415, 644, 64420052030 - - 3376
21. © Ywnnigwépw)hl : : : : : : : :
. PunttnfunudGtiph quny 1 (SAC 1) ~ 29/02/1996 35/10 404: | 627 _ 6272006-2030: - -, . 3230
22. © Ywnnigwépw)hl
© pwntthnfunudltiph wbfuhwlwt - : : : : : : :
,,,,,,,,, oqlinipjwl uny 1 (SATACI) - 29/02/1996: 35/10:  26:  40: ~ 40:2006-2030:  -: 0136
23. © Ywnnigwépwjhh : : : : : : : :
- pwpbthnfuntdGph Jupy 11 (SAC II)  : 26/08/1997 : 35/10: 43.1: 66.9: 66.9 : 2008-2032 - - 2926

24. : Ywnnigwépw)hl

pwpbthnfunidGbiph wefubhyuwywb - : : : : : : :
oqlnipjw( uinl 11 (SATAC 1) - 26/08/1997 - 35/10 - 36" 56" 5.6 - 2008-2032 - - 0.143

25 0 GwengqwépughG oo
© pwpbthnfunLdGlph Jupy HI (SAC

26. © Lwnnigdwépuwihl

pwptithnfunidGliph qupy IV (SAC - - : : : : : : :
__________ N ........_..322/05(2001: 40/10: __ 384:  596: _ 596:2011-2040: @ 1.100

27. © Ywnnigwépwjhh : : : : : : : :
* pwpbthnfuniiGbiph qunly V (SAC V) 14/03/2003: 40/10: 30.2: 46.9°  46.9:2013-2042: -1 0.409

28. : Qwinwhpwywywb

pwnbithnfuncdltiph 6pwghp : : : : : : : :
(Judicial Reform Project) * 14/12/2000 * 40/10° 86" 13.3:6.849  :2010-2040 " ¢ 0.097

X. 7 SOGunbuwywl pwnwpwlwbnipyntl

Ownuwnbpypyw GepnpnudGph L
wnpunwhwGiwb fupwbGiwb Spwghp
(Foreign Investment and Export

Facilitation Project-LIL) 25/04/2002 1 40/10 0.8 1.2 0.57912012-2042 -1 0.008
Unynruwly 3. Juwywunwbh Iwlpwwbnnpincnud Jwowpfuwunhuyhl pwllh Gwfuwanbugnn Ywnpluypl spwenpbpn
: : . : : : : : <
: & : - : . : .
. E [T 3 g - 3 : g-f : 'g g
.3 gtg = s5 g : 8® : Z3
£ £33 25 s ; N = : RS
-58e=8 3 : [=R 2. - Sl s B
-33E33 £3 3o g 2§ FESS 553
2592 ¢ =3 _ =25 (= =TS 5533 3= 2
Nz 398 2o . &3 5 S TE 2 335
135553 g3= £=: 3L 35 258 S 3
138 5E3 235 23: Zs 2 §STES: 5 5£
"223=8 635" 58 &= &I aees £33
1 . 2 ; 3 ; 4 ; 5 ; 6 ; 7 ; 8
-LLLUGNUYSNHE3NKL (IDA) : : : 101.6- 157.9:-
| Glhpwlwnnigywbp
1. Swiwylpwihb ppwiwnwlwpwpiwb b - .
sopwhtinwgiwb pwaghp (Municipal Water  : : : :
- & Wastewater Project) . 4/05/2004 : 40/10: 15.4 23.9: 1.058*+0.993: 2014-2044
2. -RPwnuwpwjhb gtinnigiwb épwghp (Urban - : : : : :
- hitting) - 15/09/2004 - 40/10: 10.0: 15.5: 0.485*: 2014-2044
3. -6plwGh gpdnin-Ynjninnt Gpwghn : : : : : :
- (Yerevan Water & Wastewater Project) - 13/04/2004 : 40/10: 20.0: 31.1: 0.725*: 2014-2044

II. -Qyninwlwl npnpuin
4. - Qyninuinlinbunipjwl pwpbithnfunidGenh : :

swowlglwh | pwgnighs yuny (Agricultural : : : : :

:Reform Support Supplement Credit) : 04/05/2004 : 40/10: 1.2: 1.9: Udpnng: 2008-2032
5. Muwuwunyuwplbph whywnwbgnipjub dpwaghp

Il (Irrigation Dam Safety Project Il) 2014-2044

10/06/2004:  40/10 4.7

" pGYEnwlgnipiwl Bhonglbnn wndblygwd GG Junnnily thnfuwnenipiwl hpundnilpny (30P): 30P pnjwpuyhl hwdwndbpn hupguwnly-
Yy £ 2004p. nblintdptnh 31-h npnupjwdp uwhdwlyws IOP/UUL nnjwn thnfuwndbpny, npp Quwqdnid bn 1.553017 UUU nnjwp:
*Upywid qnidwiplbtinn inpwdwnndly G0 opwenp Gwfuwwwmnpnwunwlwl wyfuwnwGplbnh Guuwanwlng.:
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M. EUngthwULuﬁ wwwhnyntpyntb

6. Unghwiwlwl wwwhndnippwG U - L
-nbhwywpiwb pwghp (Armenia Social : : : : : :
: Protection and Administration Project) : 10/06/2004 : 40/10 : 3.6: 5.6: - 2014-2044

V. iUemngwwgwhepynG bbb
7. SSwjwunwbh wennowwwhnipjwb :

- hwiwywngh wpnhwlywlwgiwh dpwahp -

- (Armenia Health Systems Modernization : : : : :

- Project) - 10/06/2004 - 40/10: 13.0: 20.2: 0.753*: 2014-2044

V. P Uppnip)ntl

8. “Uppnipjwl npwyh b
- hwiwwwwnwufuwbnipjw Gpwaghp : : : : : :
: (Education Quality and Relevance Project) : 20/01/2004 : 40/10: 13.2: 20.5: 0.882*+0.950: 2014-2043

VI Mbn. hwwndwdéh Junwywnpnid

9. CMEnwywl ywrwywpiwb hwdwlwnpgh
-wnnhwlwbwgiw dpwaghp (Public Sector - . . . . .
- Modernization Project) : 4/05/2004 : 40/10 : 6.8: 10.6: - 2014-2044

VIL. , Unpwuwnnipjwl YnGwnnid

10. Unpwuwnnipjwlb Ynpdwindwlh wowlgdwh
rjuny (Poverty Reduction Support Credit- |
'PRSC) 1 18/11/2004 40/10 13.7' 21.276! - 2014-2044

I. COyGpwygnLpjwl qnpénn Jwpywjha dpwqnpbipp’ puwn 33 wnlnbunipjwb §jnintiph

1. Unbwnp gninnt yGpwywbqlnid 1 6pwghp

Untitnh gqminmt JEpwlwlelowl dnwenh (Earthquake Reconstruction Project) Jupywjhl wwjiw-
Gwahpp uinnpwanyty £ 1994p. thGunpdwnh 1-hG, hwdwdwjl nph’ CayGpwygnipintlp 33 Ywrwywnpnipjwlp
wnpwdwnpt £ 20.1 0.0 3Ok (31.2 410. rmLan)”‘ wnbuwh gnunnt plwyhsbtiph hwdwnp wbhpwdtin plwyw-
pwlwjh0 L YEhuwywb ywydwbbtph unbnéiwd, hhubwlwb Gapwlwnrnygbtiph yGpwywbqbiwh, gpunyw-
ontpjwl wwywhnyowb hwiwn: Opwagpny Gwfuwwnbuyned tp w) 2,000 plGunwbhplbph wwwhnygb) pGwyw-
pwhGtpny, p) yepwywrnigwd qnpdwpwbbtpnid pnepe 2,500 dwpnnt wwwhnybip wfuwnwmnbntnnyg, q)
pwpbjwyt] dwiwlwlywynp Yugwpwbbbpnid pGwyynn 2npe 500,000 pGwyhsbbph pGwywpwlwihb wywy-
GwOGGpp: Wu dpwagph 2ppwlwlybbpnid wntnh gnuinne dGpwlubqbiwb hwdwnp Gwfuwwnbuyned Ep dwybg
tnwnpwdéwnowbh Gpywpwdwiytin qupqugiwl nwgiwywnnipnih:

Uju 6pwahpp pbl Gpuph0 wowygb) £ ndqwphlb tnwnhbbphG, uwlyw)t uwhdwbwhwy wfuwphwgopuw-
Yl wmwpwéph L 6pwgph wipwywpwp 0wyjwoéncpjwl wywwndwneny npw wpnynibwybnnigintlp pwpénp
sh Gnt: Uwubwynpwwbu, Iwdwfuwphwihb pwbyh thnpédwgbnbbph Ywpéhpny hwny tp wybih 066 nLpw-
npnep)ntl nupdbt] unghwiwywb hhdGwhulnhpGGpp (neédwbp L nGuGhyuywb LUQLuuganJLU[]D122

Onwahnb hpwywbwgpti £ 33 $hlwbubtph L EynGndhluwjh Gwfuwpwpnep)nilp:

2. Glhpwlwnnigywéplbp' 6 Gpughp

tabpowhwoiwlwngh odwilnwlynipywl dpuwgnh (Power Maintenance Project) Juplywjhl wwjowOw-
ghpp unnpwanyb £ 1994p. nkywnbdptph 12-hG, hwowdéw)b npp’ COyLGpwygnipyntlp 33 Yuwrwywnnipjwlp
inpwiwnpby £ 9.4 416 30P (14.6 0.0 nnpwp) 33-nwd EoGpquwhwiwlwpgh Yuwwnwnpbiwgnpéiwbb wowyghbint
Gwwuwnwyny: Opwagpny Gwhuwwnbuynid tp b GYnpwtGipghwih wpunwnpnepjwl hwdwywnpgbph ybpwbnpn-
gniy, wyn pyntd’ Ipwqnubh EGYunmpwywywbh 200 UYwn, Gpluwbh obpdwk Gyunpwlywjwbh 150 UJn hgnpnt-
pjwdp otindwihG pinyatph, UkwG-3pwgnwb hhnpnhwdwihph 100 Ui L 44 U hgnpnepjwdp, NpnuinwGh
hhnpnhwdwihph 170 U hgnpnipjwdp YuwjywGGtph dGpwGnpngnid, hOswbu Gwbl EGynpwtGBpghwgh
wnwpiwl hwiwywnpqgbiph wdpwgnid L ybGpwlnpngnty:

Opwapny OGwhuwwnbudwsé pninp wfuwnwbplbpb hpwlywbwgdtp GG: Opwaghpl hpwywlwgnbp &
SwytbGtpgn:

" JwpduplGbpn Gunmupgws G 2004p. nblunkdpbph 31-h thnfuwpdtpny’ 1.55301 UUL nnjwp/30k:
2 Sku Armenia — Country Assistance Evaluation/ World Bank, OED, June 15, 2004, tp 9:
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b Gyinpwlwlnipywl hnfuwlgdwl L puwpfudwl hwdwlhwnpgbnh dnwanh (Electricity Transmission &
Distribution Project) Junlywjhl wwyowbwaghpp unnpwagpybp £ 1999p. dwnwnh 30-h0, hwowdw)l npph LGYG-
pwygnipjntlp 33 Jwnwywpnipjwbp wnpwdwnpnud £ 15.0 §106 30 (23.3 4§10 nnpwp): dwpluwjhbt dheong-
Gtpny Owhuwwnbuynud £ wowlgby 33 tGbpgbunpy hwiwlywpgh ybpwlywnenigiwl L qupqugiwl dpwaph
wnwohb thnehG: Opwaph Gwywwnwybtpb 60 yGpwlwbqlt] Iwywuwnwbh b EYwnpwihnfuwbgiwb L pwtu-
dwl gwbgp, Ypdwuwnbip npwlgnid Ynpnunbbnl nt Swnwynipjwl dwhupbpp, wwwwbnwlwbwgll] dbin-
GuipynepyncGbtipp L Gepgpwyt) dwubwynp GepnpnudGtp:

Onwgahnb ppwywGwgbnud GG 33 tabpgbunphywyh Gwhuwpwnpnepynilp L 6pwgph ppwywbwgdwb gpw-
ublywyp (Energy SCJSC and local SCHSC):

UuwynpninhGbnh Janwlhwlqiwl dpwanp (Highway Project) Jwpywiht wwjdwGwghpp uinnpwgnyb k
1995p. ubiywnbtidptiph 14-hG, hwdwdw)jl nph CayLpwygnipntlp 33 Ywrwywnpnipjwlp wnpwdiwnpb) £ 10.3
4o 3ok (16.0 916 nnwn): dwpywjhb dpwaph GwwwnwyGbnb tha 1) plnwybb; L yGpwbnpngbip Iwjwu-
nwih swlwwwphwgwlgp L wwhwwbhs gnpdwrbnipniGGtiph, hGswbtu Gwl Yuwinpeltph L pnlbtGepp
Jbpwlwbqlbiwh dhongny Yndwuinkp npwluwnpuinph gnpéwnlwywhb dwiupbipp, 2) wnlwnbunipjwl wyu §)ne-
nntd qupquglt) 2ntyuywlywt wwhwbebbphl hwdwwwwnwufuwb hGuinhnnighnGwy YwnnyygGtn, 3) pOn-
(wjlt] dwlwwwnphGbpp ypwywlqbdwl hwiwnp wlhpwdtizn dhlwluwlwb dhongltiph dwywip dwlw-
wwnphp oquwqnnpénnltph Ynndhg Ydwpnudlbp Yphpwnbint dhongnd, 4) dwulwygl] dwulwynp dwlw-
wwnphlbph Ywnnigdwlp, hGswbu Gwl hGdGlGGpwlwb Ywrenyglbph qupqugdwp, 5) pwpbiwytb] dwlw-
wwnphObph ywnwwadwdénipynilp:

Wu Spwaph $hlwluwynpnidip pwjwywlwgptg dhwjl Gwfuwwnbujwd wiuwnmwbplbbph 50%-p
hpwywlwgObnil, pwbh np, hpwlwOncd, Iwjwunwbh Swiwwywphwgwbgp 2wwn wybh Juww Jhdwyned
tp, pwl GGpwnpyncd Ep dpwagph hwiwnp wlhpwdtizn $hbwbuwynpnidp npnzbint dwdwlwy:

Onpwqhpb hpwywOwgpt] £ 3wjjuywb swlhwwwphwjhb Junpsnipjnilp (Armenian Road Directorate):

Uuwynpninhlbph  Jepwlwiqbowl dpnwagnph pnwgnighs wyfuwanwlplbbpnh (Highway Supplement
Project) PhGwluwynpiwb Gwwwnwynyg 1997p. hniGhuh 25-hG uinnpwagnyby t Gpypnpn Jupyuwyhb wywjdw-
Gwahpp, hwiwdwjlG npph CGYGpwYgnipjnLlp 33 Ywrwywnpnipjwlp wnpwiwnpb] £ 11 916 3O (17.1 G160
nnwn): Hw hwyyhl Gwhuwwnbuyned Ep $hGwluwynpbp showbnmwywl swlwwwphwgwbgh ytpwlnpng-
Uwl w2fuwwnwbpbtpp, dpwunwbh hGn Jupbnpugnyl SwlwwwphwihG ninne ypw qunlGynn pnilGih
Jbpwywbqlniip, Gynipbiph nu uwppwynpnudlbiph dbeppbpnudp L 6pwgph wndhGhunpwwnhy Swfupbiph
hpwywbwgniip:

Wu Spwahpp Lo hpwywlwgnpt) £ 3wjwywl swGwwwphwihlG Jupsnipntlp (Armenian Road
Directorate):

Spwiluwnmnp dnwanh (Transport Project) JupywjhlG wwjdwOwaghpp unnpwgnyt £t 2000p. hnt-
thup 7-h0, hwdwdwjl npp’ Caytpwygnepynilp 33-hG tnpwdwnpnud £ 29.9 410 3O (46.4 010 nnjwn): Opw-
apph Gwwwnwylbpa 66" 1) pwpbwytbp hhdowlywb swlwwwphwgwbgp dhwdwdwbwy Ypdwunbiny inpwlu-
wnpwh plnhwnep dwiuptipp, pwpbwyb] SwlwwwphGbph ww2unwwojwéniginilp L pwpépwglbip npwlg
gnpéwniwywl wpryniGwybwnneg)nilp, 2) pwpbiwyb] Gplwbp W dpwunwOh uwhdwbh dhele pGLUWGS Lipluw-
pninwjhb qhdép L 3wjwuwmwbh Gpyweninnt $hwbuwlywl b Yurwydwnpdwb ninpinGtpp, 3) odwlnwyb 33
npwluynpunp b Yuwh Gwuwpwpnipjwlp 33 npwbuwnpunh npnpanncd gGpwyuynepyntGGGpp hhdGwynpnn
Jbpiniénep)niGGtiph ppwywlwgdwl L GEpnpnudwghG npnpnudGbph Yujwgowl, hOswbu Gwbl Gplwdh
pwnwpwjihl mpwbuwnpwunh swrwjnipyntGOtiph pwpbwydwb gnpénLy:

Opwqhpb hpwlwOwgbnid £ 33 nmpwbuwnpunh L Yuwwh Gwfuwpwnpnepyncbp:

TwdwylGpuyhli quinqugdwl dnwagnph (Municipal Development Project) Junywjhl wwjdwOwaghpp
unnpwanyb| t 1998p. hniGhuh 19-hG, hwiowdw)t npp’ Caybpwygnipjnilp 33 Juwrwywpnipjwlp tnpwiw-
npnid £ 22.3 610 3P (34.6 010 nnpwp) hwiwjGpwjhl qupqugiwb épwaph $hGwluwynpdwl Guwnw-
ynd: Opwapp Gwwwwyha £ 1) pwpbwdtbp Gplwbh opwidwnmwwpwnpiwb hwdwlwpgp, 2) Junwnbw-
gnnétip Gplwbh opdnin-Ynjninnt dwnwynipjntGbbph wpryniGwybinneg)nilp, Yurwydwnpnidp, wfuwnwlp-
Gtpp L dwwnwywpwpnidp, 3) 33 nwpwdépnid unbinét| opdnin-Ynjninnt swnwjnipntGltph plGnhwGnenp
Juwrwywpdwb oty dwubwynp hwwndwéh Yuynid Opgpwydwl hwiwlwng, 4) qupgwglb] whnwywh
plwywpwlwihG 2hGwpwpnipjwlb pwnwpwywlnipynip’ YGaunpnGwlwin ptwywpwlwihb 2hGwpwnpne-
pjwl plwgwywnh pGpwghy pwptthnfuntilGbph htn Juwywd dqlwdwidwihb inbGnGuwlywb hwpgbph ypw,
5) ipypwywpdhg yawudwsé gnnnt hwdwn dowyt] plwlwpwbwjhb 2hGwpwpnipjwb nwgdwywpnipnc:

Opwahnl hpwywlwglned £ Iwjwunwbh nwpwdpwihl Yurwywniwb Guwfuwpwpnepjwl Iwdw)l-
pwjhl qupqugiwl 6pwagnh nGYwywpdwb whnwywb Yndhwnbl:
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3. QnLnuywG npnpuin’ 5 Spwighp

Nenquwl hwowlwngeh Jenwlwlqiwl dnwanh (Irigation Rehabilitation Project) Junywjhlb ww)jiw-
Gwaghpp uwinnpwapyb] £ 1994p. nbywnbdptph 8-h0, hwiwdwjlG npp CGYLGpwYgnipjnLlp 33 Ywrwywnnt-
pjwlp npwdwnpt| £ 29.4 410 30 (45.6 410 nnpwp) 33 nenqiwl hwdwywpgh YyGpwlywbqbiwb hwdwn:
W0 Ywagidwé tp 4 GGpwépwantiphg 1) 12 npnqiwl hwiwywpgbph L Upwpwunjwl nwwmh unnpgpjw
gwlgh ybpwywbqbnid (pGngpynid £ dnunn 164,700 hGyunwnp Ywd Iwjwuwnwbh nengbith hnnwwnwpwént-
pjntbbGnph 60 wnnnynup), 2) opp pwfudwl pwpGiwydwb hwdwywpgbph L 9pwyhb nGuncpulbp uywnnnbbph
pGytpwygnipyntGltph hhdbnuy, 3) nenqiwl GGpwlwnrnygbtph uywuwplyiwb b ywhywbdwb dwiuubiph
$Shlwluwynpniy, 4) nbuGhywywb oqlnipyntt’ GEpwrjw 6pwanh hpwagnpédiwb qpwubibyjwyh hhdbnud b
Ywnpbph ywunpwuwnniy:

Wu Spwahpp wpyynibwybwun tp nengdwl hwiowlwpabph yipwlywqbiwl wreniny, uwlyw)b neng-
Jwl GOopwywnniyglbph wwywuwpynudp L ywhwwlnwip wwwhnynn hwuwnwwnnipjntGGbph dLwynpdwl
wnniiny hwonnnipyntGGbp s60 wpdwlwapybi:

Onwahpl hpwywbwgnt £ 33 qninwunbunbunipjwl Gwiuwpwnpnepyncbp:

Nenquwl hwdwlhwngh qunqugdwl dnwagnh (Irrigation Development Project) Junywjht wwjdwbw-
ghpp unnpwgpyb t 2001p. ubwwtdptph 6-hG, hwdwdw)b npp' CaYyGpwygnepjurlp 33 Ywrwywnnipjwlp
wnpwiwnpned £ 19.8 616 30k (30.7 616 nnpwp) nrngynn gjninwnlnbuwywb hwiwywnpgh whnipwpbinnt-
pjntlp L YuynclGnepyntlp pwpépwglbipnt Guwwnwyny:

Onwgahnb hpwywGwglned t 33 gyninunlunbunigjwb Gwiuwpwnpnipynilp:

Yninuinbwnbunipuwl pupbthnfunt 0GGnh wowlgnipywl dnwaonh (Agriculfure Reform Support Project)
Junpywihl wwjdwbwaghpp unnpwapybp £ 1998p. dwnwh 12-hG, hwiwdw)l nph’ CGYGpwYygnepyntbp 33
Ywnwdwpnipjwbp npwdwnpned £ 10.7 816 3O (16.6 010G nnpwp) gyninunbuntunctpjwl wpnwnpnnuyw-
Gnipjwl pwpdpwgiwl OGwywwmwyny: Opwaph OGwywwnwlybbpt GG 1) gyninunlbnbuwywl wpunwnpuywb
atnGwnynipynLGGbpnd dhohGdwdytn GGpnpnudbGbph hwdwp phqGbu-wwGatph YuqidwO Guuwunwyny
funphpnwwnywywb dwnwjnipyntGGEph dwwnnegnid, 2) gyninuinbunbuwywb Jupybph tnpwdwnpdwb gwbgh
plnpwjbned, 3) qyninwiinbuntiunipjwl npnpunh ybppnénepyncGbbinh hpwywbwgned:

Onwghnb hpwywGwglned £ 33 gyninunlunbtiunipjwb Guiuwpwnpnipynilp:

TMunngwplbnh whdumwbenipywl spwaph (Dam Safely Project) JunywihG wwjdwGwaghpp unnpw-
gqnyty £ 1999p. hnywnbdptiph 7-hG, hwdwdw)b nph’ CGYGEPwYgnLpnLlGp 33 Yuwnwywpnipjwlp tnpwdwnpnid
£ 19.7 416 3@ (30.6 414 nnpwp): Opwagph Guwwwybbnb G0° pwpdpwglbp pwpénp rhulwyhb, JpwnpwjhG yh-
awynid qunlynn wwwinywnltiph wodwnwbgnigjnilp L wwwhnybp npwbg gnpéncGtinegywb YuyniGnepynilp:

Onwahnb hpwwbwglned £ 33 gyninunbuntiunipjwb Guiuwpwnnepynilp:

Ulpwnd qnuph gnuwlgdwl dnwgnph (Title Registration Project) Jupywihl wwjdwlwaghpp unnpw-
qnyty £ 1998p. ntiywnbdiptinh 23-hG, hwdwdwyl nph’ CGYLGpwYygnLpjnLGp 33 Ywrwywnpnipjwlp tnpuwdwnpned
£ 6.0 g0 30 (9.3 010 nniwp) hnnh L wy wbGwpd gnyph wpnwnpnquywlnipjwl L wpdbph pwné-
pwgiwl L ubthwlwlOnipywl hpwynilGph wywunwwbjwénipjwb dhongny dwulwynp hwwndwdh qupguw-
gnuip fupwlbnt L gyninuywb ne pwnwpwjhG dwulwynp ubthwywbnepjwb 2niywb qupqugbbint hwdwp:
Opwagnny Owfuwwnbuyned £ uinbinét) hnnh L wyp wbawpd gniyph ubithwlywbnipywb gpubgiwl hntuwih L
hpwwwpwwiht hwiwlwpg, npp Yabpweh Gub ubithwlywbwunbptph L Gpwbg hpwyniGplbph ne ywpuw-
YwlnipjntGbbph dwiwlwlywgpwywb gpwbgnidp:

Onwghnb hpwywGuwgbnid £ 33 Ywnwywpnipjwlp Yhg wbwpd gniyph Junwuwnph wGnwlwb yndp-
nbG:

4. Gppwlw dhewywyp® 1 Spwghp

PlOwlhwl wuwpwnlbph Qwrwiwpdwl L spunnpipiwl Gwqbigdwl opwanph (Natural resources
Management & Poverty Reduction Project ) Jupywjhlt wwjdwGwahpp uinnpwqnyby £ 2002p. hnehuh 1-ha,
hwiwdw)l npp’ CayLpwygnipynitlp 33 Jwnwywpnipjwlp inpwdwnpnd £ 6.7 010 30 (10.4 0106 nnywn):
Opwgagph Gwwuwwyb £ yhpwnt]p plwywld wwrwpbbph junwwpiwb jwdwanG dhpwqgquihG thnpdp,
phiplwglb| gynunuywl spwynpnipynilp (GrGuwyihG opowGbpned, npuintin nigpwnwghw hwub £ Ynpnplw-
Ywb Ytwnp, L ywhwywb] 3wpwdwiht Ungywup |GrObph, wlunwrbbph L funinhwppltph EynpnghwywG
hwdwlwpgp:

Opwqhpb hpwywOwgbnid £ 33 plwwywhwwbnepjwb Gwfuwpwnnep)ncbp:
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5. Unghwjwlwl wwwhnynipjntl’ 2 dpwighp

Unghwjwywb GepnpnuiGhph hhdGwnpwdh dpwaghp I-h (Social Investment Fund Project) yupyw)hG
wwjdwbwaghpp unnpwapyby £t 1995p. GnjtGdpGph 9-hb, hwdwdw)b nph’ Caytpwygnipyntlp 33 Ywnww-
pnipjwlp tnpwdwnnb t 8.1 610 3O (12.6 410 nnpwn): Opwagnpny Gwhuwwnbuynid tp* 1) GGpwlwnrniglbph,
Gwulwynpwwbu pwnwpwjhlG L gninuywl swlwwwphGbph, nengiwl hwdwywnqbiph, nwpngltph L
pd2ywlywb yaownpnbGeph 4Gpwywbqbiwbb ninnywéd dhypnlGwiuwaqdétiph $hlGwbuwdnpned, 2) thnpp atn-
GwpynipjncGbbph  qupqwgdwlp, dwulwynpwwbu Gnp wfuwnwmbntph unbnédwlp odwlnuwyncy,
3) 6pwaptiph hpwagnpddwb qpwubkbywybtiph hhdGnud, hwiw)GplGEphb L dwulwynp dhpdwbbphb nbubh-
Juwlwl wowygnipjwl wwwhnyned, 4) pGwysnipjwl YahuwwywjdwbGbtph dnGhunnphGgh Gwywwnwyny nbfu-
Ohywywb oqlnipjwl wwwhnynid L 33 yhdwlwagnpnepjwl, wyhwnwlwb ntghunph L yGpneénepjwb Gwfuw-
pwpnipjwlp wowlygned:

Opwagpny Gwpuwwnbugwé Guunmwybbpp hhdGwwbnud ppwywlwgytb) Ga: Wu dpwagph 2powlwy-
GGpnud PhGwluwynpdbp GG nlGwihlG nlbwnbunipjntGGtph hwpgnudGtpp, npnGp oqlbp GG huwnwytglt
unghwjwywb wowlygnipjwl hbGunwaqw 6pwanptph fulnhpGGpp: Uwlw)b s60G Juwgdwybpwybp nbnwywh
hGplwlwnwywndwb dwpdhGGtph hwdwnp dépwapny Gwuwnbujwé nwuplbpwgbbpp, L ndwnnipjncGGtin
Gl tink) Gopwoépwanptph nGruGhywywb npwyh L uyniGnepjw b wywhnydwb hwpgbipnid:

Onwgahnb ppwywbwgpt) £ 3uwjyuwlwb unghwjwywb GEpnpnudbBph hhdGwnpwdp (Armenian Social
Investment Fund):

Unghuywlwl GepopncoGeph hhdGuwnpwih Gplpnpn opwanh (Social Investment Fund 1) Junlyw)jhG
wwydwbwaghpp uinnpwqnyty £ 2000p. dwjhuh 19-h0, hwdwdédw)lb nph’ Caybpwygnipinilp 33-hG nnpwdwn-
pnud £ 14.9 6.0 30k (23.1 410 nnpwp) hhdGwlwb unghwiwywb L nbGntuwlwb Gopwywrnyglbpp pwnb-
rwybine, Jupswdwiybn gpunywénipjwb hGwpwynpnigyniGbbip unbinébint, wiwwwhny L Ywphpwynp
fudptiphG oqlG Nt Gwywwnwyny:

Onwahnb hpwywGwglned £ 33 $hlwbubEpp L EYnGnihywjh Guiuwpwnnepynilp:

6. Urnnowuwwhnipjn G’ 1 Spwghp

Unnnowwwhnipjwl dhlwbuwynpdwl b wennonipjwl wnwolwiht wwhwwbdwb dpwqph (Health
Financing and Primary Health Care Development Project) Juplywjhl wwjdwOwaghpp unnpwagpyby £ 1997p.
ubwunbidptiph 2-hG, hwdwdw)l npp' CGYGEpwygnipintlp 33 Ywnwywnpnipjwlp wmpwdwnpb] £ 7.2 6.0 30h
(11.2 010 nnwp) 3wjwunwbnid wennowwwhnipjwl ninpunp b wpwolwjhl pnidoqlnipjwl quipqugdwl
Gwwuwwyny: Spwagph hhdGwywb fuGnhpGGpb thG pnidoqlnipjwl wnwelwhbpp ninpunlGtph npnnd L
nwppwlywb pnidoqlnipjwl dwnwynipyntbbbph Yuwjwgdwb gnpénid hwidwjlGplEph ntph whwnhdwgned,
wnwolwjhlt pnidoqlnipjwl whdbwlwqdh hdnnepynilGbbph L pnidoqlnipjwl ninnnipyntGlbph pwnbiw-
yned L wennowuwwhnipjwl ninpunnid whnwlwb swiuutiph wpnynibwytunnipjwb pwpdpwgnty:

Uju dpwagnph GGpnpnudp 3wjwutnwbh wennowwwhnipjwb hwdwlwngh wpnynibwydbunnipjwb pwné-
pwgiwl weniing Iwdwotuwphwihl pwGyh thnpdwgkinGph Ynnthg qGwhwinynid b «hwibun» : B
hholwywhb Spwapwjht thwpebpp vwydbp tp wnbuwywlnpbl uwhnil, vwluwyG wylG sktp hwiwwwwnmwu-
fuwGnid nGunctpulbpph swhwquig uwhdwGwihwy hGwpwynpnignibGGtp nGbgnn Iwywuwnwbh hpwyhp-
awyh0: U Ybpwy wuwd wyu npnpuincd gnpswywbned hpoGwfulnhpGbpt wybih funpl thG, pwl nbuw-
ywGnpkh qGwhwwnyb) tha:

Opwqhpb hpwywGwgpt] £ 33 wennowwwhnipjwb Gwfuwpwnnep)ncbp:

7. Uppnipynil’ 1 6pwghp

Unpripjwl phGwluwnpnowl L juwnwiwnowl pwpbihnfunidGbpnh opwanh (Education Financing &
Management Reform Project) Juplywjhl wwjdwbwaghpp unnpwagpytip £ 1997p. Gnjtdptph 20-hG, hwiw-
dw)lb npp caytpwygnipintlp 33 Juwnwywnpnipjwlp nmpwiwnpbp £ 11.1 0.0 3Ok (17.2 4G nnpwp) Yppne-
pjwl hwiwlwpgh L jwnwwpdwb pwpbthnfuncdGbph 6pwaph $hlwbuwynpdwb Guwnwyny: Spwaghpp
Gwfuwwnbunid Ep' 1) wowlgb Yppwwlb hwunwnnepyjwb wjGwhup Yurnigywéph (Yaaunpnbwywh, nbinw-
JhG L nupnglbiph dwywpnwybpny) untnddwlp, npp Yowwuwnh hpoGwywb Yppwlywl hwdwywnpgh wp-
nncbwybn Yuwnwywndwlp, 2) wewlygh| nwpngltph wnwownhdnipjwll nuinnywé pwpbithnfunidGbph
fupw@tny nwpngh Ynnihg wnwewpyywdé bwfuwdtnbnipyntbbbpp L pwpbiwybiny nwuwagpptiph L nwuw-

" Unph ybpontd (t 169) GEpluywgywds EG Iwdwpfuuphuypl pwllp «Spwepbph wpnyniGphy, <yuynilnippuly b «pGuinpunnt-
ghnlwy quinquigdwl wqnbignipywly qlUwhuinwlwlGbnh vwlnnwlylGbpnp: Unpnipp™ Armenia — Country Assistance Evaluation/ World
Bank, OED, June 15, 2004, tp 11:
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Jwlniwb wy Gnipbiph dwwnwlwpwnpnudp, 3) fupwGbp nwpngGtph hhdGdwb L Yuwrwwpdwb gnpénid
hwiow)lpltph nu §GnnGEph dwubwygnipjnilp L pwpbiwytb] hwGpwyppwlywb hwdwlwpgnd pwnbhn-
funtdGtph qGwhwwnidwb hGwpwynpnip)ntGGbpp:

Opwgpny Owjuwwnbujwé Owwwnwylbpt ppwlywliwgyb) G0 L Iwdwfuwphwihl pwbyh thnpdw-
gtinbtph Ynndhg wpnynibpbbpp gGwhwwnnyby GO «fuhun pwdwpwpy:

Onwahnb hpwywbwgpti t 33 Yppnipjwb L ghninepywl Gufuwpwpnip)nilnp:

8. Qnpéwpwp Showywyp® 2 6pwghn

LhnlGuwplynipnGGGph qunquigdwl Juinlf (Enterprise Development Credif) wwjdwlwaghpp unnpw-
qnyty £ 1996p. nGlywntdptph 24-hG, hwdwdw)b nph’ CGYGPWYgNLpnLGp 33 Yuwnwywnpnipjwbp tnpwdwnpbi
£ 11.6 00 3®P (18.0 910 nnpwn) dwulwynp dGnGwpynipyntGbtpnid L pwbybpnd hGwbuwlywb Gepnpnd-
GGp hpwywlwgbtnt, wpunmwhwGdwb Ynndlnpnonid niGbgnn hwdwwnbin dGrGwnynipyntGGbp unbindbn,
aGnOwpynipyntGbtph Yuwnwywpdwb pwpbuddwbb wowygbine L pwllwihb nu Yuwwhwwih 2ntyuwgh hwu-
twwnnpyntGGtipp qupquigltint dhengny hwjwywb dwulwynp dtnbGwnynipntbGGbnb ne pwGytipp wopw-
wlnbnt Gwwwnwyny:

SwiwfuwphwihG pwbyh thnpédwqbinGtph Ywpshpny 6pwaghpl wpnynibwytbun sh Gnbp Gwwwnwy-
GGph0 hwubbint nGuwybunhg: Wu dpwagph wpnynilGpp thnpdwqbinGbph Ynnihg qGwhwwnyb) £ «swihwynn
wlpwywpwny», pwbh np §pwagph dwulwyhg 12 pwbytphg 5-n, npwbu pniy| pwGybp, (nLdwpyty GO

Onwaghnl hpwywbwgpt £33 $hGwbulbiph L EynGndpYwyh Gwjuwpwpnipjncln:

GpGwnlynipin GG6ph pGhmpwinnph Spwanph (Enterprise Incubator-LIL) JwnlywjhG ww)dwGwaghpp
uinnpwagnyby £ 2001p. nGywntiptiph 28-ha, hwdwdéw)b npp' Caytpwygnepyntlp 33 Yuwrwywpnipjwlp npw-
dunpnd £ 3.9 010 30k (6.1 00 nnwn): Uu épwapny Owhuwwnbuynid £ hwnpwhwpb] wfuwwnnidh one-
Yuwjh, yppwlywlb hwdwlwpgh L gnpdwpwnp dshowywjph hGuinhwnnighnGwy fulnhpbtipp, npnlp fuwbqunntd
GO0 Swjwunwbnud dwpnyuihlt wwhwwih owywnhdw] hpwgiwlp, dwulwynpwwbu nbnbGywundulywb
nbfulnnghwltiph hwwnjwdéh qupqugiwlp: ®©npd £ wpdnid dwybp dwubwynp-wbnwywb wibwhuh
Gnpwintdwywb dGfuwGhqiGtp, npnGp phqltuph qupqugiwl dwnwjnipyntbbbp Ydwwnnigblb Gnpwuwnbind
abnOwpynipynibbbppl L Ywwwhnybl niuwlnnlbph b nwuwfunuGtph 2wpniGwywywb YppnipjntGh no
Jbpwwwwnpwuwnnidp: Opwaghpl nibGh dnGhuinnphgh GOpwyw bpbp wnpwGdlGwhwwnly Guwwmwybbp' 1)
gnijg nuw, pb hGswbu Yunbih £ wlpwpbOwwuwn gnpéwpwp dhowywjpnid unbindt pGutkpneg)nlGtn, 2)
ownwnbpypw ninnwyp Gepnpnudlbp Gepgpwybp nbnGywnmywywb nGfubGninghwlbphb wnrbGsynn ngnpunlb-
npny, 3) wwwhnybip nbnblwunywlwl inbfulninghwlbph dwulwagbwnbtph, Gppnpn Ynepup neuwlnnGtnh,
hGswbiu OGwb dGnbwpynipjwl dGGGeLnGEPH nL w2 uwnwyhglbph hdnnegnlGGEph 2wpnibwlywywb Yunw-
nblwagnpédwdh dGfuwbhquGtin:

Opwqhpb hpwlwOwgbnid £ 33 $hGwlubtiph L EynGndhywyh Gwfuwpwnpnipjnclp:

9. MEunwywl hwwnywéh Yuwrwywnpned™ 9 épwghn

dbnwlwlelnnwlwl Jwnplh (Rehabilitation Credif) wywjdiwlwghpp unnpwanpybp £ 1995p. thtinp-
Jwnph 28-hb, hwiwdw)l npp’ Caybpwygnipinilp 33 $hbwbubbph Gwhuwpwpnipjwlp wpwdwnpb £ 41.5
410 30bh (2nLpp 64.4 410 nnpwp) nbnbunipjwb Yybipwywbqbdwh Guwunwyny: Opwaghpp Gwfuwwnbuntd Ep
ubthwywlw0Gnphiwb, wquunwlwlwgdwb L optlunpwywb pwpGhnfunidGbph dhongny fupwb Gpypnid
dapgniOwy 2nijwbbph qupqugnidp, pwpbjwybp dGrGwpynepniGbbiph L pwOytph $howlbuwywl Yupqw-
wwhnigjntlp L fuhuin YuphpwynpGbiph unghwjwlwb wwounwwbjwénipjwl hwiownp wlihpwdtin hwiw-
Ywpabipp:

Opnwgnny Gwfuwwnbiujwd shongwnnidlbpl ppwlywlwgyb) Ga:

Opwqahpl hpwywGwgpbl £33 $hlwbubtpp L EynGndhywh Gufuwpwnpnig)niGp:

bwrengdwdpwihl pwpbihnfumoGanh Juply I-h (SAC ) ww)dwGwaghpp unnpwgnybip £ 1996p. thbuinp-
Juph 29-hG, hwdwdw)l nph’ Caytpwygnipynilp 33 uwrwywnpnipjwlp inpwdwnpty £ 40.4 4106 3OP (PnLpo
62.7 0.0 nnpwn): dwpluwyhb 6pwagnph Gwwwnwyp hwdpGybnwd £ 1995p. thbnpdwnph 28-h ywjdwbwaqpny 33
nGwnbunipjwb  Ybpwlwbqbiwlb hwdwp wnpwiwnpdwé Jupluwiht Spwgph  OGwwwnwyGbphl, wlb £
wowygnipynth inlunbunipjwlb Yuyntbwgdwlp, npw hGunwqw qupgugiwlp L dtnGwpynepjniGbtiph $h-
Owluwlwl Yuwpqwwwhnipjwl pwpdpwgdwbp, hGswbu OGwb pGwysnipjwb Yahuwdwwpnwyh pwnbjwy-
Owl wwydwbbbpph0 Gwywwnwywninnywé Ywnwywpnipjwl pwpbthnfuntdbGbph dpwaph:

Opwagpny Gwfuwwnbujwé dhongwnnidlGbnb hpwywbwgyt G:

Opwahnb hpwlwbwgntb £ 33 $hGwbubEpp L EynGnihywh Gufuwpwpnegynilp:
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YwrenLgdwdpuyhl pwnbhnfunidabnh inbGfulhywlwl oqlnipywl YJwnly I-h (SATAC ) ywyiwlwahpp
unnpwanyb] £ 1996p. thtinpgwph 2-hG, hwdwdéw)l npp” COybGpwygnipjnilp 33 uwrwywpnepjwlp wnpw-
dwnnt £ 2.6 010 3®b (nLpe 4.0 010 nnwp)” Ywrenigwépwihl pwnbthnfunidGbph hpwywlwgdwb hwdwn
wlhpwdtizn nbubGhywlwb ogqlnipjntbp $hlwbuwynpbint hwdwp: Opwapny Gwiuwwnbuynid tp nbGubh-
Juywl dwulwygnipjwip odwlnuwyt ubthwlywlwbnphdwb gnpéplpwghl, dwulwynp hwnywéh quip-
qwglwlp, whunwlwb dwnwynipjntGGbph pwpbithnfuntdGbphG ne nbunipuGtph hwwpwagpiwn:

Opwagpny Gwfuwwnbudwé dhongwnniilGtnb hpwywbwgyb Ga:

Opwahnl hpwlwbwgnby £ 33 $hlwbubEpp L EYnGndhlwyh Guiuwpwpnegynilp:

bwrenigdwdpuwyhl pwpbithnfuntoltnh Jwply 11-h (SAC /1) wwjowGwaghpp unnpwapdtbi £ 1997p. ognu-
nnuh 26-h0, hwdwdw)lb nph’ CaytGpwygnipintlp 33 JwrwydwpnipjwlOp wnpwdwnnb) £ 43.1 .0 3O (66.9
416G nnwn)” dwypnunbGunbuwyuwb Yuynibnigjwl wwwhnydwbp nt dwubwynp hwindwéh hinwqw qupgug-
Gwlp ninnywéd Ywnwywpnipjwl dpwapbpht wowygbint Gywwwyny: Opwapny Gwfuwwnbuynd tp™ 1)
pwpbwytbp $hlwlbuwyuwb yupquwwhnipniGp dwulwynp b whunwywb hwindwébbpned, 2) wpwaquglhp
Gwulwynp hwndwéh qupqugnedp, 3) wipwwlnt] unghwjwlywl wwywhnywénipjwlb gwlgp L wuww-
hnyti| vwppwywl wennowwwhwywb L Yppwlwb dwrwynipjniGbtph dwunnignudp: Shlwluwywb Ywp-
qwuwwhnipjwl pwpbjwyowb shongwnnidGtipp dwulwynp L wbnwlwl hwnwébbpnid wbwnp b hpwlw-
Gwgythl 3 ninnnipynibGbbpny w) hwpytph hwywpwagpdwb wybiwgnid L hwplyuwjht wwwepbtph Ypdw-
wnnd, p) tGGpgbunpy hwwndwéh pwpbithnfuntdbbpt wwwhnynn optlunpwlwl nwwh unbnénd L wyn
hwindwéh dtnGwpynipjntlGbbph $howluwywb yhdwyh pwnbiwyned, q) nenqiwl L dwpnip oph wbfuw-
thwl dwnwlwpwnpiwl wwwhnynid: Opwahpp GEpwenid tp Gwb wGnwlwb YEhuwpnwwiht hwiw-
Ywpgh pwpbithnfudwb ne dwubwynp YGGuwpnawwihb Ywrenygbtiph dLwynpdwb dhongwnniiGhip:

Opwagpny Gwfuwwnbujwdé dhongwnnidbbpb hpwlywlwgyb) Ga:

Opwqahpl hpwywbwgpbl £33 $hlwbubbph L EynGndhywh Gufuwpwnpnig)niGp:

Guwnnigdwdpuyhl pwpbithnfuntdabph wnbGfuGhywlwl oglmpiwl Juwnly l1-h (SATAC [1l) wwjdw-
Gwghpp uinnpwapyb| £ 1997p. ognuwnnuh 26-h0, hwdwdwjl npp’ Caybpwygnipnilp 33 Yurwldwnpnipjwlp
inpwiwnpby £ 3.6 4106 3Ok (5.6 4106 nnpwp)” SAC Il Juplywjhlb 6pwapny wowlygynn Yuwrnigywédpwjhl pw-
npGthnfuntdGbph wnbuGhyuwywb odwlnuynipjwl Gywwnwyny: Opwapny Gwiuwwnbuynid tp' 1) whunwywh
hwpywjhb nbusnipywl L dwpuwihb Jupsnipjwb Yndwniintipwgdwl gnpdplpwgh wywnuwn, 2) EGhpgbkiinpy
hwuindwoéh pwpbthnfunwdbbp, wyl £ toEpgbunpywih Gufuwpwpnepjw nbph nu gnpéwnenypbtph ybpwOw-
Jnd L EGBpghwyh wpnwnpnipjwb b pwpfudwb dGrGwnpynepyntbbGbph ubthwwbwGnphdw6b wpwagqwgntd,
3) hwlpwjhl nbntywwnynipjwl L nwwnwlwb ngnpunp pwpbthnfunudGbn, wyl £ wpnh nGnbuwywl pwpt-
thnfunctdGephG ninnywé hwbpwjhb nbntlwwnynipjwb nwqdwywpnepjwb qupqugned b nuwnwywb ninpwnh
pwpbithnfuntdGbph Gwhuwwwnpuwundw(a wowygney, 4) uwhunwy 2niywbbph qupgugned, wyb £ juwhp-
wnw| 2ntjulbph qupqugiwl nwqiwywpnipjwl tpwynd: Opwagpph fulnphpbbphg tp Gl ubthwlw-
Gwhnphdwl gnpéplpwgh, $hGwbuwlwb hwindwdéh, unghwwlywl wwywhnynipjwl, wrnnowwwhnipjwl
L yppnipjwl ninpinGtiph inGuGhywywb odwlnwynipyniOp:

Onwagnny Gwfuwwnbujwé dhongwnnidlGtnb hpwywbwgyb Ga:

Opwgaghnb hpwywbwgpt £33 $hGwbulbiph L EynGndhYwyh Gwjuwpwpnipjncbn:

bwenigdwdpuwyhl pwpbhnfuntdbnh Juwnly H-h (SAC /) ywydwbwaghpp unnpwapdb £ 1998p.
nGywnbdiptph 22-hh, hwiwdwjl nph’ Caytpwygnepynilp 33 Yuwrwywnpnipjwlp tnpwdwnnpb) £ 46.2 4.0 30k
(2ntpe 71.7 010 nnpwp): Opwaph Gwwunwyhb Ep odwlnuyb] dwypnunbunbuwlywb Yuwyntbnipjwl wdpw-
Wlndwlp L Ywnwywpnipjwl dwulwynp hwndwdédh dhelGwdwdytin qupqugiwl dpwqnpbphG: Opwaqph
fulnhpGGphg thG" 1) dwulwdnp L whnwlywb hwndwésbbipnd Phlwluwlwb Ywpguwwhnipjwl wipw-
wanntd, 2) dwulwynp hwindwéh qupqugiwl wpwaquwgntd, 3) pwnpbthnfuniiGtiph unghwwywb Yuynlne-
pjwl wwwhnynty:

Opwgagpny Gwfuwwnbujwdé shongwnndbbnpb hpwlywlbwgyb) Ga:

Opwahpl hpwywbwgpt| £33 $plwbultph L EynGndhywyh Gufuwpwpnig)nilp:

bwenigduwdpuwyhl pwpbhnfunidGbph Jwply IV-h (SAC V) wwjowlwaghpp uinnpwagnyt) £ 2001p.
dwjhuh 22-hG, hwiowdw)l npp’ CGYEpwYgnLpnLlp 33 Yuwrwywpnipjwlp npwiwnpb) £ 38.4 60 3Ok (59.6
aLh0 nnpwp): Opwgaghpp L Gwwwnwybbpnd, W npwiwnpiwb ywjdwbbtpnd hwdwwwwnwufuwbnid £ LGYG-
pwygnipjwlb Ynnihg Gwiuyhbnid npwdwnpwsé SAC |, I, T JupywyhG 6pwagptphb: Uu épwghpp twp-
ptnpyncd £ Guiuyhb Ywrenigwédpwihl pwpbithnfunidGbph Jupywihb épwaptiphg dhwyb Gpwlny, np Gwfuw-
nbujwé £ wowygbint hGswbu phqbtu-chowdw)ph, junrwjwnpdwb b winwlwb hwndwéh wnwynipynti-
GGph fungplnnunGtiph yGpwgiwp, wyjbwbu £ unghwjwywb hwindwéh pwpbthnfunidGbiph wpniGwydwp:

Opwgagpny Gwfuwwnbujwdé shongwnndbbpb hpwlywbwgyb) Ga:

Opwqahpl hpwywbwgpb| £33 $hlwbulbtipp L EynGndhywh Gufuwpwnpnig)nilp:
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Gwenigdwdépuwyhl pupbihnfunidlGph quply V-h (SAC V) wwjiwlwaghpp unnpwanytip £ 2003p.
dwpwnh 14-h0, hwiwdw)b nph CGYGpwYygnipynilp 33-hG wnpwdwnpbp £ 30.2 GG 3Ok (46.9 416G nnwp)
33-nd Unpwwnnipjwb Ypdwindwb nwgiwydwnnipjwb thwunwpenpny (PRSP) uwhdwOjwé Ywrnigwoépw-
JhG pwpbthnfunidGEpb ppwywlwgbbine hwdowp: Uu dpwgph Gwwwmwyb tp' wowlyghp Ywnwywpnipjwl
owlptipht 1) dwulwynp hwndwséh qupqugiwl L whinwlwb dbnlGwpynipntbGGbph pwpbthnfuncdGhpp
wpwaqwgiw, 2) whinwywb hwnjwdéh pwpbtithnfunidlGtiph fupwbow, 3) unghwiwlwl npnpunh (Ghpwnjw
Yppnipjwl, wrnnowwwhnipjwl, unghwjwlwl wwwhnynipjwld L YGGuwpnowlwihl hwdwywpgbiph)
pwpbithnfuntdbtiph funpwgdwb gnpénLd:

Opwanny Gwhuwwnbtujwé shongwnnilbpb hpwlywlwgyb| Ga:

Opwahpl hpwywGwgpbl £33 $hlwbubbpp L EynGndhlwh GufuwpwnnigniGp:

Tunwpnwywlwl pwpbishnfuntdabnh pwaenhp (Judicial Reform Project) Junywjhl wwjdwOwaghpp
unnpwanyb £ 2000p. ntywnboptph 14-h0, hwowdwl npp’ CGYLGpwygnipyntlp 33-ha npwdwnpnwd £ 8.6
4L 30h (13.3 60 nnwn): Opwagph Guwwmwyb £ wowlygh] Iwjwunwbnid ywrwywpiwh, optlpltph Yh-
pwnydwb L GepnpnidwihG dhowdwyph hwdwp fuhuin wbhpwdtin wiywfu, dwwnstih L wpnynibwybn nw-
nwhpwywywb hwiwywpgh qupqugdwlp:

Opwahnb hpwywbwglnid £ 33 wpnwpwnwunnipjwl Guhuwpwnpnepyncln:

10. SGntuwlywl punwpwlywbnipjnil’ 1 dpwghp

Owunwnbinlyyw GepppnedGbnh L wpnwhwlowl fupwldwl dpwgnph (Foreign Investment and Export
Facilitation Project -L/IL) JupywjhG wwjdwOwaghpp uinnpwanyt) £t 2002p. wwnhih 25-hG, hwiwdwl nph’
Caytpwygnepyntlp 33 wrwywnpnipjwlp npwdwnpned £ 0.8 010 30 (1.2 4.0 nnwp): Spwaph Gwwwwyb
' nwunudbwuphpt]p Swjwunwbnd GEpnpnudwghlG dhowywyph dwuhl wnwbtbGghw| wpunwhwbnnGbph L
GGpnpnnGGpp Ywpéhpp, dowyt) L hpwywbwgbb| onwnbpypjw GEpnpnudGtph GEpgpwydwl nwgdwywpnt-
pjnil, pwpbjwytb] Iwjwuwnmwlnid GEpnpnudwghb L gnpéwpwp dhowdwjnp, hOswbu Gl dtéwglb| Gpyph
GGpnpnudwyhG gpwysnipintlp L odwlnwyt] wpunwhwOdwbn:

Onwgahnb hpwywlwglned £ 3wjwuwnmwbh qupgugiwb gnpéwlwinipjnilp (ADA):

II. caytpwygnipjwb Gufuwwnbuynn yupywjhG épwaqpbpp’ puin 33 nbwnbuncpjwh §)ninkph

1. GOpwywnnigywép' 3 dnwaghp

JwdwyGpuyhl opwdunwlwnwnowl L opwhbnwgiwl dpwaenh (Municipal Water & Wastewalter
Project) Jupywjht wywjdwGwghpp unnpwanpydbi £ 2004p. dwjhuh 4-hG, hwowdw)l nph' Caytpwygnepynclp
33 ywrwywnpnipjwlp npwdwnpnid £ 15.4 916 30P (23.9 610 nnpwp)’ dwjpwpwnwphg nnipu ppuidwnw-
Juwpwpiwb dwnwjnipyntbGbpph uwwnwpbjwagnpdiwd, npwlg dwhupbph Ypawwmdwb L npwyh pwpbijwydw
Guwunwyny:

Opwahnb hpwywlwgGtint £t 3wjwunwbh nwpwépwihlt unwwpiwb Gwfuwpwpnipjwb opwyhb
nbGuinGuncpjwl whwnmwlywb Yndhuinba:

LPuwnuwpuyhl pbenigiwl dnwanh (Urban Heating Project) Jupywjhl wwjdwGwaghpp unnpwgnybi k
2004p. ubwywnbipbph 15-hG, hwdwdw)l npp’ CGYLEPwYgnLpnLlp 33 uwrwywpnipjwlp npwdwnpnud £ 10.0
4 b 3ok (15.5 410 nnwn): Spwanph Gwwuwnwyb £ wybiwglbp wyb nbwihb nbwnbuncp)niGbtiph phdp, npnGp
ogunyntd G0 (uwwrnid b ydwpned G0) dwwnstih, wOdunwbq L 2ppwlw dhowdwinh wnbuwGyniGhg Yuynih
ptinnigiwl dwnwjnip)nLlGhtiphg:

Opwahpl hpwlwlwglbint £ 33 $hGwbubbpp L EYnGndhywyh Gufuwpwpnig)nilp:

Epluubh ondnen-Ynininne spwgnh (Yeravan Water &Wastewater Project) JuplywjhlG wwjdwGwahpp
unnpwagnyb £ 2004p. wwphth 13-p0, hwiwdwyl nph CGybpwygnepniip 33 Ywrwywpnipjwlp wpw-
Gwnpnid £ 20.0 616 3@k (31.1 010 nnpwp): Opwagph Gwywwnwyb £ Gplwbt wywhnyb) dwwngtih qbny, wo-
Junwlg L 2wpniGwywywb opwiwnwywpwpdwdp dhwdwiwbwy ypdwinbiny 2npwlyw dhowywjnph wnwn-
nnLip:

Onwgahnb hpwlwlwgbbine £ 3wjwunmwbh nwpwépwihl Yuwrwywnpdwb Guwfuwpwpnipjwl Iwdw)l-
pwjhG qwpqugiwl 6pwanph nGlwjwpdwl wGunwywb hpdGwpyp (Municipal Development Project
Management Unit):
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2. nnwluwl ninpin’ 2 6pwighp

YnLnuinbinbuwlwl pwnptishnfunt 0G6nh wowlgowl (nwgnighs Spuwqnh (Agricultural Reform Support
Supplemental Project) JunywjhG wwjdwlwaghpp unnpwagpytip £t 2004p. dwjhuh 4-hG, hwdwdwilG nph
Caybpwygnipinilp 33 Yyuwnwywpnipjwbp inpwdwnpnid £ 1.2 §10 3Ok (1.9 6.0 nnpwn)” 2002p. nbywntdptph
gnunwhwnnipjntGbtiphg nintdwé thnpp™ 2nipe 370 hw fuwnnnh nGyhGep L 1130 hw wwnnwunt wyghltip
nLGtignn nbwnbuncpyntGGGphb ShGwluwynpbiint L gyninuinbunbuncpjwlp wowlhgnn dwnwjnipyntGGGpp Yw-
nwnbijwagnpétipnt Guwwnwyny:

Onwahnb hpwywbwgbtint £ 33 gjninunbunbiunipjwl Gwjuwpwpnigncbn:

TMunnywnbbph waywnwlompruwl spuwanh 11-h (Irmigation Dam Safety Project If) JunywjhG wwjdwGw-
ghpp unnpwapybip £ 2004p. hniGhuh 10-hG, hwiwdw)b nph CGYGpwygnipyntbp 33 Ywrwywpnipjwlbn
unpwdwnpnid £ 4.7 §106 3Oh (7.3 6.0 nnpwn): Opwagph Gwwuwnwyh £ pwpdpwgll] yapwywbqbdwb Ywphp
ntGtignn 47 wwwnywnbbph, wyn pynd Gplwbjwb (8h wwwnywph wOyunwbgnipinilp, unbinét] npwlg
wadunwGgnipjwl dnGhwnnphGgh wprynibwybn hwdwlwnpg L wwwhngt] npwbg qnpénclGtnipinilGb no
wwhwwlndp:

Opwqhplt hpwywbwgbtnt £t Iwjwunwbh nwpwépwihl urwywndwb Guwhuwpwpnipjwl opwjhG
nbwnbuntpjwl ybwnwlwb Yndhnkbh (State Committee for Water Management):

3. Unghwjwywl wwwhnynipynil 1 6pwghp

Jwywunwih unghwywlwl wupwhnynipywl L nblwwpdwl Spuwgnpfh (Armenia Social Protection and
Administration Project) Jupywjhlt wwydwGwaghpp unnpwagpyby £ 2004p. hniGhuh 10-hG, hwiowdw)l npp’
CayGpwygnep)nilp 33 Ywrwdwpnipjwbp mpwdwnpned £ 3.6 010 3O (5.6 316 nnpwn): Opwaph Guywwnwyh
£ 0qlbL qpunywénipjwl, YGGuwpnwlwihb L unghwiwlywb wowlygnipjwlb whwmwlwb gnpdwlwinipyncb-
GGph0° pwpGwybne pGwysnipjwlp dwnnigynn SwnwynipyntGGbph npwyp:

Opwqhpb hpwywOwgGbnt £ 33 wpfuwwnmwbph L unghwwywb hwpgtph Gwiuwpwpnepynibn:

4. Unnnowuwwhnipyntl’ 1 dpwghp

Juwywunnwlh  wennowwwhmpywli  hwiwlwngh  wpnpwlwlwgowl  Spwgnh  (Armenia  Health
Systems Modernization Project) JunywjhG wwjowGwaghpp uinnpwapytip £ 2004p. hniGhuh 10-hG, hwiw-
Awyb nph' cOYyLpwygnipynilp 33 Ywrwydwpnipjwlp npwiwnpned £ 13.0 610 3O (pnipe 20.2 610 nnjwn):
Uju pwahpp wnrwohl thne 0 £ 3widwfuwnphwihb pwGyh Ynnihg Gwfuwwnbuynn Gpyne thnipwlbng L 7 mwph
nbinnnipjwdp 6pwagph, nph Gwwwnwyb £ wowygt; wennawwwhnipjwb hwnygwdénid Ywrnigwépwihl pw-
npGthnfuntdGGphG, wyb £ pGwysnipjwlp, hwnyuwwbu wiwwwhny fudphl wpyniGwybun b Yuynid wnnnow-
wwhwlywh dwnwynipjntGGEph dwwnnigdwnp:

Onwahnb hpwywbwgGtnt £ 33 wennowwwhnipjwl Gufuwpwpnep)nilp:

5. UppnLpyntl 1 Spwghp

Unprpywl npwlp L hwowwwnwofuwlnipywl dnwanph (Education Quality and Relevance Project)
Junpywihl wwjdwbwaghpp unnpwagnyby £t 2004p. hnGdwnph 20-hG, hwiwdw)b nph COGYGpwygnipynilp 33
Ywrwywpnipjwlp wnpwdwnpnid £ 13.2 46 3Ok (pnipg 20.5 410 nnpwn): Spwaghpp Yoqlh Ywnwywpnt-
pjwlp pwpbjwybint hwuywld nwpngwywld hwiwlwpgh npwyl nt pwpdpwglbiine npw Gowlwyne-
pjnitlp: Iwdwfuwphwiht pwOyp Gufuwwnbunid £ 3wjwunwbnid ppwywbwglbp Yppnipjwlb hwdwlwngh
pwpbiiwyntdlbiph wowygdwl tptip thniihg pwnyugwsé dpwaghp, npp Yunbh10 wwph: Wu dpwaghpp wyn
funynp GwhuwadbnGnipjwl wnwehl thny G k:

Onwgahnb hpwywbwgbtint £ 33 Yppnepjwl L ghinnipjwl Guiuwpwnpnepynilp:

6. MEunwlywa hwwnyjwéh Yunwywpnud' 1 Spwghp

Manwlwl Juwepwywupdwl hwdwlwnpgh wpnpwlwlwgowl 6mwaenph (Public Sectfor Modernization
Project) Jupywjht wywjdwGwghpp unnpwapytbip £ 2004p. Gwjhuh 4-hG, hwowdw)l npph Caytpwygnepynclp
33-h0 npwdwnpnd £ 6.8 916 3®h (10.6 410 nnpwp): Opwaph Gwwwnwyb b wowlygh) 33 Yuwnwdwpnipjw
ynnuihg whwnmwlwb hwndwdsh pwptthnfunidGbph Gpypnpn thngh ppwwbwgdwln, wyG b ybnwywb hwu-
nwwnnipintbbtph yunwywniwb hwdwywpgh nudtinugiwlp W yGGunpnGwywa, W wnbnuywb dwlywpnwy-
Gtpny dwwnnigynn SwnwynigjntGbbph npwyp pwpbiwygdwan:

Opwahpp hpwlwbwglbne £ 33 $hlwbubbph L EYnGnipYwgh Gwjuwpwpnipynilp:
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7. Unpwunnipjwl Yp@wwinnid' 1 6pwghp

Unpwwnnipiwl Ypowndwl wowlgvwl Jwnlh (Poverty Reduction Support Credit-PRSC) ujwjdwlw-
ghpp unnpwapyt £ 2004p. Gnjtdpbph 18-hG, hwiwdw)b nph’ CayGpwygnepyntbp 33 Ywrwywpnipjwlp
wnpwdwnpnid £ 13.7 a0 30k (21.276) 610G nnpwp: Opwahpb wowlygned £ Unpwwnnipjwb Ypdwindwb nwg-
dwywpnipjwl thwuwnwpenenid (PRSP) Gdwé pwnwpwlwOnipyniGlGbph L hGuinpunnighnGw) pwpbithn-
funcoGEpp hpwywlwgiwbn: Wu Jupyp inpwdwnpynid £ gwén Glwdwnny, pwjg pwpbthnfuntdbph plwqu-
Jwnnid [ntpe hwonnnep)ntGGtp ncGbgnn wyb GpynpGGppG, npnbp Iwdwfuwphwihb pwlGyh odwlnwynipjwl
Ywphpp qgnud G0 hwnuwwbu wnpwwnnipjwl Ypdwwndwb hwpgned: dwpluyhl épwgph hpwywbwgnidG
nintygynid £ Gpyne funcdp JGppnednipynGbbpng. 1) Gpyph unghwjwywb hwiwlwpgh L Juwpywynpynn
wnwOgpwjhl ninpwnGtiph L{bnwpbmw[”, 2) wewnnpjwlb ShGwbubbph Yurwwpdwl, hwybngthnepjwb
L pwithwhghynipjwl Ybpwpbpjwp ybpnednigyncGbbpny: 3wjwunwlnd wju épwgph Gwwwnwyabn 66 1)
dwypnunbGunbuwywb Yuwyninepjwb hGnmwagqw wipwwlnnid L jwrwywpdwl nudtnuigniy, 2) dpguygnipjwb
wwwhnyntd L dwulwynp ubithwlwbnipjwb hpwynilpbtnh wwwnwwbnep)nil, 3) unghwjwywb wwwhn-
ynrpjwl L 2ppwlyw dhowdwyph wwwnwwbnipjwl ninpuinbbph pwpbjwyncd, 4) gyninuiub npnpunh L Gopw-
Ywnniyglbph hGunwqw qupqugnLy:

Opwahnl hpwlwbwglbnt £ 33 $hlwbubbph L EYnGndpYuwgh Gufuwpwnnignilp:

Uhowqquwjhl $hGwbuwywb Ynpwnpwghw /IFC/

Uhowqaquwjhl $hlwluwywb Yynpwnpwghwl (wjunthtinl Unpwnpwghw) hhoGwnpyt) £ 1956 pyw-
YwGhG: Unpwnpwghwjh Juquh d6e dinlnid £ 177 Gpyhp:

Unpwynpwghwih OGuywwmwyb £ fupwbb dwubwynp hwwndwéh qnpéniltnipyntbp quipquignn Gpyp-
aGpnud: dnmynpwghw pp gnpdncGbnpywdp (pwglned b J2UP gnpdncGlinipinilp, htiinlywy Gpbp nnnni-
pnLatbnny

o Jwulwinn hwwnywdéh dnwapbph phlGwlbuwynpnid’ wewlg Jwewywpmpiwl Gnwpfuhplbnh L

dbnbwplnpini0G6phH pwdGEinpnwlwl hwupinw GG6nncd G6pnpnd0Gph Apwlwlwgntd,

o odwlnwlnipintlG quinqugnn Gphynbbnh dGrGwnplynipyntGGGnHG" dhowqquuhl phGwluwlwl sni-

Luwlbphg phlwluwdnpnd uinwlwynt hwpgnid,

o funphpnunnynipywl b inbGfulplwlwl odwlnwlynipywl inpwdwnpned derbwplnipintGaGppa L Luw-

pwiwnpnipnlGGapha:

Unpwnpwghwl hpdGwywbnd $hlGwluwdnpnid £ dhohl swihh, pwjg pwpdp Gwdwnwptipnipinil
nLGbgnn dGnGwnpynipjntGOtphG, pwbh np Unpwnpwghwih thnfuwnenipintGGbiph ninynuwnpnypp 2nLyuwyw-
Yl £ (s0wjwd thnfuwnnipjntGObpp wpwdwnpyned GG dpOsl 15 wnwph dwaybnny, wyn pynid dhGsl 4
tnwph wpnnOyw dwdiybnny): Ipdbwnpdiwb opdwbhg Unpwnpwghwl wlnwd-GpynpGepha hp ubthwlywb
dhongltinhg wpwdwnpby t wybih pwb 44 dipn nniwnp wpdnnnegjwdp Junytn, huy upGnhlwgqwé Juwp-
Ytph Swdwip Ywqub £ 23.5 dipn nnpwp: 2004p. $hbwbuwlywh tnwpnid 65 wlnwi-GpypGGpncd Unpwnpw-
ghwl $hbwbuwynpbi £ 217 Spwanbip 4.8 dipn nnpwp pGnhwbnip wpdnnnipjwip:

Unpwnpwghwjh hwjnwpwpdwé JubnGwnpulywb Yuwhwmwip punyugwé t 2,450,000 pwdbtinnd-
uhg jntpwpwbsjnipp 1,000 nnpwp wGjwOwywh wpdtipny: 2004p. hniGhuh 30-h npnipjwip pwdwlnpnw-
anywé tn 2,361,499 pwdhbinniu™:

Fuywutnwln UnpwnpwghwihG wlnwdwygnd b 1995 pqwywlh wwphih 18-hg: 3wjwunwlh pwd-
GGdwup Unpwnpwghwjh Yuwwhwnwnid Yugqinwd £ 992 pwdbbunniu’ 992,000 UUL nnipwp pGnhwbnip wndn-
nnipjwip: Iwjwunwbh pytltph phyp 1,242 dw)h k, npp plGnhwbnip pytGtph pyh 0.05-0 £'e:

LbpYyuwyndu Unpwnpwghwl Swjwunwbnid hpwywbwglnid | Gpbp 6pwaghp 2nepe 9.2 GG nnjwn
pGnhw0nLp wpdnnnipjwip:

«UnvGGhwy himpwlnguyhl hwdwypin - 2000p. hntGhuhlG Unpwynpwghw 3.6 Bh hnb nnpwp GEpnpnud
E hpwywlwgnt] «UpdGGhw» hynipwlngwihl hwdwhph pwdbbnhpwywl juwhwnwind: Opwagph OGwyw-
nwyh tn’ uthyneepwhuwy GepnpnnGiph L «Uwphnun-hGuinbpGeypGp» dhowgquihb Ynpwynpwghwih hwdwgnp-
Swygnipjwdp ybpwbnpngbp L wpnhwywlwglt) hynipwbngwyhl hwiwihpp b wyl nupdbbp Iwjwunwbnid

" dwinlwidnpynn wewlgpuyhl npnnbbnl wadhowlwlnpbl welsdnid G0 pGuwlsnipywl unghwywlhwl fulinhnbbnh hbwn, ophlwly
wennowwwhnipinn:

Sty IFC 2004 Annual Report/ International Finance Corporation, 2004, tp 33:

" Sk G G inbinnid:
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«hhlg wuwn» niibgnn wpwehlG hwdwihpp: 2003p. ognunnuhlG Unpwnpwghwl wybiwgpb) £ hwdwihph
Ywuwhwwip GGpnGGny Lu 1.3 3106 nnpwp:

«UQPU-1hghlgy [hghlouyhl qwpluyhl Gwqowlbpwnipinia (UNC) — 2003p. wwphhlG Unpwynpw-
ghw( Iwygyninthnfupwbyh, dpwbupwih Credit Agricole fudph |hghlGquwjhG uqiwybpwnipjwl' 3nipwpkih
(Ucabail) L LhpwOwOwb (hghGquwihh pOYytpnipjwl hwdwgnpdwygnipjwip hhdlbp £ hwjwunmwGwh
wnwohl [hghGquwjhl «UQRU- hghlGg» pOyLpnipynibp: Unpwnpwghw Gepnpb £ 270 hwg. nnpwp pwdGb-
wmhpwlywb Yuwwhwnw| L mpwiwnpt £ 2.0 6.0 Jupy: coybpnipjwb pwdbbnhpwywb yuwhwnwip 1.0 90
nniwn £ 3nipwpbip pwdbbntptiphg dGLUo E L Credit Agricole Consultants-h hGiun hwdwuwnbn wwwhnynod |
nbGuGhywywb wowygnipynilp: b |pnudl, Credit Agricole-n tnpwdwnpt| £ 1.0 G0 nnpwph Jupy: Lhpwbw-
Gywb |hghbGquyhG pOyGpnepynilp, npp unbindyty £ 1995p-hG, Unpwnpwghwih L 3nipwpbih dwubwygnt-
pjwip, «UGPU- hghlg» pGytipnipjwlb pwdbbwntptiphg oGLG £ L GEpnGnud £ hp ghinbhplbbnlb ne urwywnp-
Gwl thnpép: «UGRU-hghlg» pGutpnipjwbp nbfuGhywywb wowlygnipynib t gnigwpbpnid Gwb UUL uwnw-
JwnnipjntGp USAID-h dhongnd. inpwdwnnyby £ 1.2 610 nnpwph npwdwGnph’ pGyGpnipjwb hhdGwnpdw
Owhubwywh thni hG wowygbnt hwdwn:

JuytlynGndpwl -2004p. hni huhG Unpwnpwghwb IwjtynGndpwbyhb mpwdwnpty £ 2.0 614G nnpwnph
qwpl: Opwaph Gwywwnwy t plnpwyab) 3wtynGndpwbyh Ynndhg thnpp L dhohl dtinGwpynipjniGlbphl no
plGwybih 2hGwpwpnipjwlb hwdwnp npwdwnpynn Jupyuihb dhonglbbph pwqub: Uw Unpwynpwghwjh wnw-
ohl GGpnpnudb Ep Iwywuinwbh pwGlyuwyhl hwdwywnpgned:

2002p. hnLOhuhl Unpwnpwghwjh wnboptGGtph funphnipnp hwywbnipynil £ ndbp «3wjwumwbnld
thnpp L dhohG &tnGwnynipjniGhbph hhiGwnpwih» unbnddwl 6pwagnphl, npp Guwwnwyb tp' uthyninphg
ninnwyh GepnpnudGtn GEpgpwyt] hwywunwbywh thnpp L dhohl dGrGwpynipyntGtin: Uwlw)l wju dpw-
ahpp ntinlu pGpwgp sh unwgt:

LtipYwyntdu Unpunpwghwb $hbwbuwlywb dhongltip bt thGuipnid «Uwubwynp dGrGwnynepyntblipp
gnnéplytipnepywby» (Private Enterprise Partnership) épwaph $hlGwluwydnpdwb hwiwn: Uju épwghpp nw-
pwéwnowlwyihb plnyp ntbh L wywmhynpbl hpwywbwgdned £ UM3I 10 GpypGGpnud: Spwaph Gwwwnwyb £
nbfuGhywywb wowlygnipnh gnigwptint dGnGupynipjnilGbtphl, gnpdwpwnltinh dhnipjntGGEphb L oqlb
h2fuwlnipyntGOGEpp G pwpGwytipne GeipnpnedwghlG showywjnp:

b | pnudb GepnpnudwghG dpwignpbph, YUnpwnpwghw 1999-2002pp. Iwjwuwnwlnd wwwhnyb) £ Gul
funphpnuwundwlywb swnwynipyntblbp” Ynpwnpwinhy Yunwydwnpdwd, GEpnpnudwihb dshowdwyph pwpbiwy-
Uwh L thnpp nL Bhohl &dGnGwpynipjntGbtph quipqugdwl npnpuinGGpned:

bwuwhww| GEpnpnudbbph puqiwynniwbh GpwfuhplBph gnpédwywnipynca /MIGA/

Lwuwhww| GEpnpnudbbph pwgiwynniwbh GpwfuhplGbph gnpdwywinipynilp (wyunthGnl' Gnpéw-
YuwinipyntlG) hpdGwnnpyty £ 1988 pywywOhG: Gnpéwlwinipjwl Yugih dG9 dinlnid £ 164 Gpyhp:

Qnpéwywinipjwl Gwwuwwlyb £t oqlbp qwpqugnn btpynpGtphG GGpgpwybint  wpunwnpnnuywb
Gtpnidh uinbnéiwlp Guuwuwnnn ownwnbipypjw GEpnpnudGtp haswbu dwubwynp GepnpnnGGphg, w)lGwbu b
adtinOtiptgnipjwip gpwnynn wbwnwywl pGytpnipnlGGbphg: @npdwluynippwlG gnpdniblinipiniln Ghpw-
end £,

o Gnupfuhpllinh inpwdwnpnid wd ns webinpuyhl phulinh wwwhndwaenntd,

o whnwd-bpynpbbpntd onwnbplymw GEpnpntoG6ph hwown pwpblwwuwn dhowduwinh vinbnddwai
odwlnwlnn funpnhpnuwinywlwl ne funphpnwlgwlwla swewynipinGGGph duwnmgdwl Spwanbnh
fnwanponid:

UhGs onpu Gnpédwywinipyntlp wlnwd-GpypGepha inpwiwnpt £ 13.5 9pn, wyn pyncd 2004p. Shlwl-

uwlwb nwpned 1.1 3 pn nnpwph Gpwfuhpltp:

Qnpswlwinipjwb hwynwpwpywé JubnlGuwnpuwywl Yuwhwunwip pwnyugwd t 181,342 pwdlbunnd-
uhg, nphg 2004p. hniGhuh 30-h npnipjwip pwdwlnpnwagpywé Ep 168,021 pwdGbwnndu 2nipp 1.82 dipn
nnpwn wnpdnnnepjwip: 3ntpwpwbsinip pwdbbnndu ntbh 10,000 30P wliwlwywb wpdtp, npp hw2dwpy-
yntd £ 1981p. hniGwph 1-hg thGsk 1985 p. hniGhuh 30-p pGLHwd dwiwbwlywhwwnydwdénid UUL nnpwp/30h
dhohG thnfuwpdtipny (1.082 UUL nnjwp) ™’

Swjwuwnwbp Gnpéwlwnipjwlp wlnwdwlygnid £ 1995p. nbywnbdptph 5-hg: 2004p. hniGhuh 30-h
npnipjwip Gnpswlwinipywl uwhwmwind Fuwywunwih pwdlbiwup Yuginid tp 80 pwdGhnndu’ 866,000

7 Stu Annual Financial Statements, June 30, 2004/ World Bank, Multilateral Investment Guarantee Agency, 2004, tp 68
(http.//www.miga.org/screens/pubs/annrep04/pdf/04arfinancials.pdf).
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UUUL nniwp pGnhwlnip wpdnnnipjwdp, nphg ydwnygwé £ 173,000 UUL nnpwp (20%), huy dGwugwd 693,000
UUL nniwpp Swjwuwnwbp wtwnp £ Jdwph Snpswlwinipjwl wwhwbeh nGwpnid: 33-0 Gnpdwlwinipjwlbpn
wnpwdwnpby b 6y hwuwpwy wbnnynu ywpwnwdniphwy (1995p. ubwwnbdptinh 12-hG) 85,560 UUL nnpwp
plnhwnip wpdnnnipjwip: 3wjwuwnmwbh pybltph phdp Snpswlwinipjnilnid Yuqonwd £ 257 dwyl, npp
nGnhwGnip pybkGtph pdh 0.13%-G £

2000p. Qnpswlwinipinilp 3Inctbwuwmwbh wrbinpuwhl pwGyphG npwdwnpb £t 2.7 G0 nnpwph
anuzl'uhp19‘ 33 pwlywjhb hwiwywpgned, dwubwynpuwwbu GEpYuwihu «Ywubwny Gufulihlned” «Emporikiy)
pwlyntd GGpnpned YwwnwpGine hwdwn, npnd Gnpéwlwnipnilp  Gpwfuwydnpned £ 3IncGwunwbh
wnbwnpwihb pwGyhG, np’

e 33-nud hp GGpnpndwghb Spwagnph nwnwptignidhg htwunn Gpw npuwdwjhG hwunypbtipp L GYwdnLn-

GGpp Ythnfuwnyybh wgwn thnfuwpybh wpnwndnyph b YthnfuwGgybl IntbGwunw,

e 33 Jwnwywpnipjwl pwnwpwywlnipjwl fuutnwgdw LunanUanljzo InLOwunwbh wrbinpwjhG

pwalp sh qplyh 33-nLd hp ubthwlwlnipywb hpwyntbphg,

e pwnwpwlwb fuenynipjntGlGbph L wwuwbpwaqdih nbwpnid 3IncGwunwbh welinpuwhl pwGyh

hpwywb wynphybGpp Yuwnwwbybh Jawudbinig Ywd Ynpuwnhg,

e bipb 33-0 fuwfuinh Ohowgaquwjhl gnpdwpph (Wwjdwbwaqph) wwjpowbbbpp, wwyw Snpswlwint-

pjntlp 3IntGwunwbh wnbinpwihb pwGyha Yoqlbh wpphinpwdwihb Ywd hpwjwpwbwlwb npnp-
Gwdp hwult] 33 Ynnihg wwpunwynpnipjw b fuwfundwb Swlwsdwbn:

Swpy GOp hwdwpnd Gp6), np wrwohl Gptp wwphlGbph plpwgpnid Gnpdwlwnipjwlb Ynnihg
wnpdwé Gpwytupplbipp, pwgh Yybpwwwwhnjwagpnep)nilltinhg, hGwpwynp sk shwynndwOhnpbb nwnwnbg-
Gtk Bpwzfuppwihl wwydwbwantiph, GepnpanGbphG Jswpynn pninp Yupgh YnpniunGtiph thnfuhwinnig-
Jwl yswnpbbpp sb0 Ywpnn qbpwquwgb| Gpwfuwynpywé wnwybiwaniyt gnidwpp:

Ltipnpnudwhb ytdtph YupquynpiwG dhowqquyhb YtGunpna (ICSID)

LbpnpnudwyhG ybatph upgquynpdwh dhowggquwihG YaGunpnGp (wjunchbnl YkGunpnG) hhdGwnpyby k
1966p-hG: UtLGunnpnGh Yuquh Aty dinlnud £ 141 Gpyhn:

LUGGupnGh Guwnwyh B Guwuwnb] onmwpbpypyw GepnpnuiGeph fupwGowp” JwewwpnipinGGnh L
ownwnbnymw GapnpnnbGph dhole dwewd (J6atnh pGawnynitdl nt hwpwinbgnidld wwwhnyng Showqgquihl
UGfuwbhgqultph dhongny: Ujn dGfuwlGhquiGtph hhdpnid dhowqquihl GGpnpnudwihl wwydwGwaqnbp G0,
GGpnpnuiltph dwuhl optbpGtn, Gpyynniwbh L pwgdwynniwbh Gepnpnedwihb hwdwéw)Gwaqnbp:

Swjywuwnwbp WEGPNOHG wlnwdwygned £ 1992p. hnywnbidptph 16-hg: 2004p. Gnjtdptiph 20-h npnt-
pjwip 154 btpynpOGp uwmnpwapby GO0 «Ywrwywpnipinblbnh b wy Gpiplnh pwnuwpwghlbnh chol
GbpnpnLdught J6obnh hwpowynpdwly YnGytaghwa, vwlw)l wybt Juybpwgpt 64 141 GpypGtp, npnGp £
GGpYwyntdu hwdwpynid GG UGGupnGh |hphpwy wlnwdlbbp: UM GpypGephg wyn ynGythghwh sh uinnpw-
agpbl Swehyuwnwlp, huy ntnlu s60 Juwybpwgpt Tpnquunnwbn, Unpnnjwb L ﬂnLuwuman21:

3hdbwnpiwb opjwbhg UGGwnpnGp pGGwnytby £ 159, wyn pynid 2004p. hGwluwlwb wnwpnid 30
ytatin:

Jwjwunwbnid 3wdwfuwphwihb pwyh 1993-2004pp.
6pwqnptiph qGwhwwunwlwlp L hElnwqw pwgiwywnpnipjnLlp

SwdiwfuwphwihG pwbyp hp Yynnihg dwyywé dGpnnninghwih hpdwb Jypw pbunpwbpwihb Gnulw-
Ynd qGwhwwnd £ wlnwd-GpynpGGpnd hp Spwantnh wpynilpp, YuyniGnipiniGp b hGuinpinnighnlwy
qunqugowl waqnbgnipnip: CGinpwlpwiht tnwlwyny qGwhwuinyb] £ Gwl Iwjwunnwinid hpwywlwg-
ynn 6pwapbtiphg 14-h wpnynibwybunnipyntbp L hwdbdwngtp UM3-7 Gpypbatph qGwhwwnwlwlGbph hbwn
(nb'u wn. 4): 3wdwdédw)l Iwiwfuwphwjhb pwbyp thnpdwgbinbtiph’ UMN3-7 wdklwgwdp Giwiniin nltgnn

6 Sk G G inbinnid:

" Sku Annual Financial Statements, June 30, 2004/ World Bank, Multilateral Investment Guarantee Agency, 2004, lp 69
ghttp.'//www.m/ga.org/screens/pubs/annrep04/pdf/04arf7hanc/.a/s.pdf).'

ol/wlzwL/LU/mzp/nzﬁ[l Yuwpnn F Ypowanty, vwhdwlGuhwllby wd  JGpwglly  vbhwlwlnpywl  ppwynilpp L wuwpwhngwanywo
GbpnpnedGbnh Ghuandwdp hpwyniGplbnp:
2" St u List of Contracting States and Other Signatories of the Convention/ World Bank, ISCID, 2004.
(http.//www.worldbank.org/icsid/costate/c-states-en. htm).
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GpynGbpph pynid Iwdwfuwphwiht pwlyh wowygnipjwl Spwapbind wnwyb] wpryniGwybn GO Gnb
wjwunwbnLy®;

Unyntuwly 4. Jwduwpfuwunhuyhl pwllp spwenbnh hpwlwlwgiwl @lwhwunidn

Gnpyhpp : QGwhwwynn - UpmyniGpp, % - bpwywlwgpwsé - hGuinhwinitghnGug
énwanbiph phyp : Spwanbiph qunqwgiwl
: - Ywynilnipynilp, % - wqntgnipjnLlp, %
Pufwpuwin Twywlwlwl Qquih
wjwunwi ; 14 86 85 64
Unpptiowl 3 67 50 0
Jdpwunw 14 79 92 57
Npnquunwb 12 83 58 42
Uninnqw 10 70 50 20
SwohYuwnwb 7 71 57 29
NigpElyunwb 67 33 0
UpLbpwh b
YLGunpnGwlw : : : :
Uuhw : 402 79 73 50
Awdwpfuwphuht | ! ! |
pwy i 2,712 i 71 i 57 3 39

UbGnwd-Gpypbtpnd ppwywlwgpwé Spwapbinh wpyneGpp qGwhwnbihu IwdwfuwphwihG pwGyp
oqunwgnpontd £ Jupywbhwjhl nwuwlywpqiwb 6 Yuwwnbgnphwlbp

1. «(hnyhG pwdwpwp» ((wdwagni)b wpryniGp),

2. «pujwipwny»,

3. «swihwynp pwywnpwp»,

4. «swithwynp wlpwywpwny,

5. «wlbpwywpwn»

6. « hnynh0 whpwywpwp» (Juunwagneb wpryniGp):

Swjwuwnwbnid hpwlwbwgynn dSpwagnbph wpnynibpp qGwhwwnyb] b «pwdwpwpy», npp Gowlwyned k,
np SwdwfuwphwihG pwyh 6pwagptph hpwywlwgdwl wpnynibpnid wpdwlwapyb) t wnweplpwg Gw-
fuwbdwé pninp YuwpbnpwaneyG GuuwwnwlwihG nunnnigyncGbbpned:

Onwantph YuyntnpiniGp (hwjwlwlwbnepjnilp, np 6pwghpp hweonnnipynth YniGbGw) qlwhwn-
ynid £ hGinlyw uwbnnuyny

1. «Quun hwjwlwlwhb»,

2. «hwjwlwlwhy,

3. «wlOhwdwlwywh»,

4. «Qwwun wihwywlwlwb» Yuwd Gphb nbntywwnynipjntGp wipwywnpuwp £ «sqGuhwwnynn»:

Swjwuwnwbnid hpwywbwgynn dpwaptipp hwiwnyb) G0 «<hwdwbwywh» Yuyncl, npp gnyg t nwhu
wnwownhintpjwl pGpwgpntd hGwpwynp rhuytph (nGfuGhywywb, $htwbuwyub, nbnbuwywd, unghw-
Lwywa, 2ppwyw showdwjnh, ywrwywnpnipjwb ubthwywbnipjwa, hGuinhnnighnOw] wowlygnipjwl L Bhy-
wqquwjhb wnbnbuwywb gbgnuibGbph Ywd pwnwpwlwh thnthnfunipyntGGbph nhuytiph) GHwwndwdp wyn dpw-
gptiph «hwywlwlwb» synLlnipyntbb ne wwunwwbajwénipniln:

Opwaptiph hGuinhwnnighnGw| qupqugiwl wqntignipjntlGGipp (6pwaph hpwanpédwb wpnynilGpnid
nppwlny L0 UGSwgb| hwdwfunpn Gpyph YwpnnnepyntGbbpp wpnyniGwybun, Yuynitt L wpnwpwgh ogunw-
gnnétint hp dwpnyuwyhl, $hlwbuwlwb L pGwlwb nbunipulbpp) qGwhwwnynid GO

1. «pwndny,

2. «gqqulh»,

3. «hwibuwn» Juu «sGshl»:

Swywunwlnd 3wdwfuwphwihl pwbyh hpwywlwgpwé dpwanbiph hGunhwnnighnlw) wgnbigne-
pjntlp qlGwhwwnyb| b «qquwih», npp gnyg £ wwihu, np dpwgptpp twwbu Gwywuwnbp G0 Iwjwunwbnid
dwpnyuwjhb, $ptwluwyub b pwlwb nGunipubGtph wpwybp wpnniGwybin, wpnwpwgh L Yuynit ogunw-
gnpéiwln: OSpwantph AbGunpuninighnbwy qupqugiwl wanbgnipntGGbpn oGwhwwnbihu nhnwnpynid GG

# Sty Armenia — Country Assistance Evaluation/World Bank, OED, June 15, 2004.
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nOwnbuwywl Yuwnwdwpiwld dwywpnwyp, wbunwlywd hwwndwéh, dwulwynpuwwbu pwnwpwghwlwl
Swnwjnipjwl Ywrnigywépp, Shlwluwlwb hwindwsh hGuinhnnighnlwy fulnhpbtpp, hpwywlywb, Yunp-
qwynpiwl L nwunwlwb hwiwywpgbph gnpéncbbinepywb wpnynitGwybunnepynilp, dnGhwnphGgh L qlw-
hwwnidwb hwiwywpqbph, hGswtu Gwb PhGwbuwyub hwpgbnytihnipjwb dwlwpnwyp b wy G:

Ljwunbklp OGwl, np GwhuyhG U3V Gpypbbpnud wewywnpdwl (governance) pwntishnfuntdabnh Jb-
pwpbpjw Iwdwfuwphwihb pwOyh waglugnpwé hwpgneaGbpp gnyg GG indt, np Iwjwunwbh dwubwynn
hwinqwép gnpéncd £ wikGwpwpbGwwun phaltu- showduypnud®: Uwlw)G Gub Gpdt) b, np wju hwpgnd
Swjwuwnwbp ntinbu ghonid £ UGGuANOGwywh L UpLbGywh Gdpnwwih GpypbtphG, pwbh np Gpypnod nbinlu
Yw0 hhdoGwfulnhpltp funznp dGrGwnpynipnLGhtiph yGpwlwenigdwl, inGunbuwdwnpnn uncpjynGBph dhol
wwjdwbwagnptph Yyhpwpydwb L dwulwynp $hpdwbbpp hwdwp ShGwluwynpiwb hwuwbbhnipjwb wene-
uny: buly whunwlwb hwndwséh hhdlbwhubnhpbbpp Yuwywd GG pjnipnypwnwywb funsplnnunbbph L Yn-
nniwghwjh htin: Wu Gplunyplbpp fungplnnunnid G0 thnpp L dhohl &trGwpynip)niGGliph uinbindnidl nu
qwpnquwgntip, npnp, hGswtu hwjnGh t, Yuplnp nbp G0 fuwnnud gpwnywénipjwl wwwhnydwb L wnpw-
nnLpjwl Ypgdwundwb gnpénLd:

Swiwpfuwphwht pwlyph thnpdwgbnltpp GYwwnned GG Gwl, np 3wjwunwbh nGunbunipniGned
ntnlu pwpép t twpwdwpowlwihl waywynilnipjwb rhuyp, npp wlpwnpbbwwuwn wgnbignipyncl £ nLlG-
Gnud GBpnpnudwghG dhowywyph Ypw: Cwpnibwlywlywl Ywiujwédniginlp dhowgquwjhl wowlygnipjnilhg
Jywyned £ wpinwphl waywynilnipjwl dwuhb: Unpwwnnipjwl pwnép dwhwpnwyp gniquygqwé pjnwekn
uwhdwlOwthwly hGwpwynpnipynibGlGtpnd, Ywpnn b hwGgbglt] hGwnwaguwinid unghwjwlwb 8GynudGGnh:
SOhunbuwywb wsh pwpép wmbdwbpp nddwn Y hGh wywhnydbp Gwlb wywaquwynid, pwbh np wyn wdp pfuncd k
ns uwwhww] hGuntGuphy hwnywébbphg L, pwgh wyn, dlwynpgwé sk wnnne dpngulygwjhl nwown:

3GwnLwpwp, Gwiuwwnbuynid £, np IwdwfuwphwihG fudph YwgdwytpwnipyntGltipnh dhphGdwiytin L
Gpywpwdwiytinn nwgiwdwpnipjnilp Iwjwunwbned YnibGGlw hbnlyw| ninnuénepynibp

e 2uwpqwgiwl dhowqquwihl pbytpwygnipjwb (IDA) wpnnbjwp Jwpwdnpniihg wunhSwbwpwp
wlgnud Yywwnwpyp depwluwbqbiwlb L qupqugiwl dhowqquwjhl pwayh (IBRD) GJwg wpwnn-
Gyw JwpywynpdwGp, pwhh np 3wjwunwbp pGwysnepjwb a6y 2Gsha pwdhl paybnn ILU-ny Gtip-
wyniiu qbpwqulgnid £ Qupqugiwb dhowqquwjhl gnpdwywinipjwl Juplywynpdwb wbhpw-
dtinn uwhdwbwswihp: Uprynilpnd qquithnpbb 4ypdwunygbl Iwdwfuwphwiht pwGyh Jupluw-
ynpdwb dwywilbpp, L thnppwéwyw| dpwanbpp Yninnybl wnpwwnnipjwb Ypdwwndwln, wyb t
unghwiwlwb L qyninwywb npnpuinbbph $hlGwbuwynpiwbp, «Iwqupwdjuyh dwpunwhpwdbph»
Owwuwnwybbph hpwlywlwgiwbp: Uwlw)t Swiwfuwphwihb pwGyh thnpdwagbinGtpp Gynud GG, np
wju wlbgnuip swtwnp £ hGh Yupndy. pbl Iwywunmwbp nGunbuwywb wdh L npny wyp gnigwbhp-
GGph qony hwub| £ wylwnnt hwonnnipyntGGEph, wylniwdbbuw)bhy, nbrbu Yuwiujwénipynil niGh
wpuwph0 $howbuwlwb wowlygnipinilhg, wyuhlpl ntnlu fungbih £ L sniGh whhpwdbwn Jup-
ynLGwynipyncG:

o LywpniOwyyth nrpwnpnipjwl YhGunpnGnd 00w dwulwynp hwindwdédh qupqugdwlp Guwuwnnn
dhowdwjnph wwywhndwb fulnhpGGpp: Iwjwunwbh nbGnbuwlywb wnwopbpwgh YwyniGnepncGh
wwwhnytint L rhuytipp Gwqbiglbint wnbGuwybunhg Yywpbnpdbld wnpwwnnipjwl YpdwnmdwOp
Gwwuwnnn wpfuwwnwnbntph untnénudp L wnbnpuwihtG ywywunipnh Ypdwwndwlp Guwuwnnn
wpnwhwOdwb plnwytnidp: Swdwfuwphwihb pwGyp GwhuwwnGuncd £ hp $hlwbuwydnpnidb nun-
nGL hwwnwuwtiu thnpp L dhohl dGnGwnpynipyntbGEph phqltiu- Showdwjph pwpbiwydwbp, gnpénn
optiGpGtph L Ywpgwynpnudbtiph nwawnh, hGswbu ophGwy, uGwbaynipjwlb gnpéplpwgh Yhpwny-
dwlp, nwuwywb hwiwywpgh wpnyniGwybunnipjwb pwpdpwgdwbhb ninnwé dhengwneniiltiph
hpwlywlwgdwlp L inbGunbunctpjwl pnpnp hwndwdébbpnid dpgwygnipjwl fupwbowdp:

e LowpniOwlyh wowlygnipinilp whnwlwb hwindwdédh pwptithnfunudbtphG, pwbh np nudtin wbiunw-
Ywh hwwndwép wnwbgpwihG £ dwubwynp hwnjwéh qupqugiwb L unghwjwywb Swnwjnt-
pjntbbtph wpnyniGwybwn dwunnegdwl hwdwp wOhpwdtn dshowdwph wwywhnydwb weniiny:
LUwplnpybint G0 hwywyneniwyghnG dhongwnnidbtinp, dwpuwjhb L hwplwiht pwnupwywbne-
pjwl pwnbthnfuntdbbpp L wwnwywb Jupswpwpnipjwl pwpbwynidp:

% Stu Armenia —Country Assistance Evaluation /World Bank, OED, June 15, 2004, Lo 3:
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IUUUChuUuMN3IU3PL PULUP BU
3Uu3UUSULr FULNPUMESNFP3UL
doNuIUNrURENPNFE3NFLLEGNPD”
(2004 p. ntGyunbtUupLtnh 31-h npNLpjwlip)

Mwowdwnluyhl pwnuwpwlwlnipjwl Jwpsnipinl
Uwpquphwn UwdhynGywb

CGnhwGnip wnbnGYywwynipynil *

Swjwuwnwbh Iwbpwwbnnegintlp winwdwygned £ 3wdwfuwphwihG pwayh fudpp pninp hhGq Ywg-
GwytpwnipynibGbphl dGpwlwrenigdwb L qupgugiwl dhowqquwihl pwGyhG /IBRD/, Qupqugiwb thy-
wqquwjhh pGyGpwygnipjwbp /IDA/, UhpwgqwihlG $h0wbuwlywb Ynpwnpwghwiha /IFC/, Ywwhwnwg
GGpnpnudlbph pwqdwynniwbh Gpwtupplbph gnpéwlwnipjwlp /MIGA/ L LEpnpnudwyhb yGstph Yuwp-
qwynpiwb dhowqgaguwjhb YEGunpnGHG (ICSID)Z:

3uvuGhuuMlushu PULUP lUNEUR
WORLD BANK GROUP

v v v

2urausUuL UhU23U3hL UUMhSUL LEPAPNHU- LEPAPNFUUSHL
Uh3U29U3PL ShLULUULUL LGN PURUUUNAUULP Jb6Lrh LUPQU-
euusruusnte3NtL unPMNPUSHU LPUGubLLLPh 4nPUUL UhaU2-
(IDA) (IFC) anNPSUYULNFE3NIL Qu3rUL 4ELSPNL

i i (MIGA ) (IcSID)

A A

JdsruuwunniF8UUL b4 2urausuuu
Uh2u24qu3hrL PULY (IBRD)

Swjywunwlp wlnwiwygned £ 3wdwpfuwphwihb pwbyhla 1992p. wwphihg: Ujn dwiwlwlwhwwnyw-
6hg ubuwé IwdwfuwphwihG pwGyh fudph YugiwybpwnipntGGbpp Iwywunwbhl ng Shwyl npwdwnpbi
G0 ShGwluwywlb qquih weowlygnipnil, wyl dwuwnnigb) G0 ybppncdwywl L funphpnuwunduywb dwnw-
JnLp)nLlGEp: 2004p. nGywntiptph 31-h npnpjwidp Iwdwfuwphwyhb pwGyh fudph YugdwyGpwnepnGGtipp
Swjwunwlhb npwdwnpb) 66 826.9 014 nnpwph Jwnytp, hpwywbwgnt G4 5.2 10 nnpwph pwdbbGnhpw-
Ywb GEpnpnud L inpwdwnptp 66 2.7 a6 nnpwph Gpw2fupp (nkGu wn. 1):

" 3bpplwlp inbuwlbup Gupng 6G shwdnGlGly 33 YaGupnbuwlwl pwGlp wupnnbwlwl nhppnpndwin:

U hpwguipwlynedp Gnp iy Gepny 1pwglned o wdwpfuwphughl pullyy bnngwdn («33 P nbnblwepny, phy 1, 2000.):

2« Iwdwpfuuphuypli pullp funidpy inbpdpln GEpwencd F prgnp G GwquwlbnynupniGakpp, dhGsntr «Iwdwpfuwuphuyhl pully
wbndhln Jbpwpbnnid b npwlghg Gnyniupl dbnwlwenigdwl b quipqugiwl dhowqauyhl pwllyhl (IBRD) L 2wnqugdwl dhowg-
Quypl pllepwlgnipywin (IDA):
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Unyniuwly 1. uywunwlned Jwdwpfuwphuyhl pwlGhp fudph QuwqowlbpwneginiGabph gnpdnn dnwagntinp (2004p.
nblintidplph 31-h ppmipwip)

3wiwztuwphwhl publh fudpeh . PGwquiwnp :  Opwqpbph : dwpl © Ywwhowy © bpuwzfuhp
Juqiwybpwnipjwl wGjwbniip - - phdp - (6 UuL - g uun - (U uuu
: : : ) - nojuwrn) - )
JGpwlwbqbowb L qupqugiwhb : : : : '
___Oppwqquyhl pwly (IBRD) - Mbwnwhwd - LN 120 .
Qupqugiwh dhpwqquyjhl : : :
___DOYspwhgnipyniG (IDA) - MbnwbwG 29 ;809 .
Uhpwqgqujhl $hOwluwlywb : : : :
Ynpwnpwghw (IFC) - Uwulwynp - 3 - 40 - 5.2

Ywwhwwy GEpnpnudGtiph

pwqdwynniwbh Gpwatuhpltinh : : : : :
qnpéwywinipinib (MIGA) . Uwulwynp 1 : : 2.7

CLAUELE 5 5 34 826.9 | 52 | 2.7

Swywuwnwbnd hp gnpénclbnipjwl pnipg wnwulhhlg wnwphGbph pOpwgpnitd Iwdwfuwphwihb
pwyp, UU3-h L wyp nnbGnpGtpph hGwn dhwupl, qquihnpbt wewyghb| £ Gpypnid dwypnnbunbuwywb Yuyne-
Gnipjwb hwuwmwwndwn, oqlb] £ 3wjwunwbhb waglbine Gnp, 2ncyuywlywb nbnbuwdwpdwb dGfuwbhqi-
GGpp L qupqugbbint dwubwynp nu dGrGwpywwnhpwlywl Gwfuwdtnbnipjnibbtinp, dGdwwbu Guwuwnby k
optilunpwywl YwpgwynpnudlGbph nwywnh qupqwgiwlp, hpwdwlwl L nuunwlwb pwpbthnfuncdGbph
plGpwgphb: PLL wnpwwnipjwl dwywpnwyp, pun IwiwfuwphwihG pwGyh, Ypdwundbp £ ng gwblywih
swihnd, vwlwjt pwOlyb wywmhdnptb wowlgbp £ phwlysnipjwlb wlwwwhny fudph YGGuwdwlwpnwyh
pwpdnpwgdwlb ninnywé unghwiwlwbl Guwuwnbbph Gnp hwdwlywpgh GGpnpdwGp: 3wdwfuwphwihb
pwlyp Gwl qquwih dwulbwygnipjnth £ nilbgbp tGGpqGupywih ninpunh  pwpbthnfuncdGbph  gnpéniy:
Spwluwnpunh L gjninunlbnbunipjwl pGwqwywnenid IwdwfuwphwihG pwGyp funynp GGpnpnudGbn
hpwywlwgnb| dwlwwwphwgwlgh L npnqiwl hwdwlwngh YGpwlwbqbdwb Guwwnwyny, uwwjb nbnlu
qgwgyntd k£ (pwgnighs $hGwlbuwynpiwl ywhwbe npwlp wywnpunhb hwuglbine hwdwp: Pwbyh wowy-
gnipjwl 6pwgptipp Owwuwnb) G0 Gwb Iwjwunwbnid dwulwynp hwnjwéh qupqugdwln, hwnjwwbu
ubithwywbwGnphdwl gqnpépbpwghl, uwlyw)l nbrbu pwywywOhG wGbhplbp Ywh phqltu-Ohowdw)pp
pwpbjwytbint L Onp wfuwnwntinkp wwywhnynn thnpp L 6hohG dGrGwnynepyntGlbph unbnéniip fupw-
GG nL gnpénLy:

Swjwuwnwbned Iwdwfuwphwihba pwGyh gnpéncbtinipjwl GEpYwjhu nwqiwywnpnep)nilp GEpwnened
b

o Gwypnunbunbuwywb Yuwnilnpjw b wipwwlnniy,

e Jwulwynp hwwinwéh qupgugiwl fupwlnid hbGunwquw Ywrenigywédpwihl pwpbthnfunidbbiph
hpwywlwgiwl, $hwluwlywh, hpwdwlwb nt nunwyuwbd hwiwlywpqbph wipwwbniwh, hbg-
whiu Gwbl tGEpgLwnphywyh, wpwluwynpunh b opwiwnmwywpwpiwb hbn uwywé hhilwhubnhp-
Gtph (nuédwlp wowygbint thongny,

e puwpbithnfuntibGbph unghwjwywb ninnwénipjwlb plngéywénipntd L wnpwwnnipjwl Ypdwun-
Owbh wowygnd unghwjwlwl wwwhnynipjwl, wnnnowwwhnipjwl nu Yppnipjwl hwdwlwnp-
atiph wipwwlndiwb shongny:

Swiwzfuwphwiht pwGyh fudph pninp hwunwwnnep)niGbbiph $h0wluwywb wnwphb uyuyned t hnt-

thuh 1-hg L wdwpwnyntd hwonpn mwpdw hniGhuh 30-hG:

Jdbpwlwrenigiwb L qupgwgiwb dhowqqujhG pwGly /IBRD/

JdGpwywrenigiwl L qupgugiwb dhowqgqwihb pwGyp (wyunthGnl 42UR) Ywgdwynpybi £ 1945p-hG:
JQUP Jwquih a6 dinlnd £ 184 Gpyhn' wpfuwphh gptipt pnpnp GpypGGpp:

JdQUP qfuwynp Guuwuwwllbnlb 60 wlnwd-GplpGbpnd Guynil inGnbuwlwl qupqugdwl fupw-
Gnidp b wnpuwinnippwl Ypownnedp, npnGg hpwanpédwb hwidwp 2UP-G Jwpytbin, Gpwpfuhpltp £ wnpw-
dwnpned L ng Jupyuwihb Jeppniéwywb ne fjunphpnunwlywb swrwjnipnibGbtp £ dwwnnignid wyn Gpynple-
nphG: d2UR-0 Juplywynpned t 1 20sh hwynyd dhohl (gwdphg pwpdn) buujljmm3 nitGtignn L JupyniGuy

3 JwdwduyG Iwdupfuuphugpl pullp nuwuwlwpgdwl' guidn Glhuwdnwn niGbgnn bplplbn 6G hudwpgnid pGulsnippul 1 20sh hupyng
865 UUL nmuwp Lquwd wwhwu Ghwdnun  nlbgnn  Gpyplbpp:  SGu  http://web.worldbank.org/WBSITE/EXTERNAL/TOPICS
/EXTDEBTDEPT/0,, contemtMDK:20260732~menuPK:531717~pagePK:64166646~theSitePK:469043,00.html.
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GpunGtphG: Wu Yugiwybpwnipjwb Jupluwjhl dhongltpl oqunwagnpéyned G0 qupqugiwb wylwhuph dpw-
gptiph $plwbuwynpdwb hwdwp, hGswhuhp GG dwypninhGGph, nupngbtiph L hnuwhwnw GGph Ywnenignidp:
Pwbyp $hOwbuwynpnid £ Gwb wyb dpwantinp, npnGg oqlnipjwdp YuwrwywnnipjntGbtipp yGpwihnfunid GG
hptbg nlGunbuncpyntGlbiph Yunwdwndwh éup:

J2UP JuplwjhlG gnpéwnbnipyntGhGtph hhdpnid hbnbyw) uygpnilGplbpb GO

e J2UPR-O Jwplywynpned £ wlnwd-Gpypbtph YunwdwpnipyntGGbpht Ywd dwulwynp dGrbwnynt-
pjntGGEnha,

e Jwpytipp wpwiwnpynid G0 ngywy Gpyph Ywrwldwnpnipjwb Gpwzfuwydnpnipjwdp b nnnyned GG
nbunbuwywb qupqugiwb Spwaptiph $hGwbuwynpdwbn,

e Juwpytpp wmpwiwnpynid GG dhwjb wyl nGwpndd, Gpp Ghwdnunbbph wGpwywpwpnipjwl wwwn-
dwnny thnfuwnnt Gpyhpp hGwpwynpnepyncl sncbh npbk dwubwynp wnpyniphg Gepgpwidtpne Jup-
ytp 2nijuwywlywb nnynuwnnpneypbtinnd,

e Juwpytipp npwiwnpynid 66 Y2UP thnpdwghinwlywl hwbGdGwdnnnyh npwywb qGwhwunwywbh L
hwiwdw)lnipjwl nbwpndy,

e JuwplwjhG dhongltiph oquhwgnpénidp fuhuwn GuwwnwlwihG £ L ppwlwbwgyned k thniGpny:

Swphltph plGpwgpntd Yninwywé GUwadnwnp b pwpép quplwbhyp (AAA) d2UP-hG hGwpwynpnt-
pjnth GO wmwihu hGwluwynpbint pwqiwphy qupgugiwl dpwagptip L wwwhnybine hp $hlwbuwlywb
Yuwjnclnepjnilp: @nnwpybind ywpwnwwnndubp dJ2UL-0 Juwhwwih 2niyubbphg thnfuwnnid k Edwb dhong-
Gbp b wOnwyd-GpypGEpht wrwownynid dwwngtih ywjdwbbGGpny: dwpybpp npwdwnpdnud 66 15-20 wmwph
plnhwnip dwdybwnng, wyn pyncd 3-5 nwphb hwdwpyned £ wpnnbjw) dwaytin, npph pGpwgpnid hhdlw-
Ywb gnudwph dwpnudGtip s66 hpwhwOwgyned:

J2UP-G unynpwpwp $hbwluwynpned £ qupywynpynn dpwagnpbiph plnhwnep wpdtph 30 wninynup,
huy ngjw dpwanny Owhuwwnbujwé dGwgwé Swhuubipp $hGwbuwynpynid GG Gepphlt Ywd wpunwphb wy
wnpjnpGbph hwpyhl: UhGsl 2004p. hniGhuph 30-p Y2UPR-G hwywlnipyncl tp ndbp 129 Gpyph' 2nipp 342
dLpn nnpwin wpdnnnipjwip Juwpywyhb Spwanptiph (pwgwenipjwip stingw) hwiwnpdwdétiph), npnbg wytih
pwl 90 wninynup dhohb L Gplwpwdwdybin thnfuwnnipyntbbbp GG: 2004 PhGwbuwlwb nwpnid phowbuw-
dnpytip GG 11 S pn nnpwip pGnhwGnip wpdnnnepjwip 87 Gnp dpwantip’ 33 Lpypncd?:

J2UPR-0 inbnwywlb L ownwpbipynjw Yuwwhwnwih gnpénibtinepjwb hwdwp Guuwuwnwynp Gepnpnidw)hG
dhowdwyp untinétnt Gwywwnwyny ShGwbuwynpnid £ Gwl tGEpgGnhywih, npwbuwynpwh, Yuwh L Gopw-
Yurnigwépwjhb wyp 8)nntinh qupqugiwb htnwGwpwihb épwapbipp:

2004p. hniGhuph 30-h npnipjwip Pwlyh hwjnwpwpwé YubnGwnpwywl Yuwhwnwip ugonwd tp
1,581,724 pwdltwnndu, nphg thwunwgh pwdwbnpnwgpywé tp 1,572,661 pwdGbwnniu™ 189.718 dipn
nniwn plnhwbnip wpdnnnipjwdp: 3nipwpwbsinip pwdbbunndu niGh 100,000 3OP wijwlwlywb wpdtp,
npp hwqwpyyned £ 1974p. hnithup 1-h npnepywdp UUL nnpwp/3®b thnfuwndtipny (1.20635), wjuhlpl
JnipwpwGsnin pwdGbnniup whywGwlwG wpdtpp 120,635 UUL nnjwn t°:

Swjwuwnwlp Y2UP-hG wlhnwdwygned £ 1992 p. ubiywnbidptiph 16-hg: 2004p. hniGhuh 30-h npnipjwip
Swjwuwnwbh pwdbtiwup YQUP-nLd Ywqdned tp 1139 pwdbbunndu’ 137.4 610 nnpwn pGnhwbnip wpdnnnt-
pjwip: Mwpuwnhp Jawpdw £ GGopwlw 5.9 010G nnpwpp (4,3%), huy 0lwgwé 131.5 §10 nnjwpp Iwjwu-
nwbh Ynnihg wtwp £ yownpyh 4QUP-h ywhwOph nbwpnid: 3wjwuwnmwbh pytlatph phyp Ywqgdnid £ 1,389
auwyl, npp pGnhwanip pykGtph puh 0.09 %-G t°: LwtuyhGnud (1992p. ubwwnbiptiph 15-hG, 1996p. Gwjhuh
5-hG, 1998p. hnLGhuh 29-hG, 2002p. hnywnbidptiph 7-hG) tnpwdwnpywé snpu ywpunwiniphwylbph thnfuw-
ptl Iwjwunwbh Iwbpwwbnnepynilp 2004p. Gnjtdpbph 17-hG 42UP-hG inpwidwnpb £ obY wywpunwdnip-
hwly 2,864,884,761.00 npwd wpdnnnipjwip:

1993p. wwnhih 7-hG 33 Yuwrwywpnipjwl L Y2UP-h thol Yapyty £ 12 016G nnpwph Juwnpyuwjhl ww)-
GwOwghp (Institution Building Loan)” inlwnbGuntpjwl Yuynibwgdwl L wbhpwdtin hGuinhwnnunlGbph dLw-
ynpdwl Gwywwnwyny: dwpyh oquuugnpdwé dwuh nhdwg wnnynuwysdwph hwqwnpydwb hwdwp hhdp
plnniGyt) LnGnnGywh dhepwblwjhb 6-wiujw nbwynghwnbbph wrwownyh tnnynuwnpniypp (LIBOR+ 0.8%):

dwpluwjhG dpwagph dwdybwnw)lnpjwl, Jwplwihl dhonglbph pwfudwl L hhdGwywb gnidwnph
dwpnudObph dwup0 hwGqwiwGwihg wnbenbywwnynip)nilp GEpYuwjwgywé b wnyniuwl 2-nLu:

* Sku IBRD Management's Discussion and Analysis: June 30, 2004, L 3-8:
ghz‘z‘p.'//[reasury. worldbank.org/web/pdf/IBRD_MD&AJune2004.pdf)

Stu Gnyl inbnnid, tp 18:
® Sku IBRD Financial Statements: June 30, 2004, tp 53:
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Qupqwgiwl dhowqquyhb pGytpwygnipinih (IDA)

Qupqwgdiwl dhowqgawihl paytpwygnipnilp (wjunithbnl CGYEpwygnpnLl) hhdGwnnyt) £ 1960
pywlwhha: LGyLGpwygnipjwl Yugih dbe dwinlnud £ 165 Gpyhp:

b wtnwpptipnpyncd YQUP-h, Laytpwygnipjwb gnpéncbbnipinilp hwdwipnn plnyp niGh: UG Ynsyw6 k
wowlgliyn hwibdwnwpwn wnpww b JuplyniGwlynipiuwl wwlwu niGbgnn Gninplbnh wnbunbuwliwla quin-
Quguwll nt YhGuwdwlwnnwlh pwnpdmugdwlnp, wjuhGpl w)b GpypGephG, npnlp nGunbuwywl qupqug-
dw0 gwép dwlywpnwyh ywwndwneny h yhdwyh s60 oqunygtip Y2UPL-h wd Uhpwqquyhl $hlwbuwlwb Ynp-
wnpwghwih $hbwlbuwlywb wewygnepjnilbhg: 2004p. dhlwluwywb tnwpnid wyn Gpypbtph pyhb GG nwu-
ybp 1 2Gsh hwpyny uhGslk 865 UUL nnpwp LU nilGtignn GpynpGtpp npnp L{bnwwwhnLﬂGbnnq7:

CayGpwygnipynbp Junytip £ wpwdwnpnud dhwjb whnwd-tpynGtph YwrwywnpnipyniGbbphG: 3ho-
Gunpdwl opdwbhg dhGs opu CGyGpwygnepjntlp wlnwi-GpypaGpha tnpwdwnpt £ 151 §pn nnpwpph Jup-
YwyhG dhongltip: 2004p. $hlwluwlwlb tnwnpned CGYEpwygnipjnLlp 62 GpynGbpnid hlwbuwynpb £ 158
Gnp épwantp 9 §ipn nnwn pGnhwnip wpdnnnipjwdp, nphg 1.7 dipn nnpwpp npwdw0nphGGpp duny:

2004p. hniGhuh 30-h npnipjwdp LGYGpwygnipjwl winwabtph pwdwlnpnuapwwb Yyownbbpb no
hwwnlwgniibtipp Yuqdned thG 117.928 dipn UUL nnpwp:

Swjwunwlp wlnwdwygnd £ CGyGpwygnepjwlpn 1993p. ognuwinnuh 25-hg: 2004p. hniGhuh 30-h
npnipjwip Iwjwunwbh pwdbGdwup Caybpwygnipjwlb pwdwlnpnugpwywl Juwhwunwinid 584,000 UUL
nnwn tp: 1998p. dwjhuh 19-hG Iwywuwnwbp LGYGpwYgnipjwlp wpwiwnpb] £ 06y hwuwpwy, wbnnynu
wwpnuwiniphwy 4,363,016 33 npwd wnpdnnnipjwdp: Iwjwuwnwbh pykGtph phdp Ywginwd £ 5317 dwya,
npp plnhwanip pytGaph pyh 0.04%-G t2:

1992-2003pp. pnOpwgpntd CGYGpwYgnLpjwlb Ynnihg Iwjwunwbnd hpwlwbwgyb 60 29 Juplyw)hh
6npwagnpbp’ 810.9 410 nnjwn plnhwlnep gnidwpny (nb'u wnyniuwy 1): 2004p. plGpwgpntd Iwdwfuwnhwjhb
pwOyh nbGoptGlatph funphnipnp hwywGnegynib k iyt Lu 10 Jupluwyhb épwagnpbph 157.9 016 nnpwp wndn-
nncpjwdp: UhGsl 2000p. nGywntiptp wihup unnpwgnpywdé Jupybipp 3wjwunwbh urwywnpnipjwlp npw-
dwnnyt 60 35 wmwph, huy npwhhg hbwnn' 40 nmwph dwiytnny: dwpybpb wlwmnynu G6: dwpybph hhdlbw-
Ywb gnudwpGtph dwpnedb hpwywbwgyned £ 10 twph wpwnnbyw) dwdytnh wjwpunhg hGinn tnnwpGlywG
Gpynt wlquwy, YhuwdjwywihG Jdwpnidleph dund: dwpyh npwidwnpiwl wywhhg uyuwé Juplwrench
Yhuwdjwlwjhb Jawpnualtiph duny CGYGpwYygnpjwlp ydwpned b qupyh uywuwpyiwb Jadwp hholGwyw
gniiwnh ogunwagnpdywéd dwuh 0.75%-h swithny L wwpunwynpnepjwl Jawn' 0.5%-h swithny:

JdwplwjhlG dpwagptiph dwadytwnwjlnipjwl, Jupywiha dhongltiph pwpfuntdbbph L hpdOwlwh gni-
Gwpbbph dwpnuiGbph dwuhl hwGqudwlwihg nbnGywwynipniGp GEpYuwywgdwdé £ wnynuwybbp 2 L
3-nL0:

Unymuwly 2. Juwywunwih Jwlpwwbinnpininid Jwdwpfuwphuwypl pwllhp nndhg pnwlwlwgynng Junplwhl

dpuwenbpp
: : : s L :
: \ — - : §: £33 5. &
: 5 : - = T 3Sg
28 e gd E : L8 s 22 ?3 E_E
3282 s = c : : =T 2 3 85 S
"£g3§ = 5 - Q¥ 55 2% 5%
T Ee23 o 3 a s : o N " 3 . =% N
55235 25 5. Loy =88 g3s 30 =3
2533 E =3 _ 1 8s5: Sl 23 8®3: 398! T Bo
I N- 3 oS cSs: 33° £ S =T .3 33 5 £
35553 g3 535 ER 3§ Bsae: 23T =T32: B3
38 5E3 325 53%: Za- 2s  §32: 853 52 322
;n-g.g-'E'E IO-gS; S5 F S g3 &3 & n'%-g.g S5 B&
1 2 : 3 4 5 : 6 . 7 . 8 9 10
o Jd2uer (IBRD) : : : - 12.0: 12.0:
1. - pOunhwninighnGw| hwdwywpgbiph - . . : : : : :
- Juwny (Institution Building Loan) - 30/03/1993: 20/5: - 12.0: 12.0:1998-2013: 2.938: 3.691
| DLUGPULUSNHBSNKL (IDA) i i | 5225!  810.9! 703.924! | 0.732! 23.985

7 fnnp bplpden, npnlp nuGEG 1 0sh hupyny wifbh pundp GBhuwdnun, Gnyluwbu Gwpnn 66 oquby COYEpwlgnipiwl Junlbppg: UN3
Gnynbtinhg npwig pynid 66 Fwywunwln, Unppbowln L dpwuwnwln: SG'u http://web.worldbank.org/WBSITE/EXTERNAL/TOPICS
/EXTDEBTDEPT/0, contentMDK:20260732~menuPK:531717~pagePK:64 166646~theSitePK:469043,00.htm/

8 Sku IDA Special Purpose Financial Statements/The World Bank Annual Report 2004, Vol. 2, Financial Statements, tp 102:

S hYbpwlgmipiwl dhonglbnn wpdblyywd GG Junnnily Onfuwnnipiul PpuwdniGelbnny (3OP): 3@h-h nnjwpuyhl hwdwnpdtpn hup-
Ywplyly E 2004p nbluinbidptnh 31-h npnupywdp vwhdwlywo IOP/UUL nnjwn tinfuwundbipny, npp Guwqdned bn 1.55301 UUL nnjwp.
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I.© Unbwh gnunnt ypwlwbqlnid

1. Unbwhgnone depuluGeGiwG — C c e e
o épwahp (Earthquake : : : : : : : :
Reconstruction Project) © 1/02/1994: 35/10 20.1: 31.2:  31.2:2004-2028: 0.732: 1.637

II. : GOopwywnnigywdp

2. EBGGpqwhwiwywnpgh ywhwwbdwh
- 6pwahp (Power Maintenance . : : : : : : :
Project) : 8/12/1994 35/10 9.4 14.6: 14.6; 2005 2029 -. 0.689

3. 1 Elyunpwywbnepjwb thnfuwbgiw
- L pwfudwb hwiwlwpgbph

6pwahn (Electricity Transmission & - : :

_____;. Distribution Project) 30/03_’_1_%99 _35’_1_9_____ 1?-9---..-.%?.3_'5__ 1_9__5_1_2_,_2999_2_931 . 082
4-5. © UwjpninhGtph L{bnwuwﬂqﬂdwﬂ 1 14/09/1995: :

_________ onuighn I+1I (Highway Project I+ * 25/06/1997 __315?/_1_9 _1_9_3_’51_1_9 1@9‘21?_1 _____3_3_1_ 2006-2030 : _______-_'___1_-?_‘!3_
6. © SpwlGuwnpunh dpwaghp (Transport . : :

- Project) : 7/07/2000 35/10 29.9- 46.4- 45, 649 - 2010- 2035 - 0.587

7. RwlwylpwyhG qupqugdwG - -
- 6pwahp (Municipal Development - f f : : f f :
Project) - 19/06/1998 : 35/10: 22.3: 34.6: 31.213:2008-2032: -1 0.584

. ° Qyninuywlb ngnpuin

8.  Nnnqiwl hwiwlywngh
- ybpwywbgbuwh Spwghp (Irrigation - : : : : : : :
Rehabilitation Project . 8/12/1994 35/10 294 456 45.6. 2005- 2029 -2 1.811

9. © Nnnqiwl hwiwlywngh
© qupqugiwb dpwahp (Irrigation : : : : : : : :
development) . 6/09/2001 40/10 19.8: 30.7: 13.590: 2011 2041 - 0.226

10. ' Qninwunlunbuncpjwl
- pwpbthnfuntGbph wowygnipjwl

6pwahp (Agricultural Reform : : : :

__________ Support Project) __ ________________1_1_%/_93_’_1_99{3‘__?3\‘_3’_1_9_ _____1_9;7_5______1_§;§E_____1_§-_6___29_Q§ _2_933?________-_?___Q-_“r_7_1__
11. ¢ Mwuwdwnbtiph wGunwbgnipjw : : : :

- ___._;..Snwahn (Dam Safety Project) i___?/_1_9/_1_9_9‘~?___31§/_1_9 _______ 197, . 30.6; 20.387 __299_9 _2_93‘} ________ - 0421
12. :© UGwnd gniph gpwbgiwb dpwaghp - : : :

" (Title Registration Project) © 23/12/1998° 35/10° 6.0° 93" 9.1782009-2033 -~ 0.163

IV. © Gpowlw dhpwywjp
13. : POwywl wwpwnltph
- JunwdwpiwG L spwynpnipjul
Owqbguwl dpwaghn (Natural
Resources Management & Poverty : : N : : : :
Reduction Project) - 1/07/2002 - 40/10- 6.7- 10.4-  1.363-2012-2042 - - 0.052

Ve : Unghwnwbwl wwwhndnepinl Gt R
14. : UnghwjwlwG GGpnpnudlGeph
- hhdGwnpwah 6pwahp | (Social - . . : : . : :
Investment Fund 1) : 9/11/1995 35/10 8.1: 12.6: 12.6: 2006 2030 -- 0514

15. : UnghwjwywG GepnpnuiGhph
- hhaGwnpwih épwahp 1l (Social : i i : : i i :
Investment Fund I1) * 19/05/2000 ° 35/10° 14.9° 23.1° 17.27972010-2034° -1 0.245

VI. o Urnnpwwwhnip)ntl
16. © Urnnowwwhnipjwl
- Pplwluwynpiwb L wennonipjwl
wnwolwihl wwhwwbdwb 6pwaghp
(Health Financing and Primary : : : : : : : :
Health Care Development Project) - 2/09/1997 - 35/10: 7.2- 11.2:- 11.2:2008-2032 - -- 0.228

VII. = Uppnip)nLh

17. © Uppnipjwl $hGwlGuwynpiwlb L
© Ywewdwpiwb pwpbthniunciGbph
6pwaghp (Education Financing & : : : N N : : :
Management Reform Project) - 20/11/1997 - 35/10: 11.1: 17.2- 17.2:2007-2032 --0.502

18, ¢ QtnGwpynipniGObph qupqugdwG - o oo
© Juwpl (Enterprise Development : : : : : : : :
Credit) 1 24/12/1996 : 35/10: 11.6: 18.0: 18.0:2007-2031 : - 0.576

1 2tinGwnpynLpnLGGtiph
' hGynipwwinnph 6pwighp (Enterprise |
i Incubator-LIL) :

28/12/2001 2.02512012-2041




IX. @ Mbwn. hwnjwsh junwdwnpnid

20. : Jdbpwywbqlnnulywb qupy : : : . ; ; : :
.____;.(Rehabilitation Credit) , 28/02/1995; 35110 415, 644, 64420052030 - - 3376
21. © Ywnnigwépw)hl : : : : : : : :
. PunttnfunudGtiph quny 1 (SAC 1) ~ 29/02/1996 35/10 404: | 627 _ 6272006-2030: - -, . 3230
22. © Ywnnigwépw)hl
© pwntthnfunudltiph wbfuhwlwt - : : : : : : :
,,,,,,,,, oqlinipjwl uny 1 (SATACI) - 29/02/1996: 35/10:  26:  40: ~ 40:2006-2030:  -: 0136
23. © Ywnnigwépwjhh : : : : : : : :
- pwpbthnfuntdGph Jupy 11 (SAC II)  : 26/08/1997 : 35/10: 43.1: 66.9: 66.9 : 2008-2032 - - 2926

24. : Ywnnigwépw)hl

pwpbthnfunidGbiph wefubhyuwywb - : : : : : : :
oqlnipjw( uinl 11 (SATAC 1) - 26/08/1997 - 35/10 - 36" 56" 5.6 - 2008-2032 - - 0.143

25 0 GwengqwépughG oo
© pwpbthnfunLdGlph Jupy HI (SAC

26. © Lwnnigdwépuwihl

pwptithnfunidGliph qupy IV (SAC - - : : : : : : :
__________ N ........_..322/05(2001: 40/10: __ 384:  596: _ 596:2011-2040: @ 1.100

27. © Ywnnigwépwjhh : : : : : : : :
* pwpbthnfuniiGbiph qunly V (SAC V) 14/03/2003: 40/10: 30.2: 46.9°  46.9:2013-2042: -1 0.409

28. : Qwinwhpwywywb

pwnbithnfuncdltiph 6pwghp : : : : : : : :
(Judicial Reform Project) * 14/12/2000 * 40/10° 86" 13.3:6.849  :2010-2040 " ¢ 0.097

X. 7 SOGunbuwywl pwnwpwlwbnipyntl

Ownuwnbpypyw GepnpnudGph L
wnpunwhwGiwb fupwbGiwb Spwghp
(Foreign Investment and Export

Facilitation Project-LIL) 25/04/2002 1 40/10 0.8 1.2 0.57912012-2042 -1 0.008
Unynruwly 3. Juwywunwbh Iwlpwwbnnpincnud Jwowpfuwunhuyhl pwllh Gwfuwanbugnn Ywnpluypl spwenpbpn
: : . : : : : : <
: & : - : . : .
. E [T 3 g - 3 : g-f : 'g g
.3 gtg = s5 g : 8® : Z3
£ £33 25 s ; N = : RS
-58e=8 3 : [=R 2. - Sl s B
-33E33 £3 3o g 2§ FESS 553
2592 ¢ =3 _ =25 (= =TS 5533 3= 2
Nz 398 2o . &3 5 S TE 2 335
135553 g3= £=: 3L 35 258 S 3
138 5E3 235 23: Zs 2 §STES: 5 5£
"223=8 635" 58 &= &I aees £33
1 . 2 ; 3 ; 4 ; 5 ; 6 ; 7 ; 8
-LLLUGNUYSNHE3NKL (IDA) : : : 101.6- 157.9:-
| Glhpwlwnnigywbp
1. Swiwylpwihb ppwiwnwlwpwpiwb b - .
sopwhtinwgiwb pwaghp (Municipal Water  : : : :
- & Wastewater Project) . 4/05/2004 : 40/10: 15.4 23.9: 1.058*+0.993: 2014-2044
2. -RPwnuwpwjhb gtinnigiwb épwghp (Urban - : : : : :
- hitting) - 15/09/2004 - 40/10: 10.0: 15.5: 0.485*: 2014-2044
3. -6plwGh gpdnin-Ynjninnt Gpwghn : : : : : :
- (Yerevan Water & Wastewater Project) - 13/04/2004 : 40/10: 20.0: 31.1: 0.725*: 2014-2044

II. -Qyninwlwl npnpuin
4. - Qyninuinlinbunipjwl pwpbithnfunidGenh : :

swowlglwh | pwgnighs yuny (Agricultural : : : : :

:Reform Support Supplement Credit) : 04/05/2004 : 40/10: 1.2: 1.9: Udpnng: 2008-2032
5. Muwuwunyuwplbph whywnwbgnipjub dpwaghp

Il (Irrigation Dam Safety Project Il) 2014-2044

10/06/2004:  40/10 4.7

" pGYEnwlgnipiwl Bhonglbnn wndblygwd GG Junnnily thnfuwnenipiwl hpundnilpny (30P): 30P pnjwpuyhl hwdwndbpn hupguwnly-
Yy £ 2004p. nblintdptnh 31-h npnupjwdp uwhdwlyws IOP/UUL nnjwn thnfuwndbpny, npp Quwqdnid bn 1.553017 UUU nnjwp:
*Upywid qnidwiplbtinn inpwdwnndly G0 opwenp Gwfuwwwmnpnwunwlwl wyfuwnwGplbnh Guuwanwlng.:
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M. EUngthwULuﬁ wwwhnyntpyntb

6. Unghwiwlwl wwwhndnippwG U - L
-nbhwywpiwb pwghp (Armenia Social : : : : : :
: Protection and Administration Project) : 10/06/2004 : 40/10 : 3.6: 5.6: - 2014-2044

V. iUemngwwgwhepynG bbb
7. SSwjwunwbh wennowwwhnipjwb :

- hwiwywngh wpnhwlywlwgiwh dpwahp -

- (Armenia Health Systems Modernization : : : : :

- Project) - 10/06/2004 - 40/10: 13.0: 20.2: 0.753*: 2014-2044

V. P Uppnip)ntl

8. “Uppnipjwl npwyh b
- hwiwwwwnwufuwbnipjw Gpwaghp : : : : : :
: (Education Quality and Relevance Project) : 20/01/2004 : 40/10: 13.2: 20.5: 0.882*+0.950: 2014-2043

VI Mbn. hwwndwdéh Junwywnpnid

9. CMEnwywl ywrwywpiwb hwdwlwnpgh
-wnnhwlwbwgiw dpwaghp (Public Sector - . . . . .
- Modernization Project) : 4/05/2004 : 40/10 : 6.8: 10.6: - 2014-2044

VIL. , Unpwuwnnipjwl YnGwnnid

10. Unpwuwnnipjwlb Ynpdwindwlh wowlgdwh
rjuny (Poverty Reduction Support Credit- |
'PRSC) 1 18/11/2004 40/10 13.7' 21.276! - 2014-2044

I. COyGpwygnLpjwl qnpénn Jwpywjha dpwqnpbipp’ puwn 33 wnlnbunipjwb §jnintiph

1. Unbwnp gninnt yGpwywbqlnid 1 6pwghp

Untitnh gqminmt JEpwlwlelowl dnwenh (Earthquake Reconstruction Project) Jupywjhl wwjiw-
Gwahpp uinnpwanyty £ 1994p. thGunpdwnh 1-hG, hwdwdwjl nph’ CayGpwygnipintlp 33 Ywrwywnpnipjwlp
wnpwdwnpt £ 20.1 0.0 3Ok (31.2 410. rmLan)”‘ wnbuwh gnunnt plwyhsbtiph hwdwnp wbhpwdtin plwyw-
pwlwjh0 L YEhuwywb ywydwbbtph unbnéiwd, hhubwlwb Gapwlwnrnygbtiph yGpwywbqbiwh, gpunyw-
ontpjwl wwywhnyowb hwiwn: Opwagpny Gwfuwwnbuyned tp w) 2,000 plGunwbhplbph wwwhnygb) pGwyw-
pwhGtpny, p) yepwywrnigwd qnpdwpwbbtpnid pnepe 2,500 dwpnnt wwwhnybip wfuwnwmnbntnnyg, q)
pwpbjwyt] dwiwlwlywynp Yugwpwbbbpnid pGwyynn 2npe 500,000 pGwyhsbbph pGwywpwlwihb wywy-
GwOGGpp: Wu dpwagph 2ppwlwlybbpnid wntnh gnuinne dGpwlubqbiwb hwdwnp Gwfuwwnbuyned Ep dwybg
tnwnpwdéwnowbh Gpywpwdwiytin qupqugiwl nwgiwywnnipnih:

Uju 6pwahpp pbl Gpuph0 wowygb) £ ndqwphlb tnwnhbbphG, uwlyw)t uwhdwbwhwy wfuwphwgopuw-
Yl wmwpwéph L 6pwgph wipwywpwp 0wyjwoéncpjwl wywwndwneny npw wpnynibwybnnigintlp pwpénp
sh Gnt: Uwubwynpwwbu, Iwdwfuwphwihb pwbyh thnpédwgbnbbph Ywpéhpny hwny tp wybih 066 nLpw-
npnep)ntl nupdbt] unghwiwywb hhdGwhulnhpGGpp (neédwbp L nGuGhyuywb LUQLuuganJLU[]D122

Onwahnb hpwywbwgpti £ 33 $hlwbubtph L EynGndhluwjh Gwfuwpwpnep)nilp:

2. Glhpwlwnnigywéplbp' 6 Gpughp

tabpowhwoiwlwngh odwilnwlynipywl dpuwgnh (Power Maintenance Project) Juplywjhl wwjowOw-
ghpp unnpwanyb £ 1994p. nkywnbdptph 12-hG, hwowdéw)b npp’ COyLGpwygnipyntlp 33 Yuwrwywnnipjwlp
inpwiwnpby £ 9.4 416 30P (14.6 0.0 nnpwp) 33-nwd EoGpquwhwiwlwpgh Yuwwnwnpbiwgnpéiwbb wowyghbint
Gwwuwnwyny: Opwagpny Gwhuwwnbuynid tp b GYnpwtGipghwih wpunwnpnepjwl hwdwywnpgbph ybpwbnpn-
gniy, wyn pyntd’ Ipwqnubh EGYunmpwywywbh 200 UYwn, Gpluwbh obpdwk Gyunpwlywjwbh 150 UJn hgnpnt-
pjwdp otindwihG pinyatph, UkwG-3pwgnwb hhnpnhwdwihph 100 Ui L 44 U hgnpnepjwdp, NpnuinwGh
hhnpnhwdwihph 170 U hgnpnipjwdp YuwjywGGtph dGpwGnpngnid, hOswbu Gwbl EGynpwtGBpghwgh
wnwpiwl hwiwywnpqgbiph wdpwgnid L ybGpwlnpngnty:

Opwapny OGwhuwwnbudwsé pninp wfuwnwbplbpb hpwlywbwgdtp GG: Opwaghpl hpwywlwgnbp &
SwytbGtpgn:

" JwpduplGbpn Gunmupgws G 2004p. nblunkdpbph 31-h thnfuwpdtpny’ 1.55301 UUL nnjwp/30k:
2 Sku Armenia — Country Assistance Evaluation/ World Bank, OED, June 15, 2004, tp 9:
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b Gyinpwlwlnipywl hnfuwlgdwl L puwpfudwl hwdwlhwnpgbnh dnwanh (Electricity Transmission &
Distribution Project) Junlywjhl wwyowbwaghpp unnpwagpybp £ 1999p. dwnwnh 30-h0, hwowdw)l npph LGYG-
pwygnipjntlp 33 Jwnwywpnipjwbp wnpwdwnpnud £ 15.0 §106 30 (23.3 4§10 nnpwp): dwpluwjhbt dheong-
Gtpny Owhuwwnbuynud £ wowlgby 33 tGbpgbunpy hwiwlywpgh ybpwlywnenigiwl L qupqugiwl dpwaph
wnwohb thnehG: Opwaph Gwywwnwybtpb 60 yGpwlwbqlt] Iwywuwnwbh b EYwnpwihnfuwbgiwb L pwtu-
dwl gwbgp, Ypdwuwnbip npwlgnid Ynpnunbbnl nt Swnwynipjwl dwhupbpp, wwwwbnwlwbwgll] dbin-
GuipynepyncGbtipp L Gepgpwyt) dwubwynp GepnpnudGtp:

Onwgahnb ppwywGwgbnud GG 33 tabpgbunphywyh Gwhuwpwnpnepynilp L 6pwgph ppwywbwgdwb gpw-
ublywyp (Energy SCJSC and local SCHSC):

UuwynpninhGbnh Janwlhwlqiwl dpwanp (Highway Project) Jwpywiht wwjdwGwghpp uinnpwgnyb k
1995p. ubiywnbtidptiph 14-hG, hwdwdw)jl nph CayLpwygnipntlp 33 Ywrwywnpnipjwlp wnpwdiwnpb) £ 10.3
4o 3ok (16.0 916 nnwn): dwpywjhb dpwaph GwwwnwyGbnb tha 1) plnwybb; L yGpwbnpngbip Iwjwu-
nwih swlwwwphwgwlgp L wwhwwbhs gnpdwrbnipniGGtiph, hGswbtu Gwl Yuwinpeltph L pnlbtGepp
Jbpwlwbqlbiwh dhongny Yndwuinkp npwluwnpuinph gnpéwnlwywhb dwiupbipp, 2) wnlwnbunipjwl wyu §)ne-
nntd qupquglt) 2ntyuywlywt wwhwbebbphl hwdwwwwnwufuwb hGuinhnnighnGwy YwnnyygGtn, 3) pOn-
(wjlt] dwlwwwnphGbpp ypwywlqbdwl hwiwnp wlhpwdtizn dhlwluwlwb dhongltiph dwywip dwlw-
wwnphp oquwqnnpénnltph Ynndhg Ydwpnudlbp Yphpwnbint dhongnd, 4) dwulwygl] dwulwynp dwlw-
wwnphlbph Ywnnigdwlp, hGswbu Gwl hGdGlGGpwlwb Ywrenyglbph qupqugdwp, 5) pwpbiwytb] dwlw-
wwnphObph ywnwwadwdénipynilp:

Wu Spwaph $hlwluwynpnidip pwjwywlwgptg dhwjl Gwfuwwnbujwd wiuwnmwbplbbph 50%-p
hpwywlwgObnil, pwbh np, hpwlwOncd, Iwjwunwbh Swiwwywphwgwbgp 2wwn wybh Juww Jhdwyned
tp, pwl GGpwnpyncd Ep dpwagph hwiwnp wlhpwdtizn $hbwbuwynpnidp npnzbint dwdwlwy:

Onpwqhpb hpwywOwgpt] £ 3wjjuywb swlhwwwphwjhb Junpsnipjnilp (Armenian Road Directorate):

Uuwynpninhlbph  Jepwlwiqbowl dpnwagnph pnwgnighs wyfuwanwlplbbpnh (Highway Supplement
Project) PhGwluwynpiwb Gwwwnwynyg 1997p. hniGhuh 25-hG uinnpwagnyby t Gpypnpn Jupyuwyhb wywjdw-
Gwahpp, hwiwdwjlG npph CGYGpwYgnipjnLlp 33 Ywrwywnpnipjwlp wnpwiwnpb] £ 11 916 3O (17.1 G160
nnwn): Hw hwyyhl Gwhuwwnbuyned Ep $hGwluwynpbp showbnmwywl swlwwwphwgwbgh ytpwlnpng-
Uwl w2fuwwnwbpbtpp, dpwunwbh hGn Jupbnpugnyl SwlwwwphwihG ninne ypw qunlGynn pnilGih
Jbpwywbqlniip, Gynipbiph nu uwppwynpnudlbiph dbeppbpnudp L 6pwgph wndhGhunpwwnhy Swfupbiph
hpwywbwgniip:

Wu Spwahpp Lo hpwywlwgnpt) £ 3wjwywl swGwwwphwihlG Jupsnipntlp (Armenian Road
Directorate):

Spwiluwnmnp dnwanh (Transport Project) JupywjhlG wwjdwOwaghpp unnpwgnyt £t 2000p. hnt-
thup 7-h0, hwdwdwjl npp’ Caytpwygnepynilp 33-hG tnpwdwnpnud £ 29.9 410 3O (46.4 010 nnjwn): Opw-
apph Gwwwnwylbpa 66" 1) pwpbwytbp hhdowlywb swlwwwphwgwbgp dhwdwdwbwy Ypdwunbiny inpwlu-
wnpwh plnhwnep dwiuptipp, pwpbwyb] SwlwwwphGbph ww2unwwojwéniginilp L pwpépwglbip npwlg
gnpéwniwywl wpryniGwybwnneg)nilp, 2) pwpbiwyb] Gplwbp W dpwunwOh uwhdwbh dhele pGLUWGS Lipluw-
pninwjhb qhdép L 3wjwuwmwbh Gpyweninnt $hwbuwlywl b Yurwydwnpdwb ninpinGtpp, 3) odwlnwyb 33
npwluynpunp b Yuwh Gwuwpwpnipjwlp 33 npwbuwnpunh npnpanncd gGpwyuynepyntGGGpp hhdGwynpnn
Jbpiniénep)niGGtiph ppwywlwgdwl L GEpnpnudwghG npnpnudGbph Yujwgowl, hOswbu Gwbl Gplwdh
pwnwpwjihl mpwbuwnpwunh swrwjnipyntGOtiph pwpbwydwb gnpénLy:

Opwqhpb hpwlwOwgbnid £ 33 nmpwbuwnpunh L Yuwwh Gwfuwpwnpnepyncbp:

TwdwylGpuyhli quinqugdwl dnwagnph (Municipal Development Project) Junywjhl wwjdwOwaghpp
unnpwanyb| t 1998p. hniGhuh 19-hG, hwiowdw)t npp’ Caybpwygnipjnilp 33 Juwrwywpnipjwlp tnpwiw-
npnid £ 22.3 610 3P (34.6 010 nnpwp) hwiwjGpwjhl qupqugiwb épwaph $hGwluwynpdwl Guwnw-
ynd: Opwapp Gwwwwyha £ 1) pwpbwdtbp Gplwbh opwidwnmwwpwnpiwb hwdwlwpgp, 2) Junwnbw-
gnnétip Gplwbh opdnin-Ynjninnt dwnwynipjntGbbph wpryniGwybinneg)nilp, Yurwydwnpnidp, wfuwnwlp-
Gtpp L dwwnwywpwpnidp, 3) 33 nwpwdépnid unbinét| opdnin-Ynjninnt swnwjnipntGltph plGnhwGnenp
Juwrwywpdwb oty dwubwynp hwwndwéh Yuynid Opgpwydwl hwiwlwng, 4) qupgwglb] whnwywh
plwywpwlwihG 2hGwpwpnipjwlb pwnwpwywlnipynip’ YGaunpnGwlwin ptwywpwlwihb 2hGwpwnpne-
pjwl plwgwywnh pGpwghy pwptthnfuntilGbph htn Juwywd dqlwdwidwihb inbGnGuwlywb hwpgbph ypw,
5) ipypwywpdhg yawudwsé gnnnt hwdwn dowyt] plwlwpwbwjhb 2hGwpwpnipjwb nwgdwywpnipnc:

Opwahnl hpwywlwglned £ Iwjwunwbh nwpwdpwihl Yurwywniwb Guwfuwpwpnepjwl Iwdw)l-
pwjhl qupqugiwl 6pwagnh nGYwywpdwb whnwywb Yndhwnbl:

159



3. QnLnuywG npnpuin’ 5 Spwighp

Nenquwl hwowlwngeh Jenwlwlqiwl dnwanh (Irigation Rehabilitation Project) Junywjhlb ww)jiw-
Gwaghpp uwinnpwapyb] £ 1994p. nbywnbdptph 8-h0, hwiwdwjlG npp CGYLGpwYgnipjnLlp 33 Ywrwywnnt-
pjwlp npwdwnpt| £ 29.4 410 30 (45.6 410 nnpwp) 33 nenqiwl hwdwywpgh YyGpwlywbqbiwb hwdwn:
W0 Ywagidwé tp 4 GGpwépwantiphg 1) 12 npnqiwl hwiwywpgbph L Upwpwunjwl nwwmh unnpgpjw
gwlgh ybpwywbqbnid (pGngpynid £ dnunn 164,700 hGyunwnp Ywd Iwjwuwnwbh nengbith hnnwwnwpwént-
pjntbbGnph 60 wnnnynup), 2) opp pwfudwl pwpGiwydwb hwdwywpgbph L 9pwyhb nGuncpulbp uywnnnbbph
pGytpwygnipyntGltph hhdbnuy, 3) nenqiwl GGpwlwnrnygbtph uywuwplyiwb b ywhywbdwb dwiuubiph
$Shlwluwynpniy, 4) nbuGhywywb oqlnipyntt’ GEpwrjw 6pwanh hpwagnpédiwb qpwubibyjwyh hhdbnud b
Ywnpbph ywunpwuwnniy:

Wu Spwahpp wpyynibwybwun tp nengdwl hwiowlwpabph yipwlywqbiwl wreniny, uwlyw)b neng-
Jwl GOopwywnniyglbph wwywuwpynudp L ywhwwlnwip wwwhnynn hwuwnwwnnipjntGGbph dLwynpdwl
wnniiny hwonnnipyntGGbp s60 wpdwlwapybi:

Onwahpl hpwywbwgnt £ 33 qninwunbunbunipjwl Gwiuwpwnpnepyncbp:

Nenquwl hwdwlhwngh qunqugdwl dnwagnh (Irrigation Development Project) Junywjht wwjdwbw-
ghpp unnpwgpyb t 2001p. ubwwtdptph 6-hG, hwdwdw)b npp' CaYyGpwygnepjurlp 33 Ywrwywnnipjwlp
wnpwiwnpned £ 19.8 616 30k (30.7 616 nnpwp) nrngynn gjninwnlnbuwywb hwiwywnpgh whnipwpbinnt-
pjntlp L YuynclGnepyntlp pwpépwglbipnt Guwwnwyny:

Onwgahnb hpwywGwglned t 33 gyninunlunbunigjwb Gwiuwpwnpnipynilp:

Yninuinbwnbunipuwl pupbthnfunt 0GGnh wowlgnipywl dnwaonh (Agriculfure Reform Support Project)
Junpywihl wwjdwbwaghpp unnpwapybp £ 1998p. dwnwh 12-hG, hwiwdw)l nph’ CGYGpwYygnepyntbp 33
Ywnwdwpnipjwbp npwdwnpned £ 10.7 816 3O (16.6 010G nnpwp) gyninunbuntunctpjwl wpnwnpnnuyw-
Gnipjwl pwpdpwgiwl OGwywwmwyny: Opwaph OGwywwnwlybbpt GG 1) gyninunlbnbuwywl wpunwnpuywb
atnGwnynipynLGGbpnd dhohGdwdytn GGpnpnudbGbph hwdwp phqGbu-wwGatph YuqidwO Guuwunwyny
funphpnwwnywywb dwnwjnipyntGGEph dwwnnegnid, 2) gyninuinbunbuwywb Jupybph tnpwdwnpdwb gwbgh
plnpwjbned, 3) qyninwiinbuntiunipjwl npnpunh ybppnénepyncGbbinh hpwywbwgned:

Onwghnb hpwywGwglned £ 33 gyninunlunbtiunipjwb Guiuwpwnpnipynilp:

TMunngwplbnh whdumwbenipywl spwaph (Dam Safely Project) JunywihG wwjdwGwaghpp unnpw-
gqnyty £ 1999p. hnywnbdptiph 7-hG, hwdwdw)b nph’ CGYGEPwYgnLpnLlGp 33 Yuwnwywpnipjwlp tnpwdwnpnid
£ 19.7 416 3@ (30.6 414 nnpwp): Opwagph Guwwwybbnb G0° pwpdpwglbp pwpénp rhulwyhb, JpwnpwjhG yh-
awynid qunlynn wwwinywnltiph wodwnwbgnigjnilp L wwwhnybp npwbg gnpéncGtinegywb YuyniGnepynilp:

Onwahnb hpwwbwglned £ 33 gyninunbuntiunipjwb Guiuwpwnnepynilp:

Ulpwnd qnuph gnuwlgdwl dnwgnph (Title Registration Project) Jupywihl wwjdwlwaghpp unnpw-
qnyty £ 1998p. ntiywnbdiptinh 23-hG, hwdwdwyl nph’ CGYLGpwYygnLpjnLGp 33 Ywrwywnpnipjwlp tnpuwdwnpned
£ 6.0 g0 30 (9.3 010 nniwp) hnnh L wy wbGwpd gnyph wpnwnpnquywlnipjwl L wpdbph pwné-
pwgiwl L ubthwlwlOnipywl hpwynilGph wywunwwbjwénipjwb dhongny dwulwynp hwwndwdh qupguw-
gnuip fupwlbnt L gyninuywb ne pwnwpwjhG dwulwynp ubthwywbnepjwb 2niywb qupqugbbint hwdwp:
Opwagnny Owfuwwnbuyned £ uinbinét) hnnh L wyp wbawpd gniyph ubithwlywbnipywb gpubgiwl hntuwih L
hpwwwpwwiht hwiwlwpg, npp Yabpweh Gub ubithwlywbwunbptph L Gpwbg hpwyniGplbph ne ywpuw-
YwlnipjntGbbph dwiwlwlywgpwywb gpwbgnidp:

Onwghnb hpwywGuwgbnid £ 33 Ywnwywpnipjwlp Yhg wbwpd gniyph Junwuwnph wGnwlwb yndp-
nbG:

4. Gppwlw dhewywyp® 1 Spwghp

PlOwlhwl wuwpwnlbph Qwrwiwpdwl L spunnpipiwl Gwqbigdwl opwanph (Natural resources
Management & Poverty Reduction Project ) Jupywjhlt wwjdwGwahpp uinnpwqnyby £ 2002p. hnehuh 1-ha,
hwiwdw)l npp’ CayLpwygnipynitlp 33 Jwnwywpnipjwlp inpwdwnpnd £ 6.7 010 30 (10.4 0106 nnywn):
Opwgagph Gwwuwwyb £ yhpwnt]p plwywld wwrwpbbph junwwpiwb jwdwanG dhpwqgquihG thnpdp,
phiplwglb| gynunuywl spwynpnipynilp (GrGuwyihG opowGbpned, npuintin nigpwnwghw hwub £ Ynpnplw-
Ywb Ytwnp, L ywhwywb] 3wpwdwiht Ungywup |GrObph, wlunwrbbph L funinhwppltph EynpnghwywG
hwdwlwpgp:

Opwqhpb hpwywOwgbnid £ 33 plwwywhwwbnepjwb Gwfuwpwnnep)ncbp:

160



5. Unghwjwlwl wwwhnynipjntl’ 2 dpwighp

Unghwjwywb GepnpnuiGhph hhdGwnpwdh dpwaghp I-h (Social Investment Fund Project) yupyw)hG
wwjdwbwaghpp unnpwapyby £t 1995p. GnjtGdpGph 9-hb, hwdwdw)b nph’ Caytpwygnipyntlp 33 Ywnww-
pnipjwlp tnpwdwnnb t 8.1 610 3O (12.6 410 nnpwn): Opwagnpny Gwhuwwnbuynid tp* 1) GGpwlwnrniglbph,
Gwulwynpwwbu pwnwpwjhlG L gninuywl swlwwwphGbph, nengiwl hwdwywnqbiph, nwpngltph L
pd2ywlywb yaownpnbGeph 4Gpwywbqbiwbb ninnywéd dhypnlGwiuwaqdétiph $hlGwbuwdnpned, 2) thnpp atn-
GwpynipjncGbbph  qupqwgdwlp, dwulwynpwwbu Gnp wfuwnwmbntph unbnédwlp odwlnuwyncy,
3) 6pwaptiph hpwagnpddwb qpwubkbywybtiph hhdGnud, hwiw)GplGEphb L dwulwynp dhpdwbbphb nbubh-
Juwlwl wowygnipjwl wwwhnyned, 4) pGwysnipjwl YahuwwywjdwbGbtph dnGhunnphGgh Gwywwnwyny nbfu-
Ohywywb oqlnipjwl wwwhnynid L 33 yhdwlwagnpnepjwl, wyhwnwlwb ntghunph L yGpneénepjwb Gwfuw-
pwpnipjwlp wowlygned:

Opwagpny Gwpuwwnbugwé Guunmwybbpp hhdGwwbnud ppwywlwgytb) Ga: Wu dpwagph 2powlwy-
GGpnud PhGwluwynpdbp GG nlGwihlG nlbwnbunipjntGGtph hwpgnudGtpp, npnGp oqlbp GG huwnwytglt
unghwjwywb wowlygnipjwl hbGunwaqw 6pwanptph fulnhpGGpp: Uwlw)b s60G Juwgdwybpwybp nbnwywh
hGplwlwnwywndwb dwpdhGGtph hwdwnp dépwapny Gwuwnbujwé nwuplbpwgbbpp, L ndwnnipjncGGtin
Gl tink) Gopwoépwanptph nGruGhywywb npwyh L uyniGnepjw b wywhnydwb hwpgbipnid:

Onwgahnb ppwywbwgpt) £ 3uwjyuwlwb unghwjwywb GEpnpnudbBph hhdGwnpwdp (Armenian Social
Investment Fund):

Unghuywlwl GepopncoGeph hhdGuwnpwih Gplpnpn opwanh (Social Investment Fund 1) Junlyw)jhG
wwydwbwaghpp uinnpwqnyty £ 2000p. dwjhuh 19-h0, hwdwdédw)lb nph’ Caybpwygnipinilp 33-hG nnpwdwn-
pnud £ 14.9 6.0 30k (23.1 410 nnpwp) hhdGwlwb unghwiwywb L nbGntuwlwb Gopwywrnyglbpp pwnb-
rwybine, Jupswdwiybn gpunywénipjwb hGwpwynpnigyniGbbip unbinébint, wiwwwhny L Ywphpwynp
fudptiphG oqlG Nt Gwywwnwyny:

Onwahnb hpwywGwglned £ 33 $hlwbubEpp L EYnGnihywjh Guiuwpwnnepynilp:

6. Urnnowuwwhnipjn G’ 1 Spwghp

Unnnowwwhnipjwl dhlwbuwynpdwl b wennonipjwl wnwolwiht wwhwwbdwb dpwqph (Health
Financing and Primary Health Care Development Project) Juplywjhl wwjdwOwaghpp unnpwagpyby £ 1997p.
ubwunbidptiph 2-hG, hwdwdw)l npp' CGYGEpwygnipintlp 33 Ywnwywnpnipjwlp wmpwdwnpb] £ 7.2 6.0 30h
(11.2 010 nnwp) 3wjwunwbnid wennowwwhnipjwl ninpunp b wpwolwjhl pnidoqlnipjwl quipqugdwl
Gwwuwwyny: Spwagph hhdGwywb fuGnhpGGpb thG pnidoqlnipjwl wnwelwhbpp ninpunlGtph npnnd L
nwppwlywb pnidoqlnipjwl dwnwynipyntbbbph Yuwjwgdwb gnpénid hwidwjlGplEph ntph whwnhdwgned,
wnwolwjhlt pnidoqlnipjwl whdbwlwqdh hdnnepynilGbbph L pnidoqlnipjwl ninnnipyntGlbph pwnbiw-
yned L wennowuwwhnipjwl ninpunnid whnwlwb swiuutiph wpnynibwytunnipjwb pwpdpwgnty:

Uju dpwagnph GGpnpnudp 3wjwutnwbh wennowwwhnipjwb hwdwlwngh wpnynibwydbunnipjwb pwné-
pwgiwl weniing Iwdwotuwphwihl pwGyh thnpdwgkinGph Ynnthg qGwhwinynid b «hwibun» : B
hholwywhb Spwapwjht thwpebpp vwydbp tp wnbuwywlnpbl uwhnil, vwluwyG wylG sktp hwiwwwwnmwu-
fuwGnid nGunctpulbpph swhwquig uwhdwGwihwy hGwpwynpnignibGGtp nGbgnn Iwywuwnwbh hpwyhp-
awyh0: U Ybpwy wuwd wyu npnpuincd gnpswywbned hpoGwfulnhpGbpt wybih funpl thG, pwl nbuw-
ywGnpkh qGwhwwnyb) tha:

Opwqhpb hpwywGwgpt] £ 33 wennowwwhnipjwb Gwfuwpwnnep)ncbp:

7. Uppnipynil’ 1 6pwghp

Unpripjwl phGwluwnpnowl L juwnwiwnowl pwpbihnfunidGbpnh opwanh (Education Financing &
Management Reform Project) Juplywjhl wwjdwbwaghpp unnpwagpytip £ 1997p. Gnjtdptph 20-hG, hwiw-
dw)lb npp caytpwygnipintlp 33 Juwnwywnpnipjwlp nmpwiwnpbp £ 11.1 0.0 3Ok (17.2 4G nnpwp) Yppne-
pjwl hwiwlwpgh L jwnwwpdwb pwpbthnfuncdGbph 6pwaph $hlwbuwynpdwb Guwnwyny: Spwaghpp
Gwfuwwnbunid Ep' 1) wowlgb Yppwwlb hwunwnnepyjwb wjGwhup Yurnigywéph (Yaaunpnbwywh, nbinw-
JhG L nupnglbiph dwywpnwybpny) untnddwlp, npp Yowwuwnh hpoGwywb Yppwlywl hwdwywnpgh wp-
nncbwybn Yuwnwywndwlp, 2) wewlygh| nwpngltph wnwownhdnipjwll nuinnywé pwpbithnfunidGbph
fupw@tny nwpngh Ynnihg wnwewpyywdé bwfuwdtnbnipyntbbbpp L pwpbiwybiny nwuwagpptiph L nwuw-

" Unph ybpontd (t 169) GEpluywgywds EG Iwdwpfuuphuypl pwllp «Spwepbph wpnyniGphy, <yuynilnippuly b «pGuinpunnt-
ghnlwy quinquigdwl wqnbignipywly qlUwhuinwlwlGbnh vwlnnwlylGbpnp: Unpnipp™ Armenia — Country Assistance Evaluation/ World
Bank, OED, June 15, 2004, tp 11:
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Jwlniwb wy Gnipbiph dwwnwlwpwnpnudp, 3) fupwGbp nwpngGtph hhdGdwb L Yuwrwwpdwb gnpénid
hwiow)lpltph nu §GnnGEph dwubwygnipjnilp L pwpbiwytb] hwGpwyppwlywb hwdwlwpgnd pwnbhn-
funtdGtph qGwhwwnidwb hGwpwynpnip)ntGGbpp:

Opwgpny Owjuwwnbujwé Owwwnwylbpt ppwlywliwgyb) G0 L Iwdwfuwphwihl pwbyh thnpdw-
gtinbtph Ynndhg wpnynibpbbpp gGwhwwnnyby GO «fuhun pwdwpwpy:

Onwahnb hpwywbwgpti t 33 Yppnipjwb L ghninepywl Gufuwpwpnip)nilnp:

8. Qnpéwpwp Showywyp® 2 6pwghn

LhnlGuwplynipnGGGph qunquigdwl Juinlf (Enterprise Development Credif) wwjdwlwaghpp unnpw-
qnyty £ 1996p. nGlywntdptph 24-hG, hwdwdw)b nph’ CGYGPWYgNLpnLGp 33 Yuwnwywnpnipjwbp tnpwdwnpbi
£ 11.6 00 3®P (18.0 910 nnpwn) dwulwynp dGnGwpynipyntGbtpnid L pwbybpnd hGwbuwlywb Gepnpnd-
GGp hpwywlwgbtnt, wpunmwhwGdwb Ynndlnpnonid niGbgnn hwdwwnbin dGrGwnynipyntGGbp unbindbn,
aGnOwpynipyntGbtph Yuwnwywpdwb pwpbuddwbb wowygbine L pwllwihb nu Yuwwhwwih 2ntyuwgh hwu-
twwnnpyntGGtipp qupquigltint dhengny hwjwywb dwulwynp dtnbGwnynipntbGGbnb ne pwGytipp wopw-
wlnbnt Gwwwnwyny:

SwiwfuwphwihG pwbyh thnpédwqbinGtph Ywpshpny 6pwaghpl wpnynibwytbun sh Gnbp Gwwwnwy-
GGph0 hwubbint nGuwybunhg: Wu dpwagph wpnynilGpp thnpdwqbinGbph Ynnihg qGwhwwnyb) £ «swihwynn
wlpwywpwny», pwbh np §pwagph dwulwyhg 12 pwbytphg 5-n, npwbu pniy| pwGybp, (nLdwpyty GO

Onwaghnl hpwywbwgpt £33 $hGwbulbiph L EynGndpYwyh Gwjuwpwpnipjncln:

GpGwnlynipin GG6ph pGhmpwinnph Spwanph (Enterprise Incubator-LIL) JwnlywjhG ww)dwGwaghpp
uinnpwagnyby £ 2001p. nGywntiptiph 28-ha, hwdwdéw)b npp' Caytpwygnepyntlp 33 Yuwrwywpnipjwlp npw-
dunpnd £ 3.9 010 30k (6.1 00 nnwn): Uu épwapny Owhuwwnbuynid £ hwnpwhwpb] wfuwwnnidh one-
Yuwjh, yppwlywlb hwdwlwpgh L gnpdwpwnp dshowywjph hGuinhwnnighnGwy fulnhpbtipp, npnlp fuwbqunntd
GO0 Swjwunwbnud dwpnyuihlt wwhwwih owywnhdw] hpwgiwlp, dwulwynpwwbu nbnbGywundulywb
nbfulnnghwltiph hwwnjwdéh qupqugiwlp: ®©npd £ wpdnid dwybp dwubwynp-wbnwywb wibwhuh
Gnpwintdwywb dGfuwGhqiGtp, npnGp phqltuph qupqugiwl dwnwjnipyntbbbp Ydwwnnigblb Gnpwuwnbind
abnOwpynipynibbbppl L Ywwwhnybl niuwlnnlbph b nwuwfunuGtph 2wpniGwywywb YppnipjntGh no
Jbpwwwwnpwuwnnidp: Opwaghpl nibGh dnGhuinnphgh GOpwyw bpbp wnpwGdlGwhwwnly Guwwmwybbp' 1)
gnijg nuw, pb hGswbu Yunbih £ wlpwpbOwwuwn gnpéwpwp dhowywjpnid unbindt pGutkpneg)nlGtn, 2)
ownwnbpypw ninnwyp Gepnpnudlbp Gepgpwybp nbnGywnmywywb nGfubGninghwlbphb wnrbGsynn ngnpunlb-
npny, 3) wwwhnybip nbnblwunywlwl inbfulninghwlbph dwulwagbwnbtph, Gppnpn Ynepup neuwlnnGtnh,
hGswbiu OGwb dGnbwpynipjwl dGGGeLnGEPH nL w2 uwnwyhglbph hdnnegnlGGEph 2wpnibwlywywb Yunw-
nblwagnpédwdh dGfuwbhquGtin:

Opwqhpb hpwlwOwgbnid £ 33 $hGwlubtiph L EynGndhywyh Gwfuwpwnpnipjnclp:

9. MEunwywl hwwnywéh Yuwrwywnpned™ 9 épwghn

dbnwlwlelnnwlwl Jwnplh (Rehabilitation Credif) wywjdiwlwghpp unnpwanpybp £ 1995p. thtinp-
Jwnph 28-hb, hwiwdw)l npp’ Caybpwygnipinilp 33 $hbwbubbph Gwhuwpwpnipjwlp wpwdwnpb £ 41.5
410 30bh (2nLpp 64.4 410 nnpwp) nbnbunipjwb Yybipwywbqbdwh Guwunwyny: Opwaghpp Gwfuwwnbuntd Ep
ubthwywlw0Gnphiwb, wquunwlwlwgdwb L optlunpwywb pwpGhnfunidGbph dhongny fupwb Gpypnid
dapgniOwy 2nijwbbph qupqugnidp, pwpbjwybp dGrGwpynepniGbbiph L pwOytph $howlbuwywl Yupqw-
wwhnigjntlp L fuhuin YuphpwynpGbiph unghwjwlwb wwounwwbjwénipjwl hwiownp wlihpwdtin hwiw-
Ywpabipp:

Opnwgnny Gwfuwwnbiujwd shongwnnidlbpl ppwlywlwgyb) Ga:

Opwqahpl hpwywGwgpbl £33 $hlwbubtpp L EynGndhywh Gufuwpwnpnig)niGp:

bwrengdwdpwihl pwpbihnfumoGanh Juply I-h (SAC ) ww)dwGwaghpp unnpwgnybip £ 1996p. thbuinp-
Juph 29-hG, hwdwdw)l nph’ Caytpwygnipynilp 33 uwrwywnpnipjwlp inpwdwnpty £ 40.4 4106 3OP (PnLpo
62.7 0.0 nnpwn): dwpluwyhb 6pwagnph Gwwwnwyp hwdpGybnwd £ 1995p. thbnpdwnph 28-h ywjdwbwaqpny 33
nGwnbunipjwb  Ybpwlwbqbiwlb hwdwp wnpwiwnpdwé Jupluwiht Spwgph  OGwwwnwyGbphl, wlb £
wowygnipynth inlunbunipjwlb Yuyntbwgdwlp, npw hGunwqw qupgugiwlp L dtnGwpynepjniGbtiph $h-
Owluwlwl Yuwpqwwwhnipjwl pwpdpwgdwbp, hGswbu OGwb pGwysnipjwb Yahuwdwwpnwyh pwnbjwy-
Owl wwydwbbbpph0 Gwywwnwywninnywé Ywnwywpnipjwl pwpbthnfuntdbGbph dpwaph:

Opwagpny Gwfuwwnbujwé dhongwnnidlGbnb hpwywbwgyt G:

Opwahnb hpwlwbwgntb £ 33 $hGwbubEpp L EynGnihywh Gufuwpwpnegynilp:
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YwrenLgdwdpuyhl pwnbhnfunidabnh inbGfulhywlwl oqlnipywl YJwnly I-h (SATAC ) ywyiwlwahpp
unnpwanyb] £ 1996p. thtinpgwph 2-hG, hwdwdéw)l npp” COybGpwygnipjnilp 33 uwrwywpnepjwlp wnpw-
dwnnt £ 2.6 010 3®b (nLpe 4.0 010 nnwp)” Ywrenigwépwihl pwnbthnfunidGbph hpwywlwgdwb hwdwn
wlhpwdtizn nbubGhywlwb ogqlnipjntbp $hlwbuwynpbint hwdwp: Opwapny Gwiuwwnbuynid tp nbGubh-
Juywl dwulwygnipjwip odwlnuwyt ubthwlywlwbnphdwb gnpéplpwghl, dwulwynp hwnywéh quip-
qwglwlp, whunwlwb dwnwynipjntGGbph pwpbithnfuntdGbphG ne nbunipuGtph hwwpwagpiwn:

Opwagpny Gwfuwwnbudwé dhongwnniilGtnb hpwywbwgyb Ga:

Opwahnl hpwlwbwgnby £ 33 $hlwbubEpp L EYnGndhlwyh Guiuwpwpnegynilp:

bwrenigdwdpuwyhl pwpbithnfuntoltnh Jwply 11-h (SAC /1) wwjowGwaghpp unnpwapdtbi £ 1997p. ognu-
nnuh 26-h0, hwdwdw)lb nph’ CaytGpwygnipintlp 33 JwrwydwpnipjwlOp wnpwdwnnb) £ 43.1 .0 3O (66.9
416G nnwn)” dwypnunbGunbuwyuwb Yuynibnigjwl wwwhnydwbp nt dwubwynp hwindwéh hinwqw qupgug-
Gwlp ninnywéd Ywnwywpnipjwl dpwapbpht wowygbint Gywwwyny: Opwapny Gwfuwwnbuynd tp™ 1)
pwpbwytbp $hlwlbuwyuwb yupquwwhnipniGp dwulwynp b whunwywb hwindwébbpned, 2) wpwaquglhp
Gwulwynp hwndwéh qupqugnedp, 3) wipwwlnt] unghwjwlywl wwywhnywénipjwlb gwlgp L wuww-
hnyti| vwppwywl wennowwwhwywb L Yppwlwb dwrwynipjniGbtph dwunnignudp: Shlwluwywb Ywp-
qwuwwhnipjwl pwpbjwyowb shongwnnidGtipp dwulwynp L wbnwlwl hwnwébbpnid wbwnp b hpwlw-
Gwgythl 3 ninnnipynibGbbpny w) hwpytph hwywpwagpdwb wybiwgnid L hwplyuwjht wwwepbtph Ypdw-
wnnd, p) tGGpgbunpy hwwndwéh pwpbithnfuntdbbpt wwwhnynn optlunpwlwl nwwh unbnénd L wyn
hwindwéh dtnGwpynipjntlGbbph $howluwywb yhdwyh pwnbiwyned, q) nenqiwl L dwpnip oph wbfuw-
thwl dwnwlwpwnpiwl wwwhnynid: Opwahpp GEpwenid tp Gwb wGnwlwb YEhuwpnwwiht hwiw-
Ywpgh pwpbithnfudwb ne dwubwynp YGGuwpnawwihb Ywrenygbtiph dLwynpdwb dhongwnniiGhip:

Opwagpny Gwfuwwnbujwdé dhongwnnidbbpb hpwlywlwgyb) Ga:

Opwqahpl hpwywbwgpbl £33 $hlwbubbph L EynGndhywh Gufuwpwnpnig)niGp:

Guwnnigdwdpuyhl pwpbithnfuntdabph wnbGfuGhywlwl oglmpiwl Juwnly l1-h (SATAC [1l) wwjdw-
Gwghpp uinnpwapyb| £ 1997p. ognuwnnuh 26-h0, hwdwdwjl npp’ Caybpwygnipnilp 33 Yurwldwnpnipjwlp
inpwiwnpby £ 3.6 4106 3Ok (5.6 4106 nnpwp)” SAC Il Juplywjhlb 6pwapny wowlygynn Yuwrnigywédpwjhl pw-
npGthnfuntdGbph wnbuGhyuwywb odwlnuynipjwl Gywwnwyny: Opwapny Gwiuwwnbuynid tp' 1) whunwywh
hwpywjhb nbusnipywl L dwpuwihb Jupsnipjwb Yndwniintipwgdwl gnpdplpwgh wywnuwn, 2) EGhpgbkiinpy
hwuindwoéh pwpbthnfunwdbbp, wyl £ toEpgbunpywih Gufuwpwpnepjw nbph nu gnpéwnenypbtph ybpwOw-
Jnd L EGBpghwyh wpnwnpnipjwb b pwpfudwb dGrGwnpynepyntbbGbph ubthwwbwGnphdw6b wpwagqwgntd,
3) hwlpwjhl nbntywwnynipjwl L nwwnwlwb ngnpunp pwpbthnfunudGbn, wyl £ wpnh nGnbuwywl pwpt-
thnfunctdGephG ninnywé hwbpwjhb nbntlwwnynipjwb nwqdwywpnepjwb qupqugned b nuwnwywb ninpwnh
pwpbithnfuntdGbph Gwhuwwwnpuwundw(a wowygney, 4) uwhunwy 2niywbbph qupgugned, wyb £ juwhp-
wnw| 2ntjulbph qupqugiwl nwqiwywpnipjwl tpwynd: Opwagpph fulnphpbbphg tp Gl ubthwlw-
Gwhnphdwl gnpéplpwgh, $hGwbuwlwb hwindwdéh, unghwwlywl wwywhnynipjwl, wrnnowwwhnipjwl
L yppnipjwl ninpinGtiph inGuGhywywb odwlnwynipyniOp:

Onwagnny Gwfuwwnbujwé dhongwnnidlGtnb hpwywbwgyb Ga:

Opwgaghnb hpwywbwgpt £33 $hGwbulbiph L EynGndhYwyh Gwjuwpwpnipjncbn:

bwenigdwdpuwyhl pwpbhnfuntdbnh Juwnly H-h (SAC /) ywydwbwaghpp unnpwapdb £ 1998p.
nGywnbdiptph 22-hh, hwiwdwjl nph’ Caytpwygnepynilp 33 Yuwrwywnpnipjwlp tnpwdwnnpb) £ 46.2 4.0 30k
(2ntpe 71.7 010 nnpwp): Opwaph Gwwunwyhb Ep odwlnuyb] dwypnunbunbuwlywb Yuwyntbnipjwl wdpw-
Wlndwlp L Ywnwywpnipjwl dwulwynp hwndwdédh dhelGwdwdytin qupqugiwl dpwqnpbphG: Opwaqph
fulnhpGGphg thG" 1) dwulwdnp L whnwlywb hwndwésbbipnd Phlwluwlwb Ywpguwwhnipjwl wipw-
wanntd, 2) dwulwynp hwindwéh qupqugiwl wpwaquwgntd, 3) pwnpbthnfuniiGtiph unghwwywb Yuynlne-
pjwl wwwhnynty:

Opwgagpny Gwfuwwnbujwdé shongwnndbbnpb hpwlywlbwgyb) Ga:

Opwahpl hpwywbwgpt| £33 $plwbultph L EynGndhywyh Gufuwpwpnig)nilp:

bwenigduwdpuwyhl pwpbhnfunidGbph Jwply IV-h (SAC V) wwjowlwaghpp uinnpwagnyt) £ 2001p.
dwjhuh 22-hG, hwiowdw)l npp’ CGYEpwYgnLpnLlp 33 Yuwrwywpnipjwlp npwiwnpb) £ 38.4 60 3Ok (59.6
aLh0 nnpwp): Opwgaghpp L Gwwwnwybbpnd, W npwiwnpiwb ywjdwbbtpnd hwdwwwwnwufuwbnid £ LGYG-
pwygnipjwlb Ynnihg Gwiuyhbnid npwdwnpwsé SAC |, I, T JupywyhG 6pwagptphb: Uu épwghpp twp-
ptnpyncd £ Guiuyhb Ywrenigwédpwihl pwpbithnfunidGbph Jupywihb épwaptiphg dhwyb Gpwlny, np Gwfuw-
nbujwé £ wowygbint hGswbu phqbtu-chowdw)ph, junrwjwnpdwb b winwlwb hwndwéh wnwynipynti-
GGph fungplnnunGtiph yGpwgiwp, wyjbwbu £ unghwjwywb hwindwéh pwpbthnfunidGbiph wpniGwydwp:

Opwgagpny Gwfuwwnbujwdé shongwnndbbpb hpwlywbwgyb) Ga:

Opwqahpl hpwywbwgpb| £33 $hlwbulbtipp L EynGndhywh Gufuwpwnpnig)nilp:
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Gwenigdwdépuwyhl pupbihnfunidlGph quply V-h (SAC V) wwjiwlwaghpp unnpwanytip £ 2003p.
dwpwnh 14-h0, hwiwdw)b nph CGYGpwYygnipynilp 33-hG wnpwdwnpbp £ 30.2 GG 3Ok (46.9 416G nnwp)
33-nd Unpwwnnipjwb Ypdwindwb nwgiwydwnnipjwb thwunwpenpny (PRSP) uwhdwOjwé Ywrnigwoépw-
JhG pwpbthnfunidGEpb ppwywlwgbbine hwdowp: Uu dpwgph Gwwwmwyb tp' wowlyghp Ywnwywpnipjwl
owlptipht 1) dwulwynp hwndwséh qupqugiwl L whinwlwb dbnlGwpynipntbGGbph pwpbthnfuncdGhpp
wpwaqwgiw, 2) whinwywb hwnjwdéh pwpbtithnfunidlGtiph fupwbow, 3) unghwiwlwl npnpunh (Ghpwnjw
Yppnipjwl, wrnnowwwhnipjwl, unghwjwlwl wwwhnynipjwld L YGGuwpnowlwihl hwdwywpgbiph)
pwpbithnfuntdbtiph funpwgdwb gnpénLd:

Opwanny Gwhuwwnbtujwé shongwnnilbpb hpwlywlwgyb| Ga:

Opwahpl hpwywGwgpbl £33 $hlwbubbpp L EynGndhlwh GufuwpwnnigniGp:

Tunwpnwywlwl pwpbishnfuntdabnh pwaenhp (Judicial Reform Project) Junywjhl wwjdwOwaghpp
unnpwanyb £ 2000p. ntywnboptph 14-h0, hwowdwl npp’ CGYLGpwygnipyntlp 33-ha npwdwnpnwd £ 8.6
4L 30h (13.3 60 nnwn): Opwagph Guwwmwyb £ wowlygh] Iwjwunwbnid ywrwywpiwh, optlpltph Yh-
pwnydwb L GepnpnidwihG dhowdwyph hwdwp fuhuin wbhpwdtin wiywfu, dwwnstih L wpnynibwybn nw-
nwhpwywywb hwiwywpgh qupqugdwlp:

Opwahnb hpwywbwglnid £ 33 wpnwpwnwunnipjwl Guhuwpwnpnepyncln:

10. SGntuwlywl punwpwlywbnipjnil’ 1 dpwghp

Owunwnbinlyyw GepppnedGbnh L wpnwhwlowl fupwldwl dpwgnph (Foreign Investment and Export
Facilitation Project -L/IL) JupywjhG wwjdwOwaghpp uinnpwanyt) £t 2002p. wwnhih 25-hG, hwiwdwl nph’
Caytpwygnepyntlp 33 wrwywnpnipjwlp npwdwnpned £ 0.8 010 30 (1.2 4.0 nnwp): Spwaph Gwwwwyb
' nwunudbwuphpt]p Swjwunwbnd GEpnpnudwghlG dhowywyph dwuhl wnwbtbGghw| wpunwhwbnnGbph L
GGpnpnnGGpp Ywpéhpp, dowyt) L hpwywbwgbb| onwnbpypjw GEpnpnudGtph GEpgpwydwl nwgdwywpnt-
pjnil, pwpbjwytb] Iwjwuwnmwlnid GEpnpnudwghb L gnpéwpwp dhowdwjnp, hOswbu Gl dtéwglb| Gpyph
GGpnpnudwyhG gpwysnipintlp L odwlnwyt] wpunwhwOdwbn:

Onwgahnb hpwywlwglned £ 3wjwuwnmwbh qupgugiwb gnpéwlwinipjnilp (ADA):

II. caytpwygnipjwb Gufuwwnbuynn yupywjhG épwaqpbpp’ puin 33 nbwnbuncpjwh §)ninkph

1. GOpwywnnigywép' 3 dnwaghp

JwdwyGpuyhl opwdunwlwnwnowl L opwhbnwgiwl dpwaenh (Municipal Water & Wastewalter
Project) Jupywjht wywjdwGwghpp unnpwanpydbi £ 2004p. dwjhuh 4-hG, hwowdw)l nph' Caytpwygnepynclp
33 ywrwywnpnipjwlp npwdwnpnid £ 15.4 916 30P (23.9 610 nnpwp)’ dwjpwpwnwphg nnipu ppuidwnw-
Juwpwpiwb dwnwjnipyntbGbpph uwwnwpbjwagnpdiwd, npwlg dwhupbph Ypawwmdwb L npwyh pwpbijwydw
Guwunwyny:

Opwahnb hpwywlwgGtint £t 3wjwunwbh nwpwépwihlt unwwpiwb Gwfuwpwpnipjwb opwyhb
nbGuinGuncpjwl whwnmwlywb Yndhuinba:

LPuwnuwpuyhl pbenigiwl dnwanh (Urban Heating Project) Jupywjhl wwjdwGwaghpp unnpwgnybi k
2004p. ubwywnbipbph 15-hG, hwdwdw)l npp’ CGYLEPwYgnLpnLlp 33 uwrwywpnipjwlp npwdwnpnud £ 10.0
4 b 3ok (15.5 410 nnwn): Spwanph Gwwuwnwyb £ wybiwglbp wyb nbwihb nbwnbuncp)niGbtiph phdp, npnGp
ogunyntd G0 (uwwrnid b ydwpned G0) dwwnstih, wOdunwbq L 2ppwlw dhowdwinh wnbuwGyniGhg Yuynih
ptinnigiwl dwnwjnip)nLlGhtiphg:

Opwahpl hpwlwlwglbint £ 33 $hGwbubbpp L EYnGndhywyh Gufuwpwpnig)nilp:

Epluubh ondnen-Ynininne spwgnh (Yeravan Water &Wastewater Project) JuplywjhlG wwjdwGwahpp
unnpwagnyb £ 2004p. wwphth 13-p0, hwiwdwyl nph CGybpwygnepniip 33 Ywrwywpnipjwlp wpw-
Gwnpnid £ 20.0 616 3@k (31.1 010 nnpwp): Opwagph Gwywwnwyb £ Gplwbt wywhnyb) dwwngtih qbny, wo-
Junwlg L 2wpniGwywywb opwiwnwywpwpdwdp dhwdwiwbwy ypdwinbiny 2npwlyw dhowywjnph wnwn-
nnLip:

Onwgahnb hpwlwlwgbbine £ 3wjwunmwbh nwpwépwihl Yuwrwywnpdwb Guwfuwpwpnipjwl Iwdw)l-
pwjhG qwpqugiwl 6pwanph nGlwjwpdwl wGunwywb hpdGwpyp (Municipal Development Project
Management Unit):
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2. nnwluwl ninpin’ 2 6pwighp

YnLnuinbinbuwlwl pwnptishnfunt 0G6nh wowlgowl (nwgnighs Spuwqnh (Agricultural Reform Support
Supplemental Project) JunywjhG wwjdwlwaghpp unnpwagpytip £t 2004p. dwjhuh 4-hG, hwdwdwilG nph
Caybpwygnipinilp 33 Yyuwnwywpnipjwbp inpwdwnpnid £ 1.2 §10 3Ok (1.9 6.0 nnpwn)” 2002p. nbywntdptph
gnunwhwnnipjntGbtiphg nintdwé thnpp™ 2nipe 370 hw fuwnnnh nGyhGep L 1130 hw wwnnwunt wyghltip
nLGtignn nbwnbuncpyntGGGphb ShGwluwynpbiint L gyninuinbunbuncpjwlp wowlhgnn dwnwjnipyntGGGpp Yw-
nwnbijwagnpétipnt Guwwnwyny:

Onwahnb hpwywbwgbtint £ 33 gjninunbunbiunipjwl Gwjuwpwpnigncbn:

TMunnywnbbph waywnwlompruwl spuwanh 11-h (Irmigation Dam Safety Project If) JunywjhG wwjdwGw-
ghpp unnpwapybip £ 2004p. hniGhuh 10-hG, hwiwdw)b nph CGYGpwygnipyntbp 33 Ywrwywpnipjwlbn
unpwdwnpnid £ 4.7 §106 3Oh (7.3 6.0 nnpwn): Opwagph Gwwuwnwyh £ pwpdpwgll] yapwywbqbdwb Ywphp
ntGtignn 47 wwwnywnbbph, wyn pynd Gplwbjwb (8h wwwnywph wOyunwbgnipinilp, unbinét] npwlg
wadunwGgnipjwl dnGhwnnphGgh wprynibwybn hwdwlwnpg L wwwhngt] npwbg qnpénclGtnipinilGb no
wwhwwlndp:

Opwqhplt hpwywbwgbtnt £t Iwjwunwbh nwpwépwihl urwywndwb Guwhuwpwpnipjwl opwjhG
nbwnbuntpjwl ybwnwlwb Yndhnkbh (State Committee for Water Management):

3. Unghwjwywl wwwhnynipynil 1 6pwghp

Jwywunwih unghwywlwl wupwhnynipywl L nblwwpdwl Spuwgnpfh (Armenia Social Protection and
Administration Project) Jupywjhlt wwydwGwaghpp unnpwagpyby £ 2004p. hniGhuh 10-hG, hwiowdw)l npp’
CayGpwygnep)nilp 33 Ywrwdwpnipjwbp mpwdwnpned £ 3.6 010 3O (5.6 316 nnpwn): Opwaph Guywwnwyh
£ 0qlbL qpunywénipjwl, YGGuwpnwlwihb L unghwiwlywb wowlygnipjwlb whwmwlwb gnpdwlwinipyncb-
GGph0° pwpGwybne pGwysnipjwlp dwnnigynn SwnwynipyntGGbph npwyp:

Opwqhpb hpwywOwgGbnt £ 33 wpfuwwnmwbph L unghwwywb hwpgtph Gwiuwpwpnepynibn:

4. Unnnowuwwhnipyntl’ 1 dpwghp

Juwywunnwlh  wennowwwhmpywli  hwiwlwngh  wpnpwlwlwgowl  Spwgnh  (Armenia  Health
Systems Modernization Project) JunywjhG wwjowGwaghpp uinnpwapytip £ 2004p. hniGhuh 10-hG, hwiw-
Awyb nph' cOYyLpwygnipynilp 33 Ywrwydwpnipjwlp npwiwnpned £ 13.0 610 3O (pnipe 20.2 610 nnjwn):
Uju pwahpp wnrwohl thne 0 £ 3widwfuwnphwihb pwGyh Ynnihg Gwfuwwnbuynn Gpyne thnipwlbng L 7 mwph
nbinnnipjwdp 6pwagph, nph Gwwwnwyb £ wowygt; wennawwwhnipjwb hwnygwdénid Ywrnigwépwihl pw-
npGthnfuntdGGphG, wyb £ pGwysnipjwlp, hwnyuwwbu wiwwwhny fudphl wpyniGwybun b Yuynid wnnnow-
wwhwlywh dwnwynipjntGGEph dwwnnigdwnp:

Onwahnb hpwywbwgGtnt £ 33 wennowwwhnipjwl Gufuwpwpnep)nilp:

5. UppnLpyntl 1 Spwghp

Unprpywl npwlp L hwowwwnwofuwlnipywl dnwanph (Education Quality and Relevance Project)
Junpywihl wwjdwbwaghpp unnpwagnyby £t 2004p. hnGdwnph 20-hG, hwiwdw)b nph COGYGpwygnipynilp 33
Ywrwywpnipjwlp wnpwdwnpnid £ 13.2 46 3Ok (pnipg 20.5 410 nnpwn): Spwaghpp Yoqlh Ywnwywpnt-
pjwlp pwpbjwybint hwuywld nwpngwywld hwiwlwpgh npwyl nt pwpdpwglbiine npw Gowlwyne-
pjnitlp: Iwdwfuwphwiht pwOyp Gufuwwnbunid £ 3wjwunwbnid ppwywbwglbp Yppnipjwlb hwdwlwngh
pwpbiiwyntdlbiph wowygdwl tptip thniihg pwnyugwsé dpwaghp, npp Yunbh10 wwph: Wu dpwaghpp wyn
funynp GwhuwadbnGnipjwl wnwehl thny G k:

Onwgahnb hpwywbwgbtint £ 33 Yppnepjwl L ghinnipjwl Guiuwpwnpnepynilp:

6. MEunwlywa hwwnyjwéh Yunwywpnud' 1 Spwghp

Manwlwl Juwepwywupdwl hwdwlwnpgh wpnpwlwlwgowl 6mwaenph (Public Sectfor Modernization
Project) Jupywjht wywjdwGwghpp unnpwapytbip £ 2004p. Gwjhuh 4-hG, hwowdw)l npph Caytpwygnepynclp
33-h0 npwdwnpnd £ 6.8 916 3®h (10.6 410 nnpwp): Opwaph Gwwwnwyb b wowlygh) 33 Yuwnwdwpnipjw
ynnuihg whwnmwlwb hwndwdsh pwptthnfunidGbph Gpypnpn thngh ppwwbwgdwln, wyG b ybnwywb hwu-
nwwnnipintbbtph yunwywniwb hwdwywpgh nudtinugiwlp W yGGunpnGwywa, W wnbnuywb dwlywpnwy-
Gtpny dwwnnigynn SwnwynigjntGbbph npwyp pwpbiwygdwan:

Opwahpp hpwlwbwglbne £ 33 $hlwbubbph L EYnGnipYwgh Gwjuwpwpnipynilp:
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7. Unpwunnipjwl Yp@wwinnid' 1 6pwghp

Unpwwnnipiwl Ypowndwl wowlgvwl Jwnlh (Poverty Reduction Support Credit-PRSC) ujwjdwlw-
ghpp unnpwapyt £ 2004p. Gnjtdpbph 18-hG, hwiwdw)b nph’ CayGpwygnepyntbp 33 Ywrwywpnipjwlp
wnpwdwnpnid £ 13.7 a0 30k (21.276) 610G nnpwp: Opwahpb wowlygned £ Unpwwnnipjwb Ypdwindwb nwg-
dwywpnipjwl thwuwnwpenenid (PRSP) Gdwé pwnwpwlwOnipyniGlGbph L hGuinpunnighnGw) pwpbithn-
funcoGEpp hpwywlwgiwbn: Wu Jupyp inpwdwnpynid £ gwén Glwdwnny, pwjg pwpbthnfuntdbph plwqu-
Jwnnid [ntpe hwonnnep)ntGGtp ncGbgnn wyb GpynpGGppG, npnbp Iwdwfuwphwihb pwlGyh odwlnwynipjwl
Ywphpp qgnud G0 hwnuwwbu wnpwwnnipjwl Ypdwwndwb hwpgned: dwpluyhl épwgph hpwywbwgnidG
nintygynid £ Gpyne funcdp JGppnednipynGbbpng. 1) Gpyph unghwjwywb hwiwlwpgh L Juwpywynpynn
wnwOgpwjhl ninpwnGtiph L{bnwpbmw[”, 2) wewnnpjwlb ShGwbubbph Yurwwpdwl, hwybngthnepjwb
L pwithwhghynipjwl Ybpwpbpjwp ybpnednigyncGbbpny: 3wjwunwlnd wju épwgph Gwwwnwyabn 66 1)
dwypnunbGunbuwywb Yuwyninepjwb hGnmwagqw wipwwlnnid L jwrwywpdwl nudtnuigniy, 2) dpguygnipjwb
wwwhnyntd L dwulwynp ubithwlwbnipjwb hpwynilpbtnh wwwnwwbnep)nil, 3) unghwjwywb wwwhn-
ynrpjwl L 2ppwlyw dhowdwyph wwwnwwbnipjwl ninpuinbbph pwpbjwyncd, 4) gyninuiub npnpunh L Gopw-
Ywnniyglbph hGunwqw qupqugnLy:

Opwahnl hpwlwbwglbnt £ 33 $hlwbubbph L EYnGndpYuwgh Gufuwpwnnignilp:

Uhowqquwjhl $hGwbuwywb Ynpwnpwghw /IFC/

Uhowqaquwjhl $hlwluwywb Yynpwnpwghwl (wjunthtinl Unpwnpwghw) hhoGwnpyt) £ 1956 pyw-
YwGhG: Unpwnpwghwjh Juquh d6e dinlnid £ 177 Gpyhp:

Unpwynpwghwih OGuywwmwyb £ fupwbb dwubwynp hwwndwéh qnpéniltnipyntbp quipquignn Gpyp-
aGpnud: dnmynpwghw pp gnpdncGbnpywdp (pwglned b J2UP gnpdncGlinipinilp, htiinlywy Gpbp nnnni-
pnLatbnny

o Jwulwinn hwwnywdéh dnwapbph phlGwlbuwynpnid’ wewlg Jwewywpmpiwl Gnwpfuhplbnh L

dbnbwplnpini0G6phH pwdGEinpnwlwl hwupinw GG6nncd G6pnpnd0Gph Apwlwlwgntd,

o odwlnwlnipintlG quinqugnn Gphynbbnh dGrGwnplynipyntGGGnHG" dhowqquuhl phGwluwlwl sni-

Luwlbphg phlwluwdnpnd uinwlwynt hwpgnid,

o funphpnunnynipywl b inbGfulplwlwl odwlnwlynipywl inpwdwnpned derbwplnipintGaGppa L Luw-

pwiwnpnipnlGGapha:

Unpwnpwghwl hpdGwywbnd $hlGwluwdnpnid £ dhohl swihh, pwjg pwpdp Gwdwnwptipnipinil
nLGbgnn dGnGwnpynipjntGOtphG, pwbh np Unpwnpwghwih thnfuwnenipintGGbiph ninynuwnpnypp 2nLyuwyw-
Yl £ (s0wjwd thnfuwnnipjntGObpp wpwdwnpyned GG dpOsl 15 wnwph dwaybnny, wyn pynid dhGsl 4
tnwph wpnnOyw dwdiybnny): Ipdbwnpdiwb opdwbhg Unpwnpwghwl wlnwd-GpynpGepha hp ubthwlywb
dhongltinhg wpwdwnpby t wybih pwb 44 dipn nniwnp wpdnnnegjwdp Junytn, huy upGnhlwgqwé Juwp-
Ytph Swdwip Ywqub £ 23.5 dipn nnpwp: 2004p. $hbwbuwlywh tnwpnid 65 wlnwi-GpypGGpncd Unpwnpw-
ghwl $hbwbuwynpbi £ 217 Spwanbip 4.8 dipn nnpwp pGnhwbnip wpdnnnipjwip:

Unpwnpwghwjh hwjnwpwpdwé JubnGwnpulywb Yuwhwmwip punyugwé t 2,450,000 pwdbtinnd-
uhg jntpwpwbsjnipp 1,000 nnpwp wGjwOwywh wpdtipny: 2004p. hniGhuh 30-h npnipjwip pwdwlnpnw-
anywé tn 2,361,499 pwdhbinniu™:

Fuywutnwln UnpwnpwghwihG wlnwdwygnd b 1995 pqwywlh wwphih 18-hg: 3wjwunwlh pwd-
GGdwup Unpwnpwghwjh Yuwwhwnwnid Yugqinwd £ 992 pwdbbunniu’ 992,000 UUL nnipwp pGnhwbnip wndn-
nnipjwip: Iwjwunwbh pytltph phyp 1,242 dw)h k, npp plGnhwbnip pytGtph pyh 0.05-0 £'e:

LbpYyuwyndu Unpwnpwghwl Swjwunwbnid hpwywbwglnid | Gpbp 6pwaghp 2nepe 9.2 GG nnjwn
pGnhw0nLp wpdnnnipjwip:

«UnvGGhwy himpwlnguyhl hwdwypin - 2000p. hntGhuhlG Unpwynpwghw 3.6 Bh hnb nnpwp GEpnpnud
E hpwywlwgnt] «UpdGGhw» hynipwlngwihl hwdwhph pwdbbnhpwywl juwhwnwind: Opwagph OGwyw-
nwyh tn’ uthyneepwhuwy GepnpnnGiph L «Uwphnun-hGuinbpGeypGp» dhowgquihb Ynpwynpwghwih hwdwgnp-
Swygnipjwdp ybpwbnpngbp L wpnhwywlwglt) hynipwbngwyhl hwiwihpp b wyl nupdbbp Iwjwunwbnid

" dwinlwidnpynn wewlgpuyhl npnnbbnl wadhowlwlnpbl welsdnid G0 pGuwlsnipywl unghwywlhwl fulinhnbbnh hbwn, ophlwly
wennowwwhnipinn:

Sty IFC 2004 Annual Report/ International Finance Corporation, 2004, tp 33:

" Sk G G inbinnid:
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«hhlg wuwn» niibgnn wpwehlG hwdwihpp: 2003p. ognunnuhlG Unpwnpwghwl wybiwgpb) £ hwdwihph
Ywuwhwwip GGpnGGny Lu 1.3 3106 nnpwp:

«UQPU-1hghlgy [hghlouyhl qwpluyhl Gwqowlbpwnipinia (UNC) — 2003p. wwphhlG Unpwynpw-
ghw( Iwygyninthnfupwbyh, dpwbupwih Credit Agricole fudph |hghlGquwjhG uqiwybpwnipjwl' 3nipwpkih
(Ucabail) L LhpwOwOwb (hghGquwihh pOYytpnipjwl hwdwgnpdwygnipjwip hhdlbp £ hwjwunmwGwh
wnwohl [hghGquwjhl «UQRU- hghlGg» pOyLpnipynibp: Unpwnpwghw Gepnpb £ 270 hwg. nnpwp pwdGb-
wmhpwlywb Yuwwhwnw| L mpwiwnpt £ 2.0 6.0 Jupy: coybpnipjwb pwdbbnhpwywb yuwhwnwip 1.0 90
nniwn £ 3nipwpbip pwdbbntptiphg dGLUo E L Credit Agricole Consultants-h hGiun hwdwuwnbn wwwhnynod |
nbGuGhywywb wowygnipynilp: b |pnudl, Credit Agricole-n tnpwdwnpt| £ 1.0 G0 nnpwph Jupy: Lhpwbw-
Gywb |hghbGquyhG pOyGpnepynilp, npp unbindyty £ 1995p-hG, Unpwnpwghwih L 3nipwpbih dwubwygnt-
pjwip, «UGPU- hghlg» pGytipnipjwlb pwdbbwntptiphg oGLG £ L GEpnGnud £ hp ghinbhplbbnlb ne urwywnp-
Gwl thnpép: «UGRU-hghlg» pGutpnipjwbp nbfuGhywywb wowlygnipynib t gnigwpbpnid Gwb UUL uwnw-
JwnnipjntGp USAID-h dhongnd. inpwdwnnyby £ 1.2 610 nnpwph npwdwGnph’ pGyGpnipjwb hhdGwnpdw
Owhubwywh thni hG wowygbnt hwdwn:

JuytlynGndpwl -2004p. hni huhG Unpwnpwghwb IwjtynGndpwbyhb mpwdwnpty £ 2.0 614G nnpwnph
qwpl: Opwaph Gwywwnwy t plnpwyab) 3wtynGndpwbyh Ynndhg thnpp L dhohl dtinGwpynipjniGlbphl no
plGwybih 2hGwpwpnipjwlb hwdwnp npwdwnpynn Jupyuihb dhonglbbph pwqub: Uw Unpwynpwghwjh wnw-
ohl GGpnpnudb Ep Iwywuinwbh pwGlyuwyhl hwdwywnpgned:

2002p. hnLOhuhl Unpwnpwghwjh wnboptGGtph funphnipnp hwywbnipynil £ ndbp «3wjwumwbnld
thnpp L dhohG &tnGwnynipjniGhbph hhiGwnpwih» unbnddwl 6pwagnphl, npp Guwwnwyb tp' uthyninphg
ninnwyh GepnpnudGtn GEpgpwyt] hwywunwbywh thnpp L dhohl dGrGwpynipyntGtin: Uwlw)l wju dpw-
ahpp ntinlu pGpwgp sh unwgt:

LtipYwyntdu Unpunpwghwb $hbwbuwlywb dhongltip bt thGuipnid «Uwubwynp dGrGwnynepyntblipp
gnnéplytipnepywby» (Private Enterprise Partnership) épwaph $hlGwluwydnpdwb hwiwn: Uju épwghpp nw-
pwéwnowlwyihb plnyp ntbh L wywmhynpbl hpwywbwgdned £ UM3I 10 GpypGGpnud: Spwaph Gwwwnwyb £
nbfuGhywywb wowlygnipnh gnigwptint dGnGupynipjnilGbtphl, gnpdwpwnltinh dhnipjntGGEphb L oqlb
h2fuwlnipyntGOGEpp G pwpGwytipne GeipnpnedwghlG showywjnp:

b | pnudb GepnpnudwghG dpwignpbph, YUnpwnpwghw 1999-2002pp. Iwjwuwnwlnd wwwhnyb) £ Gul
funphpnuwundwlywb swnwynipyntblbp” Ynpwnpwinhy Yunwydwnpdwd, GEpnpnudwihb dshowdwyph pwpbiwy-
Uwh L thnpp nL Bhohl &dGnGwpynipjntGbtph quipqugdwl npnpuinGGpned:

bwuwhww| GEpnpnudbbph puqiwynniwbh GpwfuhplBph gnpédwywnipynca /MIGA/

Lwuwhww| GEpnpnudbbph pwgiwynniwbh GpwfuhplGbph gnpdwywinipynilp (wyunthGnl' Gnpéw-
YuwinipyntlG) hpdGwnnpyty £ 1988 pywywOhG: Gnpéwlwinipjwl Yugih dG9 dinlnid £ 164 Gpyhp:

Qnpéwywinipjwl Gwwuwwlyb £t oqlbp qwpqugnn btpynpGtphG GGpgpwybint  wpunwnpnnuywb
Gtpnidh uinbnéiwlp Guuwuwnnn ownwnbipypjw GEpnpnudGtp haswbu dwubwynp GepnpnnGGphg, w)lGwbu b
adtinOtiptgnipjwip gpwnynn wbwnwywl pGytpnipnlGGbphg: @npdwluynippwlG gnpdniblinipiniln Ghpw-
end £,

o Gnupfuhpllinh inpwdwnpnid wd ns webinpuyhl phulinh wwwhndwaenntd,

o whnwd-bpynpbbpntd onwnbplymw GEpnpntoG6ph hwown pwpblwwuwn dhowduwinh vinbnddwai
odwlnwlnn funpnhpnuwinywlwl ne funphpnwlgwlwla swewynipinGGGph duwnmgdwl Spwanbnh
fnwanponid:

UhGs onpu Gnpédwywinipyntlp wlnwd-GpypGepha inpwiwnpt £ 13.5 9pn, wyn pyncd 2004p. Shlwl-

uwlwb nwpned 1.1 3 pn nnpwph Gpwfuhpltp:

Qnpswlwinipjwb hwynwpwpywé JubnlGuwnpuwywl Yuwhwunwip pwnyugwd t 181,342 pwdlbunnd-
uhg, nphg 2004p. hniGhuh 30-h npnipjwip pwdwlnpnwagpywé Ep 168,021 pwdGbwnndu 2nipp 1.82 dipn
nnpwn wnpdnnnepjwip: 3ntpwpwbsinip pwdbbnndu ntbh 10,000 30P wliwlwywb wpdtp, npp hw2dwpy-
yntd £ 1981p. hniGwph 1-hg thGsk 1985 p. hniGhuh 30-p pGLHwd dwiwbwlywhwwnydwdénid UUL nnpwp/30h
dhohG thnfuwpdtipny (1.082 UUL nnjwp) ™’

Swjwuwnwbp Gnpéwlwnipjwlp wlnwdwlygnid £ 1995p. nbywnbdptph 5-hg: 2004p. hniGhuh 30-h
npnipjwip Gnpswlwinipywl uwhwmwind Fuwywunwih pwdlbiwup Yuginid tp 80 pwdGhnndu’ 866,000

7 Stu Annual Financial Statements, June 30, 2004/ World Bank, Multilateral Investment Guarantee Agency, 2004, tp 68
(http.//www.miga.org/screens/pubs/annrep04/pdf/04arfinancials.pdf).
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UUUL nniwp pGnhwlnip wpdnnnipjwdp, nphg ydwnygwé £ 173,000 UUL nnpwp (20%), huy dGwugwd 693,000
UUL nniwpp Swjwuwnwbp wtwnp £ Jdwph Snpswlwinipjwl wwhwbeh nGwpnid: 33-0 Gnpdwlwinipjwlbpn
wnpwdwnpby b 6y hwuwpwy wbnnynu ywpwnwdniphwy (1995p. ubwwnbdptinh 12-hG) 85,560 UUL nnpwp
plnhwnip wpdnnnipjwip: 3wjwuwnmwbh pybltph phdp Snpswlwinipjnilnid Yuqonwd £ 257 dwyl, npp
nGnhwGnip pybkGtph pdh 0.13%-G £

2000p. Qnpswlwinipinilp 3Inctbwuwmwbh wrbinpuwhl pwGyphG npwdwnpb £t 2.7 G0 nnpwph
anuzl'uhp19‘ 33 pwlywjhb hwiwywpgned, dwubwynpuwwbu GEpYuwihu «Ywubwny Gufulihlned” «Emporikiy)
pwlyntd GGpnpned YwwnwpGine hwdwn, npnd Gnpéwlwnipnilp  Gpwfuwydnpned £ 3IncGwunwbh
wnbwnpwihb pwGyhG, np’

e 33-nud hp GGpnpndwghb Spwagnph nwnwptignidhg htwunn Gpw npuwdwjhG hwunypbtipp L GYwdnLn-

GGpp Ythnfuwnyybh wgwn thnfuwpybh wpnwndnyph b YthnfuwGgybl IntbGwunw,

e 33 Jwnwywpnipjwl pwnwpwywlnipjwl fuutnwgdw LunanUanljzo InLOwunwbh wrbinpwjhG

pwalp sh qplyh 33-nLd hp ubthwlwlnipywb hpwyntbphg,

e pwnwpwlwb fuenynipjntGlGbph L wwuwbpwaqdih nbwpnid 3IncGwunwbh welinpuwhl pwGyh

hpwywb wynphybGpp Yuwnwwbybh Jawudbinig Ywd Ynpuwnhg,

e bipb 33-0 fuwfuinh Ohowgaquwjhl gnpdwpph (Wwjdwbwaqph) wwjpowbbbpp, wwyw Snpswlwint-

pjntlp 3IntGwunwbh wnbinpwihb pwGyha Yoqlbh wpphinpwdwihb Ywd hpwjwpwbwlwb npnp-
Gwdp hwult] 33 Ynnihg wwpunwynpnipjw b fuwfundwb Swlwsdwbn:

Swpy GOp hwdwpnd Gp6), np wrwohl Gptp wwphlGbph plpwgpnid Gnpdwlwnipjwlb Ynnihg
wnpdwé Gpwytupplbipp, pwgh Yybpwwwwhnjwagpnep)nilltinhg, hGwpwynp sk shwynndwOhnpbb nwnwnbg-
Gtk Bpwzfuppwihl wwydwbwantiph, GepnpanGbphG Jswpynn pninp Yupgh YnpniunGtiph thnfuhwinnig-
Jwl yswnpbbpp sb0 Ywpnn qbpwquwgb| Gpwfuwynpywé wnwybiwaniyt gnidwpp:

Ltipnpnudwhb ytdtph YupquynpiwG dhowqquyhb YtGunpna (ICSID)

LbpnpnudwyhG ybatph upgquynpdwh dhowggquwihG YaGunpnGp (wjunchbnl YkGunpnG) hhdGwnpyby k
1966p-hG: UtLGunnpnGh Yuquh Aty dinlnud £ 141 Gpyhn:

LUGGupnGh Guwnwyh B Guwuwnb] onmwpbpypyw GepnpnuiGeph fupwGowp” JwewwpnipinGGnh L
ownwnbnymw GapnpnnbGph dhole dwewd (J6atnh pGawnynitdl nt hwpwinbgnidld wwwhnyng Showqgquihl
UGfuwbhgqultph dhongny: Ujn dGfuwlGhquiGtph hhdpnid dhowqquihl GGpnpnudwihl wwydwGwaqnbp G0,
GGpnpnuiltph dwuhl optbpGtn, Gpyynniwbh L pwgdwynniwbh Gepnpnedwihb hwdwéw)Gwaqnbp:

Swjywuwnwbp WEGPNOHG wlnwdwygned £ 1992p. hnywnbidptph 16-hg: 2004p. Gnjtdptiph 20-h npnt-
pjwip 154 btpynpOGp uwmnpwapby GO0 «Ywrwywpnipinblbnh b wy Gpiplnh pwnuwpwghlbnh chol
GbpnpnLdught J6obnh hwpowynpdwly YnGytaghwa, vwlw)l wybt Juybpwgpt 64 141 GpypGtp, npnGp £
GGpYwyntdu hwdwpynid GG UGGupnGh |hphpwy wlnwdlbbp: UM GpypGephg wyn ynGythghwh sh uinnpw-
agpbl Swehyuwnwlp, huy ntnlu s60 Juwybpwgpt Tpnquunnwbn, Unpnnjwb L ﬂnLuwuman21:

3hdbwnpiwb opjwbhg UGGwnpnGp pGGwnytby £ 159, wyn pynid 2004p. hGwluwlwb wnwpnid 30
ytatin:

Jwjwunwbnid 3wdwfuwphwihb pwyh 1993-2004pp.
6pwqnptiph qGwhwwunwlwlp L hElnwqw pwgiwywnpnipjnLlp

SwdiwfuwphwihG pwbyp hp Yynnihg dwyywé dGpnnninghwih hpdwb Jypw pbunpwbpwihb Gnulw-
Ynd qGwhwwnd £ wlnwd-GpynpGGpnd hp Spwantnh wpynilpp, YuyniGnipiniGp b hGuinpinnighnlwy
qunqugowl waqnbgnipnip: CGinpwlpwiht tnwlwyny qGwhwuinyb] £ Gwl Iwjwunnwinid hpwywlwg-
ynn 6pwapbtiphg 14-h wpnynibwybunnipyntbp L hwdbdwngtp UM3-7 Gpypbatph qGwhwwnwlwlGbph hbwn
(nb'u wn. 4): 3wdwdédw)l Iwiwfuwphwjhb pwbyp thnpdwgbinbtiph’ UMN3-7 wdklwgwdp Giwiniin nltgnn

6 Sk G G inbinnid:

" Sku Annual Financial Statements, June 30, 2004/ World Bank, Multilateral Investment Guarantee Agency, 2004, lp 69
ghttp.'//www.m/ga.org/screens/pubs/annrep04/pdf/04arf7hanc/.a/s.pdf).'

ol/wlzwL/LU/mzp/nzﬁ[l Yuwpnn F Ypowanty, vwhdwlGuhwllby wd  JGpwglly  vbhwlwlnpywl  ppwynilpp L wuwpwhngwanywo
GbpnpnedGbnh Ghuandwdp hpwyniGplbnp:
2" St u List of Contracting States and Other Signatories of the Convention/ World Bank, ISCID, 2004.
(http.//www.worldbank.org/icsid/costate/c-states-en. htm).
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GpynGbpph pynid Iwdwfuwphwiht pwlyh wowygnipjwl Spwapbind wnwyb] wpryniGwybn GO Gnb
wjwunwbnLy®;

Unyntuwly 4. Jwduwpfuwunhuyhl pwllp spwenbnh hpwlwlwgiwl @lwhwunidn

Gnpyhpp : QGwhwwynn - UpmyniGpp, % - bpwywlwgpwsé - hGuinhwinitghnGug
énwanbiph phyp : Spwanbiph qunqwgiwl
: - Ywynilnipynilp, % - wqntgnipjnLlp, %
Pufwpuwin Twywlwlwl Qquih
wjwunwi ; 14 86 85 64
Unpptiowl 3 67 50 0
Jdpwunw 14 79 92 57
Npnquunwb 12 83 58 42
Uninnqw 10 70 50 20
SwohYuwnwb 7 71 57 29
NigpElyunwb 67 33 0
UpLbpwh b
YLGunpnGwlw : : : :
Uuhw : 402 79 73 50
Awdwpfuwphuht | ! ! |
pwy i 2,712 i 71 i 57 3 39

UbGnwd-Gpypbtpnd ppwywlwgpwé Spwapbinh wpyneGpp qGwhwnbihu IwdwfuwphwihG pwGyp
oqunwgnpontd £ Jupywbhwjhl nwuwlywpqiwb 6 Yuwwnbgnphwlbp

1. «(hnyhG pwdwpwp» ((wdwagni)b wpryniGp),

2. «pujwipwny»,

3. «swihwynp pwywnpwp»,

4. «swithwynp wlpwywpwny,

5. «wlbpwywpwn»

6. « hnynh0 whpwywpwp» (Juunwagneb wpryniGp):

Swjwuwnwbnid hpwlwbwgynn dSpwagnbph wpnynibpp qGwhwwnyb] b «pwdwpwpy», npp Gowlwyned k,
np SwdwfuwphwihG pwyh 6pwagptph hpwywlwgdwl wpnynibpnid wpdwlwapyb) t wnweplpwg Gw-
fuwbdwé pninp YuwpbnpwaneyG GuuwwnwlwihG nunnnigyncGbbpned:

Onwantph YuyntnpiniGp (hwjwlwlwbnepjnilp, np 6pwghpp hweonnnipynth YniGbGw) qlwhwn-
ynid £ hGinlyw uwbnnuyny

1. «Quun hwjwlwlwhb»,

2. «hwjwlwlwhy,

3. «wlOhwdwlwywh»,

4. «Qwwun wihwywlwlwb» Yuwd Gphb nbntywwnynipjntGp wipwywnpuwp £ «sqGuhwwnynn»:

Swjwuwnwbnid hpwywbwgynn dpwaptipp hwiwnyb) G0 «<hwdwbwywh» Yuyncl, npp gnyg t nwhu
wnwownhintpjwl pGpwgpntd hGwpwynp rhuytph (nGfuGhywywb, $htwbuwyub, nbnbuwywd, unghw-
Lwywa, 2ppwyw showdwjnh, ywrwywnpnipjwb ubthwywbnipjwa, hGuinhnnighnOw] wowlygnipjwl L Bhy-
wqquwjhb wnbnbuwywb gbgnuibGbph Ywd pwnwpwlwh thnthnfunipyntGGbph nhuytiph) GHwwndwdp wyn dpw-
gptiph «hwywlwlwb» synLlnipyntbb ne wwunwwbajwénipniln:

Opwaptiph hGuinhwnnighnGw| qupqugiwl wqntignipjntlGGipp (6pwaph hpwanpédwb wpnynilGpnid
nppwlny L0 UGSwgb| hwdwfunpn Gpyph YwpnnnepyntGbbpp wpnyniGwybun, Yuynitt L wpnwpwgh ogunw-
gnnétint hp dwpnyuwyhl, $hlwbuwlwb L pGwlwb nbunipulbpp) qGwhwwnynid GO

1. «pwndny,

2. «gqqulh»,

3. «hwibuwn» Juu «sGshl»:

Swywunwlnd 3wdwfuwphwihl pwbyh hpwywlwgpwé dpwanbiph hGunhwnnighnlw) wgnbigne-
pjntlp qlGwhwwnyb| b «qquwih», npp gnyg £ wwihu, np dpwgptpp twwbu Gwywuwnbp G0 Iwjwunwbnid
dwpnyuwjhb, $ptwluwyub b pwlwb nGunipubGtph wpwybp wpnniGwybin, wpnwpwgh L Yuynit ogunw-
gnpéiwln: OSpwantph AbGunpuninighnbwy qupqugiwl wanbgnipntGGbpn oGwhwwnbihu nhnwnpynid GG

# Sty Armenia — Country Assistance Evaluation/World Bank, OED, June 15, 2004.
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nOwnbuwywl Yuwnwdwpiwld dwywpnwyp, wbunwlywd hwwndwéh, dwulwynpuwwbu pwnwpwghwlwl
Swnwjnipjwl Ywrnigywépp, Shlwluwlwb hwindwsh hGuinhnnighnlwy fulnhpbtpp, hpwywlywb, Yunp-
qwynpiwl L nwunwlwb hwiwywpgbph gnpéncbbinepywb wpnynitGwybunnepynilp, dnGhwnphGgh L qlw-
hwwnidwb hwiwywpqbph, hGswtu Gwb PhGwbuwyub hwpgbnytihnipjwb dwlwpnwyp b wy G:

Ljwunbklp OGwl, np GwhuyhG U3V Gpypbbpnud wewywnpdwl (governance) pwntishnfuntdabnh Jb-
pwpbpjw Iwdwfuwphwihb pwOyh waglugnpwé hwpgneaGbpp gnyg GG indt, np Iwjwunwbh dwubwynn
hwinqwép gnpéncd £ wikGwpwpbGwwun phaltu- showduypnud®: Uwlw)G Gub Gpdt) b, np wju hwpgnd
Swjwuwnwbp ntinbu ghonid £ UGGuANOGwywh L UpLbGywh Gdpnwwih GpypbtphG, pwbh np Gpypnod nbinlu
Yw0 hhdoGwfulnhpltp funznp dGrGwnpynipnLGhtiph yGpwlwenigdwl, inGunbuwdwnpnn uncpjynGBph dhol
wwjdwbwagnptph Yyhpwpydwb L dwulwynp $hpdwbbpp hwdwp ShGwluwynpiwb hwuwbbhnipjwb wene-
uny: buly whunwlwb hwndwséh hhdlbwhubnhpbbpp Yuwywd GG pjnipnypwnwywb funsplnnunbbph L Yn-
nniwghwjh htin: Wu Gplunyplbpp fungplnnunnid G0 thnpp L dhohl &trGwpynip)niGGliph uinbindnidl nu
qwpnquwgntip, npnp, hGswtu hwjnGh t, Yuplnp nbp G0 fuwnnud gpwnywénipjwl wwwhnydwb L wnpw-
nnLpjwl Ypgdwundwb gnpénLd:

Swiwpfuwphwht pwlyph thnpdwgbnltpp GYwwnned GG Gwl, np 3wjwunwbh nGunbunipniGned
ntnlu pwpép t twpwdwpowlwihl waywynilnipjwb rhuyp, npp wlpwnpbbwwuwn wgnbignipyncl £ nLlG-
Gnud GBpnpnudwghG dhowywyph Ypw: Cwpnibwlywlywl Ywiujwédniginlp dhowgquwjhl wowlygnipjnilhg
Jywyned £ wpinwphl waywynilnipjwl dwuhb: Unpwwnnipjwl pwnép dwhwpnwyp gniquygqwé pjnwekn
uwhdwlOwthwly hGwpwynpnipynibGlGtpnd, Ywpnn b hwGgbglt] hGwnwaguwinid unghwjwlwb 8GynudGGnh:
SOhunbuwywb wsh pwpép wmbdwbpp nddwn Y hGh wywhnydbp Gwlb wywaquwynid, pwbh np wyn wdp pfuncd k
ns uwwhww] hGuntGuphy hwnywébbphg L, pwgh wyn, dlwynpgwé sk wnnne dpngulygwjhl nwown:

3GwnLwpwp, Gwiuwwnbuynid £, np IwdwfuwphwihG fudph YwgdwytpwnipyntGltipnh dhphGdwiytin L
Gpywpwdwiytinn nwgiwdwpnipjnilp Iwjwunwbned YnibGGlw hbnlyw| ninnuénepynibp

e 2uwpqwgiwl dhowqquwihl pbytpwygnipjwb (IDA) wpnnbjwp Jwpwdnpniihg wunhSwbwpwp
wlgnud Yywwnwpyp depwluwbqbiwlb L qupqugiwl dhowqquwjhl pwayh (IBRD) GJwg wpwnn-
Gyw JwpywynpdwGp, pwhh np 3wjwunwbp pGwysnepjwb a6y 2Gsha pwdhl paybnn ILU-ny Gtip-
wyniiu qbpwqulgnid £ Qupqugiwb dhowqquwjhl gnpdwywinipjwl Juplywynpdwb wbhpw-
dtinn uwhdwbwswihp: Uprynilpnd qquithnpbb 4ypdwunygbl Iwdwfuwphwiht pwGyh Jupluw-
ynpdwb dwywilbpp, L thnppwéwyw| dpwanbpp Yninnybl wnpwwnnipjwb Ypdwwndwln, wyb t
unghwiwlwb L qyninwywb npnpuinbbph $hlGwbuwynpiwbp, «Iwqupwdjuyh dwpunwhpwdbph»
Owwuwnwybbph hpwlywlwgiwbp: Uwlw)t Swiwfuwphwihb pwGyh thnpdwagbinGtpp Gynud GG, np
wju wlbgnuip swtwnp £ hGh Yupndy. pbl Iwywunmwbp nGunbuwywb wdh L npny wyp gnigwbhp-
GGph qony hwub| £ wylwnnt hwonnnipyntGGEph, wylniwdbbuw)bhy, nbrbu Yuwiujwénipynil niGh
wpuwph0 $howbuwlwb wowlygnipinilhg, wyuhlpl ntnlu fungbih £ L sniGh whhpwdbwn Jup-
ynLGwynipyncG:

o LywpniOwyyth nrpwnpnipjwl YhGunpnGnd 00w dwulwynp hwindwdédh qupqugdwlp Guwuwnnn
dhowdwjnph wwywhndwb fulnhpGGpp: Iwjwunwbh nbGnbuwlywb wnwopbpwgh YwyniGnepncGh
wwwhnytint L rhuytipp Gwqbiglbint wnbGuwybunhg Yywpbnpdbld wnpwwnnipjwl YpdwnmdwOp
Gwwuwnnn wpfuwwnwnbntph untnénudp L wnbnpuwihtG ywywunipnh Ypdwwndwlp Guwuwnnn
wpnwhwOdwb plnwytnidp: Swdwfuwphwihb pwGyp GwhuwwnGuncd £ hp $hlwbuwydnpnidb nun-
nGL hwwnwuwtiu thnpp L dhohl dGnGwnpynipyntbGEph phqltiu- Showdwjph pwpbiwydwbp, gnpénn
optiGpGtph L Ywpgwynpnudbtiph nwawnh, hGswbu ophGwy, uGwbaynipjwlb gnpéplpwgh Yhpwny-
dwlp, nwuwywb hwiwywpgh wpnyniGwybunnipjwb pwpdpwgdwbhb ninnwé dhengwneniiltiph
hpwlywlwgdwlp L inbGunbunctpjwl pnpnp hwndwdébbpnid dpgwygnipjwl fupwbowdp:

e LowpniOwlyh wowlygnipinilp whnwlwb hwindwdédh pwptithnfunudbtphG, pwbh np nudtin wbiunw-
Ywh hwwndwép wnwbgpwihG £ dwubwynp hwnjwéh qupqugiwb L unghwjwywb Swnwjnt-
pjntbbtph wpnyniGwybwn dwunnegdwl hwdwp wOhpwdtn dshowdwph wwywhnydwb weniiny:
LUwplnpybint G0 hwywyneniwyghnG dhongwnnidbtinp, dwpuwjhb L hwplwiht pwnupwywbne-
pjwl pwnbthnfuntdbbpp L wwnwywb Jupswpwpnipjwl pwpbwynidp:

% Stu Armenia —Country Assistance Evaluation /World Bank, OED, June 15, 2004, Lo 3:
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33 UNPSULPL MUNrsSLee 2004 EJYULULPL 7

dhowlwennipywl Yuwnsnipinti
LniuhGt IwpnipynGyub

Swjwuwnwbh wpnwphb uuunuu:_)[]1 2004 pywlwbh gGpoh npnipjwdp Juqub) £ 1868.0 40 UUL nn-
Lwnz, nphg 1180.4 |G UUL nnpwpp (wyunthGunl nnpwn) wGnwlwb junwjwpdwb b npudwdwpluyhl
Ywpquwynpdwb dwpdhGGGph wpunwphl wwpwpl £, 129.4 610 nnpwpp’ wrlinpwjhb pwOytph wwnpwpp,
558.3 010 nnpwpp’ wy| dwulwynp hwnywdéh wwnwpp:

33 whwnwlwl yurwwpiwb b npwiwdwplyuwihl yupgqwynpdwl dwpdhGhbph wpnwphl wywpunpp
2004 pdwlwbhG, Gwfunpn nwpdw hwitdwwnm, wdbiwgt) £ 70.3 310 nnpwpnd L wwpbdtipohb Ywaqdb) k
1180.4 010 nnwp, nph hhoGwywb dwup™ 1180.1 010 nnpwpp, dLwynpydb £ Gpywpwdwaybnm wpunwphl
Jwpytiph, 0.3 g6 nnpwpp’ ng nighntlunGtph” 33 whnwlywb Yupdwdwdytn ywnpunwwnndubph b wj] wywp-
tnwynpnep)ntGbtph hwpyh:

33 wnlbwnpwihb pwOytph wpunwphl wwpwpp wybiwgt) £ 34.9 46 UWUL nnjwpnyd L wtwwpbytpohl
Ywaqub| 129.4 910 UUL nnpwn, hGsp hhdGuywOnid punyugwé b ng ntighntGunGtphg GGpgpwyywé wywln-
Gtphg™ 98.3 010 nnpwp L Jupytphg' 22.2 310 nnpwp: 2004 pquwywOhG welinpwihl pwGybph Jwpytpp,
Owfunpn nwpyw hwdtdww, wdk] 66 7.7 §.0 nnpwpny, pGn npnud lwpjw pGpwgpnid GGpgpwydt) GO
37.9 410 nnpwp JwpyuwyhG dhongltin, huy Gwfuyhlnid dGrp pGipdwd Jupybph nhdwg Ywwwpyt) GG 30.8
0.0 nniwp hpoGwlywh gnidwph dwpnuaGbp: 2004 pywlywbh gtpeh npnipjwip GEpgpwyywd Jwpybpp
uhohl Y2rwd innynuwnpniypp Yuqdb] £ 5.6 % (2003 pywlwlhG™ 4.1%), huly dhohl dwdybwnw)bnipnlp
4.6 nwph (2003 pqwywOhG 5.5 wnwnph): 2004 pywlwbhl welinpwihG pwGytph hhdGwywh Jupluunne
GpynGtp G0 hwlnhuwgtb|” GYLGjguphwa, UUL-G, Intbwunwp, UGS Pphinwbhwl, dpwbuphw:

Swjwuwnwbh wpunwphl wwpwph Jurnigywépl pun gnpdhplbph 2004
ua Uuu nnpwin

800 -
600
400 /
200 A 7
Mbnwlwhb Yunwywndw Mwdwywnyuwjhb Pwaytn Uj| dwubwynp hwundwébtn
dwpuhGbtp Jwpqwynpiwl dwpdhGhtp

D @nnh pnLhyuyh gnpdhplbn . TNwpunwunndubn b wwpuwdniphwlG6n

dwnlitin D Unlunpuyhl Junlin

O wwarupy npwsuywa dpongttp b unguwingen O 4 wwpwwynpmpmaden

E upoppriupa upytn

" 3bpplwlp nbuwlbnp Gupng 6G shwdnGllly 33 YaGupnluwlwl pwGlp wupnnbwlwl nhppnpnydwlp:

" 2004 pywlplh gniguilhyGEnp GuifuGuluwl BG L Gipwlw 6G JbpwGuydws:

2 UpnwphlG upwpnph Ybpuwpbpwy indpuwyG6pp wnpynipn 33 U4O: Upinwphl wuwpunpn hupdwndby FUU3 «Upnwphl wuwpnph Jpouw-
Yuwgnnipywl hwdwpwannnlbnpy dGrlGwnplynid vwhdwlywd dapnnwpwlnpjwdp, hwdwduyl nph’ wmnwphl wwpnpl pangnlncd ¢
wlwnbunipywl  huwndwdlbnh  wpunwphl  wwpmwynpnepincGabGpp,  puwguenipjwdpe  nugnwbyh  GapnpnedGbnh  (vwluylG  ninnwp
Gapnpnedbbnh dho phnduyhl Junlbpn Gepwneynid G0 wpnwphl wwpmph dbp): Cln npnid” wpunwphl wwpmph gneguwlhpabnn huwp-
Ywnywd 60 hwpdwwywhwlwl hwpdwndwl Gnonwlowl ulgpeniGpny':
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33 wy| dwulwynp hwndwéh wpunwphlt wwpwnpp Gufunpn twpdw hwdbiwm GJwgb) £ 25.3 496
UUU nnpwpny L Ywquab) 558.3 u1 G UUL nnpwp, nph dnwn 53%-p Ywad 297.6 010 nnpwpp Ywadb)] 66 JupytbpG
nt wrbnpwjhG Jupytipp, 207.5 416 UUL nniwpp Ywqit) GG dshedhpdwjhb Juwnytpp, huy dbwgwdé 53.3 4G
UUL nnpwupp’ wyp wwpunwydnpnepyniGGtipp: UwubGwdnp  hwndwéh  wpnwphlG wywpnpp Guqbp E
hhdGwywbnd wnlinpwihG Jupytbph dwywGtph Gwgdiwl hwpdhl, npnbp 2004 pwlywOhG Ywquib) GG
208.6 010 nnwp Guwfunpn wwpdw 234.4 010 nnwph thnfuwpbG: CGn npnud, dhOgl 1997 pdwlwlp
wnbwnpwiht Jupytph dwpnudGtph yGpwpbpjw; yhdwywapnepnib sh hwjwpwanyty, hGsh hGnlwGpny £
wnbinpwiht qupytph gnigwbhyp Gaphjuyndu pwdwlwOhG 066 wndtp nibh: LyGGp Gul, np dhowqqujhl
Sphlwluwywl YwgliwybpwnipyntGbbphg Iwjwunwbh dwubwynp hwnydwdéh hbn hhdGwywbnd wpfuw-
nnud £ Gdpnwyuywb pwbyp:

33 wpunwphl winwywb L yanwlwb Gpwfuhpnd wywnpupp 2004 pwywbh ybpoh r}nanJLudp3
Jwgub| £ 1182.9 410 nnjwn, nphg 937.2 410 nniwpp Ywqob] £ 33 Juwerwdwpnipjwlb wwpupp, 5.2 (0
nnwpp” 33 Jurwywpnipjwb Gpwpfuppbbpn, huy 240.4 610 nnjwpp” 33 YGhwnpnbwlywb pwlyh wwnpwnpp
(Unpdniyph dhowagqujhl hhdGwnpwih hwbnbwy wwpwwdnpnepyniGbtipp Ywaqat) 66 217.6 810 nnpwn):

Fuywuinwlh Iwlnwwbinmnigpinilp, 1992 pywlwih duypup 28-pl uinnpwanbyny UU3-p Iwdwduwybwanh
hnnywolbbnp, nwndwy IpdGwnnwih wanwd: GwepwywnpsGanh funphpnnid Fwywuwnwln Geplwywglnid 66 37
Dhlwlulbbnh L tonGndhlyuyh Gwfuwnwnp (bwewywnpps) b 37 GaGunpnlwlwl pwlhh Gufuwquhnp (Gurwywnsh
wbnwluwy ): SGonbLGatnh funpnhpnnid Fuwywuwnwln Pnynwnhuwyh, Shwnnup, bupuwytih, Uninndugh, Nigpnwp-
Guyp, Lhnbnjwlnbbnp, NMnidhGhuyp, dnwounmwih, UwlbnnGhuyh, funpdwphuyp, PnulGhugh b 36pngbgnyhluyp
hbwn dpllnyl fudpnd £, nph Gwnwdwphsp Gapluynidu UpnbingwlnlGbph Ganluwywgnighsa E:

JFuwywuwnwlh pwdGbdwun dhlsl pwdbbdwubinh 17-nn plnhwlnin JGpwbuynidp Guwqdby 67.5 0jG 30h,
huly npwlhg htiinn (1998 pywlwGh hntGywnh 30) wytjwgdly £ L wydd huqinid F 92 djG 30!

Fwywuwnwln UU3-h hbwn Llply 4 JunplughlG hwdwdwyGughn.: 2004 pywlwlh nGhnbdpbnh 31-h npne-
prudp Fuywuinwlh wwpanwdnpnypyntGabnn UU3 Ghwndwdp wqdty GG 140.1 diG 3@h. Lan npned, «Upbiln-
puyy onwagnh phlwluwlwl dhonglbnh htiinglnidp wywnwnywd L, puly ILDYU (STF) Snwanh phlwluwlwli
dhonglbtinh htiinglnidp Guifuwnbugdnid F wiwpmnby 2005 pywlwlhl: 2005 pywlwlhl UU3-0 Fwywuunwlh hbin
Guwifuwinbuntd b ululy Lu 060 ULSU Junluyhl Grwdiw dpnwapn” 23 diG 3@ qnedwnny:

UbfuwGhqdGnh | JwdwawyGwgnh YGptwG | Qnuiwpp pun | MuwpuwynpnepnGtpp
nbuwlyGbpp | wduwphyp hwiwdw)Gwagph © 31.12.2004p. npnipjwdip
3PDBU (STF) 15.12. 1994 | 338 | 1.4
C«UptGn-pup ¢ 28.06.1995 : 439~ : 00
TULSU (PRGF) I 14021996 1094 - 69.7
“uwwsu(PRGH)IL ¢ 23052001 ¢ 690+ 69.0

* Spwdwnnyby E plnwdbin 13.5 4G 30h:
**Glpdly F nnwbiv ESAF hwadwduwylGughn, huly 1999 pywlwGh Grybdptnh 22-hG Jepnwldwiyty t PRGF:

2004 pywlwlhl wpunwphl wbunmwywb wywpnph GGphnupp Ywqab) £ 121.6 4.0 nnpwp, npp dnunn
91%-p pwqiwynniwbh wywrnnbwlywb wnpjnipbbphg Ghipgpwywdéd dhonglbin Ga: Uwulwynpwwbu, Iwo-
wfuwphwjhlt pwGyhg b §ynenunlunbunipjwlb qupqugiwl hhdbwnpwihg nmwpyw pbpwgpnid GEpgpwy-
Jtp 60 82.8 410 nniwph, huy Updnyph dhowqgquwjihl hhdlGwnpwihg (UU3) 28.3 410 nnpwph $hlwbuwlwb
Uhonglbp: IwidwfuwphwihG pwbyh Ynnihg gnidwnbtpp npwiwnpyt] G0 hhdGwywbnwd Unpwnnipjwl

g Unuinwphl whinwlhwl b whnwlwl Gnupfuppny wwpuph Yhowlwaennipywl hwywpwaendwl( wuwwnwufuwbwwnne G 33 phawlulbnh L
Hynlndhyuwyp Gufuwpwnpnipinc GG L Cln npned, wyu gniguwlppp hwpduwnlywd b hwpdwwwhwlwl hwpdwndwl Guwlfuply uhgpeniGeny L
sh Ghpwnened ng nlighnbanlbnh whunwlwl wwpumuwwnndubnl ne 33 whunwlwl L npwdwdwnlughl dwpdhGabnh wyy
wwnunwynpnepinlGaennp.
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OJwgbigiwl odwlnwyiwb 21.2 610 nniwn, EGYwnpwtGGpghwih hwnnpndwb qétph™ 14.2 4G nnpwp,
Spwluwnpuinp 13.7 §0 nniwp, Nrngdwl hwdwywnpgh qupqugiwl 6.1 4G nniwp, Unghwjwywb
GGpnpnudGbnp I 4.8 6106 nnpwp JupluwihG dpwgnpbph hpwywbwgdwb hwdwp: UUI npwdwnpwdé 28.3 4i0
nnwnp Jwpywihl dhongltpp ULSU (Unpwunnipjwl Ojwgbigiwl L nlnbuwywl wdh épwghp PRGF)
Jwpywjhl dpwaph 2powlwybtpnid Gwhuwnbuywé dhonglbpl GG:

2004 pywlwOht wpunwphl wtnwlywb ywpunph hpdbwlwb gnudwph dwpnudbbpp Yuagob) GG 86.1
410 nnpwn, huy wnnynuwysdwnpbbpp™ 9.7 610 nnpwp’ Gwfunpn nwpjw hwiwwwwnwufuwlwpwp 129.0 4G
nnwph L 11.8 410 nniwpp thnfuwptl: CGn npned, wju wnwph hpwywOwgyb| £ Mntuwuwmwbh hbn Yapwoé
«Qnup’ wwnwph nhdwg» ywjdwbwagnph 2powlwybtpnid ypwdbwybipydwb dGwgwé dwup™ 31.0 010 UUL
nnpwn gnidwpny: MncuwunwOh hwinby ywpunwynpnep)niGbtiph Gqugbignidl k] Guwuwnb) £ 2004 pyw-
YwbhG wpwnwphl ywpunph nnynuwddwnbbph Ypdwwndwbp, pwbh np 2003 pwlwlhb Jdwpywd nnyn-
uwgntiwnbbiphg 2.6 410 nnjwpp Mneuwunwbh hwinbw wwpwmwynpnepyniGGbph nhdwg tp: dGpp Gowo
wpuwphl whnmwywb ywpnph uywuwpyiwb éwywbbphg 36.1 010 nniwpp Ywd wpunwpht wbnwyw
wwpnwuph uwywuwnydwb 2npe 38 %-p Yuqub) £ 33 YGaunpnbwywb pwGyh wpunwphlt ywpunph uywuwp-
Ynidp, hGsp Gwfunpn vwph Yuqguibp Ep 28.0 010 nnpwn: CGn npnid, UU3I Jupytiph qond 33 YGGunpnGwywh
pwOyp ydwpby £ 1.3 310 nnpwp ninynuwgnidwp L Yuwnwptp 34.7 910 nnpwp hhdGwywb gnidwph dwpnud®
3PDU (STF) L ULSU (PRGF) Jupywyhl dpwagnptph 2npwlwybtpned:

UoJwé hnuptiph wpnynilpnid 2004 pqwlwlhb Iwjwuwnwbh wpunwpht yinwlwb wwpunph gnin
GGphnupp (wpunwphlG wwnpuph qény GEpgpwyydwsé $hbwbuwlwb Shongltiph L ydwpywsé hhiGwywh gni-
dwph wwpptpnipjnil) Ywagoby £ 35.3 010 nnpwp, uwlyw)t ywpidwlwynpywsd tnwnpgw pGpwgpnid 3Oh-h L
Gupnjh Gwwndwdp nnpwph hnfuwpdtph hwiwwwwnwufuwbwpwn 4.5% L 7.8% wnpdtgnpydwdp 33 wpunw-
phb whnwlwb L wEnwlwb Gpwfuhpnd wwpupp wdk) £ 85.3 410 nniwnpny: ®nfuwnpdtph thnthnfunipjw
hwoypl Iwjwunwbh wpunwpht wyGunwlwb ywpwph dnin 50 310 nnpwp wép wwydwlwynpdwdé £ wyl
hwlgwdwbpny, np wpunwphb wwnwph gtipwyzhe dwup Gipgpuygywé k ok wpdnypny™ 3®h-ny:

Unyneuwly 1. 37 wpinwphl upwpminph wenigywdpl puwn wndnyplbnh (%)

Updnup ; 2002 | 2003 | 2004
30h ! 73.5 | 83.3 | 87.4
S uwu nnwn 216: 106: 63
S 4o a7 é'()'i """"""""""" 6.1
o aw o o1 02! 01

2004 pjwlywlh plGpwgpnid UUL nniwp/30h thnfuwpdtiph wnpdtigpyiwb hGnlwbpny Iwiwfuwp-
hwjhG pwGyhg (GGpwrjwp Yninunbunbuncpjwl qupqugdwb hhdGwnpwdp) L UU3-hg 3OP-ny GEpgpwy-
Jwé wwpupp hwiwwwwnwufuwlwpwn wybjwgt) £ dnin 35 6.6 UUL nnwpny L 9.4 910 UUL nnpwupny’
Gwfunpn vwpdw 56.1 316 UUL nnpwpp L 18.1 316 UUL nnpwp wdh thnfuwptG: buly UUL nniwp/Gdpn
thnfuwndtiph  wpdbgpyowb hGwnkwbpnd Bdpndhnipyntbhg, Qbpdwlhwihg L dpwluhwihg Gypninyg
Gtpgpwyywd wwpunpl wybjwgt) £ 5.3 96 UUL nniwpnyd Gwfunpn tiwpw 10.7 010 UUL nnwp wah
thnfuwptG: LGOp Gwl, np UUL nniwph GUuwndwdp 3OP L Gdpnjh thnfuwpdtplbph thnthnfunipyniGp
hhdGwywbnud pwgwuwpwn £ wlinpunwndbp nnynuwydwpbtiph gnudwpbbph wsh wmGuwGyniGhg, huy hag
yGpwpbipnd £ wpnwpht wywpwph hhdGwywb gnudwph dwpnudGbphl, www, hwdh weGbind, np 33
Ywrwywpnipjwl wwpunwynpnipjntllbtiph qény wmwpyw pGpwgpnid juwnwpyt) t 3®P-ny innpwdwnpywd
Uhwjb vty Jwpyh dwpnid, huy 6ypndhnipjwb Jupyh dwpdwb hwiwp unwgyt) £ Gypnynd wpunwhwjnywé
npwiw?0nph, wwyw thnfuwpdtipbbph thnthnfunigynclp nbinbw twlywb wgntignipyncl sh nubtigt:

2002-2004 pJwlwlbtph pGpwgpnid wpunwphlt wbnwlwbd b wybunwywb Gpwpfuhpnd wwpwnph
Ywnnigwépl puwnn Geipgpwydwl wnpjnipGtph Ypb £ twywa hinthnfunipyniGGbp: Uwulwynpwwbu, hho-
Owywlnud Ypdwuindbp Ywd gpnyugyby £ ng wpunnOyw) wwydwbGbpnd 2Qwpqugdiwb L yGpwlwnnigiw
GUpnwwywb pwbyh, Antuwunmwbh YwpGnepyw, Encppdbbunwbh, UU3-h Ynnihg nipwidwnpywé Junpytph
imbuwlwpwp Y2hrep wipnne wwpwph dbe: Uhllnyl dwiwlwy, wdb] t wpnnbyw] wwjdwGbtpny 2up-
qugiwl dhpwgquihl gnpdwywinipjntlhg, Yninwnlbunbunipjwlb qupqugiwl dhowqgquihh hhilbw-
npwihg, 4tpdwlhwihg unmwgdwé Jupybph dwulwpwdhlp: 2002-2004 pywlwGGtph pGpwgpnid 33
wpuwphl wwpunpl pun Jupwwnncabph ncop wgnuuwy 2-n0d 0EpYuyugywé jurnigywépn:
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Unyntowily 2. 33 wminwiph whnwlwG L wlowlwG Gpupfufipny wwpanph Quwenigywdpn

2002 2003 2004
Unpynipp © O6UUL wbuzhn: GGUUL S nbu Uphe 06 UUL wku. Gohe
nnpwn : (%) : nnpwn : (%) - nnjwn (%)
PwqiwynndwGh ! 801.1' 78.1 958.6 | 87.3.  1063.2! 89.9
Swiwpfuwphwjhb pwby L §nin. quing.
qnpSwlwinipnt : 568.0: 55.4° 709.3: 64.6° 825.4 69.8
wa T 1948 1900  2146° 195 2176 184
bupnuuwlw pwll (wowGg bpugfuhph) 288 28" 233 21 175 15
Gdpndhnepn S 94° 09 114 10 27 0.2
bpyynnawah . 205.0! 200!  131.7! 1200 1145 9.7
nwweews 938° 91 310 28 00: 0.0
wv 432° 42° 415 38 307 34
ebpowGhw 352 347 496° 45 65.1° 55
@mppstChw 04: 09°  00° 00 00° 0.0
Cvpwlopw 37: 04 45 04 a8 04
CGwynGhw 115 01 17:  02. 171 0.1
LhGuh L JwGpudwl hholwnpwattn 181 18 35 03 300 0.3
Mbwnwywh bpwzuppny upybp § 19.4 1.9 73] 07! 5.2 0.4
LLAUUGLE | 10255 100;  1097.7 100;  11829!  100.0

Lpblp Owl whunwlywb Gpwfuhpnd Jwpytiph dwywGbph Gyuqiwb npuwywb dhunnwdGbph dwuh:
Uwulwynpwwbiu, 2004 pywlwbh plGpwgpnid ng dhwjlt whwmwywb Gpwfuhpny Gnp Jupytip s60 GEpgpwy-
JG, wyk hpwywbwgyt) 60 Gwfuyhlnud Gepgpwyddwd Jupytph dwpndGtip, hGsh wpnyneGpnd yGunwywb
Gpwofuppny Jwpytiph dwywGtpp Gwpunpn nwpdw hwibdwwnnepjwdp Gwgb] 66 2.1 §10 nnpwpny L
Ywaquk) 5.2 6.0 nnpwn:

2004 pwlwbpb hhdGwywbnid pwpniGwyybp 66 Gwpunpn wwphGbphG hwunmwnywd Juplyuwhl
opwanptph 2powlwybbpnid hpwywlwgynn wfuwwnmwlplbpp, nph wwwndwneny b wpnwpht wbnwywb
wwpwnph oqnwgnpéddwl ninnnipnibbbpp OGwhunpn wwphObph  hwdtdwwn  gqpbpt  s606 thnthnfudbp
nbuinbuncpynilnd YwrnigywépwihG pwpbithnfunwdltip, tGGpgbnhlyw)h, gyninunbuntunipjwl, tnpwbuwnp-
inh L wnwjnipjntGGtph pwgqwywnbGn:

33 wpunwphlb whnwlwb L yhnwlwh Gpw2fuhpny wywpwpp 2004 .
puwn oquwgnpéiwl nunnnepyncbGOtpp*

Uy

Qninuwiinlwnbunipint
12%

o

tabpginpljw
8%

Gupt, abL
Yuwnnigywdpuypl UpryntGwpbpnignt

i 7
puwnbishnfunitdlbn L v 2h u/ﬁ;thzp/m
winpunnnipul A >
,ll/ﬁziwm/ﬁ/d A N
47%

Nanwlwl Spwluwynmn b

Yuwnwiwnpnid SwnwynipnLGlatn
2% 14%

* Onwanbinh nwuwlwngnidl pnwlwlwgyly b pun Jwdwpfuwphuyhl pwllyh dpnnwpwlnipjuwl.
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33 ywnwywpnipjwb Yynnihg hpwlywlwgynn wpunbjwp wwjdwbbabpny wpnwphl wybunwywh Junp-
ytpp GEpgpwydwl b ny wpunnbyw] WwjiwbGtpny ywpwpbphg hpwdwnybipnt nwgiwydwpnigjwb wpnynilp
£ 1999-2004 pywlwGEphG pGnhwinip wwpwnph Jurenigdwépntd wpnnGywp Jwpltph?* inbuwlwpwn Yzeh
wdp (Qwulwynpwwtiu® dwiybnw)bnipjwl wd L dhohl tninynuwnpnyph Gqwgned): MEnwlwb wpnwphh
wwpwph Gepgpwydwb wwydwbGtph, wyuhGpl™ wpunnGyupnipjwl dwywpnwyh (wywgned £ wpdwbwagnyb
Gwbl 2004 pJwlwGhG: Lwfu, hGswbu wpnbh Gyt t, wmwpyw pGpwgpnid ybpwdlwybpwybp t Mniuwu-
nw0h hwOnbw ns wpunnGyw wpunwphl wwnpwph Gbwgwdé™ 31 410 nnwpp (pwalwybtipyywd wwnwnph
uh Jwup 5% wnynuwnpnypny tp, huy djneu dwup’ (nnignn LIBOR+1 tnnynuwnpnyypnd, hGsp qquihnpbG
pwnan £33 wpnwpht wwpwnph ahehl ninynuwnpniyphg), b Gpypnpn” iwpdw pGpwgpnid Gipgpwyyty Go
Uhwjl pwpép wpnnGyuinipjwl dwywpnwy nbbgnn $hbGwbuwlwb dhongltin: YbpohlGu hp wpunwgnpnidd k
gwntip 2004 pwlywlh wpwnwphl ywpwph GGpyw wndtpnid, npp 3wjwuwnwbh wpunwpht wanwywb L
whwmwywh Gpw2fuhpny ywpuph wijwlwywb wpdtiph hwibdwwn pwdwlwbhG thnpp £ L uqdnwd £ 722.9
410 nnpwp (Gwhunpn twph® 735.3 §10 nnjwn): C0n npned, Gwfunpn nwpdw hwibdwum wpnwphG wwnunph
GGpyw wpdbph Owgniip wwjdwlwynpywd b vnwpdw pGpwgpnid dhowqqwihl wnnynuwnpnypGtph
(CIRR winynuwnpnip” ogtnwgnnéynid £ wpnmwpht wwnwph LU hwdwpywl dwdwbwy npwbiu gbinsdw
innynuwnpntjp) wany: Ujuhbpl, Gpt wpunwphl ywpwph LU hwaduwpyiwb dwiwbwl oginwgnpétilp 2003
pywlwbh qbnsdwl wnnynuwnpnyplbpp, www wpnwphlt wywpnph LU-G 2004 pdwlwbhG, Guwfunpn
nwnyw hwibdwwn, ywsh L ywgdh dnwin 758 410 nnpwn:

Unyniuwly 3. 37 wpnwphl wbinwlhwl L wbwnwlwl nwpfubpny wwpnnph inpwdwnpiowl

wuwydwaobpp*
2001 2002 2003 2004
_Snlnuwnpnup (%) S i AAn 09 .. 0.8
UwndwG dwiltin (nwnh) : 24 - 26 : 29 - 31
Opwlwcbbokon () 490 sl2° 513 541
_UpuinnGywy dunlin (% wipnng wwpnph 0bg) 73 825 927 97.3_
Swunwwnwagpywé nmnynuwnpnypnd Junytp (% - : : :
wdpnn® ywpwph dko) : 82 : 87.6 : 92.6 | 96.8

* Juwpdwunldwo GG dhohl Lpndwd gnigulhGbnh hhdwl ypw:

Unynpwpwn wpunwphb ywpwph pbep qGwhwndwO hwdwp wpunwphG ywpunpp nhunwpyned GG dh
2wnp dwypnunbwnbuwlwb gnigwbhG6ph hGn hwpwptpnipjwb d69: Upnwphlt wwpuph hwpwpbpwywb
gnigwlhGEpp wpnwphl wwpnph uywuwnpyiwb hbn uwywdéd hGwpwynp rhuytiph pGnipwaphsbtn Ga:
Wn gnigwlbhpGtph dhongny qGwhwwynid £ Gpyph JowpniGwynipjwb L hpwgybhnipjwlb dwlhwpnwyp,
npwlp odwlnwynd GO wpwnwphlt wwpunph wpynibwybn urwdwnpiwbp: Upunwphl wwpwph pbinh
qOwhwwniwl hwiwp IwdwfuwphwihG pwlOylb oquwgnpénid b wpuwphl wwpwp/3LU, wpunwphl
wwpwph LUALU, wpunwphl wwpunp/wwpwlpltph L dwnwjnipjniGbtph wpwnwhwlnid, wpnwphG
wwnuph LWwwpwbpbtbph L dwnwjnipjntbGGbph wpunwhwOntd hwpwpGpnepyntGGGpp:

Unynuuuy 4. UpinuwiphG upumnph ° plinp @Guhunndw(l gniguiGhGpp L npuwlg pnujunnplyp
vwhdwll6np (puwn Iwdwpfuwnphuyhl pwilyh)

8SnLgwlh;yGbp : Muwpwgh wGp | Mwpuph ShehlG | Mwpungh pbipl
i ptin ptin | pbin
Uptwpht wwpuph LW wwpwiplbph L | 220%-hg punan | 132-220% |  132%-hg guon

SwnwjntpntGOtph wpunwhwbncd

Upwnwphb wwpnp/wwpwOpltph L éwnwjnipynctGbtph @ 275%-hg pwnén 6 : - -

wpnwhwlnld
_Upwnwppl wwpwph bl : 80%-hgpwndp :  48-80% @ 48% -hg quidn
UpwnwphG wwnpwp /30U ! 50%-hg pwndn ® ! - -

* UpnwphlG wpwpinpn hwdwpdnid b wmnnlyuy, ek npwdwnpgwd b gudn nnynuwnpnipny, Gplwpuwdwidltn t L gpuitin-t GokGnp
U606 | 35%-hg (qnwln - L GoGawnn wpnwphl wwpnph widwlwlwl swywGph L GGphw wndbph tnwnppbpnipywl L wpwnwphl
wwmnph whfwluwlwl swyuwy Ghph hwpwpbnnipintGa ¢ /%/):

° Ununwiphl wwpmunph pinh QUwhwndwl gnigwlpyGbnh hwpdwnlh hwdwn Iwdwpfuwnhughl pwllyp, pwgh wwpunph ULU-pg,
oquiwgnndntd | GQul wwpunph widwlwlwl cwywGGnp, pwih nn dh pwnp Gphpbbnh hwdwn hGwpwdnn st hwpdwnlty wponwphl
wwmuinph VU-G° wipunwphl wwpuph Jepwpbywy dwipwdwul inbnblyuwnynipywl pwguluynipywl wuindweny:

6 Ui gniguwlpiph @dny Iwdwpfuwnhuyhl pwGlylG nih Shuyl wewybpwenyl uwhdwl:
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UoJwéd hwpwpbpnipjnGbph L npwbg pnyjwwnpbih uwhdwOObph oqlnipjwdp IwdwfuwnhwihG
pwlyp r;ujuujuumornujl.'l7 hpwywlwglnid £ puwn Gpypbbph wpunwphlG wwpunph pbeh Swipnipjw, pln
npnid’ GpypGGpp udpwynpynid G0 puin pGwysnipjwb a6y 2Gsh0 pwdhG pGuGnn GYwdwnh swihh: Un nwuw-
Ywpgiwl hwiwdw)l Guhuynht U3V GpypGaph wpunwphl ywpnph pteh swlpnipjwl wuwnmhdwbp Gp-
Jujwgywd E wnyniuwly 5-niy:

Unyniuwly 5. Jwdwpfuwphuyhl pwllhh nndhg GwfulhG U3V Epyplepnh nwuwlwnpgnidp puwn
Glwdinp dwlhwpnwlp b upwminph pbnh swinnipywl (oquiwgnndywd 66 2001-2003
pwiyusiliin dhoht gm.gulhzGtnn) °

1. UphphG GYwdwny tpypGkp (GG 2GshG pwdhG paGyann 2. 8wop twawnny tipypGhp (OkY 2Gsha pwdh
3UU-G 735-hg 9075 UUL nnpwp dhowyuwypntd k) pGYyGnn IUU-G thnpp £ 735 UUL nnpwphg)
Mwpnph wGp MwpophGhehG ¢ Mwpinph Mwpiph 6wl © Mwpinph ShohG  Mwpnph
pbnny : ptinny : pbipl. pbinny ptinny : ptinny : ptipl ptinny

EunnbGhw L Lhindw PGlwnnLu Apnquunwb Nigptlunwb
lwogpw Mnwwuows CdpuunwG SwohlunwG  Unpndw -
wquiuunwG nppobGunwG Awwonws -
"""""""""""""""""""""""" Unppbowt
"""""""""""""""""""""""" MlpwhGw

2004 pywlwlOht Iwjwuwnwbp, UnppGowlp, Ncypwhlwb b dpwunwbp IwdwfuwphwhG pwGyh
Ynnihg gwdédp GYwdwnny GpynGtphg Ybpwnwuwlwngybi GG npwtiu dhohl GYwdwnny Gpynpbbp™ Wwjiwbw-
Unpdwé wyu GpypGeph a6y 26sha pwdhG pGyhGnn IUU wbny:

C0n npnid, 2004 pywywbhb dpwunwbnid Gwiunpn lnwpjw hwidtdwwn (wywgb) G0 Gwb wpnwphG
wwnwph JuyniGnepjnilp qGwhwwnnn gnigwGhGtpp, hGsh wpnyniGpned wyd wpunwphl wywpwnph dhohl
ptinnd Gpyphg Ybpwnwuwywnpadtbi b npwbu wpunwphl wwpnph ptpl ptinnd Gpyhp: Uwywyb Jtipghlu
hhdGwywbnwd wnbnp £ nuGbgbp Ypwuwinwbh 2004 pyuwywbh 3LU-h b wpunwhwldwb wyw GGph wdh 20np-
hhd, L Gpyph wpunwphlt ywpwnph pbep ntGebu sh upbih hwdwpt) Yugnda: dpwunmwbh wpnwphl ywpun-
ph ptinh GJwqiwlp Guuwuwnb] £ Gwb 2004 pquwlwlhG Qwphqyub wyntdpned 3jncunnbyub ywjdwbbbpny
hpwlwlwgywé dpwunwbh wpunwpht wywpunph pynd Gppnpn JbGpwdlwybpwndp, hwiwdw)ld npp
yGpwélwytbpwybi £ dnuin 161 310 nnjwp wpunwphl ywpwnp (Qwphqub wynidpnid Ypwumwbh wpnwphG
wwpwpp JGpwdlwybpwyb) b Gwl 2001 L 2002 pqwywbGEpha. yGpwédlwybpydwsé gnidwnpbbpp hwiw-
wwuwnwufuwlbwpwp Ywuagib] GG 114 9106 nnpwp L 128 §10 nnjwn): hGswtu G26ghGp, 3LU wsh 2Gnphhy 2004
pywlwbhl pwywywOht (jwdwgb] £ dpwunwbh wpunwphlt wbnwlwbd wwpwph Yuynibnepnibp qlbw-
hwuwnnn wpnwpht wGnwlwb wwpwnp/3LU hwpwpetpnepynibp, hsp 2004 pywywbhb Yuqob) £ 33.7 % Gw-
funpn wpdw 43.9 %-h thnfuwnbl, wjt nGwpnid Gpp Ypwunwbh wpnwpht wynwlywb ywpuph wodw-
Gwlywb swywGbpp wok) G0 L 2004 pywlwbhG Ywqgub) 1762 910 nnpwp 2003 pywlwbh 1754 610 nnpwph
thnfuwpb(:

Lwhunpn nmwpyw hwdbdwun Gwfuyht lWU3U GpypGtphg Juwnwgb) £ opw)t Qwquifuunwbh wpnw-
phb wwpwph yhdwyp, hOsh wpmynilpnid wyb wpnwphl wwpwnph dhohG ptieny tpyphg Ybpwnwuw-
Ywnqub £ npwbiu wpunwphb wwpwph dwlp pGeny Gpyhp: 2004 pywywbhG, Gwiunpn wpyw hwdbdwn,
Nwquwfuunwbh wpnwphlt wwpunpp wybjwgbp £t dnin 40 %-nd L Jwqguibp 32.0 dpn nniwn: UpwnwphG
wwpuph wybiwgnidp pwlGyuihG hwowywpgh b wyp dwulwdnp hwndwéh Ynnihg Gepgpwyywé Gpyupw-
dwdiytiin Jupybph wsh hGunbwbp bt (pwbywihl hwiwywpgh b wyp hwndwéh Gpywpwdwdybn Junpybpp
Owpunpn nwpdw hwdGdwwn wdh] G0 48.7%-nd L Jwqlib 22.9 §ipn nnjwp Jwd wdpnng wpunwphl
wwpwph 71.5%-p): CGn npned, wbnwlwb wpunwphb ywpunpp Gwfunpn lnwpyw hwobdwun Guqb) £ 11%-
ny L Ywqibp 2.7 gipn nnpwp, hGsp wipnnonipjwidp wtnwlywb Jurwywpdwl dwpdhGGGph wwpunpl g,
pwbh np npwiwydwplywihl upgwynpdwb dwpdhGabpp wpnwphl ywpumwynpnep)nlGlbp snlGbG: LokGp

¢ «Fwdwpfuwnphughl pwlhh JuplweniGph hwpdbingnipiniGG6ph hwiwlwnghly (DRS) indjuwyGbp G0 inpwdwnpnid 136 Gplplbn
gw//; pynid” Iwywuinwln):

Oquugnnpoywd 60 Iwdwpfuwuphuyhl pwllhh nndhg 2005 pywlwlhl hpuwnwnwlwds «npwy qupqugdwl phlwluwynpnidy
(Global Development Finance) wtintljwanh wnjuy Gbpp:
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Owl, np Mwqwfuunwbh 2004 pwlywbh wpunwphl wwpwnph dninwynpuwtiu Ybup Juaobk] GG dhodhp-
Gwjhb Jwpytipp (16.7 dipn nnpwp), b Gt hwayh werlbGp wjlb thwuwinp np dhowgqujhl wypwyunhlywjnid wyu
Jwpytpp hwiwnpyned 66 wydbih phs rhuuwihb L wjb qunblp wpunwphl wwpunphg, wyw Twgqwfuunwbh
wnwwphl wywpwph gnigwbhzbbpp pudwlywbht Ywwlwb: UwulGwdnpuwbu, wpunwphl ywpunp/ U
gnigwlhop Yywagoh 37.7% 78.6%-h thnfuwpkG, huly wpunwphl wwpwnp /wypwbplbph L dwnwjnip)nil-
GGph wpnwhwGnud gnigwbhyp® 67.6 % 140.9% —h thnfuwntbG:

hGs yGpwpbipnud £ dhohG Gwdwnng L wwpunph éwlnp ptirnd Gynu Gpyne GpypGGphG™ EunnGhwjhG L
Lwwnyhwyhl, www wyu tpyne Gpypbepned Gwfunpn mwpgw hwdbdwn ywhwwGdb) £ wpunwphl ywpwnph
Gnuy0 Ywenigwépp™ wpunwphl ywpwph hhdGwywb dwup Yugib) bt wrbnpwihb pwGytph b wyp dwulw-
Jnp hwuindwéh wpunwpht wwpwnpp (91.2% Lwndhwynid b 96.2% EunnGhwynid): IGnLwpwn, wpwnwphl
wwpwpnp wyu GpypbGpnud wybiwgt) £ hpdGwywbnud wyn Gpyne hwndwébtph wpunwphl ywpwnwynpnte-
pJnLGOGph wah hwyyhl: 2004 pqwywlhG Lwwnyhwyntd wpunwphlt ywpwnpp Gwiunpn wpdw hwibdwn
wak| £ 4.0 gipn nnpwpny, nphg pwolwyhl hwiwywpgh L wj] dwulwynp hwndwdéh wpnwpht wwnpunph
wdp Ywaqab £ 3.6 dipn nnpwin, huy EunnGhwih wpunwphl wwpunpp wak] £ 3.1 §pn nnpwpny, nphg
pwllywjht hwiwlwnpgh L wy] dwubwynp hwndwsh wpunwphlt ywpwnph wap Ywgib)] £ 3.0 djpn nnpwn:
Swpyw pGpwgpnid wab) £ Gwb Lwndhwih wbnwywb Yuwrwdwnpdwb dwpdhGGbph wpunwphlb wwpunpp’
39.4 %-ny, hGsp wwypowlwynpws t yuwnwywpnipjwl Ynnihg nmwpdw plpwgpnid Onwn 400 916G Gypnjh
Gypnwwpunwunndubph pnnupydwip:

2004 pywywOhG nbnbu wpniGwynid £ wwpwph dwlp pGeny Gpyhp 00w Tpnquunnwbp, nph wpuw-
phb wwpwph Yuwjntbwgdwb Gwwwnwyny 2005 pyuwlwbht Qwphqywb wynidpnid Gwiuwwnbudnd £ 3jneu-
nnOjwl wwjowaGbpny hpwywlwglb] wpunwphl wwpunph Lo oGy ybpwdlwybpwnid: 2004 pqulwOhG
Apnquunwbh wpunwpht wwpupn, Guiunpn nwpdw hwdbdwn, wabp £ 103.3 410 nnpwpny L Yuqib 2427
4.0 nnpwn, pGn npnud” wak] £t wbnwywb wpunwphl wywpunpp® 181.5 G0 nniwpnd, huy pwGYwiht hw-
dwywpngh nu wyp dwulbwynp hwindwéh wpnwphlt ywpwpp Gqwqgb £ 78.3 4010 nnpwpny: LkOp, uwywq,
np pnquunwbned wpunwphl wwpwph fulnhpGtpp yuwywé b0 yunwlwb wpnwphl ywpwnph htiwm, npp
pbl hhdOwywlnid Gepgpwyywé b wpnnbyw) wywjdwbbtpny (yGwnwlwb wwpwnph 83 %-p Jwqinid
wnwnbjwp wpnwphl wwpwunpp), uwyuw)l ncbh pwdwywbhG dbé swdwiGep® 2004 pywlwlhb Ywqgob)
wipnne wwpwph 80.6%-p Ywd 1955 010 nniwp: 2004 pywywlhb Apnquunwbh whwnwlwb hwndwéh
hhdtwywb JwpywuwnnGbpl G0 hwOnhuwgt] dhowqqwihG YuqiwybpwnipyntGGbpp, dwulwynpuwtu’
Swiwfuwphwjhb pwGyp, UU3-G, GYypnwyuwywb pwGyp, 6ypndhnipncbn:

Luwfuyhb U3V tpypGeph wpunwpht wwpwph Jurnigwépp 2004 pwlwGhG (%)

!_I !_I |
Nwq. Lwuwn.
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o

0 .

1nng. Unin. Euwn. NnLu. Neyp. Lhuwn. P wn. 3wy.
] Naunwlhwl wwpunp

= Uwuliwinn hwandwd (Gapwnenid F puwllbnn, wy hundwolbnn b dho phnduyhl Yunlbnn)

“Unppbowln b dnwuwnwln s60 Gepwedty, pwih np dwubuwdnn hundwdh wwnunph Yepnwpbnwy indjwy G6n shwi:

Upwnwphb wwpwnph hpwgybhnipniGp qgGwhwwnnn wpunwphl wGnwwb ywpunph L wwpwbpGbph
nt SwnwynipjntGobph wpnwhwlnd hwpwpbpwygnipynilp Gufuyht UIU BpypGeph hwdwp 2002-2004
pywlywbbEnphb nbbgtp £ hnlyw) nhGwdhyw:
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Unymuwly 6. UninwiphlG wlionmwlwl b wlnwlwG Gpuipfufipny wwminp/wwnwlplbbnh L
dwrwyntp/ntGaeph wmunwhwlnd (wewdtwanyl vwhdwln” 275%):

bpYhp i 2002 | 2003 | 2004 | Uhght (2002-2004)
UnpptiowG 47.0 46.9 35.5 432
O twentpw - a6 50 44 47
Lwindhw 200 ° 15.7 18.8 18.2
O tegw 24 75 %2 284
Jwjwunnwb 147.0 . 121.5 120.1 129.5
 qwquiwews 01, 2427 240 221
AnnquinwG 2476 238.0 2075 231.0
w1128 054 71 017
NnLuwuwnwa 86.6 : 69.5 51.6 69.2
 gpwwews - 17 w7 1080 1415
NLynwhGw 437 375 32,5 37.9
UhghG 79.8 | 68.8 | 62.1 | 68.7

2002 - 2004 pywlwbGEppG Guiuyhb luU3U GpypGEpnud Gpwé gnigwlbhyp sh qbpwquighb] wnwyb-
(wanyl uwhdwGp, pbl dpwuwnwbnud, Ypnquuinwbned, Swjwunwlned wil pwjwlwlhG pwpdép b Con
npniy, Iwjwuinwbh wpunwphlt winwlwb ywpwph hpwgybihnepynitlp qwhwwnnn gnigwbhG6pp qqu-
LhnpGG thnfuyned GG, Gpp wwypwbGpltph wpunwhwlndp nhnwpyynid £ wnwbg «Qwblywpdtp L Yhuwpwi-
Ywpdtip pwptip, pwOywpdtip dGunwnltp L npwGghg hptp» wwpwlpwfudiph wpnwhwGiwb dwyw|Gbnh:
fubnhpl wyG t, np Gywé wwypwbpwfudph qbipwyzhe dwu Juginn dwlyjwéd wnwdiwlnh wpunwhwbnudp
hwiwnpdnud £ yGpwwpunmwhwbdnn wwpwlp, npwbhg unwgdnn hwunypp hpwlwbnid dhwjb wyn ww-
pwOph dwlyiwb hwdwp Ywwnwpdnn wpfuwnwipl £ Iwjwunwbh wpunwpht wbnwlywbd wywpunp/ww-
pwlpltph L dwnwjnipjntbGbtph wpnwhwGnid gnigwbhyp, wnwlg «PwbOlywpdtbp L Yhuwpwbywnpdtp
puwpbin, pwGlywndtp Obwnwnlbp L npwbghg hpbp» wwypwlpwfudiph wpunwhwGdwb dwyw|Gtph, 2004
pywlywlh hwdwp Juqdnid k 172.5%°, npp pbl sh gipwqubgnid wnwybjwagnyb vwhdwbp, uwluw)b pw-
Jwlwlwswih pwnén k:

UhlGnyyG dwiwlwy, «@waywndtip L Yhuwpwllywndtip pwpbin, pwlywpdtip dGnwnbbp L npwlghg
hptip» hnnwdép Juagind b wdpnng wpnmwhwOdwh dnn 48%-p (2002 - 2004 pdwlwGGEph dhohl), wy)-
uhlpl” wpnwhwbnuip pwdwywbhG pbbnrwgywé k, hGsh £, wpnwphlG wywnpwph hpwgdbihnipjwlb wnne-
uny, 0béwglnud £ Gpyph fungbiihnipjwl wuwnmphdwlp wpunwphl wfuwphh hGupwynp wgnbignipyniGGhpp
GUwwndwip:

Uptilp, np Gufuyhl UIU Gpypbtphg wpnwhwldwb pblbnwgdwénipjwl Gdwb pwpdp gnpdwlyhg
nLbl Gwl pnquunwlbp («Pwllywnpdtp L Yhuwpwblywnpdtp pwnbp, pwlywpdtip dGwnwnltp L npwbghg
hptGp» hnnjwép™ wpunwhwGdwb dnn 44%-p), Mnuwuinwlp «3wbpwhnidpwihl wpnwnpwOp» hnnywép’
unwn 58%-np), NLypwhbwb («Ny pwGlywpdbp dGwnmwnbGp» hnnwén™ dnn 40%) L Unpptowlp («3wlpwhnii-
pwjhlG wpunwnpwlp» hnnjwénp™ dnn 82%):

UpunwphG wywpwph Juynilnipynilp qGwhwuinnn djnwu gnigwbhh’ wpunwphlt wbnwywb wwpunp /
3LU nhGwdhlywb 2002-2004 pwlwGGEphG Guiuyhb U3V hwlpwwbunnepnlGGbpnid hhdGwlwbned nibh
pwpbwydwh dhunncd:

9 Uwnwlplbph wpnnwhwGiwl SwyuwyGbphg «Buwllwndbp L Gpuwpwhlupdbp pwpbp, pwllwndbp dbunwnlbn L npwlghg hpbns
wuynwlpwfudph wpunwhwldwl Swyuwy Gbpp hwldby 66 wdpnnonipywdp, pwih np Jepwdywldwl plpwgpnid Iwywumnwlingd Gpgwd
wynwlpwfudph hwdwn vwhdwlyws wbjwgyuwd wndtph Yenwpbnuwy ngju Gepp pugwluynid G6: Uwlhuyl, Gpl plnniGbGp, np
Upywo wynwlpwfudph wnunwhwldwl cwywGGpp dnn 20%-n uinbinoyly b Iuywuwnwlned b wybwglblp wn 20%-n wwynwliplbnh
wpunwhwldwl vby, www wpnwphl wbnmwlwl wwmpnp/wypnwlplbbph L owowynipyniGGGph wpnwhwlned gnigwlpyn Ylhwqih
158.7%:
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Unymuwly 7. UpuinwiphG wlomwlwl b whnwlwl Gpupfufipny wwpunp/30U (wnwdbyweny

vwhowlp’ 50%):

bnlhp i 2002 2003 2004 UhghG (2002-2004)
R UnppbigwG 206 197 77 0 19.3
. Eunnbpw - 34 S 3 . 3.5
R Llwndpwr 2 2 -+ 67 - 82 - T
] Lbhedw o Ar2 143 - 183 - ] 14.9
L wwunwt 432 . B9 326 o ......382
- lwqufuunwd - 144 - 121 - 85 1.0
R Gpnquewtd 982 - . 916 - . 884 - 927
. Uninnjw 995 . 10 - A 482
R Muwunw@ - 303~ . 244 18 o .......243
o Ypwuew@ G 923 439 - 387 o ....433

NLypwhGw ; 241 216 19.9 21.9

UhohG i 338 | 298 | 251 | 29.5

Upunwphl wbunwywbd wwpwph dhdwyp pGnipwgpnn wpunwphl wwpunp/3uUl gnigwbhyp 2004
pywlywbhl Gwfunpn nmwpw hwibdwwn (wywgt) £ pnpnp GpypGepncd, pwgwenipjwip Lwndhwih: Ldwéd
gntgwlhyp hwnywwbu jwywgt) E Unpnnduwynid, dpwuinwbnid, Mntuwunwbnid b 3wywunwbned:

2004 pJwlywGhl Unpnnwjh wpunwphl wybunwlwb ywpunph pbnh qO0whwwndwb gnigwbhbbpp
(wjwgnip wwpidwbwynpywd £ Uninnduwih Yuwrwywnpnipjwlb Ynnihg wnwpyw plGpwgpnid wpwnwphl
wtwnwywb wwpunph hGngbiwl L YbGpwédlwybpuydwld  wwjdwbwaqnbpp UGQOwdpm: UpryncGpnid
Uninnwjih wpunwphO wyhunwywb L yGunwlywb Gpwfuppnd wywpwpp 2004 pwlwlhG, Guiunpn nnwpygw
hwibdwuw, Gdwqb £ 12.5 %-nd L Ywqut 884.1 916 nniwp: b wnwpptpnipntt wpnwphb wbnwywb
wwpwph, Uninnwjh wpunwphl wywpunpp tnmwpdw pGpwgpnid sh thnfudb L uqgob) £ 1924.5 410 nniwp:
Onthnfudby £ dpwyld wpunwpht wwpunph Ywrenigywépp, wjuhlpl, Gt dhGsk 2003 pywlwlp wpwnwphl
wwpwph 50%-hg wybiih0 Ywqib] £t wpnwpht ynwlwb L winwlwb Gpwfuhpny wwpunpp, www 2004
pywlwbhl wpunwphlt wwpunph 46%-p Jwquibp [ wpunwpht wbunwlwb L wbnwlwb Gpwfuhpny
wwpwpn, huy 54%-p dwulGwynp hwinjwéh wpunwphl wwnpwpp: Can npned, dwubwynp hwndwéh wp-
inwphb ywnpupp 2004 pdwyuwbhb wybiwgt) £ 13.8 %-ny L Ywqdtk; 1040.4 010 nnpwn, hGsp hhdGwlwGnid
wntinh £ nGGgb] Junytiph L welinpwihG Jupybph wsh hwadha:

2004 pywlwlhG Mnruwunwbh wpunwpht ytnwlywb ywpwmph pbnh qwhwndwb gnigwbhGtpp
(wywgb &0, pwGh np wbunwlwb wpnwpht ywpnph wijwlwlwb wnpdbpp GJwgb) t, puy 3LU-0 L
wwpwbpltph nu dwnwjnipjntGGbph  wpnwhwGnudp wdkb): 2004 pywlwlht wGunwlwb wpnwphl
wwpwpp Juwqdb, £ 105.1 dipn nnpwp, npntn luU3U-hg thnfuwlGgywéd wpunwphl wywpwnpp Gufunpn
nwnyw hwibdwwn Gdwgb £ 2.2 dipn nnpwipnyd L Ywqdb 55.9 dipn nnpwp, huy Gnp wwpwpp wybwgb k1
dipn nnpwpnyg L Jwgobp 39.6 Gipn nnjwp: luU3U-hg «dwnwlqué» wnunwphl wwnwpp hhdGwlwnid
GJwgqb) t Uppwaggquwjhl GGpnpnudwghb pwGyh L SGunbuwlwl hwdwgnpéwygnipjwl dhowqquwihG pwyh
hwOnbw wwpwnwynpnipyniGbtipph ybpwdbwybipydwb wprynilpenid: CGn npnd, 2004 pqwwbhlb wpunwphG
wetwnwlywl wwpunpp Ywqibp £ wdpnng wwpuph 49.8 %-n, huy wdpnng wpunwphl wywpupp Gwiunpn
nwnyw hwitdwwn wybwgb £ 25.7 g pn nnjwpny L Yuqob] 211.4 dipn nnpwp:

GqpwlwgnipjnLG

Jdbpohl wnwphGGphl 3wjwunwbh wpnwphl wbnwlywb wwpnph wpyniGwybn urnwdwpdwb
wpryntGpnid gqwihnptl pwptwyyt) GG Gpyph wpunwpht ywpwnph ptinp gGwhwwnnn gnigwOhGtpp, pln-
hwOnip wwpwph db9 wybjwgb| £t wpnnlbyw] ywjdwaGGpny GEpgpwyywdé wpunwphl wwpwnph Y2hep, hbs-
whiu Gwb s60 Yninnwyybp dwdybunwbg ywpunwynpnepniGGtin: Pwugh wyn, wpunwpht ywpunph gnigwbh)-

" Uninnuyp QwnwfwpnipindGn Ququinnidpg qbinsny bt tqlly 114 016 nnjwn wijwluwlwl wpdtpny whnwlwl wwpmunndy,
Ybpwdlwlbnwty t @nipphuyh b MnedhGhuyh hbin Guifuliplned §lhpwd Gphhynndwih hwdwduybwantbnn, hlswbu Gul dwnpby b nybn
TNwlwpnwn Guqdwlbpnwnipywl wwpnmph dh dwup, puly dince dwup GGpgby £
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GGpph dpw npwywb wanbgnipynih £ nibbigh] Gwb ybpohl wvnwphGbphl wpnwhwGdwb L 30U dwywGbph
pwndn wsh wnbdwp, hGsp GneyGwbu hGwpwdnpnepynil £ wndb) funtuwht] wpnwphb wwpunph fulnhpbtphg:
Upthp, uwluwyl, np Iwjwutnwlh wpnwhwldwb YeaGunpnGwgywénepntGl pun wwpwlpwunbuwyGtph
npuknpnid £ wsh dhnnd (dwubwynpwwbu™ 2004 pqulywbhl «Pwbywndtp L Yhuwpwllywnpdtp pwnbn,
ubitnwnObp L npwbghg hpbip» L «Ns pwOlwndbp dtunwnOtp L npwighg ywwpwunydwdé hptipy wypwbpw-
fudptinp Ywqub G0 wpunwhwGdwb dnwn 60.4%-p), hGsG £, wpnwphG wwpuph hpwgytbhnipjwb wenidnd,
gawihnptb dGéwglnud £ Gpyph fungtijhnipjwl wunhdwbp wpwnwphl wfuwphh hGwpwynp wgnbignep)nil-
GGpp GUWWBWGP:

SRwjwuwnwbh wpnwpht wnwlwb ywpnph yhdwyph jwjwgnidp Gpund £, Gpp hwiwnpnod GGp
Gwfuyphlb U3U GpypGtph wpunwphlt wwnwywb ywpunph hwiwwwwnwufuwb gnigwbhGbph hGwn: CGn
npniy, ntinlku 2000-2002 pwlwGaEphG Swjwuwnwbn, Tpnquunwbp, dpwuwnwbp, Unpnndwb, Swohluwnwp
L NigpblyunwGp gwénp Gywdwnny UM3I wyb GpyphGtphg thG, npnlGp nlGEh0 wpunwphl yGnwlwb wywpwnph
YuwynilGnepjwb fulnppGtp: UwuwyG GGpywyncdu Swywunwbp ng dhwjb sncGh wpunwphG wywpunph yéwpne-
Gwynipjwl L hpwgdtiihnipjwl fulinhpltip, wyil Gpw wpunwphl wwpuph ptep plnipwgnpnn gnigwlhy-
GGpp, yGpnGyw Gpypbbph hwibdwunnegjwip, pwdwywbhb pwptjwyyt) Ga:

Cuwn Iwiwfuwphwihl pwdyp nwuwlywpgiwb 2004p. Iwjwuwmwlp hwiwpybp £ dhopl GLwdwnnyg
GpUhp, hGsp Ghpwnpnid k, np Iwdwfuwphwiht pwGyh Ynnihg Iwjwunwbhl wpnnbjwp yWwjdwbbbpny
unpwiwnpynn Jupytpp wpnbb thnfuwphbybine 66 ng wpunnbyw] wywydwbabGbpnyd vnpwdwnpynn Jupytpny:
Uwulwynpwwbiu, hwiowdw)t Iwiwfuwphwiht pwGyh Ynnohg Iwjwunwbned hpwlwbwgynn nwqiwyw-
nnipjwl 2005-2008 pywywbGEnphG Swywuwnwbnid gnpébipnt £ «Gpyph odwlnwlyiwl nwgiwywpnipjwlby
puny 4-pn épwaghpp, nph 2powlwybtpnid IwjwunwbhG Uhpwgquihl qupgwgiwl gnpdwlwinipinilp
(IDA) nwnGywb wpwdwnpbint £ dnn 45 316 nnpwp: buly wpnbb 2008 pywlwbhg Gwfuwwnbuynid k, np
Swjwuwnwbhb wybih gwén wpnnbjwinipjwl wunhdwlny Jwpybp £ npwiwnptne dbpwlywenigiwl b
qupqwgiwl dhywqgquwihlG pwOyp (IBRD): ItnLwpwn, wpunwphl wbnwlwld wwpwph Jurwywpdwb
inbuwGyynLbhg Ywpbnpynod b wwwaguwyned Gnp wyhmwlywl wwpunph GEpgpuyddwl éwywGbph hGwpwyn-
nphGu Ypdwuwnnidp: WuhOpl wpnwphlt wyiunwwl wywpunph urwjwnpiwb nwqiwdwpnepjnilp wbwnp £
ninnywé [h0h Swywuwnwbh wpnwphl ywpnph 069 whGunwlwld ywpwnph wmbGuwlwpwp Yzrh Gjuqiwbn:
Lwhyhb wU3U GpypGtphg EunnGhwyh, Lwndhwih, Lhindwjh, PGjweniup b Qwquifuunwbh wybnwywh
hwndwéh wpnwphl wwpwpp Jugdnid £ wyn GpypGeph wipnng wpunwphl ywpunph 2w thnpp dwup
(2003-2004 pywywhGtphG wyu GpypGbph pOGnwdatlip wwpnph 069 wpnwpht wbwnwywlb wywpwnph
nbuwlwpwp Y2rh dhohlt gnigwlbhyp Yuaguibp £ dnn 14%), huy hGs JGpwptpnud £ AncuwunwbhG, Unpnn-
JuwjhG, wwyw wyu Gpypbatipned 2004 pywywbhb wpdwlwagnyt b pOnwatlp wpunwphlb ywpupnid wyhnw-
Jwl wwpwph nbGuwlwpwp Yorh GJugned, hGsh dhohlGwgywdé gnigwlbhop wyu GpyplGph hwdwnp 2004
pywlwbhl Ywquby £ 50%" Gwfunpn tnwpyw 57%-h thnfuwnbG:
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Oquwgnnéywé gpulwbnip)nil

33 unghw-nGunbuwywb yphdwyp 2005 pywlwbh hniGwp-dwihuhb, 33 wqqujht yhdwlywgpw-
Ywb dwnwynip)nil, Gpluwb, 2005

Swjwuwnwbh Iwlpwwbtnnipywl Jdwnpwihh hwpyblyzhn 2000-2004, 33 wqqwihl yhdwywagpuwlywb
Swnuwjnipjnctl, GplwG, 2005

“Global development finance: Mobilizing finance and Managing vulnerability”, World bank, 2005

Nwquwfuunwbh, Lwwndhwih, Uninndwjh L Unppbowbh Ugqquihb pwGytiph 2004 pwlwbh wnwpb-
Ywb hwpybwnynipjntbltin

AN~ SNZ2oAA 2

. 1e3cdxiié 4a3é3ifi & Adidgpieé aié3  Dpififieéfietée  0Hazasasea 2004 3iaa,

s

0&aidaaenité aaié pd, Iifiéda, 2005
Ywiwdwplywjhl L pwGlywjht ypdwlhwagpnipjwl intintywahp, Ydpwuwnwbh wggquwjhb pwy, 2004
International Financial Statistics, September 2005, IMF, Washington, 2005



IU3UUSULPF FULNPrULMGESNHE3UL deUNruU3bhu
IUucdtGuchnNu NkF UbhRQRA/U29U3SPL LENIMNMNFUU3khL
hMNree 2004 PoduuuLhL

Jhowlwonnipjwl Juwnsnipinti
Upunwphl hunnywoh yhowlwnnipywl pudhl

dswnuwihl hwadblzhnG ne showqguihG GepnpnidwshG nhppep’ wdjwi bpknh L wpunwphG wafuwphh
dhole hpwlwlwgywsé nbnbuwywlb pninp gnpdwnlnipnibGbbph yhawlwagpwlwl wpunwgnnil t: Gpb
Jdwnwyhb hwpdtyzhnp wpnwgnnud £ dwdwbwyh npnwyh dhwynph pbpwgpntd’ 1 viwpnd hpwywbwg-
Jwé gnpéwnlnipyntGhtipp, www dhowqquihb GEpnpnudwyhG nhpel wpunwgnpnid b GwfuyhGnud hpwlw-
Gwgywé pnnp inbGunbuwlwb gnpéwnbnipynibltph htinmbwGpny wpunwphb wtuwphp GHuwndwdp dLwynp-
Jwé tpyph $hGwbuwywb wynhybbnb nt wwpwnwynpnipyntGbbpp dwdwbwyh npnawyh ywhh npnipjwdp:

Enunh ydwpuwihb hwadtyzhnb nu dhowqqu)hb GepnpncdwihG nhpep, yhdwlywapwywhb gnigwlhaltbn
plnapybinig pwgh, Jupunpwaneyb pnipwgphgltin GG hGswbu nbnbuwlwb pwunwpwywbnipintd dwlynn-
Gtph L hpwywlwglnnbtiph, wjbwbu £ GGpnpnnGGph L pGnhwGpwwbu, nbunbuwdwpnn uncpjtynbtph
hwdiwp: Mw b ywwndwep, np hwinlyuwwtu ybpohl tnwphGtiph nlGunbuwlywb hGunbgpdwh, hGswtu Gwl $h-
Owluwywb aqlwdwitphg htinn, puwywOhG (npe npwnpnepynib £ nuipdynd hGswtiu Ybipp Gpgwéd gne-
gwlh2066ph hwjwpwaqniwb Jhdwlwagpnipjwl Ywuwnwpbjiwgnpédwlp, wjlwbu £ welw gnigwbhpbGbph
JGpnionipncGGepha:

Jdowpwjhl hwpybtyrnid wpwnwgniynn gnigwbhbbph ytppnénipnitbbbin hpwywlwgynid G0 wnwp-
ptip Guwuwwybbpny, vwlyw)b Gowh yepnénep)niGbbpp hwnwuwtu uplbnp 66 4GGunpnGwywb pwlybpp
hwiwn npwiwdwplyuwiht pwnwpwwlnipjwl wpnynibwybnnepynilp pwpdpwglbine inbuwbyynbhg: 33
UP-0 L npwiwdwpywjhb pwnwpwywbnipntd ppwywbwgGtiihu (nupe nupwnpnepynib £ nuinpébned 33 Jow-
pwjhG hwyytyzrh hhdlwlwb gnigwbhbbph Juppwq6hb nu npwlg nhGwapywyhG, npnlp hptdg wpunw-
gn|ntib 66 qunlGnud Gwb 33 WP Ynnuhg wwwnpwuwnynn tnwpptp Gynepbipnid ne wfuwnwbpwjhG thwunw-
pnpbnnLy:

cuLA’ULNER PNE3PLEN

2004 pywlwlOhb 33 Jdwpwjht hwyytyzrh ppwghy hwyyh wwlwunipnp, h wnwppbpnipnid G-
funpn’ 2003 pwlwah, Guaqb] £ wwhwwGbing 1998p-hg uuywéd Gwqliwl dhwunnwdp: Stnh GO nlGbgh)
Ywrnigwdpwihl qqwih thnthnfunipynitGhtp wipnne plGpwghly hwpynid: Mbwp t Go6), np pGpwghly hwyh
wwywunipnp duwynpnn tpynt hpdGwywb hnnwébtph «Uwpwbpbtiph» L «OwnwjnigjntGGtphy» hwpyb-
Uzhrbbph pwgwuwywh dGénpjwl wdp 2004 pqwywlhb wybih thnpp £ Gnbl, pwh Gwiunpn tnwphGGpha:
2004 pywlywOhG wpunwphl nbnbuwywb gnpdwrelnigyntGObph wpnyniGpnid qpwbgyt) £ hGswbu wpunw-
hwOiwh, wylwbu k| GGpdntédwl Swdw|GEph wsh wnGdwbph Gqwagniy, hGsp «Pwbywnpdtip L Yhuwpwl-
Ywpdtip pwnbp, pwOlwnpdtip dGnwnbtp L npwbghg hptip» wwpwbpwhudph hGswbu wpunwhwGdwh, wjl-
wbu k| GGpdntedwb SwywGbph qquih GJwquiwb hbnbwdp Ep:

! Fuwywunwlned Jowpuyhl hwpdbliynh L dhowqquyhl GGpnpniduyhl npnph JGpwpbnwy Jhowlwennipywl hwdwpwannnl nt wup-
winbwlwl hnwwwpwlnnp Uqauyhl Yhowlwgnulwl swepuynipiniGa E (U4O): 33 aGunpnlwlwl pwllyp hwywpwanntd, withnhnid,
owlynid b UdO-ph t Ghphuywglned pwlluyhl hwdwlwnpghl welsynn wnbnbhumdnipynilp, plswbu Gwl wbnwlhwl huandwdhl
wrelsynn genpdwrlnipynLGGEpH dh dwup:
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Swpyw plGpwgpnid qquihnpbt wybjwgt) GG 33-hg ubignbuwjihl wuwwnwbph dEYGwébGEPh Ynndhg
ninwpyywé dhongltph L wpunbpypGtphg unwgdwdéd dwulwynp npwludbipnbbph swywGbpp’ Gwywuinb-
(ny nlunbuncpynitlnid inlophGynn GUwdnwinGEph wahb: CGpwghy hwadh Yypw Gqwé hnnjwébbph wdh
wantignip)nilp Ywpbith £ hwdwnb Gpywyh, pwbh np dh ynndhg npwlp nunnyhnpbb Gwywuwnt G0 pbpw-
ghy hwdh wwywunipnh Ypdwwndwlp, djnwu Ynndhg Gywinwnlbph wah dhongny GEpdntéiwl dwywi-
Gtph wah0: 2004 pywywGhb gqwihnptl wybiwgt)] G0 ninnwyh GEpnpnuing dGnbGwnpynipyntGGbph GYw-
UnuinGbpp: UpryniGpnid” GhwdnunGbph hwybyzenid wpunwgnidbp £ yowpgwé GUwdniinlbbph pwpép dw-

Ywpnwy, npnGg qquih dwup, uwluw)h, Yyepwbtpnpytb t:

Uwwhwwih b $hlwluwywb hwyyned wak] b $hGwlbuwlywb hwhdp, GJwgb] wwhww hwphyp:
LUwuwhww] hwaynid Yupniy 0Jwagb) G0 yuwhww inpwludbipnbbpp: Shwluwywb hwodh wdp wwjdw-
Guwynpywé E ninnuiyh GepnpnudGeph gpbpt Ypyhwyh wany:

20wjwéd nwpyw plGpwgpnid Juwhwnwy hwayph Ypgdwndwl hbnbwlpny Yuwhwnwih nt $hlwluw-
Ywb hwpdh Gwqgiwln, yGpohGu qbipwquwigt) £ pGpwghy hwydh wwlwunipnp Guwuwnbind 33 dhpwg-
qwjh0 ywhnrunGbph hwdw | pdwlp:

Unymuwly 1. 37 YJowpuyhl hupybilphop 2003-2004 pywlwGG6nphl (416 nnjwn)

8nigwGhp ~ peeeeeeyeeoooo-- 2003 ———————————————————————————————— 2004— ————————
ltn. | Ilbn.; ke Vb | 2003 | Itn. | Nt | llltn. | IV be. | 2004
COpuwghlihwohy | 57 63 31 38 189| 76 47 28! -1} 162
UwpwGpobn | 86} 127} -103: 118 434 102} 11 127} 118} -458
CUpnwhwln | 138} 1841 190} 184} 696| 151} 191} 172} 225! 738
LbponLénLd -224j -311ih -293 | -302; -1130 -252j '3021 -299j -3431-1196
OwnwynpmOGtn | 31 14! -22] -201 68 | 18 191 15! -19i 71
CUpewhwons | 30) 63, 68 58 207| 45! 65 71 65 247
Ubpomoms | 52 67: .79 77| 26| -63| -84 87 -84 317
CblwdmuwnGen | 13) 24! 27, 31, 94| 3. 6, 13. 21, 37
Bywonun wpiwandhg | 221 36: 37, 40| 134| 20, 42| 62 55 179
T et e B e T R YR et ey ey
_LOpwghy wnwludbpwn | 20 55 67 68 218| 47 77; 102} 104} 330
C Meowyws |20 157 23} 20; 60| 8; 12} 18 23} 61
UwuGwynp 270 39! 44 48 158 391 5. 84] 81! 269
Ywughinwp L hGwGuwlwe hwyhy : : : : : : : :
(wrwlbg 4R 2UU thnhnfunipywl) 38: 79: 68: 51: 236 54 38: 39: 59: 190
Uwwhowg hughd | 9 281 31: 221 0| 7. 9i 11: 8i 34
dhGwluwywt hwohy | 200 51 38 29! 146| 47. 29! 28: 52! 156
Munwyh GepnpnudGen | 187 5 87: 11: 121| e6. 33, 55 63 217
MnpungblughG Gbpnpnudgen [T 10 0f 0 ol -1} 260 i 1 -3
Uy| GepnpnudGhp 12 457 49 18! 26 12: -30: -27: -12: -58
Cuywhgoen | 41 271 3] 20 64| 20| -20{ -65| -37: -142
© Gwewdwpnepn | 11 21 oi i 2| oi i 3. 6. -20
©pwOysn | 1, 30 -8| -16. -53| - 17 9 46, -8, 63
W hwnqwsGsn |- 6. 1. 5. 3, 3| 21, 0] -6 -23] -60
 MwpowgnpoepgniGien | 6] 71, -3 38! 89| 32! -10; 37! 25| 84
 Gwowdwpnepn | 41 200 521 16! 3| 191 2! 18! 37i 38
© pwlyp |- 6. 8. 3. & 11| 3 20! 25¢ 9i 33
W hwondwsGtp | 191 35: 12! 16. 82| 15, 7. -6i 3. 13
4P QUU thnthnfuntp)nG 25! 220 25| 24 45| 15 11| 10| 43| -28
UhuwGbp L pwgpnnnuiltip -6§ 6 -13§ 10§ -1 7 -1§ -2§ -5§ -1
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CLBUShY JUChY

UynwGplbnh wmnwhwlnid

Uwpwbpbbph wpunwhwOndp (Yptnhw) 2004 pywlwbhb Yuqib) £ 738.3 010 nnpwp® Gwiunpn nwp-
Jw hwdbdwwn wskiny 6.1%-ny (FOB qObpny wpunwhwOnudp Yuqob £ 722.9 310 nnpwp Gwiunpn tnwpyw
hwdibtiwwn wakny 5.4%-ny): CGn npniy, wnwlg «@wllwndtip L Yhuwpwllywndtip pwptin, pwlywnpdtip
UGwnwnbGp L npwGghg hptip» hnnwdéh gnigwbhh, wpnwhwbndb wok) £ 27.1 %-ny Gwiunpn tnwwpyw
35.2% wth thnfuwnbb: 2004 pywlywlhb «Pwaywpdtp L Yhuwpwlywndbp pwpbp, pwlywpdtp dtunwn-
GGp L npwGghg hptip» wwypwlpwfuiph wpunwhwbiwb SwywGbpp Gwfunpn wpdw hwdbdwwn qquiih
GJwqt) 60 51.4 0.0 UUL nnpwpny Ywd 14.7%-ny: LowG Gwanidp Yuwywsd tp Mnuwunwbh stowyywéd
wlwuwnbbpp 2nitywih wguwnwlwbwgdwdp, nph htnbwlpny pwpdpwgwl GGpdniéynn hnwiph qlbipp,
hGswbu Gwbl hGwpwynp nupédwy wn tpyphg stwywé widwunbbpp wpnwhwb] wy] 3wjwuwnwbh
hwibiwwn wybh tdwb wfuwwnnid nubtgnn Gpypbtn L dowybp npwlp wjluntn:

«PBwblwndtip L Yhuwpwblywpdtip pwnpbp, pwGywndbp dtnwnGtip L npwaghg hptip»
wuwpwbipwfudpp L w)j] wypwlpwiudpbph wpnmwhwbdwb nhGwdhyuwb

e QUL nnjwin
800
700
600 —
500 —
400 _—
____——
300
200 — §
100 A § \\
2000 2001 2002 2003 2004
|:| Pwhlwndbp U Yhuwpwllwndtp pwnpbn, pwlly. dauwnlbn b npwlghg pntnh wpuwhwlned
O wwpwapaenh wpnwhwins (wnwg putiundtp L Gpuwpwliyundtp pupbpp)
= Uwynwlplbnh wpunwhwlned (nanhwlneg)
UpnwhwOdwb Ywrnigdwéphl pun wypwlpwfudpkph
uja U0 nnjwin

350 —
300 /
250

200
150

100
% — [
2003 2004
D Tunnpwuwnp ulGlnh wpnwnnwlp § Jwlpwhnidpuyhl dpbinplbn
U vwtwowqnpéwiua pptp Bulilupdtp L Ypuwpwllyupdtp puptp...
E:‘ s pwllwndtp dbGunwnbbn L npwlghg wuin. anbn . Utiptlwlbn, uwppwynpnidGbn L dGfuwhqilbn

D Uy wynwlpwinbuwlGbn

2004 pywlywGhlG Ywpny wybjwgbp 66 «Ns pwOlywpdtp dbGunwnlbp L npwGghg wywwpwuinywd
hptip» L «3wlpwhniipwiht wwpwbpbbp» wwpwlpwhudpbph wpunmwhwldwb dwywbbpp wwydwbwynp-
Jwé hGswbiu GJwé wwpwlpwhudpbph dwywGtph wany, wjlwbu £ dhowgquwjhl 2niywynid ng pwllywn-
dtip vbwnwnGbph qltph pwpdpwgiwdp: Uuwbu ophlwly ul dGwnwnltph qltpp wwpdw plGpwgpnid
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pwndpwgt] G40 dnun 20 %-ny, huly wynGdhGp' dnunn 60 %-ny: Ipdlwlwlnid wybjwgb] £ Gpuwpwihwhwi-
Jwéph, wnbdh L dnthpntth wpunwhwlnwip: Unwlg dbpnGjwp Gpyne wwpwlpwhudptph wpunwhwGdwb
Swyw)G6pp hwyyh wrbbint wpnwhwnidp Gwqb) £ 10.9 %-nd: 2004 pywlwbhb Gdwqb) £ wpnwhwo-
Unn wwpwlplbph wwpwbpwjhb phbnwgdw02 gnigwlhyp Ywquting 49.1% (Gwfunpn wwph 54.9%)
hhdGwywbnid wpunwhwOdwb 0Gy «PBwllwpdtp L Yhuwpwlywndtip pwnbp, pwlywpdtp dGunwnlbp L
npwlghg hpbip» wwypwlpwfudph nbuwywpwp Yerph GJuqiwl hwpyhl: 20wjwé gnigwlhzh Guqiwdp,
pLtinwgnidp ntnlu 0GnLd £ pwpdp, hGsh dwuhG £ yyuwynid wyb thwuwinp, np 2004 pdwwbhb 3 hhdGwyw
wwpwlpwhudpbp Yuqgib G0 wdpnne wpunwhwGiwhb 74.2%-p:

Unyniuwilly 2. UpinwhwGowl wynwlpuyhl b wifuwphwepnwlwd plbnwgned (%)

1999 | 2000 ! 2001 | 2002 | 2003 ! 2004
Uwpwlpuyht plbnwgnd & 490 | 412 438 | 544 | 5491 49.1
Uztuwphwopuwh plbnwgntd ! 433 | 348 | 316 | 33.0 ! 341 30.3

2004 pywlwahG wpdwbwanyt t Gwb wpnwhwGiwh wluwphwopulwb plbrwgdwh gnigwbhoh®
Guwqgntd 30.3 % Guwfunpn tnwnyw 34.1%-h thnfuwnptbG:

UpwnwhwGiwb jurnigywdpp puin hhuGuywb GpypGeph

2003 2004
7 7
8 14% 2 11%
8
0,
18% 28% 2
15%
4 3
8% 7 6%
10%
5
3% o 4 5% 6 4
21% 6% 4% 14% 12%

1. MnruwuinwlG, 2. PEighw, 3. Cytygunpw, 4. 86pdwipu, 5. bupuyty, 6. hpwd, 7. UUL, 8. Uy bnynbtn

2004 pywlwbhb UM wlnwd tpypGbphg wybiwgt) G0 dpwunwb (wpunwhwbGyned £ hpdGwywbnid
ElGYwpwtlGtpghw, gbdtbwn L unipd) wpunwhwbynn wwpwbpbtiph swywGtpp 10.3 610 nnpwpny: Uy Gpyp-
Gtphg wybjwgb] 66 wpnwhwbdwb dwywGbpp SEpdwbhw 38.8 G0 nnpwpny (wpwnwhwOynid b hhdGw-
Jwbnid ng pwlGywndtip dGwnwnGtp, npwGghg hptp L npwbg hwOpwbyniptip), 2hbGwunwb 17.2 610 nnjw-

2 Jupdwplydnid F hbinlywy puludlp oqlnipyudp.

£
i=1

K=""x * 100, npunbin’
K-G plinwgdwl qnpowlhgl £, x-n' i wynwlph wmnwhwldwl (GGpdniodwl) Swyuwyn, X=p' Juywuwnwbh wdpnno wnunwhwGdwl
(GGpdniodwl) swywyp: UG wwypnwlph wpunwhwldwl (GEpdniddwl) nbupnid gnigwlhyn hwywuown Liplh 100%-h. nppwl wwypwl-

puwfudpbph pywpwlwln 066 L, wylpwl plbrwgdwl gniguwlpyn thnppn £:
’ Fupywplyynid F hinlywy pwlwdlp oqlnipywdp.

n
)3 xi2
i=1

K= * 100, npunbin’
X

K-G pllinwguiwl gnpowlhgl ¢,
Xn wnwhwGowdl (Gapdncdowl) Swiwy G ti Gphpp,
X —n Juwywuwnwbh wdpnnp wmnwhwlGowl (Gepdniddwl) Swifuyn.
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npny (wpunwhwOdnid £ hhdOwlwGned dnghpnth hwipwpwp L funwGynep), UUL 14.5 610 nnjwpny (wpunw-
hwOyncd £ nuybpswywb hpbp, nuyh, Ghyth wpunwnpwip), GUGjguphw 12.7 60 nnpwpny (wpunwhwGynid
t hpdGwlwGnud Yhuwdwy b wGdwy nuyh, Gpywpwihwhwywép, wnbGdh hwlpwhjnip), btnwihw 9.1 0
nniwnny (wpunwhwbyned £ hhdGwlywbnud dwbwdwagnpéwlywb hpbp): Ujnwu Yynndhg Yupniy Gdwqby GO
wpunwhwOiwb éwywGbpp bupwyb 44.0 010 nnwpny (wpunwhwGyned £ hpdOwywbned wnwdowln) L UGS
Pppunnwbhw 41.1 06 nnpwpny (wpnwhwOyt) £t hpdGwlwbnd dwdwgneygbbp L npwlg dwutip): UytGh
thnpp swihny Gwqgb] G0 wpunwhwOdwb wywbGGpp NneuwunwG, PEghw L UUE:

Unyniuwly 3. Cuin wynwilplbnh wpunwhwlGdwl pltinwgdw gnigwlhzn (%) 4

Gnlhp ; 2003 | 2004

Unnpbipw 86.2 82.5
©twenGhw o gs s 356
CLhoqw T gz s e
O Lwndhw T g0 1 371
O Rwwwnwe T sag 491
U Apnquewe T g s 477
CUmndw o sy 428
O Mnwwunwe - seg 60.1
U mpwhow T g 449

Uhopli 49.9 48.3

Unyniuwly 4. Upinwhwlowl wpfuwnphwepwlwl plbpwgdwl gnigwlfizn (%)

Gpyhp E 2003 | 2004

Unpptiow ; 53.7 ; 47.2
© twenGhw 40 © 321
Cwedpw 400 - 375
Cthedw 23 - 251
C Rwwwnws a1 303
©Apnquowe 407 - 407
CUndw 473 - 447
O thwwuewd 214 - T 215
© Mpwhbw 283 - 228

Uhohl E 356 33.6

Swjwuwnwbh wypwbpwjht plbrwglwb gnigwbhyp, h nwppbpnipyntd wfuwphwgopwywb plbnwg-
Gw0 gnigwlhoh, pwndép £ Guiuyhb lwU3U GpypGeph hwdwpdtp gnigwbhh dhohl wpdtiphg (wnyntuwybbp
3, 4): UM wy tpyplbphg hwwnlwwbu pwpép t Unppbowbh hGswbu pun wwpwbpGtph, wjlGwbu £ pun
Gpynbtph pLbnwgiwb gnigwlOhyp: Uwypwbpbtpnid nuw wwjpdwlwynpywé £ «Iwlbpwhnidpwjhl dpbipp-
Geph» wpunwhwbdwb qquih dwyw|bbpny (hhdGwywbnd' Gwyp, Guwdpwipkinp), hGsp Yuqdnid £ wipnng
wnwwhwGdwb 82.3%-p, huy wpnwhwbynn wwpwbpltinh 44.7%-p wpunwhwbOyned £ bunnwjhw hwGqbgOt-
(ny wpunwhwliwl wyfuwphwgpwywb pbbnwgiwl pwpdp dwywpnuwyh: Pwpdp £ Gwb AntuwunwOh wp-
nwhw0dwb wwpwbpwjhb YGaunpnGwgywoénepynilp, hGsh b hGnlwp £ «3wbGpwhnidpwjhlt wwypwGpbbp»
wwnwlpwhudph wpnwhwOdwl 666 SwywGbph (hpdOwlwbnud EGGpqwyhpbtp): LYwéd wwpwbpw-
funcdpp Yugunud £ wpnwhwGdwb 57.7%-p: Apnqunwbnid 066 Y2hn nllbl «Bwblywpdtp L Yhuwpwbywn-
dbip pwptbp, pwGlywndbp dGwnwnGbp L npwbghg hpbp» wwypwipwfudph wpnwhwGiwb éwywGepp (hho-
Gwywbnid' nuyh) pOGnhwGnip wpunwhwbdwbd dnn 43.5 %-p, hOswbu Gl Jwnbihph wpunwhwGnidp:
Npnquunwbh hhdGwywh gnpépGytp Gpyphna £ UUE-G, nppG pwdhG t pGYGnud wpunwhwGdwb dnn 30 %-n,

* Upijwié bplyplbpp JEpwptpyuwy inbnblundmpnilp Jbpgdws F UU3-p IFS wiuwlwl uwppbpuwluwihg b hwdwwunwufnul Gplp-
Gbph YEGinpnGwlwl puwllbnh L wqouyphl Yhowlwaenwlwl swruynipiniGG6pp INTERNE T-nid inbnwnndwd inluyhl tobnhg:
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066 60 Owl Nneuwunwb L Twgqwiuunwb wpnwhwOdwb dwywbbpp: Lydwd qnpénGGEph hGnLwlpny
NpnquunwOnid hwdbdwwmwpwp 06§ £ hGswbu pun wwpwlplbiph, wjlwbu £ pun wfuwphwgpuwyw
pw2fujwénipjwlb plbinwgnidp: Unpinnwynid Lu qquih £ hOswbu pun wwpwbpwiudpbiph, wjlwtu £ pun
GpynGGph wpwnwhwliwb plbnwgdwl gnigwbhpp: Ujuntn wpunwhwOdwl SwdwlGtph dnuin 65%-n
Jugunud GG 3 wwpwlpwhudpbp ywwpwuwnh uGOnwopbpp, win pynid’ fudhgp, dwlwdwagnpdwlywb wp-
nwnpwlp L pniuwywl dwqiwl wpnwnpwlp: Upunnwhwbynn wwypwbplbph 2nipe 59.7%-p wnpunwhw0-
Jnud £ 3 GpypGen Nncuwunwb (35.7%), binwhw (13.9%) L NntdhGhw (10.1%):

UwynwGplbnp GepdnionLd

2004 pywlwh0 GGpdnwénidp (nbiptin) Ywqub) £ 1196.3 910 nnpwp’ Guiunpn tnwpyw hwitdwm wak-
tny 5.8%-ny (CIF qltipny Gtpdniénwdp 1350.7 0(0 nnpwn, Guiunpn nwpw hwdbdwn wok) £ 5.6%-n4):
Swpyw plpwgpntd wybjwgt) G0 hhaGwlwbnd «Pniuwlwb dwgiwl wpunwnpwlpy», «3wlpwhnidpw)hl
Upbippltin», «Mwuwunpwuwinh ublnh wpnwnpwlp» b «dbpgbnbyw, onwihl L opwjhl wmpwluwnpwnp dhong-
GGp» wwpwlpwiudptpp Gepdncddwl SwywGbpp hwiwwwnwufuwbwpwn 34 410 nnpwnpny, 30 §10 nnpw-
nny, 19 410 nnpwpnd L 14 310 nnpwpny: 2qwih OGjwqgb) G0 «@wlywpdtp L Yhuwpwlywndtp pwnbp,
pwllwndtip dbwnwnlbp L npwbghg hptip» L «Ns pwlywpdbp OGunwnlbp L npwlghg wwwmpwunywsd
hptip» wwpwbpwfudpbpph GGpdntdiwb Swyw|Gbpp hwiwwwwnwufuwbwpwp 41.6 G0 nnpwpny L 15.9 4ia
nnwnpny:

h wwpptpnip)ntt wpnwhwGdw, GEpdniéynn wwpwbpwfudptph gnjwénipniGp wybih pwpén t:
Wn £ Jyuwynid Gub wpnwhwOdwb G4wndwdp GGpdniédwl hwdbdwwnwpwp gwén plbnwgiwl gnigw-
Ghop, hGsp Gufunpn wpw hwidbdwwm Lu Guqb) B Yuqgibing 33%:

Lwfunpn mwpjw hwitdwwn 2004 pwlywbh0 Gjwagb £ Gwl GEpdniédwb wpfuwphwapuywb pbbinwg-
dwh gnigwlbhyp L Yuagut) 25.1%: PLbinwgdwl guép gnigwlhyp hGnbuwGp £ wyl pwGh, np tnwphGtph pG-
pwgpntd wybjwanid £ 3wjwuinwb wwpwbpbbp GEpdniénn qnpéplytp GpypGeph phdp’ Gjwqbigbbinyg Gpyph
JwiuJwoénipntlp wyu Jwd wya Gpypp wlpwpbbwwun nbGunbuwywhb dhowdwjph hGwpwynp wgnbigne-
pjnLtGEphg:

Unyniuwly 8. Lbponisowl wuynwlpuyhl b wpfuwnphwonwlwl pbbrwgnid (%)

1999 | 2000 | 2001 | 2002 | 2003 | 2004
UunuwlpuyhG plbnwgnd 323 31 320 336, 350 330
Uzfuwphwopwlwl plbinwgniyd 29.1 27.7 28.6 27.7 26.6 251

Lbpuntétwl Jurnigwépl pun wwypwlpwfudpkph
UG UuL nnjwn

2003 2004

TMwiinpwuwnp ulGlnh wpumwnpuwlp

D Bhipw L npw hlin huwydwo wpyniGuwpbnnipiwl oincnbinh wpwnwnpuwlp
|:| Jwlpwhnidpuyhl dpbnplbn

U swagupdtp & ypuwpwigupdtp puptp...

@ Uliptlwlbn, uwnpwynpnidbbn b dGfuwGhqibbn

. dbnqtiinlyw, onuyhl L ppnuyhl innwluwnpunp dhonglbin

D Uy wynwlpuwinbuwlbbn
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UM wlnwd Gpynbtphg GGpdnénip gquih wybiwgtbp £ Nypwhbwyhg (hhdGwywbnid GEpdniéynid GG
uhquptinltin L upqupltin, ul dGwnwnltp) 25.5 910 nnpwpny, Gypndhnpjwl wlnwd Gpyplbphg Atpdw-
Ghwyhg (hpdGwywGnud GEpdnceynud G0 Sfuwfunwin, nwpptp uwnppbp, dGpGOwlbn, nnwdhonglbn L wy G)
20.3 010 nnpwpny, hOswbu Gubl Gybjgwphwihg (hhdOwywOnid GGpdnéynid £ nuyh) 18.5 910 nnjwpny L
MnLohOphwjhg (hpoGwywbnwd Gepdncdynid £ Gwypwipbnp) 17.5 4G anuan[s:

Lbipdntédwh Jwrnigywépp puin hhdGwlwa GpypGeph

2003 2004

1. Mruwuinwl, 2. PEghw, 3. CYtygunpw, 4. 86pdwipu, 5. bupuyty, 6. hnwd, 7. UUL, 8. Uy bphynGtn

b wwpptpnipntd wpnwhwbdw, GGpdnédwh plbpwgnuip pwdwlwOhb gwép b Gwfuypt WUIU
GpypObpnud (pwgwnenipjwdp pun wwpwlpwiudptiph GEpdncénudp Mntuwunwbned, Nuypwhbwined L Unppk-
owlnud): MnruwutnwOnid nw wwypdwlwdnpywsé £ w)b hwbGqwdwbpnd, np Gapdncddwl Swyw GGph dnunn
41.2%-p Jwqind GO ObpLOw- uwppwynpnidbbpp, gjnununbnbuwywt wwpwlplbpp L phdhwlwb no
hwpwyhg gnintiph wpunwnpwlpp, Mypwhlwnd 53.8%-p Juqind £ hwlpwhnidpwjhb dpbipplbph nu
utiptlw-uwppwynpnudltiph Gapdncdnwdp, Unppbowlnid 62.7%-p Juginid GO dbpklGw-uwppwynpnidbbpp, ng
pwllwndtip dbwnwnGtnpl nu hwlpwhnidpwihb dptippltnp: NWypwhbwynd GEpdncddwb 47%-p hpwlywlwg-
ynid £ NncuwuinwOhg: Mpnquinwbh Gepdnddwb 51.6%-p Mntuwuwnwbhg b Mwquifuuinwbhg, hGsh hGnlwG-
pny k) 066 GG G2dwé GpypGeph GEpuniddwlb wfuwphwopwlwb plbinwgdwb gnigwbhGanp:

Unyniuwly 6. Lunn wuypwlplbnh GGndni Sowl plbrwgdwl gnigwlpiyn (%)

bplYhn 2003 | 2004

Unppbipw@ 384 | 40.2
©bwenGpw %2 - 363
Cothedw 39 © 343
Clwedpwe 1 317 317
T {wwwews T %0 . 330
Aapnquowé 6 0 363
U - 324 - 320
ewweews 2T a1 - 487
O ApwhGw T 449 - 436

Uhohti 37.2 37.3

° Mypwpluyphg, SEpdwipuypg, Cybigunpuypg b MnidpGhuyhg wuypwlplbnp Gepdnidnidp hupdwplywd E pun Swedwl Eplpp
hwyinwlhph Quqidwd indjuwy Gph hpdwl ypw.
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Unyniuwly 7. UGpdniddwl wipfuwuphwepwlwl plbnwgiowl gnigwipyn (%)

tpUhp : 2003 | 2004
__Unppbgwt 26 | . 259
Lhunyw § 334 32.8
Clwedbwr 88T - 380

CAwwunw 266 25.1

o pnquuwiG 408 A
_Mnwwuewe A ......244
NLypwhbw : 405 - 43.2
Uhopl 326 334

LGpuntddwh dhohlG hwydwénipjwlb gnigwbhzp GGpdniénid/3LU hwpwpGpwlygnepyntip 2004 pJw-
JwbhG Guwab| E' wwypwbpltph no SwnwjnipynclGbtiph Gepdnediwb wsh wnbdwbph GYuwndwdp hwdwfuwrb
GGpphlG wpnynibph wnwowlghly wsh hGnlwGpny: CGn npnud, pnpwpwiht wpnwhwjnnigjwdp hwiwfuwnG
GGpph0 wpryntph wdp gqquihnptb qGpwquwbghp £ npwdwihlG wpunwhwjnnipjwdp hwdwfuwnb GGpphG
wpmyntlph wdp wwypdwbwynpywé npwdh wpdtpwynpdwdp: Neuncdbwuphpdwé Gpynpatpnud Lu qgpubgytby Go
UUL nnpwph GYuwmdwdp wgquihl wpdnyplbinh wpdtpwynpdwb dhuinedGbp, uwyuyb npny GpypGGpnwd
wwpwlplbph nu dwnwjnipjntGOtiph wdh wGdwtpp qbipwquwlgl] G0 wpdtpwynpdwl wdh wnbdwbnp,
htiinbwpwn Gl nnwpwiht wpnwhwjnnipjwdp LU wdh wnbdwbpp, L GoJwé GpypGbpnud wybiwgb) &
Gtpancgowl GYwwnidwidp dhohl hwyywoénipnilp: OppOwy Mniuwunwbnd, Unpnnduwynid L NuypwhOuwynd
wqqwjhl wnpdnyph wpdbpwynpiwlb hGnlwGpny nnwpwhG wpunwhwjnnipjwdp LU wsdh wnbdwtpp
qgawih G0 GnGl, hGsh t gbpwquwigb) £ wwypwlpGGph nu wnwynipntGGbph GGpdniédwl wsh nGdwtpp L
hwlqbignpt| GGpdntddwh GUuwndwdp dhohl hwywénipjwb gnigwlhoh GJwqiwbp: Ujnwu GpypGGpnud, opp-
Gwy Unppbowlned, Gpwdé gnigwlh2h qquih wdp hhdGwlywind ywydwOwynpyt) £ Gwdph wpnyniGwhw-
dwa gyninnid Yuinwngwdé funanp GepnpnudGbph wpnynipnid GEpypdnn uwppwynpndlGbph ne showgagw)hh
wwylwbwgnbpny ng nbghntOwnbOtph Ynnihg wyn hwwndwdéntd dwuwnnigynn SwnwynipyntGbbph wény:
EunnnGhwynid Lu wwpwOpGEph nu swnwnipyntGGtph GGpdnuénudp gquihnptb qGpwquiGgt £ 3LU wdh nbo-

wtipp:

Uryniuwly 8. Lepdnioowl dhohl hwlydwdnipiwl gnigwlhyn (%)

Gnyhp E 1999 ! 2000 | 2001 | 2002 | 2003 | 2004
_UnppbowG 1419 i 384 | 37.3 | | 513 | 656 i 741
_tumnGpw 88 916 875 813 - 819 . 86.1 _
Clwedpw o842 495 1 517 ! 513 - 551 595
Cthodw 492 - 512 - 554 | 584 577 . 590
_AwwuewG o 498 - 508 . 463 466 498 - 417
_wqwfuunwG 0 385 - 490 496 . 479 444 449
_ApnquewG 0 565 - 479 37.6 446 452 51.3
CUnandw 674 54 785 779 818 821 _
CMnwwuewG 272 - 235 243 245 239 . 224
_dnwuewG 0388 - 39.0 - 400 424 - 465 : 476

NLypwhGuw : 495 - 57.4 - 53.8 - 50.7 - 55.2 - 53.7

Upoht | 504 | 522 | 50.6 | 525 | 557 | 56.6

Unypuliptpp hupblizfn

Upwnwphl wwpwpwnowlwnenipnilpn 2004 pqulwbha Yuqgib) £ 1934.6 616 nnpwp Gufunpn tnwpyw
hwitiwwn wdkiny 5.9%-nd: Uwypwbpltiph hwydtyzrh wwlwunipnp Yoty £ 458.0 00 nnpwp Gufunpn
nwnpdw hwitidww wdbiny 5.5%-ny: Unwlg «Bwllwndtp L Yhuwpwbywpdtip pwnbip, pwlywpdtip dGunwn-
Gtp L npwGghg hptip» hnnjwéh gnigwlh2h wwypwlpwpowlwnrnipntbp Ywqub) £ 1343.8 010 nnjwn’ G-
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funpn nmwpyw hwdbdwwn wabing 17.6 %-nd, huy wwypwlpltph hwaytyzrh ywlwunipnp Yuqib £ 465.7 90
nniwn Gwiunpn nwpyw hwdtdwwn wdtinyg 3.1%-ny:

2003-2004 pywlwbbppb puwnn ogunuwgnnddwl ninnnipyntGObiph wpunwhwOynn L GGpdncéynn wwy-
pwlpwfudptiph nhGwihwb twlwbnptb sh mwppbpdtp Gwfunpn nmwpdw gnigwbhybtphg, pbl Ywb npnp
pwlwlywlywb pwpGiwyniiltn:

Unyniwwly 9. UnuinwhwGdwl me GEpdncdndwl Jwenigywdpn pun wwypwlpwfudpbnh oquiwqnpodwl

nLpnnepyntGaaph

___________ Owdwyp, aGnnwn | SbuwlwpwpYohep, %
UwnwGpwhundp | UpnwhwGnud | Ltpdnionud | Upnwhwlnud | Ubpdnuonud

2003 | 2004 2003 2004 | 2003| 2004 2003 2004
Uywnnnwywl wwnwlpGtn® | 1396} 1596 358.7: 4151| 204: 221) 280 307
wgppgd
Uptpp L fudhsplbp | 764 769 1655 2165| 547 482, 461 522
UpryniGwpbipwlul wwownGtn | 498.0 5104 546.1: 5006| 726 706} 427 371
dwnbihp bywnbpwGne 1100 198 1694 2023| 161 27/ 132} 150
Ywghunwg wpwlelen | 225! 236 1240} 1278| 33: 33! 97! 95
SpwhuwnpunwhG uwnppwynpnLiGtp, i i , , , ,
uwpptip L npwlg dwup | 145, 96: 80.7: 1043]| 21, 13, 63: 7.7
U wwpwlplbp | 00} | 00{ 05! 06| 00 00; 00 00
Llnuwdtnp 685.6 | 7229 12795, 1350.7| 100.0: 100.0: 100.0; 100.0

Syjw|bGpp gnyg G0 vnwihu, np qquih wybiwgb) 66 tnpwbGuwnpuwihb uwppwynpnidbtiph, uwpptiph L
npwlg dwubiph GGpdniédwb SwywGtpp, pGn npned, wju wwpwbpwfudph GEpdniédwb qquih dwup hpwyw-
Gwgyntd £ $hapyuywl whéwbg dhongny: «Upryntbwpbpwywb wwwnbbp» wwpwipwfuiph GGpdniddw
owywGbpph GJwgnidp Yuwydwé £ hhdlwlwbnud «@wilywpdtp L Yhuwpwblywpdtip pwntp, pwlywndbp k-
inwnbbp L npwlghg hpbipy wwypwbpwfudph GEpdncddwb dwywGtph Guqdwb hbwn: UpinwhwOdwh a6 wjn
Gwagniip ninbygdby £ «Ns pwblwndtp dGunwnbtp L npwbghg hptip» wwpwbpwfudph waénd, hGsh 2Gnphhy
wpryntbwpbpwywl wwwnbbph wpnwhwbnudp tnwpdw pOpwgpnid wybjwgt

Unyniuwily 10. Ununwphl welunph thnuhnfunigncGp Guwfunpn tnwpdw hwdbdunn (%)

JL us (+), Ujn pynd’ thnthnfunipyncGGbp’ uwwé

Snigwlihz : Uugnud () - Shahywlws - qbtph htin

: : swyw)Gtiph htin - (nnwpwyhG) ”
Uwpw@pGbiph wpnwhwind (FOB qltipny) | +5.4 | +8.1 | 2.6
UwnwlpGbinh Gtponioncd (CIF qGtpnd) | +66% =231  +718

Unynwuudy 11. UpinuhwGdwG qGh b Sunfuyf shnpnfuncpynl (%) ~

.20 2004
E Un pynLd E Un pyntd
¢ o thnthnfunipyncGGtip o' thnthnfunipncGGtip
UwpwGpwfuntdp % L hwwdwe % eHuwdwe

= PhahlwluwG’ qGtnh’ = © Phahlwlwd  qknh
£ swduwilbph:  htn: £ 0 swyw)Gbiph: htiin

8o htiwn: D8 htiwn;
DGnuwkGp | 357! 294! 63 54! 81! -2.6
UwGwéwgnpswlwh hpkip, Yuzh b Yyn2lkintG 8 1 88! 03: 85: 407 164 243

6 Lhngnlywo t Gwl phghlwlwl whdwhg Ynndhg wrlbuinpuyhl GuuwinwlGhnny uinwpynn wpnwhwnedl ne Gepdnednedn
(pwgwnenipjwdp vGpblwlbnh Gandnidiwl L wpunwhwldwl, nnnbp Ganwedwd G0 «Spwluwnpunuyhl uwppwynnntdbbn, vwnppbn b
gnwlig dwubiny hnnywontd):
Unuinwhwldwl L GEpdniddwl lbph hwpdwnldwl dGpnnwpwlnipintlpn ipgwd F 337 4P npwdwdwnlughl pwnwpwlwlnipyuwl
Yuwpsnipywli gnndpg:
Lbpwenid b «Uwlwowgnpdwlwl pnbiny, «Gnpllintl, hndwlnglbn, qifuwnllbny, «buwpyl hnwdp, dnpph, Juiph L npwlghg wuwn-
nwunywdé hnbny wwnwlpwfudpbpn.
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Pwhlwndtip pwpbip L dEnwnGbp © 35.8: 351: 07 -14.7: 46 -100

SwlpwhndpwjhG dptipplbp L phdhwlywh

wpuwnpnipjwa LUanLUUQEIhng 11.9 -4.3 16.2 92.1 84.7 7.5

Ng pullundtp Sinwndbn L npwlighg wuwun. hpbp 1019 818° 200 523 475 47
Qninuinbinbuwlwd opbpplbn™® a74:  278. 94 21. 122 -10.1
UtiptGwGtn, uwnpbin L npwiuunpnughG dhongln™ 187 . 74 113 419 463 44
U wypwlpGen i 2570 223 35 -111]  -162] 51

Unyniuury 12. Ubpdniddwil qGh L Sunfunp shmpnfuncgymd (%)™

2003 2004

2 UWnpdmd o3 o Wnpdmd
- & . thngnfunpynlGbbp’ @ & - dintinfuncgynlGObp
Uwnwipwhuntop c 3 o hwedwe o3 bwudws

NC R : 3 :
Ol %Tﬂifuubwnﬁ qﬁhbbnmhg x ;q)cmﬂifuubwpﬁé q“hhb”mh

- 1Ok htiwn: 108 htiwn:
QGnwukGp . 296 248 48° 56 224 78
UwGwswagnpdwlwa hpbp, Ywzh L 4npytnta® ©91: 108: -1.7: 182: 15.6 - 2.6
Pullwndtp pwnbn L dkwnGn 560 4117 1500 125 101 23
3wlpwhnidpurhl oebnplbn L phdhwlwa - T S
wpunwnpnipjwl wwpwlplbp® 120 103 1.7: 142: 00: 142
Ns pwililundtp Sbnwnbn L npwlghg wuwn. hpp—— © 378° 352 25. -208.  -322° 115
Qnunwnbunbuwlwe opbpeGen™ - 120°  128° 07: 263° 166 97
UbpbGwGbn, uwnptin b inpwluwnpouhG dhengGtn™  © 505 460° 45° 41°  60° 101
U wypwlpGtn | 218 159} 59| 165! 110! 55

UpwnwhwOdwb qltpp Gqwab) GG 2.6%-nd: Mbwnp t Go6), np qqwih Gdwqgb) G0 wnwdwnh, Ynbwyh
qltipp, huy djneu Ynndhg' qquith pwpdnwgti 60 wnGéh L wyp ng pwllwndtp dtnwnltinh qGtpp (ophbwy
wnbéh dhopwggquwhb qltipp pwpdpwgt| GG dnin 60 %-ny): Wuwbiu, «Bwlywndbp pwpbp, dGunwnlbp» ww-
pwlpwfudph qltpp GJwqb) GG dnn 10.0 %-ny, qyninunbunbuwlub dpbnpﬁbnhﬁnm‘ 10.1 %-ny, huy dwlw-
owaqnpéwlwa hpbp, Yuwh L unzubrlb[]h8 q0Gpp pwpdépwgtip GG dnuin 24.3%-ny:

Ltpdntéynn wuwpwlpwinbuwybbph qGGpp pwpdpwgtb) GG dnun 7.8%-ny, pwgwnnipjudp «@wblywn-
dbp L Yhuwpwllywpdtip pwpbin, pwlywpdtp dtwnwnbbp L npwbghg hptipy wwpwlpwfudiph GGpdnLédwh
qltph, Yjniu wwpwbpwiudptiph GGpdncédwb qlbpp pwpépwgb) G0: Swwnyuwbu 066 wd GO nlbbgh|
«Jwlpwhniipwyihb dpbippltip L phohwywb wpunwnpnepjwb wwpwbpbtphy, «Ns pwlywnpdtp dGnwnlbp L
npwlghg wwunpwuinygwd hpbph» L «UkiptOwtp, uwppbp L npwGuwnpuwihb dhengltiphy» qltipp hwow-
wwunwufuwbwpwn 14.2%, 11.5% L 10.1%: Swpyw plGpwgpntd qqwih pwpédpwgt) GG Guypwiptipph qlbpp.
Utié Pphuinwbwlwb Brent inGuwyh Guyph qltipp nmwpgw pGpwgpnid wak| GG dnuin 32.7 %-ny (Ghohlp dnun
35.3 %-ny): Gpb Gwypwdptipph qlbGpp dGwyhlG Gwiuyht dwlywpnwyh dpw, www GGpdncénidp dnuin 20 610
nniwnpny wybih phs Yhatn, huy Gepdniédwh qGbpp Ywdbhb plnwitklp 4.9 %-ny:

UpnwhwGdwb L Gepdntddwb qbbph Gdwb nhGwdhywynd wwjdwlwynpjwd Junwgt) 66 33 wpunw-
phG wnlunph uuujleu[]DanM:

¥ Ubpwnmid | «Jwlpwhnidpuyhl dpbnpltny, «Bhdhwlhwl wmnmwnpnpwl wwymulplbny, « Mjwunmdwuuw, Gunisndly, nbunpl L
/}/nuﬁg/rg wuinpwunywd hpliny, «bpbin pwphg, ghwuhg, gbdtlnpg» wuynwlpwfudpbnn:

Ubpwnnid F «Yblnwih YhGnwGhlG6n L Gonwlwlwl sweiwl wpnnwnnwlpy, «Pniuwlwl swqiwl wmnwnpnwlpy, «Gblnwlwlwl
L pniuwlwlG Swqdwl yninbn L owpwbny, « Mwnpwump ullnh wnwnpwlpy wwypnwlpwfudpbpn.
" Ubpwend b «UbpLGwEn L uwppuninpnidGbny, «Spwuynpunughl shongGhny, «Uwnpbn b wuwpunnbbny wumulpuwfudpban:
2 Ubpwnnid b« @uin b thugugw ppbiny, «@ninp L papiw ppbns, «bwhnuyp b fuunughplbny, «Updbunp untndwanndnipiniGabny
wynulpuwifudplpp:

2003 pywlwlh GGpdniodwl qlbnpp hwpdwnlyywds GG pun wnlbuinin wann Gpynh huwyanwGhyh huqiddwds indjw Ganh hhdwl dnw,
huly 2004 pywliwlhln puwn dwqdwl Gphph huywnwlhyh uwqdywd ngywy GGnh hhdwl Ypw:
" UpimwhwGowl gGEph plnkpu / GEpdniStwl QGbpp plntpu:
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33 wpunwphl wnbwnph ywjdwGGtpp 2000-2004 pywlwGGtphG
(bhnthnfunipyniGGGpp Gwhunpn wmwpyjw GUwwndwap)
110

-‘~
.= o~ — |

105 I ~
/\‘-\ .~
/ .= ~
100 — =3 e
- \ .
—_— ] .-

95 AN

90

2001 2002 2003 2004

=5 T T Upunwhwldwl qlbnh hlntipu Lbnpdniodwl qltinh hlntipu Unlunph wuydwlGlbn

2004 pywlwlhb qquihnptlb GJwgb) £ wnGnbunipjwb pwgwdénipjwl gnLguJ[]hzn15 L Ywqut| 68.9%:
8nitgwlhph Gdwb gquih Gwagnudp wwjdwbwynpgwé tp hGswtu ILU-h wwypwbpltph N wnw)nipyntGGtph
wpwnwphb 2ppwbwenipjwl hwibdwwn wrwywlghy wah nbdwtpny, wylGwbu b nnpwpp GYuwmdwdp npwdh
wndtipwynpdwh htwnbwbpny nniwnpwjhb wpunwhwjnnepjwip 3LU-h qqwih wany: LJwsé gnigwlhoh nhbw-
Upywb Gwpuyht lwU3U GpypGEpned hpdGwywbned nlGh wsh dhinncd, pbl 0h pwbh GpypGGpnud (Unpnnyuw,
Nnruwuwnwb) gpwbgyt £ gnigwbhzh Gjwgned:

Unymuwly 13. Puglwionipul gnigwlhy (%)

GnUhp ; 1999 | 2000 | 2001 | 2002 | 2003 | 2004
Unnptiow | 69.9 ! 785 | 789 | 95.2 ! 107.6 | 123.8
 tunChw o 1577 © 1794 1 - 1712 1 1555 & 1562 - 1643
C Lwedhw - 980 916 : 933 . 923 . 074 © 1033
C Lhodw - 883 1 9%6.1 © 1054 & 114 1004 - 1118
C Rwwunws - 706 742 1 78 760 818 . 689
 AwqwhuuwnwG - 780 - 1055 - o74 - 958 - 942 - 988
 OpnquowG 0 987 89.8 - 742 1 843 836 - 939
CUndw 1195 @ 1252 @ 1234 © 130.7 © 1408 © 1329
 MnwwunwG 0 706 676 - 613 © 595 1 590 | 574
 dpwunwG 0 583 608 - 653 nr o 784 788
 Mpwhow 1049 0 1199 © 1092 | 1058 © 1129 1150
Uhsht | 922 | 99.0 | 956 | 98.0 | 101.9 | 104.4

NruntdGwuhpbiny pwgyqwénipjwl gnigwlh2h wpwldhlG pwnwnpwwnwppbph’ wpnwhwOnuy/3uU L
GLpancénud/3LU gnigwlhbbpp Ywnbih b Gyuwnt, np 3wjwunwlp qunOgnid b ng wylpwl pwpblOwywuwin yh-
swyncd, wybiha, GEpdniénid/3LU hwpwptipnegnilp ng dhwyl qGpwqubgnid £ wpunwhwbnud/3LU hwpwpb-
npnipjwlp, wyb wyu gnigwbhyny Iwjwunwbp ghened £ G2dwé 2wiin GpyphGph: Upinwhwbned/3LU gnegubhyn
thphlp qquwihnptb qbpwquwlgnid £ GEpdnuénid/3LU gnigwlbhyp dhwyb hnwdp wpunwhwGnn GpypGepp
NniuwunwGh, Twqufuunwbh b Acypwhbuwih nbwypncd: Cun 1999-2004 pywywbGtnphb Gwfuyhb wU3U Gpyp-
Gtpnud wpunwhwGnid/3LU L GEpdncgnid/3LU dhohl gnigwbhGtph hpdwl Jypw hwpdwpyjwéd ingjwGepp
wnpunwhwnwy/3LU  hwpwpbpwygnipjwb o6y dhwynp wap OGpyuwjwgwdé  Gpypltpnd  nunbygdbp b
GGpanLoncd/3LU hwpwpbpwygnipjwb dnun 0.8 Shwynp wdny:

" Pugdwdnipiul gniguwlpy = (wwmulpGph b Swewynip/niGoEpp wpnwhwGowd L GEpdniSdwl gnidwn ((wpunwphpl welaph now-
Gwrnipync()*100/30U):
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UwpwpGbph L swrwjynipynclGhph wpunwhwnid/3LU L GEpancdnud/3LU gnigwlhzGbpp
(0hohG 1999-2004pp. hwiwp) GwiuyhG luU3U tpypGapnid (%)

100
y = 0.8057x + 16.293
90
& tunnlGhw
80 Py Unmda /
70
3 60 Lhunws /
3 Lwwnyghw
5 50 Unpptipwl @, ® Nuypwhbw
g Jwjwunute, 'lnrlq%mwu
5 dnwu® Nwaquwfuunw
o 40 pw P
30
& NnLuwuwn wa
20
10
0 10 20 30 40 50 60 70 80 90 100
Upwnwhwbny/3LU

Ownwymp/nlGGbnh hwpdblypr

Swpyw plpwgpnid «OwnwjnipjntGltip» hnnjwéh wywlwunipnp funpwgt £ 3.5 %-nd Ywqguibiny 70.7
410 nnpwp’ Gwfunpn nmwpgw 68.3 410 nnpwph thnfuwntb: @Gk «SwnwynipjntGlbp» hnnwép wak E waGwh
swihny, uwluw)b Gpw wnwpptipnud gquith wnbnwwpdtp G0 nbinh nLbbgt: Ujuwbu, npwbuwnpunwihb dwnw-
JnipyncGbbp hnnwéh pwgwuwlwb hwpdblzhep wakp £ 26.8 910 nnpwnpny (34.2%): CGn npnid Juwyywé
wpunwhwOiwb L Gepdnediwb wdh gwép nkdwtiph hGwn' phrGwwnwp npwbuwynpunwihb dwnw)jnipyncGbbpp
wok) GO pGnwadkOp 4.7 910 nnpwpny: 2quih wak £ swlwwwphnpnnepyntGlbp hnnquésh npuywl hwpyb-
Uzhrp 15.1 G0 nnpwpny Ywd 265.2%-nd: Hwlwh G0 Gnbp Gwl Yuwwh dwnwjnipniGbtph L hwdwywng-
swihlG dwnwjnipntbGbGtph hwaytyheGtpp. Gwfunpn nwpdw Guwnidwdp wdt] G0 hwdwwwnwufuwbwpwn
5.1 010 nnpwp (89.2%) L 6.0 010 nnpwpny (58.5%):

UpunwhwGynn SwnwjnipyncbbGtiph nhGwdhywa
0 e Uun nmpwin

80
70 1
60
50 1
40 A
30
20 A
10 +
0+—L

2001 2002 2003 2004
@ Spwluwnnun D Guwlwuwwnhnpnnipint D buy . Jwdwlwng suyhl b inbin. Swewynip/niGatn Uy
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Ltponéynn SwrwnipyniGGbph nhGwaohlywG
uia nnjwn
00

180
160
140

120 17
100

80 -

60 -

40 A : N

20 1 =\

0 i A & N % N 2 &
2001 2002 2003 2004
Spwluwynmn ] Gwlwuwwphnpnnigini [ | buy L] Uy

33 Jawpwyhl hwyybyzeh «GHwdninbbp» L «C0pwghy wnpwludtipnbtp» hnnuoébtpp 2004 pywlyw-
Gp0 nubbgh) G0 npwywh 00wgnpn hwinhuwOwny «Uwpwbpbbp» L «CwnwjnipjntGGtp» hnnwdébbph pw-
gwuwlwb stnpwéph $hlGwluwdnpdwb hhdGwlwh wnpjnipltin: CGn npnud” Gpdwé hnnwébbph dhongny
$hGwbuwynpybip £ wwypwbpltph n SwnwyncpyncGbtinh hwaytyzrh pwgwuwlwb dGwgnpnh dnuin 69.4%-p:

Elywdnuinbbnh hwpdGlyphn

«BYwdnunbtp» hnnywéh gnigwlbhyp Yuaqib) £ 36.7 410 nnpwn’ Gufunpn nwpyw hwdtdwwn Guqgbinyg
57.8 010 nnpwpny: Lagwé hnnywéh Yupney Gwgniip yuwwywé £ wyu hnnjwdéh wpunwhnuph qény 2wpdtiph
Yupney wand: Unwohl htipphG JGnpohlu widk| £ ng ntighnGGunGtph Gwiuyhb GepnpnudGbph nhdwg Jdwpywoé
GUwinunGEph Yunpndy wsh hbnbwGpny: C0n npnud, wdp gpbipt wdpnnonipjwdp wwjdwlwynpjwé t nin-
nwyh GGpnpnuibbph qénd Yyswpywd GlwinunGtpng, npnGp Gwfunpn nwpjw hwibkdwwn wak) G0 102.9 g0
nnpwpny: Ujnwu Ynnihg, qpubgyt) £ Gwb ubgnOwihb w2fuwwnnnbtph GUwdnunGbph wpunwhnup, hGsp Yug-
ut) £ 116.3 410 nnpwp Gwiunpn vwpyw 19.1 410 nnpwpp Lhnl'uwnb016:

GUwdnuinGeph hwaytyzrh nhGwdhywa
UG WU nnpwin
200
150
100 —
0 \ —
0 L L L _— '
- |
-100
-150
1999 2000 2001 2002 2003 2004
1 vegniuwpa watuunnnnatph wawunugups @ 6gwinn cepppmtenpg  ——— bywdnunttph huztyshe
Llapwghly inpuwlGu plninbin

COpwghy wnpwludtpnbbpp Ywaqub) 66 330.4 610 nnpwp. Gwiunpn nnwpjw hwdbdwwn wybiwgb) Ga
111.9 410 nnpwpny: CGn npnud, pGpwghy npwGudtininbtiph Gowb wybwgnidp wdpnnonipjwdp wwjdwbw-
ynpqwé £ dwubwynp hwwndwéh npwludbipnbtpnd: MGnmwlwb npwbudbpnbbpb wdbiugtp GG sGsha
swhny plnwabklp 0.8 410 nnpwpny: dbpphlu nwpyw pGpwgpntd Juqgob) t 61.0 416G nnpwp, nphg 30.4 4(G
nniwpp dwpnwuhpwlwb oqlnipynibb £, 13.5 010 nnpwpp wbfuGhywlwb oqlnipynibp, huy 19.1 610 nn-
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rwnp $hlwbuwywb oqlnipjnitlp: Uwulwynp wnpwbudbipinltpp Ywgub] G0 269.4 §10 nnpwp Gwfunpn
nwpyw hwibdwn wskiny 70.2%-ny'®:

QnpSlwywbnid pwdwlwbht nddwp £ ubgnbwjhl wpfuwwnnnlbph wfuwwnwywnép dwulwdnp
wnpwludptipnbbiphg nwpwbowwnbip: Swpwbowwndwl Guwwwynd, Jhdwywagpnipjwl pwgwlwynipjwb
nbwpentd, unnpwpwn Yhpwreynid G0 npnpwyh hwdwdwulnepyncGGbp, pwyg ybppnudnipyntGGbph plpwg-
pnud Gywunwlwhwpdwp £ npwlp nhunwpytbp dhwupb npwbu ng wnbinpwyhG plnyph thnfuwbGgnidGtp:
Ujuwtiu, 2004 pqwlywbhh, pun ydwpwihG hwytbyrh, ns wrbinpuwht Gywwnwyny hpwlywlwgywé dhong-
GGph' pOpwghy dwulwynp wnpwludbpnbtiph ne ubignGwjhb wfuwnnnbbph Ynnihg thnfuwbgywé wfuw-
nwywpdh Ghphnupp Ywqob) £ 621.2, huy wpwnwhnupp 173" Gufunpn twpw hwidbdwwm wybwbwiny
hwiwwwwnwufuwbwpwnp 85% L 295 %-ny: Lpqwd thonglbphg pwlOlwiht hwidwywpgny uwnwgyty GO
2npo 644.3 010 nnpwph L nnipu GG thnfuwGgyt) 171.9 016 nnpwph dhongGbp: Onfuwbgnidbbph hGswbu
GGphnupnid, wjlwbu £ wpnwhnupnid qquith Yzhe nllGGG Nneuwunw GG ne UUL-0° Gephnupnid hwdwww-
nwufuwbwpwn 65.0% L 12.2%, hul wpunwhnupned 39.7% L 12.0%:

Swpy t Gz6], np Gdwh dhonglbph W66 GGphnup niOGG Gwbl GuiuyhG WUIU dh 2wpp wy) Gpypabp
wwjdwlwynpywdé wpunwuwhdwlnd wwpnn shgpwlwnbbph L ubgnGuwjht wfuwwnnnbbph 066 dwyw-
GGpny:

Unyniuwilly 14. UwulGuwidnp hwindwoh plpwghly inpwlupbpinGbph b ubgnlughl wpfuunnnnlbpnh
wpfuunnwywndh (qnin) inGuwlywpwn Yzhnp 0U-nLd (%)

Gpyhn 5 2000 | 2001 | 2002 | 2003 | 2004
FuunnGhw 05 | 05 | 04 | 05 | 1.2
o lwedpw 290 1 27 1 39 © 55 1 58
g 17 © 22 14 © 13 © 22
Cjwwenws L 85 © 83 - 94 - 103 © 124
Cwqupewws 2 04 - 06 - a0 - 20 - 28
Capquews & 23 © 06 - 15 © 42 - 52
U 169 - 183 - 198 . 212 . 202
Cpnwwoews L o1 01 - 02 - 03 - 03
Uhoht 47 | 40 | 44 | 58 | 6.6

20wjwd 33-nLd Gwé gnigwlhph dbé dwywybtphG, pun 33 YEGunpnGwywb pwGyh qGwhwuinnid-
Gtph’ npwlp Jawpwjhb hwybyzenid nbirku pbiphwdwrdwd bG: Uuwbu, pGuysnipjwl nibbgwd Ywhiupy
wpwnwnpdnyph qGwhwwniwb Gywwnwyny UP-G 2004p. hpwlwlwgnpt] £ hwpgnid, nph wpyniGpGGpp gniyg
GO wwihu, np dwulwynn, ny wrbinpwjht Guwunwyny thnfuwbgywé shonglbiph 53 %-p unwgyned b pwG-
YwyhG hwdwlwpgh dhongny, huly d0wgwéd dwup wy shwpdwnynn dwlhwwwnphGbpny: Uwlyw)b wjuop 33
Jswpwyhb hwpyblznnid gptipt wipnnonipjwdp wpuwgniynid G0 dhwylb pwbluwihl hwiwlwpgny Yuw-
nwnpywé thnfuwbgnudlGbipp, pln npnd” npng swithny GnuGhuy Gwgbigywd gnigwlhny: Oquwgnnétiny
hwpgniltiph pGpwgpntd wdthnthywé njwibbpp’ unpbh £ Ge6, np ydwpwjhG hwpytlyzenid ng wnbinpw-
Jh0 Owwwnwyny unwgywé Bhonglbph qnpdnlwjhlb GYwinunbbph nu pGpwghy wpwGudbipinbtph phdp
antipt Ynlybwyh piphwzqundwd t:

" Upiwc hnnywdh Gowl luinpnily wap Guwgwd b Gwl iy Gepp hujupwoniwl ghowlwepnipyuwl punbywwl hbn: Puwil wyd b,
nn 17 YGlhunpnGuwlhwl pwiln 37 welinpuyhl pwllbnhg Grwdwwluyhl wwppbpnwlwlnipywdp hwywpwaennid b wnbnblwanynipintG
77 pwlluyhl hwiwlwpgh dhongny phghljwlwl whdwlg whinilny wpwnbinynhg vinwgywds b 33 phghlwlhwl whdwlg Ynndhg
wpnbinhpn huwnwnywos hnfuwlgndGbnh Janwpbnuwy, npnlp Ghpwednid GG 33 Jownpuyhl hwpdblpnh dwulwynn npwlupbnnbbn
(Clhpwghly innwlupbmnbbn) L ubgnluyhl wpfuwnnnlbinh wyfuwnwlph nhdwg Glwdnunlbn (Ehwdnin) hnndwdbbpnid: 33 4Ghn-
nnbwlwl pwllyn pwdwnwn ndjw Geph pwgwluynipywl wundweny dhlsk 2004 pdwlwln npwbu ng welunpughl Guuwanwlhndg ppw-
Luwlwgywds hnfuwlgnidbtin [n npuwnplynid puwlGlhuyhl hwdwlwngh dhongnd phaplwlwl whdwlg waniGny L Gnwlg Ynndhg Guw-
wnwingwd wdpnng hnfuwlgntdabnnid dhuyl npwdwlwl hwdwlwngbinh dhongny (Money Gram, Western Union L wy () Gunnwnywo
hnfuwlgnidlbnp: 2004 pywlwlhg 33 YhGGunpnlwlwl pwlhh Ynndhg drwlhyws b Gepnpywd hupbndwlwl 6Lp - thninfunipywl
wpynLGpnid wdpnnp thnfuwlgntdGbnl wpnbl welinpuyhl pwllbnh Ynndhg nwnwlownynid 66 pun Guunwlhh welbinpuyghl L ns
welunpuypl L npwbu dwulwynn ipwlupbnnbbn (pnGpwghply tnnwlupbnnlbn) b vbgnluyhl wpfuwinnnlbnh wyfuwwnwlph npowg
Ghwdnunbbn (Ghwdnwn) npunwnpldnid GG JGpohbl6npu, npnlg ko plnanlywd 66 plswbiu Jbpn Gpywé npwiwlwl hwdwlwngbnny
Yunnwinywd thnfuwlgnidbbnn, wGwbu b phohlywlwl whdwlg Ynndhg huwnwnywds unynpwlwl pwlluyhl thinfuwlgnidlbnp, npnlg
Guyuinwlyn ns welanpuyhl b Updwd hnhnfunigywl wpnnelpned woty E hlswbu nsg weluinpuyhl Guwnmwlny hnwlwlwgywd hnfuw -
gnLdlbinh Ghphnupp, wyGwbu b wmnwhnupp:
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WG U Capwghl huizyh tnwnnbinh RhGWShUWG

1999 2000 2001 2002 2003 2004
_ Unlunph hupyblphr [ OwnuynipintGltnh hwpytlphn 1 Elhwdnunbbnh hwpdblshn
O rapwghy inpwiuptmnten — Chpwghly huz

CGpwghy hwyyh pwnwnpwuwwpptph ybpp Gqwé nhGwdhywlbph wpnyniGpnid 2004 pywlywGhG
14.7%-ny Gwqb| t pGpwghy hwyyh ywywunipnp L uqdtp 161.6 GG nnpwn, nph tmGuwlwnpwp Y2hep
3LU-nLd Ywqub £ 4.5 % Gwfunpn mwpyw 6.7%-h thnfuwnpb:

Unyntuwily 15. Lapwghly hupdh inbuwlwpwn Yphep ILU-nLd (%)

Enlhn 1999 | 2000 ! 2001 | 2002 | 2003 | 2004
UnnptiowG ! 131 | 32 | 09 | 126 | 278 | 30.4
©bwonGhw 57 - 54 ° - 57 - 104 © 124 - 127
C Lwngpw 98 : 46 - 76 1 - 67 . 83 1 123
Ctpoqw - 110 59 © - 47 81 89 © - 74
C RwwuowG 166 © - 146 95 - 62 - 67 - - 45
O Awqupunwd - 10 . 20 - 85 . . 42 T e T 13
 AnquowG - 147 - 91 . 37 - 50 - 514 . - 46
C Unpndw - 67 - 84 : 23 . 43 . 66 . - 44
 MowwunwG ¢ 126 ¢ 180 © 110 84 . 82 : 103
C dpuunws - 74 0 88 : - 66 : 65 . 94 . - 81
C mypwpiw S 54 47 - 37 - 75 58 ° 105
Uphoht : -6.2 | 3.2 | -3.0 | 4.1 | -64 | -56

Nruntdbwuhpbind Gwhuyhb UIU hwGpwwtwnnigyntGbbph 3LU-nd pGpwghy hwyh ywlwunipnh
inbGuwywpwp Y2rh nhGwdhywltpp, Ywpbh £ GQywwnby, np GpypGGph dh dwuncd GYwwnbh £ wyu gnigwGhzh
GJwqgiwh dhwnnid, 0h pwGh GpypaGpned £ wdbwgbp £ npuwywb pGpwghly hwahyp, djntubbpnid gpwbgyb
t gnigwlbhzh Yupney Junwgned: UpnyniGpnid’ nddwn b dhwGwbwly nwnnnnipyniGGbp wGtp GpypGtpnid
npubknpgwé dhinnidlGeph dwuhb: Unppbpwlnud, ophbwy, pGpwghy hwyh wwlwunipnh funpwgnidp wwy-
dwOwynpgwé Ep wwpwbpltiph L SwnwjnipyniGbtiph Gepdniédwb dnwn Ypylbwyh wony’ Gwyph wprynibw-
ptipnipjwl gyninnud wrwybjwwbu vwppwynpnudbtiph nu dGluwGhquibbph GEpdncsdwl dwywGbph wah
hGwnLwbpnd, hGs0 wybh pwh stgnpwgyt £ nunnuyh GepnpnudGEpp Yupniy widny:

LUMPSULP 54 dhLULUUYUL 3UThY

dswpwyhl hwadtyzeh ppwghy hwadh wwywunipnh Gwgnidp ninbygyty b Ywwhwwih ne phowi-
uwyuwh hwydph 0jwgiwdp: dbpphlu (wnwbg WP gninn wpunwphl wynhybbph thnthnfunipjwG) 2004 pyw-
YwbhG Ywqob £ 190.1 010 nnpwn’ Gufunpn twpdw 236.3 010 nnpwnph thnfuwnptb: Lwfunpn Lwpjw hwit-
dwun GJwqb| E hwnjwwbu yuwwhwnw hwhyp, huy $hlwbuwywhb hwohyp dh thnpp wak| £ shwdwiwbwy
npulinptiny qqwih Ywrnigwépwjhb thnithnfunipyntGGGp:
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33 Jowpwyhh hwyytyzrh uwwhwnwih ne $hlGwbuwlywb hwzyh
pwnuwnpwwwpnpbph nhGwdhywb 1999-2004 pwlywaGtphh

dja U0 nnjwin

1999 2000 2001 2002 2003 2004

[ buwypuinwy hwphy

funnuwyh GhpnpnedG6n

B 2npunptyuypa aepnpnusisn

£/ Uy Gepnpnedabn

= buwuwpunuwh b phlawbuwlwl huphy

— TNwhniuwnuyhl whinpdbbnh thnhnfunipini (- wa, +aywaqned)

bwypunwy huiphy

LUwwhww| hwyyh hhdlwlywb pwnwnpwwnwpp hwlnhuwgnn Yuwhwmw] wmpwbudbpnbbpp mwpdw
pGpwgpntd uqub 60 34.3 410 nnpwp: Lywé gnigwbhzp Gwpunpn Lwpyw hwdbdwwm Gwgt) £ 61.9 %-ny
Jwa 55.6 410G nnjwpny: Ywwhww npwbudbipnbbph GJwgnidp uwywé £ LhGuh hhdGwnpwdh gnpént-
Gtnipjwl wywpwniny, nph htnbwlpny nunwptgytg $hOwluwywb dhongltph GGphnupp Iwjwuwnw:
Swibdwunnipjwl hwiwnp Gp60p, np 2003 pywlwbhG LhGuh hhdGwnpwih 2Gnphhy dnn 70.8 GG nnpwn
GGphnup t ntinh nlbbgt), huy 2004 pqwywlhG pGnwdkOp 4.9 410 nnjwp: Ywwhwunw mpwbudbpnltp hnn-
Jwéned 2004 pywlywlhb wnwohl wlqwd qpwbgyb) £ dwulwynp hwindwéh Juuwhww) inpwbudbinnGtph
GGphnup dnwn 16.9 4G nnjwp:

dhuuLlUuUL 3UThd

Mnnwyh GapnpnLolbn

2004 pywlwlhb ninnwyh GGpnpnudbBpp Guiunpn mwpdw hwdtiwwn wybjwgbp GG 96.0 010 nniw-
nny (79.7%-nd) L Juaqgutb 216.5 910 nnpwp: Nunnwyh GepnpnudGbiphg dnwn 31.0 316 UUL nnpwpp Nntuwu-
nwlh hbwn «Qnyp wwpwunph nhdwg» 6pwaph 2powlwybbpnid qpwlgywd Gpnpnuibbpt GG: UnwGg
Gpqwé gnpéwinpph ns ntghntlunGGph Ynnihg 33 dGnGwpynipyntGGtph pwdbGunppwywb Yuwhwnwnd Yw-
nwnywdé ninnuyh Gepnpnudbbpp Ywgub) 66 57.6 610 nnpwn’ Guhunpn mwpyw 12.4 610 nnpwph thnfuwnt:
107.6 410 nnpwpp GwpuyhbGnud Yuwwnwpdwdéd ninnuyh Gepnpnudbbph wpnyniGpned dGrGwpynipyntbbGbpnid
yGpwObpnpdwé whnypb b (2003 pdwlywOhb 27.2 010 nnpwp), np0  wnweohlt wlqwd qbpwquwbgb| &
pwdbbnhpwywl Yuwhwwintd ninnwyh GGpnpnudlbpp: 2004 pqwywbhb gpwgyb) 66 Gwl thnpp dwyw-
(ny nunnuwyh GGpnpnudbbp wpunwuwhdwOned 2.3 G0 nnpwn: 2004 pywywbhb wak] G0 Gwb pwGywjhG
hwdiwywpgnid ninnuyh GepnpnudGbpp Ywqiting 6.1 06 nnpwp’ Gwfunpn wmwpw pGnwadtkOp 0.8 G610
nnwnh thnfuwntb:
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Nnnuwyh GEpnpnudGEph nhGwdhywb 2000-2004 pp.
uia UUL nmpwin

250

200

150

2000 2001 2002 2003 2004

Nnnwlp Gepnpnidblbn  wyn pynid = Pwdlbinpnwlwl Guwpunwnid | dbnwbbnnnywdo pwhniyp Uy huwgpinwy

Swpyw plGpwgpntd hpwlywb hwindwéntd nunnwiyh GEpnpncdbtph 2nepe 80.7%-p Ywwnwnbp GG MNint-
uwuwnwah, Intbwunwbh, GGpdwbhwih, Spwluhwih L UpgbGunhGwih GepnpnnGGpp, pln npnid, Nnluwu-
nwbh GepnpnnOGpp GEpnpnudGGph gbipwy2he dwup ppwywbwgpt] G0 quagh pwfudwO L ShOwluwywb
daholnpnnipjwl ninpunGbpniy, 3ncGwunwbh GGpnpnnGGpp Ywwh, SGpdwbhwih GEpnpnnGGpp hwGpwp-
nntbwptpnipjwl, dSpwluhwih GGpnpnnGtpp uGGnwadptipph, GEpwrjw] fudhspbtiph wpunwnpnipjwa, Up-
qtiGunhGwjh GepnpnnGGpp onwjihG tnpwluwnpwnh npnpunlGGpniy:

Unyniuwily 16. Mnnwih Gepnpnedlbn (qnun) / 30U (%)

Gplhp ; 1999 | 2000 2001 ! 2002 2003 2004
UnpptowG ! 111 24 | 40 175 | 315 ! 27.6
_tuenGhw 43 © 69 - 67 - 22 . 81 : 69
Lwwnghw 5.0 5.2 1.4 2.7 24 3.9
o theqw 44 083 0 36 - 49 ' 08 : 23
3wjwunwi E 6.6 - 55 - 33 - 47 43 - 6.0
_ NwquiunwG 90 © 70 © 134 © 90 © 74 - 132
MpnqunwG 3 05 - 01 03 24 - 59
Uninndw : 3.2 9.8 36 79 36 3.3
_MnwwunwG 06 02 04 - 00 04 - 04
NLypwhbw : 16 : 19 - 20 : 16 - 28 - 26
UpohG i 49 4.0 3.7 51 63 | 72

PGwysnipjwb 1 2GshG pwdhb payhnn onwptipypjw nunnuyh GipnpnudGtph
(UUL nniwp) gnun Ghphnup 1995-2004 pp. (YnLinwluwjhG)

Nnuwunwh 54

pnquinwl L 707

Niypwhbw
Unnnw
Swjwunwb
Unnpptiowl
Lhindw
Qwquwuunnw
Lwwnyhw

EunnnGhw

E=——— 765

=—— 768

E——— 350

1 17158
1 1795
1 1362
1 71438
0 250 500 1250 1500 1750 2000 2250




Swjwuwnwlnd L Gwfuyht U3V hwlGpwwbinnegnGGbpnid nunnuiyh GepnpnudGep/hwidwfuwnG Gep-
phl wpnynilp hwpwpbpwygnipjwl gnigwlhyp pwdwlwbhG wGlwlnb Jwppwaghd £ npulbnpnid: Cln
npnd, GpypGeph hhdbwlwb dwunid GywwnGih £ Gqwé hwpwpbpwygnepywb waynid, hGsp hhdGulwGnid
wuwydwlwynpywsé £ wyl hwbqwiwbpnd, np 0h pwbh GpypGepnid uyub) GG wybiwbw] wpnbpypbbpnd
Ywwwpynn ninnuyp GepnpndGtpp, hGsh wpnyniGened gnin GEpnpnudGtpp Gwqb) GG6: Lpgwé GpypGtphg
Jwnbph £ wpwGdlwglb] Mntuwuwnwn, npuintkin pbl Aty 205h hwpynyd ninnwyp Gipnpnudbbpp L nunnuiyp
GGpnpnuiGtp/3LU hwpwptpnepynibp wikGwihnppb 66, vwlwyb hpwywbnid wjunbn Ywwnwpynid G0 06§
swywh GapnpndGtip: Mwwndwep hhdGwlwbned wy) Gpypabpned 066 swdwh ninnuyh Gepnpnudbbna GG,
nbwnbiuntpjwl d66 swihbpp: TwqwhuunwOnid nennuyh GepnpnedGeph Jbpoht tnwpjw wdp hhdGwlwbned
wuwdwlwynpywsé £ nuquiuwywb adGnGupynipyniGbbpht tipdwé dhedhpdwiht Jwpytph wadnd, djniu
ynnihg wpnwuwhdwbnid Odwlwwnhw Jupytph dwpdwdp:

TMnpuin pbyuyhl GapnpnidlGn

2004 pywlywbhl Lu, hGswbu L Gufunpn tmwphGGphG, wnpindbiwhb GepnpnudGbph Swdw Obpp d6é
sb0 tinb L Ywqub] GG pGnwadkGp -2.9 610 nnpwp (gniwn), pbl Grwduywybbph pGpwgpnid npwip gquih dw-
JuwGtip 60 nGGgb, uwlw)l npwbg Yupdwdwdytun plnyph hGnbwlpny wmwpblwh gnigwbhyp pwywlw-
GhG thnpp £ qpubgytil: Mnpundbijwihl GepnpnudGbpnd hwibdwwnmwpwn 066 nbuwlwnpwn Yohn GG nlbGbgh
33 pwlytph Ywwhwwinid ns nbghnbGunbGbph wynpindbiwjhla GGpnpnudGbpp, npnbp Ywqoib GG 1.4 310 nn-
Lwn: Ujnwu Ynndhg, twwbu GJwqgb G0 33 Yuwrwldwnpnipjwl pnnuplwé L nsg ntighntOwnGtph Ynndhg étinp
ptipdwé wywpunwwnndubipp, npnlp nwpjw pGpwgpnid GJuqb) GG 3.7 610G nnpwpny: 2004 pywlwbh ybpoh
npnipjwdp ng nbghnbOwnGbph dwulwpwdhbp 2ppwbwenipjwb UG qunlGynn 33 Ywnwywnnipjwlb Ynndhg
pnnwpyywdé wbnwlywld wwpwnwwniubph plnhwlnip dwywind Ywqgob] £ plnwatip 0.2 % Gwfiunpn
nwnyw ytpoh 4.8%-h thnfuwptG:

N3 ntighntGunGGph Ynndhg 33 MUN nlGophGynn dwywiGtiph L GHwdwnwpbpnipjwa
nhGwdhywa
55000 uya prand e 35
45000 — u [ 30
35000 —— R S |+ 25
- +20
i — N AT |
25000 \\/ \\7 ~L_| + 15
15000 A —
+10
5000 1 il IS N N Il IS NN L | ew | ew | o i i 75
-5000 0
IGn. IlGn. NlGn. IVER. ltn. llGn. HlGe. IVER. Tbn. llGe. lllGe. IVER. lbGn. lltn. Nl G IV
01 02 03 04
T raquutan W /1; otqpntinitn — Glwinwptpmpnul (wp uwlnqul, %)
Uy GpnpnLdlG6n

Jdowpwjhb hwydbyzrh dbGpnnwpwlnipjwl hwdwdwyb «Uj; GpnpnudlGbphGy G0 nudned wyG $p-
GwOuwywh hnuptipp, npnbp Shbwbuwywb hwydh ninnuyh L wnpndbiwiht Gepnpnudbtpnd GEpwndwé
s60: Hwlp nwuwlwngynid GG pun hGnlyw) hhdGwlywb hlwbuwywb gnpdhpltph” wrbinpuhG Jwpytn,
pwOlwjhbt Jwpytip L thnfuwrenipyniGbtip, Yubfuhy wpnwpdnyp b wdwbnbbp, wy wynhdbbp ne ywpunw-
ynpnepjniGhtn:

Mbwp t Gob[, np «Uj| GEpnpnudlGbp» hnndwép wjwlnwpwn hwOnhuwgb) b pGpwghy hwayh wywyw-
unctpnh $hbwlbuwynpdwlb Yuplnp wnpjnip: Uwluw)a 2004 pwywbhb pwpnibwyytb) £ 1996 pywlywbhg
uyujwé wyu hnnwéh Guqiwb dhunndp, L wpnynibpnd «Ujp GepnpnudGbp» hnndwédh hwaygbyzhep
nwnpyw pbpwgpnid Gdwab) £ 86.7 d1 0 nnpwpny L Yuqaguib -59.0 010 nnpwp: Lywagnidp wwydwbwynpdbp £
Uh Ynndhg wnpunwpht wywmhybtph qquih widny, gjntu Ynndhg wwpunwynpnipjntGbtph Gjuwqdwip:
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Mhunwlywl hwingwd

2004 pywlwhG 33 whnwlwh hwindwsh wpnweht wwpuwynpnipyntGabnG'” wltjwgt) GG 38.5
010 nnpwpny’ Gufunpn tnwpyw 24.7 610 nnpwnh thnfuwnbG:

Can npnd, whnwlwb hwindwdéh Jupybph Gephnupp nwpdw pGpwgpnid uqulb) k 87.7 410 nnpwp’
Gwiunpn mwpjw 92.3 010 nnpwph thnfuwpbG: Laphnuph 94.2%-p Ywquib] G0 3wdwfuwphwihG pwGyh,
5.7%-p QtpdwOhwih wnwywnpnipjwl, 0.1%-p Gypnwwlwb pwbGyh Ynnihg tnpwdiwnpwé Jupytipp Gw-
funpn Lnwpyw hwiwwwunwufuwbGwpwn® 92.7%, 6.9% L 0.4%-h thnfuwpbG:

Swpyw plpwgpntd wyhwmwlwb hwndwéh qupltph wpnwhnupp (Jupybph dwpnidp) Yuaqob £ 49.3
010 nnpwn’ Gwfunpn tnwpyw 67.6 010 nnpwph thnfuwntb: Upnwhnuph éwywGtpp GJwgnidp hhdOwyw-
Gnud wwpdwbwynpwé tp Gwiunpn tnwph Nncuwuwnwbh htin Ypwd «Qnyp ywpwnph nhiwg» wwjiw-
Gwaph 2ppwbwybtpnid 62.8 410 nnpwp GwiuyhOnid Yninnwywsd wwpunph thnfuwnpbl MntuwunwOha 3w-
Jjwuwnw0h oh pwlh whnwlwh dGnGwpynipyntGlbph pwdbbnndutiph mpwdwnpiwdp, hGsh wprynilpndy,
hwiwdwjt ydwpwjhG hwyytyzrh Yugddwb dGpnnupwlnepjwl, wyjb gpwbgytb) £ dh Ynndhg npwbu GoJwé
gnidwph swhny wwpwnph dwpnd (hhdGwywb gnedwph dwpnid), huy dnea Ynnohg' 33-nud junwpywé
GGpnpnudGtn, huly pGpwghy wnwpnid hpwlwlwgytb] £ wu wywydwbwgph Ggpwithwyhs dwup plnwdtbp
31.0 410G nnpwp:

Unbunpuypl pwllhbn

UnlunpuyhG pwGlytph gnuin wpnwphl wlnhyGbpG®® wybjwgt) GG dnin 30.1 GG nnjwpny: 0Gn
npnid, wpunwphl wynhyOept wak) G0 62.9 610 nniwnny, huy wwpwwynpnepjntGltipp”™ 32.8 010 nnjwnny:
Uywhdbtpph Gowl wdp wwjdwbwynpgwé Ep wnpunbpypbGpnud 33 webinpwjhG pwbytph jupgwdwaybun
wywdlnbtpp (GGpwrjw] pnpwygwihb hwyhylbpp) gqwih wany: LJwé wywlnlbph wdh wWwwndwep 33
wnbwnpwihb pwGytpnd rbGghnblunGtph wpunwpdnypnd wywlnGtph 2nipp 106.6 414G nnpwpny wab Ep:
C0n npnud, hhdbwywGnud wybjwgb] GG rbGghnGGunGGph wpnwpdnypny gywhwly wywlnbbph dwywi-
GGpp: 33 wnbwpwihG pwOybph wywlnGtph wép wpwnbpypbbpnd, nbnbunipinined ShGwbuwywb
Uhonglbph GUwwniwdp wwhwbownyh ywydwbbGpnd, Jywyncd £, np hpwlwb hwndwéh Shlwbuwdnpdiwb
nhuyp nbnlu 0Gnud £ pwnén, L pwGytpp gbpwnwuncd 66 $hGwbuwlwb dhonglbpp GGpnbGp wdbith gwén
nnynuwnpnypny, uwlw)t wpnwuwhdwbjwb pwGytph pwpép hpwgybiih wynhybtipniy:

Muwpuwynpnepyntbbbiph wdp wrwybjwwbu wwdwbwynpywé tp 33 welinpwyhl pwaytph Ynndhg
ns ntighntlGunGtphg GGpgpwyywé Yuwpdwdwaytn wywbnbbph dwywGGph wony:

Unlunpuwhb pwhytiph gniin wpunwphb wywnhyGbpp 1996-2004 pwlwGatphh
G UUL nnpwin
250 —
200
150 ]
100 ]
50
0
-50
-100
-150
1996 1997 1998 1999 2000 2001 2002 2003 2004
:' Unuinwiphl wlinpdGbn - Unuinwphl wwpunwynpnupyni GGG Lnuwn wpnwphl whnpllGan

1733 2004 pyuwlpwGh wnwppl whnwlwl wwmnph dwipwdwul JEpnidnpinlp Gepluywgdwd F 33 GEGupnGuwlwl pullph 2004
pYwlwGh Il Gowduwlp pwlpbpned hpwnwpwlywo™ « 33 wpunwphl wwpunpp 2004 pduwliwGhly Ginipned:

" h wnwppbpmpiniG npuduwpliugpG Ypowlwgnnipiul, Yownpuypl hupdblpnh huqodwl depnnwpwlingpul hwiwduwyl, welinpuw-
Il pwllhbnh wmnwphl wlhnhyGbn L wwpmwynpnipniGG6n dlwiynpnn  gnpdwnelnipyniGGGph  thnhnfunipyniln hupdwnlynid ¢
wnwlg YepwqlGuwhwindwl L Ghpwend E Gwl ns thnfuwnlly h wpanwndnypny gnpownrlnipintGaGpp.
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NuntdbGwuhpbing 33 wnelwnpwihl pwGybph gnin wpunwphl whnhdbeph nhGwopywG Yupbp t
GUwwnty, np dtipohG 6 wwphbbpht qpwbgyt) £ qnin wpunwpht wywnhybbph wunhtwbwlywb ws, huy
uluwé 2002 pywlwbhg wnpnwphlt wynhybtipp gipwquibgt) G0 wpunwphl wwpunwynpnep)niGGtinp:

Luwfuyhb U3V GpypGEpnd welinpwjhG pwbytph gnun wpunwpht wywnhyabiph nhGudhywb gnyg k
wnwihu, np Gpypatpned, Ywhujwd nwppbp hwlqwdwlpltiphg, gnin wpnwpht wynhyGbph 0hnnwdGbpp
wnwnppbip G0: 2nin wpnwpht wynpyObph ws £ GYwngnd UnppbiowOnd, Iwjwuwnwlned, huly 00wgwé
GpynGGpnud hwhwnwyp qpwbgyt) £ gniin wpnwphl wynhybbph GJwgned: dbpohG fundp Gpypbbnhg
NwquwfuunwOncd, Ubpdpwipjwl GpynpGbpnd pwGytpp gawih dhonglbip GG GEpgpwynid wpwntipypbtiphg,
Gwulwynpwwbtu Twquwiuunwbnid funnpugnyb pwGybpp pnnupynd G0 GYypnwywpunwnndubin, Ubpé-
pwipjwb Gpynbtpniy, ophGwy wpwnwpht wywmhyGtph Gqwugnedp hhdGwywbned ywydwbwynpdwé £ ywp-
tnwynpnipjnLlGltiph’ ns rbighntGunGtiphg Gepgpwywé wywlnbtph wany:

Unyniuury 17, Unlunpuypl puGlytph qnun wpwnwphl wipnpGepp (0,6 pryjwp)

bnLhn : 1999 | 2000 | 2001 | 2002 | 2003 | 2004
UnpptipwiG 933 | 2893 | 981 | 1008 | 1156 |  116.1
tuonGpw 3155 3608 : 4150 4TT7 14328 27500
CLlwadpw 80 1 59 1 3783 © 7167 | 13837 | 24618
Clthqw 904 - 1902 - 1520 - 1035 - -8897 - 876.3
 QwwuwnwG . 426 . 258 . 150 . 287 | 706 1122
 MwquhuwnwG 3385 . 38 4262 4704 © 19027 | -35291
C MnwwunwG | 59670 | 7617.6 | 87322 |  4959.7 | 12919 | 49475

UwulGunfnp hunngwé (wnwlg welinpuyhl pwiliinh)

Swpyuw pGpwgpntl dwulwynp hwnydwdéh wyp GEpnpnudGBpp wqgobp GG -44.9 G0 UUL nnpwp, pGn
npnud wynhyGGpb wybiwgt 66 58.1 410 nnpwpnd, huy wwpwwynpnipjntGGGpp 13.1 6106 nnpwpny: UY-
wnhdlbtpp 22.1 6106 nnpwpnd wybjwgtp 660 webinpwjht Jupytiph, 19.2 910 nnpwpnyd’ Jwpytiph L 16.9 g0
nniwnny Ywabfupy wpinwnpdnyph hwpyhb: Lpgwéd hnnJwéltinhg Junytpp 2004 pdwlywbhb qpwbgyb) GG
wnwohlt whqw L, puwn tnipjwl, wju hwndwéh hwiwn Gnp Gplnyp £ UnlinpwihG qupytph dunyg hpw-
Ywlwgynn wpunwhwlnudp Yuqibp b wypwlpbbph wpnwhwbGdwb 3.0 %-p° Guwhunpn nwpdw 3.4%-h
thnfuwpb(:

Muwpunwynpnipjntbbbipned, Gwpunpn twpdw hwdtdwwn, gqwihnptb GJwagb) G0 werbinpwihG Jwp-
Ytpp (22.4 610 nnpwpny) L dSwulwynp hwindwdéh Ynndhg GEpgpuwydqwé Jupybpp (33.8 010 nnpwpny) Ywg-
ubny hwiwwwwnwufuwlwpwn 23.8 010 nnpwp L -1.7 §106 nnpwp: UnlinpwjhG Jupytiph duny junmwpywsé
GtpanLonuip Ywqob) E wwpwlplbiph GEpdncgdwb 2.0 %-n° Gwfunpn tnwpyw 4.1 %-h thnfuwpkG:

Jwiwfuwnl wpunwphl wwhniunlGbn

Jddwpwjhl hwpytyzrp ytipnGpjw) gnpéwnlnepyniGbtinh wpnyniGpnid gpubgywdé npuiwb dGwgnpnh
2Gnphhy 26.3 410 nnpwpnd wybiwgt) G0 33 Yaonpnbwywb pwbyh hwiwfuwnb wpunwpht ywhniunGtpp
L Jwqub 547.8 010 nannzo: Swpjw pGpwgpntd UGGnpnOwlwh pwlyp wpunwpdniph 2nijuihg 0G| £
18.6 0| G nnjwph wpwnwndnp:

Lbpdnuddwb swoéynyph gnigwbhop tnwpyw plGpwgpnid Ywqib) £ 4.3 wwhwwbiny Gwiunpn tnwnp-
Jw dwlwpnwyp: 3wjwunwbnd Gpdwé gnigwlhp pwnép £ dhowgquihl wpwynhlwjnd qupqugnn
GpynGtph hwdwp npwbu G24wé gnigwbhah plnnilbh uwhdwb hwdwpynn 3 wdujw Gwagdhg:

Lwfuyhlb wUIU wlnwyd Gpypbtpned 2004 pywulhb wotkbGwqquih Gepdncddwl dwéynyph gnigw-
Gh2p qpwlgyt| £ Nnruwunwbned: C0n npnid, Nncuwunwbnid G2qwé gnigwbhop Yupney wak) £ Gufunpn
nwpyw hwiwbdwb gnigwbhh hwibdwwn, hGsp hhdGwhwinid wwydwbwynpywé tp Guyph dhowqgqu)hG
qUtph pwpépwgdwl wprynilpnid Mntuwunwb GEphnunn wpunwpdnipwhl wynhyGbph qqwih dwywi-
GGph 2Gnphhy dhowqqujhlb wwhniunGbph Yunpnoy wénd:

" UnlunpuyplG pwllbph qnun wpunwphl wimpdlepp gniguilhyGenh wnpinipp npuwdwdwplugpl ghowlwepnipniGl £, npuntn
Ghpwndwo GG hwphylbnh Janwaqlwhuwnnidn, uwluyG Gepwnywd s66 ns hnfuwnllyh wpunwndnypny gnpdwnelnpintGaGnn.
2 Unwilig ubtpwlpuluplnphiwl hupdp SGwgnpnh’ thuunwgh tinfuwupdtpny:
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Swiwjuwrl wpnwphO wwhniunbbpp L GEpdneédwb swéynipp
o QUL nnywin wihu
600 4,8
500 1 /\ 146
400 + / \\ T 44
— 142
300 +
l// T4
200 + 138
100 + 136
0 3,4
1999 2000 2001 2002 2003 2004
U1 3wowpnunt wpunwpp ywhniunatn — Ltpdniduwl Swélnyp
Lbponédwb 6wéynyph gnigwbhzp 2004 pywywGha
dpwunwb — O 1
Unpptigwl s 57
Lt
Uninndw 126
Lwwnyhw 1 3
Nypwhbw 133
Swjwunwb 1 4.3
Nwqwiuunw 159
Apnquunwl 1 6.2
MnLuwuwnw 1 11.5
0 1 2 3 4 5 6 7 8 9 10 11 12

Swiwfuwnb wpnwphlt wwhniunbtiph pwdwpwpnepjwb gGuwhwwndwb gjniu jupbnpwgnyb gnigw-
Gh2p npwdwihb qubqwé/hwdwfuwnb wpwnwphlb ywhniunGbp gnegwbhh E, npp gnuyg £ wvwihu, pt hGs-
whuhb £t wdpnne npwdwjht qubgywdép wpunwndnypny thnfuwpybiine hGwpwynpnipynilp: LpJwéd gne-
gwlhyp 2004 pywlwlhG Yuqut) £ 54.7% Gwiunpn mwpyw 46.9%-h thnfuwpbG:

Uryniuwly 18. Inwiduyhl quiliqyuwd / hwdwifuwnl wpumwphl wwhniuwnlbp (%)

8nigwlih; 1999 @ 2000 | 2001 @ 2002 | 2003 | 2004
MwiwhG qubgyué/hwiwfuwnG ! ! ! ! ! !

wpwnwphl wwhnLunGhp | 353 | 442 | 451 | 491 | 469 | 547
Unyntuwly 19. Showluwlwl hupdh Guwenigywdpn (Owiwyp’ g UUU pnjwn, inbuwlwnwn §zhep” %)

8nLgwlipy ] 2001 J 2002 | 2003 L 2004

Swywy - wbu.: Gwywy - by Gwluy - by, - Gwywy - by,

Yzhn - Uzhn Yzhn - - Lzhn

Ninnwyh GepnpnudGep (gnewn) 69.9 440 110.7° 130.8: 120.5: 1194 2165 168.7

Mnpnbiwghl GepapnidGen (@oun) 0 57 36° 15. 18: 03: 03: -29: =22

W GbpppnudGn (qun) — © 1144° 720 535: 632 27.6° 274 -590: -46.0

MwhniunwghG wywhyGeph thnthnfunipgniG © -19.6 124 -81.1° -958° -47.3° -468° -263° -205

OlpuwtGp | 1589 100.0{ 846 100.0{ 100.9| 100.0| 1283| 100




Jdawpwjhb hwyybyzeh «UfuwGbp L pugpnnniiGbpy hnnuoncd 2004 pwlwbhb qpubgyt) E pugw-

uwlwhb gnigwhy 1.0 916 nnpwp (Gufunpn wmwph Lo pugwuwyuwG tp® 1.4 610 npnpwpny): LaJwé gnigwlhhop
pwywlwbhb thnpp gnigwbhy k, Gpb hwdtdwunblp wy GpypGtph GnyG gnegwbh2h htw:

dbnohl pnpwlnid Gnynlbnh GehinpnGwlhwl pwllbpnid Gyungnid b yownpughl hwpdblpnh dnbbuwn
dnunbigdwdp GGphuywgdwl dhunncd: Udbipl, Eynnwwlwl YGGunpnGwlwl pwlln widuvwlwl wwppbpwlwbn-
pjwdp hnwwwpwlynod E Gynngnunne Jownuwyhl hwpdblyshnn dnbbunwn dninbgdwdp:

UnlGbwnwn dninbgdwdp  (ownuyhl  hwpyblipnh  Gephuywgnidp Ghpwnpnid  F Jownpuyhl hupdblpnh
Gbnyuywgnid pun inGunbuwlwl gnpndniGbnipynta ppwlwlwglinng  unipybilpnGbnh, pln npnid” unwpybiliinGbnn
wnwnwlounnyned G0 pun wywlnughl (GGpweywy GGGunpnGwlwl pwllp) Lons wdwlnughl Gwqdwlbnwne-
pnLGatinh: Cnhwlnin wedwdp, Gpywd dninbgdwdp Jownpuyhl hwpyblynh Gapnhuywgnidp gnyg b wnwpu, pb
nppwl [ wywlnuyhl GuwqdwlbnwnipiniGGanh dwulbwlgnipiniapn Jownuyhl huwpdblynh wwlhwuninnh ud
wlygniyp dhwynpdwl dbo: WG wpunwgninid F Gwl npnuwdwdwnlughl pwnwpwlhwlnippwl waqnbignipyniln
wmunwphl hwpdblppdwdnipywl dhwynpdwl ypw: UnGbunwn dninbgdwdp Jownpuyhl hwpdblphen Gunbih b
Ghphuywaglly dh hnndhg npwbu ns wywlnuyhl QwqdwlhbnwnipintGaGph gnpdwnelnipiniGG6n, puly dintu §nn-
Uhg wywlnuyhl hwunwinnipntGGGpH g wpunwphl wlhmpyGanh thninfunipincG: CGn npned, wbiunp £ npn-
owlh dpgnunncdlbn yuinwnd 60 wywlnuyhl GwqdwlbnwnipiniGGGpp gnin wnunwphl wlnpyGanh thnghnfunt -
pnLbatinh Ghuwwndwdp’ Jenwqlwhwndwl L ns gnpownlnipiniGGGph  hbGnlwlpny wnwowguwd thnihnfunt-
p/nLatlnn hwnppbyne Guuwanwlng:

Unlbunwn dninbgdwdp Jownuyhl hwpdblphnn yuwqdynid Fhbinlywy Lbnw.

Llpwghly huphy + Guwwypunwy hwphy + s wwlnuyhl huqiwlbnwngpiniGGGph phlwluwlwl gnpdwn-
GnipinLGatinh hwpybliphe + Ufuwy G6n L pugpnnnidGbn = s pplwluwlwl hungwdh Jownuyhl hupdblypn

GGaunpnGuwlwl pwllp  phlGwluwlwl  gnpdwnlnipyniGGGn  + Udwlnuyhl  uqdwlbnwnipintGaGnh
Dhlwluwlwl gnpownlnipintGGGn = Udwlnuyhl GuqdwlbnwnipintGGEnH Jownuyhl hwpyblshe (2UU)

1y phlwluwlwl hundwdh yownuyhl hwpdblppr = Udwlnuyhl yuwqdwlbnwnipiniGatnh Jownuyhl
huwpdblphn (2UU)

° El . . .

3 5 2 = =

H £ £ . £ g,

il
3 3 \ = 5 5 SEE g 2
= =N < = =] > 3= B I x
El = 3 35 = 53 3 g £f =S
= c 5N =15 = =153

S > — —g c A C c S c 332 c3Q c3a

3 3= == S < 5 =@ =5 S5 S5

3 aS =c EE S 3 o 3ot 3 o€ 3 o€

B g2 c8 €38 =) 52 =38 338 338
2003-1 -48.3 17.9 0.9 17.7 5.6 19.3 19.13 115
2003-2 -34.9 5.4 0.4 66.7 6.0 43.9 -43.9 -33.7
2003-3 0.4 86.5 0.5 -44.6 12,5 29.5 295 -33.6
2003-4 -15.9 11.0 0.5 28.1 -104 34.2 34,7 -31.0
2004-1 -68.7 65.9 0.2 23.9 6.9 -20.0 20.0 76
2004-2 -38.4 33.3 0.3 1.3 1.2 8.0 8.0 12.6
2004-3 -16.6 54.6 2.8 6.2 2.0 27.0 27.0 27.9
2004-4 36 63.2 0.9 5.0 4.7 60.9 -60.9 62.4

* Ouwn owpuyhl hwpdblpnh dnGlunwn dninbigdwdp Gephuwywgdwl depnnwpwlnipywl’ wyunbn Gepwnynid G0 Gwl phlwluw:

ywl Gwquiwlbpwnipyni Gabph pwdlbnpnwlwl huwpuw nid Guanwpgwe onwnbnlpyw Gapnpncdbbnn:

** Ouwn Yownpuyhl hwpdblpnh: Lepnwneywo GG ns ihnfuwnllih wpunwndnypny gnpdwnelnipiniGGGpp, plngnldwd s60 Janwqlur

huwndw htin uwwdwd thnghnfunipyni GGGpp.

*** Duwin npwidwdwnluyhl yhowlwannipyuwl:

hlswtiu Gpbnd | wyniuwlhg, 2003-2004 pywlwGGnhl ns-wywlnuyhl GuwqdwwbnunipintGGGph Jow-
nuyhl hwpdblphnn hhdGwlwlngd hwidwwwnwufuwlGly E hnnh qubgywdh 2UU hnihnfunipiniGUGnpha, sGuwywds
qrynLpnta neGG0 npnpwlh pbnnidGen: Gunpbih b Gyunty Gwl hbGunlywy hwlGouwdwlpn. plnhwlnin werdwdp
wnwnblwl inpywopny ns wywlnuyhl GuwqdwlbnwnypniGGGnp wytih pwn wpnunwphl wwpnwynpnegnlGatGn
GG dbnp pbpnid, b wnwppbnnipinid wywlnuyghl GuqowlbnwnipintGGGph, npnlg  wnwphl wwhwlolbbnn
qlnwlpnnid G0 wwnunwynpnipin GaGpp:
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Uhowaqquyhl Gbpnpntdwyhl npnp

2004 pywlwbh ytpoh npnipjwdp Iwjwuwnwbh gniin GEpnpnudwghG nhppep, hGswbu Gwfunpn twwnpp-
GtphG, wju nwph Lo pwgwuwywa tp L Yuqob £ 1686.3 410 nnjwp’ Gwhunpn tmwpdw hwibdwun wdkiny
109.0 010 nnpwpny: COGn npnud, wynhybtipb wybiwgt) GG 191.5 810 nnpwpnd, huly wwpunwdnpnipynGbbpp
300.5 6 nnpwpny:

Cuwn GEpnpnudwyhG nhpph” Ywnpwywnpnipjwl Ynnohg Opgpwyywdéd Jupybiph qény wywpwnpp 2004
pywlwbh ytpoh npnipjwip Yuqub) £ 937.3 610 nnpwp, huy YR Jupytiph qény ywpuwynpnepjnibbtipp
240.5 910 nniwp: UpryniGpnid, pGnhwOnp wywpwnwynpnepyniGbGtph onepe 1178.1 010 nnpwpp (44.2%)
Ywqub| 60 whwnnipjwl wwpunwynpnipyntGbtipp, huly 00wgwé 1486.6 UG UUL nniwpp (55.8%) dwubwynp
hwwndwdéhbp, nph 06 qquith G0 nunnuyh GepnpnedGena (67.6%) nu wnlnpwjhG Junytpp (14.0%):

33 nbghntlwnGGph Ynnihg wnbophGynn Ywbfuhy npwdwywb dheonglbpp, pun 33 dhowqqujhl
GGpnpnuiwghG nhpph, Ywqoibp G0 pGnwdtGp 19.6 410 nniwp, dhbasntr 2004 pqwywbhb 33 YGanpnGwywh
pwlyh ynndhg phwysnipjwlb Ywbfuhy wpnwndnyph qgGwhwwnmdwb Gywwnwyny hpwywlbwgywd hwupgdwb
wpnyntbpbtipp gnuyg G0 wvwihu, np pGwysnipjwl YuGhupy wpunwpdnipwihlb dhonglbipp Jugqdnid GG dnun
913 410 nnywpn, wyuhlpl 33 dhowqgquwjhl GEpnpnidwjhG nhppnid GoJwé gnigwlhyp dh pwlh wnwubyjwy
wlqwd pbGpwqlwhwwndwé b Gpb Gdwé gnigwlhyp Gqnndh hwpgnudbbph wpnynipnid unwgywé
gnigwlhh hhdwb Jpw, www npnawyh d2gpnncdbbph Ywphp YnibbOwb Gwl Jowpwjhb hwaybyzrh npnp
hnnqwdéatp, npnbp, hGswbu GUG £, Lu piphwwnywé Ga:

Unynruwily 20. Juywuinwlf Gapnpncduyhl nfinpp 2003-2004 pywlwlGappl (414 nnjwn)

Snigwipy ! Lbnnpncduyhl npnpp 2003p. ! Lbnnpnitduyhl nhnpp 2004p.
! ybnghl ybpohl
2nLwn GEipnpnudwyhG nhppn 5 -1577.3 | -1686.3
Uyohyibp 7869 | 978.3
__Ninnwyh O6pnpnLdlep wpwbpypned 2 04 & 2.7
MnpindLiwjhG GepnpndGbp 44 4.6
Uy GbpopedGbn 2780 1 4210
UnbnpwyhG qupy : 66.0 - 73.1
MwnYen 292 601
GwGfuhly npwdwlwG dhongGbn L wlwGnGbp - 1808 - 282.5
UypwlpnpyGbn e T bA
Mwhnruinwihb wywnmhybbp : 504.1 : 550.0
_Mwpnwynprepyetp o 23642 ;. 2664.7
_Nunwyp Gepnpnudtep 330 934 1005.1
TnpindtiwhG GipnpnLdGtin : 6.4 - 4.2
Uy GbpnpnudGep 15644 - 1655.3
CUnbtpughl quny T 22097 T 2086
Mwnben %47 . 12890
Mwiwywpluwhl Yupquynpdwh SwpdhGabp 2304 240.5
_ Mbwnwlwl ywowwniwG dwpshGGp 8602 . 9373
T . T SO 222
U hwwnweGbp o 896 : 89.1
_Ywlfupy npwdwywd dpengltip L wywbnobp - 786 - 983
Ujp wwpuwynpnipyncGabp | 61.3 | 59.4
Ganwywgnipynil

UdthnthGiny 2004 pywywlh plGpwgpnid Iwjwunwlh wpunwphl nbnbuwlwb gnpéncGtinipywlb
hGunLwOpny dLwynpdwé Jowpwyhl hwyytyzrh wnwbdnb hnnwéltnh npubnpwé Juppwagh6h ne npwbg
UhwunndObpp Ywnbh E Ge6, np mwpdw pGpwgpnid qquihnptb pwpbiwyyt) b wpunwhwbdwb éwywGhpp
wdp (wok) £ 26.5%) wnwlg «Pwbywpdtip L Yhuwpwlywpdtip pwntin, pwbywndtp dGunwnbbp L npwa-
ghg hptip» hnnywéh gnigwOhop hwyh welbine: UpLOnyG dwdwwy, nbrbu 00nwd E pwpép wwypwbpGtpp
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wpunwhwbiwb plbnwgiwl dwywpnuwyp: Npwbu npwlwb Gpunyp Yuwpbih E npunwpytp Gwb ybpohG
tnwphbtphl gnpépbytin Gpypbtiph Yuqdh tindinfunipynibp (hwhdwénipynilp nbwh Gypnywlywb Gpynatin):
UhLGnyG dwdwOwy, nbrlu pwpdp G0 dwulwynp wnpwludbpnlbph no ubgnbwihlG wpfuwnnnGGph wp-
fuwwnwlph nhdwg unwgunn dhenglbiph dwdwGtpp (npnGp, puwn 33 WP qlwhwwinniiGtph, nbinku ptiphw;-
Jwnywé L0): LyJwé dhongltiph Gaphnuph 66 dwyw|Gbpp Gwwuwnnid GO0 wwypwbplbph nL Swnw)nipyncl-
Gtph pwgwuwywb stnpwdéph $hOwluwynpdwdbp, uwluwyl, dhllnyl dwiwlwy, dESwglnid GG Gpypp
fungtiihnipyntGG wpunwphtG wpfuwphh whpwpbOwwuwn ShnndGeph GYwndwdp: OphGwy, 33 pwlywjhb
hwiwlywpgny unwgynn Gawd dhongltph shehlp dnwin 65.0 %-p unnwgyntd £ MntuwuwnwGhg:

Ywuwhwwih nt $hGwbuwlwb hwoynd weyw dhnnwdlbphg Ywpbiph £ GG wyG, np nbrlu qquh GG
wEwnwlwb hwwndwsh gnpéwnbnipynibGbpp: Uy hwndwélbinh Juppwaqdhg Ywpbh b Ggpwhwbgby, np
wnlw GG ownwptpypjw nunnuyh GEpnpnudGtph hwqbgdwb dhwnnidltp, L Gnp GepnpnudGBph qquith dwup
hpwywbwgynid £ yGpwbbpnpdwl hwpyhh:

fulGnhpGGphg YwpGih £t wpnwbdbwglbp hGswbu JdwpwihG hwadtyzenid, wybwbu £ dhowqquyjhl
GGpnpnudwghG nhppnd $hGwbuwywb hnupbiph ptiphwdwnrdw fuinhpp, hGsp fuinwe)nipnud £ nGunbunt-
pjwl hpwlwl wwuwybpp L, hGnbwpwn, GJugbiginid ywounnbwywb yhdwywagnpnipjwl ypw Ywrnigynn
nwwnnnipintGGGpp L ppwywbuwgynn pwnwpwlwbnipjwb waqntignipjniln:
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Oquwgnnéywé gpulwbnip)nil

Swjwuwnwbh Iwbpwwbnnipjwl ydwpwihb hwyytyzhn 2000-2004, 33 wqquwjihb yhdwhwagpwywb
ownwjnipjntl, Gpluwb, 2005

Swyjwuwnwbh Iwlpwwbnnipjwl dhowggqwihlt GepnpnudwhG L wpunwphl wwpwnph nhppbipp
1998-2004, 33 wqquwjhb yhdwlwagpwywb swnwjnipjnil, Gpluwb, 2005

Swjwuwnwbh Iwbpwwbwnnepjwl unghw-nGnbGuwlwb yhdwyp 2005 pywywbh hniGwp-thGunn-
Jwph(, 33 wgqwihl yhdwywqgpwywb dwnwjnipjnil, Gpluwub, 2005

«33 Ywlfuhy nnpwpw)wgiwl dwywpnwyh qGwhwwnnidy», 33 UR pwbptip, 2005 p. 1-h0 Ghwdujwy
International Financial Statistics September 2005, IMF, Washington, 2005

Téacdxeiié 4daéaifi & 4ideiéé 41éd Dififieéfiéié 0aaadadee 2004 &diaa,

Haisdaseniné aaiée nd, Iifieaa, 2005
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