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UwlypnunbunbGuwlwla hpnuwyhdtwyp

2004 pywywih wrwehG hGG wihuGphG gpwigywsé whnbuwlwl wsh gnigwGhop phl gusn t
tnti Gwfunpn wnwpyw gnigwlhohg, wjlniwdblw)Ohy 2wpnibwynid £ 00w pwpdp dwlhwpnwyh ypw:
2004 p. wnwohb tptp Grnwdujwlybtph nbGnbuwywb wdp Yuwqob) £ 10.3%, Uah-G 98.7% L LU nbdyw-
nnpp 107.1% (npwidwdwplywjihl pwnwpwywlnipjwl dpwqgnpny Gwjuwwnbuyb) tp, hwdwwwwnwufuwbw-
pwp, 8.5%, 99.9% L 105.3%):

FGwysnipjwl GUwdnuinGtpp 2wpnibwluwlywb wap hwpdbnne dwiwlwlwhwwnywénid wpunwhwjn-
g6y £ dwulwydnp hwindwéh uwwndwb L GGpnpndbtph wand, hGswbu Gl Guwuwnt) £ dwnnigynn dwnw-
jnipynt0GEph wahl L 2hGwpwpnipjwl npnpnp pwnpép wsh nbdwtph wwhwywGowbp: 2004 pywlwbh haa
wohubbpph pGpwgpnid gjninwnbunbuncpniind wpdwlwapyb £t pnnupyiwl éwywGbph whlwhuwnbw
wa:

h twppbpnep)nil hpwwb hwndwéh hwdwhuwnrt ywhwbswpyh ypw hwpluwpjniebinwihl punw-
pwlwbnipjwl wgnbgnipynilp qGwhwwnyb| £ quunn:

Upunwphb hwindwénid nubnwnb) 60 wwypwbpwnppwlwrenipjwl wsh nbiwbpp ywydwlwynpywsé
«P@uwlywpdtip L Yphuwpwllwndbp pwptip, pwlywpdtp dbunwnGbp L npwlghg wwwpwungwd hpbip»
hnnjwéh L GGpdnsdw, W wpnmwhwOiwb swyw)Gtpp Gwqiwdp:

LoJwé wwypdwbabpned ppwywlwgwé npwdwdwpyuwihl pwunwpwywlnipyniGb pGpwgb| £ 6pwagph
2nowbwybbpniy:

1 2004 p. wnwohl hGG wuihuGbphlG GGpph0 wwhwbownyl wdbp b 8.5%-ny:
S/ B ML dGpohlu dLwynpybi| £ dwubwydnp hwindwséh dwiuuniiGbph qqwih wdh L
onpwanh hwitdwwn quynnuywb hwplywpjnebnwihl pwnwpwlwinipjwl hwlwdbn wgnbgnipjwip:

Swiwfuwnl wwhwOpwpyh wwpptph hpwywb thnthnfunepynlGGpp (%)

: 2003 p. hGG wdhup 2004 p. hGG wdhup 2004 p. hGG wdhup

8nLgwlhyhtkp : 2002 p. hG0 wiujw - 2003 p. hGG woudw - 2003 p. hGG0 wiuyw

: GYwuwdwdp (hwuwnn.) - GYwuwndwdp (hwuwn.) - GUwwiwdp (pwghp)
Ppwjwb3d N - . 0 O 03 8.5
Ubppht wwhwlgunl 1830 85 35

Uwwnntd " 10.7 8.4 L 4.7
o MeewlwG 2230 04 46

UwuGuwdnp I 97 - 92 - 47
Sy GeppnedGen 407 80 A8
o MenwywG 39 833 21.7
Uwubwden 397 . 231 7.0
Ubpdneond 310 B 34

Upunwhw@nd 33.7 ! 0.5 13.7

2004 p. wnwohl hG0 wahubGpphb hpwlywlwgywsé quuynnuywh hwpwpnpbnwiht pwunwpwywbnt-
pJnLG0 wpunwhwjinyt) £ hGswbu wbnwlwb hwnwéh dwiuubph qqwih 12.2% Gwqiwdp, wjlwbu b
hwpywjhb GYwdinunbtph hwywpwagniwb dpwanph dnn 3% qbpwlywnmwpdwdp: Uuwbu, winwlwb uywn-
dwl Swfuubinp 4.6%-h thnfuwptb wabp GG 0.4%-nd wwjdwlwynpdwé npwlg qond wpdwlwanywd

7

«Fwdwfuwnel wwhwlownly pwdlnid Gephuywgywo 2004 p. hniGywnp-ubumbdpbnh L Gppnpn Grwdwwlh indpwGpp 2004 p.
ubuinbdpbph thwuwnwgh indjwy Gph hhdwl Ypw Guinwipgwds P qluhwnnidlbnl Ga:
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fuGwynnnipjwdp: bptiGg hGpphl, whwnmwywb GEpnpnudGtpp 0dwqgb GG 33.3%-ny (6pwanpny Gufuwwnbuwd
tn Ginwn 28% Gywgnti)*:

Swpybwnnt dwiwlwlywhwwnywoéntd plwysnipjwl GwdnunGbph 2wpnibwlwywb wap hwbgbigpb &
Gwulwynp hwndwéh dwiuutiph gquih wybjwgdwh: Ujuwbu, dwulwynp uywndwb wdp Ywagob, £ 9.2%
6pwapny Gwhuwwnbujwé 4.7%-h L Gwpunpn nwpdw 9.7%-h thnfuwptb: UwubGwynp GepnpnudGbph wsp
GnyOwbu qbpwquagb| b 6pwapwihb gnigwlhp L Yuqib] 23.1% hhdGwywlnid Yuwwhunwy 2hGwpupne-
pjwl L wpwnwphb GGpnpnudGeph hwyhG:

2niin wpwnwhwlnidp 6pwgpny Gwhuwnbujwé 5.2% hpwywb wsh thnfuwnpbt wybjwgb) £ 3.0%-ny:
2niin wpnwhwbiwb Gwé ptnnudp inbnp £ nlbgtk] hOswbu Gepdncdowl, wjlwbu b wpnwhwdwO
onpwqnpwihl gnigwbhbbphg 26ndwl hGnlbwGpnd, hGsp wwydwlwynpybp £ «Qwblywpdbp L Yhuw-
pwllwndtip pwptin, pwOywndtip dGnwnltp L npwbghg ywwnpwuwnmywdé hptipy hnnjwény: Unwlg Goywé
hnnwéh hwdwnpywé gnin wpnwhwGiwb gnigwbhyp hwdwwwwnwufuwbnid £ épwgpny Gwfuwwnbuywé
dwywpnwyha:

2004 p. wnwohl Gpbp GrnwdujwlyGtph pGpwgpnid qqwihnptl thnfuyt GG
FUUURUML UnUUrY nbunbunctpjwl gynentipned Gwhunpn wwphlbpht wpdwbwagpywdé dhunnid-
GGpp: Uwulwynpwwbiu, gquih wa £ gpwlgyt| gyninunbuntunigjwl npnpunncd, npp 3.7 wninhnuwjhl YGwnny
Gwuwuwnb £ 30U hpwywb wshb Gufunpn nwpyw hwiwwwwnwufuwb 0.1 tninynuwihb YGwinh thnfuwnta:
UhlGnylG dwdwlwy, Gwgb] £ 2hGwpwpnipjwlb L wpnyniGwptGpnipjwlb npnpunlGGph Guwuwnnedp
inbunbuwlywb wsht Ywqdbinyg 2.2 nnynuwjihl Ytn' Guiunpn vwpgw 10.4 ninynuwjhG Ytwnh thnfuwnkba:
CGn npnd, 2h0wpwpnepjwl wsh nbdwtph Gjugnudp ywjdwbwydnpyby b Gwfunpn twpnwd LhGuh hhdGw-
npwdh dhongltph hwyUuhl Ywwnwpjwd dtéwéwdw) 2hGwpwpnipjwip, hswbu Gub hwpdbunne tnwpnd
wyn Bhonglbph pwgwlwjnipjwl hbnlwbp t:

UrsntulirErNHE3nNFL: 2004 p. hnlGjwp-ubwwnbdptphlt wpnynibwpbpwywb wpunwnpwlph pn-
nwnpynudb wybjwgtb) £ pnwitbp 1.6%-ny’ Gwjunpn nmwpjw 20.5%-h thnfuwptb: Ush wnbGdwbph G0wb wa-
Ynuop wwjdwbwynpybp £ dowynn wprynibGwpbpnipjwl npnpunind gpwbgywéd pnnuipyiwl dwywGbpp
0.3% Gwqiwdp h nwppbpnipynil Gwiunpn mwpdw 25.1% hpwlw wsh: Uuwbiu, 2004 p. wnwohl hGh
wdhubGphb nuytGpswywb wpunwnpunbuwybtph wpunwnpnipintlp hpwywb wpunwhwjnnipjwip Gjwuqb) k
15.8%-ny wwjdwlwynpwd hnudph GEpdntddwb Ypdwindwdp L npw hGnlwbpny dh pwOh dGnGwnpynt-
pjntbbtph qnpéniLbtnipjwl nwnuwpbgdwdp: UGnwnwanpénipjntlnd wpdwlwqpywé wiynidp, ywjdwbw-
Unpywé wynbGdh L wyniohGt thwjpwphpbinh wpumwnpnipjwb wywGbph Gugiwdp, Ywqob) £ 8% Guwfunpn
nwnyw 20.1% hpwlywb wsh thnfuwpkl:

Nwbnwnt] GG uGOnh wpnynibwptpnipjwl wdh wbdwbpp hhdGwywbnd pnpwé  wiynhniwihb
fudhspltiph wpunwnpnipjwl dwyw|Gtph dnuin 11.4% Gwgdiwb hwpyhG: UneyG npnpuincd Gufunpn mwpyuw
hwiwwwwnwufuwb dwiwlwywhwnywéntd wnpdwbwanybi bp 26.5% wa:

UpnyniGupbipnpjwG hhdGwywa §jnuntiph gnigwbhGtipp 2003-2004 pp. hnLGywp-ubwwntipbphG, %

UpnyntGuipbpnipywG Synn Stuwljwpup U2he’ Pyl wd (+) / Gywgnud () N
2003 2004 2003 | 2004
ElGYwnpwtGbpghw, quqg L opwdwinwlwpwpned 233 | 19.6 104 | 6.2
Swlpwagnpéwywl wprnyntGwpbpnepynia 11.0 | 16.6 79 | 7
_Uawlynn wpmyniBwptipnupynil,nphg ] 657 1 . 639 | ... 2 R 03 __
. aonf wpymwpbprped 3841 24 | 156 55
___ Vanwnugnpowlwd wpnwapngyes 06 : "me | 201 A 8
Nulybpswlhwl wpmnmwnpuwmbuwlGepp wpumwnpnepynil 5.1 J 3.2 38.7 J 15.8
- Ayl wprym Gty A s [ 24 755
- Ubpblwbph b uwppudnpmdlbph wpawnpmpymt | 26 39 | 347 o 102
Uwilwdwanpdwlwl wpwmwnnnipinil 046 0.52 257 100.3
Udpnng wpryniGwpbipnipyniG 100 100 205 1.6
* Llhpwghly tnwinnid inbuwlwpwn ppnp nno wpnyniGuwpbpnipiwl dby (wpunwnpwlph dwywy GGpp hwpdwnldwds GG plpwghly

qlbpny):
**Syywy gynenh hwdwfuwel wpnwnpwlph ppwlwl wa / Gwgned (waop hwpdwnldwd E hwdwnnpbih glGGpng):

2 Luwfunpn inwpdw hwdwwunwufuwl 43.9% woh hwdbdwn whuwlwl GEpnpntdlbnpp Gowl whynidp wuydwhuwynpywd F plpuwghly
wwnnid LhGuh hhdGunpwih dhonglinh pwgwluynipywdp, npnlg hwpdhl ppwlwlwgdty t 2003 p. whnwlhwl Gepnpnidlbnh 066
dwup:
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Lhihwlywb wpnynitbGwpbpnipinilned, b tmwpptGpnipynitd Gwfunpn nwpjw 2.4% wGlyiwd, hwpytbnne
dwiwlwywhwwnywénid gpwbgyb b wpmwnpnipjwl dwywltiph 75% wd wwydwbwynpywé (wpkph L
Gtpytiph wpwnwnpnipjwb wany: Ubogjw nwpdw hwdbtdwwn 2 wiqud wybjwgt) £ Gul owbGwéwagnpdwyw
wpuwnpnipjwl pnnupyowl swywip, nph wpryniGpnid GGpwdninh wpnwhwlnidp wak) £ 58.4%-ny:

Udpnno wpmynitGwptbpnipynibnud hpwgyby £ wnweohl hGG wdhulbph pGpwgpnid wpunwnpjwd wnp-
nwnpwbiph 99%-n, pln npnud hpwgnudp gipwquwbgt) £ wpunwnpnepyniGp hhdGwwGnd dGpGGwbtph L
uwppwynpnuiltiph (19%-ny), hGswtiu Gwblk dEnwnwagnpdwywb wpwnwnpnipjwl (16%-ny) gynntipnud: Uyu
thwuwnp Jywynud £ Gpgwé gynentiph wpnwnpwlph GUuwndwdp welw 0bd wwhwbownpyh dwuhl, npp wyn
§ynintiph hnwqw qupgqugiwl b pGnpwjGdwb Yuwplbnp Gwfuwww)dwo t:

Q3NFIUSUSEUNHB3NIL: 2004 p. hnilGjwp-ubwwnbidptphl qjninwnbunbuncpjwl hwiowfuwnb wp-
nwnpnipjwl hpwywb wdp, qbpwquwbgbind Jtpehl wnwup wnwphbbph hwdwwwwnwufuwb gnigwbhon,
Ywquk t 17.2%: dbpohlu vhdwwbiu pwpblOwywuwn pGuly hdwjwywb ywjdwaatph wpnyndlp

Fniuwpniénipjwl ninpunnd gpwlgywéd 25.6% hpwlwl wdp wwydwlwynpdbp £ hpaGwywbned
hwgwhwwnhlwjhlt L hwinhywplnbnGOwjhG dowlwpnyubph pbpph 56% wbny, Ywpunndhh 37.2% widny,
fuwnnnp 57.5% wany L YbpwjhG dowlwpnyutiph’ 34.5% wony: UGwulwpniénipjwb plwgwywnntd GnyG-
wtu qgptpt pninp  wpunwnpwwmbuwybbph ponupydwl nGdwbpp wybGwgbp GG, nph wpryniGpnid
wpdwlwapyb| t hwiwfuwnb wpnwnpwlph 7.5% hpwlwl wa:

ChLUrUrnHI3NIL: 2004 p. wnwohl bptip Grwdujwybtph pGpwgpnid 2hlGwpwpnigjwl npnpunLd
wpnibwyytp G0 wsh dhinnudGbpp, wprnynilpnd hpwwlwgywd Yuwhwnw 2hGwpwpnipjwb hpwlw
wdh nbdwp Ywqib] £ 16.3%: Unw(g 2003 p. LhGuh hhdGwnpwdh dhongltph hwyhlb hpwywlwgywé 2h-
Gupwpnipjwl swywih hwydwndwd, wyn gnigwbhzp Yywaqoh 54.8%:

Uodwéd wdp hholGwywlnid wnbnh b nibbghp YuqowybpwnegniGlbph L pGwysnipjwb dheonglbph
hwyhl hpwlywlwgywéd YJuwwhwnw| 2hGwpwpnipjwl hwiwwywwnwufuwbGwpwp 86.7% L 50.2% wybjwg-
Gwh 2Gnphpy: CGn npnud, pGwysnipjwlb dhongltph 81%-0 nunnybl £ ng wpnwnpwywh Gauwbwynipjwb
opjtywnGGnph 2hGwpwpnipjwlp:

Uwwhwwy 2hGwpwpnipjwl $hGwluwynpiwl wnpynpGbph Ywrnigywépp
hniGywp-ubwyntdptphG
100% | |

-
40% \
20% A

0% - L

2003 2004
O cawysmpma B 76w L hwowapttn Vwpnuuppulyul ogGnipymG

D Unuinwiphl qunlin |:| DhnGunynipintGabn

Swyybinnt dwiwlwlwhwwnywdénid yuwwhwunw] 2hGwpwpnipjwb $hGwbuwynpiwb wnpjnipbbph Yu-
nnigqwdépntd 25 innynuwihb Yewnny Guqb) £ dwpnwuphpwlywb oqlnipjwl nbuwlwpwn Y2hep ywjdwbw-
Unpwé npw Yuginid LhGuh hhdGwnpwdah dhongltiph pwgwywnipjwip: Onfuwptlp wybjwgt) G0 pGwy-
snLpjwl L aGrGwpynepyntGOtph tnGuwywpwn Y2hrGGpp Yugibing nne Shlwbuwynpdwb 86%-p:

ounusnHasntuLEr: Swnwynip)ntGGbph npnpunincd, h nmwpptipnepyncd Gufunpn twphGGph, welanph
wdh wmbdwtipp Gjwqb| G0, nphl gniquhbn qquih wa £ qpwbgybp Ywwh ninpunid: UpryniGpnid dwinneg-
Jwé SwnwjnipjntlGbbph wybiwgdwd wndtpl wybiwgb t 12.8%-nd 4 winynuwihlb YGwnny Guwuwnbiing
inbGunbGuwlwb wshG:

Spwluwnpunh npnpinned 2003 p. gpwlgywé wsh nbdwbpp nwbnwntp GG. 2004 p. wnwehb tipkip
Gnwdujwybtpnid ptinGwnpowlwrenipntGb wybiwgt) £ pnwdtlp 13.4%-nyd’ Gwfunpn nwpdw 33.6%-h thn-
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fuwptl: Iwywnwly wwunytnl £t wpédwlwagnybp ninunpwihnfuwnpnudbbph Gapwnnpunid, npinbn nunbnpw-
2nowbwnnipjwb gnigwbhah 13.9%-ny wop wybih pwl 3 whgqwd qbpwqubgb) E Gwfunpn nmwpdw hwiw-
wwwnwufuwb gnigwhyp wwypiwlwynpwd hGswybu wywmnnpwluwynpunny, wjlwbu £ onwjhl wnpwlu-
wnpwuny ninunpwpowlwnenipjwb’ hwiwwwwnwufuwbwpwn 6.8%-ny L 36.7%-ny wybwgiwdp:

Uwwh ninpunincd 2wpnebwyyt) 60 mwpdw uygphg wpdwlwgpywéd wash dhnnwdbbpp, wpnynbpnud
Juwwh dwnwjnipntlGbtiphg utnwgywé plnhwbnip hwunyph hpwywb wép Yugob| £ 20% Guiunpn tnwpyguw
7.2%-h thnfuwntl: Mw hGrwhunuwjhG Yuwwh dwnwjinipjntGGtph 24% wsh wpnynulp £, nphg poowihG Yuwwh
Swnuwjnipjntlp wybjwgt| £ 50.9%-ny, hGuntpGhunwjhbp® 34.4%-ny:

Uwlpwoéwfu wwypwbpwnowlwnnipjwl dwywbtph Yniinwlwiht wadp 2004 p. wnwehl hGG wdhu-
GGphG ghebi| £ YtipphG Gptip wwphlGtph gnigwlh06phb L ubwnbdptph npnipjwdp Yuqob] 9.4% Guwiunpn
nwnyw 14%-h thnfuwntba:

2004 pywywbh npwiwdwnpywihl pwnwpwywlnipjwb Spwapny OGwuw-

QUBP B4 UULUSLER 006 3.0% wwnblwG b 7.7% hohG nwnblw@ qGwsh dwhwpnwyGsnh
duwynpiwl hwdwp hGG wopulbph pOGpwgpnd whwnp bt wwwhndytip hwiwwwwnwuhuwlwpwn 0.1%
qlwlynid L 8.5% qlwd: Uwlwyh, thwunwgh wpnynilplbtinpny, hGG wdhubGbphl wpdwlwqgnpybg. dwiwbw-
Ywhwuwnywéh ytipeh npnipjwidp 1.3% qlwbynid L dhohl qlwsh 7.9% gnigwlbhy:

QOwsh Spwagpdwéhg gwédp gnigwlhzh dLlwynpdwl wwwndwrep npny gjnendpbippltph (Qwulw-
Unpwwbiu' pwbownbntbh, Ywpunndhih, hwgwhwwnhlywjhb npny d2wlwpngutinh) qbbph gqwih waynudb kpt
wwjiwlwynpywé GoJwé gnundpbippltiph pnnupyiwl swyw)Gtph whtwfuwnbw pwpdp wany:

Nhunwnpytiny qGGpp thnthnfunepyniGp pun uywrennwywb qudpjninh hhdGwywl wwpwbpwfudpbpp’
GUwuwnblp, np hG0 wihulbph pOpwgpntd uywrennwywb qltph dJwlywpnwyh dLwynpiwb Yypw dté wagnb-
gnipjnil E nbGtighp wwpbOwihG wwpwGpbtph qGtph wGynwip' 2%: Updwlwagpywdéd qlubyntdp hhdbwlw-
Gnud wwpdwbwynpywé tp «pwbpwnbinkl L ywpwndhp», «dnwy L «hwgwdipbnp» wwpwbpwfudptph qlbph
26.8%, 12.1% L 1.8% Gwqiwdp:

2004 p. ugh MupblwjhG wwypwbplbp N ywpbGuwjhh Jddwpnyh
(2003p. ntiywn. = 100) (Gpwrjwy nqbiLhg fjudhgp L Sfuwtunn) wwpwhpltip SwnwynipjnLGGtn
3IncGdwp 102.5 103.6 100.2 100.0
®dLwnpyun 101.9 102.8 100.2 100.0
Uwpwn 102.2 103.1 100.2 100.5
Uwnht 103.5 104.7 100.2 101.4
Uwjhu 104.7 106.5 100.3 101.0
3ncbhu 104.5 106.2 100.5 101.4
3nthu 101.9 102.6 99.7 101.0
Ognuwnnu 99.5 99.1 99.6 100.9
Ubwwnbdptip 98.7 98.0 99.6 100.8

2003 pywlwlh nbywnGdptph GUwwndwdp hnlGwp-ubwunbdpbpht ng wwpGOwhG wwpwbpltph
qlbpp Gwab| GG 0.4%-ny: Uju fudpnid pGngpywéd gptipt pnpnp wwpwbpltph qény qOwGynid £ wpdw-
Gwanybl, 0hwjb pwpép 12.2% qOwd b wpdwlwqgnyb] «wGdGwywb oginwagnpdiwb obpbGwhtn L ptGghG»
wwpwlpwfhudpnid: CGn npnd ptbghGh qGGph 13.5%-nd wdp hhdGwywOnid wywypdwlwynpdby b Gwdpw-
Uptinph hwiwfuwphwjhbG qbGtph wany, huy wGdbwlywb oqnwgnpdiwb dtptlGwlbph qlGGph 10.1%-ny
wap dU2 dwybhh wywnndtptlwbbph gnpéwpwlwjhG qbbph, hGswtu Gwl Gepph0 ywhwlywnyh wany:

Uwwrennwwl wwpwbpbtph qbbph ypw twywb G0 Gnbp Owb GGpdniédwh qGGpph L thnfuwndtiph
wqnbgnip)nLGbtpp: UwubGwynpwwbu pun 33 UR hwdwnyatph, wwpbGlwiht L ng wwpblwht wwpw-
pwfudptipnid GGpdntéJwéd uywennulywl wwpwbpbtph Y2hrbtpp hwiwwwwnwufuwlwpwn Ywqgib) GG
unn 14% L 50%: hGG wdhulGbph yGpoh npnepjwdp GEpdniédwd uywnnnuiywl wwpwbpGtph nnpwpwjhb
qltpp, puwin 33 WP qlwhwwniibbiph, wak) G0 3.8%-ny, pln npnud” gnpéplytip GpypGtph qlGwdtph wgnb-
gnip)nilp Yuqubp £ 3.9%, thnfuwpdtipltph wanbgnipynilp’ -0.4%: Lpdwé dwiwlwywhwwnwéned 33
npwy/UUL nniwp thnfuwpdtipp wpdtpwynnyty £ 9.2%-nd, npp quunnwlwb wagnbgnipynil £ nlbtigby Geip-
UnL6ywé wwnwbpltiph npwdwjhG qlbph ypw:



Ancbjwp-ubwwntidptiphl swnwjnipyntGGtph npnpunned qGGpp pwpdépwgt| GG 0.8%-n4, nph Ypw hhd-
Owlwlnd wgnbgnip)nit G0 nibbgbp hwGpwyhG ubGlGnh L pOwlwpwGwjhG-yndntGwp dwnwjnipjntGltinh
qltph 7%-ny L 3.1%-ny wdp:

33-ntd wpnwnpwdé wwpwlplbiph L dwnwjnipjnilGbtph qGGph dwywpnwyp pGnipwgpnn 3LU
nEdpywwnnnpp 2004 p. hniGwp-ubwunbdptphb Ywqob £ 107.1%: Yw dwlwpnuyh dLwdnpdwbp Guuwunbg
GG nGwbunipjwl pninp hwnydwdébbph qlGpp: CGn npned, wju twnph wOlwhuwnby pwnpép b Gnb] qbwdp
wpyntGwptipnipjwl §yninned wpnyniGwptipnnGbph wpunwnpwGph qGGph hGnbpup Ywagubp £ 21.2%
Gwfunpn nwpyw 6.1%-h thnfuwnbG:

UprynitGwpbipnnGbph hGnbpuh pwpdp gnigwlpyh dLwynpiwl wwwndwep gnibwynp dbiunwpnip-
aghwjh, nuytpswywb wpnynibGwpbpnipjwl, hOswbu Gwb uGOnh wpyniOwptipnepjwlb §nintpnud qltph
hwiwwwwnwufuwbwpwn 73.8%, 36.1% L 18.8% widl t: Uwulwynpwwtiu' gnibwynp dGunwinipghwyh npnp-
nntd qOwadp dhowgquwhb 2nijuynid dGwnwnltph qbtph wdh hGnbwlp E, nuybpswlywb wpnniGwpbpne-
pjwl qOwdp wwjdwlwynpywdé b hhdGwlwb hnidpwinbuwyh (nuynt) showqgqujhl qGGph wany, huy ublnh
wpryntGwptpnipjwb 8jninh qlwdp Gepphl L wpnwphl wwhwGswpyh, hGswbu Gl hnuiph (Gwulwyn-
pwuwtiu' dpgh L duh) dEdwéwfu qGbiph wany:

hGO wihulbph pOpwgpntd, Gwiunpn nwpjw hwiwwwnwufuwb dwdwlwlwhwndwséh hwdbdwun,
pwnép 10.3% qlwd £ qpwbgyb) Gwl gynindptippbtin wpunwnpnnGbph hpwgdw qGtph hGnGpunid hhdbw-
Ywbnid ywjdwlwynpdwé dpgh (Shpwah, fuwnnnh, nwGéh) L duh dGéGwéwhu qlbph wdny:

Ownuwjnipjntbltinh L 2hGwpwpnipjwb 8ynntinh qGGpp 3LU nEdSywwnph ypw hwdbdwwnwpwn pnyp
wanbtgnep)nib G0 niObgh|. prGuithnfuwnpnidGtiph uwlwqbbiph hGnbpup Yuaquit| £ 99.9%, 2hGwpwpnipjw
qUtiph hGntpup 101.9%:

2002-2004 pywlwGatph hGG wahulGtiph pGpwgpnid qlGtiph
thnthnfunip)ntGGGNG pun nGunbuncpjwG wrwGdhG Gjnunkph
(Gwfunpn vwpdw Gnyl dwiwlwywhwnywdéh GYundwip)

24
20
16

a7 36
3 — 29 38

2002 2003 2004

| 24

\ :
N\
N
7
2]

A o » ®

. Uwwnnnwlwl @ltinh hanbpu (dhoht) UnryntGuipbnwlwl qGbph hlntipu
U wawnypuny sptupwpmipud qGepp plnkpu O ptngunpnpuunpmodeny vwipwqden
@ Yninuwinlinbuwlwl wnwnwnpwlph hpwgdwl ghl

Cuwn 33 dwpgbpnid hpwywlwgywd nhnwpynedbbpp hwyybunne dwiwbGwlywhwunydwoénd Gplw-
Gnid, Gwfunpn nwpdw nblynbdptph hwibdww, wpdwlwapdb) £ 1.6% qOwGynid, wiklwpwnép qlwdp
wpdwlwapyb £ UwpwnntGhnod 0.6%, huly wiklwgwdépp dwnwpwwwnnid” 1.8% qlUwbyncd:

2004 p. hniGwp-ubwunbdptph, Gwpunpn twpdw Gnyl dwdwlGwlywhwwn-

uchuusuuer cnruu Jwéh hwibdww, gnpdwapynipjwl dwlwpnwyp Gjwqb) £ 0.7 vinynuwjhG
yGwnny L Yuqguitbp 9.4%: hG0O wdhulGGphG gpwbgywé 10.3% nlGunbuwlwb wsh L 0.7% gpwnywénipjwb wdh
wwjdwaabpnd wpunwnpnnuywinipjwb hpwywb wap Yuquib) £ 9.6%:

Upunwnpnnuywbnipjwb awupnibwluwywb wdp hwbgbgnt) b wpfuwwnmnidh GUundwdp wwhwbownyh
wsh, nph wpnyniGpned wabp 66 wnbwnbunipjwb dhohl wOjwlwywh L hpwywl wfuwnwywpdtiph dwywnp-
nwybtpp hwiwwwwnwufuwbwpwp Yuqibing 30.1% L 20.6%: Pjnpbunuwyhl YuwgiwybpwnipyniGbtipnid
w2fuwwinnnbbph ppwywl wuwnwywnpdh wadp Yuagib £ 39.5%, huy ng pjnipbinwiht uqdwybpwnepynib-
Gepnid 26.4%: Ppwlywl wfuwinwywnéh wbp, gbpwqubgbing wpunwnpnnuywbnipjwl wdh gnigwbhyn,
fupwlnn wantignipynil £ niObgt| unwsh Jpw:
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DOnfluhwpwpbpnpjnLGGbapnp 33 YWEunwwa pyjnoth” hbun

qq whwnpjneth Juwwnwpdwb gnpéplpwgnid 2004 pywywbh hG0 wdhulbph pGpwgpnid wpnibwy-
gt 60 hwpluwjhl Gywinuinbbph hwjwpwaopiwl Gwiunpn Gpyne tmwphGbpht dlwynpwé npuywb dh-
nnudbbpp, hGswtu Gwb wwywhnyybi b Gwdnwiht dowgwd hnnywélbnh Yuwmwpnudp: Uwlwb 10.3 wnin-
Unu hpwlwl nbwnbuwywb wsh ywjdwbabpnd nbnbu gwdép £ ILU-nLd hwpybiph hwjwpwagpiwb gnigw-
Gh2p. ywhwwOybp £ Gufunpn nwpdw 15.2 tninynup (2002 pywywbh Gnyyb dwiwlwlwhwwnywédnid wpdw-
Gwapyby tp 16.1 tninynu):

20wjwé GUwdanunGGph qbpwlywwmwpdwlp h0p wdohubGbph wpnynilpned whnpyneeth dwhuutipp L
hwunywwbu wywlywunipnp pbpwlywwmwnpyt) GG, npp hpdlwywbned wwydwbwynpdbp £ npn plpwghy
Swfuubiph qény wnwowgwd fubwjnnnipyntbbtinny L GGpphG $hGwbuwdnpiwb yuwhwnw) Swiuutipnh pbipw-
Juwwwpdwdp:

Lowé dwiwlwlwhwwnywéntd hwpYwpnptunwiht pwunwpwlwlnipnilp hwdwhuwnb wwhw-
pwnplh ypw ncbbgbp £ 1.6 quunnwywa qubgmpjmﬂz opwanywé 1.7 nnynup thnfuwnbb. GUwdninGbpp
wgnwyb nbkgh) £ £ 0.6 quunn wagnbgnipjnil, huy Swfuutinh wgnwyp' 1.0 wnynu, npnlp gptipt hwiwww-
nwufuwbnud GG Spwgpywé gnigwlbinpGaphG:

Mbwnpynipbih GwinuinGbinh b npwiwGnphGbipp Yuqib GG Spwapdwsh® 107.2 winynup, pln npnud
hwpywjhb GwanunGbph qbpwlywwmwpnidp Yugob £ 2.7 tiinynu: Iwpytiph GrwoujwlwjhG dpwaph qbipw-
Yuwuwnwpnidp Gujuwnpywy £ unbnénid Gub hwpybph twnpblwb dpwaph gipwywwnwpiwb hwdwp: Ng hwp-
Yuwyhb GYwinunGbpp gGpwlywwnwpyt) GG 59 innynuny, npp hhdGwywbnid wwydwbwynpybp £ 33 UP «GlHw-
Uniinbtiph qGpwquGgnud dwiuubiphG» hnnjwdéhg Gwfuwwnbujwdéh hwdtidwun dnuin 1.2 g pn npwd wybi thn-
fuwbgiwdp: HpwdwbnphGbph pipwlwwmwpnidp Yuaqob) £ 13 tminynu:

2004 p. hwpywpjniptitnwyhG wgnwyatph épwqpujhG L hwuinwgh gnigwbhGbpp
%

iﬁigf ////

0.6
-0.8

-1
1.2
1.4
1.6
1.8

9 wihu (dpwanwjhh) 9 wihu (thwuwnwgh)

Elwidnuinbbnh wanuwly & Ouwfuulinh wqnuwly |:| Fuwnlwpynipbinuyhl waonwly

Lwhunpn nnwpyw hniGwp-ubwunbdpbph hwibdwwnnepjwdp whbwpnpth GwdnunGGplG ne npwdw-
20nphGGpp wybiwgb| GG 4.3 wninynuny. hwpybpp wak] GG 18.3 wninynuny, ng hwpyuwihb GYwdniinlGbpp 78.8

" JuipifbinympyniGni oqumugnndywd B0 33 pplwlbulbph b HynGndpluyp Gufuwpwpnpiul Gnndhg 33 YP-p0 inpwiwnpywd’ wbn-
pnLobiph 2003 p. thwuwnwgh L 2004 p. hlp wihulbnh Guwfulwlhwl thwuwnwgh gniguwlGhpGbpp:

2 Jwplppympbinuyhl wanullbph hupdwpldwl depnpupwlnpnin GEpluywgywd t 2000 p. ppwdwdwpluyhl pwnupwljwln-
pwl Spwgnh hwbyJuwolbnned:

3 plp wipulbepp hwdwn npuwplynid 6G 33 2004 p. whnwlws pnpbh bowduwlupl hudwdwulnpndGGepp, puly npubu nwnpb-
Ywl Spwagpn 33 pplwlullbinh b EynGnidhlyuyp Guifuwpwpnipiwl ipwdwnnwd mwpblpwl dyqnungwd nwapnp, npp Gepwend 37
wqquyhl dnnnyh Ynnihg hwuwnwngwd 12 dinn npwih Swfuubnh b hinbwpwn wwlwunipnh wbwgnedp:
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nnynuny, Juwwhww| gnpdwnlnipjnblbbphg GwdnunGbpp 197.4 mnlmunq“, huy npwiwbGnphGtpp Gw-
gt 60 86.2 wninynuny: Ybpohlbu wwydwbwynpdb £ 2003 pwlwbhb LhGuh hhdGwnpwih npwdwGnphbtph
wnywjnLpjwip:

33 whinwywa pyngtih Gwdnwnbbph L npwdwGnphGpp
opwqpuwjhl L thwuwwgh gnigwbhGhpp

u1a npw
250000
200000 A P
150000 A /
100000 A
50000 A
7
. — 7
Glwdnunbbip L Swpluwyhb GYwdnunGtip Ns hwpyuwjhG L Yuwwhww Mwdwp0nphGbp
npwdwbGnphGbp GUwdnuinGbp
2003 p. 9 wipulbpp funn. U 2004 p. 9 wispudenp punnn. B 2004 p. 9 wispuaenp épuws.

Swwnywbwlywb k, np hwplywjhG GYwintnGtph urnigywépnid Gwwnyned £ ninnuiyh hwpybph nk-
uwlwpwp Yzrp dGéwgiwl npwlywb dhwnncd. hniOwp-ubwyntGdptpht nunnwyh hwpytph mGuwywpwp
Y2hrp vG6wgL| £ dnin 5 winynund, huy wadp, Gwfunpn twpdw Gnyl dwdwlwywhwwndwéh Guwndwdp,
YJwquk t 56.4 tninynu: Upw)l pwhnipwhwplyp, ywjdwlwynpywé optilunpwlywh thnthnfuncpyniGbtipny, Gw-
funpn Lwpyw hwibdwwm wybjwgt) £ 88.6 wnnnynuny: UGninnwyh hwnpybph wmbGuwlwpwnp Y2hep Guqb k
5.6 winynuny, huy Gwfunpn twpyw GYuwwndwdp wdp Ywqdb] £ 8.7 winynu: Uy hwpywwnbuwybbph wép
Ywaquk| £ 17.4 inynu:

2004 pywywbh Gppnpn Grwdujwyned, Gwiunpn nmwpyw Gppnpn Grwdujwyh hwdbdwn, whbnpjniptip
GUwinunbbnh nu npwdiwbnphGtpp wak] GG 4 wnnynuny, hwpytpp 19.3 wninynuny, huy ns hwplywjhh
GwuinuinGbpp' 15.2 tninynuny:

MGunwywh pjnpbih Gwdnwihb dwup Yuwwnwnpnidp pGpwgt) £ Gwfunpn tnwpwbhg wpdwGwapywé
hwpytph hwjwpwagpiwl wihwiwswihnipjwl hwppiwb npubnpdwdp. hGp wdhulGph pGpwgpnid wduyw
ybpohl onp hwywpwapywdéd hwpybph dhohG gnigwbhyp Ywqib) £ 14.1 winynu’ Gwfunpn nwpdw Gniyh
dwiwlwywhwwnywéh 28.1 dhohl wninynuph L 2002 pwlywbh Gnylb dwdwlwywhwwnywéh 40 dhohl wnn-
Ynuh thnfuwptb: Gppnpn Grwdujwyh pGpwgpntd wdudw ytpehl opp hwywpwanpywdé hwpytiph dhohl gne-
gwlhpp Ywauby £ 11.7 tinynu’ Gufunpn tnwpgw L 2002 pquywbh Gnyyl dwdwlwwhwnyjwéh hwiwuww-
nwufuwbwpwp' 18.8 inynuh L 47.1 nnynuh thnfuwptG:

Swwnwbwywb t, np hwpybph hwjwpwagpiwb pGwqwywnenid wpdwlwgpywéd npuwlywb dhnnedt-
nhG gniquwhtin, Yybpohh Gpynt tnwphGtph pGpwgpnid 33 qubdwwbunwpwbh dhwulwywb hwohyp tnmwpguw
pbpwgpnid Juwnwdwnynid k fubwynnnipnibGbtiph Yninwydwb ninnnipjwdp. hGp wahulbph pbGpwgpnid
Uhwulwlwb hwyyh juGwjnnnipntGGGpp Ywqgib GG 5.8 dipn npwd 2004 pywlwbh Gnwdujwlwjhl hwdw-
QwulnepjniGbtpnyg hGp waphubbpph hwiwp Guuwwnbuwé 8.8 dipn npwd dwfuuh thnfuwnth: buly dhwulw-
Jwa hwyyh dhongltiph dhohl dténipjnilp hniGwp-ubwyunbdpbphl Ywgob) £ 37 dpn npwd (gbpwquiGght k
upohl wiuwywhb hwpywjht Gywidnwnbbpp 1.76 wlquwd), npp dnnn 2.6 wlquwd gbipwquwbgt) £ Gufunpn
nwpyw Onyl dwiwlwywhwwnywéh dhohl gnigwlhop: CGn npnud, 2004 pqwlywbh ubwwnbiptph ybpoh
npnipjwip Shwulwlwb hwhdp Ywgib) £ 38 djpn npwd:

2004 pywlwbh hG0 woudw wpnynilplbpny dwiuutinp Ywqib) GG 6pwaph 99 wninynup, huly Gwiunpn
nwnpyw Onylb dwiwbwlywhwwnywséh hwikdwwn wdk) GG 7.23 wnnynuny: CGn npnid, pGpwghy Sdwiuubph
wybjwgb| GG 21.8 winynuny, gnun Jupywynpnip 14.7 wnnynuny, huy Yuwhww dwhuutpp GJwqb GG
31.1 winYynuny:

4 bwupinwy GhwdnunGbpnid Ghpweywo F Gplwlnd inbnwpwpfudwd wbunwlhwl ubhwlhwlnipyntG hwlnpuwgnn  hnnbinh ownwnnt-
uhg uvbupunbdpbnhl uwnwgdwo 6.4 dipn npwd qnidwpp, npp npwbu wnpwlupbnm hwanlwgdby F 6plwih punwpwwbunwpwih:
Upywd gnpownpp 2004 pdwlhwlh whunwlhwl pnipbh dwupl opbilipnid Gufuwinbugwo stn, nph hiinbwlpny pGnynid 66 Gul
Ghuwdnunbbph L wfuubinh thwunwgh unwnpnnwlwGabnp:
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Mbwmwywh pjnekh Swiuubpp

dJja npwd

250000
200000 +—

150000 A

100000 1

50000 - 7 _

\§
Pynobih 6wfuutip LGpwghly dwfuubip Lbwuwhww Swfuubip 2nuin Jwpywynpned
2003 p. 9 wiipulibph . U1 2004 p. 9 wispuaenp . B 2004 p. 9 wipuaenp on.

Owfuubipp Ywqut G4 thwunwgh ILU-h 18.5 tninynup’ Gwfunpn nmwpgw Gnylt dwiwlwlwhwwnywéh
3LU-h 20.6 wninynuh thnfuwntb: Lwfunpn wpyw Gnyb dwiwbwlywhwwnjwsh hwitiwwnnipjwip whnw-
Ywl uwwnnidp wybwgb £ 15.6%-ny L uqub) plnwdikbp éwiuubph dnuin 48.5 winynup: Ywwhwnw) Swfu-
utinp Ywaqutb 60 6pwapdwéh 94.2 ninynup’ wwdwlwynpywéd 2.8 dipn npwd Gepphlt hwdwdhbGwbuwynp-
Owl Ywwhpwnw) Swfuubiph pbpwywunwpdwip: Gppnpn Grwiujwyh dwfuubipp, Gwhunpn wwpw Gppnpn
Grwiujwyh hwibdwwn, wak GG 8.9 wninynuny. plGpwghy dwfuubpp 28.5 wninynuny, gnunn Juplywynpnidp
4.5 nnynuny, huly Yuwhwnw| dwiuutipp Gjwqgt 66 28.9 innynuny: Ywwhww| dwfuubiph Gqwgniip wwjdw-
Gwynpyby £ LhGuh hhdGwnpwdh hwdhG hpwlywbwgynn Yuwhww dwiuubiph pwgwlwjnipjwdp:

Muwywunipnh PhGwluwynpdwb wnpniplGtpp

2003 (9 wuhu) 2004 (9 wuhu)

100%
80%

0% 1
-20%
-40%
-60%

. Nbunwlwl wndbpnpbn (qniun) |:| Uy Ganphl wnpniplbbn § Upwnwphl wnpinipbtn

InLOywp-ubwyuinbdpbpht wbnpnpth wwlwunipnh $hGwluwynpnidp Yuqdbp £ 19.8 §ipn npwd uad
3LU-h 1.6 winynup, huy Gppnpn Grwduywynid” 10.1 dpn npwd: Mwywunipnh $hbwbuwynpnidp hbp wiu-
Jw Yunpdwépny Ywquok| £ dpwagnpdwéh 52.2 imnynup: Lagwd 2Gnnudp hhdGwywbnd pwgwwnpyned £ Swfu-
ubph dnwn 2.6 4ipn npwd pbnwuwmwndwdps L GYwdniinGtph 14.1 §pn npwd gbpwywwnwpdwip: Mwyw-
unctpnh $plwbuwynpdwb wnpynipbbpb nibbgb) G0 hGnlbw Ywrnigwépp. Ghppht wnpjnupbbpp uagub
G0 wwlwunipnh 12.5 vinynup, huy wpwnwphb wnpjnipbtipp’ 87.5 winynup: Lepphb wnpjnplbipp Ywqub) GO
6pwapywéh 20 winynup, npp pwgwwnpyned £ hGp wdhulbph hwdwp dhwulwywb hwpyhg Gwhuwnbujwé
Uhongltiph séwfuudwip: MGunwlwb wpdtpnptiphg gnun $hlGwluwynpnidip Ywqgib] £ 5.4 §pn npwy, npp
qbipwquwlgt| t hbp wihubtph 6pwahpp 49 ninynuny L Ywqotp GEppht $hbwbuwynpdwb wnpjnipbtinh 217
innynup: hGp wdhubbph wwywunipnh $howbuwynpdwb 51.2 innynup pwahb £ pGyt; Gppnpn Grwdujwyha,
npp 3.6 ninynuny $hbwbuwynpybiy £ GepphG wnpniplph L 96.4 tinynuny” wpwnwphl wnpjnupGbph hwp-
yha:

° bpl pugquinklp 6.4 Ui npwd npwlupbpnbbnh gony unwpywd Swiuup, npp Spwgnwd skn, wuw Swivubph pEpwlwwnwpnidp
Ywaqdnid F dn 10.0 dipn npwd, npp hhdGwlhwlnd  wwpwlplbnh L SweuwynipniGGGph @dny wrwowgwd fuliwynnnipintGatnh
hbwnlwlp £

11



Swpyw plpwgpntd nbtnwpw?fujwé wyhnwlwb wwpunwwnmndubph dhohl GwdwmwpbpnipniGp hGp
wuhulGtiph plpwgpnid Ywqibp £ 7.8 winynu Gwfunpn wwpdw Gnylb dwiwlwlwhwwnywéh hwibdwn
GJwqbiiny dnwn 6.4 ninynuwhG YGwny: Iwnywbwlwb t, np Gywdnwptpnipjwb Gqwaniip gnignpndby k
Gwl wwnpwph dwiytunw)lnipjwb Gplwpwgdwdp hGp wihulGbph wpnynibpnd Yuaqdtiind 947 op Gwfunpn
nwnpyw 418 opjw thnfuwnkl, npp Yunbih £ hwiwptb]p yGunwlywb wwpnph jurwjwpdwb gnpdplpwgh L
npwiwywplyuwjhl pwnwpwywbnipjwb wprynibwytn Ynnpnhlwgdwb pwpniGwywlwb npubinpned:
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UpunwphlG hwuunduwé '’

Q-nuuij{umuLthG pwnwpwywlnipjwb dpwapny 2004 p. hniGjwp-ubwwnbtioptphl Ywlfuwwnbuyb
Ep wwpwOpltiph wpunwhwGiwb L GEpdncddwb swyw0bph” hwiwwwwnwuhuwbwpwn 17% L 8% wad: Ow-
nwjnipjnt0btph wpnwhwiwb L GEpdncddwb dwywbGbph wap Gwfuwwnbuyt) Ep, hwdwwwwnwufuwbw-
pwn” 11% L 8%: Gwlfuwwbuynid Ep wpnbpyphg unwgynn dwulwynp npwbudbpinbtiph ne GHwdnwnGGpp
5% L 16% wd, hul wwounnlwlwb wnpwbudbpinlbph Gqugnid 2npe 22%-ny: CGpwghly hwpyh Jbpp
G2dwé hnnwébtph nhGwihwih wprynebpnod wyGyuwiynid tp pbpwghy hwpdh ywlwunipnh Ypdwwnnid
wybh pwh 29 416 UUL nnpwnnd, huy pGpwghy hwyhd/3LU gnigwlbhh jwwgnid L 5.9% dwlwpnwy
Gwfunpn nmwpyw 8.2%-h thnfuwpk:

Swiwdw)ld UGGunpnOwywb pwlGyp qlwhwwnnuiGbph wwpwbplbtph  wpnwhwGnudp  (Ypkinhw)
2004 p. hnLOwp-utiywinbdpbphlG Yuqguib £ 521 6.0 UUL nnpwp’ Gufunpn nmwpdw Gneyl dwdwGuwlwzpowh
hwibdwwn wybwbwiny 8 JiG UUL nniwpny (2%): Uwypwlpbbph wpunwhwGiwl wdp wwjdwlwynpyby t
«wlpwhniipwihl dpbtipnplbin», «Ns pwllwpdtip dbwnwnlObp L npwlghg hpbp», «Uwlwéwanpswywh
hptGp» wwpwbpwfuiptph wpunwhwbdwb dwyw|Gbph qowih wény’ hwiwwwwnwufuwbwpwp 33 90 UUL
nniwp, 22 30 UUL nnpwp L 12 a0 UUL nnpwn: UdGiwgt) 60 Gwb «Mwundwuuw ne npubghg hptip» L
«Pniuwuwl dwqiwl wpunwnpwlp» wwpwlpwhudptph wpnwhwiwb dwyw GGpp” hwlwwwwnwufuw-
Gwpwp 7.2 416 UUL nnpwpny L 3.5 410 UUL nnpwpny: UpnwhwOdwb wdp qpwgyb) £ «Pwbywnpdtip L
Yhuwpwllywndtip pwnbp, pwOlwpdtp dGunwnltp L npwlghg wywwupwunwd hpbp» wwpwlpwfudph
wnpunwhwdwb dwywbbph qquih Ypdwundwb wywydwabtpnid: Wu wwypwbpwfudph wpunwhwnidp, npl
wiblwiké nbuwywpwn Y2hnb ntbh wpnwhwOdwb dbe, hniGjwp-ubwwnbdpbphl Ypgdwwnyb) £ 62 916 UUL

nnpwnny:

UpunwhwGdwG L GEpdntédwl nhGwdihlw

350 Jja UUL nnjwn

e ;
g :iH:l 1HH :

lGn. llGn. NGr. IV ltn. lGe. lGe. IV lTGe. llGe. HlGe. IV IGe. llGe. G, IV TGee 1 Ge. 1l Gn.
00 tn. 01 tn. 02 tn. 03 tin. 04

W (nwhwln (Yptnpn) T Uepdnidmd (nbptin) Unlunpuyhl hupdblpnh wuwljwunin

2004 p. hGp wuhubbphl wwpwbpbtph GGpdnuénidp (nbiptin), Gwfunpn nwpyw Gny0 dwiwlwyw-
hwinJwéh hwiotdwwnnipjwdp, wybjwgt] £ 36 0,0 UUL nnwpny L Ywqibp 864 g0 UUL nniwp (4%):
Uwpwlpltph GGpdncédwl qqwih wép hpdlwlwOntd wwydwbwynpdb| £ «Pniuwyub wqiwl wnunwn-
pwlp», «Iwbpwhniipwihb dpbippltpy, «Mwuwunpwuwnh ublnh wpunwnpwip» wwypwlpwfudptph GGpdnLs-
Owl dwywGbph woény® 22 410 UUL nnpwpnd, 25 40 UUL nnpwpny, 13 g0 UWUL nnpwpnyd hwdwwwwnwu-

" dowpuyhl hupyblpnh 2004 p. Eppnpn brwduwlp gy GEpp 33 YR qlwhunnndGenl GG, huly hupdbudnupindGnid pbpgwd gniguw-
Ghphbnph waoh inbdwbnp hwpdwnlyws GG nnjwpuyhl gnigwlhyGaph hhdwl Jpw:

13



fuwlwpwn: Pwgh Gowé wwypwbpwfudpbiphg, qquih wybjwgt| G0 Gwl «dbpgbnbyw, onwihb L opwjhb
wnpwluwnpunh dhongltip» L «Uwlwoéwagnpéwlwb hpbp» wwpwlpwfudptiph GGpdniédwl swywGGpp
hwiwwwwnwufuwbwpwn® 9 4G UUL nnpwpny L 7 6.6 UUL nnpwpny: UpwG gniquhtn, Ypdwwndb GG npnp
wwpwlpwhudpbph, dwulwynpwwbtiu' «Pwilywpdtp L Yhuwpwbywpdtip pwnbp, pwlywpdtp dGunwnbbp
nt npwlghg wwwpwunywsé hptip» L «Ns pwllwpdtp dbnwnGtp L npwlghg wwunpwunywé hpbipy,
Gtpantéwl dwywObpp hwiwwwwnwufuwlwpwp 37 010 UUL nnjwpny L 16 §0 UUL nnjwnny:

hGswtu Gpybg, «Pwllywpdtip L Yhuwpwllywpdtp pwnbp, pwllywpdtip dGwnwnltp nt npwbghg
wwwnpwunywé hpbip» wypwlpwfuiph wpnwhwGdwh ne GEpdncddwb swywbbph nbrbu Gwiunpn nwp-
Jw yGpetinhg npubinpdwé Ypdwindwb shnncdp pwpniGwynid | ywhwwOdb: Wu wypwbpwiudph dwywi-
GGph Yptwwnndp hhdGwlywbned ywydwbwynpdbyp £ ajnennud wew Ywrnigywédpwihb fuGnhpGtpny: 20w-
Jwé Gppnpn Grwdujwynid «Pwbywndtip L Yhuwpwbywndbp pwnbip, pwlywnpdtp dtunwnltp L npwlghg
wwwnpwuinywsé hptip» wwpwlpwhudph wpnwhwOdwb ne Gepdncddwl dwywGbph Ypdwndwb inbdwbpp
Gwaqb GG, wybniwdblwiGhy hniGjwp-ubiywnbdpbphl qpwbgdby £ wpunwhwbGiwb no Gepdnuddwb Ypdw-
nnd: Gpb nhnwpytlp wpnwphl webnnipp wnwlg «@wOlwndtip L Yhuwpwbywndtip pwptip, pwl-
Ywndbp Obwnwnlbp L npwighg wwwnpwuwmywd hpbpy wwpwlpwhudph, wpnwhwlnidl wak] b 29%-nd,
huy GGpdnLénLip” 10%-ny:

UpunwhwGdiwb no GEpdntsdwb Gowh nhGwdhywjh wwydwbabpnid welinpwihG hwyblzrh ywyw-
untpnp funpwgt| £ 27 6.0 UUL nnpwpnd (9%-nd4) L Ywqadt) 344 6.0 UUL nnpwp:

CGpwghy hwadh djntu hnnwéltiphg dwulwynpuwwbu wybjwgt] £ dwnwjynipjnGlbph wpunwhw-
Gnudp 28 414G UWUL nnpwpny (19%), huly GGpdniénudp”™ 37 610 UUL nnpwnpny (19%): Ownwjnipjntlltph
wpunwhwOiwb nu GEpdncddwl wdp wwypdwbwynpydbp £ wnpwluwnpunwiht dwnwynipyntGGbph (wwpwlp-
GGph wpunwhwGdwh ne GEpdntédwl uywuwpydwb hwdwp) nt SwhwwwnphnpnnipyntGGGph wény: 2004 p.
hnLGjwp-ubwunbdpbpht Iwjwunwb wygbiwé gpnuwpnpohyltph phdp, Gwiunpn twpjw Gnuylb dwiwbwyw-
2nowbh hwdtdwwn, wybjwgb) £ dnwn 30%-ny:

GUwanunGtp hnnwoép hnubjwp-ubwunbdpbphl Ypdwwndbp £ 24 010 UUL nnjwpny: GLHwdnwinbbph
OJwquiwl hpdlwlywb ywwndwnep ns ntghntGGunGGphl Jdwnpynn wzfuwnmwywpdbinh, hGswbu Gl nunnwyh
GGpnpnuiGtph nhdwg Jownpynn GywiniinGbph twlywb wsb £ 68 410 UUL nnpwpny L 60 6.6 UUL nnpwpny
hwiwwwwnwuhuwbwpwp: UhGsntn hniGjwp-ubwuntdpbphG wpunbpyphg rbghnblnGbph 4nndhg wofuw-
wnnwdh nhdwg unwgynn GYwdnunbbinb wab) GG 80 4G UUL nniwpny (74%): UwulGwynp hwwndwéh Ynndhg
unwgywé npwhudbipinGhipp 2004 p. hniGywp-ubwwnbdptpht GnyGwbu wék] 66 73 616 UUL nnpwnpny?
(67%): UwulGwynp wnpwlbudbipinbGtph nt GlwinunbGbph gqwih woép hhdGwywlnd wywjdwbwynpyb t
nywy dhonglbiph unwgiwb hhdlwywb Gpypned™ Mneuwunwbned (gnen inpwludbipnGGph dGe nbuw-
Ywpwp Yzhnp 73%) pwnpblwwuwn inbGnbuwlywb hpwdhdwyny: MwnmnlGwywb npwbudbpnltpp Gufunpn
nwnyw Ony0 dwiwbwywhwngwdéh hwikdwwm Guqgb) GG 4 6.0 UUL nnpwpny:

Chpwghy hwadh hnndwdébbph ybpp G2qwé nhGwdhbuih wprynibpnid pOpwghy hwadh wwlw-
uncpnp nnpwpwiht wpnwhwjnnepjwdp Gquagb) £ 14 96 UWUL nnjwpnd’ Ywqdbing 138 410 UUL nnpwn:
Uwlwjh hpwywb ILU-h pwpdp wsh wwwndwneny pGpwghy hwhd/3uU gnigwbhop Gwfunpn inwpdw hwaib-
duwin YpSwinybp £ 2.4 mnynuwghG Yewnny:

Uwwhww| nt $hwluwywhd hwyny unnwgynn dhongltipp 2004 p. hniOywp-ubiyinbdpbphl, Gw-
funpn wwpdw Gnylb dwiwbwlwypowlbh hwdbtdwwn, Ypdwwndt; G 60 00 UUL nnpwpny: Ywwhunwg
inpwludtipinbtipp 2004 p. hGp wihubGbphG Yuquib) G0 pGnwdiktp 12 60 UUL nnpwp’ Guiunpn tnwpjw 68
010 UUL nnpwph thnfuwnbG: Ownwpbpypjw ninnwyh Gipnpnudlipp GngG dwiwbwlywhwnygwéntd ugob
G0 122 410 UUL nnpwp’ Gwfunpn tnwpdw GG dwdwbwlwhwnywéh GUundwdp wybiwlwing 12 a6 UUL
nnwpny: Upnmwphl wpfuwphhg GEpgpwyynn whnmwywb Jupytiph ugind wpnilwybp 66 qGpwywgbi
3R-hg unwgynn qwnytipp: IntGdup-ubwwntdptphb GGpgpwyyt) £ 46 610 UUL nnjwph wGunwlwb Jupy
(wnwbg WP Jwpytiph), shwdwiwbwy hpwlwlwgyb) 66 47 6.6 UUL nnpwph wdnpinhqughnb dwpnudlbin:

Unlunpwjhb pwGytph 2UU-p 2004 p. ubiwywnbtiptph yGpoh npnipjwdp Juqibp GG 94 916 UUL nnpwp
Gwiunpn nwpyw Gny0 dwdwlwlwpowbh hwibdwwn wdting 31 410 UUL nnpwpny: Can npnid, wpunwphl
wywnhyObplt wybjwgtb, GG 71 g0 UUL nniwpnd, huy ywpunwydnpnepnGGGpp 40 610 UUL nnpwpny:
UnLwnpwjhl pwGybph 2UU wép hpdOwlwlnid wywjdwbwynpybp £ 33 nbghnbGunlbph wpunwnpdnipwhl
wywlnGtph gqwih wany, npnlp 4Gy nwpdw pbpwgpnid wybiwgt) GG 2nipe 92 G106 UUL nnjwnny:

2 Fwdwduyl 4P wnjuyGph hnGywn-ubwinbldpbph plpwgpnid pwllughl hwdwlwnpgh dhongny phgplwlwl whdwlg qnin Gbp-
hnupp (ns weluinpuyhl plnyph) Guwqoly F 322 g6 UUL nnjwn Gufunpn nwpgdw Gnyl dwiwbwlwpnowGh hwdbGdwmn wobynyg dnn
50%-ni:

% Plpuwghly hwpdh ni IUU-p fupun ubgnlwylnpyul wundweny pugundwl pybph GEpluywgniip Gupwmnwlwhuwpiwn st:
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Upwwphl w2fuwphh GUuwndwip 33 webinpwhG pwOytph n JupYwiht YwqdwybpwnepyniGGtph
JupluyhG wwpwnwynpnepynilGhpp? 2004 pywlwih 3-pn Grwdujwyh ybpehG Yuqub) GG 20.7 616G nnpwp
Gwfunpn Grwiuywyh ybpoh 19.2 610 nniwph thnfuwptG: UnlinpwhlG pwbOybpp wpunwphl wpfuwnphhg
Gtpgpuwyt| GG 18.3 010 nnpwp JuwpYuwyhG dhonglbp L GwiuyhGnud &tinp pipdwé Jupytph nhdwg Yuwnwnbp
GG 17.4 910 nnpwp hhdGwywb gnudwph dwpnedGtn:

Lwfunpn Grwdujwyh hwiGdww, Gppnpn Gnwdyjwynid hpdOwlwbned wwhwwGytb) £ Jupluwmne
GpynGGpp Ywqdp, thnthnfuybp G0 dhwjb wyn GpypGGph tnGuwlwpwp Y2hrGtbpp wdpnnoh d6o: Uwubwynpw-
whu 33 wrbinpwihG pwGybph hhdlwywb Juwplywwne Gpypbtna 660 GUGjgunhwa, nph nGuwlwpwp Y2hep
wdpnnoh dtp Ywqub| £ 24.1% (Gwfunpn Ghwdujwynid 25.2 %), Yhwpnup® 24.1 % (Gwfunpn Grwdujwynid
25.2 %), UGS PphinwbhwG® 16.4 % (Gwhunpn Grwdujwynid 10.6 %), IntGwuwmwbn” 14.9 % (Gwfunpn Ghwu-
ujwynid 134 %), UUL-G° 6.0 % (Gwfunpn Gnwdujwyntd 3.5 %), MnruwuwnwOp® 3.8 % (Gwfunpn Grwd-
ujwynid 4.0 %) L dpwlbuphwl’ 2.4 % (Gwiunpn Gnwdujwynid 3.7 %):

Lbpgpwydwd Junpytpp pwbybpp hhdbwlwbned nbGnwpwfut) 66 pun inbGunbunipjwb hGunlyw] hwun-
Jwébbph® 8.6 410 nnpwpp $hbwbuwlwd, 5 610 nnpwnpp’ taGpgGunhyuwyh, 3.5 G0 nnpwpp welanph, 2.1 90
nnpwnp wpyniOwpbpnepjw@, 0.6 G0 nnpwpp gynenuinbunbunipjwb hwndwdébbpned:

Utipgpwydwdé Jwpytph dhoht Yzndwé wnnynuwnpnypp Owhunpn Gnwidujwyh hwibdwwn wobp £ b
Ywqub| 4.7% (2004 p. 2-pn Grnwdujwl™ 4.6%), npnGg Unwin 28.4%-p |nnwgnn (LIBOR) wninynuwnpnipny Ga:
dwnytiph dhohb dwiytnwybnipynibp dnwn 3.9 nwph £ Ywupdwdwdybn Jupybph mGuwlwpwp Y2hrb wyb-
Lwgt] £ L Jwquib Gaipgpwywé Jupytiph 38.5 %-p’ Gwfunpn Grwiujwyh 32.5%-h thnfuwpbG:

33 wrelwnpwjhG pwGytbph L yuwplwihG YuqiwytGpwnepyniGGeph wpunwphl
wuwpwuph nhGwdhywa® 1999-2004 pywlwhGGGphG

50 12
40 ________ 1 | 1 | | A T 10
siisils ] 18
30 SENEEREERTRREERETEYSEE REENEE —/——\

\\\._——"’ -\\\\ Z \ +6

20 HHHHH FHFHFH HH NN FH A PSS — < _
\\\J d IN——" 14
wHMH FHHHMHMHFHH A AR E HH,
0 0

16n.99 lltn. lllGn. IVEn. 16n.00 llGn. llGn. IVER. I16n.01 llGn. WG, IVER 16p.02 llGn. NG, IVER 16 03 llGn. llGn. IVEn. IR 04 llGn. Il Gn.

1 Unuinwiphl wwpunp (4G nnjwn) Uhoht prywd innynuwnpnyp (%, we uwlnnuly)

UGGunpnGwywb pwbyh 2UU-p 2004 p. ubwwnbdptph npnipjwdp Ywqob) G0 256 410 UUL nnpwp’ G-
funpn nwpdw Gniy0 dwdwlbwywpowbh hwitdwwn wdking 11 916 UUL nnpwpny: UGGunpnGwlwb pwbyh
2UU-0 wybjwgt] GG wpnwpht wwpunwynpneg)niGlbiph hwibdwwn wpnwpht wynhyGbph wewybp pwpdn
wdh hGnlbwbpny: Upnwphl wynhybbph wsh hhdwywl ywwndwebbpt 66° 3P Yynnihg npwdwnpywé
SAC Jwplwjhb épwaph dhongltpp (22 410 UUL nnpwp) L Ywnwywnnepjwb npwdwGnphGtpp (14 96 UUL
nniwn): buy Gppnpn Grwdujwyned, Gwfunpn Grwdujwyh hwitdww, 2UU-0 wdk GG 10 6.0 UUL nnpwpny:

CUnhwlpwwtu 2004 pywlywlp htlg wnwpbuygphg pOnipwagpybip E wpwnwpdnipwihl dhengltiph
gquih GGphnupnd, nnG hp waqntgnipyntGh b nilGbgh, wpunwndnipwjhb 2niywh b thnfuwndtph Juppwaqéh
Jpw: UpwwnpdnipwyhlG dhonglbpp unwgytbp GG hpdGwlwOnid dwulwynp npwbudbpnbbph wnbupny,
npnGp 2004 p. niObgh] GG gqwih wdh dhwnnid, hGswbu Gl gpnuwpeonipjwl dwywGbph wybjwgdwl
wpryntGpnid: LJwd wnpjnplbphg unnwgynn wpunwpdnipwihla dhongltipp, npwtu YwOnG, nlGGl Yuptw-
dwiytin plnyp L Swnwntd GO0 uwwrennwywl wwpwlpltph nu dwnwynipjnlbGGtph &bGnpptpdwn,
wjuhbpl' nunnwyhnptb dnwwnp GG gnpénd wipnwnpdnyph 2ntjw L 802ndGhp wnwowglnid npwdh thnfu-

* Ubpuwinguwd s6G dhowqauyhl phlwluwlwl GuwqowlbpynipniGGEph L wyy duplunnniGbpp Ynndhg twppbn Spuwenptph spowbulyGt-
nned 37 Guwnwywnnipywl dhongny unwgywd Junplbpn.
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wpdtiph Yypw: Ujntu Ynndhg, hwidwfuwphwihG oncyugnid yepetipu Gywwngnd £ Gl nnpwph thnfuwpdtph
nhppbph pniwgnud: WP hpwlwlwgpwé JGpiniénipinilGbbph hwdwdw)G UNM3I gpbipb pninp GpypGepncy,
UpLbywh 6ypnwwh dh wpp Gpypabpnud, 2004p. plGpwgpnid gpwbgyt) £ wnbnwywb wndnyph thnfuwp-
dtiph wpdtpwynpnid UUL nniwph GUwwndwdp:

Npn2 GpynGph wqquyhl wpdnip/UUL nnpwp thnfuwndtipltiph Juppwaqétipp
(pwgwuwlw Gwbp GawGwynud £ wpdtipwynpnid)

2004 p. hnLGjwp-ubwwntidpbp wihuGbph ShophGp

GnlinGtn OGwfunpn nwpyqw Gnyl dwd. GYwwndwdp
1 Swywunw -6.58
2 Upppbow L 015
C3 i emwenw 6.55
4 Poynwphw L 940
S5 tumpdwphw 1038
e obhpw T 827
7 tenGhw 931
e dpwuewG 842
C9ibpwe A 511
10 wquhwewG - 864
1 Apnquowt 201
2 lwedpw S 551
3 lthedw 950
14 UwlbneGhw A 917
45 Unpgqw e 4341
6 - Lehwuowt ST 282
A7 nhGhw o 035
8 MnwwunwG S 670
19 Undulpw 1239
20 D UndeGhw 732
21 SwehlunwG S 424
2 @mpphw 615
23 AmGquphw 848
24 UpwGhw L 1622

Liwl wuwydwbbaGpnd UGGnpnGwywb pwbyp hwjwwnwphd £ dGwgbp wqww |nnwgnn thnfuwpdtiph
pwnwpwlwbnipjwb hp uygpnilplbiphG L sh dhowdwnb] wpwnwpdnyph 2ntjwih qupqugniiGtphG: Ujniu
Unnohg, wpuwndnyph 2ntyuynd UR Showdwinnipjnilp Yhwlqblighbip thnnh pwquwyh twywb wsh no (nipe
qlwdwjhG a0nL0Gbp Yuwnwowglbp nGunbunipjntlnud” Junwbgbing qlwsh gwén dwywpnwyh wwwhny-
Owl UP Guwuwnwyp: Lpdwd pnnp gqnpénbbtpny wwjdwlwynpgwd' 33 npuih wijwlwywh thnfuwpdtipn
Gppnpn Grwdujwynid wwhwwb] £ nGrlu wmwpbulygphg GYwunwdé wpdbpwynpdwl dhwnnwdp: UprynG-
pnid 2004 p. hniGwp-ubwwnbiptphG 33 npwd/UUL nnpwp wldwbwywh hwodwpluihb dhohG thnfuwp-
dtipp Ywqub £ 545.12 npwd Gwfunpn nwpdw Gnyb dwiwlwlywhwwnywdh hwitdwn wpdbpwynpybiiny
6.6%-nU: Gppnpn Gnwduywyh npwd/UUL nnpwn wodwlwlwb dhohl hwdwpluwyhb thnfuwndtipp Juqub £
518.99 npwd’ Gwiunpn Gnwdujwyh hwitdwwn wpdtpwynpybiny 5.8%-ny:

2004 p. hntojwp-ubwwnbdptpht 33 npwih hpwlwl wpnniGwybin hnfuwnpdtipl wpdtpwynpyby k
2.7%-ny: UGJwlwlwb thnfuwpdbph wpdbpwynpnudp, pGwywlwpwn, twywb wgnbgnipinid £ nibbgt
hpwywh thnfuwnpdtiph ypw wpdtipwynpdwb ninnnipjwdp: Iwjwunwbh dhohl qlGwdp hniGywp-ubwwnbid-
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ptiphG gqbipwquwgt) £t qnpéplytp GpypGGph dhohl Yzndwéd qlwdh dwlwpnuyp: Iwjwuwmwbh qlwdh
wgnbgnipjnilp Yuaquib] £ 7.8 imnynuwjhG Ybwn, thnfuwpdbphlp® 7.2 minynuwjhG Ybwn (Gpyniul k| wpdtipw-
ynpdwl nunnnipjwdp): GnpopGutip GpypGbph qGwash wanbgnipjnilp Yuquib) £ 6.9 tninynuwhG Ybwn, thnfu-
wndtiphlp’ 4.5 tninynuwhG Ytwn (Gpyniut b wpdbiqpydwa ninnnipjwip)®:

33 npwd/UUL nnpwp hwzadwpyuwjhb dhohl trwdujwywjhG thnfuwpdtip
600
580 //\ // \\\
560 — N —
540 N
- N\
520
500
480
lGn. Il Gr. HlGr. IVER. 1Gr. IGe. [l Ge. IVER. 1TGr. IGe. [l Ge. IVER. TGr. HGe. Il Ge. IVER. |Er. Il Ge. I Gn.
00 01 02 03 04
33 npwih hpwlwl wpryniGwytin thnfuwpdtip
(wp Gwlwynid b wpdtpwynpnid)

110

100 —

90 \ =

\\
80 N — T
I
70
Itn.01 lltn. MG, IVER. 16n.02 lltn. G, VbR, 16n.03 lltn. [lGn. VG, I6n.04 IltGn. 1l Gn.
= 1997-2001 p. lphlLnny, wrwlg Pt;qhuyh, 1995 p. dhopln = 100

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

ppulip:
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TMTpwilwjuwnpuwjiht puwunuwpuwluwGnipyncG

Tnwilwdwnpuwjjht puwunwpwwbnipjwulb Gppnpn Grwdujwyh
Spwahpp L hhdGwywG fuGnhnatpp

2004 pywywbh wnwohl Yhuwdjwyh pGpwgpnid UR hpwlywlwgpwdé npwdwywnyuihl pwunwpwlw-
Gnipjwl wprynclpGbnl nu dLwydnpywé dwypninbGunbuwlwb showdwjpp thwuwnnwd thl, np hhdGwywGnid
wwwhnyyt th0 OwfuwGdwé Spwapwihl ninnnepynclGGbipp, hGs0 wpnwhwyndtp tp nbGnbGuwywb wdh
9.2% L nbywntiptiph Gywwndwdp qlwsdh 4.5% dwlywpnwybtph wpdwlwgpdwdp (wybywidnn gnigwbhy-
Gtpp hwiwwwwnwuhuwlwpwn 8.5% L 5.2% thG): @LL thnnh qulgywdh L thnnh pwquh thwuwnwgh
gnigwlhGEph wap gwép £ Gnbp Spwapwjhbhg (hwiwwwwnwufuwlwpwp' 25%-ny L 2.8%-ny), wynnithw-
ntpéd wnwohlt Yhuwdjwyh wpnynibpbtpnd™ UR-0 wwwhnyb| £ Gwfunpn nmwpdw Gnyl dwdwlwlwhwn-
Jwéh GYwwniwdp npwbg hwiwwwwnwufuwbwpwn 19.5% L 11.4% wa:

Gl06ind wwpdw wnwohl YGuht dLwynpywd wpnynilplbphg L qlwhwwnbind dhGsl wmwpbytipo
hGwpwdnp pninp rhuybpp, npnlGp wpwybjwwbu wrbGsynid thG hwplwpneebunwiht pwnwpwywbnipjwb
ninnnipjntbbBpnid wnw wlnpnanipyntbGBphG” WP-G Gppnpn Grwdujwynid Gwfuwwnbundd tp wwhwwOb
opwanpywéd GrnwiujwlwihlG hwdwdwubnepntGbbpp L thnnh pwqwl Ywrwdwpbp 113.5 dipn npwih
2nowwypnd’ ywhwwbbiny tnwwnwbdwb pnyyjwwnnbih dhowlwjph uwhdwOGGnn:

Swpw Gpypnpn Yhuwdywyh ninnnigjntlGbbph hwdwwnbpunnd Gppnpn Grwdujwyh pGpwgpnid
uwwuynn wpwwphb hGpGwdwp hnuptiph wgnbgnipjnilp thnnh pwquwh Yypw (pGGnL tp wsh nunnnipjwdp,
pwlh np wybywdned tp 2nepe 6.0 dipn npwdh npwdwbnph, wyb nbGwpencd, Gpp hpwywbwgybiine tp 1.9
arpn npwdh wpnwphl ywpunph uywuwnpyned:

LtipphG hOpGwywp hnuptipp, hGswtu Gpd6| £, hwGgnid thG hwplywpjnpbnwihl pwunwpwywbne-
pjwl nunnnipntGGGpnid wnlw wbnpnanipntGGGphG: UwubGwynpwwtu, Gwfu qnjnipjnch nGbp qquih G-
nnud hpwlwbwgywé Grnwduywyuwyhb dwiuutiph L dwhuuntdbbph nmwpblwb dpwqgnph Grwduywywihb pwpfu-
Jwénipjwb dhole L Gpypnpn nbrlu pwgwluwynid tp UqquwjhG dnnndh Ynndhg hwuwnmwwnywd (pwgnighs
12.0 01 pn npwd whiwnpynpbh dwfuubtiph GhwdujwywihG gpwdhyp:

Ujuhlpl Ywhudwé wyl hwbqudiwlGphg, pb yGnnbjw) whnpnynipyntGGEnG hGs nunnnipjwdp Ynpulnp-
Jthh, UR-0 Yyhpwnrtin wyn hpwyhdwyhb hwiwwwunwufuwbnn gnpéhpwlywqu:

Opwgagpywéh hwitdwwn qlGwsh dlwynpdwéd Yhuwdjwlywihlt gwén gnigwlhyp ubignOwjhl tnwnw-
GnudGGph wipryniGp tp, L Gppnpn Gonwdujwynid Lu, npwbu ubignOwjhG qOwOydiwl dwiwbwywnow,
wybywpynid tp 5% qGuGynid: Uynnihwbntind, hwyyh wnbtiny 2002 p. ytipphh L 2003 p. nnp phGpwgpnty
whiwnpnebh dhéwdwyw] wpwnwnpdnipwihlG dhonglbph™ UP-nd thnfuwpydwb no Swhuudwh wprynilGpnid
thnnh pwqwjh wpdwlwagpywdé wdh pwpdn nbGdwtipp, hGswbu Gub 2004 pwlwlh wnwohl Yhuwdjwynid
npubknpjwé L Gppnpn Grwdujwynid Lo uwwuynn dwulGwynp tnpwbudbpnbeph qquih Gephnupp, 33 WP
YwlOfuwwnbuniibbpp Jywynd thG, np wwnpbytpoh npnipjwdp dhbsk 3% qbwdh wwwhnydwb rhuybpl
wnwybjwwbtiu gipwqubgliwl nunnnipjwip thG:

Tnwlwjwnuwht punwpwuwniLpjuul quinqugniiabpnp

Onnh wwhwbswpyh npubinpnudbbpp Gppnpn Grwdujwyned fwwtu s66G 26n-

®nar muIULUNY y&Gp 6pwapywé gnigwbhbtphg L hwdwhndhs 66 Gnbp tnGnGuwlwl wynp-

ynipjwl wdhl: Wuwbu, Guwfunpn wnwpjw Gyt dwiwlbwlywhwnydwséh

hwibdwwn qpwbgywé pwndép (9.6%° Spwanwé 8.4%-h thnfuwpbl) nlnbuwywb wsdhlt hwiwwywwnwu-

fuw@ thnnh qubqywéh wdh wnbdwtpp bu gipwquigt) G0 Gwfuwnbujwd gnigwlhyp” uywuynn 16.8%-h
thnfuwnbl Ywqutinyg 19.6%:
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Pninpnyhb wyp £ Gnbp npwiwhb qubgywéh Juwppwaghdp, pwbh np, npwbu tnwpyw wnwbdbwhwn-
Ynipyncl, mwnpbuygphg wpdwlwagpyti b wpinwndnipwihb dhonglbph hwinbw pwywlwbhG dGé ywhwa-
ownl, hGsh hwayhh b hhoOGwywbned wwywhnyybip GG thnnh qubqywéh n nubnwnb” npwdwjht qubgqyw-
6h woh wnbdwbpp: Uwulwynpwwtiu' Gwfunpn nmwpdw Gnuy0 dwdwlGwlywhwnydwséh hwdbiwwn npudwjhb
qulqwoép 14.2%-h thnfuwpbl wak] b plnwablp 3.3%-nd: LOWGO 26nnip pwgwwpynd £ thnnh Ww-
hwlOowpyh Ywrnigywdépnid tnwnbuygphg npubnpgwdéd thnthnfunipyniGGtpng, hOs0 wpwnwhwynybi b hwwn-
Jwwbu npwiwjhl pwnwnpwwmwpptph Juwppwaqénwd: 3Gnbwbpb Gnbp t wyl, np W 2powlwnrnip)nilnld
awnlynn Juatuhyh, U npwdwjhlt wywnbtnph thwuinwgh gnigwbhbtnp Gppnpn Grwdujwyh yepghl qquw-
Lhnpth gheti| G0 wyGywYynn dwlwpnwybtpp® hwiwwwwnwufuwlwpwn 6.3 dipn L 7.0 dpn npwdny: ®nnh
wwhwOowpyh wayndp npubnpdb) t 2ppwbwenipnilGnid gunlynn YwGhupyh dté dwdwih Ypdwwndwop
13.5%: C0n npnid, hGswbu wpnbb G4t £ Gufunpn GrwduwybBph hwaybungnipyntGGGpnid, tnwpbulygphg
thnnh gnpdwnOwywl wwhwbowpyh ubgnlwihl walydwb npubnpndbEpb nunbygybp G0 Gwb Yubruhyh ypw
wnwwnyh gqnpénGGtph quunnuywb waqnbgnipjwip, nnb Ef, hp hbpphG, wwjdwbwynnpyt| £ pjnpbiinwhh
owfuutiph pbGpwywwnwpiwdp L Yuunwpjwé dwiuutiph pnhwOnep wywnd YwGiupy dwiuubiph nGuwyw-
pwp Yzrh Ypdwwndwdp® juwdwd wnwpbuygphg whnwlwl hwndwénid wpuwnwywnpdbph Jdwpdw
pwpunwjhb hwdwlwpqhl wGgbbnt hGwn:

dtipohlt wnwphGbph hwitiwwn wilwfuwnby 066 £ Gnbp wpunwpdnipwihlG wywlnlbph wép” ubw-
nbdptph yGpoh npnipjwdp, Gwfunpn twpdw Gnylb dwdwbwlywhwwndwséh hwitdwwn, 41.9% (2003 p-hh
npwlp wadk] 60 7.9%-ny, 2002-hG" 10%-ny): SGunGunipjwl nnpwpw)lwgiwl funpuwgdwl npulinpndGbnb
wnwybjwwbu wwpwlwynpdtp 60 hlwluwlywb dGéwsww| GEphnupny L ninbGlygybp Jupywynpdiw
wdh pwpdn wnbdwtnpny, nph Ywrnigjwépnid 066 inbuwwpwp Y2he G0 Ywqib] wpnwpdnipwihb Junp-
ytpp® 2npe 70%: Lpywé Gpyne Gplingypb £ wpnwgnpdbl £ wpunwpdnipwht wjwbnbtph Ywenigwépw-
JhG 2wpdtipnud. wGgwé hGG wahulbph 26.8 4 pn npwd wsdh 14.8 dipn npwip pwdh t pGuGp wpnwndng-
pny guywhw(y wywbnbGpha, huy 12.0 dpn npwdp’ dwdytunwiht wwbnbtph:

Upwnwndnyph wnwowpyh Gowhb funynpuéwyw wsh wgnbgnipjwl npubnpnudGbphg dkya £ npwadh
thnfuwpdtiph wpdtipwynpnudl tp, npG wbgwé hGG wohubbiph pGpwgpnid Juguibp £ 10.2%:

Opwqgpuwjhb L hwunwgh npwdwywplujht gnigwbhbtiph hwdtdwwnwwl wygniuwy
(puwn 2004 p. $hhwluwlwh G6pwgph)
wah by, %

Il Grwduywyp Il b, Gwtunpn tnwpyw GnyG

8nLguitihzliin | ____ Nl bowduwyh Gyuwndwop ¢ dwd. Ohwwdwdp

Snwagpn - Quiutnwgh Snwapn - Quuutnuwigh

Onnp quiliqyws (M2X, dwd. bn) : 32 8.9 ! 16.8 ! 19.6
O quiiqqué (M2X, dwis. dpops) . 78: o1: - 69 174
~Omnh opowwnnuinh wpwa, (GhehG) oo 19° 23
Apwiwht quiquws (M2, dws. dbng) - 26 24 42 32
ApwiwhG quiquus (M2, dws. sheht) - 83: 18° 134 18
CApwih oppwugnnuih wpwq. (ShehG) - oo 16 178
Onnh pwqu (dwd. dep9) 40 74 07 104
Onnh pwqu (dwd. dhohG) - 22° 76 71 72
Onnf puadont @ Sheh®) T8 7. 90 985

Mwiwjhb pwqdwnyhs (dwd. dhohh) 7.6 -5.3 1 6.0 | -5.1

hGs JGpwpbpnud £ thnnph wgpbGgwunlObph GrwidujwlwhG dhunnudGGphb, www Gp6Gp, np Gppnpn
Gnwdujwyh pGpwgpnid thnnh qubqwéb wak] £ 8.9%-ny Ywd 20.6 dipn npwiny L ubwwbdptiph ytpohG
Ywaqut| 252.6 dipn npwd: Mpwdwihb qubqywdéh wak) b wybih nwbnwn wbdwtpnd® 2.8 dipn npwdny Yud
2.3%-ny L Gnwdujwyh ybipphb Yuquibp 126.0 dpn npwd:

Mwiwjhbt qubgwéh Yuwrnigywdpnil wal wdpnnontpjuwdp wwjiwbwynnyb £ 2ppwlwnnipjnilnid
Ywlhupyh wybiwgdwip® 4.1 dipn npwd, wjb nGwpencd, Gpp npwiwiht wywOnbbpp GJwqbp GG 1.3 §pn
npwainy: “w wnbnph £ nlbbgh] pwgwnwwbu dwdybunwiht wywlnbtph Guqdwb hGnbwbGpnyd™ 3.4 dipn
npwy, pwbh np, nGnbuwywb wynhynipjwb utignbwjhG wany wwydwlwynpywds, wpdwbwqnyb £ gnp-
ownlwywb dwuubpp uwywuwpynn gwywhwbe hwyhybtiph dGwgnpnh 2.1 4 pn npwdny wybijwgniy:
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Gnwiujwyh plpwgpnid qpubgyti GG wpwnmwnpdnipwihlt wywlnlbph wsh pwwlwOhG pwpén nbd-
wbn® 16.4% Ywy 17.8 djpn npwd, npp Juqginid £ nwpbuygph Guwndwdp wsh pnipg 67%-p: UGG puin dwd-
yGwnwjlnipjwl, gywhwly L dwilybnwiht wjwlnbbph dhole hwiwwwwnwufuwlwpwp pwpfudt £ 10.4
aipn L 7.4 g pn npwd hwpwpbpwygnepjwdp:

33 npwiny L wpwnwpdnypnd wywlnGbpp’ pun dwiytunwyinepjwb
Ui 37 npwd
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Unuinwindnypny guwhwly wywlnbbn Unuinwindnypny dwdlbunuyhl wywlnbbn

77 npwdny gywhwly wywlnbbp T TTTTC 77 npwdny dwdlbinuyhl wywlnlbn

Swibdwwnnpjwl hwdwnp Gp60Gp, np nmwpw wigwd hGo wdhulbph wdh nbdwbpt wytbh pwb 2
wlqwy qbpwqubgt) GG ybpohl 2 vwpdw wsh dhohl gnigwbhyp® Gufunpn mwpdw ybpeh Gwwndwdp
Ywqubny 26.7%" 2002-03 pp. (nij0 dwiwlwlwhwwndwéh 12.7%-h thnfuwntkl, hGsp ywynid £ phGwbuw-
Ywh Gtphnuph dwywGtph gqwih wybjwgdwa, htnbwpwnp L nGunbunipjwl nnpwpw)Gwgdwb fjunpugdw
Uwuh(:

Gnwiujwyh pGpwgpnd wnbinpuwihG pwGytpnid qquihnpbt wydbjwgt] GG ns nbghnGlunGGph
wywlnbtpp® 7.2 d.pn npwadny, nphg dhwjb 6.3 dipn npwdp pwdhb E pGyt; wpnwndnipwihb wywGnGtphG:

SOntGuwywb wsh, hbGnbwpwp Gwb thnnh wwhwOowpyh wduwywb ubgnbuwjlGnipjudp ywjiwlbw-
ynpdwé® thnnh wgpbquubtph wrwyb] 066 wd £t nhuindtb) hnehupG. thnnp qubqqwélb wybjwgt) £ 10.4
arpn npwdny, 2powbwnrnipynilGned YwGfupyp™ 3.7 dpn npwinyg b wpunwpdnipwihl wywGnGbpp® 9.1 dipn
npwiny: Ognuwnnuph npnwlyh wwuhynipyntlhg hbtinn ubwwnbtidptphl Ypyht wpdwlbwagnydb| t thnnph OGS
wwhwbowny, npb wyu nGwpncd npubnpdt) £ hpdGwywbnud wwbnbtph (npwdnd L wpunwndnypnd’ hw-
Jwuwnpuwswih) hwlnbw:

Onnh qulqywéh nhGwihywl pun pwnwnpwwnwpnpbiph
Ui 33 npwd
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D Gwlfuply nnwd pwlluyhl hwdwlwnpghg nnupu D Unuinwindnipuyhl wwlnlbn . Mnwiny wiwlnbbn

Gppnpn Grwdujwyned thnnh qubqywdéh Ywnrnigywépwihl hwdwdwubnigyniGGbpp 2wpniGwytp GG
thnfudtip npwdwjhG wnwpptph nGuwlwpwp Yzhrbtph 0wgdiwb hwdht wpunwndnipwht  wywbnGtph
inbuwywpwp Y2rh wybjwgdwl nunnnepjwip: Wuwbu, ybpehlu wak) £ 3.2 minynuwihb Ytwnny® uaqobkiny
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50.1%, huy npwdwjhbt wjwbnGGpp L 2npwbwnnipjntlnid quinGynn Ywbfuhyh nGuwywpwp Y2hrbGpp Gw-
qb| G0 hwiwwwunwufuwbwpwnp 2 L 1.2 ninynuwghl Yentpny (15.7% L 34.2%): Inpwpwjlwgdwb funpw-
gnuilb wnwyb) pwgwhwywin Gplnid £ Gwfunpn vwpdw Gnylb dwiwlwwhwindwséh ndjwibbph hGwn hwdt-
Qwuwnnipjntbhg.  wpunwndnipwiht wywOnbtiph wbuwlwpwnp Yrh 7.8 wninynuwiht Ytunng ws™ h hwahy
2nowlwnnipjntlnid quinbGynn Ywbfuhyh b npwidwjhG wjwlnlGbph wGuwlwpwnp Y2hnbGpp" hwdwwwunwu-
fuwlwpwn 4.2 L 3.6 ninynuwjhb Ywnny Guqiw:

Onnh L npwdih 2ppwwnniyinh wpwagnipntGGtpp npubinptp G0 Gwpunpn mwphGbph GrwdujwywhG
ubgnOwjlnipjntlp L Gppnpn GrwduyjwyhG hwwnnly wdh dhunnedbbp: Lwpunpn wwpdw Gnyl  dw-
Gwlwywhwndwéh hwibdwwm Lu wyn gnigwlh06pb wak) G0, uwywyh, Gpt thnnh qubqwéh wdh nbd-
wbpp hwiwhnebs GG Gnbp wijwlwlwb nlnbuwlwb wsh nbdwtphG, L thnnh 2ppwwinnynp wpwagnt-
pjntl0 wak £ plnwdtblp 2.3%-ny, www npwdih 2ppwwinninh wpwanepjnip’ 17.8 %-nd” wywjdwlbw-
ynpdwé npwiwjhb qubgywéh wsh whhwibowwm nulnuwn wntdwbpny:

®nnh 2nowwnnijinh wpwaqhipyntlp

> ¢ \\\ Py I

. v Se ° 1

2 / \ // \‘// 1
\/ A" B

I Gin. 02 Il Gn. Il Gin. IV tin. | Gn. 03 Il Gn. I Gn. IV tin. | Gin. 04 Il Gn. Il Gin.

Inwih pnowuwyinntyinp wpwaqnipinta M2 (dwdlliins dhohl)
=5 T T ©nnp ppowyinnyinh wnwaqnipinta M2X (dwdlyliinh dhohl)

Swpdbinnt dwiwlwlywhwwndwoéntd thnnh wnwownyh plnwyGnip 12.9

onnk unuuNy dpn npwing Ywd 7.2%-ny wywhndyby b pwluhG hwiwlwngh 2UU-h L
7.7 3 pn npwing Ywd 14.6 %-ny 2UU-h wsh hwpyhG:

PwlOywjhlt hwdiwlywpgh 2UU wsh 466 dwup® 7.5 dipn npwd, pwdhb b pGyt, webinpwiht pwGytph
wnwwpdnipwihl wwhniunGtiph thnthnfunepyncGabphG, npp, hGswbu wpnta Goyb) E, wprynolp E hwGpwwb-
nnepyntlb dESwéwyw| wpunwpdnipwihl dhengltiph Gaphnuph: Ujn gnudwphg dnwin 7.1 dipn npwdp nunnybip
£ inGunGunipjwb gniin Jupywynpdwbp: 3wbpwwbnnipjwlb gnun wpunwpht wywhniunlbph wsh 5.4 §ipn
npwil wwwhnyyb) £ h hwyhy UR wpnwpdnipwihl wynhyGbph wybjwgiwb, hGsG pun gnpénbGhph
yatyhwpwbyh «®nnh pwquw» GopwpwdbnLd:

Fwlywjht hwiwywpgh QUU Ywrnigdwépnid qquihnpbt wybjwgt] 60 pwGwihl hwdwlywpgh
hwOntw nbwnbuntpjwlb wwpunwynpnipjntGlbpp™ 10.8 i pn npwdny Ywd 8.9%-ny, hGsp, wnpntl pwgihgu
G261 GOp, Jwpywynpiwb wsh pwpdp nGdwbph wpnynilp £ COn npnd, pun windnyph nbuwyh, Juplyw-
ynpowl pOnhwlnip dwywinid nbrbu wwhwwbynid £ npwiwyh0h hwitdwwn wpnwpdnipwihl Jupybph
wdh gqbpwyndwl dhinndp® 65.7% L 34.3% hwidwdwulnipjwip: Iwdbdwwmnipjwl hwdwn G26Gp, nnp Gw-
funpn tnwpyw Gppnpn Grwdujwynid inGunbunipjwb qupyuynpdwb gnigwbh0 wGquwd Gwgb) £ 0.1%-ny,
nph wwpwaquwjntd Gwfunpn nwpyw Gnyl dwdwlwlwhwndwéh hwdbdwwnnigjwdp wép Juqlb) £ 42.6%:
SOunbtunipjwl Jupywynpdwl wah pnhwbnip dwywincd d6é inbuwlwpwp Y2hn Go Yugib] pwGybpph Yynn-
Uhg npwiwnpywé uwwrennwywb Jwpytbpp, h0s0 wpnwhwyngtb) £ Gwfunpn mwpdw Gnyb dwiwlOwlw-
hwindwéh GUuwndwdp nbwjhl nbGunbunipntGGbph Jupywynpdwb swyw|Gbph 64.7% wany (Ywqdndd £
Jwnpywynpdwb pGnhwbnip Swdwih 50%-p):

PwGyGpph Ynndhg ng ntighnGlwnGtph gniin qupyuwynpnidl wybiwgt) £ pGnwdtap 54 610 npwdiny,
nph Jwrnigdwépnid wil wwwhnyyby £ wpnmwpdnipwyhl Jupytph hwpyhG® 567 610 npwd’ npwdwhG
Jwpytiph 513 410 npwip GJuqiwl ywpwaguwjniy:
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PwGYwyhG hwiwywpgh 2UU L 2LU ywppwghép
Ui 37 npwd
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=5 =% Qnun Gbpphl wlhinhdGbn = A wunwphl wlmpybbn

Swiwlwpqgh hwinbw Ywrwywpnipjwb gnin wywpwnwynpnipyntGbbpp Gwgb GG 18 §10 npwadnd,
hGsp wtinh £ nlbbgh] WP hwinbw Ywpwywpnipjwl gnin ywpunwynpnipntGbtiph Ywenigywépwihb pwp-
dtiph wgnbtignipjwdp™ 892 (10 npwd: PwGybph hwlnbw Ywrwywnpnipjwl gnin wwpunwynpnigyntGGtnh
wdtb| GO 765 a0 npwind, hGsp wwydwbwynpdtp t pwabtph Ynnohg hptilg wpdtipnptiph wnpuindtih
hwdwpdwdp:

PwlluwyhlG hwiwlwngh gnin wyp wynhybbpp Gnwdujwyh pGpwgpnid Gwqgb) G0 3.1 §pn npwdny.
Gwqowh dh dwup (1.1 dpn npwd) wwjdwbwynpdb) £ UR gnin wyp wynhdGtiph wpdtpnd (GGLGwpwGne-
pJnLGObGpp™ «®nnh pwquwy» LOpwpwdbnud), huy BGwgwén (2.0 v pn npwd)” pwbybph gnun wy] wynpybtpp
GJwqgiwdp, hGsh ypw hhdlwlwbnud wagnbp £ pwlGytph Ynndphg Grwdujwyh plGpwgpntd unwgywé pw-
hnijpp (2ntpe 3.1 dipn npwd):

Onnh wgptqwuwnltph dhnndbbpb hptbg wpnwgnndb GG qunbp thnnp L
npwiwjhl pwqdwnyhsbbph Jwppwaqénud. Grwiujwyh pGpwgpnid 2nowlw-
nnipjwl dGo qunlGynn YwGfupyh wsh L npwdwjhlt wywbnbtph Guqdw
wanbtgnipjwip npwiwiht pwqiwnpyhsp GJwqby t 5.3%-ny, nphb Guwuwnby b Gub pwGlyuwihlG hwdwywp-
gnil wniw wybigniywjht ywywnpbtiph wdp® Gwfunpn Grwdujwyh dhohb Gnwiujwyuwihb 3.8 dpn npwihg
hwulbny 4.8 dipn npwdh: ©®nnh pwgiwnyhsp Gdwqb) £ wpwybp nwbnwn wnbdwtpnd™ 0.7%, pwbh np
Godwd gnpénbGtphG hwlhwanbl b wpmnwpdnipwhl wjwlnltph wap: dbpghthu wgnbgnipjnGl wpunw-
hwjyinydb] £ Gub Gwhunpn nmwpdw Gnyl dwiwlwywhwnywéh hwdbdwunn thnnh pwqgdwpysh 9.5% waény,
w)b nGwpncd, Gpp npwdwjhla pwgdwpyhsp, ybpnG2jwp gnpénbGtph wgnbgnipjwidp, Gwgb) £ 5.1%-ny:

oNh 64 ANUUU3NL
rURUUNPYPLEN

Onnh L npwdwjhlG pwqiwpyhsabip

2.25 1.2
22 - = =] L=
2.15 e =~ "% 1 1.15
2.1 __ =~
2.05 e~ = 4 - / ‘\

o " = + 1.1
1,05 /,- . - \ /

- RE N T 1.05
1.9 = ~—

1.85

1.8 1

1tn.02 Il bn. Nbn. IVbn.  16r.03  lltn. Nbn. IVGe. 16n.04  lltn. 1l bin
@nnp pwquwinlfis T T T T hwduyghl puqiwnyps

onIh PUAU Gnwiujwyh thwuwnmwgh wpnynilpbtipny UR gnpéwnbwlwb Gwwwnwyh' thn-
nh pwqwjh Jurwywpiwb dpwapqwdéd ugbbGwpp hhaGwywbnid hpwgnpédybg
E, sGuwjwé wyn qnpéplpwgnid ULOGunpnGwlwl pwGyp pwiudby b 0h 2wpp hhdGwhulnhpGtph: Wuwbu,
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YwplnpwantyG fuGnhpp npwih thnfuwpdtiph’ nbnlwu twpbuygphg npubinpwé wpdbpwynpdwl nbdwbiph
2wpnibwlywlywb wpwaqugnidb Ep (2003 p. nGlywnbGdptph dtpgh GYwwmdwdp, ubwywbdptph yGpoht 10.2%,
nph 2ntp9 YGup® 5%-p, wbnh t nilbgtb| Gppnpn Grwdujwyned), hGsp hhdGwlywbned wwjdwbwynpyby t
wnwybjwwbu Gppnpn Grwdujwynd dwulbwydnp wnpwbudpbpinbtiph nu gpnuwzponipjwl wdh wbdwbph
wpwaqwgiwip: Hwih thnfuwpdtiph Gdwl Juppwqdéh dLwynpiwl ypw wgnbignipynil k nibbigh) Gub UUL
nniwnh wpdtgpynidlt wipnng wfuwphned:

Wu hwiwwnbipuinnd UR-0 sh dhowdwnb] qnpéplpwghlt’ wnwybjwwbtu Ywplbnpbind hp qifuwynp
OGwwwwyh wwwhnydwb wnwolbw)lnipinilp, hbsp hwdwhniGs b Gnbp Gwb |nnwgnn thnfuwndtiph pw-
nwpwlwbnipjwb uygpnilplbphG: Cuwnn UP gGwhwwnnudGbph” weyw tp dhGsl mwptybpe qOwsh nmwpGywh
opwapwihl gnigwGhzh dnn 1 nnynuwjhG Yhwnnyd qbipwqubgdwl rhuly: b |pnudb npwa, Gpb UR-0 thnpdbp
stignpwglbip wpwnwpdnyph 00wl déwéwyw) Ghphnupp, nw Yhwhqbgltp thnnh pwquh qqwih plnjw)G-
dwa, b wyn ywpwawjntd wpntl hGwpwynp tp qOwsdh’ vwywujwéd dwlwpnwyhg wybih wwn qbpwqui-
gnii: huy ytpohlbu ng dhwya guwblwih skp UR g fuwynp Gwywwnwyh wywhndwb nGuwbyntbhg, wy Gwl,
Gwfunpn nwpjw pwpdp qGwsh wwpwaquynid, Ywpnn tp duwydnpbip pwpdp qlwsdh uwwuniibtin, npb
wnwyb] Ynddwpwglbip L Swjuuwwmwp Ynwpdbbp hbGnmwqw wnwphlbphG qbGGph YuynilGnipjwl L gwén
qlwsdh wwwhnyiwb gnpéplpwign:

Onnh pwquwjh Junwywnniib nintygdt b Gub wtwnpjnptih swiuubiph dpwopwyhb ugblwnpnid wrlw
wbnpnnipynibbbpnd, hbgp 2w nbwpbpnid fungplnnunty £ UR Ynndhg hpwgybihnipjwl Yuwpquynpiwb
Gwwunwyny hwiwwwwnwufuwb gnpdhpwlwqih plGunpnepynibp:

Ujnnthwlnbipd, thnnh pwqwb Grnwdujwyh pGpwgpnid wak) £ 7.9 dipn npwiny Ywd 7.4%-ny L hne-
Ghuh JGpohh Ywaqubp 114.1 §ipn npwd” Spwgpdwé 113.5 dipn npwd dwywpnwyh b 4% wsh thnfuwpth:
CGn npnuyd, Gpb Owfunpn Grnwdujwyh GYuwmdwdp wdp gbipwqubgt) b 6pwapywéd gnigwlhp dnwn Gpyne
whqwd” wuwydwlwdnpywé hnibhup ytipghl thnnh pwquyh dpwandwdé gnigwlihzhg qquih gwdn dwlywp-
nwyh dLbwynpdwdp (nwnbuygphg npubinpdby tp Yubfuhyh hwinbw ywhwbownpyh Yunpniy wayned), wwyw
Gwfunpn nwpdw Gnyb dwiwlwwhwndwéh Gyuniwdp Gwfuwnbujwd wsh nbdwbpt hhdGwywbnid
wwwhnyyb 66" 9.7%-h thnfuwnptb Yuqgubiny 10.4%: b wmwpptipnipjnid wnwohl Yhuwdjwyh, Gpp thnnh
pwquwl qunbdt| b pwgwnwuwbiu pnijjwwnptith dhowyuwjph uinnphlb uwhdwbOhb dnn L Qwwn hwdwfu npwbhg
nnipu, Gppnpn Grwdujwynid wyl nwnwbyt) £ showlwyph 2ppwlwybbpned L hhdGwywbnd yepha hwan-
Jwénid, hGgp pbplw fununid £ WP Ynnihg hpwywlwgdwé wnwdb pnbnwjGnnuywb pwunwpwlwbnipjwh
Qwuh:

Onnh pwqwjh ywppwqhdép 2004 p. hlGp wopultph pGpwgpnty
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@nnp puqu T T T Opwapn Onwappn’ +2% Onwapp’ -2%

Npwbiu gnpéwpwp wynhynipjwl wnwyb] wfunyyd dwiwbwywnowl, Gppnpn Grwdujwyned unyn-
pwpwn thnnh wwhwbownyh wdp npubnpyncd £ gipwqubgwwtiu Ywbfuhyh hwinby wwhwbownyh wind,
hGsh wgnbtgnipjwdp UR-hg nnipu qunbynn Yulfuhylo wybiwgt £ 5.1 dpn npwdng wad 5.9%-ny (Gwfunpn
nwpyw Gny0 dwiwlwlwhwwnywénid wyn gnigwbhzp Yugob) £ 5.6 dpn npwd jwd 7%): Unnithwbnbipd,
Uty wlqwd Lu Gp6Gp, np Ybpohl wtnwphGbph hwidbdwwm wju wnwph wpdwbwanpyt) £ Ywfuhyh wdh nbo-
wbph nwlnwnnid. OGwhunpn wwpdw Gnyl dwiwlwywhwwnywéh hwibiwwn wap Ywqob) £ 7.7%, w)l
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nbwpnty, tpp 2003 p. ubwwbdpbphl, 2002 p. ubwwnbdptiph hwibkdwwn, UP-hg nnipu YwhGfuhya wakp t
24.5%-nd, huly 2002 p-hG, 2001-h hwdibdww 21.0%-ny: CGn npnid, pun wiuwlwb Juppwqdh, UP-hg
nnipu Ywlfuhyh walb wwwhnydby £ hnihu-ognuwnnuhG, huly ubwwnbdpbpht Gwqb) £ 190.0 610 npwdny:

Onnh pwqujh nhbwdpywl pun pwnwnpwwwpptph

Ui 33 npwd
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20000 |1 gl Ll
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"3V UUIIOURILAIODUULUIRIIOUIULAIODODUUUIXI I OU
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O wwatupyp we-pg nnupu W Grpwyouypi hugpyen

UR-nLd pwlytph pnpwlgwihl hwyhybbph d0wgnpnb wybjwgbl £ 2.8 dpn npwdny, nph hhaGwywa
Gwup pwdh £ pGYGL ywhniunmwynpiwb dhonglbiph wybiwgdwlp” wwjdwlwynpdwéd hwdwlwnpg Gtp-
gpwyywé wywlnlbph woény: Uhphlt widuwlwb wybijgniy wwownbtpp hnyhupt Gjwgb GG 610 310 npw-
und, huy wylnihbwnl (ognuwnnu, ubwwnbdptin) wat; hwjwuwpwswith™ 400-wywh d0 npwdiny L ubwwnbo-
ptiph ytpoh npnipjwdp Yuaqab] 5.2 apn npwd: Upnynbpnud™ dLwynpyt £ 4.8 dipn npwd dhohl Grwdujw-
Ywjht wybigniy” Guiunpn Grwdujwyh 3.8 oipn L Gwjunpn nmwpydw Gnuy0 dwiwbwlywhwundwéh 3.6 dpn

npwaih thnfuwpbG:

Lbpgpwyddwé dhgngltiph dbig wybkigniy wwawnplbph wbuwlwpwn Y2hep
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b wrnwpptipnip)nilb Guiunpn Grnwdujwyh, Gpp thnnh wrwowpyh plnwyandb hpwywbwgytb) tp h hw-
2hd gniwin GEpphG wywnhdbbph wybwgdwl, Gppnpn Grwdujwynd thnnh pwquwjh wdl wwywhnyydbp £ wp-
tnwphb L GGpphG wynhyGbph wybiugdwb wpryniGpnid™ 5.4 gipn L 2.5 dpn npwd hwdwdwulnepjwidp:
Uwntin6Jwd hpwyhdwynid wpwnwndnyph wrwownyh dGdwéwyw| wdp npny swihny stgnpwglbint Guw-
nwyny UP-0 wywnhdwgnty £ hp gnpénnnipyntGGGnG wpdnipwyhb 2niyuyned: Wuwbu, hnethuhg 33 WPR-G thn-
fuwphGG| £ wpnwnpdnyph wpwdwnpdwb udnth gnpédhpp wpunwnpdnyph Gepgpwydwb udnth gnpéwnlnt-
pjwdp L npw dhongny Gepwnyt) £ wdbh pwh 1.9 g pn npwd gnen Swwiny npwiwjhG hpwgytiihnipynch:
Utwwtdoptphl UP-G GGpwpybp £ Lu 1.8 dipn npwah hpwgdbihnipntd® wpnbb wpdnipwjhb 2nwyhg
ql0wh gnpédwnlnipntlt hpwlwbwgbbnt dhongny: Uhllnyt dwiwlwy, Ghwiujwyh pGpwgpnid utnwgybi
t 3.4 dpn npwdihG hwdwnpdtip dwywiny npwdwbnph L uwywuwnyytp 1.7 dipn npwdiht hwdwpdtp gni-
dwph wpwnwphl ywpunp:
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Udbigniy wwawnbbn

Uyl 33 npwd
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33 UP 2uU Ywrnigwépnid wdp wwydwlwynpdb £ pwgwnwwtu pwlybph gnin ywpunwynpnt-
pjntbbtph gnigwlhoh wany™ 4.5 4ipn npwd, wylb nGwpncd, Gpp WP hwinbw Ywrwywpnipjwb gnun wwp-
tnwynpnipjntGGtnb nu gnun wyp wynpyObpp O0dwgtb] 66 hwiwwwwwufuwlwpwp 0.9 dipn L 1.1 dipn
npwany:

Onnh pwquwjh Jwppwqghdp pun 2UU-h L 2ULU-h
Uit 37 npwd
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al
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W o O 2wy

UP-nLd Qubdwwbwnwpwbh Shwulwywb hwygh dGwgnpnh 2.2 dipn npwinyg wybiugdwb L UP wb-
nwndtpnptiph wnpndbih 1.4 §.pn npwinyg hwdwpdwb wpnyniGpned Gjwqb) £ WP hwlnbw 33 unwyw-
nnLpjw b wwpuwynpnipjntGbtiph gnigwGhap:

UR gnuin wy| wywnhybEph Gugndp pwgwwnpynid b UR Ynnihg hpwywlwgywd hpwgdbihnipjwl
GGpwnydwb uynth gnpéwnbnipjwb (gniwn) hwqwwwhwywb dLwyGpudwip:

hGs JGpwpbpnud £ pwGytph gqnin wwpunwynpnepyntGlGbph gnigwlhh wohl, www npwl, pwgh
ytpnhhzjwy ugnth qnpéhphg, Gwwuwnty £ Gwb hniGhuhO Yopdwd hwhwnwpd rbwn hwiwdw)Gwaph (2.3
dipn npwd) dwpnedb ne «dGpwlubqbdwb Junytph pwGyh» (KIW) JupywihG épwagph 2npwbwybtpnid
pwlytiphG 600 916 npwy gnudwph wpwdwnpnedp:

Swunlywbwlwb £, np Gwfunpn nwphGGph hwdtdwnm wyu wnwph thnfudbp 66 thnnh pwgquwjh wywnh-
JwjhG ywrnigdwéph hwdwdwulnipyntGbbpp L thnthnfunipjwlb inbdwtipp. qquih nwlnwnt) GG WA 2UU
woh nbtowbpp® Gupunpn mwpdw oyl dwidwbwwhwundwéh Guwmiwdp' 1.1% (2003 p. ubwwnbtoptiphd,
2002 p. ubiywintdpbph hwitdww, wép Ywqdb) £ 51.3%, huy 2002 p-hb, 2001 p. hwdtdwwn®™ 32%), nphG hw-
Ywnwy nhwndby £ WP 2UU-h 29.7%-ny wd, w)b nbwpncd, tpp 2003 p. ubwwbtiptiphG, 2002 p. Gnyb dwiw-
Gwywhwwndwéh hwitdwwn, wyn gnigwbhzp Gwagb] £ 2.8 whqud Ywd 25.6 dipn npwiny, huly 2002 p-ha,
2001-h hwibdwwn® 14.2 dipn npwdnd): UpnyniGpnd® thnfudbp G0 Gwb thnnh pwqujh dbp wyinhywjhG
nwnnpbph hwdwdwulnepyniGGGpp. 2UU wnbGuwlwpwp Yohnp ubwnbdptph Gpoht Ywaqibp £ 127%, huy
QUU-h0p™ -27%" Guiunpn nnwpdw Oniyl dwdwbwywhwindwséh 139% L -39%-h thnfuwnbG:
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UdthnthGind WP Ynnihg Gppnpn Gnwdujwynd hpwywlwgywéd npuwiwdwpluihl pwnwpwywlnt-
pjwl wpryntbplbpp” Yunbih £ thwuwnb, np npwdwdwpyuwihl nwpbywb épwaph npnypbtipnd Gufuw-
Gawé nunnnipyntGGBpp hhdOwywbnud ywhwwGdbp 6G6: SGunGuncpynilnid dLbwynpwdé dhinnedGbph ww-
pwquwntd UR-0 hpwunbuwlw £ hwdwpned nwnpbytipohb dhGsk 3% Sdpwgpwyhlb gnigwbhh wwwhnynidnp,
hGshG YunGp £ hwubb], wGhquad Gpb snppnpn Grwdujwynid gpwbgyh 4% qlGwd, huly npw gqipwqubgnidn,
puwn UP qGwhwwnndbtph, hGwpwynp £ s0wfuwwnbujwéd qGwdwihlb rhuytph npubnpdwb nGwpencd dhw)h:

20wjwé thnnh pwqwb Gppnpn Grwiuywynd Yuwrwywnyb) £ wnwydbiwwbu showlwph 4bpht uwhdwGhG
dnwn, wyGniwdkGuyahd, nhndty b npudwdwpluihG wwydwhGbph hGnbpup’ ws, npp, puin dpnnh npwdwpwini-
pjwl, Jywyncd £ npwiwdwpyuwihb pwnwpwlwbnipjwb quwnnwywb pGniyph dwuhb: hGnbpuh Gowb Junppwaghdp
wwjiwbwynnyt £ hpwywl wpnynibwybn thnfuwpdbph wpdtipwdnpdwb pwpdp wnbdwny™ 1.45%, pwlh np hpw-
Ywh wnnynuwnpnypbbpp Gdwgb] G0 0.3 winynuwihlG YGwnny: Uwlw)b npwiwdwnplwihlt wywjdwGGtph hGnbpuh
Gowl Jwppwahép wju wmwpyw Gpypnpn L Gppnpn Grwduywybbpned wdpnnonipjwdp sh wpunwhwjnnid hpwlw-
Gwgywé npwiwdwnpyuiht pwnwpwywbnepjwl ninnywéncpynilp, pwbh np Ynb t wpunwphb glgniiGbph wgnb-
gnipjntlp: Cuwn EnpjwG, UUL JawpwihG hwpdtlrh pGpwghy hwadh 2wpnibwywlywb funanp ywlwunipnp ILU-h
tnun 6%, npp wpynilp b wbwnwlwhb pyneebp gpbipt GnyOwbdwl wwywunipnh, hwlqbgnby £ wzfuwphh gpbpt
pninp wndnpbbiph Gwwndwdp UUL nnpwph wpdtgpyowb: Lowb wwpwaqw)nid 33 npwdih wpdtipwdnpiwh 06
nbiwtnt wnwybwwbtu wpnwphl gbgiwb wpnynebp GG, wyp ng pb Ynon npwdwywnyuwihb pwnwpwywbnipjw:

Quwuwnnptb Gpywd Grnwiujwybbpnud wpéwlwandbg wjl nbuwlwb npnipp, np wpunwphb L GepphG
glgniibbph weywjnipjwdp npwiwdwpywihb wwjdwbGtph hGntpup npny swthny nwrebnwd £ wpnwéhb L wdpnn-
onipjwdp sh Yupnn Gywpwanty Gpyph npudwyunyuwihG punwpwwnepywl nuinnyuénipnibp:

MpwiwydwplujhlG ywjdwGGtph hGntpuh uppwaghép 33 wnbnbunipjnilnid
95
90
85 .
80 \\
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IV tin. | bin. Il bn. Mt IV bn. | tin. Il bn. Mo, IV o | tin. lGn. NI Gn.
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= wdwdwnpluyhl wuydwllbnh hontpu

THhwiwjwplywjhb uwﬂn[][]hnh2 hwJwpybtpp Lu yyuwynid GG, np thnnh pwqwb Gppnpn Grnwdujwynid pw-
Jwywhb plnpuwyadt £, uwyuyl, ywydwbwdnpgwéd wrwohl Gnwiujwyned thnnh ywhwlownpyh Ywrnigwépntd
Jwlfuhyp GYwwndwip wwhwlowpyh wayowh wnwyb] fupun ubgnbwjbnipjwl npulnpdwdp, ubwwnbdptph Ybp-
ohlG thnnh pwquwjh dLwdnpdwé thwunnwgh dwlwpnwyp nbrlu qheb| £ Ywbnbnd hwdwpywé gnigwbhpp: Con
npnud, wju wwpwawjntd rwiujwyh ytpeh npnepjwip pwlGluwyhl hwdwywnpgnid welw GG Gnbp dnnn 5.5 §ipn
npwd wybigniywiha dhonglbin:

Quwuwnwgh L YwbnGny hwadwpyywé thnnh pwqulbtph yunpwaghép
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IV tn. | tn. Il tn. IItbn. IV bn. ltn. b, lllGe. IV Gn | Gin. IlGn. 1l Gn.
01 02 03 04
Quuunwigh thonh pwqu (Bhohl opwlwq) =0T bGwlinbnyg huwp Jwiplpwd thnnh puquw

" AwdunwpliuypG wuydwilbnh hinbpup huybguiliwngn hpwuuwpulidws F 2001 pywlwih 2-nn ewduwlp «GP pwlpbpnidy.
2 Ynwdunfwpliuyhl GwlnGabpp hupdupldwl depnnuwpwingpnGn Apwwwpuwlgwd E 33 2002 pulwih npudwdwpluypl pw-
nupwlwlnipjuwl Spwannid, wrwldhl huwdbywdny:
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ShGwGuwyuw b 2nLyuwi

j)hﬁwﬂuwhwﬁ 2ntjuynid npubinpdwé innynuwnpnyplbph wGydwb dhwnwdp wpniGwyyb) £ Gl
2004 p. Gppnpn Grnwiujwyh pGpwgpnid: PGswtu UUL nnpwnny Gapgpwyywé dhongltph, wjtwbu £ 33
npwainy Gepgpwyywé wyjwlnbtph tnnynuwnpnypbtinp Gwiunpn Grwduywyh ytpoh hwibdwwn gnigwpbptip
G0 GJwqiwh dhwnnud: Wuwhuny, Grwiujwyh ppwgpnid pb npwdwjhb L p&" nniwpwjhl wywGnGtph wnn-
Ynuwnpneplbipp tnwnwGybi G0 4.7%-h 2powlyuypned: UUL nnpwpny L 33 npwdnd wywlnbGph wnnynuw-
npnjpltph tnwpptipnipnilp Yuqub) £ 0.2 mnynuwjhl Ybwn Gwfunpn Grwduywyh 0.5-h thnfuwntb: 33 npw-
uny Gtpgpwyywé wywbnlbph wninynuwnpnypbbiph GJwgnidp wwpgnpn? yugnid £, np dGéwlnud £ dh-
Gwluwywb 2niywih dwubwyhgltiph® 33 npwap hwinbiy dLwynpdwéd Junnwhnipjwl wuwnhdwdlp, npp
Guwuwnnid E wjwlnGtph wnGupny fuGwjnnnipntGGbph tninynuwnpniypbtnh Guwaqdiwp:

UnlunpwjhG pwGytiph’ npwiny L wpunwpdnepny wjwanbbph tinynuwnpniypbtipp
%

©

[
|
(
\

303 © U u u 3 i O U 3 U " 304 © U u u 3 3 O U

Inwdny wywlnbbnh tninynuwnpnyp = = = = Umnwndnypny wywlnbbnh tninynuwnpnyp

Uwhntl GJwqiwh dhwunnd GO gnigwpbptp Gwb UUL nniwpnd Jwupytph winynuwnpnypbtpp: Lw-
funpn Grwdujwyh 4tpoh hwibidww 0.7 winynuwjhb Ytwnnd Gwqb GG 33 wrbwpwihtG pwGytph Ynnihg
inpwiwnpywé UUL nnpwpnyd Junpytbph nnnynuwnpnypbbpp uwqibing 19.1%: 33 npwiny Jwpytiph wninyn-
uwnpnypbtpp Gwhunpn Grwdujwyh Ybpoh hwdbdwwn dlwgt) G0 whhnthnfu: Grnwdujwyh pGpwgpnid wp-
dwlwapyb GG wnnynuwnpnypbGph npnpwyh LwwnwbnudbGen hnyhupl Ywqgobp GG 20.6%, ognuwnnuhl
20.7%, ubwwntidptph0 20.3%: 33 npwiny Jwnpytiph L UUL nnpwpny Juwpytbph nnynuwnpnypltiph nwwppt-
pnipjntlp Ywaqut) £ 1.2 winynuwjhb Ytw, wyb nbwpncd, Gpp Gwiunpn Grwdujwynd npwlp hpwnphg gntipt
s60 nnwppbpyb:

FwGywjhG hwiwywpgh Ynnohg npwadny L wpwwndnypny npwiwnpywé

% Jwpytph winynuwnpniypGtipp
30
25 e ~ —
] T - < -~ P L Il =~ J -~ \\
20 i Haals Has N e = =
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Tnwdny Junplinh tinynuwnpnyp = == = Uminwindnypny quinlinh tnnynuwnpnyp
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2004 p. Gppnpn Grwiujwyh pGpwgpnid whnwlwb ywpunwwnndubiph 2niyuynd Lu tinynuwnpniyp-
Gtiph dhohl dwlwpnwyp GYwqb t:

Gppnpn Grwiujwyh pGpwgpntd MM wnwolwjhb 2nLywyntd ywpunwwnndutiph Gwwmdwdp dLwynp-
Jwé pwpdn wwhwbownpyh wwjdwbbbpnd, npp Juqib) £ pnnuipyowb swdwih 234.35%-p, MUN dhohl
innynuwnpnypp, Gwiunpn Grnwdujwyh 5.59%-h hwibdwwnnipjwdp, Gwqb) £ dnuin 0.58 tninynuwjhb YGwnny
Ywaqutiny 5.01%, huy UUdM-GphGp 1.68 wninynuwjhb YGwnny Yuqguibing 7.33%: Gnwdujwyh pbpwgpntd
wpdwlwagpyt 60 tinynuwnpnypltph npnawyh nwwnwbndGep MYN shopl nwpbywb Gwdnmwpbpne-
pJnLGOGpp Ywaquit| GG. hnihuhlG 4.81%, ognuwnnuhG 5.14%, utiywnbdptphl 5.02%, huy UUdM-tphGp, hw-
Jwuwwunwufuwbwpwnp' 7.15%, 7.50% L 7.30%:

MM Gywdwnwpbtpnepjwl nhGwdhywd wpwelwihG ntnwpwfunciltiph ppwgpnti

17 -
15 1
13
11
A
9 A A A 3
7 * 3 S * s
Lo - —x x L
51— s ¢ t— ¢+ — ¢ .
3 } } } } } t t t t t t t
364 1095 1461 336 357 1461 1826 343 364 364 1826 2556 357
dwilhytiinuylnipynt G (on)
®  LywqugnyG A Unwibjwaqnyl Uwhdwluyhli  ®  Upppli = Sptilin

2004 p. tGppnpn Gnwdujwyh pGpwgpntd nbinh £ nlbbgh] yinmwlwb Jupdwdwdlybn wwpunwnnd-
utipnh 7 pnnwnyncd’ 3.5 3 pn npwd pGnhwbnep Swjwiny™ 274-364 op 2npwlwnnipjwl dwiybnny L whwnw-
Ywb dhohl dwdybwnwybnipjwlb dwulwyh dwpnudbGbpnd wpdtyunpnbwiht wwpunwwndubiph 5 pnnuipynud
8.1 9ipn npwd plnhwlnip wywny: LyJwéd dwiwbwlywhwwnygwoéntd nbnp t nibbgh] Gwl 33 whnwywh
Gpywpwdwiybn wpdbyunpnbwihl wwpunwwnndubph wnweohl pnnuplydwl inbnwpwfuniip’ 7 tnmwph dwp-
dwl dwiybwnny L 1.5 §ipn npwd swywiny: 33 HEL Ynndhg hpwlywlwgyb) £ Gwb yWEwnwywb shelwdwd-
Yyt dwulwyh dwpndbbpnd wwpwwwnmndiubiph hGungbnid 865.85 410 npwd dwlwiny 5.7% dhohl GlUw-
Uunwpbpnipjwip:

Muwpuwwnniubph wpwelwjhb 2niw
i 37 npwo

27000
24000
21000
18000
15000
12000
9000
6000 | |

3000

UhGsk 364 op 364 ophg wyti|h

L] PInnupldwl swyuwy = Twhwlpwnly Stnwpwpfu. dwywy

UpnyniGpnid, hnyuntdptph 1-h npnipjwdp 2ppwlwenipjwb dG9 qunGynn whwnwlwb wwpunwwnnd-
utinh pGnhwbncp Swywip Gwfunpn dwiwlwywhwwnywdséh (02/07/2004p.) hwibdwwn wybjwgb| £ 2 dipn 330
0.0 npwanyd waqubiiny 49895 010 npwd (wlawlwlwb wpdtipny):
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Qquihnptl Yypdwwnyt| GG ng pwy GapnpnnGtph Ynnihg whwnwlwlb wpdtipnptipntd juwnwpywé
GGpnpnudGbph dwywObpp: NGghnbGun ng pwGly GGpnpnnGGppG wWwwnlwlnn wwpunwwnndubiph nbuwyw-
pwp Yz2hrp Gdwqb) £ 1.37 winynuwihG YGwnny (Ywd dnin 100 016 npwdng) Grwdujwyh 4bppht Ywqdbkiiny
21.08% Lwi 10519 90 npwd: 3.03 wninynuwyhb Ytwnng Gwqab| £ ns rtghnbGunlGtpht wwwnlwlnn MM
inGuwywpwp Y2hnp:

Upnynilpnid® ubwunbdptph ytpoht nbtghnbGlGunGGpht wwwnlywlnn ywpunwwunndubiph plnhwlnp dw-
Juwip Juaquib] £ 2ppwlwnnipjwb db9 qunlynn wbnwywb ywpunwwnndubph wdpnne swywih dnn 99.6%-p
49695.42 410 npwd, huy ng ntighntGunbGtphGp® 0.4%-p Ywd 198.418 (10 npw:

MM Ywrnigwépp puwn ubithwlwlwwnbpbph
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16.04.04
23.04.04
30.04.04
07.05.04
14.05.04
21.05.04
27.05.04
04.06.04
12.06.04
19.06.04
26.06.04
02.07.04

== T = Pwdllbnh (Genwnyuy 33 GR) wnbuwlwpwn YphrG panh. owywynid
Nghnbtilwn ns pwlly Ghpnpnnlbnh wnbuwlwnwn phnG plnh. dwywynid
"""" 15 plighnblum GapnnnnlGph inGuwlwpwn Yrhrb plnh. Swywynid

Gpypnpnwyhl 2niyuwih gnpdwnbnep)nilGGtph dhohl wwpbwb Gywdwnwptpnipinibp Guiunpn Ghwd-
ujwyh hwibdwwnipjwdp Gdwgb) £ 0.53 wninynuwihb YGwnnd Juaibiny 6.49%: UhLGnylG dwiwlwly, MM
GpynnpnwyhG 2ntywynid hpwywbwgywé gnpdwnlnipyntGGbph wywGGpp Gwfunpn Grwiujwyh hwdbdw-
nnipjwip wab 60 1.128 dipn npwiny Ywquabiny 10.7 dipn npwd: dbpohGhu dhohl wpwpwlwb 2npwbuw-
nnipjntlp Yuaqob £ dnuin 1 9 pn 260 010 npwy:

Uthnp Glwdwnwpbpnupjwb Ynpp
%
12
10
8
e
6 7 ==~ --1{---
-l — _—j -

4 = — == === -

. -
2

56 112 168 224 280 336 448 560 672

dwilinwylnipyni G (on)
Glwdwin. nn 01/07/04 npnipjwdp = = = = Ghwdwn. hnp 30/09/2004 npnipjudp

Gppnpn Grnwdujwyh plGpwgpnid dhepwblywihb rGwn 2ncyuynid hpwwlwgywd gnpdwppltinp GYw-
gt GG: Lwfunpn Grwiujwyh hwibdwwn dhopwblwihb nGwn qnpdwnlnipyntGGEph wyw GGpp GJwqb) GO
6.3 d|pn npwiny Ywquting 27.5 dpn npwd: Gnpéwnplbph dhohlG dwdybumw)lnepjnilp Yuqob £ 10 on:
UhopwGlywjhl nbwn 2ntywih dhohl wpwpwlwb pppwbwrenip)nilp Yuagdb) £ dnwn 2.099 dipn npwd: Qnp-
swnlOnipjnitGGbph dhohl nwpblywb GYwidwnwptpnepynilp Gwfunpn Grwdujwyh hwibdwwm Gwgb) £ 0.18
innynuwjhb ybwnng L Yuqobp 4.33 %:
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GUwdwnwptpnipjwb Ynph nuntdGwuhpnipnilp gnuyg £ wwthu, np GiwdwnwpGpnipynGGGpp thnpp-
hGs Gdwab| GG Ynph gntipt nng tnyw)bpend:

GUwiwmwpbpnipjwb Ynph nhpeh thnthnfuncpjwb gbipwly2hn dwup 92.71%-p, wwjdwbwynnpyby £ Ynph
dwlywpnwyh hwiplpwg (qniqwhbn) ntnwwndnd, npp Ywqdb £ -0.47 winynuwyhl YGw: b wnwpptipne-
pJnLl Gwfunpn Grwiujwyh, Gpp Ynpp phipqwénipynilp thnfudtip tp 28%-nd, hwpybinne irwdujwyh pbpwg-
pned wyb thnthnfudby £ 12.12%-ny (0.33-hg 0.29), npp Gowlwynd £, np Gplwpwdwdybn L juptwdwdybin
wwpnuwwnniutph wninynuwnpnipltiph dhole mwpptipnepjnibp Gwgby £, npp wwydwGwynpyby t Gpyupw-
dwiybn wwpunwwnndubph Guwndwdp dbwynpywd pwpdn wwhwlownpyny: Unph thnthnfunipjwl dbe
OGwaqb| £ Owl dGwugnpnuwjhG gnpénGGtiph wanbgnepynibp’ Gufunpn Grwdujwyh -17.13%-h thnfuwnptb Ywqg-
utiiny —4.83%:

Gtinnwo

1.0
0.8 -
06
0.4 -
0.2

0.0 ™~ S —
0.2 1 \

_04 4
_06 4
_08 4
1.0

56 112 168 224 280 336 448 560 672

Swibdwwnbiny Uwy-Lnni h nynipwghwih gnpéwyhgp hwaygbunne dwdwbwywpowbh uygph L ytpoh
opnJw npnipjwidp’ Ywnbih £ wub, np ninynuwnpnpbtph ayncGnepyniip’ Yuiudwé dwiybunwlnep)nibhg,
GJwqt £ 0.46-hg 0.37, npp Gawlwynid £ wwpwmwwnnduh dwiytnw)bnipynilp 56 opny dtdwlwint nbiw-
pnud GhwiwnwptpnipyntGp dhohlp wénd £ 0.37 wninbynuwyhb YGwnny Guwfunpn Gnwiujwyh hwdbdwwnne-
pjwdp Gwqbiny 0.11 tnnynuwjhG YGwnny:

2nitquhtin inbnwwnd

Pwgwnpdwl dténLpynLl Ghinnud Onthnfuntpntl
047 729% - 9271%
PtpJwdénipjwl gnpdwlhg
300904 01.07.04 © Onthnfunipynil
© UGwgnppuyhG gnpénGGbn
! | Onthnfuncpyntl
I -4.83%
Uwy-2nniih nynipwghw
300004 o10704 -
037 o480

Gppnpn Grwdujwyh thnnh pwqujh §pwgpywé dwwnpnuyp wwwhnybjne, hGswbu Gwb hpwgybihne-
pjwl GGpwpliwl Gwwnwynyd 33 UP-G hwdwfuwyh hwlnbu £ GYEL npwdwihb, dwulbwynpuwbu’ wbwnw-
Ywl wpdtpnptiph wrp, nbwyn L wpunwpdnyph Gaipgpuwydwb uynth gnpéwnbnigjntbGGtn hpwlywbwgbbnt
hwjinwpwpnepjwip: Upnynibpned 33 UWP-G Gpypnpnwighl 2niyuynid hpwlwbwgnty £ 1 6 pn 497 610 npwdh
MM-tph wnp' 7% wwpbwl Glwdnwpbpnipjwdp, pln npned” hnehupG G £ 1 Gpn 246 610 npwdh MM,
huy ubwunbdptpht 251 010 npwih: Gppnpn Grwdujwyh ppwgpnid UGGENGwLHWG pwGyp hpwlywlwgnt
£ Gwbl 14-58 op dwdytwnny wpunwnpdnyph GGpgpuydwb uynth' 8.4 316 UUL nnjwp pGnhwGnip dwjwiny,
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3.1953 uhohG ninynuwnpniypny, nphg hnihuhG hpwywbwgntb t 4.6 6.0 UUL nnpwp dwyjwny wpwnwnpdn)-
ph GGpgpwydwb uynth' 3.58 thohl Yrdwé ninynuwnpnypnd, huy ubwywnbipbpht® 3.8 610 UUL nnpwn 6w-
Jwind uynth’ 2.16 GHwdwnwpbipnipjwdp: dbpphGGGphu gniqwhbn, ubwwnbdptph, GiGGnd npwdih wnw-
swplh Ywpquynpiwb fuGnhpGtphg, YGGunpnGwywl pwGyp dheopwGywyhl 2nijuynid qOb| £ 5.8 g0 UUL
nnpwn 511.49 npwad dhohb Yprwé thnfuwpdtipny:

Uhwdwiwbwy, 33 Yhwnpnbwlywb pwbyp npuwiwdwpyuiht pwnwpwywlnipjwl gnpdhpltph wnn-
Ynuwnpnuplbpp uwhdwt) £ hwdh weGtnd 6pwgpywé npuwiwdwpluiht pwunwpwywlnipjwb nunnyw-
ontpjntlp b $hlwbuwlywl pniyuynd welw hpwyhdwyp: Uwulbwynpwwtiu 2004 p. tippnpn Grwidujwynid
npwiwywplywjhl gnpéhplbph wnnynuwnpnypltpp 4R funphnipnp JGpwGwb) £ Gpbp wlqwd: Unwehl
thnthnfunipnilp Ywwnwnyby £ hnehuhG. wpdbpnpbph dshwynniwbh gnpéwnbnipynitGGEph tnnynuwnpnep-
Gtpp 8%-hg hobtigyh GO 7%-h, huy nbwn gqnpdwnlnip)nilGGtph wnynuwnpnypp 6%-hg 5%-h: Iwonpn
thnthnfunipjnilGp Yuwwnwngb) £ ognuinnupl. nbwn gnpdwnOnipyniGGtph nnnynuwnpnypp hetigyt) & 5%-hg
4%-h, (ndpwnnuwjht Jupytph winynuwnpnipp’ 20%-hg 16%-h: dtpohl thnthnfunipyniGb wpyty £ ubiyunbo-
ptiphG. wpdtpnetph dhwynndwbh gnpéwnlnipyniGbbph ninynuwnpnypbbph hwowp uwhiwGyb] £ 5-8%
Uhowlw)p' Gwdwmwpbpnipjwb Ynph wipnne tpluwjGpny 33 UL Ynndhg wprynitGwybin pwg 2ntyuywywb
gnpéwnbnipntGObp hpwywlwglbine Gwwwnwynyg: 33 UP Ynndhg GGpgpwydnn wywlnbbph wnnynuw-
npnjpp wipnne dwiwlwywhwwnywdénd d0wgb) £ whthnthnfu' 1%:

33 yGGunpnbwywhb pwayh Ynnihg uwhiwlywsé 33 npwd/ UUL nnpwp hwpwpyuwihlb thnfuwndtpn
2004 p. tppnpn Gnwiujwyh pGpwgpnid npubnpb) £ hunwly wpdbpwynpdwb dhunnud” wywydwbwynpywé
UUL nnpwph wrwowpyh wany: Unwyb| Yunpniy wpdbpwynpnid inbinh £ nilbgb hnihupl, Gpp 20 opdw
pGpwgpntd npwdp wpdtpwynnpyb t 5.64%-n4:

dGpnhh2jw wpdtpwynpnidp hhdGwywbnid wwydwbwynnyby £ juwwhunwih dGéwéwyw) GGphnupny
L wnbuinpwjhb hwdGyzrh ywlwunipnh Ypdwndwip:

Gnwdujwyh ybponcd 33 npwdh thnfuwpdtipp Ywqub) £ 508.22 npwd, npp Gwfunpn Grwdujwyh Jbpoh
GUwwndwdp (534.49 npwd) wpdtpwynnybp £ 5.16%-ny (Jwphwghw 45.47, dhohl 2tnnid 6.74 npwd):

33 npwd / UWUUL nnpwp thnfuwpdtiph nhGwdhywa
540
00 |~
525 N\
520 N\
505
500
495
490

02.07.04
07.07.04
09.07.04
13.07.04 ]
15.07.04 ]
19.07.04 ]
21.07.04 ]
23.07.04
27.07.04
29.07.04
31.07.04 ]
03.08.04
05.08.04
09.08.04 ]
11.08.04 ]
13.08.04 ]
17.08.04
19.08.04 ]
23.08.04
25.08.04 ]
27.08.04
31.08.04
02.09.04 ]
06.09.04
08.09.04
10.09.04 ]
14.09.04
16.09.04 ]
20.09.04
23.09.04 ]
27.09.04
29.09.04

UhopwGluwjhG 2ncywynid UUL nnpwph wep nt Jwdweph dwjwObpp

104000000
102000000
100000000
98000000
96000000
94000000
92000000
90000000

3nthu Ognuwnnu Ubwuntdptp

O Unp [ | dwadwnp
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UhopwOlwjhG 2niyuynid Grwdujwyh pGpwgpntd UUL nnpwph wrep nt Jwdweph hwidwfuwnb dw-
Jwip Ywqgub) £ dnwin 590 410 UUL nnpwn 303.42 410 UUL nnpwnph wrp L 286.49 0,0 UUL nnpwph Jwdwnp:
Unph éwyw|GGpp puin wdhulGtiph Ywaib) GG 97.98 4|6, 102.36 610 L 103.08 4 0 UUL nniwp, Jwdwnphlp
95.37 910G, 95.11 0106 L. 96.01 010 UUL nnjwp hwiwwwinwufuwbwpwn 524.66 npwd, 517.21 npwd L 512.07
npwd dhohl Y2rwd wiuwlwb thnfuwpdtiplbpny:

UhopwOlwjhh 2nityuwynid Gypnjh wep nt qwdwneph hwiwfuweb dwywip Ywqdb] £ dnn 40.78 g10
Gypn 11.96 610 Gypnjh wnp L 28.82 G160 Gypnjh Jwdwnp: Unph dwywlGtpp pun wihultph Ywqob) G0
3.02 410, 4.61 0.0 L4.32 410 GYpn, Jwdwnphlp 9.05 40, 10.26 416 L 9.50 410 Gypn:
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33 pwbGybph L Jwnyujho yuguwytnpwnpyjn Gbnph
gnnpénLGbGnLpynLGp

33 SUPUGLNIY aNPaNn 2004 p. ubwwnbdptinh 30-h npnipjwdp 33 Lwpwdépnid gnpét| GG 20 wnlun-
pULYEND pwihG pwaytn: Gppnpn Grwiujwyh pGpwgpnid pwlGlywihG hwdwlwnpgh
dwulwgjnintiph pwlwyb wybjwgt| £ hGGny L Ywqdb 230:
33 nwpwdépnild gnpénn 20 pwGytiphg dtyp 30.09.04 p. npnipjwidp gnpét| £ hwwnniy yGpwhuynnne-
pjwl nwwnnLy:
PwlOywyht hwdwlywpgh ybpnednepynibp hpwywbwgyt) £ 30.09.2004 p. npnipjwdp plnhwbnep G-
pwhuynnnipjwl nwawnnid gnpénn 19 wnlinpwjhb pwGytph ndwGph hhdwb Ypw:

PULYUSPL 3UUULUNGH 2004 p. Gppnpn Gnwdujwyh g?pwgpnm pwOywihb hwdwlwpgh pnhwGnep
OLNRULNEN LUMPSUL Juwwhwnw 0 wybjwgb] £ 6.1.%-nd (3.4 d|pn npwiny) L 30.09.04 p. npnt-
pjwdp YJwquib| 59.1 g pn npwa:;

COnhwlnp Ywwhwnwih wép hhdGwywbnd ywjiwbwynpyb) b Gnwduyjwyph pbpwgpnid pwblywjhb
hwiwywpgh Ynndhg 3.1 g pn npwd gnun 2whnyph wwwhnydwdp: Canhwbnep ywwhwnwih weha Gwywu-
b £ Gwb Gpyne pwytiph ubnbwnpwywb hhdbwnpwih pGnhwbnip 541 010 npwoh swhnd hwdwpnedp:

30.09.04 p. npnipjwip hwaytyznwyhb pGnhwlnep uwwhwnwip qgbpwqubgb) £ 4.0 §ipn npwdp snpu
pwytpniy, 2.5-hg 4.0 4| pn npwih swhny Juwhwnwp ntGGG mwup pwGytp L 1.1-hg 2.5 dipn npwadh sw-
thnd Ywwhwwy hhGg pwaytip:

PwllywjhG hwdwlywnpgh rhuyny Y2rqwd wlyinhybtpt wik) Ga 6.5%-nd, huy Gnpdwwnhywjhb plnhw-
Gnip L hpdOwlwl YuwwhwnwG6pp hwiwwwinwufuwbwpwn 4.6% L 4.4%-ny: Nhuyny Yrqwd wlyinhyGtph
wnwowlghy wap h wnwppbpnipynild pGnhwlnip b hpdOwywb YuuwhwnwGbph wdtph, hwbgbignt) £ G-
funpn Grwduvwyh hwibdwwn Yuwhwwih hwdwpdtipnipjwb gnigwbhGtiph thnpp-hbs Gqwqiwh: 'Y pln-
hwOnip uwwhwnwih hwiwnpdbpnipjwb gnigwbhyp, W hhdGwlwb juwwhwnwih hwdwndbGpnipjwb gnigwbhyn
OJwqb 60 0.6 nnynuwjhG YGwnny L hwiwwwwnwufuwbwpwp Ywqib] 33.7% L 31.7%:

PwlluwyhG hwdwywpgh pnhwlnip ywwhwnwih L pnbwGnep wynhyGbph hwpwpbpwygnepjwb gne-
gwlhpp Gnwduywyh pGpwgpnid GJuqb) £ 0.5 ninynuwyhb YGwnnyd L Gppnpn Grwduywyh 4Gpenid Yuqdb) b
17.4% Ypyht ywydwlwynpywdéd Yuwwhwmwih wsh Guwmidwdp wynhybbph wpwywbghly wdh wnGdwbpny:

PULYUSPL 3UUULUNGH Gnwiujwyh pGpwgpnid pwllwihl hwdwlywpgh plnhwGnip wywpunwyn-

pjwip Jwqgobk| 281.6 dipn npw: CanhwOnip wwpunwynpnigjniGlbph wa k

wpdwlwapyb) 12 pwGybpniyd, GJugnd’ 7 pwbybpney:

PwOywihG hwiwywnpgh wwpwwynpnipjnilGGbph wap hhoGwlwbnud wwjdwbwynpybp £ gywhwGe
wwpwwynpnipyntbbtiph 16.8% (19.2 dipn) L dwiybunwiht wywbnbtph 5.1% (3.9 dpn) woény: dbpnbjuw
wabph wwpwquwynid 30.09.04 p. npnipjwdp gwwhwly wywlnbtph dténipyntlp Ywqub) £ 133.4 dpn
npwy, dwiytinwiht wywbnbtph dténipjnilp’ 81.8 4 pn npwa:

Swuwhwly wywlnbbph wahl Guwuwnb] £ phOswbu ppuwjwpwlwywh, wiGwbu b $hghywywb wi-
dwlg wpunwndnipwht wywlnbtph wodp, hwiwwwwnwufuwlwpwp 21%-ny (7.8 dipn), 17.8%-ny (8.5
4rpn): dwiybunwiht wywlnbbpp Yuaginid qquih wybjwgt) 66 hpwwpwlwlywb wiadwbg wpunwpdnLpw-
JhG wywOnbtpp 41.8%-ny (7.7 dipn), huy Gowlwwhw npuwiwiht wywbnltpp Gwqgb G0 36.5%-ny (3.1
arpn): dhghywywl whdwbg dwiytnwihl wjwlnbbpp Gqwagbp G0 673 016G npwind h hw2hy wpuwnp-
dnipwihb wdwlnltiph GJwqiwa:
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Swyybinne Gnwdujwynid Shahywlwb L ppwdwpwlwluwb wbdwbg wpunwndnipwiht wywbnbtph
wdp hwbqbgpt] £ pGnhwlnip ywpunwynpnepyntGGbpnd npwdwihb ywpumwynpnepyntGGbph inbGuwwpwn
Uznh 1.5 minynuwhG YGwnny GJwgiwd, npp 30.09.04 p. nnnipjwdp Ywguib b 25.9%:

bhahlwywb whdhbp, h mwpptpnipntt hpwjwpwlwlwl wiédwbg, wnwyb| hwyjwdé GO fulwjnnne-
pjntbbbnp Ywwnwnpbp wpnwndnipwyhlG dhongGbph wnbupny: Uwyw)t wju Grwiujwynid, $hghyulwlb wh-
dwlg wywlnlbtph wpdnipwihl Ywqoh qpbipt wbthnhnfu yhdwyh wywpwqujnd (npwiny wywlnbtpp
Ywqub| GG 9.5%), hpwjwpwlwlwl wbdwlg npwiwihl wjwlnbGtph Y2hep Guqgb t 31.5%-hg dhGsl
17.1%:

MuwpuwynpnepyntGlbiph wyp hnnqwébbphg hwibdwwnwpwp qqwih wabp G0 pwOybph GHWWYWUp

wwnuwynpnepjntGbGbpp dnwin 2 dipn npwdh swichny:

PwlywjhG hwiwywpgh Ghpgpwyywé shenglbph Yurnigywdpp

30.06.2004 30.09.2004

22.1%

2
24.2% 17.9% 25.3%

20.0%

1. Spghliwlwl whdwlg guywhwly wywlnlbp, 2. hpwywpwlwlhwl wiéwlg guywhwly wywlnlbp, 3. Dhghlwlwl whdwig
dwilyinuyhl wywlnbbn, 4. Pnwdwpwlwlwl wldwlg dwilbumuyhl wywlnbbn, 5. MwpwnwynpnuypniGGGn wyy
Dhlwluwlwl uqiwlbnwnipini GGGpH Ghuwndwdp 6. Pwllbnh pnpwlguyhl hwphdlbn L wy wwpmwynpnipyniGaGn,

7. downdb hp innlnulbn, 8. MwmwnwynnnipintGG6n Guwnpwdwnnpiwl Ghundwdp, 9. Uy wwnuwdnpnegintGaGn

Gnwiujwyh plGpwgpnid wwpunwynpnipjntGbtph Juaqdinid gqwih thnthnfunipyniGGtip s606 Gnbp. thnpp-
hGs wab] G0 $hghywywl L ppwywpwlwlywb whtdwlg gywhwly wywlnbtph wmGuwywpwp YhrGkpp,
nphb gniqwhtn Gqwqb £ $hghyuwywb whdwbg dwaybnwiht wywbnlbbph nmGuwlywpwp Y2hep:

PULYUShL 3UUULUNGH Eppnpn Gnwdujwyh pGpwgpnid pwllwiht hwdwlwpgh wynhybGbpp wak]

OLNRULNFE UUShdLED G0 9.6%-ny (29.8 dipn) L 30.09.04 p. npnipjwip Ywquib] 340.7 4 pn npwd:
Clnhwlnip wywnpybbpb wybiwgt] 66 11 pwGybpnd L GJwgb] 8 pwlyt-

nnLy:

hGswbu L Gwfunpn Grwdujwynuy, qqwih Odwqbp GO ownwpbpypw ns whwnmwywb wpdtpnpbpnid
GGpnpnudGtph swywGbpp 82.2%-ny (2.8 dipn): UGwgwé wlynhywihG hnnjwdéltpp hhdGwywbnid gnigw-
ptint) G40 wsh dhwnnwibtp: 8.5 dipn npwadny Ywd 44.4%-ny wydbjwgt| G0 Ywbhuhy npwdwywb dhengltpp
pwlybph npwdwpynbbpned, nphg 7.5 dipn npwip wpwnwpdnipwihb dhongGbp GG: PwOyGph wpunwndne-
pwjhl pnpwlguhb hwhylbnpb wak G0 18.8%-ny (11.9 4ipn), huy npwdny pnpwlguihb hwahdatipp sGsh
Gwaqby GG:

Pwpdp hpwgdbh wywnhdylbiph wohlG gniquhbn wybiwgb £ Gwl nbunbunipjwl Jupywynpniip
8.6%-ny (10 Jrpn): Thwwpyynn dwiwbwlywhwwndwénid nbGunbunipjwlp npdwd Jwpytiph wdp nbinh £
nitigh L $hghywywa, L ppwywpwlwywl wGdwlg Junpytph dwuny. $hghyuywl whdwhg Jwpybph
wob) GO0 6.6%-ny (2.8 4ipn), hpwywpwlwlywb wGadwbg Junytpp 9.8%-ny (6.9 dipn), huy pwbyh hGwn
Yuwwwsé whdwlg b wfuwnwyhglbiphl npwdwnpwsé qupytpp 9.5%-ny (313 41 06):

Jwybwnnt Gnwidujwynd Junybpp L nGphninpuywb ywpwptpp (GEpwrjw) dheopwblywjht wywbn-
GGpG nu Jwpybpp, rGwn hwdwdwjbwagnbpp, (hghlbgp, dwlywnnphlqp) plnhwlnip wdkp GG 7.6%-ny
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30.09.2004 p. npnipjwip Yuqubing 158.3 dipn npwd: Fpwdnd Jwpluwihh Gapnpnuibbpt wybiwgt) GG
8.8%-ny, huly wpwnwpdnipny Juplwjhb GepnpnudbGpp’ 7.2%-ny, hGsh wpryniGpnid pGnhwbnip Jupyuwyhb
GGpnpnudGtpned npwdnd Jwpyuwhb GepnpnudGbph inGuwlwpwp Yohep wybiwgb) £ 0.3 tninynuwjhG YGwnny
L Juqub| 28.2%:

Pwlywiha hwiwywpgh wywnhyGtph Ywrnigywdpp
80000000
70000000
60000000
50000000
40000000
30000000
20000000 A
10000000 - ]
0 . . . . . . — N e | M . = . |
-10000000
1 2 3 4 5 6 7 8 9 10 11 12 13 14
1 30.06.04 W 500904
1. Gulfuply nnwdwlwl dhonglbn 2. Pnpwlguyhl hwphdlbn pwllbnnid
3. Mwnwlwl wndtpnpbn 4. Mwhwlolbn pwllbnh L wy phl. huwqdwly. Ghwndwdp
5. 1@np. hwp. YP-nid L wyy wwhwlolbn 4P 4y. 6. dwnlin ppwywpwlwlwl whdwlg
7. dwiplin phghlwlwl whdwlg 8. dwnlyin pwllbnh htwn huwywo whdwlg
9. Juwpywnldwo uinwgdbypp tnnynulbn 10. Ipdhwlwl dhongltin
11. Uy wndtipnpbn 12. Lhghlq, pwhinnphlq (wewlg dhopwlyuyhih)
13. Mwhniuwnwpnlin 14. Uy wilinpdlbn

Ns ntighnbGunGGphG tnpwiwnpwsé Juwpybpp L nbphinnpulywl ywpunpbipp wybjwgt)] 66 2%-ny (513
4.0 npwy), huy rtghnbbwnGtpha tnpwiwnpwsé Juwpytpp L nGphnnpulywb ywpunpbpp 8.9%-ny (10.7 dipn
nnwy):

Cutn nbGunbuncpjwl gynentiph” Juwnytpp pwfudtp 66 hGnw Yepw Gwqgb) G0 dhwyb qjninunGunb-
untpjwl §yntnhb npwidwnpwdé Junpybph dwdw|Gbpp (15.6%-ny Ywd 1.4 dipn npwdny), gquih wak) GO
wnbwnph, uywennuwb L wprynibwpbpnipjwlb Jupybpp, npnlp hwiwwwunwupuwlwpwnp Ywqdbp GO0
15.4% (3.8 4ipn npwd), 9.8% (3.2 dipn npwd) L 8.8% (3.6 dinpn npwd):

Uwwnnnwlywb Jupytiph wah dhnnudGbpp wpniGwyynd GG, 30.09.04 p. npnipjwip nbtighnblwn-
Geph0 wnpwidwnpwé panhwbnep Juplwyihlb Gepnpnudbpnd npwGp nilbgh) 60 wikOwibksd nGuwlwnpwn
Uz2hnp Ywqub] GG rGghntGGunGGph Juplwdnpdwb 27.4%-p: Uprnynibwpbpnipjwl §jninh Juplywynpdw
wdp hhdlwywbnud ywjdwbwynpyb £ ubGbnh wpryniGwpbpnepniGned JupywihG GapnpnudGGpp 3.1 dipn
npwd wany: UpnyniGwpbipnipjwb Jupwdnpnedl nibh 26.9% Yohn:

PwOlywjhG hwiwywnpah Juwpluwyhb GapnpnudGhbpp’ pun nGunbuncpyjwb §nentiph

9 (30.09.04 p. npnipjwdp)

5
21.8%

1. UnrynitGuipbpnipyni b, 2. §ninuiinbunbunipynib, 3. ChGwnwnnipynib, 4. Spwluwnpn b juy,
5. Unlunnip, 6. Fwlpnuyhl ulniln L vwwuwnldw wyy npnpanlbn, 7. Shlwluwlwl huanywd,
8. Uwwnnnwlwl Junlbn, 9. Uy gyncnbn
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Gnwiujwyh plGpwgpnid pwlGlywihl hwiwlywnpgh nwuwywpgywéd wynhybtiph wmbGuwywpwp Yohep
0.4 wninynuwyhG YGwny Gwaqb) £ Grwdujwyh dbpoh npnipjwdp Ywagibiny pGnhwGnip Jwnytiph L nGphwnn-
pwlywl wwnpwnpbiph 2.7%-p: 30.09.2004 p. npnipjwdp Jwnpywihl wynpundbi b nbbgh) £ hGwnlyw| Yweneg-
Jwépp. «unwlbnwnw» Jupytpp L nGphnnpuwywb wwpunpbpp Ywuqdb] G6 97.3%, «huyynn» Jupybpp L
nGphinnpuwlwl ywpwptpp 1.4%, «ng unwbnwpwny» Jupytpp L nGphunnpuwb wwpunptipp 0.6%-n, «jwu-
Ywéth» JupytGpp L nGphuninpuwywb wwpuptpp 0.7%: Gnwdujwyh pbpwgpnid pwlGlwihG hwdwlwpgh
Jwpytiphg L nbGppuininpuwywl ywpwpbphg hGunhwdbyzhe t nnipu qpdtp 731 610 npwd (pGnhwGnep Jup-
ytiph L nbphninpuiywlb wwpwnptiph 0.3%-p), huy htinnhwzytyzhe nnipu gpdwé unytinhg L nGphninpuywi
wwnupbphg ytipwnwna t tnti 1.5 dipn npwdh swithny:

FwllywjhG hwiwlywnpgh wywnhybbph Yugdnid npuiwihb wynhybbph mbuwlywpwn Y2hep Yugob t
37.2% (Gwfunpn Gnwdujwynid 40.5%): Upunwpdnipwihl wywnhyGbph mGuwlwpwp Yzrh wép hhdGwyw-
Gnud wwpdwOwynpydby £ ywbpupy wpwnwpdneph L wpwnwpdnypny pnpwygwjhlb hwhybbph wany:

Gnwiujwyh plGpwgpnid pwblywht hwdwlwpgh L2 pGnhwlnip hpwgybihnipjwl GnpdwinhyuwjhG
gnigwilhyp wdk| £ 3.1 wmnynuwhG Yhwnny, huly L2? pGpwghly hpwgdtihnipjwG GnpdwwnhywihG gnigwihop
3.8 wninynuwjhb Ytwny L 30.09.2004 p. npnipjwip npwlp hwiwwwwnwufuwlwpwn Ywuqdt] GG 47.6% L
99.9%: bPpwgdbihnipjwl thwuwnwgh gnigwbhabbpp L2 Gnpdwuwnhdh 20% L u2° Gnpdwwhdh 80% uwh-
Owlwswihtphg 2wpnibwynid GG gquih pwnép 00wy:

2004 p. hniGjwp-ubwwnbdpbphl pwGyuihlG hwowlwpgp uwnwgb] £ 40.7
dipn npwih hwdwpuweb Gywdnin hpwlwOwgObing 31.7 §pn npwadh sw-
thnd Swfuutip: Upryntbpnud 30.09.04 p. npnipjwdp pwbybph gniwin 2whnepp
(hwpynwihg htinn) Ywqob) £ 7.4 G pn npwa:

PwllwyhG hwiwlwpgh 2whnipwpbpnipinip (nwpblwl wenidng) pun wynmhybGbph 30.09.04 p.
npnipjwdp Ywqiby £ 3.2%, huy pun Yuwhwnwih' 18.1%:

hGG wihulbph plGpwgpntd pwhnypny G0 wfuwwnb 15 pwbybp (uhnypp Yuquib) £ 8.3 dipn npwd),
huy JOwuny wpfuwwnt) GG 4 pwGybp (Jawup Yuqab] £ 925 G0 npwd):

Swiwfuwnb GHwintnGbph Yugind tinynuwjhb GYwdnunGbph tnbuwlywpwnp Yzhep, Gufunpn Gowi-
ujwyh hwdtdww, Gwqab] £ 1.5 nnynuwjhl Yeunnyg L Yuqdb) £ 48.2%, ny innynuwjhb GYwdninlbph nbuw-
Jwpwpn Y2hrp Yuqobky £ 26.5%, wywmhyltiph hGwpwynp YnpniunGbph wwhnwunGbiphg yGpwnwpdh nk-
uwlwpuwp Y2hrp 25.3%: SGuntunipjwl Jupytiphg unwgywdé Ghwinunbbphl pwdh £ pGYGE tnynuwjhb
GUwdnLinGtph 74.9%-n, huy hwdwfuwnb GYwdnunGBph® 36.1%-p:

Rwiwfuwnb dwhubpnild 066 lGuwlwpwp Y2hep nwpdjw) pwdh t payt; ny mnynuwiha dwpuubpha,
npnbp Gwfunpn Grwdujwyh hwitiwwnm wybwbwind 0.1 ninynuwjhG YGwnny Yuwqibp GG 43.7%, huly wnn-
YnuwyhO Sdwuubiphl L wywnhyGtph hGwpwynp Ynpniunbbiph ywhniunGiph hwnlwgnudGbpht pwdh0 GG
pGyt hwiwwwwnwupuwlwpwn 19.2% L 37.1% wnbuwlwpwnp Y2hrbtp: Ny ninynuwjht dwfuutipnid qquih
inbuwywpuwp Y2hnp pwdha £ pGyt; pwGyuwihlb wfuwnwyhgbtiph w2fuwnwywpdhb b npwb hwjwuwnpbg-
Jwé wy yownlbiphG pnhwGnep tninynuwjhb dwiuutipnh 37.1%-n, huy hwdwfuwnb swiuubph 16.2%-p:

PULYU3PL FUUULLUNMGH
tuuunrSueN 64 osutuuer

QUPGU3PL Gnwiujwyh pbpwgpnid ntbhytpuw) Jupyuwihb Juqiwybpwnipjwl |hgbo-
LUQUUYEPTINEB3NILLED ghw t uwnwgb| «hquppywl GYpwuhwy» UNC-G: 30.09.04p. npnipjwdp 33
nwpwdépnid gnpét) G0 8 Jwpywjihl JuagdwybpwnipjntGbGtn L Jupyuwhh
Yuwqiwybpwnipjwb b6y dwulwdynin;

Gnwiujwyh pGpwgpnid Jupywihl YwgdwytpwnipnGlGbph pnhwOnip wywnhybbpt wybjwgb) Go
22.7%-ny L wqub| 4.4 dipn npwd (pwblywihb hwiwywnpgh wynhybtph Swdwih pnwitkap 1.3%-p):

dwpyuwjhl YugowybpwnipyntGGbph Ynnohg inbwnbunipjwl Juplywynpnudl wybjwgb] £ 21.9%-ny
(348 010) L 30.09.04 p. npnipjwdp Ywqgob) 1.9 dipn npwd: LhghlGgh L $wywnnphlgh pGnhwlnip swywin
wahk| £ 14%-ny L Yuqub| 582 4G npwa:

Jwplywynpdwb wap hpdGwlwantd ywypdwbwynpybi £t wprynibwptpnepjwb Jupytiph 235 610 npwi
(47.3%) L $pOwluwywhb hwwndwdsh 255 610 npwd (342%) wony: dwpluihb YuwgiwytpwnipyniGGtiph,
hGswbu L wrbinpwihG pwGybph Juplwihb GEpnpnudGbpnd nwpdyjwp Gywwnybp £ uywennuywb Jupyw-
ynpdwh YGhwnpnGwgywoénepynib: 20wywé Gwiunpn Grwdujwyh hwibdwwm plnhwlnep Juwpytbpnod uwwnen-
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nwywb Jwnpytiph Yzhep Gqwqb t 5 wnnynuwihl YGwnd, wjbniwdtbw)bhy, Jupluwiha GGpnpnudlGGpnid
npwlp wpnibwynud G0 Yugib] wiklwdbs nmGuwywpwp Yohep 34.7%: UpnyniGwpbpnipywb §yninh Jup-
Ytph wnbuwywpwp Y2hrh pGnhwbnip Juwpyuwyhl GepnpnedGGpnid uginid £ 25.3%, qjninunbunbunipjulp’
11.7%, $hGwluwlywb hwnjwéhln' 11.4:

dwpluwjhG GGpnpnudbGph rhuluwjlnipjwl nwubph wenwdny, Gnwdujwyh pGpwgpnid plGnhwGnenp
Juwpytiph L nGphnnpulwb ywpupbph juqintd unwbnwpm Jupytph L nGphuninpuywb wwpupbiph nk-
uwlwpwp Y2hrp wybiwgtp £ 0.9 tnnynuwjhb YGwnny L 30.09.04 p. npnipjwdp Yuqib) 90.7%:

ClGnhwGnip Yuwwhwnwih dGénepynbp wadk| £ 18.9%-ny L Yhuwdjwyh yGpoht Ywqgib £ 2.7 dpn npwy:

dwpyuwjhl yugiwybpwnipniGGeph pGnhwOnp wywpunwynpnipjntGGbph dbénipjnlGp wak) £ 29.1%-
ny L Ywauib £ 1.7 dpn npwy:

2004 p. hGp wdhulbpph pGpwgpnid Jupyuwjht YuqdwybpwnipyntGGbph ybwup Juqubp £ 86 gi0
npwd, pon npnud Qwhnypny wfuwwnb) G0 2 Jupywht JugdwytpwnepynibGbtin, npnbg pnhwGnep w-
hnipp Ywqub £ 64.4 610 npwa:

2004 p. tppnpn Grwidujwyh pGpwgpntd UR funphpnh Ynnihg hwuwnwnyb k
FULLUSPL SUUULURGR — » Gibon GpphG hunnnipywl ppwlwiwgiwG GluquaniG wuwydwG-
yuraudnruuu MUCSh ik U hewGdnLs G GUERALS. GhnohG h i
dNnoONuNFR3NFLLEN np» Jupap: Wu Ywpgny uwhdwlbynt pwaytnnt npehl hulnnnt
pjwl hpwywlwgiwl Guqwant)t wwydwbatpp, wpnnibwybin b wllwfu
GGpphG huynnnipynth hpwlwbwglnn Ywrnigwépwihl unnpwpwdwOiwOp GGpyuwywgynn Gwquanyl
wwhwoltpp, npnlp pwGytph GepphG huynnnipjwl hwiwlwnpgh 2wpnibwlywlywb Yuunwpbiugnpddwh
Ouwuwnwy nlGkG:

UP funphpnh Ynnihg hwuwmwwnyt| £t Owb «PwOytph gnpéncbtinepywlb Ywpqwynpnidp, pwOywjhG
gnpénibbnipjwl hhdOwywb nGunbuwlwb GnpdwunhyObppy YwbnlOwlwpg 2-p° Gnp fudpwgpnipjwip: Yw-
GnOwlwpgh Ybpwlwinidp ywjdwlwynpywé tp «Pwlytiph L pwbluwjhb gnpénibbinipjwb dwuhb» 33 opkl-
pnid intinh niGbGgwé thnthnfunipyniGbbpnyg, hGswtu Gwb hwdwlwnpgnid welw rhulytph quudwb whhpw-
dtiunnipjwip:

UP Ynnohg Ybpwlwjybp GO Gl pwlytph L Juplwihb yuqdwybpwnigintGbbph hw;quwwhwywb
hw2wniwb hwydwjhl wwabbpp, «PwGybph hpwwwpwyynn $hGwluwlywh hwrybndnepjniGbbph opp-
Gwybh dubpp L npwlg | pwgdwh gnigndlbipp»:

UP Owfuwquwhh Ynnihg hwuwnwwnyb] £ «3Gnwyw ytpwhuhynnnipjwl hpwywlbwgdwb dtnGupyp»,
npp Yhpwrybine £ UGGunpnGwywb pwOyh yGpwhuynnGbph Yynndhg pwGybph yGpuinnigndGbplb hpwlw-
Owglbi hu: QtrGwpyp dowlydwé E pun nhulytiph ypw hhaGjwé Yytpwhuynnnipjwl hwytigulywpgh:
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Jawpnpwhuwwnuyh hwpwptbpnepyjnLtGGbn

2004 5. tppnpn brwduywyh pGpwgpntd 33 YEGunpnGwlws pwilp 2wpniGwlt) b 33 Jswpwhw)-
Juwplwjhl hwiwywpgh qupqugiwl wfuwwnwbpbtnp: Uwulwynpwwbu phpwlwlwgyt) GG walywafuhy
gnnp6hplbph Yhpwnenidp fupwlbint, wyn qnpéhpltiph htn juwywéd rhuybipp Ywlfuwwnbubine L Gwqbg-
GG nL wpfuwnwbGplbp:

2004 p. Gppnpn Grwiujwyh plpwgpnid 33 twpwdépnid hpwywbwgywéd wbaywhfuhy Jdwpnudltph
Swywip Ywqubl £ 880737 416G 33 npwd (pwlwyp 139078): UGYwhGfuhy ydwpnuiGbpnid 33 YeGupnGwlw
pwOyh dhongnd hpwywlwgywé Ydwnpndlbph dwlwip Ywqub| £ 467246 6.0 33 npwd, huy pwlwyp
166755:

2004 p. Gpypnpn Grwdujwyh hwibdwwn waywbhupy ydwpnwdbGbph dwywip wybjwgt) £ 1.02, pw-
Gwyp' 1.06 wGquwd, huly 2003 p. Gppnpn Gnwidujwyh hwibdwwm JepohGhu dwyw G wok| £ 1.06 whqwy
(51428 010 33 npwdny), pwlwyp GJwagb| £ 0.7 wlquwd (173207-n4): 2003 p. Gppnpn Grwdujwyh hwib-
dwuwn woywhfupy Jyowpnudbbph pwbwyh Gqugnedp ywjdwlwynpyb) £ webnpwihG pwGytph Ynnohg 2w-
hwanpéynn Jdwpwihl hwiwywnpgbipnd hwjwpwywb hwnnpnwagnpnipintGlbiph oquwgnpédwb dwlwp-
nwyh pwpépwgdwadp:

Jowpwjhl hwdwywpgbpny hpwywlwgywdéd npudwywb thnfuwbgnidGtph dhohl opwlwl dwywip
Ywqub| £ dnuin 7.3 dipn 33 npwd, huy pwlwyp 2606: Hwdwlywh thnfuwbgniibGtph dhohl opwlwb Sw-
Juwip, Gwfunpn tnwpgw Gnyl dwdwbwlywhwwnydwdéh hwabdwwn, Gugb) 0.2 dpn 33 npwiny (pwlwyp
Guwaqt t 3164-ny): 2004 p. tpypnpn Grwiujwyh hwdtiwwm ytpehGhu swywip GJwgb| £ dnuin 0.2 dipn 33
npwiny, huy pwiwyb wybjwgt| £ 148-ny:

33 ythwpnGwywh pwayh dhongny ppwlwlwgywd Jydwpnudbbpnid wpnibwybp G0 oS inbuwyw-
pwn Yzhr uqgob] Gwibdwwbnwpwih Gwhuwdbnlws, hOswbu Gwl Yytipghthu ninnywdé thnfuwbgnuaGbipp,
npnlp Ywaquit] G0 pGnhwGnep JowpnudGtph dwdwih 45.67%-n, pwlwyh 47%-p: Lwfunpn Grwdujwyh hw-
uGdwwn 33 YGGupnGwywb pwlGyh dhongny GwbGdwwbwnwpwl ninnwdé, hGswtu Gwl yGpehbhu Gwfuw-
aGnOwé thnfuwbgniilGtiph pGnhwlnip Swyw b wak| £ 10.5%-nd, huy pwlwlyp 2%-ny:

33 UP dhongny hpwywlwgywé ydwpnidlbph pwlwyh L swjwih nhGwdhlwb
Ui 37 npwd
600000 400000
- I
oo LN fssom
7 >
450000 / - \\_// 300000
400000 N p .
AN s 5 + 250000
350000 . g 7 =1 . \ / ‘\\
300000 e —— e = < 200000
250000 === S - =F = "7 "1 150000
200000 —
150000 100000
ltn.02 Il tn. Mbn. Vb, 16p.03  llbn. Mbo. Vb, 1tn.04  llbn. 11l tin.
Ouwijuy ==t Pwlwly (we wrwlgp)

Gnwdiujwyh pGpwgpntd 33 nwpwdépnid wiwuwnhy pwpwntpny hpwywlwgytip £ 28478 010G 33 npwih
465343 qnpéwnlnipjncl: Uyn pyncd” pwpunbtipny woywGfupy ydwpnudGtpp swywip Ywqub) £ dnn 1119 010
33 npwd (2004 p. Gpypnpn Grwdwwyh hwibdwwn wybiwgtb) £ 281 a0 33 npwadnd): Rwpwnwihl gnp-
ownlnipjntbGtph dwywip 2004 p. Gwfunpn dwiwlwlywhwwnywdéh hwibdwwn wybiwgt] £ 1.3 wbqwd
(Ywqub] £ 6590 410G 33 npw), huy gqnpdwnlnipyntbGbph pwlwyb wobk t 1.1 whqwd (Ywaqub| £ 53758 qnp-
SwnOnipynth): Gpowlwnnipjwl 0ty qunbGynn plGnhwlnip pwpunbph pwlwyp 2004 p. Gppnpn Gnwdujwyh
ytipoh npnipjwdp wybkijwgt £ 1.2 wlquwad (12983 pwpwnny) L Ywquiky £ 97774 pwpun:
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ElyunpnOwihG JdwpnudGtiph hwdwywpq

2004 p. tippnpn Gnwduwywyh Jytpgh npnpjwdp 33 YGhwnpnGuwywh pwGyh ElGYnpnGwiht Jéwnpnid-
GGpph hwdwywpgh dwulwyhglbbph plnhwlnp pwlwyp Ywqibp £ 157, wn pynd 33 YGhuinpnGwywh
pwlyp L Gpw 3 nwpwépwihlt npwdwnpynuwyhb yGhwpnGGtpp, 33 qubdwwbwnwpwip 44 pwdwldiniGp-
GGpnd, 20 wnbwnpwihb pwGytp 86 dwulwdjnintpny, «UpdGbhwla Lwpn» wpngbuhGquwjhb YGGwnpnbp L
Uhowbunwywb pwGyp (p. Unulyyw):

33 yGhwnpnbwywb pwGyh ydwpwihb hwiwlwpgbipny ydwpniuibtph qGpwy2he dwup hpwywbwgybi
E ElGYwnpnGwjhlG JowpnudGbph hwdwlwngh dhongny (Ghohb hwpynd Yuaqit| G0 pGnhwlnip dwnpnudlbph
Swywih 90.35%-n, pwlwyh 97.21%-p): Lwfunpn Grwdujwyh hwdibdwwn nbuwlwpwp Y2hrt wodk] £ hw-
Gwwwinwufuwbwpwp® 6.65% L 0.03%-ny: Unlinpwjhl pwOytiph Yuwnwpwé b GYnpnGuihG ydwnpniibtpp,
JtpohGGtphu pGnhwbnip JdwpnuiGbph uenigywépnid, 2004 p. Gpypnpn Grwdujwyh hwdbdwwn wybjw-
gb| 60" JowpnudGEph swdwip 5.2%-nd’ Ywqdtiny dnwn 94.8%, huly pwlwyp dnwn 99.2%ny wwhwwGyb) k

gpbipt Gnjb dwlwpnwyh Yypw:

ElGyunpnbGwihG JadwpnudGbph hwdwlwpanid hpwlwlwgywé npuwiwlwb thnfuwbgnidltph dhohG
opwlwb pwlwyp, Gwiunpn Grwdujwyh hwibdwwn, wybjwgt) £ 145-nd’ Ywqubknyg dnwin 2533, huy swywip
280 410 33 npwinyd Ywqubiny 6597 410 33 npwd: ElGYunpnGwjhG JdwpnudGbph hwdwywpgnud dGy £ GYwn-
nnGwyhb thnfuwGgdwh dhohl dwywp, Gwiunpn Grwdujwyh hwdbdwwn, GJwqgbp £ dnun 40 hwg. 33 npwiny

L Jwqguib] 2604 hwgq. 33 npwa:

ElGyunpnGwihG JdwpnuiGtph hwdwlwpgnid qpubgywé dbpdnudbbpp Ywagob] G0 Gwfuwdébnlwé
JdwpnudGbph W pwlwyh, L dwywih 0.06%-p (99 thnfuwbgnid 253 010 33 npwd dwywiny), pln npndd,
hpwgybhnipjwl spwywpwpiwl wywwmdweny dbpdwé Jadwnpnudbbpp Ywqdb] 60 hpwlywlwgywé Jaw-
npnuiltiph pwOwyh 0.03%-p, swywih 0.05%-p (50 thnfuwbGgnid 205 16 33 npwd Swywny):

El64wpnGujhG yawpnidGeph hwdwlwpgny hpwlwlwgywé Yydwpnidlbpt pun hwnnpnwqpnipjwl wnbkuwyGtph

3wnnpnwgnntpjw( nbuwlp | 2001 | 2002 | 2003 Itn.04 | IItn.04 | Il n. 04
3S 100 (dswpiwb hwGsdGwpwpwlyw)

””” Gnudwp (G633 npwd) | 478783 | 590026 | 864149 | 193252 | 248739 | 234995
Coewowy | 216563 | 251794 | 386469 | 72665 | 90525 91129
3S 120 (Fynptih dntinph hwGdGwpwpwyw)

””” Gnudwn (G 33npwd) | 118767 | 156358 | 220550 | 32713 | 36508 | 38888
o oewlwy | 364041 | 424288 | 545427 | 44355 | 41547 1 45191
38 122 (PynLoti pwgiwyh thnfuwbgiwl hwbdGwnpwpwlywa)

””” Onudwp (6033 qowd) | 14| 4| ol  of  of o0
Cewowy | | 4l o ol ol o
3S 123 (Fynpbitnwiyhl yowndwb hwywpwlwb hwbdGwpwpwywh)

””” Onudwp (6633 npwd) | 4047 |  s128|  s197 [ 001  001{ 1600
O ewbwy | 12721 | 127122 | 106593 | - 10 10 12
3S 131 (Fwqgiwyh thnfuwlgdwl hwGdGwpwpwlwa)

””” Gnudwn (G33npwd) | 42| s34 | 360 | 94! 304 59

o oewlwy | 526 | 324 | 61| 317 488 139
38 132 Rwywpwlywb ysdwnpnrilbph hwGdGwpwpwyw)

””” Onudwp (6033 nowd) | 13194 |  et0| 27| 20  of 0

Cewowy | 749 | 21| 34| 20 17 o
3S 202 (UhgpwGlwyhb yawpdwl hwGdbwpwpwywh)

””” Gnudwp (G633 npwd) | 150209 | 196161 | 278981 | 92587 | 118688 | 148229

CoewOwy | 19430 | 24506 | 37262 | 17000 | 20296 | 25635
CLOnwutkap

””” Gnudwn (G 33npwd) | 765515 | 948818 | 1378264 | 318649 | 404230 | 422187

o oewlwy | 714057 | 828365 | 1076456 | 134340 | 152858 | 162106
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b GYwnpnGuyhG yswpnedGbiph hwdwywpgny hpwywlwgywd ohehl opwlw
thnfuwGgnuaGGpp I - I GrwdujwyGtph pGpwgpnid

06 33 npwo

7000 L2 27 4500

o I

5000 ———t 1 3000

4000 4 2500

3000 - <+ 2000
+ 1500

2000 1 1000

1000 1 500

0 0
2001 2002 2003 | bn. 04 Il Gn. Ml tin.
1 Owfuy - Rwluwl

Jwiwfuwnb pnpwjihl ydwpniibtip

2004 p. tppnpn Grwiujwyh plGpwgpned 33 YGGunpnGwywb pwGyh dhongny pnpwjhb yowpnidGtp GG
OGwfuwdébinGt) 33 yGhwnpnGwywh pwyp, 33 nwpwdpnid gnpénn wrbinpwihl pwaytipp, 33 qubdwwbunw-
pwbp: UnbinpwjhG pwytph Ynnohg pnpwyhlb Gnwlwyny Ywwnwnpjwd ydwpnidlbpp Ywqobp GG yGpoho-
Gtphu yawpnudbbph swywih 1.4%-p (Gwfunpn Grwdujwyh hwibdwwn Guqgb) GG 5.6 tninynuny) L pwbwyh
0.7%-p (Gwfunpn rwdujwyh hwdbiwwm wybiwgt) GG 0.2 tninynuny):

@npwjhb tnwlwyny hpwywlwgywsé Yydwpndbbph dhohl opwywb pwlwyp Ywqdikb| £t 65 thnfuw-
gnty (2004 p. Gpypnpn Grwdujwyh hwibkdwwn wybiwgb t 2-ny), huy Swdw|p Gwqb) £ 574 010 33 npwiny
Jwqubkiny 328 410 33 npwi: ULY pnpwjhb thnfuwlbGgiwh dhohl dwywip 2004 p. Gpypnpn Grwdujwyh hw-
UGdwuwn Gwqgby £ dnwnn 9.2 16 33 npwdng L Ywqdbp 5 610 33 npwd: @npwjhl Gnwlwyny thnfuwbgnidbtpp
GJwgnudp hhdGwywbnid wwydwlwynpdty bt $hGwluwlwb gnpéwnbnipntGbtiph GJwqdwdp: 2004 p.
wnbinpwihG pwaytiph dhol. pnpwjhb inwbGwyny hpwywbwgyt) £ 1470 g6 33 npwd dwywiny 34 thnfuw-
gnLu:

33 YEGunpnGuywh pwayh, 33 nwpwépnid gnpénn webinpwjhl pwaybnph L Gwbdwwbwmwpwbh Ynnihg
hpwywlwgywé YdwpnriGhpp 33 YaGunpnlwywl pwlyh ydwpwihG hwiwywpgbipny

Swiwfuwnb Mbwn. wpdbpnp.
hwydwnd. L hwywpy. COnwdkbp WP dhongny
dwiwlwlw- i GYwnpnGuyhG @npw)hh hnwy. hwiwlwnq
hwunywé
Qnudwn Pwlwy QniLdwn Pwlwy Qnudwn Pwlwy Qnidwn Pwlwy
(910 npw) (910 npuw) (910 npwd) (910 npuw)
COnwuikGp 2003 1378264 1076456 287671 14835 80349 1873 1746284 1093164
inbuwywpwp Y2hrp
YyawpnriGbpnid (%) 78.93 98.47 16.47 1.36 4.60 0.17 100 100
2004 — | Gn. 318649 134340 82982 3639 15731 350 417362 138329
wnbuwywpwp Y2hnp
JdwpniiGbpnid (%) 76.35 97.12 19.88 2.63 3.77 0.25 100 100
2004 — Il &n. 404239 152858 57732 4054 21003 378 482974 157290
inbuwywpwp Y2hnp
JswpnriGbpnid (%) 83.70 97.18 11.95 2.58 4.35 0.24 100 100
2004 — Il Gn. 422187 162106 20967 4186 24092 463 467246 166755
inbuwywpwp Y2hnp
JswpnuiGbpned (%) 90.35 97.21 4.49 2.51 5.16 0.28 100 100

MGunwywb wpdtpnpbph hw2dwriwl L hwwpyltph hpwywlwgiwb hwiwlwpg

2004 p. Gppnpn Grnwdujwyh pOpwgpntd uludb) b webinpwiht pwGytph Ynndhg MGwnwlwb wpdb-
pnepbph hw2wndwb L hwqwnybtph hpwywlwgdwb hwdwlwpgny wpdtpnptiph GpynpnpnwihG 2ncyuynid
gnpéwnbnipjntGOtph hpwywbwgndp «wnwpned ydwndwb nhdwg» (DVP) uyqpnilpny:
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Gnwiujwyh ybpoh npnipjwip MGunwywb wpdbpnpbph hwqwriwb L hwydwnpybbph hpwywbwg-
Jwl hwiwywpghlt winwdwygtb| GG 33 mwpwdépnd gnpénn 6 gnpéwlw) L 12 nhGp pwGytp, o6y ns pwGy
nhiGn, 33 $hGwbubtiph L tYynGnihywyh Guiuwpwpnepynibp (pnnupynnh Yuwpqudhswyny), Gwbdwwbinw-
Ywl wwhwnntl, hOswbu Gub 33 YEonpnbwlwb pwayp (YahnpnGwlywb wwhweneh Yupquyhdwyny):

Swiwywngh wrwelwihl nbnwpwfuiwb Ghpwhwiwlwngny hpwlwlwgyb] b jupdwdwiytn L
uhohl  dwdybunwjlnipjwl wwpunwwndubph  wbnwpwyfuntd, hbOswybu  Gwb  wnwohlG  wlqud
Gpywpwdwiybtin ywpunwwnndubiph nbnwpw?funcy:

MGwnwlywb wnpdbpnpbph wpwelwjhl ntnwpwudwl L dwpdwb Gywwnwynd hwdwlwnpgh Ynnihg
dlwynpybi £ 463 hwhdbwpwpwywl 24092 916G 33 npwo dwywiny, hGsp Gufunpn rwiujwyh hwobdwwm
wybpwgt| £ 3089 010 33 npwdny: Un pyntd” wnwplwjhb inbnupwfudwl dwiwlwy dtnp ptipdwdéd wwp-
tnwwnndiubiph nhdwg pwbytpp Yuwmwnbp GG 12890 410 33 npwuih thnfuwbgned, huy wnpdtipnptiph dwpdwh
nhiwg Gubdwwbwnwpwbh Ynnihg Yuwwnwpyby £ 11202 416 33 npwih thnfuwbgnd:

Qubdwwbwnwywl wwhwent hwiwlwpqp wpdtpnptiph nhdwg Jwwwnbp £ 220 40 33 npwdh
Jdwpnid, wyn pynid’ 34 410 33 npwd wnpdtpnptiph inbnwpwfudwa L 186 G0 33 npwd wnpdtipnptiph dwp-
Gw0 nhdwg:

Gnwiujwyh pGpwgpnid whwnwlwb wndtpnptinh Gpupnpnwhl 2nijuynid junwpwé gnpéwnbne-
pjntbbtph wpnyniGpned nbwn hwhyGbph ypw gpwlgywé wnpdtipnptiph swywip, 2004 p. tpypnpn Gnwi-
ujwyh hwabdwwn, GJwqgb £ 0.9-wlqud (883 UG 33 npwdny) L Ywqudb) £ 12197 016 33 npwd whjwlwyw
wndbtipny, huy gnpéwnbnipyncblbiph pwlwyp GJwaby £ 31-ny L Yuqub) E 156:

Mwuwnhy pwpwntiph npwdiwnpnid b uywuwpyned

2004 p. Gppnpn Gnwdujwyh JGpeh npnipjwidp 33 pwllwihl hwdwlwpgnud uywuwpyynn hwdw-
funpnGGphG wiwuwnhy pwpinbph tnpwdwnpnedp Ywd npubg uywuwpyndp hpwywbwgdb) £ 33 nmwpwé-
pnid gnpénn 15 webnpwihG pwGytph Yynndohg: CGn npnud 13 webinpwihG pwGytn winwdwygnd GG
«UpLw» pwpwntinny yadwnniibGbph dhwubwlwb hwdwlwpqh:

Lwpwunbph uywuwnpyiwb Gwwwnwyn nbnwnpytbp G0 7 Gnp wynndwwn qubdiwb dbpLlGwbbp L
2004 p. Gppnpn Grwiujwyh dtpeh npnipjwdp npwlg plnhwlnep pwlwlyp Ywqgibp £t 61: Un pynud
«UpRw» wiwuwnhy pwpunbiph uywuwpynedp hpwywlwgyti £ 40 wdwnndwwn qubdiwb uwppwynnpnidGtph
thongny: Unlunpwjhb pwaytiph Ynnihg wnbnwnpdbp G0 Gwl 53 POS-intpihGwbbp L 13 hdwyphGubpGbp,
npnbg pGnhwGnip pwlwyp hwiwwwwnwufuwbwpwnp Yuquib) £ 558 POS-intpdhGwy L 54 hdwphGunbp:

2004 p. Gppnpn Grwdujwyh Jtpoh npnipjwdp gnpénn «UpRwy» pwpuinbiph pwlwyp, Gufunpn Grwd-
ujwyh hwdtdwwn, wybiwgt) £ 1.1 wlquad (3348 pwpuny) L Yuquib| 41327: Uhowqquwjhlt pwpunwihb hw-
Jwlwpqbph pwpwntph pwlwyl wybiwgb) £ 1.25 wiquwad (8958 pwnwnny), wjn pynd” VISA dhowqqujhl
pwpunwjht hwiwlwpgh pwpwnbnld wybiwgtp G0 1.25 wOquwd (8484 pwpwind) L Jwqib] 41175, huy
MasterCard dhowqgquwjhl pwpwwjhl hwiwlwnpgh pwpwntipp 1.2 wlqud (474 pwpwnny) L Yuqib| 2631:

«UpRw» pwpwntiph qupgqugiwb nhlGwdihywb
G 37 npwo
210000 ] = 4500
180000 ~- T gggg
/ - - <+
150000 = RPTEE 1 3000
120000 T - T 2500
90000 et~ L= = 2000
60000 —=-1 T 1500
—== =1 -+ 1000
30000 I T 500
0 0
| Gn. 02 Il Gin. Il &n. IV tn. | Gn. 03 Il Gn. Il Gn. IV tn. I tn. 04 Il Gn. Il Gn.
Cnvwlwnynn pwnuntinh pwlwln (Gwfu wrwlgp)
= = = = GnpdwnrlnipinlGbbnh pwlwlp (Gwfu wnwlgp)
GnndwnrlnipntGG6nh Swywyn (U016 npwd)
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Cpowlwnenipjwlb Gkp qunGynn  «UpLw» pwnwnbtipny hpwlwbwgyb| £ 191454 gnpSwnlnip)nil 4761
414 33 npwd sdwywiny: «UpLw» pwnwnbipny Yuwwnwnpjwd gnpéwnlnipjniGbtiph Swdwip 2004 p. Gpynpnpn
Grnwdujwyh hwitdwwm wdk] £ dnn 1.13 whqwd (574 410 33 npwdny), huy pwlwyp 1.01 whqu:

VISA dhowqqujhl pwpuwihl hwdwlywnpgh pwpwnbpn hpwywbwgywé gnpdwnlnipyntGbbph dw-
Jwip Yuwqdb) £ 9026 410 33 npwd (125103 gnpdwnlnepjnilb), huly MasterCard dhowqquwjhl pwnpwnwjhG
hwiwlwnpgh pwnwntipny hpwywlwgyb) £ 3284 G0 33 npwd dwdwiny 18529 qnpéwnlnipjntl: Lwfunpn
Gnwiujwyh hwibtdwwn VISA hwdwlwpgh pwpubpn hpwywlwgywéd qgnpdwnbnipyniGbbph dwdwin
wyblwgbl £ 1.57 whquwd (3313 410 33 npwd dwywny), huy MasterCard hwiwlwngh pwpwibpny Ywunwp-
Jwé gnpdwnlnep)nibGGtiph swywip' 1.58 whqwd (1217 916 33 npwd Swywny):

Uhowqquwjhlb wy) pwpwntpny Ywwnwnyb) b 130257 gqnpéwnbnipintd 11407 GG 33 npwd dwywiny
(2004 p. ipypnpn Grwduywyh hwibdwwm wybjwgt| £ 1486 016G 33 npwd Swywny):

Cpowlwnnipjwl 0ty qunlynn dbYy «UpPwy» pwpuiny wpnilwyyt) b wiuwywb hpwywlwgybi
UhohlGp dnun 2 gnpéwnlnep)nl: ULGY gnpéwnbnipjwl dhohlG dwywip 2004 p. Gpypnpn Grwiujwyh hwab-
dwwn wok £ 2 hwqwn 33 npwinyd L Yuqgib) 24 hwg. 33 npwd:

Gnwdujwyh ybpoh npnipjwdp obYy wywnmniwwn qubdiwb dtptlwih Ynnohg uwwuwpyowl Gapwlyw
«UpRw» pwpwnbph pwlwyp dhohlp 1033 pwpun k:

Pwnunbp uywuwpynn uwppwynpniiGlpp dhengny «UpLw» pwpinbpny Yuwwnwpywd qnpéwpplbp
(2004 p. Gppnpn inwduywy)

Qnedwn (414 npwd) LPwlbwl
 Ugnndwn quatwl uwpptph Shengnd 28425 130021
 POS-wbpohGwiGtph dhongnd 19179 61430
© bOwphGwbnGoph shengnd o3 3
©CoqwesGp ate07 191454

UhowqquwjhG thnfuwGgniiGtph hwiwlwpqgbip

33 nwpwdépnid gnpénn werbinpwihb pwGybpp npwiwywb thnfuwbgndbbpp wpwa hpwlywbwglbnt
Gwwuwnwyny wlnwiwygnid GG WESTERN UNION, MONEYGRAM, ANELIK, UNISTREAM, EXPRESS L
wyl hwidwlwpgbiph: 2004 p. Gppnpn Grwdujwyh plGpwgpntd wju hwdwywnqgbiph dhongny Iwjwuwnwlbh
Swlpwwbwnnipntld thnfuwbgnibbph dwdwip Ywqub) £ 55039 606 33 npwd (pwbwyp 206008), npp 9.5
wlqwd qbpwqubgh] E wpnmwuwhiwl Yuwwmwpdwd thnfuwbgniiGbph dwywip: 2004 p. Gpypnpn Grwd-
ujwyh hwibdwwn, Iwjwunwbh Iwbpwwtnnigintd yuwnwpywé thnfuwbgniibtph dwyw b wybiwgty £ 1.1
whquw: Uty thnfuwbgdwb dhohl swywip 267 hwg. 33 npwd k:

SWIFT hwiwlwngh dhongny Iwjwunwbh Iwbpwwbtinnipnild yuwnmwpdwé thnfuwbgnudlbnp Yug-
ubi| 60" dwlwip 759208 010 33 npwy, pwlwyp 83956 thnfuwbgnid. 0ty thnfuwlbgiwl dhohG 6wywip 9 Oih
33 npwd £ Lwpunpn Grwduywyh hwdbdwwm, SWIFT-h dhongny hpwlwlwgywé thnfuwbgnuilbph Goywé
Swywip Gwqgby £ 1.4 616 33 npwdny:

Jddwpwhwwnpyuwjhb phwquywreh Jupqwynpnid L qupqugnid

2004 p. tippnpn Gnwdujwyh pbpwgpnid 33 Jdwpwhwdwpluwihb pwqudwnp jupgqwynpnn «ddw-
pwhw2dwpluwihl hwiwywpgh L Jodwpwhwdqwplwjhbt Yuwqiwytpwnipyntabph dwuhbG» 33 opbbph Gw-
fuwqhép, 33 Ywrwldwpnipjwl Ynnihg hwywlnipjwl wpdwbwbwinig htiwn, GapYwjwgyb; £ Ugquyhl
dnnnyh pGGwnydwhn:

Gnwdiujwyh pbpwgpnid dwlyybp L webinpwht pwOytphG £ wpwdwnpdbp «ddwpwhwdwnyuwyhl
gnnéhplbph L SwnwynipjniGGtph dhongny hpwywGwgynn gtindwpwnnep)niGGtpp» dGpnnuywh Gynepp,
npwntin GGpyuwywgynid GG JdwpwihG qnpéhplbpny hpwywbwgynn qbnéwpwnnipjntGbtph wnGuwybtpp:
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Uwyyty &G dh wpp hpwywlwb thwuwnwenptin, npnGp jupgwynpnid G0 « MGnmwywb wpdtpnptph hwp-
Jwniwb b hwydwpybtph ppwywbwgdwb» hwdwlwpgh gnpéniltinp)niln:

Lwwnwpyb] 60 Gwb 33 YEGunpnGwywb pwiyh wnbnGwnyulywh L wy hwdwlywpgbph wiyunwbgnt-
pjwl pwnépwgiwl L qupqugiwl wuwnwbpltin, dwulwynpwwbu «Nbwnwywb wpdtpnptinh hwqwn-
Uwh L hwydwpybbph ppwyuwbwgdwb» hwdwlwpgniy:
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UwlypnunnlGunbuwlwla gnigwbh2btbnpp

2004 p. hnLGjwp-ubwyuntGdapbtnphG

(17 wqouhl Yhowlwaonwlwl swnuynipiuwl ndiw GGnh hhdwl Ynw)

I. Ppwlwl hwnywsd

UlGwlGnd Inelfuup - Intlywpn - InLlywp- 2004p.hmGwp-ubwinbdpbnh hnwlwl
hniypu - oqnuwnnu . ubiupnbdptlin - wah hlanbpup’ 2003p. hnibywpn-
- - - ubupnbdpbph Ghwindwdp (%)
wdwluwnG GepphG wprynlp (76 npw) ; 788258.2 | 980737.7 1243212.1 | 110.3
LU nEdywnnn (%. wonquiliuwl) : - - - 107.1
Ut qpundweht puidhG plyann 3LU 5 5 5 5
(hwquip npu) " ' 707.5 878.6 ! 11154 110.4
UpyniGwptpuwlwh wpnwnpwiph dwywip ! ! ! 5
(401G npwis) : 285583.1 ! 330944.3 ! 377635.2 ! 101.6
E(GYwnpwtGtnghwih wpuwnpnipnilp 5 5 5 5
(014 yfun/dus) ! 3680.5 | 4097.6 | 4478.7 | 109.7
Qninwnbnbunipjwb hwiwfuweb wpnwnpwlp | | | '
(014G npwis) : 186376.1 | 234070.5 | 331018.4 | 117.2
UwGpwéwiu wuypwlpwpowbwnenipjwb swlwip 1 1 1
(U1 npung) | 401837.0 | 476554.7 | 550466.8 | 109.4
Uwwhwwy PhGwpwpnipywl Swlwip (446 npwd) 106075.5 | 131986.4 166020.5 | 116.3
POwysnLpjwh npuiwlwh hwininGhpp E E | |
(401G npws) : 650611.1 765539.4 | 881036.7 108.6"
PlwlsnLpjwl nwiwyw swhuutnp (W4 grwd) 657080.7 ! 770040.4 | 885728.9 ! 108.1"
Uty wpluwwnnnh ShohlG wiuwlwl wijwiwlwG | i i i
wpfuwnwywpén (77 npowd) ! 40397 ! 40642 ! 40744 120.6"
SGntuwwbiu wiwhy pGwlsnipintl (ruqup dwpn), 12313 | 12334 | 1230.9 | -
Muwunnbwwbu gpubgywsé gnpdwgnipyltip ' ' ' '
(hwaquip duwpn) i 117.1 117.1 116.3 | -
Qnpéwanynipjwl dwlwpnwlp (%) | 9.5 | 9.5 | 94 -
Il. Upinwphb hwnywsé
UlGwlGnd I Intafwip-hni hu I IntGywp-oqnuunnu I It Gywp-ubuinbidpbin I 2004p. hniGywn-uliyinbdptinn 2003p.
V(W0 UV i)+ (010 UUL pojwp) (U6 UUL npyuwp) hncbwp-ubupnbdplbiph Glunndwdp, (%)
Upinwhwlnud (FOB) | 405.5 | 454.8 | 511.1 101.3
utpancencd (CIF) ! 7294 | 850.6 | 9745 | 104.1
UnLunpwjh@ huwizybliznh wwlwunipn 323.9 | 395.8 | 4635 | 107.3
lll. QGtph hGnbpulbp
UywmnnuilywsCi - Upuinumppnnlbnh - Qhtiph plnbipu - YnipuunGinbuwlwl
2004 qlbph plinbpu - (Vbéwowfy) gbbph - Juypinwy - Opbipplbph ppuwigiul
: plnbpu - hlGuwpwpmpiniomy - qatiph hlanbpu
Gwifunpn wduyw Ghuindwdp (%)
3nLbywn 5 102.5 | 99.5 ! 100.3 | 98.5
Obunpdup 994 | 108.6 | 97.9 ! 101.0
Uwpwn i 100.3 | 1019 | 1024 | 97.2
Uwnht i 101.2 | 96.1 | 99.8 | 99.8
Uwjhu E 101.1 | 1021 | 99.9 ! 99.6
3nLGhu ! 99.9 ! 103.8 ! 100.0 ! 88.5
3nithu ! 97.5 ! 96.7 ! 99.0 ! 90.6
Ognuwnu i 97.6 | 101.2 1 99.7 | 80.1
Ubiwnkdptn : 99.3 | 99.3 | 99.9 | 101.5
2004 p. hnLGywp-ubiywnbopbpp 1 1 i i
2003 p. hniGywp-ubiwwntivptiph Ghwndwdp i 107.9 | 121.2 4 101.9 . 110.3
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IV. dhws

dwiwlwlwnowl 2002 | 2003 | 2004 | 2004
! Guifunpn uwpyw
Guifunpn wduyw Gyuindwdp (%) V nblunbupbnp Glunnduwdp (%)
InLGywp : 22 4.1 25 | 2.5
OLwnpdup ' -0.7 -1.5 | -0.6 | 1.9
Uwpn : -0.6 ¢ 0.5 0.3 2.2
Uwphy ! 25 ! 2.0 ! 1.2 ! 3.5
Uwjhu : 1.7 | 1.2 . 1.1 1 4.7
3nLlhu i -0.5 | 14 1 0.1 4.5
3ntihu ' -5.0 5.5 | 25 | 1.9
Ogqnuwnnu | -3.0 | 2.3 | 2.4 -0.5
Ubwwntdptp i -0.6 | 25 | -0.7 . -1.3
3nywnkipkp ' 0.5 | 01 ¢ '
Lnjtdpkp : 2.2 . 2.2 . :
NLYwnbdptp i 3.6 | 52 | i
Swpblwl Guifunpn twpyu nlntdpbph Ghundwdp) 2.0 | 8.6 | ;
Swpbyw Gufunnn tnwnyw Ghwandwdp) ! 1.1 ! 4.7 ! !
1
V. PGwlwanG qGwsh™ thnthnfunipniGGlpp
dwiwlwluznowl | 2002 | 2003 2004
Guwifunpn wouyw Ghundwdp, %
InLbGywp 0.35 0.69 0.65
OLwnpdwn -0.29 -0.46 0.05
Uwpwn -0.17 0.00 0.03
Uwphi 0.39 0.23 0.05
Uwjhu -0.12 0.06 0.04
3nLlhu -0.14 0.61 -0.13
3nt hu -0.33 -0.55 -0.50
Ognuwnu -0.91 -0.18 -0.31
Ubiwwbdptip -0.19 1.20 -0.30
Inyuntiopkp 0.14 0.04
ULnjkupkp 0.38 0.94
NLYwnbidptip 0.66 2.07
Guifunpn nwnyw Gnyl wduyw Ghundwdp, %
3IncGuwin 0.71 1.16 4.45
OLwnpdwn 0.34 0.86 5.60
Uwpun -0.06 1.04 6.37
Uwphy 0.77 0.37 6.39
Uwjhu 0.38 0.49 6.23
3nLlhu 0.74 2.44 5.41
3nthu 0.03 2.26 6.71
Ognuwnu -0.69 2.61 6.90
Ubiwwnbdptip -0.99 5.33 6.02
3Inyunbipkp -0.38 4.65
ULnjtidptn 0.08 4.23
LYwnbdptp 0.71 4.67

VI. POwywbnG qlwdhl wnwybjwwtiu Guwuwnnn 10 wypwbpwnbuwlGtpp

ubywlncd Luywutnnedp pOwlwlnl qGwohd, wnnhnuwyhl i
Gwifunpn wduyw Gywindwdp, %

PGwlwnG lGws, wyn pind’ -0.30
wnndwwnh dwénLy 0.08
2nynjwnb Ypbd «Linipbjjw» 0.04
Ywhnyp fjunhwGngh 0.03
Jwlywywh gnijww (6-8 wn) 0.03
ubnw@ 0.02
Ubnwpujw gnpdywdp 0.02
adtinph otwn 0.02
dwywn 0.02
hGnwfunuh wwywpwwn (Wpnwuwhdiwbjwh) 0.01
«Unyuw-Ynjw», «dbwlnw» (wwwyt 0.25 | 22ny) 0.01

" Duin 33 P hupdwpliGlph:
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UELSPNLULUL PULYP B4 QULRUMESUPULP dNuIUPUAEPNHB3NFLLEND'

(U1G 37 npwd)
MwhwlelGbp Ywnwywpnipjwl Yuwnwywpnipjwl wywlnlkp
GUwwndwdp

L= Do . = — 5 5 . = _§Q

2 s 8 5. & E . = 5o 83 | §%

S 55 - % S - = 5 3 5 S5 S @ S B

E] =2 :3.,2: &2: 33 g 2 o 32y | 3%

= 2 3c:-2=¢c - = - o .o 5 3 c 2 S e - = = S S

3 3'03:3§3: cE - S S 58 - 558 = . B - S 333 333

S :3 =3 : 35_ 5 cS == - LSS = - [Sa <N 15 355 IS

3 335:3¢€5: 23: 3 S2S5 £23 FE . B3 3 38| s§§

3 SE5:5:£5: s S 2§35 . 5558 ¢35: ¢5: 2| 283 | 2§83

3 §33:5%53: %55 2 523E: 525§ 6E: ©65: | &38| 88
2003
Yluinbipkn 01 1047 | 01 1047 32357 | 156 | 41 0. 32554 | -31507 31800
2004
3ncGdwn 0 1047 | 0! 1047 41597 | 156 | 3! 0! 41757 | -40710 | 40804
Obinnduwn 01 1047 | 01 1047 42325 | 156 | 0 0 42481 | -41434 | 41624
Uwpn 0 0 0 0 35028 ! 155 | 0 0 35184 | -35184 | -35507
Uwpht 0 1055 ! 0! 1055 37412 | 151 | 0! 0! 37563 | -36508 | -36537
Uwjhu 0. 3710 i 01 3710 32052 | 152 | 9 i 0. 32212 | -28502 | -26502
3nGhu 0 3710 ! 0! 3710 35843 ! 148 | 8 ! 0 35999 | -32280 | -32285
nuihu 0 5048 | 0! 5048 38690 | 143 | 8! 29 | 38870 | -33822 | -33705
Ognuinnu 0! 5048 | 01 5048 38923 | 142 15 | 291 39110 | -34062 | -33936
Ubwnbidpbin 0! 5133 ! 0! 5133 38039 ! 140 | 106 | 28 | 38314 | -33181 | -33739

" Ubpluywgiws gniguiGhpGpp hupdwnlwd 6G ultuply ulgenileh depnnny huljwewly nbupnid wewldhl Goned Flunmupywd:
2 buwnwiwpnipywl Ghwndwdpe wwhwlolbnh L Gwewywnnipwl wywlnbbnh tnwnppbpnigniln:
2 Jupiuplpyfwd GG Yninwlows ulqpnGpp dkpnnny:
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onNk PU2U3P LUMNFSYUDRL

(U1G 37 npwd)
8NFBULAGLEN | n-03*| 3-04: ©-04: U-04: U-040 U-04 3-040 3-04: 0-04: U-04
(Bawgnpnp dwdwlwlhwhwingdwdh Jbnoh npnipjwdp)
2NFS UPSUBPL UYSPILEP 153802 | 151496~ 148209 ° 145491 141524 134241 139660 145328 144598 145041
P A 35216 | 48377 48226 42062  -37434° -30394 33408 -32309  -32609  -30903
CGwewqupmpmG | 31507 | -40710 - -41434 © -35184 = -36508 - 28502 | -32289 = -33822 - -34062 = -33181
e 8600 | 4375 3487 . 4344 . 6205 4509 . 9096 - 14103 . 14103 . 13641
Wwnpunid nbwn hwowdwG. | ol  o:  o: 0. 0o: 0. 0: 0 0 0
© AAueumohgwpuwndngen | | S S S S
GbngnwUdwG udnth 0 0: 0: 0: 0: 0: 0° 2403° 24030 1941
 uwuGneene | 00| 330 -2150 0 37100 o: 0. 0l 0. 0. 0
T Rwhwnwpanbun ) | o| 1025 -1031: 0. 0 o24 2304 0. 0. 0
© wueunohuwpuwndngen | | S . S S
npwiwnnawG ugnih(-) 0 0 -2032° 646 -2795° -3478 ° 0: 0: 0: 0
Canunwy whepdsen | 12309 | 12042 © 10279 © -11222 © 7131 -6491° -10215 -12500 ° -12850 - -11363
onr PU (Ppplwgyud)® | 116654 | 105172 101742 103573 102790 103077 106847 111962 112615 113835
onpeuy | 118566 | 103119 09983 103429 104090 103647 106252 113019° 111788 114137
CUP-hg nnupu GwGfuhy IR opwd | 96838 | 83686 - 84225 - 84317 - 83490 - 83631 - 87022 . 90360 . 92336 - 92146
" Muwpuwnhn wwhnn, (33 nwdnd) | 21047 | 18856 © 15243 © 18155 20088 - 10402 - 18732 ° 22144 - 18983 = 21519
Cuwhwohggn | 700| s577° 515 957  503° 814 498 506 469 472
______ W hwohGtn (33 npwdnd) | 657 |  517° 493 528  481° 810 457  503° 466 469
777777 Wi hwohtn (wpnwndnupnd) | 43| 60:  21:  420.  22: 4. 4.  3: 3. 3
(hnihnfunLpynt GGG Guifunpn dwiwlwlhwhundwdsh Gyundwdp)
20FS UNSUBPL UYSPILEN -| 2306 -3287° -2718° -3967° -7283° 5419 5668  -730° 443
ks vkrery uushaLEr | } ' : : ' : ' ' '
Gwnwqwprgme | -
Cpwdler | -
T wnpdmd wiwniin O | -
Cgnunwgwbwhisen | -
o U (dhgpiwgdud)® | )
onwpeuy | .
CUP-hg nnupu GGy IR npws | -
Moy b, (3opwond) |-
_ WihwohGbp | -
Uj| hwzhyGtip (33 npwiny) - : : : . : .
______ Wy hwzhuthn (wpowndnuend) | - 17°  39° 408 407>  -18° 37 38 0: 0
(nnynuuyhl hnhnfunipinlGGGn Gwfunpn dwdwlwlwhuwindwdh Gyuwindwdp)
2NFS UNPSUBPL UYSPIUER - '
ks verery uushavEr | )
Cwewdwpnemd | §
Cewlen 1 -
Cgnunuwgwiwbggtn | §
o U (dhgpiwgdud)® | )
onwpeuy | .
CUP-hg nnupu GGy IR ppws | -
| mupnwnpp wwhnww, 33 npwdng | . :
T . 6! 858 1  -474

" Unwilig ubthwlpwlbuplnphiwl Shonglhph: 2UU-G plngplnid 66 ghnfuwplbh wpwnmwpdnypny wlnpdGbpp:

2 BUU-G hupyuplywd 66 Spwgpuypl thnfuwupdbpGpny” 1 UUL nnjwn = 566 33 npwd, 1 30P = 1.4860 UUL nnjwp, 1 bypn = 1.2407
UUU nnpwp, 1 nelghw nulh = 413.5 UUU nnjwp:

3 Onnp pwquilG hupdwplyws b npwbu gy woufw Jepehl opgwl Gufunpnnn hplq opbinh L hwenpn wiugw uligph hplg opbinh
uhohl:

* Ubipwnnid F YL bgpunpuwlips spowlunnipuwl wpnnGeGpp:
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UNGUYSNPU3bL ~ULYGPP ULUONS JUTUELThN

(U1G 37 npwd)

8NFBULAGLEN n03°| 304: ©04: U-04: UO4: UO4: 304 3041 004 U04
QUU (thnfuwnlbih wpinwndnipny) 40586 | 43037 © 42114 43607 - 39074 = 42442 40235° 40312 45503 47791
UniiwphG whwhyGbn hnfuwnybih wpowpdnueny | 97945 | 101612 - 107518 - 106957 © 93605 97325 98713 101729 110844 : 115227
Upwnwphl wwpu. thnfuwpytith wpunwndnipny, -54608 | -55919 . -62767 . -60710 . -52144 . -52058 . -55532 . -56811:. -61716 . -63805
Upwnwphl ywpunwynpnipyntlGabip 33 npwadny -2750 —2656; -2637; -2640; -2388; —2825; -2946; -4606; -35635. -3630
auul 100535 | 98225 99613 | 102516 - 107348 - 106180 - 109716 : 116307 - 114107 : 118755
UwnwywpnipyntG 2 16902 | 16184 16484 17318 17930 16387 18038 18915  19293° 18911
2nuin wwhwglbn UL GYwindwdp 16607 | 18601 15809 17876 17850 19201 13784 11937 9796 12906
TNwhntutnwhG wynhyGtin 25478 | 27360 24623 26750 26908 28321 25368 26120 24065. 26752
Nwpunwynpnepintlbtin U8 GYwndwip 8870 | -8759° -8814° -8874° -9058° -9119° -11584° -14182° -14269 -13845
Stwnbuntpynil 103218 | 101543 - 106737 - 109837 © 115217 - 117277 - 121018 123504 127747 - 131844
QtinGwnlnLp)nt GGt 61094 | 59714 62114 62528 64608 . 65074 67201 69368 71872 74063
Anwidny 22875 23017 23412 22192 22953 24122 25324. 26973. 26850 26532
Untnwndnupny 38183 | 36661 38666 . 40299 : 41623 40921 41848 42367 44994 5 47503
Updtipnptip 37 37 37 37 32 32 29 29 29 29
SGuyhl nGnbuntpynLGatn 35384 | 35916 ° 38207~ 41222 43184 46330 47372 48430 49446 50704
Anwiing 7830 | 7836 8353 8731. 9409 10362 10871. 11444. 11956. 12728
Ununwndnupny 27544 | 28079 29944 32491: 33775 35968 36501 36986 37490 37976
Guwhnip shtinwuwlnnn YuwaqiwybpwnipyntbGltn 59 35: 35° 33 25 34 43 41 50 43
Anwidny 12 13 14 9 120 25 34 34 3. 30
Unwtnwndnypny 47 23" 21" 24 13° 10 9: 7 19° 13
W1 $hwGuwlwa YugiwlbnwnipynLGtn 6645| 5841: 6254 6018 7398: 5838 6401: 5664 6378 7034
Anwidny 2145| 17527 1874 2411 2627 15660 21790 1909 2377 2784
Unwwndnuypny 4500 | 4090: 4380 3607 4771: 42730 4223 3755. 4001 4250
Uj| ntighntilinnGitin ® 37 37: 37" 36 ' 'E 'E 'E E 0
Anwidny 0 0: 0: 0: 0: 0: 0: 0: 0: 0
Upwnwndnipny 37 37 37 36 1 1 1 1 1 0
2ntn wy winhyGtin -36193 | -38103  -39417 | -42515 . -43650 . -46686 . -43123: -38049 . -42729: -44907
UntnwphG whnhyttp 33 npwing 3028 | 2784: 2799: 2170: 2224° 1892 2375. 2902 2295 2167
UnuwphG whnhyGtn (ns thnfuwnlbth wpownd.) | 1974 | 123197 15827 © 12148 ° 2170 3388° 4071° 3958° 3012 3959
UntnwphG wwn. (ng thnfuwplbh wpnwnd.) -412 | 10571 14553 © -10828 © 1047~ -1971 2605 -1250° -1832° -2727
LbpnnuaGbp thwjwpwdhGhEpnLd 514 501: 501: 4560 458 458 4631  460: 460 460
UhgpwGlwjhG wwhwhgltip 3574 | 4793: 4764 4541 5280 5040 6512 4936 5698 5163
U1 wywnhyGbin 26558 | 27114 26839 25608 26285 26764 30042 31714 31205 32633
UhppwGhwjhG wwpiwynpnipnLGatn -3544 | -4654 -4660 0 -4491 5232 -4818° -64570 -4938 0 -57050 -4686
Anwswlwa 2ntlwih gnpshpGtin 562| -566: 0: 0: 0: 0: 0: 0: 0: 0
Ywwhunwy hwzhyGtn 55148 | 54195 55428 © -56376 . -56873 . -56862 . -58872 . -50764 % -61156 . -63254
Uyt wwpunwynpnpyntGatin -12175 | -15628  -15506 : -15744 : -16915  -20576: -18651: -16066 : -16706: -18622
U4ULALED 141121 | 141262 141727 - 146123 146421 - 148622 - 149951 - 156620 - 159699 - 166546
Anwiiny wywanGtin 40756 | 40476 38928 39744 41043 42743 40651 38229 36097 . 39321
Swwhwlp wywbntin * 30618 | 26540: 26298 26284 . 28080 28337 28398: 28577 27312 30528
dwilbnuwhG wywlnGtn 10138 | 13936 12629 13450 12963: 14406 122531 9652 8785: 8792
UywGnGbin wpnwndnupny 100365 | 100785 - 102799 - 106379 - 105378 - 105879 - 109300 - 118391 - 123602 . 127226
Swwhwip wywnGbin 51034 | 48978 49878 54173 ° 52273 52863 55355 59898 63413 65843
dwiltnwhG wywanGtn 49331 | 51808! 52922! 52206! 53105' 53016 53946 58493 ! 60190 61383

" Ubpwnyws 66wyl pwllibph gniguiGhpGpp, npnlg wwmmudnpnupiniGGEph plnuypp hudwwyunwufuwlnid b oingh uwhdwlowl
uljqpnLlpltnhl, wuhlpl wywlnuinntGanh Gnndhg hntilGg dhonglbinh inbonhliwl uwhdwluwhwlnidaan shwa:

Z33 unghwywlwl wwwhnywannipwl whnwlwl hhdGunpwdh huphyGnl welbinpuyhl pwlhbnned 2004 p. ognuwnnupg hwpywn-
ynid GG ppple puwlluyhl hwiwlwngh wwpunwynpnipyni b Gwnwywpnipywl Ghundwdp.: Ipdbuwnnwdh hwphdlbpn dhlsh 2004 p.
ognuwnnup Gapwnylby GG guwhwly wywlnbbpned, pwlh np npwlg hwdwn wrwléhG hwpdwentd sp ywnyby.

3 Snuuwlpupqywd wwhwlelbn: «@nnp quilbqywdh Ywenigywdppy wyniuwlnid unyl wwhwlelGbnl plngplywd GG «Dbnbun-
YnipiniGGGn L GuqdwlbpwnipiniGG6Gnp» innnned:

4 2004 p. oqnuunupg 13 unghwywlwl wwwhnywannipjwl wlinwlwl hhdGunnwdh hwphyGGpl welinpuyhl puwllbnnid s60 GGpwn-
yby:

° Gunnwpby F huppGbph Jepunwuwliwngnid’ hudwunwafuwl 33 ppwdwduplughl b pplwGuwlwl Jpowlwepnipjuwl Gnp
dtintupnlp (2004 p.), nph wpnyntGpnid npny gnigwlhplbn innwppbngned 66 2003 p. hnwwwpnwlynedGbphg:
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®NNk 2ULAYUSH yunntsJuSLeL

(UG 37 nnwd)
8NFSULPGLED | 1-03"| 3-04° ©-04° U-04° U-04° U-04:% 3-04° 3-040 0-04: U-04
(Bawgnpnp dwdwlwlhwhwinydwdsh Jbnoh npnipjwdp)

ams ursuery uuspaver 2| 194389 | 194533 © 190323 . 189098 - 180598 176683 . 179695 . 185640 190190 . 192632
S VbrePLULSPALEr | 39429| 26434 316030 37516 45493 51510 52607 57453 56810 60531
bwnwgwpmpn® 14605 | 24525 © 24950 | 17866 18577 - 121151 14252 1 14907 : 14769 : -14270
Swbunpymo | 103257 | 101576 © 106777 : 109876 : 115261 117320 | 121081 | 123572 : 127810 _ 131902
QbnlGwpy. L jwqowlybpw. 61131 59751 : 62151 : 62564 : 64609 : 65075- 67202- 69369- 718725 74064

435

5201 480 ° 530 1 537

Ynuinwyqwé nnynultip




(nnynuuyhl thnhnfunipiniGG6n Gwfunpn dwiwlwlhwhwnydwdh Ghuwwndwdp)
20NFS UrSUPPL U4ShdLEP -

dwaiybunwhG -

! Ubpnwnywd 60 uyl pwllbnh gnigwlpyGbpnp, npnbg wwpwnwynpnipyniGG6ph plnypn hwdwwwnwofuwlnd b ginnh vwhdwlGowG
uljqpnLlpltnhl, wuhlpl wywlnuinntGnh Gnndhg hntiGg dhonglbinh inbonhliwl uwhdwluwhwlhni daan shwa:

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

733 unghwywlwl wwwhnywannipwl whnwlwl hhdGunpwdh huphyGnl welbinpuyhl pwlhbnnid 2004 p. ognuwnnupg hwpywn-
Ynid GO ppple pwlGluyhl hwdwlwngh wwpuwynpnipyntG Gwnwdwpnipywl Ghundwdp: IpdbGwnnpwdh hwphdlbnn dhlsl 2004 p.
ognuwnnup Gbpwnedlby 60 guwhwly wywlnlbpned, pwih np npwlg hwdwn wrwGhG hwpdwentd sh wnytby .

* Dlhngplnis F ywituplp spowlwenipinilnid, pbghnbinGbph Shuyl npwinyg guwhwly b dwdybnuypl wwlnGbpp (wnwig bni-
wnwlylwd innhnuliph):

° Dhngplymd t Quwlfuplp spowlwempniGnid, pbghnbinbbpp’ npwiny guuwhwly L dwiliumuypl wwlnlbpp, wpmupdnipughl
wywlnbbpn (Gpweywy Yninwldwd innhnulbbnn):

e Langnlynid GG nbghnblunbbph hwphdGbnp L guwhwly wywlnlbbpp:

7 2004 p. ognuunnupg 33 ungpuywiliwl wupuwhngwennipyul whunmwlwl hhdGunpuwih huppdGEpG welinpuypl pullbpnid s66 GEpun-
Yty

8 Ubpwnnid t 4P Eqpunpuulps spowlwnenipyuwl wpnyniGplpp: Gumupdby t hwppyGbph Ybmunwuwlwpgnd” hudwuuwmwufnul 33
npwdwywnpluypl b phlwluwlwl Yhowlwaennipywl Gnp danluwnlp (2004 p.), npp wpyniGpnid npny gniguilhplbn inwppbndnid GG
2003 p. hpwwwpwlynidGbphg:

3U3UUSULP 3ULNPUMESNHIZUL UPU2GUSNL MU3NFUSLENP LunntsJuser

(00 UUL nnywpn)
3
T B O
N 3. (O3 U. u. U. 3. 3. O u
Jwiwfuwnb dhowqqujhl wywhnLunGtp . . . . . . . .
(wnwlg ubhwlwlwyl. dhonglbph) 502.0 | 499.3 - 489.6 - 481.5 - 466.4 - 4747 - 480.4 - 486.6 - 480.3 - 483.9
Swiwfuwnb dhowqquihl wwhniunbtp | 510.2 507.7 0 498.0 1 489.9 : 4754 % 484.0 . 489.6 . 4958 : 489.5: 505.7
Nuyh 0 0 0 0- 0 0 0 0 0 0
30k UU3-nud 18.8 18.8 13.7 13.7: 255 25.9 17.7 15.6 10.7 10.8
Upnwndnup 2 4914 | 489.0 - 484.3 - 476.2 - 449.8 - 4581 - 471.9 . 480.3 - 478.9: 4949
Twdwfuwrl dhowqquyhl wwhmunlbn
(wnwhg ubiuwlwiupl. dhengltpp)* 504.1 | 501.7 1 4922 4836 4682 4764 481.9: 4884 4821 486.0

! Jupdunlyywds GG thwunwgh hnfuwndbpltnny: Unyniuwlynid Gephuywgywds gnigwlpyGhnn hwpdunlyywds GG ulfuply ulgpniGph
dbpnnny, hwlwnwl nbupnid wrwldhl Gpnd b huinwnpgwd:

2 Plnaoplywd G dhuyl tinfuwnlty p wpmwnpdnwpny wimpyGipp:

3 Ubpwnyws 66 UP bapunpuwlips sppwlwnnpuul wpyniGplpp: UU3-nid 30P-ny dhonglbnp hupdwplwd GG hhup plnnileyny
2003 p. nblinbdpbnh 31-pG UU3 nndhg uwhiowldwd 1 30P = 1.4860 UUL nnjwn thnfuwndbpp, npp wwnppbpndnid b uyn opgw
npnipywde GF Gnndhg uwhdwlywo hnfuwndtphg: Uu wundweny 2003 p. nblunbdptnh hwdwfuwnl dhowqquyhl wwhniunbbnh
gnLgulipplbnn twppbpynid 66 2003 p. nbilinbdpbn, 2004 p. hnilGywp, thbnpgwn b dwpn wdhulbnh « 33 UL wnbnblhwaepn» wuwppb-
nwlwlnid hpnwwwnwlywd hwdwwwnmwufuwG gniguwlh Gbnhg:

* Jupiuplpfwd BG Yniinwldw ulyqpnilph dEpnnny;
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dprluluUuLUL SNFyU3k SNuNUUANNE3LLENE

SnigwGh;Gtn 2003° 2004
n 3: o u: u: u: 3! 3: O: U

dwpljip !
Ppwjwpwlwywl whdwbg

33 npwidng 217| 244: 182: 215: 209: 242: 192: 168: 19.0: 17.6

UUL nniwpny 177 190 159: 164: 124 189: 172. 17.0: 151: 171
Dhahywlwl widwig

33 npwiing 239 | 2241 226 209: 236: 220 234: 191: 214: 217

UUL nnjwpny 254 | 275: 166 264 253 252 249 242: 251: 243
UjwlnGn
Ppwwpwlwlwb whdwbghg

33 npwiny 6.1 82 68 52 70 73 35 64. 40> 6.2

UUL nnywpny 6.7 54 52. 05. 20. 57. 40 66. 42. 85
bhghywywb whdwhghg

33 npwidng 6.5 86: 39: 57: 56: 78: 47. 67: 56: 38

UUL nnjwnny 6.1 52: 43 59: 58 59 58. 52 55 54
4P nbun gnpdwnlnpynt G66ph
winynuwnpnypn 7.0 7.0 : 7.0 : 6.0 : 6.0 : 6.0 : 6.0 : 5.0 : 4.0 - 4.0
YP-nLd 33 pulilylipp wywilnlGtph
winynuwnnnpn 3.5 3.5 3.5: 3.0 : 1.0 : 1.0 : 1.0 - 1.0 : 1.0 - 1.0
YR ynipunuy G dupltk ? ? ? ? : : : :
uinlnuwnpnypn 20.0 200- 200- 200: 200- 200- 200- 200- 16.0- 16.0
Nawnwlywl wwmnuinnduliph : : : : : : : :
blpwdimwpbipripniGp * 9.7 75: 64: 59: 58: 58: 53: 48: 51: 50
wo 8.6 25: 06: 03: 12: 11: 01: -25: -24: 07

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

33 usLSPNLULUL AULYP UNUPS LENGNPUYYUS U4dULALENP B4 SMUUUNNYUS LNURUNMMUSPL

Jurysrp oUuduULLENe 64 UbRPL SUNGLUL Snunuuarnr3LLENrL
(UG 33 npwd)

UqwGnh swdw* ! Snynuwnpnyp ! dwphh swduw* | Snynuwnpntjp

Ubwwnbapkn ! - ! - ! - ! -

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

(U1G 37 npwd)
dwdilytitn Nbwn hwiwdw)G. Nbwn Swlwnwpéd nbwn Jwlwnwpd ntiwn
: Swiwip * - gnpéwnGnupnclGtiph - hwiwdw)G. dwdwip* -  gqnpéwnlnipynGGph
: wnnynuwnpnypp - : innynuwnpnijpp
2003
Cotwpdwn L ob oy se0 10.0
Cognunnu L 10860 1 9.0
CUbwwbopsn L e 9.0
3ngwbopsn -l .b o s70i 9.0
Cunopbp L n e eas 9.0
2004
Cambgwn L qesa 70
Cotwpdwp v o qos07i 7.0
CUwpe 4 s 6.0
BT o 23044 6.0
S

*UwpnpnedGbpn hwldwdo s&a:

33 WP YNNUPS UNSUNaNk3E@r SPUUUNNUUL B4 LsNaruduuL Udno anproununkE3nkuusrn
ouduLueNe 64 Uh2hL SnunuurnE3LeLENL

(UUL nnjwn)
: Upwnwpdnyph - Uhght Yzrywé - Upwnwndnijph - Uhgh( Yznwé
dwiltwn : wnpwiwnpiwlb uynthh : wnnynuwnpnypp Gpgpwydwb uynthh innynuwnpnijpp

: Swdwip* - : Swjwip* :

2003

3nynboptp o so0000 | 788 |\ - I
Unbdpn L 1300000 | 788 .
Obyetopp 1850000 | 783 1o
2004
Cotwpqup 3600000 | 590 | -4
Uwpn 1150000 | st o
Cuwphy 5000000 | 490 |
Uwgpe 6250000 | a9 | o
Snwpe o ge00000 L 358
Ubuwbdpen -+ .1 ss000 { 216

*UwnpnidlGbpn hwldwdo sb6a:
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Uh2PULLUSPL NEMN ganroununkP3NFLLEN

e UhgpwllwihG nbwn ontyuwyh ppowlwenpyniGn
Snigwhz0tip .. dhOgk7on e 8—l4on____ i ... 15-28on_____. i 28onluwdtuh o COnwatln
010 npwd % - 00 npwd % - 00 npwd % - 00 npwd % - 00 npwi %

2004

| Imbdwp ;186152 - . 6.01 - _1038.00_: ____! 6.00 . 30075 :_ ____ 633 - ________ ...l f20027 - . 6.04
UnwitiiwgntyG : : : : j : : : : :

| wnbnuwnpnye i1 780 ... 800 i . 700 ;. i L 8.00
Lwaquagnt)l : : : : : : : : : :

| _wnynuwnpnyp ] S 500 - . .___.600: o 500 - . . ] L 5.00 _
Unwlnwpwn pbnnid - ; : 0.63 : 0.78 : : 1.15 : : N : 0.73

| @Qbwnpwp 334141 - 504 . 187940 : 563 : 69414 - 592 - 4800 ¢ 6.00 - 596295 : 5.34
UnwtjwgnyG : : : : : : : : : :

| wnynuwnpnuyp L L 700 i i 700 i . 800 : ________ L. 800: . o 8.00 _
LJwaquagnt)l . . . . : : . . . .

| wnynuwnnnyp ] R 400 - .. Lool.300 o 500 - .. ... 800 . 4.00 _
Unwlnupn bnnid - : 0.71 : 0.61 : 0.91 - : . : 0.78

| Yuwpn ol 638060 - ... 446 . 1017.30 - .. 458 . 16580 - .. 450 Ll 75634 - ... 450
Unwybjwant)h . . . ' : : : : . .

| _wnynuumpnup 1 L 600 . ________ ... 600 . . o 450 . s . . 6.00 _
Lywquignt)G : : : : : : : : : :

| wnynuwnpnuyp 0t 400 - .. 400 - oo 450 - . S 4.00
Unwlnwnpwn 26nncd 0.53 : : 0.53 : : - - : : : 0.52

| Uwppy - 1459547 - 452 - 294776 - 497 - 17000 - _ 450 - T 177132 - 4.59
Unwybiwagnh . . . .

| wnynuwnpnyp ] S 800 : ________ L1000 i 450 L lili... 8.00
Lywqugny)h : : : : : : : : : :

| wnnuwnpnye i1 300 : .. ...800: i . 450 @ . S SR 3.00 |
Unwlnwpwin 26nnid 1.22 1.04 - 1.17

| Vaypu i 6271.55 : ____ 447 . 262222 . 531 . il 88938 . . 472
Unwytijwgnib : : : : :

| wnynuwnpnyp ] S 600 : _________ L2000 il i, 10.00
Lywquagnt)l ' ' : : ! ! !

| wnynuwnnnuyp ol 300 : i 400 : .. O T S 3.00
Unwlnwpn 2kantd - - 0.79 - - 149 - - - : - - 1.07

| Imbpu . 512443 ; 4.08 ; 167260 . ___4.01 23840 ; ____ 438 ; 20000  ____4.00; 72354 ; . 4.07
Unwybwant)G : : : : : : : : : :

| wnbnuwnnnue oI . 500 - .. L AS0 ] 480 . Lo A00 L. 5.00
Lwquagn)l : : : : : : : : : :

| wnynuwnnnyp e ol 300 & . Lol 380 o 400 1 .. 1oo..400c . 3.00 _
Unwlnwnwn 2Gnncd 0.53 0.26 0.35 0.44

| Imypu . 1023755 . 419 . 171313 | 396 . 53158 . ___ 564 . 166821 559 . 141505 . 4.38
Unwytiwgnty : : : : : : : :

| wnynuwnpnuyp ot 600 - . .45 - . ___ 600 - ___ Y £ S 7.00
LJwquant)l . . . . . : : . . .

| wnynuwnpnyp ] L 200 : . Loo..300 o 500 : .. L4500 L. 2.00
Unwlnwpn 2kand - . 048 - - 0.50 - - 0.58 - - 1.06 - . 0.62

| Ognunnu ;. 307099 . 421 ;. 1311.82 . 459 . 20100 : _ _ 5.00 ;35000 . 6.00 ; 493381 : 447
Unwybiwanh : : : : : : : : : :

| wnbnuwnnnye Do i 800 : i . 800 i __ 500 . L8000 . . 6.00 _
Ljwqugnt)i : : : : : Z Z : : :

| wnynuwnpnyp ] . 400 - .. Lo 400 . 5.00 - . L....800: . . 4.00
Unwlnwpwn 26nncd 0.34 0.56 0.55

| Vbupnbdplp . 528452 : 390 . 248409 ; 447 . 540.30 453 L 137.00 L. 600: 844591 415
Unwybiwanl """

| wnbnuwnnnye 1o i 800 & .1 _..880.: .
Lywquagnt)l . . . . .
L wnbnuwnpnue s L 300 - .. Lo A00 il A00 800 ....300
Unwlnwpwin pbnnd - ; : 0.91 : : 0.56 : : 0.77 : : - : 0.80
| Lonudblp - 56168.05 - 441 - 16686.31 - 4.84 - 284167 - 528 - 240321 - 555 - 7609923 - 4.57
Unwi|tiiwgnt)G : : : : : : : : : :

| wnynuwnpnuyp 1t 800 : . 1000 : i __ 800 : . L1700 . 510,00
LywquantyG 1 1 1 1 1 i i i i i
wnnynuwnpnijp i i 2.00 i 3.00 i 4.00 | i 4.00 | i 2.00

* 4P nndhg hnwlwlwgywd gnpdwnlnpntGG6nG pangnlywds s6a:
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33 H°UU / UUL MNLUN onluurdsee

Usuwphy N-03| 3-04: ®—04: U—-04: U-04: U—-04: 3I-04: 3—-04  O-04: U-04
1 566.17 - ! - | 563.75 | 561.29 ! - | 548.12 | 534.49 - | 515.76
2 566.55 - | 565.47 i 564.11 | 560.93 | - 1 548.02 | 534.12 | 519.07 | 515.76
3 566.55 - . 565.31 : 564.80 . - | 547.92 | 547.01 . - | 519.12 | 515.41
4 566.34 - 1 565.31 ! 564.30 - | B47.77 | 546.24 - | 51912 -
5 566.53 | 568.48 | 564.54 | 564.66 | 560.46 . 548.81 . - - | 518.57 | -
6 - - ' 564.37 - | 559.98 ! 550.47 - ' 533.90 | 518.34 ' 515.62
7 - | 568.48 | - - | 559.98 | 554.56 | 545.57 | 534.88 | - 1 515.85
8 566.53 | 569.07 ! - - 560.27 ! - | 54572 | 533.98 | - | 515.85
9 566.53 | 568.96 | 564.45 ' 564.74 ' 560.06 ! - 1 54572 | 532.98 ' 518.51 ' 515.79
10 568.01 - | 564.71 | 564.79 | - | 555.08 | 545.86 | - | 518.51 | 514.86
11 567.71 - | 564.44 ' 565.03 ! - | 555.59 | 546.08 ! - 1 519.10 ! -
12 567.34 | 569.78 | 564.25 | 562.42 | 560.00 | 556.65 | -1 531.85 | 519.83 ! -
13 - | 569.74 | 563.84 | - | 558.82 ! 556.89 ! - | 531.18 | 519.24 | 514.54
14 - | 569.55 ! - - 1 558.61 | 557.45 ' 546.59 | 529.91 | - 1 514.65
15 566.90 | 568.94 | - | 562.19 | 558.54 | - | 546.83 | 527.99 | - | 514.46
16 566.74 | 569.66 | 563.61 | 562.30 | 558.16 ! - | 546.12 | 524.07 | 518.75 | 513.54
17 566.12 - | 563.61 | 561.87 ! - | 556.81 | 54563 ! - 1 518.05 | 512.92
18 565.79 - | 563.52 ! 562.78 ! - | 556.81 | 545.02 ! - | 517.19 | -
19 565.21 | 570.00 | 563.94 : 562.67 ' 557.59 | 555.37 ! - 1 52237 | 516.84 -
20 - | 568.98 | 564.07 | - | 559.52 | 553.97 | - | 520.06 | 516.48 | 512.43
21 - | 56867 ¢ - - 557.26 | 553.18 | 544.25 : 512.02 - -
22 563.88 | 568.35 | - | 562.38 | 555.80 ! - | 542.68 | 515.99 | - 1 51147
23 562.16 | 568.11 | 564.07 | 562.29 ;| 555.16 ! - | 541.84 | 521.87 | 516.08 | 509.76
24 561.52 - | 564.45 i 561.55 ! - 1 550.66 | 540.57 : - | 516.08 | 508.92
25 562.00 - . 564.23 | 561.62 . - | 549.44 . 539.25 . - | 516.40 . -
26 562.83 | 567.82 | 564.60 ' 561.87 ' 552.96 ' 548.95 ! - | 523.46 | 516.40 -
27 562.83 | 567.47 | 564.32 | 561.87 | 551.88 . 548.40 . - | 523.74 | 51556 | 513.73
28 562.83 - ' 564.32 - | 548.94 - | 538.13 ! 523.07 - ' 510.87
29 563.27 | 566.25 - 1 561.43 | 547.69 ! - 1 535.99 | 520.57 | - 1 510.87
30 566.00 | 566.04 ! - | 561.55 | 547.11 ! - | 534.49 | 519.07 | 515.30 ! 508.22
31 - | 566.04 ! - 1 561.55 ! - 1 54840 ! -1 519.07 | 515.30 -

FwiwGwlwhwindwsh ytpe | 566.00 | 566.04 | 564.32 | 561.55 . 547.11 | 548.40 | 534.49 | 519.07 | 515.30 | 508.22
dwiwiwywhwindwsh shohG| 565.26 | 568.44 ' 564.35 | 562.89 ! 556.86 ! 552.66 ! 543.90 ! 525.94 ' 517.63 ' 513.39
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3]} uEusSMrNouuuu AULUPE RUCJYBUC PN
(2004 p. ubiupintidptinh 30-h npnipjwdp)

(hwqupn 37 npwd)

| 30.09.04 | 30.06.04 31.12.03
N
UywnhyGbp nuyny L wpnnwpdnypny
~GwGfuhl npwdwbwG dhengGen T 403931 | 88222 | 330,188 |

Owwptpypw pwhybiph L yuwpluwjhl yuwgowybnwnipynibGatph 5 i !

Oyuwindwdp wwhuwGeltin L...185749.228 | 157,370274 . 223,367,484
~ UU3-nud hwinniy nfuwnnippwG hpudniGp T 74,170,751 ¢ 81601536 | 87,734,369 |
_UbpnpnuduwghlG wpdbenpbsp
... dwwnph hwiwn Gwfuwabudws GepnpmudGen b 1018 | . 1087 4 1141 ]
... ~.0h0sk dwindwG dwdlbup wwhynn GepaprudGbn L 96739615 | 95560384 | 55603679
_____ Uy wywhyGbp wpowpdnypny 2,112,830 1,033,671 | 394,624
...l 328877373 | 335655144 | 367431485 |
Uyohdp Rnpwdnd
. Mwhwbglbn pwbybinh L dwnlughl Yuqowy.-Gbph Gyuwwndwdp - 1,940782 & - -]
o MweWbno ] | 11905754 | 11560351 | 8821023
UbpnpnudughGwndbpnebp ]
.~ Yuwuwnph hwdwn Gwhwnbudws GepnpnudGn 1 5874616 | 2243048 | 1655939

iGwlwh ShengGbip L ns Gynpwlwl wynhyGlip ! 5,234,035 | 5,204,302 ! 5,157,998
~ UwhehdGen Fnpwdny 611239 | 2842096 | 508,948 |
______________________________________________________________________ : 25,566,376 | 21,849,797 | 16,143,908

Llnuwdbln wlmpdlGbn | 354,443,749 | 357,504,941 | 383,575,393
Nwpnwdnpipp 666p
_Upwnwpdnypnd wwpiwynpnuggiGbp .
_____ Onfuwndwo Shenglbn ]
-7 Puiln L ywpluhl Guadwbpumeymilen |_..12454579 | 11175825 | 8666554

- uu3 ' 101,077,855 | 108,618,568 | 115,184,984
- Auywunwlh jwewdupnepnG T 11,028585 ;5008205 | 4,804,461 |
W wywlnuyhG hwphyGp wpnwndnyend 3189 1 . 40981 § 43,208 |
,,,,, WL wwpowynpnipyniGOtn wpwwndngpnd 10,274 | 2,088 | 427,468
124774482 124935667 | 129,126,675
3R npwind wwpowdnpapynioGsp
___. Cppwlwnnipjwl dtip pnpwnpwiltin L dbwwnwnpwattp - 1 92,146,140 | 1 87,022,197 | 96,838,171
,,,,, Onfuwnyws dpgngep
- pwlytip L yupyuyhG ywqdwybpynepynibtbp - 21,640,366 : 21,333,357 : 21,174,527
MU i TA837821 76,510,562 .+ 82,995,453 |
- AwwunwGh ywewqupnipnG 1 38240549 | 35950889 i 32,694,708
U wjwGnuyhG hwphyGbn R npwény 955509 | ¢ 818525 | 773,494 |
_____ 33 nowdny wy, wwpowynpepynedGen 236,000 231,289 | 197,035
______________________________________________________________________ i 225,056,175 i 221,866,819 i 234,673,388

DLlnwdblp upwpnuninpninGobp | 349,830,657 @ 346,802,486 @ 363,800,063
bunypunayy ]
~ YwOnGwnpwywl Ywwpowy & 100000 | 100,000 | 100,000

9 fuwynn wwhntutn ! 9,870,486 | 9,870,486 | 9,335,186
~Gwhnup Lwwhnwwlen T 6357,304 | 731,969 | 10,340,144 |
_____ ConhwbOnip ywwpowsy, 4,613,092 | 10,702,455 | 19,775,330

Llnuwdbln quwpuinwy L upupunwdnpngpini GoGn i 354,443,749 | 357,504,941 383,575,393

Tupybiliphnn hwunwandGy F 37 GehunpnGwlhwl pwllh funphnnh 4nndhg 2004 pdwlwih Grybdpbnh 23-p0 L uwninpw-
anyty:

Sharuu uuNrqusuu uhaU 3UuUNP3UL
Lwfuwquih G fuwnn hupdwuwh
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PNFrLerU3k UULMNSLSEUULUL
hrUudbh6UUL 1994-2003 pp.

Swpnipnil Uwpquywl, Ywpnw Upwojw
Mwiowywnluyhl pwnwpwlwlnipjwl Jwpsnipinl

LvsruontE@3Ntu

Quwpnqugnn L wOgnwjhl 2w GpypGGpnid wnwelwihG hhoGwhulGnhpp Gnbp L d0nwd £ pwpép
qlwah Gwgbigniip: b tnwppbipnipynih guép qlwad nilbkignn 2w quipqugnn tpynGtph L npny qupqugwéd
GpynGGph, npnGp nLOG0 nEdywghwih dnwydwfunipinitGbtn, @nipphwjh nbnbuncgjntlp nmwphGbp 2wpnt-
Gy vwnwwnid £ pwpép qlwsdhg 2000-2003 pwywbGtph dhohlt tnwpblywh qGwdp Yuqulb) £ 44.9 innynu:
@nipphwih jwrwdwpnipjwl qlwdp Gwqgbiglbbint thnpdtpp dhbsl 2002 pqwlwbp phs hweonnnipynth GG
niGbigh:

@nipphwjh nlwnbunipynilp Ybipght tnwulwijwyh pGpwgpnid thnpp wywppbpwzpowlh dbe £ hpwp
hwonpnnn nlwnbuwywb woynitbpny L Jbpbpettpnd: Un wwwdweny nlnbuwqbinbGbph hwdiwp d6o
hGwnwpnpnnep)ntb £ GepYujwglnid aqlwdwdtph hGwpwynp wwwndwnbbph pwgwhwjnnudp:

Wuwbiu, 90-wywb pywywbbGEpht wlwprynibwybn hwpywpjneetunwiht pwnwpwlwbnepnclp, nnl
ninblygytig whwnwlwb wwpunph wpnibwyuywb wény, hOswbu Gwl dshowgaqwihl Yuwwhwwih 2niyubs-
nhg oqwnytiint whpwpblwywuwn wwjdwbbtpp Gpypp GGpuncd dLwynpbghb pwpép hpwywb ninynuwnpnyp-
Gtp L wwpunph hpwywb pbnp nwpdphl wohwnpwhwptih: Lagwdé gnpénGGtph, hGswbu Gwl wphGbp 2w-
pnibwly wpiwwnwynpwéd pwnép qlwsh wywpwgw)nid, npp fungplnnunid tp inGunbuncpyjwb pGuywlnb
qwpqugntip, 1994 pywlwbhG wOfuntuwthth Ep 8qGwdwdh wnwowgniin:

Unwah GJwgbgiwl Guwuwyny 1999 pywlwbhlt Ywnwywpnipnilbp npnbiqptg unnugnn $hpunt-
Uuny thnfuwndtiph ntidhd: Uwlwjil nw Gnylwbiu singbg gwGlywih wpnynibp, pwGh np JurwywpnipniGp
2wpniOwynid tp Gnpwlnp wwpwpbiph Yneinwynedp, 0hbOnyb dwiwlwly, npnpnudbbph Yuwjwgdwb gnné-
pGpwgnid ywrwywpnepjwb qbphzfunn nhppp 1999 pywlwbh ytippht hwGqbigntig dh Gnp 6qlwdwdh:

2000 pywywlh Gpypnpn Grwdujwyhg uhuwd YJownpwihG hwpdtlzrh pGpwghy hwyh Juwwnwgnidp,
$phlwluwywl hwinywéh walywynilGnipynilp, pwOlwyhl hwiwlwpgh wwhnwunObph Gwgniip b pwnw-
pwlwl pwiuniltipp hwenpn dqlwdwih wnwowgiwl hhdptip untindtight: 2001 pqwywOhb Ywrwywnnt-
pjntl0 wylu h yhdwyp skp ywhwwbp thnfuwpdtph 6pwgpwé dwlwnpnwyp, nphb hGwnlbg thnfuwnpdtiph
6qlwdw:

Ujnipnud OGpywjwgywé 60 Gpwé dqlwdwdbtiph, wwphlbp wpnibwy wpdwwnwydnpwé pwpdén
qlwsh hGwpwynp ywwdwnbbpp, junwwpnepjwl hpwlwlwgpwéd pwnupwlywbnep)nilGGtpp, nbwnbunt-
pjnLnid wnlw hhdGwfulnhpltpp L UU3-h nL 3wdwfuwphwjhG pwGyh Ynnohg hpwhwbwgynn énpwagntiph
ninnyuwénip)ntGhtipp, nbnbuwywlb ntnwwndtph, hpwywlwgynn Ywrenigwépwihb pwpbthnfunidbtph
plGpwgph ybppniénipinilp: Linph Ybponed GhpYuywgywé b @nipphwih wpnwphl welinph wwpwbpw)hb
nt wfuwphwapwywb Ywrnigywépn, hOwbu Gwb 3wjwunwbh L @nipphwih dhol wpunwphl wnlinnipn:

" 3bpplwlabph inbuwlbnGpp Gwpnn 66 shwdnGllly 33 YEGupnGuwlwl pwlh wupnnlulwl nhppnpnowdn:
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vuurnsuScuuuwuL hrudhGuul enrrehU3NFU

Udtiih pwG Gpynt nwulwijwy pwpdp L 2wpnibwlwpwp Ypyaynn qbwdp tinbp L oGnud £ @nipphwh
gl fuwynp dwypnuinbGuntuwlwh hhdGwfulnhpp: nlu 80-wlywb pywlywGGEph uygphg Bnipphwih Yunwyw-
npnipjwl Ynnihg hpwywlwgynn nlnbuwlywb pwpbithnfuntdGbnG ninnywé wpinwpht webinph L $howd-
uwlwl hwndwéh wquunwlwbwgdwn, nintlygytght hwlywha$pywghnl wlwprynitbwybn pwunwpwlw-
Gnipjwdp: dbpphGu hhdGwywOnid ywypdwlwdnpdwé tp wlwprynibwybn hwplupjneebunwiht punwpw-
YwlOnipjwl ppwlwbwgdwdp (funznp pwgqlwywb éwhuubp, pjnuebh 066 ywlwunipn L npw hbiwn dkynbn
UP Ynnohg pjniptih wwlwunipnh ninnuyh $hbwbuwynpned): Onpdbiny wwlywubtight] qbwsh nbdwbpp
Yupney GJwgqiwb hbinbwbpny wnwywgwd Swiuutinp (LU wsh wnbdwbph Gwagnd, ywpuph uywuwny-
Jwl ppwlwb Swfuutiph wd) 1994 pywlywlhg uluwéd @nipphwih UP-G hhdGwlwbnid hpwywbwgnb) k
hwpdwpynnuywa1 npuiwdwpluihl pwnwpwywlnigjncl, npp wwydwbwynpt £t qhwsdh hGapghwb (UP
Ynnohg qOwsdh Yunpniy Gugbignidp, wpdwwnwynpywéd qlwdwihl uwywuntdbGbph wwydwGbbpnud, Ywpnn
Ep hwbqbglbl hpwywb tnnynuwnpnpltiph wsh, nph hGnbwbpny YoGdwlwn ywpwnph hpwywb pbep): Uw
Uhlbnylb dwdwlwy Gpwlwynid £ qGbph wpnibwywlywb wg, nph wwydwbabbpnd uwywuntdGbpp nuinbnud
GO0 wnwelwjhG: 6y wju wwpwquyntd wwlwunipnh $hwbuwynpiwb hwinqwénipntlp nwnlnud £
qlwash hGtpghwjh pnipwgdwl wrwlgpwihl wwjdwbGtphg UGYp, nphg htitnn wpnbl UWR-0 Ywnpnn Lt hwp-
Jwpynnuywb npuwiwdwpyuwjht pwnwpwywbnipnitbhg waglb] ynan npuwiwdwpluiht pwnwpwywlne-
pjwl’ Gywgbiglbiny qlwap, hwingywd [hGGiny, np qubdwwbwnwpwbn, qGwsdh GJuwgiwb nbwpntd, qnlb
dwiwlwywynpwwbtu, h yhdwyh t Ynpb pwpdp hpwlwb innynuwnpneypliph ptnp:

90-wlwh pywlywhbtphg uyuwd Bnipphwjh wnbwnbunipnibnd qpwbgytip £ hpwywb 3ILU-h dhohl
hwyyny 4-5 nnynu wd, uwlw)b Jtpphbu ninbygyt £ Gwiunpn mwphbbphb wbnbuwdwnnn unip)blnGbph
qlwdwjhl uywuniiGbph wpnyniGpnid dLwynpywd ywppbipwywb pwpép qGwany: SGunbunipjwl walyw-
JnLnepywl hpdpnud Gnbp G0 Ywrnigqwépwihlb fulnhpGbpp, wGlwyntd wybwnmwywb $hbwbubbpp L pwnw-
pwlywl wbadunwhnipynilp: Ywnwywpnipjwb' Gwfunpn tnwphObph hwlwhGdywghnb thnpdbpp phs hwon-
nncpjntl GG nlGbgt, pwbh np pynptih wwywunipnh $hGwbuwydnpnidp pwnpnibwyt) £ Ywnwptp GWR-G, huy
hwuwpwynepywb 2ppwlnud wpntlb huy dLbwynpywd thlb Ynown qlGwdwihl uwywuncdGbin: Hwb Guwuwnb k
Owl GGpphb L wpunwphl ywpuph wpnibwyuwywb wdp, L wpnynepned dGpelwhwzyny 1994 pwlywbhb
nbwnbiuncp)nilp 4 ininynu waynid wwnkbg, npb nuntiygytig Gwl thnfuwpdtiph aqlwdwdny, hGsh hbGnbwlpny
thnfuwpdtipl wpdtgpyytg dnwin 170 tninynuny:

Qnuhly 1. 30U hpwlywl wdh L dhopl unwdh phGwihluwd 1990 — 2003 pp.

200 15

160 — /"\ 10
120 — g ] ] 5
80 = |_| — ‘Jrl:l <. /C T 0

40 | -5
7 \
0 . . . . . . . . . . — . -10

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

|:| hpwlwl 30U wo (wp wnrwlgp) Uhoht unwa = Onfuwndtiph thnihnfunipiniG

Onfuwndtiph Yupniy wpdbgpynidp 1994 pdwlwbhl hwlgbigntg Yupdwdwdybn hwwnywdénid wp-
nwhw0dwl dwlwGbph wth L GGpdncddwb SwywbG6ph Ypdwwndwh, nph wpryniOpnud dlwynpybig wwy-

! Fuwndwnynnwlwlnipni G wubinyg Ghuinp b welynid wyl hwuwnp, np inbnbuwlwl pwnwpwlywlnipywl pnwlwluwgdwl gnpdpl-
pwgnid hwplwpyniobiinuyhl dundhllbnl ntGEHG qbnhyfunn nphnp, huly npwdwdwnluyhl dwnpdhllnl hpbibg pwytnn Yuwenigned thG
Ywnwiwpnipiwl nhnpnpnynidhg Gy Gbny.:
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pwlpltph L dwnwjnipintGGtph hwyytyznh hwybinipn™ npnwyhnpbb dbndtind wpwnwphl hwnywéhg
GYynn dGynuaGEpp:

Snwphly 2. Uninwphl hwandwdh quinquwgniolGbnn 71990 — 2003 pp.

180
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N o N A
.

|:| Uwnwlplbiph L SwnuynipintGGEph hwpdblspr - Llpuwghly hupdh hwpdblphr
= @nfuwndliph thnipinfunipinib (we wrwlgp)

Uwlwjh Yuwrwywnpnipjwb Ynnihg Gnp ywpwmptph Yninwyndp, npwdwywplyuwiht pwunwpwywbne-
pjwl hwpdwpynnwywbnipnilp, hpwywl L $hGwluwyub hwndwsbbpnid pwpbthnfunciGbph nbnwun
pGpwgpp 1999 pywlywbh ytpohl hwbabigphb dh Gnp dqlwdwdh, npb wju whquwd nintygybg Gubl nlunb-
untpjwl $hlwluwyub hwindwéh dqlwdwiny: Lwé nwpnd nbnbGuwlwb wayntdp Yuwgikg 5,6 tnnynu’
uhohl qUwsh 64.8 wnnynuh L thnfuwndtiph wpdtgnydwb 60.6 wnnynuh wwjdwbbtpnd: UwubwqbinGbph
Ywpéhpny dqlwdwaih Gwfuwhhdpbnp Yniinwydby tht 1994 pdwlwbh aqlGwdwihb hwenpnnn 5 tnwphGtph
plpwgpnid” Jwrwdwpnipjwl Juwpwé ufuwp Yuynitlwgiwl pwnwpwlywlnepjwl hbnbwlpny: Cuwn tnt-
pjwl, YuwjniOwgiwl pwnwpwywlnipintlp skp |nuétip nbGunbunipjwl hwdwp Jupwy hwinhuwgnn b
inbwntiuncp)nilp pwlnnn Gpynt YuplbnpwagnyG fubnhp® 2wupnibwywpwn wénn Shuyw) wlhwybyrwént-
pintlp L pwGlywihG hwdwlwpgned pwpniGwlwpwn wann hwdwywpquwihG rhuynp:

Snwphly 3. LEnphl L wpnunmwphl wwnnp/30U gnigwih G6nh nhbwdhlwa 1990 - 2001 pp.

. N
A AR

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001

U venppa wwpupravu B ypwpps wwpnpravu

2000 pywlwbh uygpphg @nipphwl dGrGwdnifu Gnwy Gnp Yuynibwgdwb pwnwpwlwlnipjwb hpw-
Jwlwgiwlp UUR htiin® SBA (Stand-By Agreement) pwqgnh 2nppwlwlyGbpned, npG plnnuGybi tp 1999 pyw-
YwOh nGyunbdptphl: Uwhw)b dwulwgbinbtph Ywpsdhpny Jytipohlu, Yuwrnigwépwihb pwnbthnfuntdGtph
Gnp thwpbiph hGwn dGYwntn, puwdwywbhb wohpwunbuwywb tp L hhdGgwé tp thnfuwndtiph dheongny qlwsh
OJwgbigowl qnpéplpwgh Ypw: Opwagpny Gwjuwwnbuynid thG hwplwpnpbunwiht jupqwynpnudlbn L
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wlbgnid unnugnn $hpunciny ntidchih” wwpwph Ywjntlnipjwb L qGwsdh uwywundbbph dndwgiwl Guw-
wnwyny: Uhlbnyb dwiwbwy, Spwaghpp Gepwnenud tp yuwenigywédpwihG pwnbithnfuncdbbn pwlGlwihlb hwun-
Jwéned, unghwjwywl wwwhnynipjwl, dwulwynptigdwl L gynenuiinGunbunipjwb npnpwnncd: 2000 pywlw-
Gh Gpypnpn Grnwiuywyhg YuwnwywnnipjntGb wpwqugnbg Ywrnigywdédpwihl pwnpbhnfunidGeph gnpédnl-
pugp (Wwywunipnp Yybpwéybg wybigniyh L npn swihny quuytig qbwadnp): Uwlwyb walywyncd $howlbuw-
Ywh hwwndwéh nbinlu sintddwé fulinhpGtpp twwbu fungplnnntghl wyu Spwanph hpwgnpédnwdp: Mpw hbwn
dtiluntin, 2000 pywywhh ytipetiphb ydwpwihb hwadtyzeh pGpwghy hwayh uwwnwgnidp L hpwgybiihnipjwl
wwlwup hwbgbigphb dh pwOh pwGytph uGwbywgiwb L pwlywihl hwdwlywpgh ywhniunGbph Ynpuwnh:
UjGnehGuinb hwonpnbight pwnwpwlwl pwiunidltipp, npnlp dwywidbghl qnpénn Ywrwywpnipjwl wa-
Juwnwhbih hwywsgqlbwdwiwihl pwnwpwlwlnipjwl hpwhwlwgiwh 2nipe: UprnyniGpnid 2000 pdwywlh
JGpotphGt wpntlt YwjhG thnfuwndtiph Gnp dqbwdwd GwfuwGnn wywjdwbatbp: YwnwywnnepyntGl h gnpnt
stn wylu wwhwwGb| thnfuwndtiph 6pwgpywé dwywpnuwyp L sGwjwd inlwnbunipntlnid dLbwynpgwé tha
2w pwndp wnnynuwnpnypbbp L pwpép qlwd, unhyywé tnwy hwjnwpwpb] wquw [nnwgnn thnfuwp-
dtiph ntidhd: LpJwdéh wpnkb huy qquglt] wnytig 2001 pqwlwbh wnwehl Gnwdujwyniy, Gpp qpwlgytbg
thnfuwpdtiph pwpép wpdbgpyned.

2001 pqwlwlOh dwjhuhg Ywnwywpnipjntlp Ghpnpbg JuyniGwgdwl Gnp pwaghp (NEP — New

Economic Policy), nnh hhdGuwlwb npniypltpG Eha.

1. UwypnunGunbuwywb pwnwpwlwlnipntt’ ninnywdé dhlwluwywb Yuntlnipjwl wdpwwln-
Owlp L whunwywb wwpwph Yuynibnipjwlp: Ywnwywnpnipnilp Gwfuwwnbuncd Ep fuunwglb
hwplwpjnotnwiht pwnwpwywbnepjnilp §pwagptiing 2001 pqwywbh ytpohl wwwhnybp 3LU-
ncd 5.5 tninynu wnwelwjihl hwybinipn, npp 2002 pqwywbh npnipjwip whwmp £ ybpwadtp 6.5 nn-
Ynuh:

2. PwOlywjhl hwiwywpgh wpwg Yybpwywnenignid: Ywnwywpnipjntlp Gwfuwwntunid bp wpwquwg-
GG uGway pwaybpp ypwgnedp hwiwlwnpghg L whnwywb pwGytbpph ubthwlywbwbnphdw dh-
ongny yLpwlwnnignidp, npnGp qquih dhongltip thG Yrwbned whnwywb pjnipbihg:

3. MbGunwywb hwndjwdéh pwpbthnfunidGbph dpwagph hpwgnpénid: Ywnwywpnigintlp Gwfuwnb-
untd tp hpwywbwglbp wyGwhuh 6pwahp, nph wprynibpnid hwpywpneebnwiht hwndwdénid
funpp yurnigwépwihl L hGuinhnnighnbw] pwptthnfuncdbGbp wbwp £ unwndbha Guwnwy
htunwuwlnbiny pwpdpwglb] whnmwlwb Yurwjwpiwb L wnwlywb dwhuuwihbt punwpwywlnt-
pjwl wpryntGwybwnnep)nilnp:

4. Unp ubithwywGwlnphdwb qnpéplpwgh hpwywlwgniy, npp whwp £ gnignpnybip wgunwyw-
Gwglwb gnpéplpwgny (Gwubwynpwwbu tGGpgGnhywh, hGnwhwnnpnwygnipjwb L qyninw-
nbwnbuntpjwlb npnpuinGbpnud), hOswbu Gwb wOywiu yGpwhuynnuywb dwpdhGGGph nGph nudb-
nwgiwdp: Ywnwdwpnipjnilp Gwjuwwmbund tp hhjw gqnpéplpwigh dhongny pwnbiwyby
GEnnpnLdwyhl dhowdwypp:

5. Unghwjwlywb hwdwywpgh hgnpugned: Ywnwywpnipynilp Guiuwwmbuncd Ep hpwywGuwgOb) un-
ghwjwwbtu wiwwwhny fuwydtipp (npnlp L wikbwwwnb thb nnidl] dqlwdwitphg) ywnwwd-
Jwénipjwlb Gnp dpwahp’ Gwwwnwly hGnwwlnbing Gwb pwpdnpwglb] dqhwdwdh wnwnphGGphl
Juwrwywpnipjwl hwinbw hwuwpwynipjwl Yynpgpwéd Junnwhnipyncln:

@ynid tn, pb 6pwaghpp twihu £ hp wpwohl npwlywb wyunnenGbpp. @nipphwih $hlwbuwywb niyw-

GGpp Ywpd dwdwlwlywhwwnywoncd npnwyh Yuynilnepywb GwfuwbGywbbtp gnyyg inybghl, npp hhdGwlw-
Gnid ywydwlwydnpwé tp dEdwéwywy GepnpnudGipnd: Wn dwdwlwlwhwwndwénid GepnpnnbGpp gntipb
Juwnwh thG, np @nipphwjh nGunbunigintlp Ypwhh wpunwpht wyw2nnbwlwb nnGnpltphg (hhdGwlwbnud
UUUL-hg) unwgywd [pwgnighs Shlwluwlwhb oqlnipjnilbhg, npl ninnwé tp dqlhwdwdtiph puwgwuwlyw
hGnLwbpGtpp yGpwglbincG: Ujniwdbbw)bhy, 2001 p. ubwunbdptph 11-h0 UUL-nLd inbinh niGGgwé whw-
ptyswlwh gnpénnnipjntblbpp qquih pwgwuwlwl wgnbignipnth nibbgwl @nipphwjh nlnbunipjwb
dpw, L GniyG tnwpnid inGunGuncp)nilnid qpubgytig witlwhunpp inGunGuwlwb dqhwdwdp: Pwpép hpwlwb
mnunuwr}nmjpﬁbnnz, thnfuwpdtiph wpdtgpynuibbpp L whGunwywb pwGytbpp yGpwywenigdwb pwnpdp $hu-
Yuwy Swfuutinp hwbgbgphl whwnwlwb wwpwnph Ynpny wsh, npp 2000 pwywbhG ILU-nd 58 wnnynu kp,
huly 2001 pwlwGh ytpoh npnipjwip ybpwatig 95 innynuh: Hpw hbn dtYwntin, nidtin Gpwawnh hbGnbwlpny
ggwih’ dnwn 6 ninynuny, Gjwgnid gpwlgytig Gwb gjninunbunbuwlwl wwypwbpbbph pnnunpyowb swywi-
GGpnud: UpnyniGpnid inGunbGuwlwb waynidp Godwé dwiwlbwlywhwnywénid Yuqitg 9.5 wnnnynu, huy qnp-
Swagnynepyntlp 2000 pywlwbh 6.6 nnynuhg hwuwy 8.5 innynuh:

2 96l 2000 pywliwGhg uluwd Bnpphuyp Gwrwwpnipiwln hwennyby bn qouih Gywqbglty wiywlwlwl mnlnuwnpnyplbpp, uw-
Yuyl npwlp, ppwlwl wpnwhwpinnipywdp, ntinbu pwnpdn dwlwpnwly nG60° Yuwywd inbnbunipywl pundn nhuljuylnipjwl hbu:
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2002 pywlwlhg nbwnbunipjnilp uyubig ybpwlywbqbyti Gwhunpn mwpdw dqlwdwihg’ sGwjwd dp-
GwlOuwyw pnywlbpp nbelu wOywynih thG: LU hpwlywb wdp G2dwé mwpnud Yuqibg 7.8 wnynu, hGsp
2.6 wlqwu gqbipwqubgtg Ywrwywpnipjwl L UUR hwiwwnbn dpwapny uwhdwlqwdé 3 ninynup: Ush Ypw
gawih npwywb wagnbgnipjnilt niGtgwy pbpwghy nwpnd wpnwhwGiwb L gpnuwponpjwl swywGbph
gquih wybjwgnidp, npnGp £, hptlg hbpphh, dwuwdp Ypb| tha dqlGwdwiny wwjiwbwynpwd hpwlywh
thnfuwndtiph wpdtigpydwb wagnbignipjnibp: Rhs stp Gwb pGwy hdwjwlwb pwptbywun wwydwbbtph
wpryntpnid gpwlgywéd gyninuinbunbiunipjwl wpnwnpwlph pnnupydwb swywGbph 7 minynu wdh wgq-
nbgnip)nLlp inbGunbuwywb wsh gnigwbhoh ypw: 20wywé 2002 pwlwbh pGunpnepyntGlEph hbn uwwsd
hpwywlwgybg Yuwnwdwpnipjwl pwpdp Swiuuwihl pwnwpwywlnipintd L hwpluwpneetnwiht pwunw-
pwlwlnipjwl dhongny fupwlytig wipnnowlwl wwhwlownpyp (pyniptih wnwolwjhG hwybinipnh gnigw-
Gh2p' 4.0 wninynu, gwdp tp Spwgpwihb 6.5 ninynu dwlwpnwyhg)™ dhopl wnwpblwb qOwdp sqbipwgquigtig
30 wnnynu gnigwlbhyn, npp ybpohlG 20 wvwphGbph pGpwgpnid widtlwgwoénh tp: UpunwphlG hwnydwénid
wpnwhwGiwb dwywbGbph wah htwn dGynbn npwywl nbnwwpdtp GYuwwnytghl Gl Yuwhwnwih hwp-
yniy, Gpp dqlGwdwaih hbwn Juwdwéd Yupdwdwiybn Juwhwmwih «thwfuntunp» nunwnbgytig: dbpehbGt-
nhu wpnyniGpnid Gpyph wpunwpht wwhniunbGGnpb watghlt L nmwpdw 4Gpoht yuqitght 28 dipn UUL nn-
twn: dhwbuwlywb ncywbbpp nne wnwpdw plpwgpnid pwjwlwiht nwnwlnnuywb Juwppwaghé
npulinptight, hGsp hhdOwywbnid Juwwywd tp pGupnepyniGGbph 2ppwlwybbpnd pwnwpwlywb Jwjphyb-
pnudltph hGwn: Ypw hbn Juwywé, pbl Yunwywnpnipjwlb wpdtipnptiph hpwywb nnynuGtpp qqwhnpbG
GJwaqti| EpG 8qlGwdwihg htinn, wjlniwdblwbhy, ninku nmwwnwbynid EhG 20 tinynup 2ppwbwlybbpned:

Gnuwphly 4. @nnh quibigywéh, innlynuwnnpnyplbnh L unwah nhGwdhlwl 1990 — 2003 pp.
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2003 pwlwbh uygphg Ppwpjul wwnbpwqoh hbtn Yuwwljwd fulnhpltpp L Gnp jurwywpnepjwlb
hpwlywlwgnpwé pwnwpwlywlnipynilp unbindtight Gnp fulnhpGbp: UygpGwywh 2ppwlnd Yuwrwywnne-
pjwl wjbwhuh pwyjGpp, hGswhupp thG hwpluwihG gheniibtpp (hwpynuihg wquunnudGbpp), hwwnly pn-
2wllbph pwpdpwgnuilbpp, dfuwfunuinh pwnép qGGph fupwhuniuntdlbpp L npwb qniqwhtin, pjnueth dh-
owlyjw gnigwlhbtph wihwiwwywwnwufuwbnipjnilp Spwgpywéd dwywnpnwyhd, funpwgnn fulnhpGGpp
Juwywdé Ywpgwynpnn dwpdhGGtph waywfunipjwl htin, hwywuned EhG Gnp YuynibGwgdwb Spwagph hpo-
GuinpnuplbphG: Pnpnp wyu pwytipp fuGnpwhwnnyg wgnuyGtip thG hwnnpnned 2nywbbphG, npnGp, 8qbw-
dwdhg htwnn wlhpwdtn pwpbithnfuntdlbiph wnbdwbph nwinwniwb wwwndwneny, wewlg wjn £ nwpdbg
thG pwdwywOhG qquynil: Hwb gnudwpwé, bpwpjul ywwnbpwgip wpwmwphb GpnpnnGGph 2ppwnid
pwgwuwlwb wyaywhpltp tp wnwy pbpt: UpnnilGpnid” npwtu 2nilywgh hpwyhdwyp wpnwhwjnnn gnt-
gw0hy, ywrwywpnipjwl wwpunwwnndubiph nnnynuwnpnypbtipp 2003 pqwywbh dwpunht hwuwb 75 nn-
Ynuh, hGsp pwnwpwywbnipjntl dowynnbtiph hwdwp hunwy wagnwy tp, np uwrwywpnipiniGp wbwp t
wpwaqwglh wnlwbuncpnitlnid urenigwépwiht pwpbithnfunidGbpp” JGpwywbqlh 2niyugh Juwnwhne-
pjntlp L JuyniG inGunbuwlwl wsh hwdwp wGhpwdtn Gwuwww)dwabbp wwywhnyh:
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2003 pwlwbp dwjhuhg ubuwé Ywrwywpnipjnilp nbGunbuwlwl pwpbhnfunidlGeph hpwywlwg-
Qw0 Gnp pwybp GrOwnytg: IpdGwywbnid nipwnpnepynib tp nuipdyncd hGwnlyw) fulinhpGtpha.

1. 3Gwnbnnuywb Ynpn npuwdwydwpluwiht L hwplwpneptivnwiht pwnwpwywbnipyntGbGbph hpww-

Guigny, 8ynih thnfuwpdtiph ntidhih wwhwwlniy:

2. Ywnnigywépwihl pwpbthnfuntdbGbph hpuwwbwgnid” pnyp $hlwluwywb L wEnwlywh hwndwé-
GGnph wipwwlnbiny, wyn pynid Gwl GGpnpnedwghG dhowdwypp pwpbjwydbine b nmbGunGuwywb
wdh hwdwn ng qGwdwjhb hhdptip unbnétiint hwiwn:

3. 3twnbnnuywb unghwiwlywb pwnwpwlwlnipjwl hpwlwlwgnd ninnywdé hwuwpwynepjwb
wlwwwhny fuwydh unghwiwywh fubnhpGbph (nLédwGp (npnbp, h nbw, @nipphwyh pGnhwlnen
pGwysnipjnilnid qqwih qubgqwé Ywqubind, dGyp djnwuphb hbnbnn dqlwdwdtph GUwwmdwdp
wobklwgquyntGG EhG L |nipo fulinhpGip EpG wnwowglnud Yuwrwywpnipjwl hwiwn):

dtpp Gpqwé hhdGwhwpgbpp L npwlghg pfunn pninp fulnhpbtpp, hGswbu Owb npwGg (neédwlh
ninnywdé  Yuwnwywnpnipjwl  gnpdnnnupynibbtipp dwlpwypyhwn  GGpjujwgdwd  thG uwnwywpnipjwh
«Cunuy gnponnmpyniGlbnh wywl» (UAP-Urgent Action Plan) Spwgpnid, npp Gwjuwwnbuygnid Ep ppw-
gnpot| 2003 pywlwlh plGpwgpnid: Onpwagph 2pewlwybbpnid wrwehl npuywh gnpédnnnip)nlGGepa tha
optlunpwlywl nwwnid npny thnthnfunepntGbbiph wwnwpnidp, dwulwynpuwwbiu ninnuyh hwplywwmbuwy-
Gtph qony optiGunpwywl Gnp thwpebiph GGpnpnudp, «UpnwphG ninquyh GEpnpnudGiphy  dwupG Gnp
optilph uwntinénudp, «UGwlywgiwl dwuhl» optlpnid twywb thnihnfunip)nlGlGbph hpwywlw-gndip L
wy G: Wu npnpuinnid gquith dtieppbipnud Ep Gwb «MBnwlywb qGnudGbph dwupl» b «MGunwlywl wywnpwnph
Ywrwywpdwl dwuhb» Gnp optlpGtph GGpnpnudp:

Ywrnwywpnipjwl «Gwnww gnpénnnip)ntlGltiph wwb» dpwaqpny 2003 pywlwlh L npwh hwonpnnn
nwpyw hwdwp Gwfuwwnbudb the pwdwlywbhb wGhpwwnbuwwb dwypnnbnbuwlwb gnigwbhpGtin: Uju-
wbu® 2003 L 2004 pywlywbGtph hwdwnp Spwagnpywsd tp 5 wninynu inlGnbuwlwb wsh gnigwbhy, huy dwiw-
Gwywhwwnywéh ytinpgh npnipjwidp Gwjuwwnbudnid tp qhwsh gnigwlhph Gwugnn Junppwaghd' hwiwww-
nwufuwbwpwp 20 nnnynu L 12 nnynu: LeLGp, np dpwaph dwypnunbunbuwlwb hwnywoéntd VES nLwnpNL-
pjnth En nuipdynid Ywnwlwnnipjwl wwpmunph GuyneGnepywl julnph (ncddwlp’ inGunbuwywb wsh, $huljug
YwpqwynpnidlGtiph L GEpnpnudwhG dhowdwyph pwpbjwydwb dSwlwwwphny: CGnhwlnip wrdwdp, nbunb-
uwluwb GwfuwnpywbGBpp gnig thG wwithu, np wpunwphb L GGppht ywpwnph YuyniGnepyniGp npng swthny
abinp t ptipdbp tnOwnbuwlywl wsh, pjnebh wnwelwihl wybigniyh L thnfuwndtiph YwyniGnipjwb 2Gnphpy:
Uwlwjb nGrlu fuGnpwhwpnyg thG dGnud wwpwph JuyniGnipjwb gnigwbhzh hGnwqw quipquigniiGtinp,
pwlh np JuyhG JbpinidnipynibGhtp, npnlp Yuwubwdéh wnwly thG nlnid wwpwph Juynilnipjwl hbnwgu
qOwhwwnwywbbbpp Ywwywé Gwiunpn wwnphlbph funpp nbnbuwywb woynwiGbph, pwpdp wnnynuw-
npnupltph L wy gnpénGGtph hbwn: Un huy wywwndwneny Gwhuwwnbuynid tp 2003 L 2004 pwlwGGEnhh
3LU-nLd wwywhnygbp hwiwfudpdwé pynptih wnwolwihb hwybinipnh 6.5 wninynu dwlywpnwy, huly whnw-
Yl wwpuph Gqugnn uppwaghé™ 2003 pqwlwlh hwdwp' ILU-nd 70 wninynu L 2004 pwlwlh hwdwp
66.2 wnnynu dwlwpnwybtp: Spwaph dwypninbuntbuwywb hwndwdéh hwenpn Ywplnp dwup, nphG GnyG-
whiu 066 nLpwnpnegncl kp nuipdyned, 2003 pqwywbh uygpbtiphg GYuwnywsé dwulwynp hwndwdh Yuwh-
nw| GGphnuph dwywiGtph hGnwgqw wsh wwhwwlndb tp, npp, nGnbuwywb npulywl wpnynilpbtiphg
pwgh, Jwdpwwlntp Gpyph wpunwpht wywhniunltpp: Spwapywdé tp dwubwynp hwndwséh Juwhuwwg
Gtphnuph 2wpnilwlwywl wd Gwl 2004 pywlywlhG, nph wpryniOpnid Yninwyjwé wpunwndnipwihG
uhongObph 0h dwup Owhuwwnbuynid Ep oqunwgnpétip 2004 pwywOhG UU3 ywpwnph dwpiw 3, huy gjnru
Gwup Gpyph wpunwphl wwhniunbGbph wipwwlGniwb hwdwp:

Npny dwulwqbinGbph (hhdGwywbnid UUI L 3wdwfuwphwihb pwGyh) qGwhwwmdwdp, Gpt 2003 L
2004 pJwywbbbppl @BnipphwihG hwenndbp wwwhnygb) hp Spwapwyihb gnigwbhGbpp, www Gpyph
nGunbuncpynilp dntnp Yanpdh nbGunbuwlwb YuynitGwgdw thne: UpLGney G dwdwGwy, Gpubp wyl Yupéh-
phG thG, np nGrbu YwhG npny gnpénGGGp, npnGp Ywpnn GG dépwqph hwonn hpwagnpédwl hwdwp (nipe
Jwwlq GepYuywgbt: Unwhuh rhuybph tpG.

2 Pun UU3 htun hwdunntn Stand-By hwdwduwybugnph, uluwd 1999 pywlwlhg @nipphwl Jowpuyhl hupdblsnh Guenigyuwdpuypl
fulinhnlbph (niodwl hwdwn unwgly bn unpowdwdlybn Junlbn, nnnbg dwpnidGbnpn uluynid thl 2004 pywlwlhg:
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1. 2001 pdwlwbhG wnbinh nibotgwd 9.4 wninynu ILU whyniip, npp funpwwbiu pnipwgntg nbwnbunt-
pynLlp,

2. pwGytiph Yynnihg dwulwynp hwindwéh Jupywynpdwl wpniGuwluywb Gjugnidp,

3. nwqgiwlwhb gnpénnnipyntbbtipp hwplwb Ppwpntd, npp BnipphwihG dunwwbu ywhb) b wupgw-
onLpjwl vy,

4. Bnipphwyntd pwnwpwywb waywjnibnipinilp yuwywd pGunpnipyniGbbph wpryntbplbph wbnpn-
2nipjwl, Gnp Yuwnwywpnipjw dLwynpiwb dgdgniiltipnh htiw:

WGniwdtbwyGhy, 2003 pywlwGh Gpypnpn Grwiujwyhg ujuwd nbunbuwlywb qupqugnidltpnp npn-
2wyh hnwuwnpnuilGbp wnwy pbptght: Uuwbu™ wpunwhwldwb dwywiObph yuyntt wdp L inGnGuwywb
YwpnnnipjntGabph wpnynibwybn ogunwgnpénidp hhdptin tndbghtG wyGywitiint, np dpwapwdé 5 nnynu
nbunbuwlwb wsh gnigwbhyp hwuwbih E: 3IncGhu-hnhu wohulbphG 0Edwéwfu wrbliinph L uwwrnnwyw
qlbph hGnGpultpp npubnpting ubignbGwihb Junppwahd, ytipphl 20 wmwnphbtph pGpwgpnid wnwehl wa-
quwu pwgwuwlwh thG, hGsp Jywyned Ep, np nmwpw hwdwp Guwfuwnbujwéd dwiwlwywhwwndwéh Ytpoh
npnipjwdp qlwdh thwuwnwgh gnigwlhyp qunGdGine tp 6pwagpdwé 20 wninynuh 2powlwybtipnud: Lepphl
innynuwnpnypbtpp L wanwlywb wpdtpnptinh GpupnpnwihG 2niyugh ninynuwnpneypltnp GqugbghG hnt-
(hu wdudw 50 wnnynu dwywpnuwyhg ubwywnbiptphl hwulbing 35 wnnynuh, nph wpnynilpned GwgbighG
Owb hpwywb nnynuwnpnypGtpp: Wu wywjdwbGbpnd wyoyuwidned Ep, np wGjwlwlwb wmnynuwnpnep-
Gtph Gwqdiwl dhnnudGbpp Yuwhwwbybht hGnwaquynud: 2003 pqwlwbh ubwyunbdptph npnipjwdp npn-
2wyhnpbl uunwguwy plpwghy hwadh hwadtyzhep, hGsb ninbygytg hpwywb thnfuwndtiph 20 winynu wp-
dipwynpdwdp: Ldwh qupqugniibtph wpnynibpnd wyGywidned tp, np 2003 pywywbh Ybpohlt wywlw-
uncpnp Yywaqotip 7.5 dipn UUL nnpwip Yud 3LU 3.2 nnynup (Gwpunpn tnwpydw 0.8 innynup thnfuwntbb):

hGswbu Gpybg, Gpypnpn Grwdujwyhg ujuwd nlbnbuwlywb pwpblywun qupqugniiltnb wnpnth
huly hptbg wanbtignipynitlb nbtigwb 2003 pywlwbh nlnbuwlwb wdh dpw, npp Ywqubg 6 minynu qbpw-
quwalgtiny 5 wnynu dpwapwyihl gnigwlhyp: 2002 L 2003 pywywbbEphl qpulgwé nbGunbuwlywb wal
wnnblO hwuwmwwnid £ wyl thwuwnp, np fubwdhn pwnwpwywbnipyntGGbph wpnyniGencd Gpyph nbGunbune-
pJnLbp Ywpnn £ hwubt] hp ynintGghwihG:

Swonpn npwlwb thwuwnp, np gpwlgyb) £ @nipphwjh inGunbGunipynilned, qlwsh 20 wninynu dpw-
gnwjhb gnigwlhphg gwén qlwsh hwuwnwwnnidb En, npp wpniGwynud £ Gjuqdiwb dhnnip 2004 pgw-
Ywbh wnwohl Grwdujwynid: 25 twpdw pGpwgpnid wrwohl wlquwd tGéwéwu qlbph wdp Yuqikg thw-
Gh2 phu:

COpwghy hwyyh ywywunipnp Yuqitg 3UU 3 ninynup, npp Spwagpywéh 2powbwybbpnud £ Hwh
ubGéwwbu Gwwuwnbg wpunwhwldwb L gpnuwnonipjwl YuyniG wdp: @nipphwih wpwnwphb dpgniGwyne-
pjwlp OGwwuwnbighlG wjlwhuh gnpénGGtp, hOswhuhp GO wpunwnpnquywlnipjwl wdp L dhwynp w2fuw-
nnidh ypw Ywimwnpynn dwhuubiph Ypdwwnnedp:

Qquwih adtnpptipnuiltn GYwwnytghl Gwbl hwplwpinebnwhl pwnuwpwywlnepjwl plwgwywnncd.
2003 pywlwbhb wnwelwjht wybigniyp Yuwguikg IUU 6.2 tnnynup, sGujwd wyu gnigwbhp 0.3 tinynuwjhb
ytwnd gwon k spwagpwyhl gnigwbhzhg:

@nipphwjh UEGunpnGwlwb pwbyp 2wpnibwyned £ pp pGunpwd nwgdwydwnpnepynilp, wyb £ npwbu
wiJwlbwlywb fuwphufu hwdwnpygnid £ thnnh pwqul, dhbGnybt dwdwbwy dnGhuninphGgh G0 GGpwpyynid
npwiwlwb wgptiquuwbbph qupqugniilGtpp qlwsh wwwqw dwywpnwyp qlwhwwnbint hwdiwn: UGS
nrpwnnpnipintl £ nupdynid Yupdwdwiybnm nnynuwnpnypltiph Yhpwenepywlbp, nph fubiwdhn uwhdw-
Gnudp pwpdpwgbnid £ UR GUwwndwdp Junnwhnepynilp b wOlwfunepyniGp:

Ywnwywpnipjwlb dtnGwplywéd hweonpn Yuplnp pw)jip wlwpnynibGwybn wbnwywb pwybph (nuéw-
pndb ne Shwynpnudb Ep, hGswbu OGwb whunwywb pwOytph JGpwlwnenigndl ne Guuwwwwnpwuwnnidp
ubthwywbw?0Gnphdw(:

@npphwh whGnmwywb ywpuph uyniGnipjwb ybpohlt JGppnionepyntGGtipp yywynid GG, np dhohG-
dwdybn hwindwéntd wwpwph YuynilnepyniGp hwuwGih t: UGwhuh hhdaGwlwb gnpénGGtph pwpbijw-
Jnudp, hGswhuhp 66 hwplywpnietitnwihb dwuny dbnpptpnidlbpp, tnbnbuwlwb wdp, thnfuwpdtiph Yujne-
GnepynilGp L ppwywG nnynuwnpnypGtipp, wpnbo yywynd G0 Gpyph JdwnpniGwynepjwb pwpbiugdw dw-
uhb: Ujbniwdtbwybhy, wtunwlywb ywpupp aGnd £ @nipphwih wpwolbwihl nbnbuwywb hhdGwfulnhpp
hwpyp wrbbiny wpwnwndnypny wpunwhwjinwé wwnwph Yohep L GepphlG wywpwph uywuwpydwh
nwnblwb 066 yownbtpp (2004 pywlwbh hwiwn wyl ugind £ 3UU-h dnwn 50 innynup):
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3halwywh swypnnbnbuwlywb gnigwbhGtipp 1999-2004 pywlwGGbphG
Unyniuwly 1
2000 2001 2002 2003 2003 2004

1999

thwuwn thwuwn thwuwn thwuwn thwun 6pwaqp. :  Gpwqp.
AWl (@pnUUUnnwp) ¢ 1874 2013 1465 1568 i 1773
AU ppwywlws (%) 61: 63: - 95: r8: 6: 5, 5.
_Unws (Qwo. ybpe) 688 39: 685: 297  18: 20 12
__Unwa (OpphG wwnblw@) - 648 549  544: 449 253 .
_MYN wnyouwnpnyge o c 1062- . 25° 853 995 349: . 464 - 31.3.
UhohtG hpwlwh winynuwnpniyp E 32" 95" 355 2905 E 29.0 18.9

_UnwpluyhG hwaytippe _  _ _  : 25 43 48 - 24 62: 65, .55
__2nun wnynuwydwplbp - 181: 188 247  77: - 160: = 136
DGnhwlnip hwpdthzhe © 106 115 -199: 153 : -11.0 7.8
CMEnwlwl wwpep G 61, ...577) .. 940; 800 i ...696; 662
CJUnnwehlOwwpwp 20 185 8r7. 321 . 2713 . 25.1
UbipphG wwpinp : 40.9 : 39.2 : 56.3 : 478 : : 423 ; 41.1
Lhpwghl hwhy ! 0.7 ! 4.9 2.4 -0.8 ! -3.0 ! -3.21 -2.0
Onnh quiqywéh wd (nnynuGbpny) | 100.3 | 40.5 | 86.2 | 29.1 | 14.2 25.9 | 17.1
Unyniowly 2

1994 : 1995 1996 : 1997 : 1998 : 1999 : 2000 : 2001 : 2002 : 2003
Ukl 2GshG pGYyGnn 3LU (UUL : : : : : : : :

QhLGph dwywpnwy (UUL : : : : : : : : :
_Oywwdwdp) - 409: 487: 482: 46.0: 493: 471: 483: 380 -
_Gnpéwagnpynipjwl dwlwpnwy 76 | 66: 58: 69: | 62: 73 66: ! 84: 103: 105
UponwhwGnuwRLU 0 214: 19.9: 215: 246: 243: 232: 240: 337: 288: 274
_Lbpdnénué/RLUL - o 204 244- 278 304: 279 269: 315: 313: 305, 307
Onfuwndtiph thnthnfunipjnil : ! ! ! ! ! ! ! !
(nnynuwjht) | 1695 548! 77.6. 866 717. 606! 493 960! 230! -04

Uh2u29U3hUL IULMNFE3UL BJ RNFMPEPUSh IUNUREMNFE3NFLLEND

U3, Yinlw uwrwywpnepjwl nGunbuwlwb pwptithnfuntdbbph 6pwgnpbiph hpwgnpddwh uygphg LG
tn ©@nipphwihb dhowgaquwihb YuqiwytpwnigntGGtph wowlygnepjntlp, npp wpnibwyyned £ Gul wyuon:
2002-2004 pywlwbGEphh @nipphwih nbnbuwlwb qupgugiwb hwiwnp Gwhuwwnmbuwé Junwywpnipjw
6pwaphl UU3-0 wowlygnid £ "Stand-by Arrangement" dpwignph 2powlwyGbpned, npp hwuwnwwnyb £ 2002
pywlwbh thtinpduwph 4-hG: Shlwluwynpdwb wnwybjwagni)d gnudwpp Yugonwd £ 12.8 g pn SDR (3®h)
2002-2004 pwlywbbtph hwdwnp, nph wpryniGpnid UUR GYwwndwdp Bnipphwih wwpunwynpnipyntGGbipp
YnwnGwh 30 g pn SDR: IGppwlywl pwfuntdp 867.6 410 SDR-hG hwiwpdtp gnidwpp 2002 pywlwbh
hwiwwwwnwufuwb pwdha En:

Jwiwpfuwphuyhl pwily. 3wiwfuwnphwihb pwGyh wewygnip)nilp Gnylwbu gquih k: 2001-2002pp.
Swiwfuwphwihb pwGyp Pnipphwjhl tnpwdwnpty £ 4.5 dipn UUL nnpwp: 3wdwfuwphwihb pwGyh pln-
hwOnip Jupywynpdwb pwnwpwywbnepjnibp hpwlwbwgyned £ "Country Assistance Strategy" éannm{“,

4 Fwdwpfuwnhuyhl pwllyn ppwlwluwglned b hbnlywy Junluyhl Spwanbnp. Iwdwpfuwnhuyhl pwllh Ynndhg npgnn «Uwulwgnp b
Dhrowluwlwl hundwoslbnh Gupquynpdwl Junplpy» (PEPSAL) ninnywo t pwllhuyhl b dwulbuidnp huangwdbbnnid pupbghinfunt -
bbnh ppwlhwlwgdwlp, npl wowlglyint b hwplwpynipbinuyhl b dwulwynn huwnywoh punpbjwddwln: Puwgh wyn, wyl wowlgbine t
dwuliwynn hunnywoh qupquigdwln L unghwywlwl wwwhndnipywl wipwwlndwlnp: SGnbuwlwl pwupbiginfunidabnh Junplp (ERL)
Ghpwencd F EGGpabunpluyp, gninunbumbunipiwl L hbnwhwnnpnwlgnipiwl npnpuinbbnnid puwnpbyinfuncdibn, hlswbu Gwl wbunwlwli
dbnlGunlynipniGG6ph dwulwiynpbigdwl L hwplwpnipbiinuyhl pwunpbiinfuntdGbn: ninuanlnbunipjwl hunnywdnid puwpbivhnfuntJ-
Gbpp GBpwenid 660 gninwghwlwl inlGambunipniGG6ppG ninnuwlh wowlgnid: "The Social Risk Mitigation and Privatization Social
Support” Spnwahnl ninnywo b unghuwywlwl wwwhnynipiwl hwdwlwngh pwntywddwin L oqluwdwih unghuwywlwl hinlwlplbnh
plplwgiwln:
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nph 2powlwybtpnid npwdwnpjwdé L wmpwdwnpybhp Jwpywynpiwb pGnbwlnip gnudwpp 2000-2003
pywlwbbEph hwdwp Yuqdned £ 6.2 dipn UUL nnpwp: Spwahpp @nipphwynid dhohbGdwdytiun inbGunbuwlwb
wdhl nunnywdé shengwnniiltiph wwwhnddwa, pwpép qGwsh Gjwgbigdw, Gpyph ydwpniGwynepjwlb wd-
pwwlniwb Guwwwy nibh: Cun 6pwagph Owfuwwnbuynid £ Ywrenigwépwihlt pwpbthnfuntdbbph pwyb
2nowlwly, dwulwynpwwbtu hwplupnptnwiht Yupqwynpnuibbin, npnGp YyGpwywbqlbt pjnobinwyhl
hwuindwéh JawpniGwynipynilp:

UUu. Onpphwih junwdwpnipjwl nbmbuwlwb pwpbthnfunidGbiph 6pwgophl pwwywOhG d6Go
wowlygnipyntb Ep Gwbl 2003 pywlwbh ubwwnbdptinh YGubphG unnpwgpjwdé UUL nlunbuwlywb wowlygnte-
pjwl hwdwdwjGwaghpp, pun nph UUL-G wpwnnbywp wninynuGbpny wbwnp £ 8.5 dipn UUL nniwph swithny
Jwpytp wpwdwnph @nipphwihb: dwplyuwynpiwb Guwunwyp wbnwywb ywpnph YuyniGnepywb L Gpyph
wpwnwphl ywhnrunGGph wipwwndwb 2powbwyGGpned rhuytph Gjwqbgnid k:

PNFP2PU3P UNSULPL UNGYSNENL

1998-2001 pywlwGGEphG® @nipphwih wpnwpht webinnipp plnhwinip wedwdp npubnpt] E
npnwyh nwwnwbnnuywb Juppwaghdé hhdGwywbnid ywjdwbwynpdwé 1999 L 2001 pwywbGEphb @nip-
phwjh nbGunbunipjwl Gqlwdwditpny: Ujuwbu, 1998 pywlwlhb qpubgdwé wpunwphl welnph 2npwlw-
nnipjwl 72.9 dipn UUL nnpwph dwdwip 1999 pqwywbh 8qlwdwih hGnbwlpny Gjwuqbg L uqguitg 67.3
dipn WWU  nnpwn, nphg htwnn, 2000 pjwlwGhl Gywwndwéd Jupdwwnl nbunbuwlywl wofunidwgiw
wpryncpnid, wpnwpht webinph 2powlwenepjwb SwywGbpp ytpwatight 80 dipn UUL nniwph: bul 2001
pywlwbh nbGunbuwywh funpp waydwl wywjdwbbbpnd YyGpohlu Gnphg Gjwgbig L uqubg 72.7 dipn UUL
nniwn:

Upinwhwlmed. 1998-2001 pJwlwGGtph plpwgpnid wwpwlOpltph wpunwhwbdwb chohl wdh
nbdwp Yuaibp £ 6 wnnynu, L 2001 pqwywbhbt wpnwhwbnidp Ywqob £ 31 dgpn UWUL nnpwp’ 1998 pywiw-
Gh 27 dpn UUL nnpwpp thnfuwptb: UypwGpGtph wpnwhwGiwb juenigwépnid wiklwdbd inbuwlyw-
pwp Yzhnh nllGGG inbGpunhp wwypwbpGtpp, npnGp 2001 pwywbh wnyjwbGpnyd Ywqibp G0 wwpwbpbbph
wpnwhwGdwb 33 wninynup: UpnwhwGdwb hweonpn 06§ funtdpp Ywqdnud | wynndtiptlwbbph wpunwhw-
Gnudp, npp YGpp Gpwé inmwphGGph pGpwgpnid nilbghp £ wdh dhunnwd L 2001 pwlywlhb Yugibp £ ww-
pwOpltph wpunwhwGdwb 10 nnynup: Uypwbpbbph wpunwhwGiwb Yuenigqwépnid 066 £ Gl Gpywph L
wnnwuwwnh wpnwhwlndp® dnwn 10 ninynu: Iwenpn 466 funtipp Yuqinwd 66 dGpwidwlywé qjninunbnk-
uwlwl wwypwbpbbpp, npnGp 2001 pywlwbh nywGtpny Yuqib] G0 pGnhwlnip wwpwbpwjhl wpunw-
hwOdwb 5 winynup:

UpnwhwGdwl wpuwphwgpuywl ywenigwdépnid npwbiu hhdGwlwb funynp wnlanpwjhG qnpénG-
ytp GpypObp wnwbdbwhnid GG UUL-G L Gpndhnipjwb Gpynpltpp, dwubwynpuwwbu QGpdwbhwh, bnw-
(hwG, UGgpwG, Spwlupwb: 2001 pwlwbh wndwibbpny dGpdwbhwih wnbGuwlwpwn Y2hep wpnwhwa-
dwl Yunnigywdpnid Yuqib) £ 17 winynu, UUL-hGp™ 10 nnynu, binwhwyhGp® 8 inynu:

LGpdniomed.  pOswbu Gpdbg, 1998-2001 pywlwlbtph plGpwgpnid wwpwlpltiph GGpdniénidp
Ypswuwnyb| b pwgwnnipjwdp 2000 pywlywbh: 2001 pqwlywOhG Ywgob| £ 40 dipn UUL nnpwp™ 1998 pyw-
Ywbh 46 dpn UUL nnpwph thnfuwnptG: 2001 pwlwbh inbGunbuwlwh funznp wbaydwb (9.5 wnnynu), hGswbu
OGwl pwpdp qlGwsh (dwdwbwywpowbh Ytipgh npnipjwip 68.5 innynu) hGwinbwbpny wnbinh nlGbgwdé hpw-
Yl GwdninGbph Yupnly waynedG pp twywl wgnbgnepynibb £ nlGbgbp Gepdncdynn pnpnp wwypwbpw-
fudptph Yupney GJuqiwb Yypw: LEpdntdiwh db9 06d nbuwlwpwn Y2he Ywaqinn wwypwbpwjhG fudptph
utio Ywnbiih £ wnwGdlwglt] dbnmwnwlwb wwpwlpbtpp L atptOwbbpp, npnGp 2001 pdwlwbh nyjwOb-
nny Yuwqub G0 wwpwlpwihl plnhwGnep GEpdniédwl 16 nnynup: 3wenpn 066 fundpp phohwywb wp-
nwnpnipjwl wypwbpbbpb GG, npnGp 2001 pwlwbhl Yuqibp 66 wypwlbpwihG pGnhwlnip Gepdncédwa
12 wninynup: LGpdnLddwh OBy UGS nbuwlwpwp Yphr Ywginn hwonpn funtdp wwpwlpltph 2wppnid
wnw0abwgynid GG, hwiwwwwnwufuwlwpwn, wOdwly Gwdpp wwpwlpwjhG GGpdniédwb 11 ninynun,
ptibghlGp wwpwlpwjhG GEpdntétiwb 10 ninynup L EGYnpwlwh uwppwdnpnidbbpp wwpwbpwihb GGp-
UnLédwh 9 nnynun:

2 2002-2003 pyulpwlGGEphG pun Ephplenpp L wypwlpwfudpbnh @nipppuyh wpnwphl weliph Quenigywdph dwupl pudwpwn
wnbinblywwnynipne G snclGbGwyne wuwinowneny npunwnplyly 66 1998-2001 pywlwllbnh qupqugntdatnn:

65



Lbpdnuddwl wohuwphwgpwywb Ywrnigwépnid Gniylwbu npwbu hhdGwywb funynp gnpépGytp
GpynGbGn wnwGdOwlnid GG UUL-0 L Bdpndhnipjwlb GpyplGbpp, hwiwwywwnwufuwlwpwp 9Gpdwbhw,
hunw hwh, dpwlupwb L UGq hwh: Uwubwynpwwbu, 2001 pwywbh indyuGbpny dGpdwbhwjh nbuwyw-
pwp Yzhnp pGnhwbnep Gepdnegdwb ok Ywaqub £ 13 winynu, buiwihwihbp® 9 winynu, UUL-hbp”™ 8 wninynu,

Spwluphwjhbp® 6 ninynu:

3U3uusSuLkh UPsSuLrL UNGYSNENE PNFMRLU3P 368

Swjwuwnwbh’ @npphwih htitn wpnwphlb welnph hwybly2hep d2nwwtu Gt £ nEdhghnwihG: Qw
wwdwlwynpdwsé b @nipphwih Ynnihg wwpwOplbtph wpunwhwbdwb Guwndwdp wpqbpltpny (2003

pywlwbhb GEpdncénidp dnwn 38 wlqwy qbipwqubgt| E wpwnwhwndp):

Unyntuwly 3
a0 UULnngwp E 1998 ! 1999 ! 2000 | 2001 ! 2002 2003
UpinwhwGned ! 29 ! 1.1 15 | 11 | 14 | 1.0
_Lbpdménid b 568 : 401 405 338 . 382 ;. ...%81
UpunwphG wrbunph 2nowlwnenipnth ! 59.7 41.2 42.0 34.9 39.6 | 39.1

hGswbu nbulnid GOp wryniuwyhg, Jbpp Godwé wnwnphlbph ppwgpnid wpwnwphlb webinph 2ppw-
Gwrnipyntbp @nipphwjh hbwn GJwgb) £ 2003 pdwlwbhG, 1998 pqwlywlh hwdbdwuw, wjb pudwlwbhG

Ypsdwuwnyt t (34.5 tinynundy):

Uwnnpl. GEpyujwgywé G0 @nipphw wpnwhwGynn ybg wwypwlpwfudptpp L @nipphwjhg GGpdnLs-

ynn wyb wypwbpwfudpbpp, npnbp 866 Yzhn GG Yuginid pGnhwbnip GEpdncgdw dby:

Uwpwhbplbph wpunwhwinld

Unyniuwly 4

G Uubnnwn 2002

1. dGpgbwnbyw, onwyhl L opwjhG inpwluwnpunh dhongltin 0.9
©2.Gwpub hnudp, Yuh, 8npph L npwlghg ppbp 04
3. Uwppbp L wywpwnGep 0.06
4 UwGwéwgnpswlwG phpbp 0.03
s owunbdwmwhpy 0.02
6. UynwihG L wynushGt ppbp T 0.02

COnwikGp 14

Enipphw wpunwhwlynn wiklwibsd nbuwywpwp Y2hn nibbgnn wwpwlpbbnb 660 dwpnwwmwn L

ptinGwwnwn wywnndbpbbwbtn, funynp Gnetipwynp whwuntGGGph dnpph, ngfuwph dnpph:

UwpwbpGbph GEpdnwénLd

Unyniuwy 5
4y Uut nnjwp 2002
1. Ny pwOlwpdtip dtwnwnGtp L npwghg hpbp 6.31
2 Mwopwunh ulinh wpownpuwle 582
3. UwGwéwgnpéwlwG hpep e 482
4. UtipbGuGbp, uwppwynpnudGtp b dGfuwGhqiGen 37
5. 2hthw L npw hbun Guuwe wpnniGwpbpnupyw@ Sjnintph wpownpwGp L 298
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6. @nLnp L pnphg hptip 2.94

_7:bnbn punhg, ohwuhg, gbdtGwhg G 254
8. Mwuwndwuuw L npwbghg hptip : 1.92
9. Spwhuwnpwh dhonglbip L dwubip 1.67

10 Swppbp wpynuGwpbpwlwl wwpwGelen s 112

11, Pnwwlwl Swqowl wpwwnpwGe T ose

42 owpn Lthwpnyw ppbp 0.75

©13.Uwpub hnwp, Ywah, dnpph L npwGghg ppp 0.7

14 UkGnwGh YeGnwhGtn L GbOnwlwywd dwedwl wpnwnpwle 0.67

15, UbGnwOwywd b pniuwlwl 6wquwd jnintp U Swpwn L 06

X 0.83

47.06qwebGn L 3823

h tnwpptpnip)ntt wpunwhwOdw thnpp dwywGbph, wwypwOpbbpph GEpdncédwb swywGbpp pwyw-
Ywh 066 GG: @nipphwjhg GGpdnidynid GO pwgiwwnbuwy nt pwqiwplnygp wwypwlplbp, pln npnud ww-
pwlpGbph nhybpup$hywghw (pugiwquitgndp) pwdwlwh 066 t: @nipphwihg Gepdncéynn hhaGwyw
funznp wwpwlpwhudpbin 667 «Ns pwbywndtip dtwnwnGGp L npwbghg hptGp», «Mwwnpwuwinh ulGbnh wp-
nwnpwlpy», «Uwlwdwagnpdwywh hptip», «UbpLGwGtp, uwppwynpnudbbip L dGuwGhgilbp»:

Snwpply 5. 17 npwd/ipnw ppwlwl hnfuwpdtpn (1995=100, wop Grwlwlnid F 37 npwih
wndtpuifnpned)

130

120

110

100

90

80

70

1995 1996 1997 1998 1999 2000 2001 2002 2003

1997-2000 pywlwGGEphl wpdwlwanytby £ pnippwwb (hpwyh Gyuwmdwdp 33 npwdh wpdbgpyned:
Updtigpyowl dhohl wnbdwp Goywé wnwphObphl ugob) £ 4.4 ininynu: 2001 pywlywhG, Guhunpn tnwpygw
hwibdww, hpwywb thnfuwpdtipl wpdtipwynndb t 2npe 25.4 innynuny, npp hhdGwwbnd wwydwbwynp-
Jwé t tntl @nipphwynid intinh nlGGgwé thnfuwpdtiph dqlwdwdny: Mpw hhdlwlwh gnpénlGlGtphg qlwbp
L thnfuwpdtipp, 33-nLd L @nipphwynid npubinptip G0 hGnlyw) Jwppwqoébpp. Iwjwunnwbnid 2001 pYwlw-
0hG wwnpblwh dhopl qlGwsdp Ywqoibp £ 3.1 wninynu L 33 npwdph wjwlwlwb thnfuwpdtiph wpdbgnpydwa
ntiwp UUL nnjwph GYuwndwdp 2.9 wninynu, huy @nipphwynid 2001 pywlwbht wmwpblywb dhohl qlwdp
Jwqub £ 54.4 nnnynu L pnippwywl thpwyh wGdwbwywh thnfuwpdtph wpdbgpyiwb wnbdwp UWL nnpwph
GUwwdwdp 96 innynu: Bnippwywl thpwih thnfuwpdtiph wpdbgpyiwb Gdwl pwpép nbiwyp wwjowlw-
ynpqwé tnp 2001 pqwlywbhl @nipphwih Ynnihg wgquwwn nnwgnn thnfuwpdtiph pwnwpwlwbnipjwbb whg-
GGint thwuwinph hGwn: UpnyniGpnid 2001 pywlwGhG 33 npwih hpwlwb thnfuwpdtpp pnippwlwb (hpwjh
GUwwndwdp Yupniy wnpdtpwynnyb t: 2002 pwlwbhg ufuwd 33 npwd/hpw hpwlwb thnfuwndtpp Gnphg
npubnpby b wpdbqpyiwb shnnwdlbp’ 2002 L 2003 pywlwGGtpht wpdbgpyyt) E hwiwwwwmwufuwlwpwp
15.9 L 17.3 winynund, hGsp Yywyned £, np pnippwywl pnijuynid hwyuwlwb wwpwbpbtph dpgnibwynt-
pjntlp pwpdépwgby £ Uwlwb GpGGp dh Ywplnp thwuwn. dbpp Gpdwéd tnmwphGGphG hpwywb thnfuwpdtiph
thnthnfunipyntGOGpG Ewlwb wagnbgnepynib s6G nlGbgbp @nipphwih htinn wpunwphl webnph éwywGeph
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ypw, npp ptiplu Jywynd £ Iwywunwbh GYuwwndwdp @nipphwih Ynndhg Jwpynn uwhdwbwthwynn pwunw-
pwlwlnipjwl liuJuhUG:

Uwnnnpl GEplyuywgdwé £ 33 npwd/thpw hpwywb thnfuwpdtiph L @nipphwihg wwpwGpltph Gepdnus-
dwl Jwppwaghép 1997-2003 pywlwlGEphb: UpnmwhwGiwb wndp sh GGpwredbp wjbd wywwndwnend, np
Pnipphwl wwwmnlwwbu thwyb] £ webinpwiht vwhdwlp 3wjwunwbh hbwn, huly dGp GepdnwdnnGbpp
pnippwlwl wwpwbpbtpp hpdbwlwbnd GGpdnioncd G0 Ypwunwbh mwnwépmf: Wn phuy ywwndwnny
@nipphwjh dwypnunbnbuwlwb qupqugnidbtpp s60 Ywpnn fwwb wanbgnep)nib nlbbbw 33 wpnwhwG-
dwl Jpw: Wn 60 dywynd dhswywagpwywb wndyuilGbpp (1999-2003 pwywbbtpht wpunwhwlnudp nw-
nwbyty £ 1.0 -1.5 6.0 UUL nnpwph uwhdwGGEpnLd):

Snwphly 6. 17 npwd/ihnw ppwlwl thnfuwndbph L pnwlwl GGpdniédwl nhGwdhlywl
1998 — 2003 pp.

50

40

30 \\

20 N

10 NG

0 N ' = “-"——_—_\'\ -
-10 N // —~—
-20 ———
-30 \V/
-40
1998 1999 2000 2001 2002 2003
— bpwlwl hnfuwndtph hnhnfunitpniG = Ppwlwl Gepdniddwl thnhnfunipint G
Snwphly 7. 17 npwd/jpnw L Fwywunwbh gnpdpllybn 6pypoaph (wewlg Bripphwh) pnwlwl
wpyniGwybun hnfuwndbp (wop Gpwlwlncd F 37 nnwih wpdbpwidnpnid)
130 60

120 VAN ¥ 55
* &
/ RN
110 = ‘ ~ 50

100 K ~ - o \ ~ 45
T - ]
~
90 = 40

80 ~ 35

70 T T T T T T 30
1997 1998 1999 2000 2001 2002 2003

=TT T R ppwd)ppw ppwlwl ginfuwpdtip (1995=100)
bpwlwl wpyntGwybin hnfuwundbp, wewlg Pninppuyh

Lbndniontd (wyp wrwlgp, o UUL nnjwn)

Uy twphlbph plpwgpnid, plswbu b GEpluynidu, Bripppuyp Ywrwwpnipnlp, Guupfwd punuwpwlwl nupnnd Juyuu-
wnwlh htin npnp hwlwdwpmnepiniGaGph hbw, Juwywounwlhl npwbu welanpuyghl gnpndpllbn sh owlwsly L wwpnnbwwbu hwlby ¢
welunpuyphl vwhdwlp: Ut hl™ 2003p. thbuinpywnh 5-pl0 Unlunph hwiwpfuwunhuyhl huquiwlbpnwnipiwln wlnwdwlglynig hbiunn b
Pniphwl hpnwdwnly b Iuwywunwln owlwsly npwbu Gnp welinpuyhl gnpdpllbn, L 33 L Bnppphuyh dhol wrbunpuyhl hwpwpbnn:-
pnLaltpn Gunpquiydnpynid GG GATT (1994) Xl hnnywdh npnyplbnh hwdwdwyl, nmwnbn Gpynid £ np Gpl wlnwdwlhhg Gphyne Gplpn
pwnuwpwhwl wuwwnbgnid ntG60 whhwpnnipntG06n, www win Gphypbbnh Ynw s66 nwpwdynid IUG-h GuwlnlG6npp, L GpynGapp
hpwwune GG ppllp plnplynt pplilg wrlinpuyhl pwnwpwlwlnip/ntGaGnh wuwydwlGbpn:

7 Uplilip Guily, np npwbiu wpunwphl welunpned hwdplnhwlneg wlnd, GEpdncdynn wwypwlplbpn indjwy Gphph vwhdwOh Ypw gnuwlg-
Ynid G0 pun Swqdwl Yuynh: Uin puly wwwnowneny Bnipphuyh wwpinnbwlwl vwhdwlwhwlhnidn wybih hbpn E ppowlbgly Iwywu-
wnwlh GGpdniénnlbinh, pwl pb wpunwhwlnnlbbnh hwdwpn:
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hGs yGpwptpnid £ @nipphwihg GGpdntédwlp, www 33 npwidh hpwywb thnfuwndtph L GGpdniédwh
hpwlwb swywGEph dhol wrlw E npnwyh wnwdquywbnipynid (nGu qpudhy 6): Uyjuwtiu, 2000-2003 pp.
GGpdncsiwl dhohl wnwédqwlwbnignilp yupdwdwdiytn hwndwénid 0.55 £ (UGY tnmwpw Yunpdwépnd),
hbsp GawlOwyned £, np hpwlwb thnfuwpdtiph dGYy ninynuwihla Ytwnnd wpdbgpynudp hwGqbglnud £ wybiih
thnpp' 0.55 wninynuwjhG Ytwnnd ppwlwb GEpdniédwl Ypdwwnidwb: Yw b ywwndwep, np npny wnwnphGtph,
ophGwy 2001 pwlwbhG, 33 npwih hpwlwb thnfuwpdtiph wpdtpwynpdwb hGwun dGYwnkn, @nipphwjhg
nniwnpwjhbt wpunwhwjnnipjwdp GEpdnuénedp Ypdwwnyb t: LoGhp Guwl, np, pGnhwbnip wndwdp, 33 npwidh
hpwywh thnfuwpdtipp pnippwywb (hpwh GUuwndwdp, hGswbu Gl 33 npwdh hpwlwb wpnynibGwybin
thnfuwpdtipp 3wjwuwnwbh gjnwu gnpéplytin Gpypbbph (wpwGg @nipphwyh) wnpdnyplbph GUHwwndwdp
nLbbtigt) GG wpdtgpyowa GnyG dhunnwdp (inb'u gpwdhy 7):

Quwuwnnpbb Jbpp Gpdwéhg Ywpbih b GQwwnb], np @nupphwihg Iwjwuwnwb GGpdntéynn wwypwlp-
Gtph 2wpdbph thnthnfunipjwl 0ty VLS nbp GO fuwnuwgt] Gl wy ns qOwyhG qnpénGGtp, hGswhuhG L,
ophlwy uwwnnnltph GwfuwuhpnepjncGbtiph thnthnfunepynilp” ywpdwbwynpywé plwysnipjwb Glwdnin-
GGph wony: Yw G0 Jywyned Gub Swywunwbh pGnhwbnep GEpdniédwb W @nipphwihg GEpdnuédwb gnigw-
GhoGGpp, npnGp GEpyuwywgywé Ga qpudhy 8-nLu:

G phly 8

60 700

55

N / + 650
~N
50 >
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= T T T Ubpdnioncd Pnupnphuyhg (UG UUL nnjwn) = Chnhwlnip GEpdnidned (41 G UUU nnjwn), we wnwlgp

hGswtu wnbulnid GOp qpwdhy 8-hg, pGnhwlnip GGpdntddwh (pGnhwlnep GEpdncénidhg pwgwnybi
G0 wyl wwpwbpwfudpbpp, npnGp thnpp Y2hn nlGGG @nipphwihg GEpdniédwb B6p) L @ntpphwjhg GGpdnLo-
Jwl dwywObpph dhinnuilGtpp nmwphGbph pGpwgpned npulinpt G0 hwdwwwwnwuhuwbwpwn wdh L Gwg-
Uwl Jwppwaqétin, hGsp hwhqbgpb| t GGpdntdwb dte @nipphwyh Yzrh GJwuqiwb: dbpghGhu ypw twlwb
wgnbgnipjnih GG nGbgh hOswbu Gpyphg Gpyhp Iwywuwinwbh GeEpdniénnltiph wnbnwthnfunipjwb d6S dYnL-
Gnipjnilp, w)lwbu £ GwdnunbGbph wony wwjdwlwynpywéd npwlwywh GwiuwuhpnipyniGGGph thnthn-
funtp)nibGGtipp: dtpohGhu hbwn Yuwdwd Jupbih £ hwuwnb, np 2001-2003pp. plpwgpntd Iwjwunnwbniyd
plwysnipjwb nGophGynn Gwdwnh hpwlywb wsh dhohl gnigwbhzp Ywqdb) £ 12.5%, dhGsntr Gnyl dwiw-
Gwywhwwnywéh hwdwn hpwlwb GEpdntédwb wap Ywqob] £ 4.4%, huy nnpwpwjht wap 6.4%:

Jdbpp G2qwé hwpgwnpnudGbpp wybih funpp ywpqwpwGGine L hhdGwynpbine Gywwnwyny ybppnt-
ontpjwl GO GOpwpyyb @nipphwihg GEpdncddwb vk 066 Yohn nibbignn wwpwlpwfudptph Yuwrnigwé-
pwjhb nnbnwpwndtpp:

Lwfu ytipniéklp «Ns pwllywpdtip dGunwnbbp L npwbghg hptip» wwpwbpwfudph, npb nibh wokbw-
ut6 Yohrp @nipphwyhg Gepdniddwh oky, GEpintddwl Juppwahél pun GpypGeph: Uju wwypwbpwfudph
utip dinlnn wwpwbpltpp hpoGwywbnwd GEpdnéyned GO (GEpdnLédwh dkip BES Yohn nilkl) hwiwwwwnwu-
fuwlbwpwn Nnuwuwnwbhg, NypwhGuwihg, @nipphwihg, Uhwgjw) Upwpwlwb Edhpwpltiphg L 9Gpdw-
Ghwjhg:

hGswbtu Gpunud £ qpwdhyhg, pbl wodnd GO @nipphwihg GEpdntéynn wwpwlpltph dwdwGGpp,
hGsp Iwjwunwbnud GYwdninbbph wdh wpnynclp £, vwlw)l wydbh wpwq nbdwtpny wdndd £ Mntuwunw-
Ghg GEpdanwéndp: Uprynilpnid” wju wwpwlpwhudpnid wntinh t nibbgh) Gwlwywih Ywrnigqwdpwihlb ink-
nwawnd @nipphwjhg L Ntypwhbwjhg nGwh Mntuwunwb: CGn npnid, pniuwlwl L pneppwljub wwpwGp-
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GGpp npwyny 2wwn dnwin G0 L hnfuwphOdwb pwpédp wnwédquywlnipynil nilkh, pbl pnuwlwlp hwiwp-
ynud £ thnpp-hGs wybiih npwynd, hGs0 £ wwwhndb £ wpdp Bnipphwihg Mncuwunwb: Uwlwyb nw Yunil
Gplunyp sh Ywpbh hwdwpb, L wwpwdbwupbph npnawyh 2wpdh nGwpnid (ophGwy @nipphwjh hGwn uwh-
dwabGGph pwgniap) thnfuwphGiwb pwpdn wnwdqwywbnipinilGp Ywnpnn bt pbpbp wpdh hwywnwpdowb
nbiwh @nLpphuw:

Gnwphly 9. s pwlluundtip dtinwnlbn b npwlighg pnbin (Gepdnuoncd, diG UUL nnjwn)
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C 1 eupppw B rypwspow
L nmwwwnwo |:| Uhwgywy Unwpwlwl Fdpnwplbn
B ovwopw —— 115 pulilupdtip SEununGbn L ppuwlahg fptn

hGswbu Gpunid £ qpwdhlhg, pbl wand GG @nipphwihg GEpdniéynn wwpwbplbph dwdw)btpp,
hbsp 3wjwuwnwbnid Gwadniinbtiph wsh wpryniOp £, vwluw)b wdbih wpwg wbdwtipn wdncd £ NnLuwunw-
Ghg GGpdaniénidp: UpmyncGpnid” wju wwypwlpwfudpnid inbinh t niGbgb) Gaubwywih Yurnigywépwjhb nb-
nwawnd @Bnipphwjhg L Ntypwhbwihg nGwh Mntuwunwb: CGn npnid, pniuwlwl L pneppwljub wwpwGp-
GGpp npwyny 2wwn dnwnn G0 L hnfuwphOdwb pwpédp wnwédqulwlnipynil nilkh, pbl pnuwlwlp hwiwp-
ynid t thnpp-hGs wybiih npwynd, hGsa £ wwwhnybi £ wpdp @nipphwihg Mnuwunwb: Uwlw)b nw YugncG
Gplnyp sh Yupbh hwownpb, L ywpwdtunpbph npnwyh 2wpdh nbwpnid (ophGwy @nipphwyh hbwn uwh-
GwOGtph pwgnidp) thnfuwphGowb pwpdn wnwéqwwlnepynilp Ywpnn t pbiptp 2wpdh hwjwnwpddw
ntiwh @nipphu:

Uté Uphn nibtignn hwonpn wwpwlpwhuntdpp «NMwunpwuwinh ubGlnh wpnwnpwlplb» £ Cunn gpw-
$hyh’ wyu wwypwbpwfudph Ghpdniénidp 1998-2000 pp. nibtigh| £ Gwqdiwl dhunncd, npp thwuwnnid k Gep-
UnL6tiwb thnfuwphGhsGbph wpmwnpnipjwb npnpuincd dtip Gpypnud inbnh nlGbgnn npuiub inbnwwnpdh
GwuhG: buly 2001-2003 pp. plpwgpnid wwpwlpwiudph GEpdntddwl wdp Iwywunwbnid BywanunGbpp
wdh wpryntlp £ POswbu hunwy Gplunwd £ gpwdbhyhg, @nipphwihg L Ppwlhg «Mwwnpwuwnh ublnh wp-
wmwnpwbph» GGpdnonudp  Gowlwwih Ypdwwndby £, hGsp Ywpbh £ pwgwwnnbp hGswtu GGpdncddwh thn-
fuwphGhsGGph wpunwnpnipjwlb wdny, wjbwbu b Iwjwunwbnd GYwininbbph wany wwydwbwynpywéd
Gnp npwywlwl dwywpnwy ncbbgnn wwpwlpbtph GEpdnuddwdp. uywnnnlGbph GUwdninGGph wodh
wpnyncpnid wbgnud b yuwnwpytp tdwl gwépnpwly uGlnhg hwibdwwmwpwp pwly, wnwyb| pwpdpnpwly
ublnh: UYbwgb 66 wju wwpwbpwiudph GEpdniédiwb dwyw|Gtpp GGpdwbhw)hg, Nypwhbwihg, NnLuwu-
nwbhg, Lhntnwlnbtphg, 2003 pywlwOhG Gwbl UGqhwihg: b tnwpptpnep)nit Gwfunpn wwpwbpwfudph
GGpdntdiwl Juppwaqdh, wjuntin dhwlqudwyl wybhwywn £ uwywrennltph Gwfuwuphpnip)niGGbph npwlyw-
Ywh thnthnfunipinitlp” ywjdwbGwynpywé pwysnipjwb Ghwidnunbtph wodny, pwbh np wOgndp Yuwwnwpybip
t hhoOGwywlnid nbwh Gypnwwywhb GpyplGbp: Hw hbwn dGYnGn, wju wwpwbpwiudph GEpdntéiwh ukY
GpynGbpph pqwpwlwyh dténipjntlp L wwypwlpwfudph plnhwlnip GGpdnesdwh GG jnipwpwlsjniph ns
gawih Yzhrp Yyywyned GG, np wypwbpwfuntdpp pwdwlwOhb pugqiwqubtgywé bt puwin Gpypbbph (nplhgb
GpYyhnp sntlh gtipwyzrnn nhpp pnhwGnep GGpdnesdwb vkp):
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Gnwphly 10. Munnpwuwnp vllnh wpnmwnpwlp (GGpdnednd, dig UUU nnjwpn)
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Gnwphly 11. Uwlwowannowlywl hpbp (Gepdnidnd, dia UUU nnjwpn)

2000 2001 2002 2003

L1 Uhwg.Unwp. Fdpnwplbbn huuy hw
0 un

«Uwlwéwagnpéwlwb phpbp» wwpwlpwiudph plnhwOnip GEpdncdnidp, 1999 pywlwlhg uluwé,
wab £ ywypowlwynpwé Iwjwumwbned Gwdninbbph wény: Lepdniddwb Yuwrnigjwdpned Yunpnily wbk)
t brnwhwjh Y2hrp, 2001 pywywbhg Gwl PGighwih Y2hrp, tnwphGGph pGpwgpnid wdh dhunnud £ nlGbgh)
Owb wwypwbpwfiudph GGpdniéndp @nupphwjhg, uwlw)l hwiGdwwnwpwn wybih guwép nbdwbpny:

«Utiptlwbtp L uwppwynpnedbtiny wwpwlpwhudph GGpdntédwb b6 hwiwwwunwufuwlbwpwn 066
Uzhn nOG0 Uhwgywp Upwpwywl tdhpwpGtpp, SGpdwbhwd, Mnwuwumwbp, UUL-G, Puwihwb L @nip-
phwl: Uypwlpwfuiph GGpdniédwb wap wwydwbwynnpyb) b hhdGwywbnid Uhwgjw| Upwpwlwb Edhpwp-
Gtphg, @nipphwyhg GEpdniddwb swywGbph wand: LyEGp, np Lwpbgwnwnh, pbl thnpp swihbpny, watk k
@nipphwjhg GGpuntéynn wwypwlpwfudph Yohnp: @wunnpbb 33 npwd/ihpw hpwywh thnfuwpdtiph wndt-
gnynuip wjunbin wagnbghy sh Gntp, hGswbu Gwbl Enipphwb ne Upwpwlwb Edhpwpbbpp 3wjwunwbh hw-
Gwp 00nud G0 wju wwpwbpwhudph qény wiklwtdw pniywbtpp: Ujnwu Ynndhg, Gypnwwih L @nipphwih
Ywi Upwgjw| Upwpwlwb EdhpwpbBph 2niywlbph wwypwGpGbph qGGph dhole mwpptipnipynibp pwywyw-
GphG 466 £, htnbwpwp, s0wjwd GUwinunlbph wdhG, wyt pwdwpuwp sk, np pGwysnipynbp «GYpnwwyubx»
gh0 ydwph pwpdpnpwly wwpwbpltiph hwdwp:
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Gnuwphly 12. ULipblbwlbn L vwnpunnpnidGbn (Gapdniénid, by g UUU nnjwn)
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Gnwphly 13. Bhipwlwl wnunmwnpnipwl wuynwlplbn (Gepdniéncd, dia UUL npnjwn)
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2000
|:| Qhindwlhw |:| eonipphw
hpwl E:l Mneuwuinwl
W Cybygunpw - Bnwlupw

— Phlhwlhwl wpunwnpnipiwl wuynwlplbn

Lhihwywl wpunwnpnipywl wwpwbplbph GGpdntégdwb vk, 2001 pywlwlhg uyuwé, wnbnh £ niLlb-
gt @nipphwjh Y2rh Gugnid, dhblniyl dwiwlwly wik) GG Gybjguphwih L Spwbuhwih Y2hrbGpp: @nip-
phwyjh Yzrh Gwagnidp Jupbih £ pugwunnbp pocppwub wpunwnpnipjwO Gdwlwwnphw wwypwlplGph gwén
npwynd, hGsp b ywjdwbwynpb £ wbgnudp nGwh Gypnwwywb GpypGtn: WuhGpl Ywpbih £ Gopwnnbl, np
wju wwpwlpwfuipnd Lu wrlw £ Ywrnigquwépwihl thnihnfunpyntt® h ognun pwpdpnpwly wwpwGpGtin
wnwnwnpnn tpypGtiph:

©Onwnp L pnpjw hpbp wwpwbpwfudph GGpdntdiwb dbp 06§ Yohn niGbh, hwiwwwwnwufuwbwpwp'
Pnipphw(, Mnruwunwip L Uhwgjwp Upwpwlwh Edhpwpbbpp: Gpwdhyhg Gpunid £, np wwypwbpwfudph
Jwnnigywépl puwn tpypGGph npubnptp b pwdwywOhl nwnwlnnuywb Juppwaghé (ophbwly 1998
pywlwbhG GGpdnisdwh dbp wikbwibd Yphnh nibbgb) £ UUE-p, 1999 pdwlwGhl L 2001 pywlwGha Nnt-
uwuwnwbp, 2000 pywlywbhG @nipphwb), npp yywynid £ dh Gpyphg Gjnwu Gpyhp wigdiwb pwpdp wnwaé-
qulwbnipjwb dwuhG: Ujn hul ywwndwnenyd nddwp £ GYwwnb] wjunbin nput dhnnwd L GpypGBph hGwn wp-
nwph0 wrbnph dpw wagnnn npbk qGuyhG Ywd ng qGuihG qnpénl, npp Ywpnn £ wy Gpyphg GEpdniddw
wwwdwn hwlnhuwbwy:
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Snwphly 14. Pninp L pnpyw ppbin (GEpdniénd, UG UUL nnjwn)
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Spwphly 15. bpbp pwinhg, ghwupg, gbdblinhg (Gepdnidned, bl UUL pnjwn)
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1998 1999 2000 2001 2002 2003
- Beninphw |:| huwy Uhwg.Unwp. Fdppwplbn
B owopw T rpwa = hptip puphg, ¢puupg, ghuklnkg

«hptip pwphg, qhwyuhg, gtidtlnhg» wwpwbpwhudph dtp BGS Yohn niltignn GpynGGpp Bnipphwd,
huw | hwh, Uhwgjw) Upwpwywb Edhpwpeltinp, Puwywbhwb L bpwbh G6: L4wé GpypGEphg wju wwpwbpw-
fudph GGpdnLédwl wdp gptipt wwhwwlnid £ Yuynih dhwnnd, pwgh buwihwihg, nph Yzhep JtpohG Gptip
tnwnphbtphl Gqwqby £ LOwG Juppwadh Yuynibnipynibp Yupbih b pwgwwnnb) GlwGwnhwy wwypwbpbGph
puwn BpypGEpp thnfuwphGiwb gwén wnwadquywlnipjwdp, wjuhbpb Gpypbtph dhol hwpwpbpwywb qGtpp
thnthnfunipyntGGtpp wwpwOpwhudph Gapdntddwh Yurnigywépwyhb thnthnfunignlGlbph sk0 hwGqbigpt, L
pnippwlwl (hpwih Gwwmdwdp 33 npwih hpwywh thnfuwndtiph wpdtgpyiwl hGnlwGpny wju wwpwb-
puwfuiph GGpintddwl Swywlbpp s60 Ypdwwnydbip: Unwu Ynndhg, uywnennlGbph Gywdnunbbph wdp sh
hwlqgbtigntip gwénpnpwly wwpwlplbphg pwpdpnpwy wwpwbpbtph wagdw, pwbh np, hGswbtiu «ULpLiw L
uwnpwynpnidltiny wwpwbpwfudpned, wyuwntin Gnylwbu 066 GG qOwjhG wnwppbpnpynbbbpp gwénnpwly
L pwpdpnpwly wwpwbpbbph dhol:

«Mwunmdwuuw L npwbghg hptip» wwpwbpwfudph 069 dinlnn wwpwbpbtpp hhdGwywbnd GGp-
unLéynd GG PpwGhg, Nntuwuwinwbhg, Uhwgjw) Upwpwlwb Edhpwpbtphg L @nipphwjhg, npnbp, puwn Go-
pwnpnipjwl, thnfuwphGtih GG: UplGnyl dwiwlwy, wju wwpwlpwhudph GGpdniédwb dtp nplk Gpyhp
sntbh qbipwlanrnn nhpp: IGunbwpwp Ywpbih £ Ggpuwlwglb, np wwypwbpwfudpnid 666 £ dh Gpyphg djneu
Gpyhp wigiwl wnwégqwywbnipynilp:
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Gnwphly 16. TMwundwuuw b ppwihg pnbin (Gapdnidned, dia UUG nnjwpn)

30

o5 \ /
\ /

20

-

—

1998 1999 2000 2001 2002 2003

B Gnppw ] ppwa nmuwnnws W vpwg. upwe. Bippwpden —— Bwuniwew L gpwtghg pptn

ClnhwOpwglting ybipp G2qwé nwnnnnipjntGbbpp quihu Ghp hbnbyw Ggpuywgnep)niGGtpha.

e Thuwpydwd nwnphltphl 33 npwih hpwywb thnfuwpdbpp pnippwywb (hpwyh GUwwmdwdp,
hGswbtu Gwb 33 npwdih hpwywb wpryniGwybun thnfuwpdtpp Iwywuwnwbh Gjntu gnpépbytp
Gpynbtph (wnwbg P@nipphwyh) wpdnyplbph G4wwdwdp nilbgh] G0 wpdbgpydwb Gnyl dh-
nncip: IGinbwpwn ybpohlu pnuyy £ wnwihu GGpwnptbi, np @nipphwjhg GGpdncddwb swywGbph
Ypdwwndwb ypw qluwyhb gnpénbh wanbignipjwh nkipp thnpp t Gnbi:

e [@nipphwjhg GEpdniddwb Ypdwwndwb ypw a6 L binkp pGwysnipjwb GYwiniinGbph wsh wanb-
gntpjniOp, nph wpmyneGpnid wbgned £ Yunwnygbp gwépnpwy wwpwbpbtphg pwpdpnpuly ww-
pwlpltph uywrdwb: Pwugwnenipjnth G0 Yuqub] «UGpGGwatp L uwppwynpnudbbpy» L «bpbip
pwphg, ghwyuhg, gtitkunhg» wwpwlpwfudptinp, npntin 666 GG qGwihh twppbpnipyntGGbpp L
plwysnipjwlb Ghwintnltph wdp nbinlu pwywpwn sh Gnbj, npwtugh wagnud Yuwnwnyh guép-
npwly wwpwlphg pwpépnpwyhb: IGnbwpwnp Glwdninbbph wép hwbqbignpt) £ wju wwypw-
pwfudpnid gwépnpwy L pwpdpnpuly wwpwbpbtph hwiwdwulwywb wdh:

e Qpbipt pninp wwpwlpwfudpbipnd 066 £ GEpdntsdwl pwpfujwénipinilp tpynbbph dpols, L
@nipphwl nplt wwypwbpwfudph qény qbphzfunn nhpp sh qpuiyncd: IGnbwpwp GGpwnpynid k
Guwl, np pwpép Lt dh Gpyphg dyneu Gpyhp wlgdwl wnwdquywbnipynilp: Uu wenwdny, wnbih
£ wubi, np @ncpphwyh htn wnblnpwihl hwpwptpnepynlGGtph Yupgwynpnidhg b uwhdwGGBph
pwgntihg hbnn hGwpwynp £ @nipphwjhg GGpdntdynn npnp wwpwbpwfiudptph Y2rh wd (opp-
Gwy «Ng pwOlwndtp dtnmwnlbp L npwGghg hpbp» wwpwlpwhudpnid):

Ujuwhuny, nhinwpyywé tnwphGbph pGpwgpnid @nipphwjhg Gipdncdynn wwpwlpbbph dwywlbpp
Ypdwuwnytbip GG, pwbh np GlwdniinGbph wdh wpynclpnid pOwysnipyncip gwépnpwly wwpwOplbiph uww-
nnihg wagt| £ pwpdpnpwly wwynpwlpltph uywrdwbp: LEpdnLddwh Ypdwinnedp wwydwbwynpyby £ Gl
uh tpyphg gynLu Gpypp wlgiwb pwpdnp wnwaquywbnipjwip: LptGp Gul, np Gph 2005 pywlwOhG @nLp-
phwih dwypnunbGunbuwywb qupqugnibbpnd b Iwjwuwnwb-Bnipphw inlGunbuwywb hwpwpbpnipnil-
GGpnid EwywG thnthnfunepnlGGtip s hGGG, wyl £ Gpb @nipphwjh qGwdp wwhwwbyh dpwgpny uwhdwbGywé
12% gnigwlOhyh uwhdwGGEpniy, huy wrbinpw2pewlwenepjwl dwywGtpp, Gufunpn twphGtph dhnncd-
Gtph hwdwdw)h, L'u{ujqbﬁs, www, wj hwjwuwp wwydwbbtpniy, 33 npwih hpwlwba wprynitbwybun thn-
fuwndbpp Ywndbpwynpyh 0.4%-nd: CGn npnid, @nipphwih unwsh wanbgnipynip Y hGh 0.8% wndt-
gnydwda, huy thnfuwndtiph wgnbignipjnilp’ 0.4% wpdtipwynpiwb nunnnipjntGbtinny:

Udbiwglblp Gub, np unyyl hGnwgnunipjnibnid GEpYuywgwé inbnbywwnmynipyntlp wwppbpwpwn
pwniwgybint £, L wpnynilpltpp hGunwquynid ogunwagnpéybine G0 $hlwluwlywl Spwgpwynpiwl dwiw-
Gwy GEpdnesdwl L wpnwhwGdwh swywGtpp pun GpynpGGpp L wwpwbpwhudptph Yuwbuwwnbubine Gyw-

8 Lwlh np hpwlpwl wpnniGudbn hinfuwupdbph hupdwplowl dwowuly Jepgynid t anpdplltn Eplplbpp bt welunpuppowiu-
rnLpjwl 5 twphlbinh dhohl Lphnp, hbnbwpwn 2005 pywlwih hwdwn @nipphuyh hbin welbapwppowlwenipjwl dhohl Yyhnp (bng-
yby £ 1999-2004 pywljwblbnh 7 %-h swihny ™ 1998-2003 pywlwlh 9%-h thnfuwunbl: 2% wilynidp wuwydwlwynpywo b 1998-1999 pyw-
LulGEphla Pnipppuyhg Gpdniddwl swiwy Gbph twlwl Updwndwdp:
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nwyny: Pwgh wyn, ytpp G2dwé nwwnnnnipjntGbtiph hhdw0 Jypw qlGwhwunybint G0 3wjwuwnwOh L @nip-
phwjh dhole wpunwphb welunph quipgugndbph hGwpwydnp nunnnepyntGGtipp, nph wpnyniGpned tnpgGpne £
33 wpwnwphl welnph dte @nipphwih Yzrh wth Ywd Guwgiwhb nunnnepynibp, npb hp hGpphG, wy hwyw-
uwn wwjdwaGbpnid, wgnbipnt £33 npwih hpwywb wpnyniGwybn thnfuwpdtiph Juppwadh Jpw:
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33 usuLsSMrNLuuuL AULYN UNNUPS PPULULUSYUDS
QKnuurunrEa3nrFruuNrr CNNPRLLULUL IUNsSUUL
urasnrueLeNr UUWONONEY

Q. Unwowljwa, U. phgnpjwl, Y. Mnnpnujwl, 3. Nuywbyw
dhowlwaenpnipywl Yupsnipinia

LsruonkHaA3NkL

Upryntbwydbuin  npuidwdwpluihl pwnwpwlwlnipjwl hpwlwlwgiwl Gwwwwyn Iwjwunwbh
Rwlpwwbwnnipjwb YabGinpnGwlwh pwlyp hwnbu £ quihu npwtu nGunbunipjwb pninp hwndwdébtph yh-
swlwagpwlwb nbntywwnynipjwl wadhpwlwb oquwagnpénn: bpwlwb L wpnwphl hwndwébbph nbnb-
Juwwynipjwl wwnnbwlwb wnpjnipp 33 wqquiht yhdwwgpwlwb swnwynipjnibh t: dbpphGhu Ynnihg
npwiwnpynn wnbntywwndnipjwb owtpwwnhynipjnibp 2w hwdwiu uwlwy rGunipubbph wwjdwGGGpnLd
uwhdwlwthwyyned b wfuwwnwbpltph 066 wdwiny L wy qnpénlGGtpny: Pwgh wjn, 33 U4O Ynnihg
nlwnbuwdwpnn uncpjyinbbph uywunwdlGbph ybpwpbpjup nbnGywwnygnipnid pnhwlpwwbu sh hwjw-
pwanyntl: buy Gowb nbnGywwnynipnilp twwbu Yupnn b Guwuwntp 33 WP Ynndhg dwypnunlGunbuwlywb
gnigwlhpbbph YwOfuwwnbuniiGiph L dGppneénipyniGGbph wpnyniGwybunnepjwb pupdpugiwp:

G106iny wyu wikbhg 33 WP Jhdwywagpnipjwl Jwpsnipjnilp 2003 p. Gnjtiptp-ntlynbiptpha Gu-
fuwdbinltig dtinGwnynip)niGlbph pGunpwlpwihlG hwngned: Qw thnpdlGwywh plnyp nibbp, L hGupwynpne-
pjnLl inytig qhwhwwnt dtnGwpynipyncGOtiph’ 33 WP htinn hwidwgnpéwygbnt Wwwnpwuwmwywdnip)nilp:

3twnwagnunyt) £ wpnnibwpbpnipyjw, dwnwjnipyntlGbtiph b 2hGwpwnpnipjwb npnpunbGpned gnpénn 99
atinGwnynipynil: trGwpynipjntlGbbinh pwlwywywb pwpfuntib pun Goqwé Gynintiph hpwlwlwgdby k
wybjwgywdé wndtipbbpnid npubg niGbgwéd inbuwlwnpwp YohrGeph hhdwb ypw: WuhGpd, Gwfu npnadb) t
htitnwgnundnn dtnGwnynipjniblbph pwbwyp 2nipp 100 dGnGwpynipjnil: UjGnihbunl, hhdp plnnibbing
3uU-nLl hGinwgnnynn §nintiph wybjwgywd wpdbiph nbuwlwpwnp Y2hebbpp, Ywwwndb b dGrGwpynt-
pjnLGGEph pwlwyh pwtuntd puwn dyncntiph: Caunpwbph npn2dwb Ytipoht pwynid ywwnwnpyb) E dGnGwpynt-
pjnLbGEph 8ynnwihl pwtudwl thnpdwghwnwywh dgpwnncy:

Unyntuwly 1

®npabwlwb hwpguwh phGnpwbpnid plngpydwé dtinGwpynipynGGtiph pw2iuntdG pun wnbnbiuncpyw Gynuntiph

6)nLn COawpdwd dtnGwnpynipyntGGtiph pwlwl Jwpgywé dtnGwpynipntGlbph pwluly
UpryntGwptipnipyncl 60 58
Ownuwjntpyntbltip 30 31
ChGwpwnnipynth 10 10
LGnwiklp 100 99

QrGwnpynLpynLGGEbph hnpédGwlwa hwpgdwG hhoGwlywGa
Guwwunwyaena Nt wprynLGpGbpp

1. Mwpqly hwowwwwnwufuwl dincnbpnd gnpdnn dbrlwnlynipyn G06GpH pwlwlp, hlswbu Owl QGwhwinby
aynLnbinh npny gnigwGhpGbn (G6GuinpnGuwgywontpiwl wunhowl, ohohl wpfuwnwgwnd b wyG):

Cuwn &tnGwpynipyntlGbtph qGwhwunnudbtph” wpnynitGwpbpnepjwb §jninnud pnnuipldwb 69%-0 wn-
wnwnpynid £ gnpénn dtnGupynipjniGGbph 11%-h, SwnwjnipjniGGEph pnnupyiwh 62%-p° dEnGwpynipjnil-
Gtph 5%-h, huy 2hGwpwpnipjwb ynennud pnnuipydwb 30%-n* dtnGupynip)niGGbph 1%-h Ynndhg: Upnynt-
Gupbpnipjwl gyninnid wiobklwphs YaOinpnGwgywoénipyntd qpwbgyby £ uGlnh, huy wiklwwwnp hwlpw-
gnpdwlwl wpnynibwpbipnipjwl GGpwdyninbpnid:

76



Unyniuwly 2
QtnGwpynipjnLlbtph pwhwyp L §jnintiph YaGnpnGwgywdnipnip

6)nn tunpnp dGnGwpynipynGGtiph pwlwly UwuGwpwdh (%)
UpnyniGwpbipnipynib 108 69
OwnuwyjntpjnLblbip 103 62
ChGwpwnnipynth 10 30

Itwnwgnndwé Gynintipny, pun dGrGwpynipyniGbtiph qGwhwwnndGbph, w2fuwnwdwpdl wiklw-
pwnépp 6pwagpwynpdwdp qpwnynn dGnbGwpynipyncGbbpnid £ CGnhwnip wedwdp, gpbipt pninp §)nintipp
tphohl wpfuwwnmwywpdtinp, pwgh wpnyniGwpbipnipnilhg, pwpdp G0 wwwnnlGwywb gnigwbhpbbphg, hGsp
Jwpnn b wwjpiwlwynpwd [pGep 33 UR L 33 U4O Yynnihg phpwywlwgywéd hGunwgnunnipyniGGbph
pGupwGpbbph nwppbpnipjwip (Gwubwynpwwbu® 33 4P Ynnihg htitnwgnunjwd dtnlGwpyncpintGhtinh gb-
pwyzhr dwup funznp dinGwnynipynibGtip GG):

Unyntuwly 3
UhohG w2fuwwnwywpép’ pun nGunbuwlwb gnpénclbnipjw inbuwlyGbph
(77 npwd)
fjnLntp Uhohl w2fuwwnwywpd Uhohl w2fuwwnwywpd
(puwn 33 UP hwpgnuiGliph) (puwn 33 U4O nywilGhph)
UpnyntGwpbipnipynib 45350 54261
OwnuwyjnipntGlbip 70218 -t
ChGwpwpnipynth 60618 48286

LOnhwlnip nbnbuwlwb dhowdwnph dbpwptpjw dGrGwnynipjniGlbiph qlwhwwnwywbGepa nlbbhG
hbwnljw| wnbupp:?
Unyniuwly 4

6)nLntiph Ghphl qGwhwwwywaGkn

QnpénGaLp

UnnyntGupbnnipyniG OwnuyntpyntGlGn Chlwpwnpnipntl
6ynLn dntinph hGwpwynpnepniGGtipp 2.8 3.2 3.8
Muwhwbowpyh dwlywpnwyp 3.6 3.5 2.8
UpwnwhwGdwG hGupwynpnepyntGbbipp 3.1 2.0 1.5
Upgwygnipjwl wuwinhdwGp 3.4 3.8 3.5
Qupqugiwl htnwbywnpbtpp 3.9 3.8 3.5
Swpluwjhb pbinp 2.6 3.0 2.6
Optlunpwlywb nwwnp 2.7 29 2.3
Npulyjw) dwulwqbinGbph welwynipnilp 3.3 3.5 2.8

Swiwdw)b dtntGwnpynepyntblbiph qGwhwunnidGbph, 8ynwn dnwinp gnpétipnt hGwpwynpnepynclp wybth
uté £ 2hGwpwpnipjwb npnpuncd: Upnynibwpbipnipjwb gwén gnigwlhpp pbiplu Yuntih £ pwgwunnt) wjb
hwlqwdwbpny, np wpryniGwpbpwywb gnpénibbnipjwip qpunybip 066 dwuwdp wwhwGonid £ $hlw-
uwlwa dhonglbph qquih GepnpnudGtn:

Pninp gyninbpnid wwhwbowpyh dwywpnwyp Ywpbih £ qGwhwunbp pwdwpwnp: U0, hwiwdw)l
atinGwnynipyntGGlph qGwhwwnnwibbph, wybih 066 £ hwnywwbu wpnyniGwpbpnipjwb §jninned: ShGwpw-
pnipjwl §yninh dtnGwpynipyntGbtipp wwhwbowpyh dwywpnwyp qlwhwwnb) GG wybh gwép, pwb yjnLu
Gnpyne gynintipp, hGsp hwywbwpwp wwydwlwdnpdws £ §ninh wrwbdbGwhwwnynepyntGbbnny (Yuwhwww-
wnwnpnpintl, ubignGuiylnipynib b wy G) L pGnhwGnip nGunBuwlwb hpwyhdwyny:

" 334P Ynndhg hliinwqnunywd swnuynipniGabph Glpwaininbnnid dhohl wpfuwwnwwndh Jbpwpbpuwy wwpmnlbwlwl inbnbluwn-
é{nzpjm ap pwguiyuynid

SlunbGuwlwl gnponbltnn dGrlGwnpynipiniGltnh Ynndhg qlGuwhunnyly GG 1-hg & dhwydnpwlng hwdwlwpgny ' wiblwpwpblywuwn
qnpdnlhl tnwyny 5, wibluwwlpwnbluwuinhl' 1 dhunfnp:
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UpnwhwGiwb hGupwynpnipyncbGbtipp dGnbGwpynepyntGGbpb pGnhwlnip wedwdp qGwhwwnb) GG
gwén, hGsp hwwbwpwn OGneyOwbu wwydwbwdnpgwé t pnhwbnip nbGnbuwlywb hpwyhdwyny:

Upgwygnipjwl wunhdwlp dwnwjnipintGGbph npnpuintd wiobkGwpwndn t, hGs-np swhny wuwydw-
Gwynpqwé dnGupynipyniGGbph 066 pwlwyny L §ynnh ng 2w Juwhwnwjwwmwpnipjwip: Iwnfwbw-
Juwa k, np wpnyniGwpbpnigjwl b wnwynipjntGGbph hwdwp wyu gnigwGhp pwnép £ gjnin dncinp gnpdtipn.
hGwpwdnpnipjwb qGwhwwnwywbhg, hGsp Gowlwynd £, np §ynen dnenp gnpébint nddwpnepynilp wydbih
2w wwydwbwydnpgwé £ wyp gnpénbGbtipny, pwl dpgulygwihl wwjowbbbpnd: Lnyylp sh Ywpbh wlnt
2hGwpwpnipjwb §yntnh hwdwn:

QtinGwnynipyntGltinl, pnhwlnip wrdwdp, (wjwwnbuwywbd hwjwgpny GG Gujnid hpkGg gnpént-
Gtnipjwl qupqwgiwl hbnwGywnhb: Unniwdblw)bhd, wju qnpdnbhG wdbh pwnpdp qlwhwwnwywh t
npybp wpryncGwptipnepywl, wybh gwén' 2hGwpwnpnipjwl §yninbpned:

Swpluwjhb ptinh wgnbgnipynilp Gptip 8ynintiph dGnGwpynipynibGbtiph Ynnihg qGwhwwnyb) £ pwjw-
YwGhG pwnén:

UdkOwgwén qhwhwunwlwbbbpp wnpdb) 66 optiGunpwywh nwwnh wgnbgnipjwln:

Npwlyjw) dwulwqgbnbtph wwlwup Lu fungplGnnninud £ dGrbwnpynepyntlGGbiph quipqwgniip: Ujniu
g nnbiph hwibdww dwulwqbinlbiph fuhuin Wwywu ntbh hwnywwbu 2hGwpwpnipjwh npnpwnn:

Qowlblwn 1
Swppbp qnpénlGhph wqnbgnipyniGp wnlnbunipjw §jnunbph Ypw*
4
3.5
3 -
2.5 1
2 -
1.5 1
14
0.5
04 4 ]
T £ %, 35 5 5 £q
=3 52 2 S @ 3 52 - 3 <=
53 3 E ERE =] 23 = = =z
S E S 3 Za o= 3 5 3 (=] 52
2z 3 = @ =S oS 3 o S
c = = 3 £ 35 S 3 = = 3 3
== 3 £ c >3 3 c 3 3 S =
c 3.5 c 3
[ c 35 c &5 3 2 =]
Z = S 3 =} g’ 3 3
g 3 5¢c S >
3 = S
=
|:| Uhoht quwhunnuwlul UnnynGuipbnnipyn G D Ownuynpynl D Chlwpwpnnipyn G

*Qowllywpnid «dhohl QGuhwwnwlwly E plnneGyly 3 dhwynpp:

QbnGwnynipjniblbiph qlwhwwnnidGbph hhdwb ypw hwpdwpydtp G0 dhowdwiph wdthnth qlwhw-
nwlwbabp” Yprdwsé 2002 p. plGpwgpnid Gwé Gyninbph wybjwgywéd wndtiplbph wbuwlwpwnp Yohe-
Gtpny (pGnhwlniph dbp):

Unyniuwly 5
SGunbuwlwb showyw)pp plnipwapnn gnpénGlbph withnh qGuhwwnwlwbGap
SGunbuwlwb Showywyph qnpénGatip Udthnih qOwhwwnwlwG
6ntn dntinph hGwpwynpnepyniGatipp 3.2
Muwhwbownpyh dwlywnpnwy 3.4
UpwnwhwGiwb hGwpwynpnepyntGhbin 23
Upgwygnipjwl wuinhdw 3.7
Qupqugiwl htnwblywnbtin 3.8
Swpyuwyhb ptin 2.8
Optlunpwlywb nwywn 2.7
UwulwqgbnGtph welwnipnil 3.3
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3hdp plnnibbiny Gaywoé gnpénlOtiph ybepwptbipjw) dtnGwpynipyncGbbph qGwhwwnnwibbpp Yunkih b
Ggnpwywglti, np, pGnhwbnip wndwdp, nGnbuwywb gnpéniGtinipjwl wwjdwGbbpp pwdwnpwp GG:

2. Unwldha dGnGwplynipintGG6ph gnpdntGbmpywl dpwgpuypl gnigwlhGbph hhvwl ypw 2004 p.
plpwgpnid gininbph L inGunbumipywl quinquigdwl uwqwunn dfunntdbnh pwgwhwynmd (hbunw-
qnundnn ginLnbiph pnnwpldwd woh L qlbnh honbpulbnh vwwugdnn dwlhwnpnwlGbph @Guwhwinnid):

QtnGwpynipynLbbtiph uywunwiGbpp pnnwnpliwd wyw|Gph thinthnfunipjwb Ytipwpbipjug

SOunbuwywb gnpénclbnepjwl Ybpwpbipjwy drGwnynipntbbbph uywunidlbph qGwhwwnidp hpw-
Jwlwgywé hwpgiwb hholwywb Guuwunwyb k, hasp hGupwynpnipynild Yunw dbéwglb) Ywhbhuwwnbuncd-
GGph wpnyniGwyGuninepyniGp:

Swiwdw)b hwpgdwb wpnynilGplbph” dGnGwnpynipyntGGbiph 066 dwup wybywnid £ pnnuipyiwl dw-
JwiObph wa:

Unyntuwly 6
EPnnwpydwl swywy G6ph hmpnfunipiniOp 2003 — 2004 pp. plpwgpniy
2003p. ypunn, 2003 p. (vywuntdbbn) 2004 p. (uywuntdlbbn)

gy (%) Uhoht lpnywé Sunnwldwl gnp- Uhoht lpnywé Sunnwliwl gnp-

(pwluwly”) Swlihg (%) (pwliwly?) dwlihg (%)
UpryniGupbpnipinta 74.9 14.5 (58) 44 24.1(46) 16
SwinuynipnL (0L 89 11.1(22) 22 12.2(23) 11
ChlwpwpnipintG 40.0 20.9 (9) 23 -17.7(7) 27
Llonwoblp - 14.7 (89) 15.9 (76)

* Jwpgdwlp wwwnwufuwlwd dnGuplynipyntGGEpH pwlwlp:

2003 p. qUwhwuwniilbiph 2tnnuibtpp hwunwgh wpnyniplbphg hwwlwpwn wwydwlwynpgwé
G0 pGunpwlph gwoép GEpYuwjwgnigswywbnipjwdp: ErbGwnynipniblbinh uywunidbbipnid hwinywbywywb
[ 2004 p. 2hGwpwpnipjwl §yninh pnnupyiwl wyGywiynn GJwagnedp, hGsp, pGnhwlnip wndwdp, hwdw-
wwwnwufuwbnd £ 2hGwpwpwywb dGrbGwpynipyncGbtiph Ynnihg $hlwbuwynpiwb b ywhwbswnyh uww-
untiGbphG: 2004 p., Gwfunpn nwpgw hwidbdwwn, pnnupyiwb swjwGbph ybpwpbpjw) qGwhwnnidGbpnod
GUwwnynid £ pnpnp §ynintiph dGrbwnpynipynitbbtinh pnnuipydwb Gwgned:

Luwn atnGupynipniGGbph’ wpnyniGwpbpnipjwl wshG 2003 p. wdiklhg wybih Guwuwnb] £ pwG-
Ywpdtip hpbph wpunwnpnepynilp, wjGnihtnb uGlnh wpnyniGwptpnepynibp:

Ownuwyntpjwl ninpinp dGrGwnynipjniGGbiph pnnuplowb wshG hhdbwywbned Gwwunbp b dwlpw-
6wfu welinnipp:

QtinGwpynepnLbbtiph uwwuniGbpp wpnwnpwaph wwwnytiplbiph L ywhwlswnyp
thnthnfunipyniGltiph Ybpwpbinyuy

LOnhwlnip wndwdp, dinGwnynipntbbbinh wwwndbnbbph b wwhwGownyh thnthnfunepnillbipnh qluw-
hwwnniiGtipp hwiwwwwnwubuwbnid GG pnnuipyiwb swyw Obph uwwuynn thnthnfunip)nLGGephG:

Unyniuwly 7
Upwnwnnpwbph wwwnytipGtiph thnthnfunwgyniGp GepphG 2niyuynud
2003p. (uwwunLy) 2004p. (uwwuntd)

Gjnntp UhohG Yzndwé Muwunwufuwbtph UhohG Yndwé Muwwnwufuwbbtiph

w6 (+) / Glwaqnid (), % pwlwl |6 (+) 7 Gywqnid (), % pwlwy
UpnyntGwptipnipynil 27.4 46 39.2 47
OwnuwynipjnLGGbp 7.8 16 17.4 18
ChGwpwpnipyntl 21 10 -23.8 10
LGnwaklp 19.7 72 241 75
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2004 p. hwiwp pOnipwgpwywl 66 2hGwpwpnipjwl ninpnh dGrGupynipniGGbph uywuniiGbpp
wwwnybpbtph GJwgiwb ybpwpbpjwp: 2003 p. wpyniGwpbpwywb dGrGwnpynipntGltiph wwwnybipObnG
wok| 60 wybh 066 mbdwbpny, pwh pnnwnpyniiGtpp, hGsh ywwndwn Ywpnn GG (h0b) hGswbu pnnunpydiwd
Uty wwwnybipGbph wbuwywpwnp Yhebtph thnthnfunepynilp, wylGwbu k) hwyybnne mwpjw ywwnybpbbph
Uh dwuh thnfuwbGgnidp hwonpn wnwph: Lnyb Gpunypltpp nhingnid 66 Gwb 2004p. uywuniibbpned: 6 6G6-
1ny 2hGwpwpnipjwl Gyninh wrwbdGwhwwnynipynibbtiphg Ywnbih £ Ggpulwglty, np 2hGwpwpnipjwb pn-
nwnpyiwb éwlwbbph Ybpwpbpjw) uywuniiGbph hhdpnid hhdGwlwbnid ywwnydbpbbpph Gugqiwb uwyw-

unLibtpb GG:

Unyniuwly 8
Upwnwnpuwbph wwwnytipGtph thnthntunegyniGp wpunwphb 2niyuwynid
2003p. (uwwunty) 2004p. (uywunty)

Gynintin Uhoht Yzndwé NuwwnwufuwGhbph Uhoht Yzndwé MuwwnwufuwGGtph

wd (+) / Gwqnid (), % pwlwy [ wd (+)/0dwqntd (-), % pwlwy
UpryntGwptipnipjncl 30.3 30 73.6 34
OwnwjnpjnLGGtip 3.01 4 12.6
ChGwpwnpnipyntl - - 1.9 2
COnwakGp 28.0 34 60.6 41

Swunywbwywb t wpnynitbwpbpnipjw ajnennid wpunwphG 2nlywgh wywwnybpGbph wybh wpwg wsh
nGdwh wnluwynipjnilp GGpphb 2ncywgh hwdGdwn:

Mwhwbywnyh thnthnfunepynilGbbiph ytpwpbpjwg dGrGwpynipyncGbtph qlwhwinnudGbpp hhdGwyw-
Gnid hwipGyGnid G0 wwwndbpGeph L pnquinpydwh thnthnfunipjwb yepwpbpyw) Gpwbg uwwuniiGbphG:

Unniuwly 9
Upnwnpwlph GYwwnidwdp ywhwbGowpyh thnthnfunipjnilp 2004 p.
Ltipphl 2ntyw UpunwphG 2ncyw
Gynintin UhohG Ypndwé wd NunwufuwGbph UhohG Ypndwé wd NunwufuwGbph
(*+)/adwagnid (), % pwliwy (*)/Gdwagntd (-), % pwliwy
UpnyntGwptipnipynil 22.8 48 38.2 35
OwnwjnpjnLGGtp 1.7 21 12.2 5
ChlGwpwpnipyntl -30.6 10 -15.0 1

ChGwpwpnipjwl gyninh dGrbGwpynipyncGltiph uywunwdGbpp, Yuwywé hpblg wpunwnpwlph GYwwn-
Owdp GGpphl L wpwnwphb oncywtGpned wwhwbownyh Guqdiwb hGwn, (hndhG hwdwwwwnwufuwbned GO
wwuwnybinGtph L pnnupydwb thnthnfunipyntGGph yGpwptipyw) uwwuncdGepha:

QbnlwpynipynLbGGtiph uwwuniiGhipp wpunwnpwiph qltph Juppwaqéh b wyp gnigubhGbph

Ubpwpbipjwy

Qatph  thnthnfunipyniGGbph Ybpwpbpjw)  dGnGwpynepyniGlbph qGwhwwnnuiGbpp hwdapGybned GG
qlbph thwuwnwgh dhinniiGhph htw:

QGGph thnthnfuncpnlGObiph qGuhwwnnudGin (Yhuwdjwyuwyh)

Unyniuwly 10

2003p. 2-nn Yhuwdywy

2004p. 1-hG Yhuwdyuy

Snutin Uh?gﬂﬁéﬁ%ﬁg)woz(ﬂ/ Swwnwbiwb gnp- wﬁ({t;/%r:ﬁul‘lqz;%u;g % Swwnwbiwb gnp-
’ Swlhg, % ’ Swlhg, %
(pwlwy) (pwlwy)
UpryniGwpbipnipync 9.1 (24) 1 2.6 (17) 8
OwnuwjntpjnLGatip 3.8 (16) 12 4.8 (11) 3
ChGwpwnnipyntl -0.4 (6) 14 13.3 (5) 3
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2004 p. wnwohl Yhuwdjuyned wpryniGwpbpwywb denGwnpynepyncGbbipp wyGywnud GG qGepp wyb-
1h Wwywu wg, pwh Gpwg qGwhwwnniilbinb GG 2003 p. Gpypnpn Yhuwdywyh hwidwp (hGsp Yupbih £ pw-
gwuwnnb 2003 p. wpnyniGwpbpwywb wpunwnpwlph qltph pwpédp wany): Iwnwbwywh £ 2hGwpwpne-
pjwl qbtph quppwagh6p. 2003 p. Gpypnpn Yhuwdjuyned uwwuyb) £ qbbph Gwgned: 2004 p. wnwehb Yhu-
wyjwyh hwiwnp 2hGwpwpwyub YugiwytpwnipyntGbbpb hptibg uywundGhpp hhdGuywbnd pwgwnpned
GG hnuiph nu EGGpquyhpObph qbbph wénd L Ywwhww) GepnpnudGbph ppwywlwgdwl whhpwdtnnt-
pjwip 2hGwpwpwlwb dbpkGwtph dGnpptipnid L wy(b):

Unyntuwly 11
QGtiph wwpblYwa hnthnfuncpynlb

2003p., 2003p. (uwjwunty) 2004p. (Uuwwunty)
Gynintin thwu- Uheht Uznqws (+) | SwinwGiwG gnpsw- | UhehG Uzndws (+) | SwinwGowa gnpéw-

nwgh, % | (), 9% (pwtwl) lihg, % (). % (pibuly) lihg. %
UpnyntGwpbpnipynil 8.9 9.1 (31) 11 4.2 (26) 8
OwnuwynipyntGln 4.2 3.1(21) 12 -0.7 (12) 5
GhGwpwpnipjntl 1.4 -0.7 (7) 14 14.3 (7) 4

OwnuwyntpyntbGbGph npnpunincd 2004 p. uwwuyned £ qlGtph Gqwagncd, hGshG hhoGwywbned Yawwunbb
Spwapwynpiwl nt Spwapwiht wwywhnydwb L dwlpwdwhu wrlwnph GGpwd)nintipp:

Swpdwnyybip G0 wpynbwpbpwywb wpunwnpwbph qGtph lwpbwb hnthnfunepyncGlbpp” inGunbuw-
Jwa gnpéncbGbnipjwl thwuwnwgh wwnnbGwlwh YohrGtpny:

Unyniuwly 12

UpnyniGuwpbpwlwl wpnwnpwiph qGiph uywuynn thnthntunegynip® hwzguplywé 33 UMD Y2hnGEpny
CGwnpwdph Yz2hrGEpny dwuwnwgh YzhrbEpny
2003 p. qGbinh ws, % 9.5 1.1
2004 p. qlitiph wg, % 4.2 4.5

LGnhwbnip wndwdp' dGnbGwnpynipynibbbph hptlbg qGwhwunniiGbpp L uywunidGbpp hhdGwynnpb) GG
qlbph thnthnfuntpjw b htnbyw] ywwndwebbpny, npnGp GepYuwywgywé GG pun wrwelw)lnipjwb (GGnGup-
YnipjnibGbtph pwlwyny):

Unyniuwly 13
QGLph thnhntunwpjwl ywinBweltpp
I I m D lnwikGp
hGplwndtip 37 15 4 56
Upguwlgnipnth 15 5 1 21
Onfuwndtip 11 6 3 20
Muwhwbpwnly 5 2 2 9
uy 21 8 1 30

hGswbu btplnid L wryniuwyhg, atrGwnynipynibltipp qltph  thnthnfunipjwl wwwndwnelbph Gty
wnwylwjlnipnilp wnyb| GG hGplGwpdtphl: hOpGwndtph 069 npwbu qbh thnthnfuntpjwlb ywwndwn, dbn-
GwpynepyntlGGbpp hhdGwywnid Gand GG hnedph L b GYnpwtGepghwih wpdbpp: Iwnywbwywh £, np
wwhwGywnyp, npwtu qGh thnthnfunipjwl hhdGwlwb ywwndwe, GGl £ ohwylb hhGg dGrGwpynipjwl
Unnihg:

Npwbu qGtph thnthnfunipjwl wpwelwjhl wwwndwn, hGplGwpdtiphg htiwnn, Goynwd £ dpguygnepyndlp,
hGshG thnpp-hGs ghenid £ thnfuwndtipp: Npwbu qGugnjugdwl ywwndwne dGnGwpynipyncGGtpp Gz6] G0 Gwb
qOwdp L utignGuw)bnepynilp:

QbnGwnynipynibbbph Yupshpnd 2004 p. wnwohl Yhuwdjwyh pGpwgpntd thnfuwnnt dhengltiph
GUwwndwdp npwbg wwhwbpwpyp Ythnfudh hbnbyw) Yepw.
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Unyniuwly 14

®nfuwnnt thengltiph GYuwndwip wwhwlowpyh thnthntunip)nilp

Onthnfunpjnil Yuwuwhwwy Gepnpnudtbph hwdwp, dGrGwpynipynil CGpwghly qnpéniLibinipjwl hwiwnp, dGnGwpynipyntl
Yuwybwlw 35 31
UGJwagh 2 3
2h thnfugp 17 22
Ywnhp sjw 42 42

hGswbu Gplnid £ wnyniuwyhg, hbnwgnnwé dtrbwnynipntbbtinh gbpwyzrnn dwup thnfuwnene Gh-
ongltiph Ywnhp sntbh: Unyniuwy 15-nid GepYuywgdwé GG thnfuwnne dhongltiph GYwwndwdp wwhwbownpyh
thnthnfunipyniGGlph ybpwptipjwy dGrGwnynipnibltph uwywunidGipp:

Unyniuwly 15

®nfuwnnt thenglbiph GUuwwndwdp wwhwlswnyh dhehG thnthnfunipynclp

G)nLntip

Ywuwhwwy GEpnpnudGEph hwdwp
(dhghG Ygndwé ws, %)

LGpwghy gnpénLlbnipjwl hwdwp
(dhghG Yondwé wd, %)

UpnyntOwpbipnipynil 10.8 44.7
OwnuwjnpjnLGGtip 37.9 33.8
ChGwpwpnipyntl 65.7 10.0
ClnwikGp 21.5 38.6

Ywwhwwy GepnpnudbEph L pGpwghy gnpénilbinipjwlb hwdwnp thnfuwnne dhonglGbph GYwwndwdp
wwhwbywnyh thnthnfunipynilp, Yunbh £ wubp pwziudwé b gnentiph wpwGdGwhwwnynepyntGGbpht hwiw-
wwwnwufuwb: Uuwbu, wpmyntGwptpnipjwb gjninnid $hbwbuwywb shonglbiph 066 wwhwbywny Yw hho-
Gwywlnud pGpwghy gnpénilbinepyntt wwwhnybipne (nuptidl 2004 p. plpwgpntd Yuwybjwlw Yupdwdwi-
ytin phGwluwywb dhenglbiph GUwwdwdp wwhwbownyp), huy hGwpwpnipjub Gnennd Yuwhunwg
GGpnpnudGbpp hpwlwlwgiwb hwdwp (wyniuwy 16):

Unyniuwly 16

QtnGwpynepynLGGtipnid uwnwpdnn Yuwwhwwy GepnpnudGiiph inthnfuncpyniGp
(dhght Uzndws ws, %)

6)nnkp 2003p. (uwwuntd) 2004p. (uywunLy)
UpnyntGwpbipnipynil 26.5 29.6
OwnuwynipjnLGGtp 31.3 43.7
ChGwpwpnipyntl 19.8 -16.1
Lhnwuklp 26.2 26.9

Bynntpnid Yuwwhwwy Gepnpndbbph dwdwGeph JGpwptipjw) drGunynipynibbbph uwywunioGtipp,
pGnhwlnip wrdwdp, hwapGyGnid 66 pnqupydwb swywiGtph thnthnfunipjwl L wyp uywunwdGlph hbwn:
Swunluwbwywh 66 2hGwpwpnipjwl gyninned Yuwhwnwy GepnpnudGiph Gwgiwb uywunwdbbpp:

QtnlGwpynipyntGlbiph uwywunwdbbpp wfuwwnnnltph pywpwlwyh L dhoht wpuwwnwywnéh thnthn-
funipjnLbGGEph ybpwpbipyw) GEpYuywgywé 60 wyyniuwy 17-ncd:

Unyntuwly 17

Uhohl w2fuwunwywpdéh b w2fuwwnnnbtiph pwpwlwyh thnthnfunipyncl

6)nLntip

Uhghl wziuwwnwywnpdh thnthnfunipyniG

Uhghl pywpwwlh gintinfunip)nil

2003p. thohl zndwd
wd (+)/Gwanid (-), %

2004p. 0hohl Y2ndwé
wd (+)/Gqwanid (-), %

2003p. 0hohl Y2nwd
wd (+)/Gdwqntd (-), %

2004p. Ghohl Uzndwd
wad (+)/Gdwantd (-),%

UpyntGwpbpnipyntb 23.5 15.1 15.8 18.2
OSwnwjnipjntGltip 141 111 17.7 19.7
ChlGwpwpnipyntl 0.6 10.2 13.5 -20.4
CGnwakbp 175 13.5 16.8 13.6
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hGswbu Gplunud £ wnynwuwyhg, dGnGwpynipyntGlGbpp 2004 p. hwdwp dhohl wfuwwnwywndh wybih
wwlwu wd G0 uywuny, pwb 2003 p.: b tnwpptpnipintld wyp 8ynentiph, 2hGwpwnpnipjwl npnpunid uwwu-
ynid £ wydbih pwpdp wa, pwb 2003 p., pGn npnid wyuwintin 2004p. plGpwigpntd uwwuyntd b wpfuwwnnnGbph
pywpwlwyh Gwlwywih Gwagnid: Iwwnfwbwlywb £, np 2003 p. wnlnbunipnilnid dhohl wpfuwwnw-
Jupdp waki £ 21.7%-ny:

3. Stinbumpywl ginLnbph L dinGuplynipintGGEpH hGunwagnunnpinlGaGph hhdwl yYpw inbnbuwlwl
bplinyplbph dhol welw npnpwlh wundwewhbnbwlpuyhl Ywwbnh pwgwhwynnid (ophlwly wn-
wnwnpmpiwl Swifuy Ghph L glbnh ohole wnlw hnfulpwupfwdnipintGabn, hapGundbph’ npwbu
qUwanmywguwl Yuwplinp gnpénbp uwentgywdpp b wyG):

QtinGwnynipjntblbphb wrweownyyti kG626, pb ywhwbywnyh hwiwwwwnwubuwb Yupnly wsh nbw-
pntd pwbh wnynuny Ythnfudbb qbbpp L pnnupydwb dwyw)Gbpp: Unyniuwybtp 18, 19-nud GepYuywgywé
G0 dtnOwnynipniGObiph wwwnwufuwGGEph hhdwb ypw hwpgwpyywé gnpdwyhglbin, npnbp Gepywjwglnud
G0 «qhl - wwhwOpwpy» L «pnnupyiwb dwyw|bbp - wwhwbownpy» hwpwpbpwygnipyniGGtipp: UyjuhGpa,
hwpqwplwé gnpdwyhglbpp gnyg G0 wwihu qlGbph L pnnupyiwb thnthnfuncpyntGbbph wnwéquywbne-
pjnLbp (kLwuwinhynipynilp) wwhwGownyh thnthnfunipjwb GHwwndwdp:

Unyniuwly 18
«GhG - ywhwGywpy» hwpwpbpwygnipyntb
Snuntin MwhwGownlh 2nYuwyhb ws
20 % 40 % 60 % 70 %
UpmyntGwpbipnip)nc 0.05 0.01 0.01 -0.09
OwnuwjntpjnLbhtip 0.06 -0.18 -0.04 0.05
ChGwpwnnip)ntl 0.09 0.01 0.03 -0.10

Uuwbu, tpt wpnynibwpbpwlwb wpunwnpwlph Gundwdp wywhwbowpyp Yupniy wsh 20%-nd,

www wwhwbpwpyh jnipwpwlsjnip 1% wép YhwGqbghh qGtph plnwdbklp 0.05% wdh: COGnhwlnip we-
dwdp, nuuntilwuppdwé danbwpynipyncbbbipnid qltph wpwdqwywlnipntlp wwhwbownpyh Yunpney thn-
thnfunipynLGGpp GUwwndwdp pnuy E:

Unyniuwly 19
«@nnunplyiwb wyw)Gbp-ywhwbewpy» hwpwpbnpwygnipyntl
Sjnuntn MuwhwGownpyh 2nYuwhG thnthntuncpynil
20 % 40 % 60 %
UpnyniGwpbipnip)nil 0.87 0.82 0.87
OwnuwjnLpjnLGabip 0.86 0.88 1.0
ChGwpwnnip)ntl 0.91 0.99 0.91

h wwppbpnipyniG qlGbph, wpunwnpnipjwb dwyw|Gbph thnthnfunepyncGbbpp pwywywGhG dnuin GG

wwhwbpwnyh thnthnfunipyntbbbiphb: UuhOpl, hbnmwgnundwé dtnGwpynepntGabnb pwdwpwn rbuncpubbn
(wpunwnpwywb hgnpnepyntGGbin) nlGb0 wwhwGewpyh thnthnfunipyniGbbphl wGdhpwwbiu wpdwqubpbipnt
hwdwn, hGshg Ywnbh £ Gopwnnby, np dGnGwpynipyntGbbph gnpéncGbinipywl GEplw dwlwpnwyp pwyw-

YwGhG htent £ wpnwnpuwlwb ynintbGghwihg:
Unyntuwy 20-nLd GepYuwjwgywé b pnnuindwb hGplwndtiph Yurnigwépp' puwn §jnintinh:

Unyniuwly 20
hGplwpdtiph Yurnigwépp (%)
&jnunp 2003p. 2004p.
3ncip L Oynipkip Upluwwnwdwnd Uwpwép | 3nip L Gjniplip Upfuwwnwywnd Uwpwép
UpnyniGwpbipnip)nil 66.3 12.6 21.1 71.3 9.9 18.8
OwnuwyjntpjnLGhin 58.9 10.8 30.4 65.1 9.7 25.1
ChGwpwpnipyntl 63.5 14.1 224 75.9 10.6 13.5
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Unyniuwyhg Gplncd £, np 2003 L 2004 pywlwbGEphG swiuubiph gbpwly2hn dwup nuinnyned £ hnedph L
Gynptiph dbinppbipdwp: 3wydh welbind wwhwbywnpyh Yupniy thnthnfunepniGbbiph GUuwndwdp qlbph
gwén wnwdqwlwnipnilp b wpunwnpuywb dwiupbiph Ywenigywdpp Yunbih £ Ggpwywglbi, np &bin-
GupynipyncGGeph Ynnihg wpunwnpynn wwpwpltph L SwnwjnipjniGbtph qlObph dhwnnudGbpp wwy-
Gwlwynpjwé LG hpdGwywbned hnwdph L Gynpbph wpdtiph thnthnfuncpyncGGtpny: Nwnpnepyjwb b owp-
dwlh swnwjnitpjwl ninpunncd, dyneu §jninbph hwibdwun, dwqwdph db6d inbuwlwpwnp Y2hnp:

Unyntuwly 21-nd GepYyuwywgdwé GG Gipgpwddwéd Jupytiph dhohlt wninynuwnpnyplbph, Gepnpnd-
Gtph $hGwluwynpdwb dhenglbph L dGptGwuwnppwynpniibGbph dwpwoénipjwl Yybpwpbpjwp dGnGwnpyne-
pjnLGGEph qGwhwwnnibbpp:

Unyntuwly 21
QbinGwpynpynLlGhph qGwhwwnnuiGlipp wpYybph nnynubbph, juwhunwy GipnpnudGeph b dwaqwéph
ybpwpbinjuwy

o Yuwwhwwy Gepnpnudltiph UwppwynpniiGtiph L

6)nnkp dunlnh dhoh gnugu, f’ $hlwbuwynpniip ubithwyw ukiptlwGbph dwywdnipynilp,
wWOwl) | ahonglianh huizdht, % (puitul’) % (puill®)

UpnyntGwpbipnipynil 17.1 (19) 80.5 (36) 43.0 (45)
OwnuwynipyntGbp 16.0 (4) 79.5 (18) 38.9 (19)
GhGwpwpnip)ntl 18.0 (1) 100 (7) 51.8(7)

* Jwpgdwln wwunwufuwlwd d6nGuplynipniGGEph pwlwlp:

Luwn abnGwpynipyncGlbph yuwhwnw) GepnpnudGiph $hGwbuwynpdwb wnpynipltph dGp thnfuwnnt
dhonglbpp pwywlwbhG thnpp nbuwlwpwnp Y2he nGbh: 3wnlwbwlyw t, np darGwpynipjniGbbpp Yw-
whwwy GepnpnudGenph hpwywlwgiwb hwdwp 2004 p. uwywuntd GG thnfuwnpne dhongltiph GYwwndiwdp yw-
hwlownyh 21.5% wd (nb'u wyniuwy 15): Ujuhlpl, thnfuwnent dhengltiph GYwwdwdp wwhwbownpyh wn-
Juwynipjnilp L npw uywuynn wdp nnblygynid GG dGnGwnpynipyntbGGbpnid npwbg thwunwgh oqnwgnpé-
dwhb gwoép dwywpnwynd: WG Ywnpnn b wywjdwlwynpdwé hak) drGwnynipyntGlbpht wnwownpyynn thn-
fuwnnt dhpnglbph wiwhwybnnipjwip Jud uwhdwlwihwynipjwdp, hGswbu Gwl dGnGwpynipjnGbbph
gnpéncGbinipjwl ng pwthwlGghynipjwip:

QtnGwnynipyntbltiph wwwwufuwGGtpnid Jupytph dhohl wninynuwnpnypp GYwwnbhnpbb guoén k
2003 p. Jwnytiph thwuwnwgh 20.3% dhohl wninynuwnpniphg:

UbptGwuwppwynpnidGbph dwqwénipjwlb ybpwpbpjwy dGrGwpynipntGlbiph wwwwufuwbbtphg
Yuwpth t GGpwnpti, np ytpohG tnwphGbphG nGunbunipjwb 8nintpnid yuwnwpdwd Gepnpniobtphb gnig-
pGpwg, dtrGwpynipntbGbtipp (hwwnwwbu 2hGwpwpnepjwlb ninpunnid) pwpnibwynid GG hGunkGuhynpbh
oquwgnpét Gwfuyhl ruU3U-hg dwnwlqwd wbfuGhywywb dheonglbipp: Niuwnh, dnunwlw nwphGtphl
hwjpGOwlywb wwpwlplbph L SwnwynipjntlGlGbiph  dpgnibwynipjwl wwhwywldwb L pwpdpwgiwlb
Gwwwnwyny dtnbwnynipynibbtinp whwnp t ddwéwyw| Gapnpnidbbp Yuwwnwnpbb nbubhywywb dhongltph
L inbfuGninghwGbph Gnpugiwl hwdwn:

Shlwluwywb gnigwbhGtph Jbpwptipjw) unwgywd nbntlwwnynipjwb wdthnthdwb L hwdwnpbih
nwwuintd ncuntibwuhpiwb Guwwnwyny hwpgwpyyt GG pwhnipwpbpnipjw htinlyw gnigwGhGtpp:

hpwgdwl pwhmpuwpbnmpnc: Uju gnigwlhzp hwaqwnyyned £ gniin pwhniyph b hpwgnudhg hwuntyph
hwpwpbipnipjwdp (wnwbg wlninnuyh hwnytph):

Unyniuwly 22
Ppwgdwh whnipwpbipnipynilp 2003 p.
9 Uhgh(ing pwindn UhghGhg guén
Gynuniin Uhght dwlwpnul, % (anGupynLpynilGhph pwGwl) (dEnGwpynipynilGlbiph pwlwl)
UpnyntGwpbipnipynil 11.9 (33) 8 25
Ownwjnp)nLGGtnp 9.7 (20) 11 9
GhGwpwpnip)ntl 15.8 (6) 1 5

Ppwgdwl whnipwptipnipjwl woklwgwdén dwywpnwyp gpwlgdb) b dwnwjnipyntGGbph ninpinp
abnGwpynipyncGGbpnid: Iwnubywlwh b ohGwpwpnipjwb pwpdp whnipwpbpnepynclp, hGsp, hwyww-
pwpn, wwjdwlwynpgws £ 2003 p. 2hGwpwpwywb wpinwnpwbph GUundwdp pwpdp wwhwbowpyny:
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Ulpinpllnh pwhmpwpbpnipymG: Uju gnigwlhyp hwpdwpyyned £ gnen pwhnyph b wynhyGbph
Uhohl nwpblwh wpdtiph pnhwbnip gnudwph hwpwpbpnipjwdp:

Unyniuwly 23
UywhyGbpp 2whnpwptipnipynilp 2003 p.
9 Uhghtihg pwndp UhghGhg guép
Bjnintin Uhohti dwiwinnwl, % |5 oGunlnupymuiGnh putwl) | (3trGwplnipyniGhbnh pwiwl)
UpmyniGwpbipnupynih 7.5(31) 16 15
OwnuwynpjnLGatip 16.9 (14) 2 12
ChGwpwnnipyntl 9.9 (6) 1 5

Uywnhybtiph wokGwpwnén whnipwpbinnepnilp gpwlgyt £ SwowynipynitbGlph npnpunncd, hGsp Yw-
pnn b wwyowbwdnpdwé hakip wynhyatiph thnpp dwdwiny: Upmynibwptipnipjwl wynhybbph qwhnipwpt-
pnipjwl gwép dwhwpnwyp wwjdwbwdnpwé t gnpénibbinipjwb juwwhwnwwinwpnipjwidp:

Ubhwlwl Gquwpunwh pwhmpwpbpnpyneG: Uju gnigwOhp hwdwnydnid £ gnun pwhnyph L
ubithwlywl Ywwhwnwih hwpwpbpnipjwdp:

Unyniuwly 24
Utithwlywl Yuwwhwwih whnipwpbipnipyniGp 2003 p.

Uhghthg pwndnp UhghGhg guén
ynuntin Uhght dwlwpnuwly, % | apoGunynipynGobph puGwl) | (bnGuwpynipynGibph putwl)
UpnyntGwptipnipynil 15.2 (27) 9 18
OwnuwjnpjnLGGtip 30.5 (17) 5 12
ChGwpwpnipyntl 14.7 (5) 1 4

Ubhwlywb uwwhwnwih wikGwpwnép whnipwpbipnipnib b gpwGgyti] SwewjnipjniGGEph npnpuntd,
hGsp wwylwlwynpwd £ hhdbwywbnid gnpéncGbnipjwl gudp Juwhwnwiwwmwpnepjwdp L 2powlwnnt-

pjwl hwibdwwnwpwp 0k6 &

wywyGtnny:

Uryntuwly 25-n1d GEpJuywgdwé GG danbwnynipyntbGtiph nbnbuwywb gnpénibtinipjwl Yypw wannn
nhuytipb pun wnwelw)bnipjwh:

Unyniuwly 25
Slunbtuwywb qnpénLlbnupjw nhulybp

1 2 3 4 5 COnwukGp
3nLiph dtinpptinnud L qlkp 18 6 4 - 1 29
Muwhwbywnly 16 5 3 2 - 35
®nfuwndbp 14 21 10 1 - 46
OntGunpwywa L hwplwyhl nwwn 13 19 1 4 - 47
Qnpéphlybipng wayswpnibGwynipyntl 12 8 1 1 - 22
Upgwygnipjntl 9 5 8 - - 22
Upwnwphl nGnbuwpwnuwpwlw 4 5 3 ~ _ 12
ww)jowbbbn
Snynuwnpni)p 2 3 1 2 - 8
Uj| nhulytin 5 5 5 - 1 16

QbinGwnynipjnibbtinh qtipwyenn dwup npwbu nGnbuwlwb gnpénilbinepjwl rhuy £ GG (wGywfu
wnwybwjlnipjnilhg) hwplwjhb L optlunpwlwb nwwnp: SGunbGuwlwb gnpénibtnipjwb rhuytiph Ybpw-
pbipjw| ywwnwufuwGGEph hwenpnuywlnepinilp gpbipt hwopGyGnud £ dnGwpynipyniGbtpph qGeph thnthn-
funtpjwl wwwndwnbbph Ybpwpbpjw) wywwnwufuwGbbph hwenpnuywbnipjwlp: twlywb Gawbwynipyncl
ntbh Gub gnpépGytip dtrGwpynipyniGbtiph JowpniGwynepynibp: Upunwphl nbGunbuwpwnwpwlywb ww)-
dwhGbpp L wninynuwnpnyplbph thnthnfuncpyncGGbipp hwibdwunwpwp wywlywu waqnbgnipynid nlGbG dbn-
GupynepyncGGtph nGunbuwywb gnpénilGbinepyjwb ypw:

SOwnbuwywb rhuybph thnthnfunipyniGbph Jbpwptippw)  dGeGwpynepniGbiph ywwnwufuwGGbnG
nLOGG hbwnlyw| Ywrnigwépp:
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Unyniuwly 26
Shunbtiuwywa gnpéniGtinupjw nhultiph thnthnfuncpyniGp

Onihnfunp)nil CGpwghy nwph (pwiwl) Guwihp wwph (pwiwy)
Uytijwgti t 40 35
2h thnthntudby 45 25
Ldwgqby t 13 17
Qb0 Ywpnn wub 1 22
SwpptpnipntG® 27 18

2003 p. nbwnbuwlwb gnpéncGbnipjwb nhuytinb pun dGnGwpynipnlGbbph wybiwgb) GG: LyGGp
Gwl, np «Uybwgt b» wwwnwufuwGGbph pwlwyp 2004 p., 2003 p. hwibdww, Gwab , huy «LYwqb) E»
wwwnwufuwGGbph pwwyp wybjwgb t, hGshg GGpwnpynid £, np 2004p. dGnGwpynipyntGGbph gnpénibbine-
pjntlGp wybLh phs rhulwyhG k, pwG 2003 p.:

Luwn Grnwiuywybbiph’ pnnupyiwb ubignbuwylnipjwb Yyepwpbpjwy dtnGupynipyniGGtph ywwnwufuwG-
Gtpp GEpYuwywgywé G0 wnyniuwly 27-nLd:

Unyntuwly 27
Pnnwpyiwh utiqnlw)lnpynLlp
§)nnkp | Grwduywy, % Il Grwdujwl, % 1l Grwdujwy, % IV Grwdujwy, %
UpyntGwpbpnipyntb 211 243 27.9 26.7
OwnuwynipynLGGtp 171 25.4 33.1 245
GhGwpwpnip)ntl 16.8 24.6 32.6 259

Cuwn dGnOwnynipnibbbph pnnunyiwb swyw)bbph qipwy2hn dwulb wpnwnpyned £ Gppnpn L snp-
nnpn Grwdujwybbph pGpwgpntu:

Unwlg wpfuwwnnidh Gepgpwydwl vwhdwbwhwyndbtph, wpnwnpwywb Gepnedh (phy gnpéwiny-
Jwh nbwpnid pnnupyiwb hGwpwynp wsh dwuhlb hwpghb dGrGwpynipyntGbtiph wwwnwufuwGGbnb nlGbG
hbwnlbjw| nbupp:

Unyniuwly 28
Pnnupyiwl wép wrwlg wfuwwnwdh Ghpgpwydwl uwhiwbwthwynabGbph

BnLnbip Bnnwnliwb ws, %
UpmyntGwpbipnig)ni 199.3
OwnuwyntpnLGatin 20
ChGwpwnnip)ntl 39.9
Uhgh( 1373

Stwnwgnnjwé dnbGwnpynipynibGbtinh d6¢ dwub hp wpnwnpwywb hgnpnepynGGepG wdpnnenipjwip
sh oquwgnnpénd: Gi06nyY dtnGwnynipniGlbph wwwnwufuwbGGbphg Ywnbih & Ggpwywglb, np ywhw-
swnyh wrywynipjwl nbwpenid dtnGwnpynip)ntGltiph pnnunpyiwd swywip Ywpnn £ wak) dnn 2.4 whgquy:

UhLGnyl dwdwlwy, wjb hwpghlG, pb  wpunwnpwywb hgnpnepyntGGbnb wdpnnonipjwip
qnpéwnytipnt nbwpntd hGwpwyn®p G0 wpnynp pwpnnipyntGGbp’ whpwdbon wtuwnnnGbph Gepgpwydwh
htin Yuwwdwé, dtnbGwpynipyntGbtph dnun 81%-p wwwnwufuwby £, np Gow0 fulnhpbtp gnjnipynib snLlOGG:

Swpyh wrbbiny Gwl wfuwwnnidh uwhdwlwthwynipjwl gnpénlp” wpunwnpwywb hgnpnepyntGabpa
wdpnnontpjwdp gnpéwnybint nbwpnid pnnuplowb dwywiGtph thnthnfunipyniGp YniGEGw  hbnbywg
YJwnnigwépp:

3 «2h thnpinfudly» L «sbd GQupnn wubyy wuanwufuwGGbpn hwpdh s6G6 wellt, «Udbjwgly by L «bdwqly by wunwofuwGlbph
pwlwlh tnwppbpnipnilp Gephuywglned b «Swppbnnupncly wnnnp:
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Unyniuwly 29

Pnnwpyowa dwywiGtph thnthnfunipynclp wpunwnpuywb hgnpnipyncGGtph iphy gnpdwpydw
nbuwpnd” hwadh weGbny Gwl w2iuwwnncdh uwhdwbwthwynpjwl gnpénlp

6)nnkip Bnnwnliwh ws, %
UpyntGwpbpnipynt 182.9
OwnuwjnpjnLGaGtip 20
ChlGwpwnpnipyntl 374
UhohG 126.5
Qowllwn 2

Pnnwpyiwd thnthntunipyniGp wpunwnpwywh Gepnedp gnpéwpybne nbypncd

250

200

150 1

100 1

UpryntGuptipnipync Ownw)nLpyntl ChGwpwpnipntl UhohG

Uhuyl wpnwnpuwlywl hgnpnupynt GGGph hwpyhl . Ubpnwrywy wpfuunnnidh gnpdnbp uwhdwluwghwlynipynin

QSswllwn 2-nud GEpJuwywgywé b wpmwnpwywb Gepnudp gnpéwpybipne nbwpnid pnnuipyowl wap
hwyyh wrGbiny wpfuwwnnidh uwhdwlwthwynipjwl gnpénbp L Ghwyl wpnwnpwywb hgnpnepniGGbiph
thnthnfunipni Gbtpp:

taruuusnte3nku

QbnGwnynipjntblbiph wrwohlb thnpdbwlwb hwpgiwb pGpwgpnild hwjwpwapywd wnbintywwnyne-
pjntlp pwdwlwGhb hpwnbuwywh E: 3wpdh wrbting 2004p. wnwohl Yhuwdjwyh plpwgpntd nlGunbunt-
pjwl qupgowgiwl hhoOwlwh dhnnwdbbpp Ywnbih £ GG, np dGrGwpynipjniGGiph qGwhwwnnidbbpp hwo-
pGuoanwd G0 wejw nbnGuwywb dhinntdbbphG: IGrnwgnunywé Gpbp jnuntipnid 2004p. plpwgpntl uwwu-
ynid £ 15.9% dhohb Yondwd wa:

SGunbuntpjwl thwunnwgh L uywudnn dhinnwdbtph yepwpbpjwp dGrGwpynipniGbtiph qGwhwwnnid-
G6n0 pGnhwbnep wpdwdp (wywwnbuwywh Ga:

Stwnwppppwywb GG dGnGwpynipyncbltiph qGwhwwnudGlipp nbnbuncpjwb gjnentipnd YeGunpnlGwg-
Jwénipjwl ybpwpbpjwp: Cun hwpgdwl wpnynilplGbph’ wpnynibwpbpnipynilnid pnnuipyiwb 69%-6 wp-
wmwnpynid £ gnpénn dGrGwpynipyntGbtiph 11%-h, 2hGwpwpnipjwb nnnid pnnuinydwb 30%-p° dtnGuwp-
YncpyntbGtph 1%-h, hul Swnwjnipyntbbtiph pnnunlowb 62%-p° 5%-h Ynnihg:

QbnGwnynipjniblbph Ynnihg qlwhwwngt b Gwbl Gnintipnid wnhpnn plGnhwlnp nGnbGuwlwb
hpwyhdwyp  oh pwlh swihwbhpGphg  GOGNY:  SGunbGuwlwb  dhowydwjpp, pOGnhwlnip  wedwdp,
qOwhwuwndby t pwdwpwn:

GGG nY wnwohl thnpdbwlwh hwpgdwl wpnynilplbphg L 33 UR fulnhplGbphg 33 UR Yhdwlwagpnt-
pjwl Jwpsnipyntlp Guiuwwmbundd £ 2004 pdwlwh Gnjtdpbp - nGyunbdpbpht hpwlwlwglb) dGnbGwnpyne-
pjnLGGEph Gpypnpn thnpdlwlwh hwpgned, hGsh wpnynilGplObpp Yoguwagnpédybka 2005p. npwiwydwnpywihb
pwnuwpwlwbnipjwb dpwagnh dwlydwb pGpwgpnti:
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Npwiwdwpyuwiht pwnwpwywlnipniGp pGnhwOnip wepdwdp YwpGih b uwhdwOGp npwbu thnnh
wnwywnyh Jyepwhuydwb L upqwdnpiwb pwnwpwywbnipntld® nunnywé npnawyh Gwywwmwyh Ywd Guyw-
wnwlbtph hpwanpddwlp: PGswbu guwllywgwd nlbnbuwywl pwnwpwlywlnipjwl, wilwbu k npwdiwdwp-
YuwyhGh dowlydwb L hpwywlwgdwb wpnynibGwybnnipynilbp dGéwwtiu Ywujwé £ pGunpwé nwgdwywpnt-
pjnLihg L npw hpwagnpéiwl Gwwwnwyny YEGunpnGwlwh pwGyh gnpénnnipynlGabph hGnbnnuywlnig)ne-
Ghg: SGunitpjnibhg hwynOh G0 npwdwywpyuwjhb punwpwlwbnipjwb hpwlywlwgdwb hGnlyw hhdbwywh
nwqgiwywpnipntGlbpp™ «thnfuwpdtiph OGwywwwlywnpdwb», «npuwiwlwb wgptquunltph OGwywwnwlwnp-
Uwb» L «qOwsh Guwunwywnpdwb»:

Npwbu whbwnnipjwl nbnbGuwlwld pwunwpwywlnipjwl pwnywgnighs, npwiwywplywjhl pwnwpw-
YwnipyntGG nilGh hp 4Gpetwlwb Guwwnwyp, nph hpwgnpédwlb 66 nunndwé UbhunpnGwywh pwbyh hhd-
Gwlywh qnpénnnipyntGGEpp: Ywdwdwpyuihl pwnwpwywlnipjwb ytpobwlwb Guwwmwylbpp plnipw-
gpbhu L uwhdwGGhu optiGunhpb wnwelnpnynid £ njw| wyhwnnipjwb unghw-inbnbuwlwb qupqugdiwb
Spwapnid wdpwagnqwé npnypltipnd L nyuwp dwiwlwwhwnwéntd Gpyph qupgugdwb qbpwyuwyne-
pjnLGOGnny:

UhowqquiphlG thnpép Jywynid £, np YGGunpnGwywb pwGytiph Ynnihg npwtiu 4tipetwlywb Guyuwwnwy
hpiGwywnid plGunpygnid t qlbiph uynilGnepjwl wwwhngnidp, pwlgh hwjnGh t, np ybpehGu Gplwpw-
dwiytwn hwwnydwontd dwypnnbGunbuwywb Yuwntlnipywl L JuyniG nGnbuwlwb wsh wpbnp OGwfuw-
wwjdwhb £ PGpbu upbh £ wpwGdlwglbp UUL-G, npintin npuwdwdwnpyuwiht pwnupwywbnepjwb ybpe-
Owywl Owywwwyp nbunbuwywld wsh £ L gpunywénipjwb dwlwpnuyp: Uww)b, dhlbnyb dwiwbuwy,
pun wOywhu qGwhwwnnnbbph dhwulwywb Ywndhph, dbGntpw nbgbpdwht hwdwlwpgh Ynndhg hpw-
Ywlwgynn npwiwdwpywiht pwnwpwywlnipjwl dwlyiwl dwiwlwly qltipp swhwqwubg Yuplnp L
GnuyOhuy wnwelwihl GwlwynepntG nilGGG: Gpptda UUL-G pGnpnand G0 npwbtu qOwsh ng wyGhwjwn
Ouwunwywnpned hpwywbwglnn Gpyhp:

Lbpywyndu 33 WP Ynndhg hpwlwlwgynn npuwiwdwplywihl pwnupwywbnipjwb hhdpnid thnnh
pwlwyh Gwwuwnwywnpiwb nwgliwydwpneg)ntll t: dbpphGhu hwdwdwid™ UR Ynndihg wwwhnyynn thnnh
wnwywnyp whwnp t hwiwwwwnwufuwb (hGh nbGunbunipjwl ywhwGebtiphl L nunnywdé |hGh Ybpolwyw
Gwwuwnwyh™ qbtph uyniGnipjwb wwwhnydwbp: Wu wywpwaguw)jnid npuiwywnyuihb punwpwlywbnipjwb
hwonn plpwgpp dESwwbu Yuwhuqwé £ UR Ynnihg thnnh wwhwbywpyh Yuluwnbudwb wpnniGwybunne-
pjntlhg: 33 UR-0 thnnh wwhwbowpyp qlGwhwwnbihu hhdGynud £ hGswbu dh 2wpp twphGtph nhGwdhlwb
wpuwgninn nbnbuwdwpbdwwnhlwywb ybppneénipjwl wpnynibpGtph, wjlwbu £ thnpdwghunwywl nw-
innnnep)ntbGtiph ypw: CGn npned, nbGnbuwdwpbiwnmphuywb ybppnednipjwb pGpwgpned 33 UR-0 Yhpw-
nnid L inbnwjOwgbnid £ wpnh dhowqquwihG wypwyunhluwynid hwjnbh wpwewynp dh 2wnpp dninbtignidlbin
(UGgpwjh pwy, 2Gfuhwih pway): GGGInY dh 2wpp wnwlgpwjhlG nbwnbGuwlwb gnigwbhpbGtph L thnnh
wwhwOpwpyh Yuwwhg (hpwywb 3LU, qGwd, nnynuwnpnyp)’ Gwiunpn twphbbphG npubnpwé ophlwisw-
thnipyntGGEph hhdwG ypw qGuwhwngned b ubfuwwnGuyned £ inGunbGunipjulp wihpwdtion thnnh pwGwynt-
pjntlp: WGnihGunl, hwyyh webbind quihp dwdwbwywhwnygwdéntd nbnbuwlywb gnpéplpwglbinh qup-
qwgiwl wnwbGdbwhwwnynipntGGbpp (nbGunbunpjwl, wn pyntd™ wpunwphl webinph Yurnigywépwjhb
thnthnfunipyniGGtp, pnpbunwihG quipqugnuiGbp) L qGwdwjhlG rhuytph wanbgnipjwl hwwbGwywb nin-
nnipjntbbGpp” inbnbGuwdwpbiwnhywywb yGpneénipjwlb dhongny uwnwgywé thnnh pwGwyh qlwhw-
nwlwbp Ywpnn E GGpwpyyt) npnawyh thnpdwghunwywb 62qpnncdbiph:

Stiuntp)nLbhg hwyinbh £ Gub, np thnpp pwg inGunbGunipniGned welw £ npnpwyh Ywiudwénepneh thn-
fuwndtph thnthnfunipjwl uywundGbph L thnnh wwhwGownpyh dhol: Uwulwynpwwbtu® thnfuwndtiph
wyOywiynn wpdtipwynpndp Ywpnn £ hwhqbgltp thnnh wwhwbownyh wybwgdwbp L plnhwlywnwyp:
Uwluwyh, dhubnryl0 dwdwOwy, gnpédbGwywhnid wwn nddwp £ qGwhwwnb] thnfuwpdtph” wwwquynid uwywu-
Udnn thnthnfunipyntGGGpp, b wyn ywundwenyd npwidwdwpyuwihb pwnuwpwlwbnepjntd hpwwbwglnn dwp-
uphGGGph Ynndhg thnnh wwhwbownyh qGwhwwniwb gnpéplpwgnid thnfuwpdtipp qptipt sh nhunwnpyyned:
Wn wrniiny pwgwnnipintb sk Gwb 33-0:

" 3bpplwlabph inbuwlbnGpp Gwpnn 66 shwdnGllly 33 YEGupnGuwlwl pwlh wupnnlulwl nhppnpnowdn:
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2004 p. wnwohl Yhuwdywyned, ytpohl wnmwphltph Gyl dwdwlwywhwwnywséh hwibkidwun, qpubg-
gt GG thnnp pwqwjh wah swithwynp inbdwtin, hGswbu L Spwapywé tp: Uw pbplu wwjdwGwynpywé tn
Gpwlny, np Gufunpn nmwphGBphG dG6wéwyw| Yuwwhww GGphnuph L wpunwnpwywb hgnpnepyntGGGph nu
wfuwwnnidh twywb plippbrGwénipjwlb wwydwbGbpnud (npp dshwdwdwlwy ninblygytb) tp Gwb pwpép
nbunbuwlwb wany) UP-0 Gywwnwlywhwpdwn tp gt wwwhnybp thnnh wnwywnpyh wdh pwpép nbdwtin:

huly 2004 p-hG UP-0 Yulqlwé Ep Gpypluinpwlph wnwe, pwbh np 2wpniGwyynn uwwhwwy GEphnuph
(nph qtipwyzhn dwup pwdhb pGlywy Gppnpn Grwdujwyhb) b Guiunpn Gptip wphbbphb gpwbgywsd pwnanp
nbunbGuwlywb wsh wpryniOpnd wpnbG npnwyh pwpép dwywpnwynd gnpéwnyywdé hgnpnipyntGlbph L
gpwnywdénipjwl wwpwaguwynd pwywluwbhlb Ypdwwnyby tp uanlilflghl.uL1 L thwuwnwgh LU stinpywépn:
Wn £ Jywyned Gwbl 4tpohG 2powlnid, wpnwnpnnuywbnipjwl wsh wmbGdwbph hwitdwwnepjwip, hpwywb
w2 fuwwnwywnpdbph wdh wnbdwbph qbanwﬁgmdn2: Wu wwpwagwjnid hwiwfuwnlt wywhwbownyh hbunw-
qw fupwOnidp Ywpnn Ep sninnybp wpnwnpuywb ninpn L qGwdwjhG a02nud06p wnwowglh: b pnudl
Gp6Gp, np 2002 L 2003 pywlywbGEphG Ywnwywpnipjwl Ynnihg dGéwéwdw) dhlwbuwlywb dhongltinh
unwgdiwlb L YR Ynnihg npwbg thnfuwnpydwb wprynibpnd wpntb huy dLwynpdby tp thnnph pwqujh pwyw-
JwOhG pwpép dwywpnwy: Un huy wwwndweny, Gwfuwwwngdnipintbp tnwiny qOwsh Spwgpwihl gne-
gwlh2h wwwhnydwbp, UP-G thnnh pwqwl Ywrwdwpbtg Spwanpwdéh powlwlybbpnd” wwhwwbbiny
pGunpjwdéd nwqgiwywpnepjwb uygpnibpbbpp:

CpowlwnnipjniGnud wrlw thnnp pwlwyh pwdwpwp (hGGp Gpywpwdwaytin hwnyjwénid unbh t
qUwhwuwnt] wjGpwlny, nppwlny np npw wprynitbwybn yurwwpdwb dhongny Ywpbh b hwubb] dwy-
pnnGunbuwywb hhdbwywb GywunwybGphb (qpunywéncpntt b inbGunbuwlwb ws, qlGwsdh Yuynid dwlywp-
nwy): Wu wnnidny G60p, np YGpohG Gptip tmwnhGGphb qpwbgyt) G0 nbGunbuwlwb wsh pwpép L qGwdh
gwén nbdwbn, huy qpunywéncpjwl dwuhb wlninnwyhnpbb yywyned £ wfuwnwywpdh wsh pwpén nbko-
wbnh wpdwlwqnpniip:

Ujniu Ynnohg™ Jupdwdwdybn hwndwéntd thnnh wnwewpyh pwlwpwn (hGGne dwuhb Yupbih £
nwuwb] nhunwpytnd wjbwyhuh nbnbGuwywb gnigwbhyGtn, hGswhuphp G0 pwGywihG hwdwywpgh wybi-
gniywhG hpwgybhnipjwb dwhwpnwyp L nnnynuwnpnipltipp: Gt nhinwnpyttp 2004 p. pwblywjhl hwiw-
Ywpagnid wryw wybigniy hpwgybihnipjwb dwywnpnuyp, www Ywpbih b wub, np tnwpdw pGpwgpnid w)l
Gnb £ pwwywbhl pwpdp dwlwpnwyh ypw (2004 p. hntGduwp-ubwwnbdpbphb 2nipe 4.4 Gipn npwd Gw-
funpn nwpyw Gnylb dwdwlwywhwwndwéh 3.5 dipn-h hwdtdww): CGn npnid, wybigniy hpwgybhnipjw
dwlywpnwyp opwywb Yupdwépny dnGhinnphGgh £ Ghpwpyynid WP Ynnihg L whhpwdtnnipjwb nbwpnd
Jupquwdnpynd £ 4R npwdwdwnluihlG gnpdhpltinh dhengnd:

hGs yGpwpbpnud £ ninynuwnpnypbtph Juppwaqéhl, www GGG, np nwpdw uygphg nhwnyby £ nin-
Ynuwnnpnupbbpp Gwgniy, npp GniyGuwtu Jywyned £ UP Yynnihg inGuntGunipjwlp thnnh pwyjwpwn pwGwynt-
pjwip wwwhnybint dwuhb: Wuwtu™ MM wnwolwjhb pnijuynid inbnupwfujwé 9-12-wiujw L 1 twpnig
wybh dwiybunw)lnipjwip ywpunwwnndubiph Gywdwnwptpnepynibp twpbuygph hwiwwwnwufuwbwpwn
9.7% L 14.3%-hg ubwwnbiptphb Gdwgqb| £ dhbslk 5% L 8.2%-h: LJwagned E wpdwlwanyt] Gwb wplinpwjhG
pwOytph Ynnihg GEpgpwyywd b nmpwiwnpywéd dhengbtiph wnnynuwnpnepbbpnud’ hwiwwwwnwufuwbw-
pwp 1.2 L 2.2 mnynuwjhb YGnbpny ubwywntiptphb uwgiting 4.7% L 19.5%:

dbpp GoJwéhg htnbnwd £, np wjuop 33 inlGunbuncpjwb dbe 2ppwlwnynn thnnh pwlwynipjnilp pw-
Jwpuwp t L hwdwhniGs £ GGpyw dwypninbGunbuwlywb hpwyhdwyh:

" IUU-h Swlpwpnuily inGinbuwlw nbunipulGbpp 1ppy enpdwplydwl uwydwlibnns:

2 2003 PNl pnwlwl wpfuwinwywndh woh wnbdwyp Guqdlby b 17.2% wpwnwnpnnulwlnipywl 13.2% woh hwdbdunn, puly 2004 p.
hntGdwn-vbwinbldpbnhl ppnwlwl wyfuwnwywndh wop gbnwqulbgly b wpwnwnpnnwlwlngpywl woh inbdwyn 11 wnnhnuuyhl Lbwnny:
Ywqubyny hwiwwuwinwufuwGwpwn 20.6% L 9.6%.
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®nfuwndtph®, pb qGbph YuynilnigjniG: dbpohl wdhulGbphl npwdh Yupniy wpdlnpiwh Gplnyph
wyu GpypGunpwbpp nwnpdnbg ng dhw)l nGunbuwgbinbbph, wjl hwuwpwynipjwb (wyb ypowbGEph pGGwny-
Uwl wnwpuw:

NGnLlu Gwiunpn nwph YGubpht UwOnb G wnwe pwytig «wlhGwphG Gppnpnnipjwl» qunwtwpp (nph
hwdwp hGnwaguwinid wpdwlwgwy Lnptywb dpgwbwyh), pun npp” wlhGwnp £ Yuwhwnwih wgwun wndh,
wopwagpywé thnfuwpdtph L wpryniGwybin npudwdwpluiht punwpwywnipjwb Ywy, np GnyGa k, qlGbph
Yuynilnipjwl wwywhnydwb dShwdwdwbwlyjw gnynipintlp: IGnwaqu ncuntdGwuhpnipyniGbtpp hwuinbgh,
np wpnbb Gpyne hwpynipwdjwy wyu GeplGunpwlpp (nphGdwl) welw £ phs pb 2w qupqugwd inlunk-
untpjnLGGGpnLd: 3nipwpwbyynip Gpyhp wyn Gptphg Ywpnn £ plunptbp gubyuwgwé tpyniup L npw hhdw
dpw Ywnnigb] npwiwdwpyuwihl pwnwpwywbnipjwl nwqiwywnnepjnilp: OphGwly, huyb] Yuwhwwih
2wnpdp L wwwhnybp Yuynid thnfuwndtp L npwiwywpluwjht pwnupwywbnegjnitt hpwywbwgbbine wayw-
funtp)nil (hGswbu GGEpYwynidu 2h0wuwnwOnld £): UGY wy pGupnipnit £ Juwhunwih wquwm 2wpdp,
wlywhu npwiwdwpyuiht pwnwpwywbnipntbp (nnugnn thnfuwpdbiph ywjdwbObpniy, hGswtu ophlwy
ULé Pphinwlbhwyncd L 33-nLd: Gppnpnp Jwwhwnwih wquwn 2wndh L thnfuwpdtph uynibnipjwb wwwhn-
ynudl t, npp, uwuwyh, pnyp sh wmwihu hwulbp qGbph uyniGnipjw@, npp Juwn ophlwyb £t UpqbGunpGw:
Quwuwnnpbb thnfuwpdtiph L qGGph Ywynilnpjwb Guwwnwybbpp hwdwwnbnyned G0 dphwjlb Ywwhwwih
2wndh uwhdwOwthwydiwb wwpwquyned, hGsh hpGa pnuyp sh tnwhu L ng 6h wnpwwn nt pwg nGunGunipniG:

hGslhgt, nppwh £ qGGph L thnfuwpdtiph YuyniGnepywlb wwwhnynidb hpwp hwlwunn Gpyne nwgiw-
Jwnnipynib £ Ghpwnpnid, puwin Encpjwb wyn Gpyneub £ dhLGneG wpdnyph YuynilGnepjw GG 66 yGpwpbpned.
utig hwiwp qGGph Yuynilnipjnilp qlwsdh gwén L YuyniG dwywpnuwyb k, wyuplpG Gepph 2niywynid npw-
uh qUnnnibwynipyjwb YuynilnipynilGp, huy thnfuwpdtipp npwih wpunwphb qGnnniGwynipywb Ywynibne-
pjntlb £ (hhwpytb, Yuwynih wpunwpdnyph Guwmdwdp): 6 wnbnbGunipjulb qupqugdwl hwdwp Ywplnp G0
Gpyneul ki UL hG, wGgywinid qGbph YwyniGnipjnilp wwn hwdwfu &tinp b plipdt) thnfuwpdtiph Yuyne-
GnipjwG 2Gnphhy: buly hGswt"u, L hGsnl” pniwgwy wyn dGfuwGhqop:

NGnlu 19-pn nwphg, Gpp hwiwfuwphwhG nGunbuncpjntbp hhdGdwdéd Ep nuyne (npny GpypGepnud
Owbl wpéwph) unwbnwpwnh ypw, wyuhlpl wpdnyph ghlGp npnaygnid Ep npw 069 nuynt wwpniGwynipjwip
L gwllywgwéd wwhh thnfuwnyyned kEp nuynt, Yunétiu pb qltiph Yuwynibnipjwl hhiGwpublnhpp pwgwywynid
tp: Uwlw)b hwiwfuwphwyhl nOwnbunipjwl qupgugiwlp hwdwdwulnpbt wbwnp £ wybjwbwnp thnnh
pwlwyp, dhGsntn nuynt hwbptph hwjnbwpbpdwl L nuynt wpnyntbwhwGdwb nGdwtpp qquihnpbb htwn
thG 6Gnud inGunbuncpjwlb qupqugiwl wnbdwtphg: Uw £ nuynt unnwbnwpuh hwdwlwnpgh thyniqiwb hhd-
Owlwl ywwndwnp nwndwy, nphb gnudwpybghb Gub wyp gnpénbGtp L wgquhG wnGunbunipjntGbtiph wnol
Swnwgwy qObph Yuyntlnipjwl wywhwwbdwb fulnhpp: fulGnph dhowblywy |néntdp UUL nnpwpny dho-
Gnpnwynpywé nuynt unnwlnwnunb Ep, npp GnyyG ywwndwneny thineqytig 1973 pywlwbha:

Un dwiwlwy npny GpypGtp, qbtph Yuynibnipjwl wwwhndwb hwdwp, pnniGbghlb thnfuwnpdtiph
Yguiwl ntidhd (npp GOpwnpnd £ Jw'd hnfuwpdtiph ywpqwuwbtiu wapwagpnid, Yw'd Ygned gnpépbytp Gpypp
Ywynth wpdnyphl Ywd gnpépbytipGbph wpdnipwjhlG quopyninhl, Jwd Ygnud pniyp tnwpnyg npn2 swithny
wpdtgpynid L wy0), pwGh np Gnyl wyn nmwphGGphl wnGuwpwGGGnb wwwgnigned thG, np guén L Yuynil
qlwap Gpywpwnb nlnbuwywb wsh L qpunywontpjwl wwwhnydwl hhiGwlywb Gpwiuppb E: LEpYw-
Jnedu wyn npnuypl £ pGYwé £ YEanpnGwywb pwGytph Ynnihg hpwhwbwgynn npuwiwywplwihb pwnuwpw-
YwOnipjwl hhdpnid: SGuwlwb hhdGwynpndhg quin, inlnbuwgbinbtipp, Yybpnwdting 100-hg wytith Gpyp-
Gtph wnlwnbuwywb wsh L qOwsh thwuwnwgh nyjwbtpp, hwunwntghlG nbuwlwb npnypltipp’ GneyGhuy
qlwhwuwtiny qOwsdh wyl pbyntdlwihl dwywpnwyp, nphg pwpéph nbwpnid GJugnid b nlGnbuwywb
wywnhynepjnilp:

" 3bpplwlabph inbuwlbnGpp Gwpnn 66 shwdnGllly 33 YEGupnGuwlwl pwlh wupnnlulwl nhppnpnowdn:
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Wn GpypGGpha hwonnytig Yuwynbwglb| qlGph dwhwpnwyp Ywpdwwl dwiwlwlwhwwnywdénty,
uwuwyl ns nijuywywb dhowywjpnid hp thnfuwndbpp dLwynpwé wnpdnypp 2w nbwptipnid nunpdwy
wpuwndnipwihb uwbyniywghwltph phpwiu: dbpehlt vwup twphGGph wpdnipwjhb dqGwdwdtpp Yuw-
ynud 60 ygywsd Ywd nnugnn Juwpqwynpynn thnfuwndtiph nGdhdh hbwn: Ujn pwppnid 66T 1994 pJwywGhG
Utipuhyuwynid, 1997 pywlwOhlG Uupwyned, 1998 pqwywlhG Nniuwuwnwlnid L Ppwghhwyned, 1999 pyw-
YwOhG Eywnnpniy, 2001 pqwlwbhl @nipphwynid inbinh nilbgwd dqlwdwibpp: Un GpynGbpp pwg EhG
Jwuwhwwh Gephnuph hwdwp L Yuwpquynpnud thG hpGGg wpdnyplbpp: MYwbg dwlwpnwyp Ywhbfuwnb-
utith Ep, L wpdbnpdwb ne wpdbgpyiwb nGwpnd gpubgynid Ep ywwhwwih qquih Gaphnup Ywd wpunw-
hnup, npb £ nGunGuncpynilnid hwbgbiglnid Ep glgnudlbph™ qlbph dwlwpnwyh, uywrdwb L GGpnpnud-
GGpp twywl nwwnwbnidGbpny: Cun UU3 ndjwibbph’ inbGnbuwlywb dqbwdwdtph 73%-p wnbnh £ nubbgty
thnfuwpdtiph Ygowl rtdhd plnnilwé nlwnbunipynbbbpnud, L npwlg hwawjuwywbnipjnilp 1.4 wlqud
wybih 0t6 E: LpJwé Yyhawhwagnpnepnilp wwwgnignud £ thnfuwpdtiph (nnugnn rtdhoh pOnniGdwl L wp-
dniph qGh 2niyuyned dLwynpdwl Guwwnmwwhwpdwpnipjnilp:

Onfuwndtiph Yguiwb ntidhdhg quu, qltiph YuyniGnipjwlb wwwhnydwb d6Y wyp wwpptGpwy £ thnnh
qulqwdéh Gwwwnwywnpiwb nbdhdh plnnilGnudp, npp Gwb 33 4R npwdwdwpyuihl pwnwpwywbnipjwl
nwqglwywpnipnttb £ Wo Gopwnpnud £ thnnh pwlwyh Ywpgwydnpdwb dhongnd qbtiph Juynilnipjwb
wwwhnyntd' (nnugnn thnfuwpdtiph rbidhdh wwydwbabpned: Uw 80-wlwGGEphG (wyGnpbl Yhpwnynid tp
hwiwfuwphwjhl nGunGuncp)nclnid, huy U3V thinignidhg htiinn® Gub UM 2w GpynpGEpnid: Qwuwntipp
Jywyned GG, np thnnh pwbwyh dhongnyd qltph Yuynilnipjwl wwwhnyndp pwdwywbht wpnyniGwybun
nwqaiwywpnipyntl t, hhwpyt, Get welw £ Yuntd Yww thnnh pwlwyh L qlGph dhol: Onfuwpdtph
Ywrwywpiwb ntdhip wunhdwlwpwp nuebnid £ wybih newybih pbrwgywé: Ywd w)l, nlGunbunipjwb L
wpwnwphl welinph jnipwhwnney ywjdwbGGGpnud (Ywwhwnwih 2wpdh uwhdwOwthwyneyd, fwlywb dqhw-
dwubiphg hGwn Ynyun dhonglbpny wgqquwihG wndnyph GQyuwndwdp Junnwhnipjwl 2wy yGpwyubqlney,
gbiph2funn wnlbwnpwihG gnpéplytpne wgqujhlG YuwyniG wpdnyph qnynipnil) nunGnid £ Ynpin Yepwny
wipwgpywé, Jwd wlgnd £ uunwnpynd nnugnn thnfuwpdtiph ntidhdhl™ thnnh pwlwyh Jwd qlwsdh
Guwunwlywnpiwb ntdhdbbpnLy:

Lbpyuwynuiu wgqwhlG nbwnbunipntGGnb wybih ne wybih 60 Juplbnpnud qGGph YuyniGnepjwG
wwwhnyntdip: Gwwn Gpypbtp thnfuwpdtiph Ygdwh L thnnh pwlwyh Yuwpguynpiwb dhongny qltiph Yuyne-
Gnipjwl wwwhnyndp hwdwpbingd ng wjlpwl wpryniGwybn wbgnid G0 juwnwpnid qGwsdh ninnwyh
Gwwwnwlwnpiwb pnyyp nwiny thnfuwndtiph b npwih pwlwyh wqguw nwwnwbnedbbp: Mw plnniGyned £
npwtu npwiwdwpywiht pwnwpwywbnipjwl witlwwpryniGwybn nwqiwdwpnepinilp: Uu nbdhdp
Ghapwnpnud £ qGwsh Guuwunwlwihb gnigwbhzh hunwy, wGGnnptt wywhnygned: bwlfuwnGuyned £ wyw-
quw qOwdp, uwhiwbyned £ Gwywwnwywihb gnigwbhy: LywwmwlwihG gnigwbhphb hwulbint hwdwn, npp
Ywwwhnyh hGswbu Yupdwdwdybwn, wjbwbu b Gpywpwdwdytm Ywynibnep)nil, npwiwdwplywihlt pwunw-
pwlwbnepjntGb nunnyned £ wyn Gipyne gnigwbhpbGtiph dhol 2tinnudGbph yGpwgdwbn:

buly p"0Gs abYGwpwGnip)niGGtp GG wpdnod wyu fuGnphb 33-nLy:

Lwfu, 33 npwidh wpdlnpnudp pGnipwgnybig npwtiv wdpnnoncpjwip 33 UR puwnwpwlwlnipjwl wnp-
nntlp. hwuwpwynipnitlnid welw sthG nbGunbuncg)niGnud GepphG L wpunwphl gnpénGOtph wgnbigne-
pjwdp dLbwynpywé npwih wpdlnpiwb uwwuncdbbip:

Swpy £ 626, np thnfuwpdbph YuyniGwgnid 2004-hG ntGnh nuGbgwy ng dhwyl 33-nud: UWUL nnpwpp
pniiwgiwl b wggqwjhl nlwnbunipyntGGbph wdh wpnyniGpned wgquwihl wpdnpl nidtinwguwy pwgdwphy,
wyn pynd UM3 qnptpb pninp GpypGapncd” wlhwiu 2ncyuphb dshowdwnbne Gpwbg wywnpy Ywd wwuhy nhp-
pnpnaniipg:

Uqquyhl wndnyph wpdunpiwl wyu Gpunypl opjtywhy £ L niGGOwine £ wpniGwywlwh plnep:
SGwnbunipjwlb qupqugiwbp gnigplpwg, wdkint £ wnbnh wbwnbuwdwpnn unipjblyunbbph GUwdnwnp, hGsp
sh Jwpnn swqnb| thnfuwpdtiph dLwynpiwb ypw: Phwpyt, waqnbgnep)nil G0 nlGGOwnt 2w wy gnpénl-
Gtp Lu® OGwyph hwdwyfuwphwjhb qOtph quppwahoén, wyl tpypGtph nbGunbuwlwd hpwyhdwyp, np wp-
nwqlw wpfuwnwbph G0 dGYGG 33 pwnwpwghltipp, UUL nniwph thnfuwpdtplbph twwnwbnidbbpp L
w)b: Uwywyb Gpywpwnbe wendny, nGnbuwlwl qupgwgdwlp hwiplGpwg wgqwihl wpdnyph wpdunp-
dw0 dhwunnidp pynid £ wGfunctuwihth:

SOuntuwqbinGtph dh dwup ns Ghpoin £ qGwhwwnd WP stignp nhppp wpunwndnipwjhl 2nLywyncd
hwwnlwwbu winwOp, wanbiny, np UR-0 wwpwnwynp tp dhowdwnb, wjuhlpl 2niywjhg qlL] wpwnwnpdnyp,
nnG £, Gwqbiglbind wpwnwpdniph wnwownyp, Yuwhdwbwithwybip npwdh wpdbnpnidp, b nGunGuwywpnn
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untpjtiyinbtipp JGwuGtp skhG Yph: Uwywyl, pwbh np thnfuwpdtiph Gowb Juppwahép wywydwlwynpwé tp
unpwbudtipnbbph L gpnuwponipjwl wdh pwpdp nbdwtipny, hGswbu Gl UUL nnjwph pnipugdwdp nno
wfuwphnud (hbgp Ywpbih tp pGnipwanti hGg-np swthng 2nywhl hpwyhdwy), npwdh wpdbnpnidp Y-
futiint GwwwnenidGbpnyg 33 UR dhowdwnnipynitlp wipdnipwyihb 2niyuyhb Ghpwnpnud Ep wpniGwyuywG
gnpéplpwg: hul npw hbtwnbwbpp Ywpnn Ep (hGGp WP Ynnohg thnnh wnwownyh 2wpnibwywywb L iEdw-
Swyw| pOnpwybnudp, hGsp Yhwbgbtigltn hp griuwdnp Gwwwnwyh® qhwsh dpwanpywé gnigwlhzh qquih
fuwfundwG: Uyuhlpl uw hhdGwynpned £ wyb thwuwnp, np juwhunwh wquw wpdh nbwypnid npwdwywp-
Ywjhb pwnwpwwbnepjnip nwnbnid £ wlwpmynibwybin, huy npwih thnfuwpdtiph Ywynibnepjwb wwwhn-
ynudl ppwywlwgynid £ |nnugnn thnfuwpdtiph ntdhdh uygpnilpGbph fuwfundwb L gwén no Yuynih
qOwsh Guwuwnwyh hpwagnpédwb Junwbgiwhb qlny:

Uhw wyu npwiwpwlnipjwip £ UR-G hhdGwynpnid hp nhppnpnznudp hhdbGybing «33 WP dwuhlO» 33
ontilph npnypltph Yypw: Cuwn opklph qlbph Yuynilnipjwl wwywhnynidp 33 UL qjfuwynp Guwunwyi kL
wnw9lwjhb £ dhwgwé Gwwwnwybbph hwibdwwnipjwdp: Pwgh npwbhg, W WP, L' dhowgquwjhb qlwhw-
nnLibbpny, 33 npwih nbirbu 1996 pywlwlhg wgwwn (nnwgnn wpdnyph Jupqwyhdwyp Ywwnwnb| £ npw-
Ywa ntip® qtind wwhbny 33-0 dhowqqujhb 8qlwdwibphg: Unpdnyph wqwun |nnwgnn wyu ntdhdp pwgw-
nnid t npw qGh Ywpqwynpndp UR Ynnohg: bOs ybpwptipnud £ JGwulbphG (pGnhwnp nOnbuncpjw
wnniiny), uw «qpnjuywb gnidwpny fuwn» t, npntin Jowubbpp L ognuinlbbpp hwwuwnp G6: 4Gwu Ypnn-
Gtpp wpunwndnipw)hG, huy oqunynnGbpp npwdwyhb GHwanin unwgnn wGdhGp thG: Iwdwfu Goynwd k, np
«npwih wpdlnpndp hwpywénid £ wpunwhwlnnGbphG»: Uwlw)b dnnwgnipjwb b dwnOyned wylb thwuwnn,
np wjb odwlnwyntd £ hpdGwlwbnid npwdwjhb GYwdniinGtp nlbbgnn, wyu hnnh ypw wpfuwwnnn wnwybip
Ywphpwynp unghwjwlwb fudptiph, hGswbu Gl Gpptip dwlpwdwulb sh Gpniéynd dbp ng hnudpwjhG
wpunwhwbiwb qquynilnipynibp thnfuwndtiphg:

UR-0 wpwwpdnyph wrp Jwld Jwdwnp hpwlwlwglbnud £ dhwyb qbbph YuwyniGwgdwb GHwwnwene-
uny 2powlwnynn npwih pwlwyp hwiwwwwnwufuwbwpwp GJugbgbtnt juwd wybjwgltbnt Guuwunwyny,
hGswtiu Jwnybg tnwpbuyqph, Gpp qGGph Yuynilnepynilp fuwfuinytg Ep 2003 p-hG hwgh qlGh wdh L 2pow-
Gwrynn npwih pwlwylb wybiwugbp 2003 p. wnwpbybpohl pjnpbtinnwihl dGéwdwyw) Swfuuncdlbph
hGwnLwOpny: Udnwh ytipphG, Gpp wpnblb nupduagdéytight qlwsh twnblywb Juppwagéh plnhwlnip nunnne-
pJnLGOGpp, L npwih pwlwyh wybjwgdwh whhpwdtwunnipinil Ywn, UR-0 nhitig wpwnwnpdniph qGowa:

8wynp, Gpwlp, nyptipn hptilg hpwwwpwynedGbpnid wlnnwd GG, np hGwpwynp £ qGGph L hnfuwp-
dbph Yuynilnipjwl dhwdwdwlwyjw wwwhnynil, bppbp s60 pGGwpynid hnndwéh ulygpnid Goywé
«wOhGwphb Gppnpnnegnclpy: Cuwin wpnbl 50 mwph nwuwgppwihb 20wpnneg)ntld nupdwé wju npnyph
qUtph L thnfuwnpdtiph shwdwdwlwlyw Ywntlnipjwl wwywhnynidp GGpwnpnud £ Ywwhwnwih pwnpdh uwh-
Gwlwthwyned, npp 33-h 60wl pwg L wnpwwn nbwnbunipntlnid pwgwnynid t, pwGh np nw Gwlwyned k
Gpywpwwb b Yuyni nbnbGuwlwb wshg hpwdwnnid:
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Jdwpnwb Upwdjw
Mwilwdwpluyhl pwnwpwlwlnpwl Juwnsnipinll

Onfuwndtiph L wpnwhwbdwb nt GEpdntédwb Ywd gnin wpnwhwbdwb npwbu Gepdniédwb b wp-
nwhw0dwl nwppbpnepjwb dhole Yuwp pGGwpytiihu unnpwpwp nhunwnpyynid £ Gpyph ppwywb wpnyne-
Gwybwn thnfuwpdtiph Juppwahén: bpwywh thnfuwpdtipp Gpyph qluwjht dpgnibGwynipjwl wdthnth gnigw-
Gh2 £, npp gnyg £ wiwhu wgwy Gpyph b gqnpdpbytip GpypGtph qltiph hwpwpbpnipynibp: Ppwlwb hinfuwp-
dtipl wpdtpwynpynid k, Gpp qnpépluytp GpynpGGpp hwdtdwwnm nbinp b nlGGGnd Gpypp Gepphl qGbph wa
Jwi wajwiwlwhb thnfuwpdtiph wpdtpwynpnud (wpnwhwlndp nuebnud b ywlwu awhnipwptip, Gepdnt-
onip” wybih whnipwptp): Ppwywl thnfuwndbph wpdtgpyniip Ghpwnpnid £ hwywrwy Gpunypp, Gpp
nyjwy Gpyph hwdbdwwn nbnh t nlGBGnud gqnpéplytip Gpypbatph qlbph wd Ywd thnfuwpdtiph wpdtipwn-
pnid (wpunwhwlnedp nuelnid £ wybith awhnipwpbn, GGpdnuénidp” ywywu pwhnipwpbin): PGswGu Gplnd
E hpwywl thnfuwnpdtiph uwhdwlnidhg, wGwnnepjntGlb hp Juwpwdé pwnupwlwbnipjwdp h gnpne £ wgnbpnt
wpnwhwbiwb L GGpdnuddwb ypw Ywd GGpphG qGGph, Ywd wlGwlGwlywb thnfuwndtph dhongnd: bul
pwnuwpwlywlnipjntt dwynnbGbph hwdwp dhown GpypGunpwph fulnhp t Gnbp qGbph Ywd wadwlwyw
thnfuwpdtiph wnwelwhbppnipjwb npnznidp, pwbh np YbpghlGu Yuwywé k tinkp Gpywpwdwdytn, Ywjnh
nbunbuwlywb wsh hwiwnp wlhpwdbn dwypninbGunbuwywb Yuynibnipjwl wwwhndwh fulnph htw, npp
Gpywpwdwiytin Owwwnwy £ L whblwb nno hwuwpwynipjwd, wy ns pb yGpohGhu nplk dwuh hwdown:

NGnbu 1970-wlwbGtphg uluwd dhowgquihl wnlunphl hGunbgpnudp dwulwyhg GpynGGpphG unh-
whig hwunwunwagpywé thnfuwpdtiph ntidhihg wignid Juwnwnb| (nnugnnh: PwlG wyl Ep, np welinph 6w-
Jwiltph wsh nbdwtph wpwqugniip wwhwbenud tp dGdwoéwydw| ydwpnudbbph L uwwhwwih hnuntlne-
pjwl wwwhnyntd: Qwuwnnpbl wpunwphl wrbinphg ognun unwlwnt hwdwn GpynpGbpp wbwnp £ Yybpwg-
GGhG Owl Ywwhwwih hnunibnipjwb GYwwndwdp uwhdwlwhwynedGbpp: Ujnwu Ynndhg, wybiih waywfu
npwiwdwplyuwjht pwnwpwywbnipjwlb L npwbhg pfunn GGpphG qbGtph Yuwynibnipjwl npwtu Gwywwnmwyh
pGupnignclp, pwnupwywbneg)nild hpwlwbwglnnGtpht hGwpwynpnipjnil thG pGatenid Gwquagneybh
hwuglb] ywwhwwh déwéwyw] hnuptiph htivn juwywd rhulytipnp, chwdwiwlwy wybih wpnnibGwybin
JGpwpwpfubp wpnwphl welinphg unwgwé ognuinlGtipp: Wuwhuny, dwiwbwyh pGpwgpnid pwnuwpwlyw-
Gnipynth hpwywOwglnnGtpp hwunwwnwgpywé thnfuwndtiph L ng wOojwhu npwiwydwplywht pwnwpw-
YwlnipjntGhg wunhdwlwpwp wbgwl (nnugnn thnfuwpdtph L wgwwn npwdwydwnyuihl pwnwpwywbnt-
pjwl wwwhnybiny Ywwhwwih wgww hnuntlnipnicl: dbpohlu wybiih wybwnene Ep thnpp pwg nbuinbunt-
pjnLGGGph hwiwn, npnGg wwhwbop hGnmwquw nbnbuwlwb qupqugiwb hwdwnp wbhpwdtim Yuwhwwih
GUwwdwdp 06 k, huly GGpphG nbGunbuwywb hhdptipp pnyl wpunwpht 2nybph0 nhdwywytipne hwdwn: Uyu
wnniiny, hwuwnnpbl, punwpwlwbnipynit hpwlwbwglnnGtnb h yhdwyh GG |hGnid gnen wpunwhwGdwb
dpw wlninnuyhnptt wagnb| dhwyl GGpphG qGtph wrwywpdwl dhongny (qlGwsdh quunid L GepphG
qltph gwép dwywpnwyh wwhwwlnid), hGsp wy hwjwuwp wwpdwbbbpnid hwGgbglnud £ hpwlw
thnfuwpdtiph wpdtgpydwa, hGnbwpwp L wpunwhwdwO upwhuntudwG: buy wGdwbGwywh thnfuwpdtipp
G2qpunynid £, npwbugh wwywhndyh wpunwphb hwayblyrdwénepynibp: Mpw hbwn dGYwntn, qbbph Yunwyw-
pnudp Jupbnpdnod £ wjb wwpg ywwdwneny, np npubg nwwnwbnuibbph hGnbwbpnd Jowulbbp £ ypnd
wdpnn® hwuwpwynipjntlp' L' uywennbtpp, L wpnwnpnnGbpp, dhGsnbn thnfuwpdtph Juptwdwdybin
tnwwnwbnibbph hGinbwbpny GEpphG nGnbunctpjwb dGe |hGnud GO L pwhnnGbp, LW ninugnnGtp:

Onfuwndtiph wpdtipwynpdwb nbwpnid wpnwhwbnnOtpp, hGswbu guwiywgwd wy nbGnbGuwydwnnn
uncpjtywn, npp utnwbnid £ wpnwnpdnipwihb GwinunGtp, nlGGGnud £ YynpniunGbp” wyn GYwdnwnbbpp wg-
qwjhb wndnyph thwfuwpytnt hGinbkwbpny: Ujniu Ynndhg, 2whned G0 wjld inbnGuwdwpnn uncpjtlyunbtinn,
npnlp GGpdncdynn wpunwnpwlph uywennObp G0: Uwulwynpwwtiu' uywnrnnGbph hwdwnp tdwlwOnid GG
GEpantdywé wwynwbpbtipp, L dGnGwnynipyntGGbipp, npnlp wfuwwnned GG GEpdnLéwd hnwdpny Ywd Ghp-
UnLoncd G0 dbpbOwbp, uwppwynpnidGlp, pwhnid BG: UYLGlwglblp Gul, np whwybwn £ nunwbnud wnyjuwg
Gpypnd GEpnpnudGbph hpwlwbwgnedp, pwlh np wybjwbned £ wyn GEpnpdwl i npw nhdwg unwgywoé

" 3bpplwlabph inbuwlbnGpp Gwpnn 66 shwdnGllly 33 YEGupnGuwlwl pwlh wupnnlulwl nhppnpnowdn:
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2whwpwdlh wpunwndnipwht wndtpp: Uwywit wju ywpwaquwynid GnyyGhuly Jupdwdwiybnm hwnydwéh
hwowp nddwp £ npnztp (L hwiwwywwnwufuwl wpdwqulp ww] wnpwlg wnGnbuwywb fupwGGGph
wndwuwnid dinglbiny), pt Gpyph wnbunbunipjwl GGpuntd thnfuwpdtph wpdtipwynpdwl nbwpnid Yn-
pneunGBpb ne GYwdnunbbpb hGswbu YGpwpwyudbght wpnmwhwbnnbbph L hwuwpwynipjwl §niu wb-
nwaltph dhol. L npp qbipwlw)tg: Uyn huy ywwndwneny pwnwpwywlnipnid dowytihu unynpwpwp wybih
Ut nupwnpnepintd £ nuipédynid pwnwpwywlnipjwl wprynilpnid Gpywpwdwoytin YnpneunbbphG Yua
ognuinGtphG, pln npnud” wdpnn® inbwunbunpjwl dwupwnwpny, wy ns pb hwuwpwynepjwb nplt qubgqywéh:
Nw tp hGhg wwwndwrep, np pwqdwphy wbGgniiwhb GpynpGtpnud pbl Gpwpwdwadybn hwndwénid nh-
nwnyyned Ep hpwlwb thnfuwpdbph ywppbpwywb wpdtipwynpnid, uwlw)b pwnwpwywbnipintt hpwyw-
GwglnnGtpp qbipwwwwynipntb thG twihu qbtph YuynibnepjwOp: UdGhG ywwn inbGnbiuwgbinbbph Ywp-
6hpny wlgnuiwjhl L qupguwgnn bGpypbtph hwdwn, npnbp Gepgpwydwéd G0 dhowgquihb nlunbuwywb
hGunbgpdwl qnpéplpwgnid (wonwd GG wpunwphl webinph dwywObpp Ywd gqwih Juwwhwnw) GGphnup
ntGth), L GepphG nGunbunipjnibnud weyw £ wpnwnpnnuywbnepjwb wd, hpwywb thnfuwpdtph wndt-
pwynpnuip plwlywlnb Gpbnyp b PGwlwlwpwp, pwnupwlywlnipjnid hpwlwlwglnnbGtph hwdwnp b
wybh wGwnp £ Ywpunpdh GGepphG qbGph YuynilGnepyniGp' hwuwpwynipjwb pwnbltgnipjwl puwpbjwybint
Owwwnwyny:

Ptiptbp 06y wy thwuwmwny, npp yywyned £, np GEpYwhu gnpwiwgdwb b nbnbuwlwb hGunbgpdwh
wwjdwbbbpnd  thnfuwndtiph  wphbunmwywb d2gpnnudp Jwd wwhwwlnwip guwllwih  Gpunyp sk
UphGuunwlwb gwén thnfuwndbph wwhwwbnidp, pun Enepjwl, (pwhwwnyugned £ wpnwhwbnnGBphla L
GGpdnuénn unipjyinGbph hGwn dpgwygnn GEpphG wpunwnpnnGGphG: Yw wpunwhwOnnbGbphG hGwpwyn-
nnep)nil £ vnwhu wphGunmwywbnptl wnpdtgpyywé thnfuwndtiph 2Gnphhy gwép qlny wwpwbpbbp wpunw-
hwb] dhowqquyhb 2ntywbbp’ wynwhund ywhwwGbing wphGunmwywb dpgniGwyniepynclp, huy GeGpdnus-
dwl htw dpguygnn &GnGwnpynipntGGEphG gwén thnfuwnpdtiph wpnniGpnid GepphG nbwnbGunipynilnid
duwynpywd pwpdn qbtiph hwyyht dGw| pwhnipwpbp: SGnbuwywb hGunbgpiwb Geipjw hpwyhdwyned,
Gpp GpynOtpp wwypwpnid GO0 wpnwhwOdwb pncyubbp dbnp pbipting, hGswbu Gl Gepphl 2nlywbbpnid
wfuwwnnn dtrGunynip)ntGlGbpp GGpdneddwl hwibdwwn wybih wpnnibwybn nupdbGine hwdwp, ybpp
G2qwé [pwhwnlwgnuibbpp wnwe GG pGpnud rhuly, np W wpnwhwGnnGGpp, L GGpdnigdwb hbn dpgwygnn
atnGwnynip)nLGGtpp Ywpnn G0 wpntG npwnpnepincd snwindlbp wwpwbpbtph npuwywywb hwnywbh06-
nhG, hGswbu Gwl wpumwnpnnuywbnepjwb pwpépwgiwl dhongny dwfuutiph Gwgbgiwlp: Yw k| Gpyw-
pwdwiytn hwndwdénild Yhwlqbglhh wrwdb) twlywb npuywywb dpgnibwynipywb Ynpunh: Qwuwnnnbl
pwnwpwlwbnipjntt dwynnbbpp GYwwnbghl, np thnfuwpdbph Wywhwwbdwb dhongnd Ywpdwdwiybin
«uwlbpp» unbinétind wpunwhwlnnltph L GGpdniédwh hGun dpguygnn dGrlwnpynipyntGGbph hwdwp,
Jwwhgh G0 GGpwpynid Gpubg Gpywpwdwiybn qupqugiwl htrwbywnbtpp:

Wu waibklp hhdp £ wwihu GpypGbphb swwhwwlb) thnfuwpdtipp wphiunwywb dJwlwpnwyh Jpw,
pwlh np nw ufuw] wgnuwyGtp £t hwnnpnnd tnbunGuwdwpnn unip)GynGtphG: Puly hGnwquynd, Gpp wh-
nnpntGl0 wpnbh h yhdwyh sh |h0h wwhwwtb] wphbGunwywbnpbt wpdbgpywé thnfuwpdtpp, npw
Gogpunnuibtipp fuhuin gwynuin Y hGGG nGunbunipjwl hwdwp, GnyGhuy Ywpnn G0 hwGgbiglt; dqlwdwdh:
Uw Lu dGY wOqwd Jyuwynid tE, np nbnbuwywb pOwnbgpdwl L wpunwphl welinph wsh nGdwbpp
wpwawgiwlp gnigpGpwg, GpynpGtph dwlGwdwln thnpp pwg nOwbunipjntGbbph 4nndhg hwunwnw-
gnpywé thnfuwndtiphg wagniip (nnwgnn thnfuwndtph pwnwpwywbnipjwl wybih wpnuwpwgywdé t hbswbu
wuipnn nbwbunipjwl, wjlwbu k| Gepdncédwb hbn dpgwygnn hwndwdéh L wpnwhwOdwl hwdowp:

Swjwuwnwlp 1996 pywlywlhg npnbgpt] E wquw [nnuignn thnfuwpdbph pwnupwywGnepnca: Uju
ntdhdh pGupnipynilp, plwlywlwpwn, hOplwlwwwnwy sh Gnbl. Iwjwunnwbh nbnbuwywb qupqugdwb
nbdwbph wpwqugdwb hwdwp Ywplnp tp uwhwwih GGphnupn, huy $hlwbuwlub Yuynibnepynd www-
hngtint L inGunbuwywnpnn unipjtynGtiph 2powlnid uyntd uywunwdbbip dbwdnpbint Gywwnwyny pwpén
qlwsh quuniip L htnwaquwyntd ywhwwlnwdp gwén dwlywpnwyh ypw: IGnbwpwp, hGswbu L pwqiwphy
GpynGbph thnpéh £ gnyyg gk, wewnp k pneyp tipdtin, np thnfuwpdtipp « nnw»” G2gnuntnt hwiwn Gepphl ne
wnwwphb hwpybyzrwénipnibGbtipp: Iwywewy nbwpnid skp pwgwnyned, np Iwjwuwnwbp Gnyb Shbwd-
uwlwb dqhwdwincd Yhwyinbytin, hGs np” UpqGGuinhGwb ud nnLULUULnLUUD11

Gunth £ hwunb, np pGnpdwé punwpwywbnegnilp gt £ hp wpmynilpGbpp. inGunbuncpynilnid
wwwhnyyt £t $hlwluwywb Yuynilnipynil, hGnbwpwp L wpinwnpnnbbph, L wpmnwhwGnnGGph hwdwn

" 2001 pywlwahl Unqblinpluynid L 1998 pywlwlhl NMnruwunwlned  gnuwlgywd oqluwdwdbnh Gufuwnpwy Gbphg 064G uyl tn, np
pwnuwpwlhwlnipinia ppwlwlwglnnlbbnn Yuwwhwnuyh hnunctGnipywl wuydwlbnnid thnpdnid thl dhwdwdwlwly wwhly L hnfuwn-
dtiph, L qlwaoh dwlhwnnwlp:
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unbtinéyt) G0 pwpblwywun wwydwGbbp: CGn npnud, dh0slk 2003 pwlwlp, wpunwpht hwaybyzrwént-
pjwl YJuwpgwynpiwl wreniiny, wGjwlwlwh thnfuwpdtipl nilbgb) £ wpdbgpydwh dhinnwdGbp L gnignpn-
ytny nbGunbuncpnilGnud wpdwlwgnpqwd gudp qlwsdh hbwn, hwqbgnb) t hpwlywb wpryniGwybn thnfuwp-
dtiph wndtqpyowo:

2003 p. ytipptiphg 33 nnGwnbuncpjnilnid Gywwnytghl npwih wGjwlwywh thnfuwndtiph wpdbpwynp-
Uwhb dhwnnudGbp: JdbGpohlu L GGpphG wnGunbGunipjwl (GGpphlG wpunwnpnnuywlnipjwb wd, $hlhwbuwlwb
Uhongltiph GGphnup), L hwiwfuwphwihl nGnGunipjwb (GhowgquhG onlywbtpnud UUL nnjwph pnijw-
gntd) npny  qupqugnilbph  wprynilp  Ep: Onfuwpdtiph  wpdbtpwynpiwl  wwwdwnbbph L npw
wpryntbpnud Gpyph wpnwphl wnlinph dGéwéwyw; Gwultph JGpwpbpjw; npn nlnbuwqbnGbph
hwwatwy L prnighy pwgwunpnepniGbbnl nu npwynudlbpp dchwdwidwlwy ufuwp L wGhwdwnpbih
njwbbpp hwdwnpiwb dhongny Ywnnn GG dnpnpnepjwb dGe qgbip hwuwpwynepjwbp: 33 yahinpnGwywb
pwOyp pwqohgu wlnpwnwpdt] bt thnfuwpdtph wpdtpwynpiwl fulnpphG GpGind npw  hhdOwyw
wwwndwnbbpp: UGY wGquw Lu GEplYuwywgltbp, pb hGswhuh £ hpwlywl wwwnytpp wpunwphlt webnpniy, b
wprynp thnfuwndtiph wpdtpwynpiwb wwwndwneny fuhun Juwnwgb) E wnlunpwjhl hwadblznh gnigwbhyp:

Cuwn 33 YEGnpnGwywb pwbyh qGwhwwnnibbph’ 2004 pywywbh wnwohl hGG wdhulGbphlG wpnw-
hwOnudp, Gwfunpn twpdw hGG wdhuGbph hwdbdwwn, wdbiwgb) £ 8 010 nniwpny Ywd 2%-ndy, huy GGp-
dniénidp 36 010 nnpwpnyd Ywd 4%-ny: UpryncGpnd wnbinpuyhG hwdblyrh wwlwunipnp tnwpdw hGa
wuohubtiph pGpwgpntd funpwgt| £ 27 a0 UUL nnpwpnd L Ywagobp 344 610 UUL nnpwp: Uwlw)b 4tpohGu,
3LU-nd Yzrh wbuwlynibGhg, pwpbiwddt) £ Gwhunpn nmwpdw h6G wihulbph hwdGiwwn GJuqbing 2.7
wnnynuwjhb YGwnny: GununbGhp sk, np ybpohl 4 wmwphlbpht wpunmwhwbdwb L GGpdntédwb wyw)bGpnid
gawih Yzhn nibh «@uwbGlywndtp, Yhuwpwllywpdbp pwpbip, pwlywpdtp dGwnwnltp L npwlghg wwwn-
pwuwnywd hptip» wwpwbpwfuncdpp, nph hhdlwywb dwup wnwiwOnb t: Lwbh np wju wwpwbph hndph
GGpdncéndb nu ywwnpwuwinh wpunwnpwiph wpunwhwGnudp NG wwypdwbwagpuwyhG pGnyp, hGnbwpwn
wnbinpwjhl hwybyznh yuppwahdp nhinwpybhu wbhpwdtiw b pwguwnt) Gqwé wwypwlpwfuncdpp: buly
JbpohOpu L wpnmwhwOiwd, L GGpdniédw swyw0bpp 2004 p. h00 wihulbph pGpwgpnid gqwh Ypdwwn-
Jbp G0 Juwywé gyninnd wnlw uwrnigywépwihl fjuGnhplGtph htwn: 6pb wpunwphl wrbinnipp nhunwnp-
ytlp wnwlg G2Jwsé wwpwlpwiudph, www 2004 p. hGG wohulbphG wpnwhwGiwb wap Yugob) £ 32%,
hul GGpdni6dwb wdp 11%: UpryniGpnid” wnlanph hwdGyzhep, wnwGg Gpwé wypwbpwfudph, W nniw-
pwjht wpwnwhwjnnipjwdp, L 3LU-ntd nbbgwd Yend pwpbiwyyt) £ webnpwihl hwadblyrh wwlyw-
unipnp 00 wdujw pGpwgpnid Gwab) £ 16.4 910 UUL nnpwpnd, huy 3LU-nd Yohep 5.2 iinynuwihb Yb-
nny:

Quwuwnnpkl, sGwjwdé 33 npwih hpwlwb wpnynibwybin thnfuwpdtiph wpdbtpwynpdwlp, welnpwhl
hwyGynh fuhun Juwunwgnid weyw gk, L wbhpdb GG dwdncned hGswd wyl nbuwlybnbtpp, pb thnfuwnp-
dbph wpdtpwynpiwl wwwdwneny Gpyhpp ulwllwgiwb bgppG b @Eplu Gdwlwwhy pwpdpwang
hwjinwpwpnepyntGbbpp wpnmwhwjnnid G0 npn dwpnywlg Ywd fudptph wGdGwywh whbpp, L ns ph
hwuwpwynepjwbp whwswn hpwqgbytnt wprynilp GG:
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