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UwlypnunGunGuwuw G hpwyhswyp

2005 pdwlwbh hGG wdhulbph dwypnnbunbuwywb hpwypdwyp Ywnbih &t plGnipwgnty pwndn
nbunbuwlwb wsh L gwén qlwsdh npulnpniibtpny: Uwulbwynpwwbiu’ inGnbuwlwb wdp, qbpwqubgbing
Gwfunpn nwpyw hwiwwwwnwufuwb gnigwbhzp 1.3 nmnynuwjhG Yewnny, Yuaqib] £ 11.6%, huy qlGwdp 2004
pywlwbh nblywbdptph GQUuwndwdp Ywaob) t -3.6%" Gwfunpn nmwpdw -1.3%-h thnfuwpbb: Iwpdbinne dw-
Jwlwlywhwwnydwdénid gpubgdby £ 3LU nbdpygwwnnph 103.8% dwlwpnwy, dhGsnbr Gwfunpn wwph wjl
qquih pwnép tp” 107.1%:

Pwpép nlnbuwlwl wdh Yypw twwl wgnbignipinil k nilbglp dwulwynp hwnwdsdh uwywndwb b
GEpnpnudGeph wép wwydwlwynpywd Gufunpn dh pwbh tnwphObph Gwinunbbph pwpdp wany, wpunw-
phG Gpnpnudbtph L tpwGudbpnlbph wond, hGswbu Gwl Gepnpnudw)hb nunh wpnlbwlywlwb pwpt-
Lwydwdp:

Swiwhuwnb wnwownyh nbuwbyjniGhg nlGnbuwlwb wshl wnwybjwwbu Gwwuwnt| GG 2hGwpwpnt-
pjwl L wprynitGwpbpnipjwb Gynintpp: CGn npnud, Gpb 2hGwpwpnipyub wdp hpdGwlwGnid dwubwynp
hwndwéh plwysnipjwb L yugiwybpwnepyniGGtiph Ynnihg Yuwnwpywdé GepnpnudGbph wpryndbp Ep, www
wpryntGwpbpnipjwl wsht  twwbu OGwwuwnb) b oGnwnwagnpéwlwl  wpryniGwpbpnipjwlb - gyninned
gpwlgqwéd pwpdn wdp wwjdwlwynpywsé wpunwphb nijwbbpnid gniGwynp dGunwnbbph wwhwbownpyh
wany:

Upunwphl wwypwOpwnpowbwrenipnilp 2005 pqwlwbh hGG wiohulbph pGpwgpnid wybjwgt) t 32.2
wnnynuny wwjdwlwynpjwé L wpnwhwbdwa, L Gepdniédwb swyw)Gbph wany: CGpwghy hwhyp 2005
pywlwbh hniGdwp-ubwwbdptpht Ywagub) £ 117 910 UUL nnpwp 2004 pqwywbh Gneyl dwdwbwlwhwn-
Jwéh hwibdwwn Yndwuindbind 33 40 UUL nnpwnny: CGpwghly hwzhd/3LU gnigwbhpp Ywaob £ 3.7 tnnynu’
Gwfunpn nwpyw hwitdww pwpbwyytinyg 2.9 ninynuwhb Yewnnd:

UwypnuinlGunbuwywb hpwyhdwyh dbuwynpiwl ypw wpnibwyt) G0 twywb wanbignipintl nilGtGw
wnpunwphl gnpénGOtpp $hbwluwywb qquih Gephnuph édund, hOswbu Gwl nGunbuncpjnllnud wpnibwy-
gt £ npwiw)bwgdwb gnpépbpwgp: 33 YhGnpnGwywh pwyp wwpptpwpwnp hpwywbwgpb) b wpnwp-
dnijph wnph gnpéwnbnip)niGGbn, npnGp hwdwfu gnignpnytip GG hpwgybihnipyntl Geppwynn gnpéhplbph
Yhpwrdwdp qGwdwjhb 6GntdGEphg funtuwthbine hwdwn:

2005 pjwlwlh hGG wdhulbph pGpwgpnid hpwlywlwgywé hwplwpneebunwht pwunwpwlywlnt-
pjntlp 6pwapywéh hwibdwwn wwlwu plnjwjlnn Ep. wewohG Yhuwdjwyh pGpwgpnid nibbgbp b fuGuygn-
nwywh Juwnppwaghd, huy Gppnpn Grwdujwynid Spwaph 2ppwlwlyltpned kp:

T 2005 pJwlwlh hGG wdhulbph plOpwgpnid hwiwfuweld wwhwbGownpyp

UVl UM URULIUMY wybpwgb] £ 11.6%-ny wwjdwlwynpywsé hGswtu GbpphG wwhwbpwpyp
uwwndwh L GGpnpniabtph, wylwbu b wpnwpht wwhwlownpyh' wpnwhwbdwb swyw)bbph wdtkpny: Gpb
GtpphG wwhwbpwnyh wshG hhdGwlwined Gwwunbp G0 dwubGwynp hwindwéh dwiuuntibbipp dwulwynp
uwwnenil nu GepnpnudGbpp, www wpunwpht wwhwOpwpyh wép wwjdwlwynpywd tp nlGunbunipjwlb
Upgncbwy gyninbiph’ dbnwnwanpdwywb L ubbnh wpryniGwpbpnipjwl wpunwnpwlph wpunwhwOdwb dw-
Jwbbph wybjwgdwdp:

" «FudwfnunG wwhwlownly pwdind Gepluywgwds 2005p. bppnpn brwdupwlh ndpuyGepp 4P @lwhunnndGbpG 66, Ghuwdjw-
buyhl iy Gepp” husnnwgh pbn:
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Swiwhuwet wwhwbywpyh nwpptiph hpwywa hnthnfunceynibltpp (%)

2004 pywlwGh haa 2005 pywlwbh hGh - 2005 pywlwbh hGG
wihuGtpp 2003 pywlwah - wuhuGbpp 2004 pJwywabh - wahulbtpp 2004 pywywbh
hGG wohuGbph Guwwndwdp © hG6 wohuGbph GQYuwwndwdp @ GG wdhuGbph GYwndwidp

(thwuwn) - (thwun) - (6pwahp)
hpwlwb ILU ! 13 o me 8.0

UbnphG wuwhwlgwnly

Uwwnnid

8nigwlh0bp

- Bwbwdon 0
. Mwwhwwy Gepnpnudep s
Mbnwlywb

Uwuluwynp

UypwGpltph L SwowynipyniG- - T
Gbph wpunwhwGned .

Uwnwlpltph U swowgnipynet © v CTTTT e
Gtph GpdnLonLd : 20 188 6.9

Cuwn hGG wihubbph wpnyniGplbpp Gepph0 ywhwGownyb wybjwgt) £ 10.2%-ny 9.0% Yuwbjuwwnbu-
Jwé gnigwlhzh thnfuwpbG: Leppht wwhwlpwpyh wdhG dkéwwbu Guwuwnb] £ dwulwynp hwndwdédh
Swfuutiph 10.1%-ny wybjwgnidp: 0Gn npned, wpdwlwagnybip b dwubwdnp uwwndwh 7.5%-ny wd Yubfuw-
nbujwé 6.0%-h thnfuwpbl hhoGwlwbnud wwypdwlwynpwdé ybpohlG wwphGbph pwpép nlGunbuwlwb
wany, $hlwluwywlb dEdwéwlw) Gphnupny L dwuwdp k' pwGyuwiht hwdwlwpgh Ynnihg $hghywywh
wbdwbg npwd Jupybph swywiObph wany: hGswtiu Gwiunpn Gpyne tnwphGbpha, hwydbunne dwiwlwyw-
hwindwéntd bu dwulwynp Gepnpnudbbph wdp gbipwqubgb] b uwywunidbbpp Ywaibind 22.7% YwGfuw-
nbiujwé 13.2%-h thnfuwnbh:

Ppwywwnwnyb) 60 wEnwywb dwhuubph LW uywrdw, L GepnpnudGiph gnegwbhpGpp: Mbnnegjw
Ynnihg Ywwnwpywé plnhwlnip dwiuubiph thwunwgh hpwlwb wdp Yuqob £ 9.8%, dhGsntn uwywuynd kp
wsh 22.9% gnigwhp. hhilwywb wwwndwep wrweohl Yhuwdjwyh pGpwgpnild Swiuutiph pbiph jwwnwpniib
Ep” wpunwphl $howbuwynpiwb pipunwgdwip wwjdwbwynpywd:

Rwytwnnt dwiwlwlwhwindwénid wpdwlwagnyt) b wpunwphl wwhwbowpyh twlwb 8.7% hpw-
Ywh wa: Upinwphlb wwhwbownyh Ywd wy) Ybpw wpinwhwbdwb wdp hhdGwlwbned wywydwbwynpdwé tp
ns pwlywndtip dGwnwnbtph wpnwhwbiwb éwyw | Gtiph whbwhuwnbw pwndn’ 181.6% woény: Uw, hp htp-
phG, hwdwpfuwphwjhG niyuwynid dEwnwnGbph ywhwGywpyh wény wwjdwlwynpywsé dtnmwnwagnpdw-
YwG wpnynibwptpnipjwb npnpuincd wpunwnpnipjwb swyw|bGtph 41.9% wsh wpnyndlp kn:

UpnwhwbGiwb dwywGbph wybiwgdwlp vkéwwbu Gwwuwnb) b Gwlk wwwnpwuwnh ulGbnh wpnwn-
pwlph wpnwhwbdwb dwyw)bbph 2nip 30.6% wdp. qjnindptippltinh, dwulwynpwwbu dpgh L pwlownb-
ntOh SwywiGtph wsh wpnyniGpnid GJwab) GG gqynindptinp bpwiwynn dtinGwpynipyntGGhph hnwiph
qltipp, npp npnawyhnpbb OGwwuwinbp £ wprnwuwhdwbnd nbnulywb wpunwnpwbph dpgnibwynepjwb
pwpépwgdwlp:

2quwih onn 19.8%-ny wybjwgb) 60 Gwl pwlywndtip L Yhuwpwlywpdbp dGnwnbbph wpunwhw-
dwh éwyw)bbpp, huy ng pwbGywndtip dtwnwnGtph L npwGghg wwwnpwunywd hptiph wpnwhwbdwb wap
Gnb| £ pwdwlwlhl pwpép 2.8 whquwd: Wb Ywaib) E wpunwhwbdwh pnhwnip Swjwih 34.6%-n:

dbpohl wnmwphGbphlb nGunbunigynilnud GepnpnudGeph wah dhnncdp wpinwhwjnyb) b Gub Gepdnes-
dwl Ywenigwdpned: PGO wihulbiph pOGpwgpnid wpédwlwagpdb) b GGpdnddw0 29.8% hpwywl ws
wnwybjwwbu wwjdwlwynpdwd Gepnpnidwiht L hwGpwhniipwihG wwpwOpGtph Gepdniddwl Swyw)-
GEph hwiwwwwnwufuwbwpwn 47.7% L 33.4% wony:

2005 pywlwlh hG0 wohuGbph nGnbuwywb wap Yuqob £ 11.6% Gwfunpn
Ut UM, UAURUCY nwnyw 10.3%-h thnfuwntb: Lwfunpn Lwpyw hwitdwn wewowlghy wa k
gpwhgytip wpryntGwpbpnipjwl L 2pGwpwpnepjwb §ynntpned, nph wpnynibpned wyn 8ncntiph Guwuwnnwdp
3uU hpwlwb wshb wybjwgk t:
Upnynibwpbpwywl wpunwnpwlph pGnhwlnep dwyw G wodk] £ 6.2%-nd Gwjunpn nwpyw 1.6%-h
thnfuwnbG: UpryncGpnd wpnyniGwptpnipjwl Guwunnudp nGnbuwywb wshb Juqib) £ 1.3 winynuwjhG
Yyt Gufunpn mwpyw 0.4 ninynuwjhG Yewh thnfuwpkG:
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ChOGwpwpnipjwb dwywiGtph wdp Ywaub) t 34% Guhunpn wwwpdw 16.3%-h thnfuwntl, huy Guywu-
wnnLip nGnbuwlwb wshhb 4.6 tninynuwhb Yewn Gwfunpn mwpyw 1.8 ninynuwjhb Yawnh thnfuwptb:

Lwfunpn nwpjw hwitdwwn nbGnbuwlwb wshl hwibdwwnwpwp phs £ Gwywuwnbp gyninunbunbunt-
pjwl gynLnp’ 2.1 wnynuwyhb Yhwnny (Gwhunpn tnmwph® 3.7 ninynuwjhG Ytwnny) L swnwynipynctGGbph §jninp’
3.1 inynuwjhG Ytwnny (Gwfunpn tnnwph' 4.2 innynuwjhG Ytwnny):

SGunbuwlwl wsh Yuwnnigwépp hniGjwp-ubwntdpbphl

12

N
-2
2004 p. 2005 p.
. Bnun waninnulp hwnplbn |:| UnnyntGwipbpnipinc G |:| Qninuinbunbunipinta
@ Chlwpwpnipynt OwnuyntpyntGabn

UrasnkuUrErNHE3MNFL: 2005 pwlwlh hGG wohubGbphG wpryniGwpbipnigjwb §jninnd qquih
thnthnfunipyniGGbip 66 wpédwlwagpyb: Uwubwynpwwbu hwlpwagnpéwywl wpryntGwpbpnipjwl gjninned
npubnpybp 60 wGydwG dhuinwdGbp, dhGsnbn wpfunidwgtp G0 Ybpwiwynn wpnyniGwpbpnipjwb GOpw-
gynintipp, dwulwynpwwbiu’ dEnnwnwagnpéwywb L phihwywG:

Onthnfudbi £ Gub wpnynibwpbpwlwb wpnwnpwbph Yurnigwdpn, ytpwdwynn wpnniGwpbpne-
pjwl dwulwpwdbh wdp nintiygyb t ElGYwnpwtGEpghwh, quah, oph wpunwnpnipjwb L pwpfudwh §)ninh
Uwulwpwdbh Guqiwdp:

Upnynilwpbpwlwl wpunwnpwiph Yweniguwdpp hnitGwp - ubwynbdpbphG

0% T
2004 2005

@ b Gluinpwittanghw, quiq b ppwdwinwlwpwpned D Fwlpwqnpowlwl wpyntGwpbnnipynt

dbpwdpwlynn wpyntGwpbpnipint

UoJwé qupqugniibbiph wpnynibpnid wpnyniGwpbpnipjwl wpunwnpwlph dwywh wép nmwnpdw hGa
wuhulbph pOpwgpntl Yuqitby £ 6.2% 2004 pywlwbh 1.6%-h thnfuwnpbh:

UpnyntGwpbipnipjwl pnnunyiwb swywGtph wybjwgnidp hhdGwlwnid wwwhnyb) £ §jninh qtipw-
U2hn' 65.2%-p YJwquinn ybpwdwynn wpnyniGwpbpniginiGp, npp pnnupydwl wdwiGeph hpwywb wdp
YJwaqub £ 9.1%:

Qquwih thnthnfunipyniGlbp G0 wpdwlwagpdt) Jbpwidwynn wprynilwpbpnipjwl GGpwd)nintipney:
Bynnnd wpdwlwagpwdéd widp dEéwwbu wwjdwlwynpdb) b oGnwnwagnpéwywb wpnynibwpbpnipjwb pn-
nwpyowb dwlw|bbph 41.9% wdny, wyb nbwpncd, Gpp Gwfunpn twph dGnwnwagnpéwlwb wpryncbwpb-
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pnipjwl npnpuned 8% Guwgnid Ep wpdwlwapyb: CGn npnud, dGunwnwgnpénipjwl Ghpwdyninh wdp
hhobGwlwbnLd ibinh £ nllbgb ghGuh funwbyniph wpunwnpnepjwl dnin 61.2%-ny L YnGdGpunpuwyhb (uly)
wnbah wpunwnpnipjwl 16.1%-ny wah hwpyhb: Lpklp, np gnilwynp dEwnwnipghwih npnpund gpwbg-
Jwé wdh pwpdp nbdwbpp wwydwlwynpdwé GG hwiwpfuwphwihG 2niywynid gnibwynp dbwnwnbbph
wwhwGowpyh wany L qlbph pwpdpwgdwdp, hGsp pwpblGwwun wwjdwGGbp £ unbindt| hwipwwbinne-
pjwl dEnwnwagnpswywl wprynibGwpbipnipjwl wpnwnpwipld wpnwhwGbine hwiwp: Uwubwynpuwbu’
hnLGwp-ognuinnuhG, Gwfunpn nwpjw hwdwwwwnwufuwb dwiwbwlywhwndwséh hwibkdwwm, dGnwnw-
gnpswlwl wprynitGwpbpnipjw §jninh wpnmwhwbndb wybjwgtb) £ dnn 181.6%-ny:

Lwfunpn nwpdw hwidbdwwnnipjwdp nwbnwnb 66 uGlnh wpnyniGwpbpnipjwb pnnuipyiwb swywi-
GGph wodh wGdwtpp Ywaibing 2.2% Gwiunpn nmwpdw 5.5 %-h thnfuwptb: Gyninp pnnuipyiwb wsh nkd-
wbph nwbnwnniip ywjdwbwdnpwé t ghlne, wdwwybh, ng wiynhniwihb fudhgpbtinh L pGwywhb hynptinh
wnunwnnnipjwl hwiwwwwnwufuwbwpwn 3.0%, 10.9%, 11.9% L 11.5% GwqniiGtpny:

Swpybnne dwiwlwlywhwwnwéntd phihwlwb wpnyniGwptpnipjwl §jninh hpwlwb wdp Yuaqib k
36.3%, npp dbowwbu wwpwlwdnpgwé tp wdwmnnnntiph wpunwnpnipjwb 19.3 wlqwd wybjwgiwdp:
2quwih wybjwgtb| G0 Gwlk uhGpbinhy Ywnisniyh (63.9%), Ywniuwnhy unnwjh (51.5%), wiwuwndwuub wp-
nwnpwwntuwyGtiph (47.7%) wpunwnpnipjwb swyw)| Gbpp:

Ubwinwnt hwlGpwpwntiph wpmyniGwhwGdwb (hhdGwywbnd nuynt) dwdwibbph 4.4% Guqiwdp
wwjdwlwynpwé' 4.2% waynid b wpdwlwagpytip hwlpwagnpdwywb wpnynibGwpbpnipnilnid (Gufunpn
nwpyw hniGwp-ubiwyunbdpbphb 7% wa):

ElGywnpwtbbpghwih, quagh wpwwnpnipjwl b opwiwwmwywpwndwb npnpunnud gpubgdwsé 4.7%
hpwywb wadp tGYunpwtGbpghwyh, twp oph L gninpne wpnwnpnipjwb b pwpfudwb 3.0% wsdh, hGswbu
Owb ququytipwy Jwrtihph wpnwnpnipjwl nu pwfudw dwlw)Gtph 36.7% wdh wprynilp tp wywjdwbw-
Unpywd hwbpwwbnnipynilGnud pGpwgnn qughdhlugiwb wpuwnwbpbbpny:

UpnyniGwpbpnipyjwG hhdGwywa §jnentiph gnigwGhGtipp hnlGywp - ubwyunbaptpha, %

UpynGupbpnipyut St Stuwlwpun yzhe Pwljwl w (+) / Gywqnud 6"
2004 2005 2004 2005
ErGywnpwtbbnghw, quqg L opwiwwnwywpwpned 19.6 i 16.7 6.2 4.7
Swlpwagnpdwlwl wpryniGwpbpnipyni 16.6 i 18.1 7.0 -4.2
dbpwdwynn wpnynibwptpnepyncl, nnhg 63.9 Jl 65.2 -0.3 9.1
 UGGnh wpnyniGwpbpnepgm 324 1 280 | 55 1 22
 UbiwnwonpowlwG wpnymiGwptpniegmG  ms i 200 | 8 419
 Ohwhnohwpnwnpgd 28 26 | 134 1 181
 Nuibpswlwl wpnwnpunbuwlGenh wpnwnpnegnG | 32 4 22 | 158 1 35
 ehohwlwG wpmniGwpbpne 25 ¢ 25 | 755 | 363
© UbptGwltph L uwppwynpndGph wpownpneegmG | 12 L 09 | 102 57
Udpnng wprynibwpbpnipyntl 100.0 100.0 16 | 6.2

*Llhpwghly tnwipned inbuwlwpwn Yphnp nnp wpyntGupbpnipjwl 06o (wmunwnpwlph swwy Ghpp hwpdwpldwd 606 plGpuwghly
qlbinny):
* Sy gynenh hwdwfuwnl wpnwnpwlph ppwlwl wa / Gywgnid (wop hwpdwplywd E hwdwnpbh oGbnnd):

Q3NFUSUSEUNHA3NFL: 2005 pywlwlh hniGwp-ubwuintoptphl gyninwnbunbunipjwb hwiwfuwnb
wnunwnpwlpp wybjwgt £ 9.0%-nd pwpblwwuwnn plwly hiwjwlwl wwjdwabbph wpnynilpnid pniuwpne-
ontpjwl hwiwfuwnG wpunwnpwlph 14.5% woh hwyyhG: UGGwfuwnbwy pwpép nbtdwbpny pnpy 4.5
wlqwy wybjwgtb] 66 wnnp L hwwnwwwnnh dwywGbpp: PwbGswpwlnguwihl L pnunwbwihG d2wlwpny-
utiph ptipplt wybjwgt| b hwiwwwwnwufuwbwpwn 8.8%-ny L 5.6%-nd: Lywqb| G0 hwgwhwunhlyuwhb L hw-
wnhywplnwynp dwlwpnijubph nt jupnndhth wpunwnpnipjwl swyw)Gbpp hwiwwwwnwufuwbwpwn
15.9%-ny L 23.4%-ny:

h wwppbipnipjnil pneuwpniénipywb gjninned qpubgdwé pwndp wdh, wlhwulwwywhnipjwb hwiw-
fuwnb wpunwnpwlpp gbipwqubgt) £ Gwhunpn nwpjw dwywpnwyp pGnwdtkbp 1%-ny: Swén wdp wwjiw-
Gwynpwé £ ddh wpnwnpnipjwb dwywibbph 11.6% Gquqiwdp: UGwulwwwhwlywb djnwu hhdGwlw
Uptippltph, dwulwynpwwtiu hpwgywé duh L Ywph dwyw bbpt wybjwgb) G0 hwiwwwwnwufuwlbwpwnp
4.9%-ny L 2.6%-ny:
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ChLUrurnHa3NtL: Jdbpoht wnwphGbpht pGwysnipjwl GYwinunGbph, wpunwphlt ShGwluwlwb
Gtphnuph L GtipphG fubwjnnnipyncGGtiph wsh hwayhb pwpnibwlywlwb pwpdp nbdwbp G0 wpdwbwagnynid
Juwwhwwy 2hGwpwpnipjwl npnpuincd: 3wzybnne dwdwlwlwhwwnygwénid hGwpwpnipjwl §jninh wsh
nbiwp Yuqob) £ 34%:

ChGwpwpnipjwl swywbGbph Yurnigwépnid pwpnibwyned b0 gbipwypnt) yuqdwybpwnepyniGabph
L pOwysnipjwl dhenglbipp. npwlp Ywqibkp GO plnhwlnip 2hGwpwpnipjul hwdwwwnwufuwbwpwn
21.9%-p L 67.6%-p: Ywaqiwybpwnip)ntbltph dhongbtpny hpwlywlwgdwd 2hGwpwpnipjwl Swyw G6nh
wybpwgt| 60 2npe 55.5%-ny, hul pGwysnipjwb dhonglbpny hpwywlwgywé 2hGwpwpnipjul dwywGbpp’
34%-ny:

Yuwwhwwy 2hGupwpnipjwb phGwbuwynpdwl wnpjniplbph uenigwépn
hnLGywp-ubwwnbdpbphh

2004 ; 2005

2
6%

7
7%

1%

60% 5
4 67%
26%
1. Mwnwlwl piniph, 2. Upunwphl Jupl, 3. Uwpnwuppwlwl oqlnupynid, 4. bwquiwlbpwnupiniGG6p,

5. PLwlsnipyuwl dhonglbn

Gpt 2hbwpwpwlwl wpfuwwnwbplbpp nhinnwpytlp pun nlGunbuwywb gnpénilbinepywb nbuwyh,
www Ywpbih £ wpdwbwagnt), np wybiwgb) G0 wpnyniGwptGpnipjwb npnpunh uwwhwnwy 2hGupwpnipyjwG
oswywiGbpp L Yuqub] plnhwlnip 2hGwpwpwlwb wpuwnwGplbph 10.7%-p° Gwiunpn twpdw 7.9%-h
thnfuwnbG: UprnyncGwpbpnipjwb npnpunnid 2hGupwpnigjwl wdp hhdGuywbnid ywydwbwynpdbp £ dowynn
L hwlGpwagnpdwywb wpryntbGwpbpnipjwb gynenbpnid junwpwd 2hGwpwpuywl wfuwnwbpbbph’ hw-
Twwwwnwufuwbwpwnp 90.3%-ny L 2ntp9 14.9 whqwd wybjwgdwdip: Upwh qniquhtn, 17.2%-ny GJwqb| GG
gJntnwinlwnbuntpyntlnid hpwywlwgywé hGwpwpnipjwl dwyw Gbpp Ywaobind plnhwlniph 1.7%-p
Gwfunpn tnwpyw 2.8%-h thnfuwnth:

Ppwywbwgywé 2hGwpwpnepyntGh pun nGnbuwywb gnpénLGlinggjwb ntuwybbph
hnLGywp-ubwwnbapbphh

2004 2005 ,
1,7%

89,3%
87,6%

1. Yninuinbinbunipynid, 2. UpnyniGuwpbpnugpyncl, 3. SwewynipiniGGbn

ChGwpwpnipjw dwywbGbpp 24.5 wlqwl wybjwgb] 60 wernnowwwhnipjwl L unghwjwlywb dwnw-
JnipyntGGEph npnpuney, 82.7%-ny inpwluwnpunh L Guwh, 2npe 2.5 wlqwd Shlwluwlwb gnpéncbbine-
pjwl L 40.5%-ny whywnd qnyph htin yuwdwsé gnpéwnbnipyntGbtiph L Juwpdwywdwb ninpinGepnid:
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ChOGwpwnnipjwb dwyw)bGbph Gwagned £ wpdwbwagndbip hyntpwbngbbiph W rGunnpwbGtph npnpuninud’
25.7%-nd, Yninibw), unghwjwlwl L wOhwwnwlwl SwnwjnipjntGlbph dwwninigdwl npnpiincd 2npg
21.9%-ny L whnwlwl Yunwywpdwb npnpunnid’ 54.8%-ny:

ounusnrE3nNFLLEr: Iwyytinnt dwiwbwlwhwwnydwdénid  dwnwynipncGltph dwywip Gufunpn
nwnyw Gniyb dwiwlwlywhwindwéh hwobdwun wybjwgtp £ 17.1%-ny:

Ownuwyntpjntlbbph Ywrnigdwépnid 666 inbuwlwnpwp Yahr G0 Ywqgokp wmpwluwynpunh b uwh dw-
nwjnipjntG06pp hwiwwwwnwufuwlGwpwn 31.0% L 25.0%: Iwitiwwmwpwp 066 dwulwpwdhb nlGbl Gwb
$hlwluwyw (-8.4%), wnnnowwwhnipjwl (6.7%) L Yppnipjwb (7.1%) SwnwjnipyncbGlbnp:

30%-ny wybjwgt) bt ptirGwihnfuwnpniibbnh Yuenigdwdpnid wiklwibkd nmbuwlwpwn Y2hep ug-
tnn wywnnunpwbuwnpnny hpwlwlwgywéd phnGwihnfuwnpniibtph dwdwip, dhGsntr Gwfunpn tnwpdw
hnLGwp-ubwuinboptphb wyb Gdwqb) tp 21.1%-nd ywydwbwynpdwé GEphwbpwwbunwywb thnfuwnpned-
Gtph 28.3% Gqwqiwdp: Udnnunpwbuwnpunny ptnrGwihnfuwnpnuibtipp Ywaqobp GG pnhwGnip pbinGuwithn-
fuwnnpniibtph 52.6%-p (Gwfunpn wwph 46.5%-p): 2qwuih 17.3%-n wybjwgb] G0 Gwl funnnjuywyw-
pwjht npwuwnpunny pbnGwihnfuwnpnidGbph L pGnwikOp 1.5%-nd onwjhl wnpwGuwnpwny pbinGwihn-
fuwnpnuiGtph dwywGbpp: Gpywpninuiht wpwbuwnpunny pbrGwihnfuwnpniibbpp Gqwagbp G0 3.5%-ny:
UpryntGpnid pGnhwGnip pbrGwithnfuwnpnidbtph éwywip, Guiunpn nwpdw hwiwwwunwufuwb dwiwlw-
Jwhwwnywoéh hwibkdww, wob] £ 15.1%:

3IntGdwp-ognuinnuh npnipjwip wpdwlwandb) £ Yuwwh SwewynipntbbGbph hwunyph 21.2%-nd wa
(Gwfunpn tnwnh 20%): Uju tnwph hwuntyph twywG 1.5 whqwd wd b wpdwlwanytip pepwjhb htinwhwnnp-
nwygntpjwl npnpunined” wwjiwbwynpjwéd Iwjwunwbh pepwjhb hnwfunuwwwh 2niyw Gnp owybpwwnnph
Untwinp gnpébnt hwlqwiwbpny:

33 yEGunpnbwlwb pwbyh Ynnihg dpwanyty tp 2005 pywlwbhb wwwhnybp
Jubn G4 UusuaLen wnwnbybpoh npnipjwdp thOsk 3% L dhohl wwnpbywb 2.2% qlwd: Ujn gnt-
gwlhpGbph dLwynpiwb hwdwnp wnwehl hGG wohuGtph ytpeh npnepjwdp whwnp E qpwbgytip dhGsl 0.4 %
qOwayncd, huy dhohG Yniinwwihb qGwsh gnigwbhpp Gwiunpn mwpyw hGG wahubGbph GQyuwwndwidp wbnp
E yuqutip -4.3%: Cuwn 33 wgqujhl yhdwwgpulwb swnwinipjwb thwunnwgh ngjuiGbph 2005 pywywbh
ubwwntiipbiphb, 2004 pywlwbh nbywunGiptph hwitdwwn, qGwdp Ywqib) k -3.6 %, huly dhohlb qGwdp 0.9 %:

QGwsh thwunwgh gnigwlhyp qipwquigt) b Spwapny Gwfuwwnbudwén dhwyb hniGdwp-thbinpgw-
phG wwypwbwynpdwé nwnpbybipohl wwhwlywnyh pwnpdp wsh L npny wwpblw)ht wwypwbpbbph® hho-
Gwywlnud gynindpbippltiph wnwownyh ubignGuwihl vwhiwlwthwynipywb wwjdwbabpnid duwdnpywé
pwnén qOwsny: Uwlwylb wpnbG dwpwnhg ujuwd qlGush thwuwmwgh gnigwlhGbpp ghebip GG SpwagpwyhG
gnigwbhG6ppb: QGwdh Gowl Juppwaghép hhalGwlwinid wwjdwbwynpyb) b gyninunbnbuwywb dpbipp-
Gtph dwywObph wOlwfuwnby pwndp waény, nph wpnynilpnid npny gjnindptippltiph qltph fupuwn GYw-
qnud k gpwlgyb:

Swyybnnt dwiwlwywhwwnjwdénd gpulgywsd 3.6% qlwbynidp hhiGwywbnd wwpblwihl ww-
npwlpbtph qlbph 6.5% Gywqiwh wpnynilp tp (Gufunpn twph wjn wwpwbpwfudpnid qGuGyndp Yuqobi
tp plnwaibklp 2%): MwpblwjhG wwypwOpbbph Yuenigdwépnid funpp qGwbynid E wpdwbGwapybp «dhpg»,
«pwlpwpbintl L Ywpwndhp» wwypwlpwhudptpnid hwiwwwunwufuwlbwpwp 31.4% L 13.9%: Jdbpphlu
hhdbwywantd wwjdwbwynpytip £ dpgh b pwbowptinth hwiwfuwrb wpunwnpwiph wibwfuwnbw pwpén
wony: Iwpybnnt dwiwlwywhwunyjwénid yunnh L hwwnwwwnnh hwiwfuwnb ptippp wybjwgb £ onpy 14
wlquwy, huy pwbowpwlngwjhb dowywpniubphGp 23.3 %-ny:

N wwnblwjhl wwpwbpwfudpnid wpdwbwapdby £ 1.2 wnynu qlwd. wwwdwep «wbGédbwlywhb og-
nwagnnpdiwb dbpbGwbbp L pGghGy», «Jwnbhp» L «gpGOwlwl whwnypGbp» wwypwlpwfiudpbpnud Ghpwn-
Jwd wwpwlpbtph qbtph hwiwwwwnwujuwbwpwn 14.7%, 6.6% L 4.5% wdb tp: Pwgh Jdbpp Gdwé
wwpwlpltiphg, ny ywpblwhl wwpwlpwiudph gwGynid gptipt pninp wwypwbpltph qlGbpp GJwqb; GG
wwdwbwynpywé npwih wpdunpdwb ywpwauwjnid Gepdniddwéd wwpwbpltinh qlbph Gqwqdiwdp:

Swiwhuwnb wwhwbownpyh wshb qnigplpwg, pwpdpwgt) G0 Gwl dwowynipjntGGEph uwlwaqlbbpp:
Lwfunpn nwpw nblywbdptph hwibdww  SwewjnipntGlbph uwywaqlbbpp pwpdpwgbp GG 1.8%-ny
hpoGwlwbnd wwyiwbwynpwd YaGgunuihl plnyph dwnwynipyniGbbph, wpwluwnpnp L hwGpwjhG
ullOnh uwlwqbtiph hwiwwwwnwufuwbwpwn 2.5%, 3.1% L 2.2% wdny:
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ugh MuwnblwjhG wwypwhpGtp - Ns wwpbGuyhG - PGwlsnLpyjwlp

(20045 nitn = 100) | Comumuinanbgfunel R
3nLGyuwp : 1054 | 107.7 | 100.8 | 100.2
Obinywn ; 1047 | 107.0 | 100.5 | 98.9
Uwnn : 1037 ! 1055 | 100.1 ! 99.5
Uwnht 5 1028 ! 1042 ! 99.8 | 99.6
Uwjhu 1029 | 1042 | 95 | 100.6
3nibhu : 1014 | 102.0 | 99.4 | 101.0
3ntLhu ; 9.9 | 95.4 | 99.2 | 100.8
Ognuwnu i 955 | 933 | 996 | 101.2
Ubwwbidptip ; 9.4 | 94.1 | 1012 | 101.8

30U T55L3USNN b 2005 pywlwbh hGG wihubbphG, Gwiunpn twpdw GneyG dwoﬂtuﬁtuUthwm-.
63NFUBPL QULPh Jwéh hwibidwwn, wpdwlwagnyt) £ 3LU nGdywwninph 103.8% dwlwnnwy:

hLNERULEN dbinpphbhu dLwynpiwbp inlGunbunctpjwb hhdGwywb §jnintpp dwubwyghb) GO
htwunlyw) hwdwdwulnipjwdp 2hGwpwpnepjwb qlGhpp 3.6 ninynuwjhG Yyb-
wnny, wpryntGwpbpnipjwb qlbpp 2.1 winynuwhG Ybwnd, huy gqynindpbipplbph qlbpp -2.5 winynuwjhh
yGwnny:

UGGwfuwnbw pwpén wd £ wpdwlwanytip 2hGwpwpnipjwl qbbipnid. hntGjwp-ubiwwntoptphG, Gw-
funpn tnwpdw Gniyl dwiwlwywhwwnywsh hwibdww, 2hbwpwpnipjwl qbbpp pwpépwgt) GG 18.4%-nU:
Nw wibinh £ nlbbgk) hhoGwywbnd 2hGinGunwdwihb wfuwwmwbpbtnh qGtph wsh hwauhlt ywydwbwynp-
Jwé 2hGupwnnipjwb npnpunincd wzfuwnwydwndh dnn 21% pwnpdpwgiwdp:

Lwfunpn nmwpwlhg ujuwé wpnynibwpbpwwl wpunwnpwlph qbGbpp 2wpniGwyned GG npulinpb
wdh pwpdp wnbdwbp: Iwpdbinne dwiwlwwhwnywdénd  wprynibwpbpwywl wpunwnpwlph qltph
10.5%-ny wdp hholGwywbnid wwydwbwdnpytp b dhowqquwjhb niywynid gnilwynp dbwnwnbbph qliph
wsh htinbwGpny gniGwynp dGwnmwnwagnpdnepjwl npnpunincd qlbiph 44% wany:

2004-2005 pp. hG0 wahuGtpp pGpwgpenid qGtph thnthnfunipynlGGEnpG
puwn nbwnbiuncpjwl wrwGdha §jnntph (Guiunpn nwpdw GneyG

dwiwlwywhwwnywséh Gluniwip)

i

. 2004 2005
2 qwu

§| UpryniGuipbpwlywG qGanh plntpu

D Guiypinuy phGwpwnnipyul @Gtnh hlntpu

. PhrGunhnfuwnpnidGbnh uwlwaqlbinh hlntpu

O Ynnuinbinbuwlwl wpmwnpwlph hnwgdwl qlbph hlntpu

Swpybwnnt dwiwlwlwhwwndwéncd, Gwpunpn vwpdw Gnyl dwiwlwlywhwnwsh hwibdwwn,
gnenwnbwmbuwlwb dpbipph hpwgiwb qbtpp Gwab) 60 12.7% Gwiunpn twpdw 10.3% hwybjwsh thn-
fuwpbG: Gyninh wpunwnpwlph hpwgiwb qGtph Gwgnidp wipnnpwwbu wwjdwbwynpybi £ pwpblwwuwn
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pGuy pdwjwywl ywypdwaabph wpyniGpnid unwgywé gynindpbpplbiph wnwwn pbippnd, npp hwiGqbgnt) t
pniuwpnidwlwb dpbipplbbph hpwgdwb qbbph 32.2% Gwquiwb: Jwnwwbu qquwih k GnGp dpgh hpwgdwb
ttdwéwlu qbbiph Gwaniip” wwjdwlwynpdwd wynnh hwiwfuwnb pbipph pwpénp wény: b tnwppbpnipync
pniuwpnidwlwb opbippltph hpwgdwl qltph wGydwb, 5.6%-ny pwpdpwgb] GO0 wliwubwwwhwywh
upbipplbph vGéwéwiu qltpp” hhdGwlwhnwd duh hpwgdwl qlGeph wdh hwdhh:

Uwlwqbbph qqwih 11.7% wGyncd b wpdwlwapyt ptrbGwihnfuwnpnidlGeph npnpuinid” wywjdwlw-
Unpwd Gpywpninwyhl, onwihl L funnnjuywywpwihl wnpwluynpunny pbrlwihnfuwnpnidGbph uwyw-
qlbph GJwqiwip hwiwwwunwufuwbwpwp 16%-ny, 13.7%-ny L 12.6%-ny: 8.5%-ny pwpdpwgt GO wy-
wnndnphiwhG npwbuwnpunny pbrGwihnfuwnpnidGiph uwywaqbbpp hhdGwywinid ywpdwlwynpwdéd pbl-
ahbh L nhatiwyhb Junbihph qltiph pwlywgdwdp:

2005 pywlwbh hniGywp-ubwuintidptphG, Gwiunpn nwpjw hwiwwwwnwu-

uChuusSuLer Safud fuwl Jdwiwlwlywhwwndwsh hwdbdwwm, gnpdwgnynipjwl dwywpnwyp
Gdwat £ 1.4 winynuwyhG ybwnny L Ywaob) 8.3%: SGunbuwwbtiu wywinhy pGwysnipjwb dhohl pywpwlwyp
hwlpwwbtwnipntbned Juaib) £ 1209 hwqwn dwnn, npnbghg 100.5 hwqwpp w2fuwnwbp sh nibbgh) L
gnwbgyti £ 33 wfuwwmwbph L unghwiwlwb hwpgtiph Gwjuwpwpnipjwb 33 qpwnywénipjwl whwnmwlwb
Swnwynipjwl gnpdwlwinipyntlnid npwtiu gnpdwanepy:

SOunbGuncpntlnid wpnibwynid £ wybwlwp wzfuwnwbph wpnwnpnnuywbnipynilp. hwpybinne
dwiwlwlwhwwndwénid gnpéwagpynipjwb dwlywnpnwyh 1.4 ninynuwjhlb Yewnnd Gqwgqiwb b 11.6% wnlunb-
uwlwh wdh ywjdwaabpnd wpnwnpnnuywbnepjwl wép Yuaib) £ 10.2%:

Upunnwnpnnuywlnipjub wshb gnigplpwg, nbGwnbunipjnilnid pwpniGwlwpwn wybjwgt) b wpfuw-
nnidh GUundwdp wwhwbownyp, nph wpnynilpnid inbGunbuncpynilned wpdwlwqgnyt) £ wuwwnwywnéh
w2, ppwlwl w2 uwnwdwpdp wybjwgt) t 22.3%-ny, widwbwlwip 24.2%-nd: bpwlwh wpfuwnwywndh
wap, qbpwqubgbiny wpunwnpnnuywbnipjwl wsh gnigwbhyp npnpwyh wgnbignipynih £ nilGbghp qGtph
wdh nunnipjwdp: Uwlwyl, qlwqgnjugdwl wbuwGyjnibhg, qltph Jpw ppwywl wpfuwwnmwywnéh
wgnbgnipjwlp gniquhtin, npwdh wpdbnpnudp npnwyh quuynn wignbgnipynih £ nGhgh: UwuGwynpuwbu’
npwih wpdbnpiwlb wwpwquwjnd Gdwgb] G0 hGswGu GGpdniéqwé hnudph, wjlwbu £ wywwnpwunh
wnwnwnpwbph qbtpp, npp, plwlwbwpwn, quut £ nGunbunipynlnid qlbiph wdp:

2 UGGl L fnwlwl wpfuunnwgwndh wap hneGywnp-ognuwnnup npnigjwdp L
12



dOnfuhwpwpbpnipjniGGbpp 33 wEnw w6 pyjnipkh htw

2005 pywywah tinpnpn rwiuwynud wwhwwGyb G pniebh BwdnunGlph wwpyw wewehG
YytuhlG wpédwlwgpywé qbpuwywunwnpdwl npwywb dhunnwiGbpp: SwjuuwhlG pwnwpwywbnepynilp, h
wmwpnpbpnipjntd wpwohl Yhuwdywynid Swfuubiph wnGwnbunwibbph, plGpwgbp b Sdwhuubph dpwaopwé
gnigwbhz0bph wwwhngdwdp: Upnynibpnid hGG wdhubGBphb pjnipth Gywdniinbbph L npwdwbnphGGph
qbipwlwwnwpnudp Guadby £ 10.4 §pn npwd, huly Swiuubph ppwlwnwpnudp’ dna 10.02 §jpn npwid:

LOnhwbnip wepdwdp, wipnnowywl wwhwbywpyh dpw hwplupniebnwiht pwnwpwlwbnepynilp
hG0 wohuGbph wprynelGpenid nubbgtp £ pGniw)bnn wgnbignepyniG, npp, vwywyl, hwgwpywé gnigwbhzhb
hwiwwwnwufuwh dpwgpyué 2.2 plnpwiGnn® wgnwyh  thnfuwptt Ywqob) £ 1.2 plrwytng: 06 npncd,
GUwintinGEph wgnwyh nibbgh) £ 0.4 quwnn, huly dwiuutiphlp® 1.6 pGniwylnn wanbignip)nt:

2005 p. hwpywpnwptitnwyhG wgnwyGtph dpwgpuihl L thwunwgh gniguGhzGtipp
%

2,5

2,0 \”

1,5 \

1,0 /

0,5 /
0,0 = =
-0,5
-1,0

9 wihu (6pwagnpwjhb) 9 wihu (thwunwgh)
. Elhwdnunlbnph wanwly @ Ouwfuuliph wanuwly Jwplwpynioiinuyhl wanuwly

Swpw hGG wdhuGbph wpnyniGpnd dbwdnpdwd 33 whnmwywb pjneetih GywdnuinGepb L npudw-
2GnphGbpp Yuqut) G0 mwpblwb dpwagph 75.3 wninynup, huy hwplyuwihl GywdnunGtpp (GEpwrjw] whnw-
Jwh wnnippp) 72.2 winynup:

33 whwnwlwh pynptih BYwinunGbph SpwapwjhG b thwuwnwgh
gnLgwGhGtpp hnuGdwp - ubwwnbupkphG

U1l npwd

300000

250000 1

200000 -

150000 -

100000 -

50000 - / \

0 \ ) N\ / MM )
GlwdinuinGtp L Swnlw)hb GYwdnnbbp Ns hwplwjht L Yuwwhwnw MnwdwGnphbbp
npwiwlnphbbp GUwdnunGbp
B 2004 p. (puswnsgp) U 2005 p. (punmugp) 2005 p. (Spwgpuyht)

! JwpbiindnipyniGned oquiwgnpdyly GG 33 U4 «33 unghwy-inlwnbuwlwl yhowln 2005p. hniGywn-ubuynbdpbphly wnbnblwaenh
hwplwpyniobiinuyhl huwindwdh gnigwlhplbnp, puly hGG wihulbnh Spwanh hwdwn hhdp GG plnnclyly 2005 pdwlwih 33 wlinpne-

bGh Gowdwwluyhl hwdwdwulneg/nGGGph gnigwh Gbnp:

Owfuubipntd b wwlhwunipnp phlGwbuwnpdwl wnpyniplbpnid Ghpwedwd s60 wpunwphl wnpniplbnhg phawluwynpyng Guunw-
guy/?ﬁ Snwgnbinh ppowlwlGbpnid uinwgywd dhonglbpp:

Ugnwlylbtinh hwpdwnldwl dGpnnlbnn  Gaphuywgdwd GG 33 4P 2000 p. MRO-h hwbidwd 3-nid: UgnwlyGnh dpwqnuypl gniguw-
Ghpltinh hwpdwnlp Guinwpdby E 2005 pywlwih 37 whnpniobh trwduwluyhl hwdwdwulnipyniGGGpH hhdwl ypw:
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33 wbwpjnpth GwdntnbGbnb nu npwdwGnphbGbpp Gwiunpn wpdw Gny0 dwiwlwwhwwndwéh
hwibdwwnnipjwip wybjwgb) GG 22.2 tinynund, pln npnd” hwpytinG ne nneppbipp 18.4 tinynuny: 2Gwjwé
hGG wohultph pOpwgpntd wpdwlwagnyb) b whnwywb pjniebih hwpluyhG GYwdnwnGbph dnin 3.3 Gipn
npwih qbipwywwwnnid, huly hwpybp/3uU gnigwbhyp Ywqub £ 15.5 nnynu, wjlniwdtbwGhy, G OGNy
Gwfunpn nwphGbph dhnnwibbphg, rhuwyhb £ hwpytp/3uU gnigwbh2h’ twpblwb pynepting Gwfuwunbu-
Jwé 14.7 tninynu dwlwpnwyh wwwhnyniip:

Swpluwyhb GYwdnunGbph Yurnigwdpned thnthnfudb) G0 woninnwyh b ninnuyh hwpytph hwiw-
GwubnipyntGGbpp. 2.5 wnynuwihG Yewny Gwqgbp b wGninnuyh hwpytph wbuwywpwp Yzhep L Hwqobg
plnhwbnip hwplwyhb GywdnwnGbph 61.5 ninynup: UhLGnyb dwdwbwy, Gwfunpn tnwpdw hGG wdhulGbph
hwdtliwwm wlninnwyh hwpybpt wybwgb) GG 13.7 tinynuny:

4.3 wnnynuwjhl ybawnny wybiwgbp b ninnuyh hwpybph nbuwlwpwp Yzhep L Yugob] pGnhwGnep
hwplwyhb GYwiniinGtph 23.4 ninynup: dbpphGGEphu 06y whnipwhwpyp b Gwinwhwnpyp wybjwgt) 6o
hwiwwwunwufuwbwpwp 57.5 L 25.1 winynuny: Uj hwpyuwjhb GYwinunbbpb wak GG 9.6 winynund, huy
whwnwlwh innipph qény dnuinpbipp d0wgtip G0 whthnthntu:

33 whnwywhb pynptih hwpytipp L winippbipp (hnlGywp - ubwywnbdptp)
b npwd

0% 20% 40% 60% 80% 100%
&I Ulninnuwilyh hwnplbn D (Mnnuiyh hwplbn Uy hwnlytin . Snipptin

Mbuwnpjnpbh GUwininGbph Ywwnwnpdwb pwpdp dwywpnwyh wwywhndwbp gnigplpwg, Gufunpn
nwnjw hwibdwwn wju nmwnpdw hGa wihubbph pGpwgpntd vtnddt) t hwpybph hwwpwapiw Gufunpn
wnwnhGtpht npubknpywé wlhwdwswihnipynilp: Gppnpn Grwdujwyh wohuGbph Ybipehb tptp onptiphG hw-
Jwpwagpywd hwpytiph dhohG gnigwbhzp Ywqib) £ pGnhwGnep hwpybph 22.1 iinynup’ wnwehb Grwdujwyh
19.6 winynuh L Gpypnpn Gnwdujwyh 16 wninynuh thnfuwnpth: Lwpunpn wwph Gnylb gnigwOhyp Yuqdb £
wnwohl Grwdujwynid' 25 nnynu, Gpypnpn Grwdujwynid 26 ninynu, huy Gppnpn Grwdujwyned 23 wninynu:

0wywsé whwnmwywb pyneetih dwiuutiph (wpwbg wnpunwpht $hGwbuwynpiwb Gwwwnwywihla Spwanb-
nny utnwgywdé thongltiph) 10.0 4 pn npwd phpwlwwnwndwlp (hhiGwywbnwd Gepphl $hGwluwynpdwb
Jwwhwnw dwiuubiph pipwywwmwpnuitbpny wwjdwbwynpdwé), Gwfunpn tnwpjw hGG wihulbbph hwdb-
dwuwn Swfuubip/3LU gnigwlhyp wybjwgti £ 1.5 ninynuwjhb Yewnny L Yuaqib) 18.1 tinynu: Uhwdwdwbwy,
Gwhunpn tnwpyw hGG wihulbph hwibdwwn Swiuubnb wybjwgb) GG 26.6 winynuny. plGpwghy Swiuubpp
15.6 wninynuny, gniin Juwplwynpnudp® 26.5 wnnynund, huy Gepphl $hlwbuwynpdwlb Yuwwhww) dwhuubpp
140.3 winynuny: CGn npnid, plnhwlnip dwhuubpnud wybjwgbp £ GepphG $hlGwluwynpdwlb dwiuubph
wmbuwywpwp Y2hep: UG Ywqobp £ pGnwiklp dwiuubiph 16.1 winynup, dhGgntin Guiunpn wwpyw GniG
dwiwlwywhwwindwéned G2dwé gnigwlihyp 8.5 nnynu tn: CGpwghly dwiuutiph tte whnwlwb uwyweniip b
npwludtipnbbpp Gwfunpn twpdw Gnyl dwiwlwywhwwnywséh hwibdwn wybwgb) G0 hwiwwwwnwu-
fuwlGwpwn 19.9 nnnynuny L 18.6 tinynund, huly untpuhnhwbbpp L tnynuwysdwnbtipp Gwqb) G0 hwiwww-
nwufuwbwpwn 13.5 nnynuny L 9.5 tnnynuny:

Mbwnpnpth GYwinunbGbph L dwiuubph Goqwd dwywpnwylbph wwydwblbpnud wwlwunipnp
Ywaub) £ 3.0 gipn npwd Spwgndwé 23.3 dipn npwioh thnfuwpbb (wewg Guwwwlwihl dpwapbipny
hpwywbwgynn $hlwbuwynpdwb): Mwywunipnh $howbuwdnpiwb wnpjnipGepb nlbbb hGnlyw) Ywnnig-
Jwépn. Gepphb wnpjnipGiph hwadhb $hbwbuwdnpnidp Ywqob £ 7.8 dipn npwd, huy wpunwphb wnpjnep-
Gtph hwyhG 4.8 9 pn npwd: LepphG wnpnupGiph Yuenigwépnid qubGdwwbnmwlwb ywpunwwnndubiphg
gntin phGwluwdnpniip Ywaibk) k£ 14.0 dipn npwd (OGpwrjwp (pugnighs inbnwpwfujwé 11 dpn npwd
wndbpnpbinp, npnGghg unwgywdé dntinptipp wjwbnwnpybp GG 33 UR-nLd) Spwagpjwd 4.9 Jipn npwdh
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thnfuwntkG, huy 33 2005 pywlywlh wnwnpbuygph wquunn GGwgnpnhg $hGwluwynpnidp 6.3 dpn npwd
opwanpywé 24.9 oipn npwih thnfuwpbG: LepphG wnpynipbtph qénd wnwywgwd 2tnnilbph wwwndwnep
hG0 wdhubtph plGpwgpnid Gwhdwwbunwpwih dhwulwlywb L dwiytnwihG wywlnbbph hwahyGbpnd
bwnwywpnipjwl dhongltiph YninwynidGepb G0 wwydwlwynpdwd Gywdnunbbph L dwiuubkph' Jbpp
Gqwd dhwnnuiGbpny, hGswbu Gub wybinwlywb wwpunwwnndubiph (pugnighs pnnuinpynuitbpny L npwbg
nbnwpw?funtihg unwgywdé tnunpbiph wjwnwnpiwdp: dbpohlu hpwywlwgybp £ 33 YeGunpnGuywh
pwGyh L 33 PhOwbubbph ni tynGndhywyh Gwiuwpwpnipjwl hwdwdw)lnepjwl wpnynilpned L Guwuwnt) t
pwllwihb hwdwywpgh hpwgybhnipjwb Junwywpdwp:

Mbwnwywh pynpth Swiuutipp (hnLGywp - ubwwnbdptp)

i npwd
300000
250000 -
200000 -
150000 A
100000 A
50000 - 7
LOnwadkGp dwiuubp LOpwghly dwluutip Ywuwhww Swiuubip 2nuin Juwplwynpnid
2005 p. (pugpughl) O 2005 p. (pasnugp) B 2004 p. (pasnugn

Swunlwlbwyw t, np wenwlwb ywpunwwnniubph dwiytinw)bnipjwb Gplwpwgnidp gnignpnytp k
GUwiwnwpbpnipjwl 0Jwqgiwdp: Ujuwbu, ubwwnbiptpht MYN dhohl GYwdwnwpbpnipntlp Ywaqob) £ 3.4
innynu’ Gwfunpn lnwpyw ubwywnbdptph 10.3 ninynuh thnfuwptl, huy wewnwywb shephGdwiytin wnpdbywnpn-
OGwjhl wwpwwwnndubphlp 5.1 winynu’ Gwfunpn tnwpygw 5.6 ninynuh thnfuwnkG:

Muwlwunipnh $hlwluwynpiwb wnpjniplipp (hnuGywp - ubwwnbipbn)

35000

25000

15000

5000 1
o0 2004 p. (thwuwnwgh) 2005 p. (thwuwnwgh) 2005 p. (6pwagpuyhb)
. TNbwn. wndtpnplinhg qniwn Ghwdnin Uy GbpphG wnpyniplbn Ununwiphl wnpyniplGbn

Unwyt| ntiawgnwy £ wyb thwuwnp, np ntinku webw GG (nipg hhdGwiulnhpGtip pyneptih gnigwbhzbtph
opwaniwh qnpéplpwgniy, pwbh np ytipohl twphGbpht wpdwbwapybp GG Spwopwd dwlywpnwybbpg
thwuwwgh Yuwwnwpnnuywbatph twlwb 2GnniGtn: Swpdw wewehb Gptip Grwdujwybbph wpnyniGpnid Lu
pjniobih Swiuubiph, hOswbu Gwl wwywunipnh b npw $hGwbuwynpiwb wnpjniplbph hwunwgh gnigw-
Gh206pp twwbu Zbnygt) 60 33 Yuwrwywpnipjw Ynnihg uwhiwGjwéd 33 2005 pyulywlh wtwnwlywh pyne-
pbh GnwiujwlwihG hwdwdwulnipyniGGbphg: Pwgh wyn, npwiwdwplyuwiht pwnwpwlwlnipjwl Yuwpiw-
dwdiytwin Spwapbpnid withnthywd pjnipbh wduwlwb dpwgnpbph gnigwGhGbpny unnwgynn Grwdujw-
YuwjhG 6pwaptipp 26nynud 66 33 2005 p. whwmwlwh pynepbh Grwiujwlwihb hwdwdwubnipyntGltinhg: w,
pOwywlwpwn, fulnhpGbp £ wewowglnid npuwiwywplwihb pwnwpwywbnipjwb 6pwantiph hpwlwbwg-
Jwh qnpépbpwgnid: Neuinh npuwidwdwpyuyhb b hwplwpjniptitnwghl pwunwpwywbnepyntGGbph 6pwaptiph
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hwdwnpiwl L d2qpniwl hwiwn £ wybih £ Yuwpbnpgned pjnepbh Grwdujwlwihb d2gpundwd hwdwdwu-
GnipyntGGEph hpwwwpwynidp:

2005 pywlwbh hwpywpjniptitnwyhl hwingwéh nmwpblwb épwaph wwwhndwb ywpwagw)nid hwp-
Jupjnobinwiht pwnwpwlwbnipjniGp tnwpdw wpnyniGpnid YntGGOw plGnpwylnn wagnbignipintt’ Guywu-
b ny qOwsh dpwgpuwjhb gnigwlhh wwwhnydwln:
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UpuwphG hwunjwdé

2005 pdwywlh wnwehl tiptip Grwdujwybtiph plpwgpntd wnwnwphb nGnbuwlwb gnpéwnlnt-
pjnLbGGEph dwlw)GGpp qquih wybjwgt) 60" twlwh wanbgnipynitb nLGGGwiny Gpypned inbGunbuwywb qnpo-
nGpwgltinh qupqugiwh Ynw:

2005 p. npwiwywnpyuwihl pwnwpwywbnipjwl dpwanpny wnwehb bptip Grwiuywybbph pGpwgpntd
Gwfuwwnbuynid tp yowpwjhb hwyytyzeh pGpwghy hwaydh pninp hnnwébbph wad, npp nbwpnid plGpwghy
hwayh wwlwunipnp wbwp £ fjunpwGwn 20 610 UUL nnpwpny, huy pGpwghy hwhy/3uU gnigwbhyp whinp
[ Juqutip 5.5 winynu: Uwypwbpltinh wpunwhwbdwb wdp Ywqdbine Ep 12 winynu, GEpdntédwb wdp™ 13 wnin-
Ynu: UyGywpyned tp Gl SwnwynipjntGGtph hwadblzeh pwgwuwlwb dGwgnpnh funpwgnid 28 ninynuny:
Glhwdninbbp hnndwép wydbiwbwnt Ep dnun Gpyne whgquwy, dhGsgntr pGpwghy tnpwludptinnbtph wdp Ywg-
gtne kp 13 winynu:

2005 pywlwah hniGywp-ubwynbdpbphG" wwpwlpbbph wpnwhwinwdp (Ypbnhn) uqik; £ 705 66
UUUL nnpwp. Guiunpn nmwpdw Gnylb dwiwlwywpewbh hwibdwwn wybiwgt £ 191 610 UUL nnpwpny (37
wnnynu): Uypwbpbbph wpnwhwOdwb wohG qquihnpbl Gwwuwnbp GG Gpyne funanp® «Ns pwGlwndtp
ttwwnlbp L npwlghg wwwnpwundwd hpbipy b «Pwiywpdtip L Yhuwpwbywnpdbp pwpbip, pwGywnpdtip
Ubwnwnbbp L npwbghg hptip» wwypwbpwfudpbpp, npnlg wpunwhwbGdwb dwyw)bbpp hwiwwwwnwufuwbw-
pwn wybjwgt| GG 153 410 UUL nnpwpnyd (dnuin 2.8 wlquwd) L 41 616 UUL nniwnpny (20 wnnynu): «Mwwn-
pwuwnh ullnh wpwnwnpwOp» wwpwipwfuniipp, npp Gnybwbtiu G6S nbuwlywpwp Y2hn nbh wpnwhwG-
UdwG obg, wybjwgtki £ 15 310 UUL nnpwnpny (31 tninynu):

Uwpwbplbph GEpdnidnidp 2005 pqwlwbh hniGwp-ubwnbdptpht Yuaqob £ 1110 60 UWUL nnjwnp.
Gufunpn mwpdw Gnyl dwidwlwywppwbh hwdbdwwn wybjwgt) £ 257 G0 UUL nnpwpny (30 wninynuny):
Udblwgt G0 pninp wwpwlpwfudptiph Ghpdncddwb dwywiGhpp, pwgwrenipjwip «Pniuwywl dwquwb
wnpunwnpwlp» b «Uwlwdwaonpswlwb hptip» wwpwlpwfudptiph: Swwnwwbu qquih t bnb) Gepdncsdiwh
Jwrnigwépnid wiklwfunynp® «Pwllwpdtp L Yhuwpwlywpdtp pwpbp, pwllwndbp dbwmwnlbp L
npwlghg hptip» L «3wbpwhniipwjhG dptippltp» wwpwlpwhudptipnid GGpwerdwé wwpwbpltiph GEpdnus-
dwl dwqwGbph wybwgniip” hwiwwwwnwufuwbwpwn 54 616 UWUL nnpwpny (25 winynu) L 51 910 UUL
nniwpny (33 wnnynu): Pwgh wyn, wok| G0 Gwb «dbpgbnbyw, onwjhb L 9pwihG npwluwnpunh dhonglbiny,
«Utiptbwabn, uwppwynpnuilbip L dGfuwGhqoGtip» L «Nwwpwuwnh uGinh wpunwnpwlp» wwnpwlpwfudph
gnigwbh0bpp” hwiwwwwmwufuwlbwpwnp 44 410 UUL nnpwpny (69 wnnynu), 46 6106 UUL nnpwpny (48 wnn-
Ynu), 26 00 UUL nnpwpny (34 innynu):

Gpb wwpwlplbiph wpnwhwbdwb ne GEpdntédwb nhGwdhywb nhunwpytilp wnwlg «Pwiywpdtp L
YhuwpwOlwnpdtp pwntin, pwbywndtip dGwnwnltp L npwbghg hpbp» wwypwlpwfudph, wwyw wpnwhw-
Jwb wap Yywquh 49 wnnynu, huy GEpdnédwb wdp® 31 wnnynu:

UpnwhwGiwh n GEpdntddwl pwpdp wsh wwjdwbbbpnid wwpwbpwihb hwadblzhep funpwgt) £ 66
00 UUL nnpwpng (19 ninynu)” Ywqutiing 406 G0 UUL nnpwn: Upnwphb wwpwbpwnpwbwrenipinilp 2005
pywlwbh hGG wohuGbph pGpwgpntd Yugobp £ 1815 410 UUL nnpwp (Gufunpn tnwpdw Gnylb dwiwGwlw-
2nowlnid’ 1366 016G UUL nnpwp): Upnwphb wwpwbpwpowbwenipinibp wybjwgt) £ 32 wninynuny:

ULnyb dwiwlwlwhwwndwénid plpwghy hwadh hwenpn hnnjwéh™ «Swnwynipyntllbiph» pwgwuw-
Ywh hwdtyzhep Ywqobp £ 31 06 UUL nnpwp. Guiunpn wwpdw Gnyb dwdwbwlwpowbh hwdbdwn
Ypdwwnyb £ 21 610 UUL nnpwpny: «OwnwynipyntGGtiph» hwpdbyeh twlywb pwpbjwynidp ywydwbwynp-
Jwé tp SwnwynipyntGlGbph wpunwhwbdwb wényd” 48 410 UUL nnpwnny, huy GEpdntédw wdp Ywuadk) £ 27

! downpuyhl hupdblipnh 2005p. Gppnpn Grwdwwlh indjuy Gepp 33 4P @GuhwinntdaGnl 6a:



016G UUU nniwn: SwnwjnipjntGGbph wpunwhwOiwl wybiugiwlp twwbu Guywuwnb)] £ qpnuwnoncpjwd,
hwiwywpgswihl nt nbnGlwundwywl, Yuwh SwrwjnipntGObph wpnwhwGiwb wdp: «GQwdniinbbp»
hnnywép Gdwéd dwiwlwywhwwndwéntd wybijwgt) £ 2nipg 3.4 whqwy” Yuwwywé ubignbuyhl wfuwwnnn-
Gbph wpfuwwnnidh nhiwg unwgynn GYwdninbtph wany L GepnpnudGeph nhdwg ydwpynn Gwdnuinbbph
Gywadiwidp? CGpwghly wpwlubbipnbbpt wybjwgh G 34 GG UUL nnpwpnd, ugn pynid dwuGwdnp
wnpwludbipnbbint wybiwgb) 60 37 60 UUL nnpwpnd, huy wywaunnGwywb npwbudbipnbbpp Gwab) &6 3
40 UUL nnpwpny:

UpnwhwGdwb L Gepdntéiwb nhGwdhlywh
G UuL nnjwin

450

400 H
350 M H

300 i T |_

250 I o H
200 o M B i

150 -—H— H

100 A H

50 1 H

0 - ]
[ To PO | R | N V2N I SO | V1 A AV T O | I AV 1o PO | Y | Y VAN 1T SO | R |1 N AV I o T | R 1
00 bn. bLn. Gn. 01 Gn. bn. Gn. 02 bLn. bn. Gn. 03 btn. bGn. Gn. 04 btn. Gn. Gn. 05 Gn. Gn.

B () owhwin (FOB) C vepuniomo (ciF) Unlunpuyhts hupdtlpnp wuwlpwunin

LOpwghy hwyyh hnnwéltph ybpp Gwé npubinpnudlbph wpryniGenid pGpwghly hwzhyp 2005
pywlwbh hniGdwp-ubwwbdpbphG Ywaub) £ 124 910 UUL nnpwp 2004 pqwywh Gneyl dwiwbwlwhwn-
Jwéh hwibdwwn Ypdwndbind 26 016 UUL nnpwpny: Capwghly hwhd/3LU gnigwbhzp Ywqub £ 4.0 tninynu,
Gwfunpn nwpyw hwitdww pwpbwyytiny 2.6 ninynuwhb Yewnnd:

2005 pywlwlh wrnwehG bpbp Grwiujwybbph pGpwgpenid 151 GG UUL nnpwpny wybiwgbp GG
Juwwhwwy nt $hlwluwywb hwyyny unmwgynn dheonglbpp L Juqgot] 289 016 UUL nnpwp: Ywuwhww
wnpwbudbipinbbinp Ywaib) GG 27 610 UUL nnpwp® $howbuwynptiind pGpwghy hwyyh 22 ninynup: Owwp-
Gpypyw nunnuyh GepnpnudGbpp Yuqobp 66 155 06 UUL nnpwp® gbpwqugbin pGpwghy hwayh
wwlwuntpnp 1.2 whquwd: Ninnwyh Gepnpnudbipp 2005 pywywbh wpwohl hGG wihubbphb (wrwbg Nne-
uwuwnwbh htwn YGapywé «gnijp’ wwnwph nhdwg» gnpéwnph), Gwfunpn mwpdw GnyyG dwdwbGuywpowbh
hwibdww, wdk) GG 33 010 UUL nnpwpnd: MEnwlwb hwndwsh gnin Jupbbipp Yuaqob) 66 32 910 UUL
nniwn’ $hGwbuwynptiny pGpwghy hwyyh 26 ninynun:

Lnyb dwiwlwlwhwwnywéntd wnbinpwihlt pwbybph QUU-G GJwgb] £ 36 90 UUL nnpwpny.
wnunwphb wynhybbpp Yyndwndb 66 23 90 UUL nnpwpnd, huy wwpwwynpnepyntGGbpb wybjwgb GG 13
410 UUL nnpwpny: UnbunpwjhG pwytpph 2UU Gugnidp hhdGwlwbned wwypdwbwynnpyt) £ 33 rbghnbbwn-
GtphG tnpgwé wpunwpdnipwihb Jupytph wany L pwGytiph pnpwygwyhlb hwhybbph Ypdwindwdp:

Upunwphb wfuwphh GYuwdwdp 33 wrbnpwiht pwGybph nu Jupujht Yuqdwybpwnepynbbtiph
dwplwiha wwpwwynpnepncGatinp® 2005 pywlwah tppnpn Grwidugwlh ybpehG Ywgdky GG 32.5 6106 nnjwn
(Gwhunpn Grwiuywyh yGpoht 36.3 010 nnwn): Gppnpn Grwdujwyh pGpwgpnid wnbinpwihb pwGytpp wnp-
nwphb wpfuwphhg Gapgpwyty GG 1.8 416 nnpwp yuwnpywihG dhengltin, Gwiuyhbnud dtnp pipdwé Jwnpytph
nhdwg Ywwwntb &6 5.6 0.0 nnpwph hhdGwywb gnidwph dwpnudGbp b ydwpbp 0.5 910 nnpwph wninynuw-
gnLiwnplbp:

2005 pywlwbh Gppnpn Grwduywyned, Gwfunpn Grwdujwyh hwibdwwnnepjwdp, hhdGwywbnid ywh-
wwbdb| £ Jwpywuwne GpypGeph Ywqdp, thnthnfudtbp 66 6hwjG wyn GpypGeph tnGuwlwpwp Y2hrbbpp wo-

2 2004 pyuwlpwlh Gniyl dwdwlulpuhunngwsh Gepnpnidlbph npowg Jowpynng Gluwdninbbph 066 SwuwyGbpp wuydwlugnpgwd thi
oumwnpbplypyw dwulwlgnipywdp dh pwlh funpnn dbrGunlynipniGabph Ynndhg pwhnyph Japwlbpnpdwdp:

SUbpwnwd s66 dpowqquyhl ppGwluwlwl GuqiwlbpynpnGabph b wy JuplunnGbph Ynndhg wwppbn Spwapbph spowlusl-
Gapned 37 Qunwdwpnipywl dhongny unwgywd Junplbpp:
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pnnoh tbe: Uwulwynpwwbu, 33 welnpwjhb pwGytph hhdGwlywb Jupywwnne Gpypabpa 66 Gnb™ Mniuwu-
wwbp, nph wmbuwlwpwnp Y2hrb wdpnnoh by Ywaib £ 21.6 % (Gwfunpn Grwdujwynid 19.3 %), UGS
Pphiwbhw® 18.6 % (Gwfunpn Grwdujwynid 17.1 %), UUL" 18.1 % (Gwfunpn Grwiujwyntd 13.7 %),
Cybygunhwl’ 15.4% (Gwfunpn Grwiujwyned 13.8 %), dpwluhwb 9.2 % (Gwfunpn Grwdujwyned 8.3 %) L
IntGwuwnwlp * 5.1 % (Gwfunpn Grwdujwynid 4.5 %):

Swpybwnne Grwdujwyh pGpwgpnid Gnp Gepgpwyqwd Jupytpp hphdGwywlnd nbnwpwfudt) GG
wnpryntGwpbpnipjwl, webnph b gyninwnbunbunipjwb hwindwébbpned: UprynclGpnid” wipnyniGwpbpnipjwG
hwndwéntd nbnwpwfujwd dhenglbpp Ywqabkp GG 10.6 06 nnpwp, welnph hwndwdénid® 7.6 §1G nnpwp,
tGGpgbunplyugh hwndwoénwd™ 5 410 nnpwn, gynenunbunbuncpjwb hwindwdénid™ 5 616 nnpwp, $hGwbuwlwb
hwwnduwénd® 1.7 010 nnjwp:

Ltpgpwydwsé Jwpybph dhohl Yonwéd innynuwnpnuypp Gwfunpn Grwiujwyh hwibdwwn wdk) £ L
YJwaquby 7.1 % (2005p. 2-pn Grwdujwynid® 6.5%), nnnlg unwnn 71%-p |\nnwgnn (LIBOR) winynuwnpntypny t:
dwnpytiph dhohl dwuiybinw)lnipjnilp dnwin 4.1 tmwph t: Gnwduywyh pGpwgpnid Yunpney Gdwab) 60 Yuptw-
dwuytiin Junybipp, hGsp Yuqob| £ wdpnne Jwnpybiph 0.3 % -p’ Gwfunpn Grwdujwyh 15.5 %-h thnfuwnbG:

33 wrlwnpwjhG pwGYybph wpwwpht wwpwnph nhGwdhywb 2001 - 2005 pp.

50 12
40 47 A +10
\ (] +s8
30 H \ H H
N \ | -1 -6
20 T 1T —— — ~< 1 1 [ 1,
10 | ] | ] ] ﬂﬁﬂﬂ_ | ] | | | | 2
0 0

ltn. llGn. bR, IV lGn. G, MGe. IV lbn. lGe. MGn. IV IGe. llGe. NiGe. IV Ibe. G Il Gn.
01 tn. 02 tn. 03 tn. 04 tn. 05

:l Upunwiphl wwpwnp (016G UUL nnjwn) = Uhoht lprywd tninhnuwnnnyp (%, we uwlnnuily)

dhlwluwlwhb dhongltiph qquwih Ghphnupp wpnibwyytp £ Gwl 2005 pdwywbh Gppnpn Grwiujw-
Ynid: wbg hhiGwlwb wnpynipGina GG Gnbp dwulGwynp npwbudtipnbbpp, gnpénlwjhb GYwininGeph nu
gpnuwnponipjnilp: UpLGnyb dwdwGwy, dhowgquyhb pntywbbpnd wipwwlnyb) 66 UWWL nnpwph thnfuwp-
dtiph nhpptipp, npp waqnbgnip)nil £ nlGbgtbp 33 npwd/UUL nnpwp thnfuwndtph ypw™ wpdbgpydwb ninnnt-
pjwip:

33 npw/UUL nniwp hwywpluwihG dhohG GrwiujwlywhG thnfuwnpdtpp
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550 — ~

500 ~——]

450 -
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300
ltn. I 1l IV Itn. 1l 1l IV Itn. 1l 1l IV ltn. I ] IV ltn. I ] A2 T | ]
00 bGn. tn. Gp. 01 Gtn. bGn. Gp. 02 Lo bGn. Gn. 03 G tn. Gn. 04 Gn. tn. bGn. 05 bn. tin.

4 2003 pywlwlhg Gpwnednid GG Gul Junpluyhl QuqiwlbnwniypniGoGph ndywy Gepp:
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UpnyncGpnid” 2005 pqwlwbh hGG wdhultiph pGpwgpnid 33 npwd/UUL nnpup wGdwbGwlwG dhohl
hwywpluwjhG thnfuwndtipp Yuqob] £ 459.47 npwd Gwfunpn tmwpdw Gnuyl dwiwbwlwznppwbh hwdbdwwn
wndtpwynpybiny 12.1 winynuny: dwiwlwlwpowlh Jtpoh npnipjwip thnfuwpdbpp Ywqiby b 444.21
npwd Gwfunpn nmwpyw ytpgh npnipjwdp windtpwynpytiiny 12.6 wnnnynuny:

UGOwnpnOGwlwb pwlGyh 2UU-G Gpbp Grwdujwybtph pGpwgpentd wybjwgt) £ 160 016 UUL nnpwnpny’
wwjiwbwynpdwé wnwnwphb wynhybeph 141 910 UUL nnpwp wony L wpunwphb ywpunwdnpnepyniGGbph
19 610 UUU nnpwp Ypgdwwndwdp: Upinwphl wynhybbph wdp hhdGwywbnid ywydwbwynpyt £ UGGunpnGw-
Jwh pwGyph Ynnihg dhepwllwihG 2nijuihg 92.1 00 UUL nnpup wpunwpdnyph qGdwdp, hGswbu Gub
pwhybph” wpwnwnpdnypnd wwpunwnhp ywhnwunmwynpdwG dhenglGbph 45.6 410 UUL nniwpny hwdw-
LnUwdp:

2005 pywlwbh hniGjuwp-ubwwnbdptpht 33 npwdh hpwywb wpnynibwybn thnfuwpdtipl wpdtipw-
dnpytip £ 9.3%-ny: bPpwywl thnfuwpdtph dpw wpdbpwynpdwl ninnnipjwip qqwih waqnbgnipnth
niOtigh] wojwlwywh thnfuwndtiph wpdbpwynpnidp: Iwjwuwnwbh qGwsh wanbgnepnilp Yuqubp £ 0.9
unnynuwihl Ytw, thnfuwpdtiphGp® 18.6 tinynuwjhG Yt (Gpynul b wpdtipwynpdiwl nunnnipjwdp): Gnpo-
pGytp GpypGtiph qOwsh wagnbgnipynilp Ywaqub) £ 6.6 winynuwihG Y&w, thnfuwnpdtiphlp® 2.0 wninynuwhb
Yt (Gpyncub £ wpdbgpliwh nuqnnLpjwdp)®:

33 npwdh hpwywb wpnyniGwybn thnfuwpdbpp
(wdp Gawhwynd £ wpdtipwynpniyd)
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ltn. IlGn. HlGR. IVER. Ibn. IlGp. HlGn. IVER. TG HGe. I GR. IVER. TG IlGe. NI GR. IVER. TG I GR. 1 bR
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= 1999-2003 pp. Yphnltinny

° hpwlywlG wpnyniGuidbun shnfuwndbpp hupdwplyl ppulubugywd E opopl plpwsupwlwl dtpnnmy, wyn wunndwneny hupdwplngd
plngnlywo gniguilppGbph innlynuuyhl thninfunpynt GGGRH gnedwpn hwdwuwn st ppwlwl hnfuwndtph hndhnfuncpjuwdn:
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Tpnwidwjwnpuyht punwpuwlwGnipyniGa

QpwiwjwnpuyhaG pwnwpwluwGnipjwl Gppnpn Grwduywyh Spwqhpp L
hhoGwywG fuGnhnpGGpp

2005 pywlwlh wnwohl Yhuwdjwyh wpmynibplbpny dLwynpywé dwypninbGunbuwywl b npuwdw-
dwpluwyhb dhewdwjpp pnipwanyby b npwdh thnfuwnpdtiph wpnibwlwywl wpdbpwynpiwl b wjn wwy-
dwhGEpnud npudh wwhwbpwpyh Yupniy wsh npudwywpyuiht punwpwywinipjwb nmwnbwb dpwgpny
OwfuwGdwé nhuyh npubnpdwdp: Unbnéwd hpwyhdwynid, hwpyh wrebin npuwiwjwnplyuwihl gnigw-
GhzGEnh SpwapwyhG qouwih 2tnnudGlpp L wyG, np wpryniGpened npwip s60 hwlgbigptp qGwdw)hG twywb
Glpniibtph (Yhuwdjwywiht 1.4% qlwd dpwaopywéd 4%-h thnfuwptb), UR-O wwpdw Gpypnpn Ytuhg
bipwlw)b) t npwiwdwnyuwihG gnigwbhpGbph dpwapwihG dwlywpnwybbpp wewytb) pGniw)Gnnuywb
npwiwdwplujht pwnwpwywlnipjnitl hpwywbwglbine GYuwnwendny: Cun ybpwlwjywd dpwgnph, nph
hpaGwywh ninnnipjntGGEph Ybpwpbpjwy Gpypnpn Yhuwdywyh uygpehb hwjnwpwngbp £ webnpwht pwG-
Ytipha, YP-0 Gwjuwwnbuntd Ep twphl wjwpnbp mwpdw ybpeh npnepjwdp thnnh pwqujh 41.4% wany b
thohl wwnptywb 35.4% wdny ulygplwlywb Spwapny Gwhuwbwd hwiwwwwnwufuwlwpwn 8.9%-h,
13.6%-h wwpwquwjnid: ®nnh wnwowpyh plnwjidwb Gdwb ugbbGwph nbGwpntd Gppnpn Grwdujwyh
pGpwgpntd thnnh pwquwb wtwp £ wybiwgytip 14.8%-n4, nph qGpwyzhn dwub wybtywdnid tp wwwhnybig
wnwnwpdnipwihb dEdwéwyw) GEphnuph hwydhlb WA 2UU hwdwpdwdp:

Uju hpwyhdwyntd 4R hwdwp Ywplnpynid tp wydbigniy hpwgybithnipjwb Ypdwwndwb fulinhpp, nph
hpwanpéiwb Guwwnwyny UP-0 wpnibwybint Ep wynhdnpblb Yhpwebp npwidwihb Geppwnn gnpéhpltnp,
wjn pUntd Ywnwdwnpnipjwl hbn hwiwwnbn whwnwpdbpnptiph |pwgnighs pnnpynidlbphg unwgywé
thongltiph” UR-nLd wjwlnwnpiw dGfuwbhqdp L WP wpdbpnptiph pnnwnyniip:

TwiwdwpyuwihG 4bpnbjwp ugblwph wwwhnydwb nbwpncd, hwpadh welbing Gub winwb wihu-
Gtph qOwyhb wwwnwbnidbbph ubgnbuwylnipynibp, Gppnpn Grwdujwynid wybGywdned tp 4.3% qlwyney,
npG pun wohubGbph hhdGwywbnid wwwhndybint Ep hnihu-ognuinnuhG 4.0%:

Twldwdwnpuwjiht punwpuwlwGnipyjwlt qupqugniiabnpp

Swptuyqphg dLbwynpwé npuwiwdwnpyuwihl pwnwpwywlnipjwl dhwnid-
Gepnud Gppnpn Grnwiuywyh pGpwgpnid twlwh thnthnfunipynlbGbbp 66 wp-
AwlOwqgnyb: 3pdtwywlnid  wpnilwyyb) G0 npwiwjiwgiwb  wyunhy
gnpéplpwigp L thnnh wwhwGownpyh wsh pwpép wnbdwtpp, hGs0 wpnwhwjngbp b tinnh qubqywéh
npwdwjhl nwppbiph 2ppwluwnenipynilnid qunlGynn Ywbiupyh L npwiny wywlnGbph' Gwjuwnbujwd wah
nbdwtiph qquih qbpwqubgdwdp: UpmyniGpnd wlgwdé hGG wihubGbph pGpwgpntd npwiwihb qubqyuéh
wok| £ 30.1%-nd, nph Yunrnigywépnild 24.7%-ny wybjwgt| b oppwlwnnepinilnid YwhGiuhyp L 41.4%-ny
npwiwjhl wjwanbtipp, wjl nbwpentd, Gpp Gpwgpdwé tp npwlg hwiwwwwwufuwlwpwn 6.2%, 1.9% b
15.8% wa: Updnyph thnfuwphGowl tdLYnh hbnbwlpny twlwlnpbl nwlnwnbp G0 wpnwpdnipw)hl
wywlnbbph wsh wnbdwbpp. npwiwiht wpnwhwjnnipjwip Gwfuwwnmbujwé 16.3%-h thnfuwpbb npwip
wak| 60 1.8%-ny, npp, whgwé hGG wihultph pGpwgpntd, GnuyGhuly npwih thnfuwpdtiph 7%-ny wpdbpw-
Ynpdwl ywpwaguwyjnid, 2nipe 2 wlquwd guén k bnbp 6pwapywé wsh mbliwbphg:

Onnh qubqwéh Juenigywédpwihl wnwppbiph ybipnGyjw) wpdtiph wpnynibpnid wyG wybih phs t
2tinyt] dpwapdwd gnigwlhphg dwiwlwlwpowbh ytpph npnipjwdp 11.1%-h thnfuwpbl wybjwgby t
16.3%-ny:

on1h MU3IULIAAUNY
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Opwqpujhl L thwunnwgh npudwywnpluwihl gnigubh2Gbph hwdtdwwnwlwb wnyniuwy

(puwn 2005p. hlwluwlwh dpwqnh)
woh by, %

1l brwdujwyp Gwfunpn wwpdw TN Guwfunpn vwpyw GneyG
8niguthalisn oo VD Ohuinlwdp Wl Obunduwdp
onwappn - Quunwgh - onwagpn - Quunn.
©nnh quigywsé (M2X, dwd. Uting) : 1.1 16.3 ! 254 ! 31.2
T T T T e T T
®nnh quigyws (M2X, dwd. Shohl) : 28.0 : 372 258 : 34.9

®nnh znguignntinh wwg. (Shoht)” -14.8
Apwiwht quique (M2, dwd. deng) 503
ApwiwhG quiquué (M2, dwo. sheht) - 187: 457  13: 465

Apwdh 2ppwwinniyinh wpwa. (Lﬁhgh[l)2 21.7
COnnh pwqu (dwd. gbpg) 523
* ®nnh puiqui (dws. Gheht) T el a3t 1290 281

®nnh pwqdwnplhs (dwd. dhohl) -6.9
OpwowhG pwqdwnlhs (dwd. ohehG)  {  s4i 091 63l 18

Onnh wwhwbownpyh Jpw wpdnyph thnfuwphOdwb Gplnyph wagnbgnipniGld wnwybp gujnnch
GpLnid t Gppnpn Grwdujwyh L Gwiunpn nwpdw Gnyb dwiwlwywhwnywséh wpnynilGplGbph hwibdwwnne-
pjnLlhg: 2005p. Gppnpn Grwiujwyh pGpwgpnid npwidwihb qubgywéb wak| b 15.3%-ny (Gwfunpn nmwpyw
Gnyy0 dwiwlwywhwnywénd® 2.3%-ny), wjn pyntd 2ppwlwnenipjnilnid Ywlfuhyp wok) £ 16.8%-ny
(2004p. Gppnpn Grwiujwyned” 5%-ny), huy npwiwiht wdwbnbbpp 12.7%-ny (2004p. Gppnpn Grwdujw-
Ynud GJwaby GG 3.2%-nd): Canhwlwrwyp, wpinwpdnipwjhl wdwnlbnb wju wmwnpdw Gppnpn Grwdujw-
Ynud wybjwgt| G0 pGnwadkOp 2.8%-ny, wjl nbwpentd, Gpp Gwfunpn twpgw Gneyl dwiwlwywhwndwdnid
wop Ywqoby £ 16.4%:

®nnh qubqqwéh nhGwihjwl pun pwnwnpwwnwpptph

ujl 17 npwd
400000

350000 —
300000
250000
200000 -
150000 -
100000 -
50000 -
0

1"T30obUvU3I3IOUILAIOUULUIIOUILAIOUUUIIOU
02 03 04 05

O wwatupty npuws putiuypt hudwlwpepg g U upinwpdmpuypi unuwinten B 2wy wywinaen

0wjwé nwpyw wlgwé hGha wihubbphb gpwbgyt) 60 L gywhwy, L' dwiybwnwihG npwdwihb
wywbnbtph wsdh gptipt Gnuyb nbdwbpp hwiwwwwnwufuwlwpwnp 42.2% L 41.0%, vwyw)t whhwibdww
U6 £ bnbL gywhwby dhonglbiph GEpgpwydwb dwywwihlG wdp 14.3 dipn L 5.2 §pn npwd hwpwpbipwy-
gnipjwdp: Q0n npnud, wju nwph Lo Gipgpuydqwd npuwiwht wjwGnbGbph Yuenigwépnid 6 nbuw-
Ywpwn Yzhe GG Yugdntd dwulwynp hwindwéhg Gapgpwdywd wjwlnlbipp:

T @nnp pppunyininyinp wpwenipywl hopl nwiwuwluypl woh nbdwyp Gufunpn Grwduwlp Ghundwdp sh Gepluwwgynd™ LU
bGrwduwluyhl fupun ubgnluylGnipywdp wuydwlwdnpywds hnnh spowwmnynh wpwgnipywl Gyuwqiwl punpdn wnbdybnph wwn-
ownny:

2 Sty Gnuylp:
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b tnwpptpnipintd npwdwjht wwbnGtph, wpunwpdnipwiht wywOnbbnb wybjwgtb) G0 pugwnwwtu
dwaiytwnwihG dhongltinh wdh hwayhb 18.3% Ywd 11.9 dipn npwd, wjb nGwpntd, Gpp gywhwby wywln-
060 wyn dwiwlwywhwwndwéntd Guqgb) G0 12.8%-ny Ywd 9.6 G pn nhwiny: Upinwndnipwihl wywln-
Gtph wndtipp Lu hpdGwywGnud Ynbp G0 dwulwynp hwndwdéh hnupbiph thnthnfunepyniGGbph wgnbigne-
pjnLGp:

33 npwiny L wpwnwpdnypny wywlnbtpp pun dwilbww)jlnipjwlb

uil 33 npwd
100000
90000
80000 /\\,
L .
70000 = 1 T~ -1 N
60000 Ji D N I = el
50000 o T N O O T O O . XS X % G o~
40000 — — ——
IN——] T L~ —t
30000 1 1 - e e e
20000 PP R PP N L e P L b
10000 me [#7 |7 |em == = ew |- Rl il il Bl el L7 N =
0
T3V UU3IIOURLAIODUUUIIOURILAIOUUUIIOU
02 03 04 05
Umnwndnypny guuwhwly wywlnlp === Upmuinwipdnypny dwdlyunuyhl wwlnGbn
Tnwdny guwhwly wywlnbbn = == T Qnwidny dwdlinughl wywlnlbbn

UJwé wndtinhg Ywpbith £ Ggpuywglt, np wpdnyph thnfuwnphGnidp wntnh £ nlbbgh) wnwybwwbu
guwhwly wywbnbbpniy, huy wpunwpdnypny dwiytinwiht wwbnbbpp, npnGp hhdGwywbnud fuGwynnw-
Ywa plnyyp nilhG, wpnibGwyt G0 wybpwbw hwikdwwnwpwnp pwpép nbkdwtpny:

Uju wywydwbGEpnud ng ntighnbGunbbpp Lu 62qnntk) G0 hptiGlg wdwlnbtph hwdwdwulnipyntGbtpp,
hGsh wpryncGpnud Gpubg wpnwpdnipwihl wywlnbbpp wGgwé hGa wihulGbph pGpwgpnid Gwqt) GG 260
410 npwind, thnfuwntOp 1.2 dpn npwdnyd wybwgb) 60 npwdind wjwbnbtpp:

Onnh waptiquunltiph ytipnGjwi thnthnfunepyniGlbint wlgwdé hGG wihultph pOpwgpntd thnfub GG
Gwl thnnh qubqwéh YwrnigywdpwihlG hwdwdwubnipyntGlbpp. npuiw)wgiwl wywinhy qnpéplpwgh
wpryntlpnud fwlwbnpbb Gwab) £ wbnbunipjwlb nnpwpw)lwgdwl wunh8wlp, hGs0 wpunwhwjnyb) t
thnnh qulgwénid wpwnwndnipwihl wywlnlbph wGuwlwpwp Yrh Gugdiwdp wwpbulgph 49%-hg
utiywnbdiptph ytipghb hwubbiiny 42.8%-h: Mwb hwywnwy, thnnh qubgwénid wybijwgtb GG 2npwlwnnt-
pjntlnid qunbynn Ywlfuhyh L npwiwihG wjwbnbbph wnbuwlwpwnp Y2hrbbpp. wpbuygpht Yuqob GG
hwiwwwunwufuwbwpwn 34.6% L 16.4% utiwwnbiptph ytipphl 37.1% L 20.1%:

Onnh 2ppwwywnintyuinh wpwgnipjnilp

- .

hd ra ) P e S

07 0 O 7/ B W B ¢
/ 4 V T

lGn.02 llGn. llGn. IVER. 1603 llGr. HiGn. IVEr. 1604 llGe. llGn. IVER. 16R.05 1lGe. [l Ge.

Inwih ppowuyinnyinp wpwaqnipinid, M2 (dwililiinnh dhohl)
= = == Onnp ppowwyinnyinp wpwanipinil, M2X (dwdlilinp dhoht), (weo wrwlgp)
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Onnh L npwdh 2ppwwyinnijinh wpwagnipntGGbpp Gppnpn Grwdujwyned Lbu wwhwwb) 66 Gwiunpn
nwnhlGbph Grwduywluyhb ubignGuylnipyntlp L Gwiunpn wwpdw Gnyl dwiwlwywhwnwsdh hwibiwn
Spwapqwé Gjugnnuywh Juppwghén: Ujuwtiu, 2005p. ppnpn Grwiujwynid, Gwiunpn nwpdw Gniyb dw-
Jwlwywhwwndwdéh hwibdwwn, thnnh 2ppwwinniyinh wpwgnepjwb gnigwbhpp Guqb) £ 14.8%-nd, huy
npwih 2npwwwninyinh wpwanipjntlp’ 21.7%-ny: LYywqiwh nbdwtipp qqwih qipwquwigt) GO dpwapwihb
gnitgwlhpbbpp” wwypdwlwynpywé nbnbuwlwl wsh hwibkdwun thnnh woptiquunlbph wpwowlghy wsdh
nbowbpny (npwiwght qubqwéh pwpdp wdh nbdwbph wpynilpnud wepwyb) UGS swihbph £ hwubg
npwdh 2ppwwnnijinh wpwagnipjwl wap):

Cun wnwowpyh wnwppbph, thnnh quigywéh wahl Guwuwnn gnpdnl-

onak unuaury Gtpny wwydwlwynpywd wyu tnwph Ypyhh thnfudtp G0 pwllyuyhlt hwow-
Jwpgh 2UU-h L QUU-h wagnbtignipjwl hwiwdwubnipniGGbpp: Ujuhbpl Gpb Gwiunpn wwph thnnh quig-
Jwépn plnpuwyGdty tp hpoOGwlwbnid Gepph0 Jupwuynpiwb dwlwObph wybjwgdwb hwadhl, wwyw wju
wmwnph npwl wewdbp 066 swhnd OGwwuwnb) £ pwllwihb hwiwywnpgh (pwgwrwwbu UP) wpunwphG
wwhniunGbph  hwdwpnudp: Upnwpdnipwyhl dGdwéwywy Gephnuph  wwpwaquwynd npwdh  Yupndy
wpndlnpnidp dbendbpnee, hGswbu Gwl wnGnbunipjwb npwiw)iwgdiwb gnpéplpwgl wwywhnybint Guwunw-
ynd UP-O wpwwndnipwihlG wybigniyp stgnpwgntip t 2ntjuynid weph gnpéwnbnipyniGGtp hpwlwbwg-
GGt dhongny: Upnynibpnid ubwyuintidptiphlb pwblwihb hwiwlwpgh 2UU-6, Gufunpn nmwpdw yGpoh hwaob-
dwwn, wak) £ 27.2%-ny (2004p. 2.5% Gwagntd): Tw inbinh £ nlbbigh) pwgwrwwtiu 33 WA 2UU wsh hwyhb
(puwin gnpénGOEph UEYOwpwGnipintlp’ «®nnh pwqu» GOopwpwdanil), wyl nbwpncd, Gpp wrbinpwihb pw-
ytph 2UU-G Gufunpn wwpjw ybpph hwibdwwn wju tnmwpyw ubwnbdpbphG GJwqgb| £ 65.9%-ny 2004-h
19.6% wah thnfuwptb: UhnnwiGeph G0wh thnthnfunipyniGG wybGhwyn Jyugnid k, np pwGytipp, Gufunpn
nwphbObphG dhonglbpp hwlpwwbnnigynitGhg nnipu GepnGene thnfuwnkG, uyubp G0 nbnwpwpfubp 33
wnlwnbuncpynLlnLa:

PwGlwjhl hwiwywnpgh 2UU L QLU Jwppwaghdp

uya 17 npwd
280000 —
240000 L
200000 -
/—\\_J, — ——

160000 +— >
120000
80000 1t T
40000 1= e T s el

0

"T"3ovUuUuuU3IIOUILAIOUUUIIOUILAIODUUUIIOU
02 03 04 05

== == 2nun Uapphl wlnpdG6n

2nun wpnwphl whunpyGen

Un £ yywynid Gwl nGunbunipjwb Jupwynpdwb gnigwbhh wonnuywb Juppwaghdp (Jwnplwynp-
dwl Ywrnigwdépnid nbinbu 466 nbuwlywpwn Yohe G6 Yuqintd wpnwndnipwihl Junybipp): SGunbunt-
pjwl Jupywynpiwb gnigwlht wlgwé hGG wdhulbph pGpwgpnid wab] b 17.4%-ny (Gwiunpn nwpp’
27.8%-ny): 20wywé OGwfunpn nwpdw hwitdwwn Jupywynpdwb wsh wmbdwbpp nwlnwnbp 66, vwyw)a,
wwjdwbwynpwé wndnph thnfuwphGiwb tbtlnny, wpwqugtb) G0 npwdwjht Junpytiph wsh nbdwbpp
46.6% Gwfunpn nwpdw 27.7%-h thnfuwnpbl, L nuinwnb) 60 wpnwnpdnipwihbG Jupytiph wsh wnbdwbpp
8.3% Owhunpn wnwnyw 27.5%-h thnfuwntb: Mwhwwbdb) 66 nbwjhb nbunbuncpntGGbnh Jupwynpdwd
wsh pwndnp wbdwbpp 2nipe 30% (Gwfunpn nwpdw 43%-h ywpwaw)ned), hGsp Jywjned £ uywennuywb
Jwpytph npwdwnpiwb wynhy gnpéplpwgh dwuhh:

Wu wwpdw hGG wihulbphG, Guiunpn nwpdw Gnegl dwiwbwywhwndwséh hwibdwwn, wpdwlw-
gnybi| GG pwaGybph Ynndhg ns ntighnblGwlGtph Jupywynpiwl wsh pwdwlwlhb pwnpdp nbdwbp 63.5%
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(npwbu Ywlnh, wdpnnontpjwip wpwnwnpdnipwjhb Jupybph wsh hwayhh), npp dnin 2 wlquud qbpwqubgb|
t Gufunpn mwpyw Gnijb dwiwbwlwhwindwséh gnigwbhap' 33.9%:

PwOywihG hwiwywnpgh hwinby Ywrwljwpnipjwl wwpwwynpnipyntGGbph gnigwlh0 wogwd hGa
wuhulbph pbpwgpnid Gwab| £ 11.2%-n4, nph ypw Lu 066 wanbignipynih G0 nibbigb UR hwnbw Ywnw-
Jwpnipjwl gqniin wywpunwynpnepyntGGbph  thnthnfuncpyncGGbipp (npwtg dwlpwdwuG GYwpwgpnipjnilp’
«Onnh pwquwy» bOpwpwdbnid): Yw hhdGwlwlnd wwydwlwynpdbl £ wwpbulygphg hpwywbwgywé
wybgntyuwyht hwpywpjnptitnwyhl pwnwpwwbnipjwip, wyuhlpel pjniebnwihb dwfuutiph qquih ptipw-
Jwwwpnid L hwpybph dpwaph qbpwywwmwpned: UpbGnygl dwdwlwy, webnpwhG pwGybph hwinbwy
Ywnwywpnipjwl ywpunwynpnipjntGbbpt wybiwgtbp 66 npwiwhG wybigniyp Ypgdwndwl Guuwwnwyny
pwaytiph Ynnihg whnwwpuwwnndubiph (pwgnighs pnnwnyniilbiph dGnpptipdwb wpnynibpney:

Swpdw plGpwgpntl wpdwlwgndtbip £ Gwl pwOluihl hwdwlwpgh gnin wyp wyinhyGeph Gwgned
Gwfunpn nwnpdw Jtpoh hwiatdwwinnepjwidp ubiwnbdptphb 72.3%-n4, nph 2nipe Ybup UR wpdtipnptiph’ wjn
gnigwlhznid hwpqwrdwb wprynilp t, huy gjneu dwup wywjdwbwynpdbp £ welnpwihG pwGytph Ynnihg
utnwgywd whnepny nt wbnGwnpwywb uwwhwnwih hwdwpdwdp:

®NAh b4 ANUUUSAL Swpyw hGG wihulbph hwdwp (')['ILuq.(PLlUL tn Ll’\:rlh L npwdwjhb pwqdwnyhs-
pURUUNYPILED Gtph  hwiwwwwnwufuwlwpwn 9.5% L 5.4% wd, 0hGsntn thwunwgh

wpryntbplbipny wpdwlwagpytp 60 gqquwih 2bnnuibtp wwjdwlwynpgwé
thnnh wagpbiquunbtph Jurnigqwédpwjhb thnthnfunipynilGbtipny L wwpwwnhp wwhniunwynpdwb Gnp 06-
fuwGhqdh Yhpwndwdp: Ywdwihb pwgdwnpyhsp Gufunpn tmwpdw ybpeh hwibdwn wyu mwpjw ubyunbo-
ptiphG wak| £ 0.9%-nd, huy thnnh pwadwpyhsp Guqb 8.6%-nU, npnlp qquihnptb ghet GG Gwfuwwnbu-
Jwd wah wmbiwbpp: Wuwnbn qbipwyzhn wgnbgnip)nil £ nubbgh] mwpdw Yeuhg wwpunwnhp ywhniunw-
Yynpiwl dGfluwGhqintd Juwnwpwé thnthnfunigynilp. Gepgpwyywé wpnwndnipwihlG dheonglbph nhdwg
wwhntunwynpnedG - wpwnwndnypny  hpwywlwgbbine hbnbwlpny wquunwd npwiwihb dtdwéwyw
wdbignityp qquihnptl quuty t pwqdiwnpyhslbnh wdp: hGs dpwpbpnid £ dinnh pwgdwplysh Gdwgdwap,
www nw, pwgh npwiwihb wdbigniyh wshg, Ynbp £ wpinnwpdnipwjhb wybiigniyh wsh L wpwnwndnipwjhb
wywlnbbpp Gwfuwwnbujwéhg wybih nwlnwn wsh wqnbtignipjnilp:

®nnh L npwiwjhl pwqdwplyhsGp
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lGn. lGn. IMGr. VG, IGr. llGe. HlGR. IVGe. TGe. llGe. NlGe. IVEe. 16 IlGe. Il Gn.

02 03 04 05
= Onnh pwquiuplps T T T T Thwdught pwquwnihs (we wewlgp)
onnh eUAU hGswbu wpnbh GpdGp £, hwoyh wrbGin wnweohl Yhuwdjwyh plpwgpnid

npwih pwpénp wwhwbowpyh npubnpnidGipp L Gpypnpn Yhuwdjwyned Lu
wyn dhunnibbph wwhwwodwl wybywihplbpp UR-G Ybpwlw)t) b dhGsk wnwpbybpe npwiwdwpluihG
gnigwlbhGbph 6pwapywé dwywpnwyGtpp:

LOnhwlnip wndwdp, UP-0 hp gnpéwrliwlwb Guwunwyh' thnnh pwquwjh Yupquynpdwb wnbuwbyyne-
Ghg, wnw(&bwgpb] £t 2005-hG pGnpny dh 2wpp fulnhpGtp: UwuGwynpwwbu, wpdnyph thnfuwphGowG
GpLnypl nt $hlwbuwlywb dedwdwywy Gephnupp hwhqbgpb) GG npwdap GYuwmdwdp 666 ywhwbownyh
npubinpdw@: Lwbh np wpdnyph thnfuwphGowb Gplnypny ywjdwlwynpdwdé thnnh wwhwGownpyh wsp sh
wwpniOwyned qGwdwyhb aGpniGbp, www $hlwluwlwb Gephnuph wwjdwGGbpnid Gppbdl npulinpynn
thnfuwndbph twwnwbnidbbpp hwppbipnt hwdwnp UaGunpnGwlywb pwGyp thnnh wwhwbownpyhlb hwdwhnebs
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thnnh wnwownyh wal wwwhnyb) £ hpdGwlywlnud wpunwpdnyph qGdwb gnpdwnlnipyniGGEph dhongny:
Onnh pwquwjh gntgwbhp, plwlwbwpwn, gpwqubgt) b nwwnwbnudGiph pnywwnptith showyw)ph ytiphl
uwhdwbp, npp hwqwpydbp tp wewbg pwquwyh ypw wpdniph thnfuwnhGdwb gnpénbh wgnbignipjw:

®nnh pwqujh uppwaghép mwwnwGiwb pnijjwwnpbith dhowlywjpnid
(hniGwnp - ubwyunbdphp)
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Onnh pwquwl ubiwywnbdpbphG, Gwfunpn wwpyw Ybpph hwdbkdwwn, wybiwgb| £ 31.6%-n4, w)b nbw-
pntd, tpp 2004-h Gny0 dwiwbGwywhwndwénid wyb Gwab) tp 3.7%-ny: Ukiwwnbdptph ytipghl thnnh pw-
qu Yuwqub| £ 173.8 dipn npwy, npp, puin ybpwlwygywé dpwagnh, hwopGyb) £ nwnwbdwb showlwyph dh-
oh0 dwywpnwyhb uygplwywhb Spwapny Gujuwbywéd gnigwlhpp qbipwqubgbing 43.7 dipn npwdiny:
Bhoin Gnylpwl b UPR-0 wlgwé hGG wihulbph plGpwgpntd wpwwndnyph 2ntjuynid hpwhwGwgnbi t
qO0dwb gnpswnlnipjnilGGbp wpnynilpnid npn swithny  dbndbiny Gwb wpunwpdnipwihl dGdwdwyuwg
GGphnuph wqntgnip)nilGp npwdh thnfuwndtiph ypw:

33 YEGunpnGwlwb pwhyhg nnipu 2ppwGwrynn Ywbfupyp
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Onnh pwquwjh tGdwswyw| plnwjGnidp hhdGwlywbnid wpnwgnpybp £ YR-hg nnipu gquinGynn YuwG-
fupyh Juppwaqdney, npp, npwbu wpdw wewbdbwhwunynipyntl, npuknpbp £ wéh wlhwdobdwwn pwpép
nbdwtip. wlgwéd hGh wohubbiph plpwgpntd wdp Ywauik £ 25.3% (2004p. Gniyl0 dwiwlwywhwwndwsh
4.8% L 2003-h" 7.1% Gwquwh thnfuwnth), npp wnwybjwwbu ywjdwbwynpdbi £ wpdnyph thnfuwphGow
EpLywnny L wpdnipwihl optiGunpnipjwl thnthnfunipyntGGtipny:
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Unnthwlntipd, wju wwph W wwhwwbdb, t Ywbfuhyh Jwppwash GrwiujwluwihG ubgnbu)lne-
pjntlp, uwlwylG pninp GrwdujwyGEph thnthnfunipyniGbbpp gquith qbpwquwbgt] G0 Gwfunpn wwpyw
gnitgwlbh0Epp. wnwehl Grwiujwynid UP-hg nnipu Ywbfuhyp GJwqgby £ 6.7 dipn npwiny (Gwfunpn tnwph’
12.5 d1pn npwiny), Gpypnpnnud wdk £ 14.6 dipn npwdng ( Gwiunpn wwph 2.7 6ipn npwdny) Gppnpnnud
18.8 dpn npwidny (Gwfunpn tnwiph’ 5.1 dipn npwdnd):
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l Gulfuplyp YP-hg nnpu = @npwlguyhl huiphdGbn [ | Pnpuwliguyhl huphdabn wpwnwnpdnypny

2005 pywlyw0l wnwbdbwhwwnney £ Gnb) Gwl pwGlwihG hwowlwpgh Ynnihg inGophGynn wytignty
wwwnbbph pwqwywbht pwpdp dwywpnwyh welwynipjwb nbuwbynibhg: UGgwd hGO wdhuGEphG
thohl wiuwlwb wydbigniyp Ywaik) £ 12.3 dipn npwd Gwfunpn nmwpdw Gniyl6 dwdwlwlywhwindwéh 4.4
dipn npwihp thnfuwnkG: Udbgniyh pwpdp dwwpnwyp dwuwdp pwgwwnpyned £ 2005p. hniGhuph 10-hg
wwhnrunwynpdwb 0Gfuwbhgdh thnthnfunipjwdp, nph hGnbwlpny thnfudtp £ WGGunpnGwlwb pwGyned
wnbnpwihl pwGytph npwdwhb dGwgnpnbtph Ywenigwoépl ne Gowbwynipynilp:
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2005p. hGG wohultph pGpwgpnid dLuwynpywé tkdwéwyw| npwiwihbt wybkigniyh ywpquynpdwh
fulinhpp UR-G Nt £ wpnwndnipwihl Gephnuph wwjdwGGbpnid YGGunpnGwywb pwOyh(G wewyb) dynt-
Onepynth tnwpnt fulnphG gniquwhtin: WR-G Yhpwnt E hGswbu hp gnpdhpwlwaincd inwé npwdwjhb Geppw-
2nn gnpdhplbipp (hwywnwnd nbwn L WP wpdtpnptinh pnnwpynd), hpwywbwgnt t wpunwpdnyph qGow
gnpéwnlnipyntbbtn, wjlwbu £ ogunwagnpéty £ Gnp GEpnpdwé Phlwbuwlwb gnpshpp (Ywnwywpnipjwb
Ynnihg wtwwndtipnpbinh (pwgnighs pnnwpyniibbinhg unwgdwdé dhongltiph wywlnwnpnid UP-nLd L LR
wndtipnptinh pnnwnyncd): Uprynclpnid 33 UP-0 dnwwbu pwdwpwp wybigniywihtG hpwgytihnipyncb t
pnnb hwiwlwngnid' wju Swlwwwphny Lu npny swihny dGndG Ny wpunwpdneph 2ntyuynid npwdh wpdt-
pwynpiwl htnbwbpny wrwowgnn nmwwnwbnuibtnp:

Cuwn wnwewnyh gnpédnbGatiph, thnnh pwqwl whgwd hGa wihultph pGpwgpnid plnwybGyt) £ pwgw-
nwwbtiu 33 4P 2UU hwdwpdwhb hwayhG, hGsp gnignpnybp £ WP 2LU Gwqiwdp:
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Lbpgpwydwé dhongGhpnid wybgniy wwwpbbph mbuwlwpwp Y2hep
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UP 2UU-G wybjwgby £ 77.9 dpn npwiny Ywd 52.2%-ny hhdGwlwbnud wpdnipwjhb 2niywjhg 43.5
dipn npwihG hwiwnpdtp wpunwpdnyph qGiwab, UP-nLd bwnwywnpnipjwl ubithwywbwGnphdwb hwwnny
hwpyhg 14.6 4ipn npwdhb hwiwnpdtp wpwnwpdnyph thnfuwlwydwb L wpunwpdnypny wwpwnwnhp
wwhnrunwynpdwb dhengltiph 20.3 dpn npwiny hwdwpdwb hwpyhb: UpLGnyb dwiwbwy, Ywnwywpnt-
pjwl hwdowp thnfuwpydby £ unwgdwé 2.0 Gipn npwihb hwiwpdbp npwdwbnphp L hpwlwbwgyty 6.7
drpn npwdhb hwdwnpdbp wpnwphb wwpwnph uywuwnpyned:
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ujl 17 npwd
250000

200000
150000
100000 -
50000 -
0 4
-50000 1
-100000

T30V uUuvU3I3IOUILAIOUUUIIOUILAIODUUUIIOU
02 03 04 05

W v O owu

Ywnnigwépwihb pninp twppbiph GJuwgqiwb hwpyhl 33 UR 2UU-p GJwqab) £ 36.1 o pn npwany Yuad
npe 3.1 whqwd: MM pwgnighs pnnwnpynidbGbph hwunypp UR-nLd gnpénn dwilbunwiht wywbnwihG
hwpyntd Ynenwybipnt wpnynilpnid Ywnwywnpnipjwl gniin wwpwwynpnepyntGbbpp Gwgbp GG 11.4 dpn
npwainy Yuwd 30.8%-ny:

33 UP gnuin wy| wynhybbpl whgwdé hGG wihubGbpht GJuqgb) GG 10.0 dpn npwiny, npp hhdlw-
Jwlnid dLwynpybip £ 6pwapwjhl L thwuwnwgh thnfuwpdbplbph wwpptipnepyniGhg: Wuhlpl WA 2UU
UG6wéwyw| wdp, npp thnnh pwquwjh thnthnfunitpjwb 069 Gepwnynid £ dpwapny wipwgpywé thnfuwn-
dtipny, mwpyw plGpwgpntd ytipphGhu wpdbpwdnpiwl wwpwquinid, 6pwgpwjhlb L npwlhg gwén thwu-
wnwgh thnfuwpdtiph wnwpptpnipjwlb wwwndweny hwadblyyrdnid £ gnin wy] wynhyGEpnud Gjuqbglbing
wjn gnigulhzp:

UP hwlnbw pwaytph wwpwwynpnepyniGlGbph gnigwbhyb wigwéd dwiwlwywhwwnywéntd GJugbi
t 1.2 o;pn npwind Ywd 10.7%-nyd: UP Gwfuwdbnbnipjwip wjn dwiwlwywhwwnjwénid Yopdt G0 MM
wnpwndbith nne dwdwiny 2nipe 6.0 dipn npwd, hwhwnwnd nbiwyn hwiwdw)Gwagntin, npnlp wwppbpwpwnp
yGpwybpdty &a:

PwOybpl wyu nwph pwjwywbht wynphy Gufuwdbnlnip)nih GG gnigwpbipt] dunwywb hGupwyn-
pnpjwl wjwlnwihG qnpéhphg ogwnytiint hwpgntd, nph thengny puwn tnipjwl nuédt GG Yupdwdwdybin
(1 - 2 wpwp) pOnyph npwiwjhb wybigniyh ntinwpwziudw fuGnhpp:
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UhGsl WP wndtiprpbiph pnnupynidp wywnhynpbG Yhpwedty £ MM pwgnighs pnnwnpynidlbphg
unwgywdé dhonglbpp UR-nud wywlnwnlbnt dGfuwbhqdip, nph dhongny wwpyw wGgwéd wdhulbph
pGpwgpntl Ghppwyyt) £ 12.0 dipn npwih hpwgybihnipyni:

3ntGhuph 10-hg UR-0 wnwehl wlqwd pnnwnyb t ubthwlywb wpdbpnptipp’ vhGsk 1 Lwph dwpiwb
dwdytiinny, npnGg wnbnwpwfudwb wpnyniGpnid hniGhu-ubwwnbdpbphG Geppwdb £ 13.5 dipn npwdh
hnwgytihnipyncl:

Udthnthtind GpGGp, np dbpphlG wwphGEphG npubnpywé dwypnnbunbuwlwb L npuiwdwpywihb
dhwinnidbbpb wybhwyn yywynid 66 thnnh wwhwbowpyh Yuynibnipjwl fuwfundwb dwuhG: WuhbpG wjG
hpoOwywbnid GOpwnyyb £ wpwnwphG gnpénbGtph L npw wpryniGpnid wrwownpyh 2nytiph wgntigni-
pjwlp, nph wwpwauwyntd twwbu nddwpwgb £t 33 WP Ynnihg thnnh wwhwlowpyh Ywluwnbudwh no
npwl hwiwwwwnwufuwb thnnh wrpwownyh Ywrwywndwb gnpéplpwgp: 606Ny wyu thwunwnybbphg
UR-O wmwpdw Gpypnpn Yeuhg wynhy pGawpynidbtp £ uyubp b Gwuwwywnpwunwlwb shongwnrnidbip
hpwywlwgpt] npwiwdwpyuwjhlt pwnwpwlwlnipjwl «QGwsh Guuwwnwlwnpnid» pwqiwywpnipjwlG
whgbbnt ninnnipjwdp:

LGnhwlnip wrdwdp, ytpohl dbyniybu wwpnd npwiwdwnluyhl wwjdwbGbph hGnbpuhdpw qquihn-
ntb wgantp G0 wpwnwphl gGgniibbipp: Uwulwdnpuwwbu 2005 pqwlwlh wrweohl Yhuwdjwlh plGpwgpntd
npwiwdwnlwihG wwjdwGbtph hGnbpup npubnpbp £ wénnwywb Jwppwaghd, npp, punn wjn gnigwlhoh
hwqwpyowb npwiwpwlnepjw, Yywjnid b hpwlwlwgywé npwiwdwpyuihl pwnwpwlwlnipjwl quuynnw-
JwG pGnyph dwuhl wwjpiwlwdnpqwdéd hpwlwl wprynibwybin  thnfuwpdtiph wpdtipwynpdwdp: Uwlw)h
hpwlwGnid 33 YR -G wpnbG huly wnwehb Yhuwdjwynid Spwgndwdhg wybih pGnw)aty tp thnnh pwqw, npG gy,
Gppnpn Ghrwdujwyhg ufuwé, thnfuwpdtiph hwitdwwnwpwnp Yuyntl Juppwagdh L innynuwnpneypltph GJwgqiwh
wnpryntbpnid hp wanbignepntGb £ pnntp npwiwdwpyuwihG wwjdwGbbph hGnbpup 0Jwqiwl Jpw wpuw-
hwjwintiiny pGnpwjGnnuywl npuwiwdwpyuwiht pwnwpwlwlnipjwl nunnjuoénipyntlp:

Muwiwdwpyuyhl wwjdwaatiph hantipuh yuppwghép 33 nGwntunipyniGnid
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IVbn.  Ite. llbn. HlGn. Ve Tbteo It Hlbe. VbR, Ibe. e HlGe. IVee. Tbe. 1l te. 11 bo.
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Yundufuplyuyf tiph hlintipu

Onnh wrwownpyh Gwhuwwnbujwséhg wybith pniwjtndip wewytbp wybwent Gpbndd E npudwduwnyughG
Uwﬁnuﬁbnhz hwqwnyhg: Uyuwbiu, wigwé tiptip Grwduywllbinh, hwwnlwwbu Gppnpnh pGpwgpntd thnnh pw-
qujh thwuwnwgh gnigwlhb twlwlnpbb gbipwquwigb) b YuinGny hwadwnywd dwywpnwlyp, nph wgnbignt-
pjwl hhulwlywh gnpénGOtpp GeipYuwjywgytb) GG «®nnh pwqw» pwdlnid: Ujuhlpl, pun YwlnGh hwdwpyh
npwiwpwOnipjwl, npwiwywnyuwiht pwnwpwywbnipjwl wnwyt) poniwiGnnuywb pGnypp hhdGwynpyned
wijwlwywb LU wsh nbdwh (15.4%) hwibdww thnnh pwquwjh 12-wdujw wsh (52.3%) wnwowlghy wnbd-
wbpny:

Quwuwnwgh L Ywbnbny hwdwpyywé thnnh pwquiGtiph yuppwaghép
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Quuunwgh thonh pwquw (Bhopl opuwlpul) "0 bGwilinlny hwpywplywo hnnp puquw

TInwdwwpluyhl wuydwGGanh hlnbpup huybguliwnpgn hpwwwpuwlyws F 2001 pyuwlpwlh 2-nn Gowdywlp «GP puwlpbpneds.
2 QpuwunfwpliugpG GulnGibpph hupdupldwl dEpnqupwlnpnlp hpugwpwlyws E 33 2002 pywlwlGh ppwdunfupluypl
puwnwpwlwlnipiwl Spwennid, wrwldhl hwybydwony:
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ShGwGuwluwlb 2nLyuw

bnnnnn Gnwiujwyh pGpwgpnid 33 Hhlwluwlywhb pncyuynid gpwbgybi b wninynuwnpnyplbph pln-
hwlnip dwywpnuyh Gqugned: Gnwdujwyh pGpwgpntd npwiwjhlG wywlnGbph wninynuwnpnypbbpp Gw-
funpn Grwdujwyh Jybpoh hwibdwwn GJugbp G0 2.62 nnynuwjhG Yewnny L Grwdujwyh Jbpohlh Yuqubi
6.00%, huy nniwpwiht wjwbnGbpph nnynuwnpnypbbpp gpbpt WGwgt) GG whhnihnfu. Yuagob) 66 7.00%:
UUUL nnwpnd L 33 npwind wdwlnbbph wnynuwnpnypltph dhohl Grwdujwluwihl wnwppbipnepynibp
YJwaqub £ 0.03 nmnynuwyhb Y& Gwiunpn Grwdujwyh 0.52-h thnfuwnth:

UnlunpwjhG pwGytiph® 33 npwdny L wpunwpdnypny wywbnGtph tnnnynuwnpneyplbipp
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Tnwdny wiwlnlbnph tnnlnuwnpnip = = = = Umnwndnypny wiwlnlbph tinynuwnnnyp

UnlunpwjhG pwGlbph Ynnohg npwiwnpwé Jwpytiph nnynuwnpnypbtipp Gnylwbu Gdwagb Go:
UUU nniwpnd Jwnytph ninynuwnpnupbbpp G6dwqgb) GG 0.16 winynuwjhG Yewnny (Yuaob) GG 19.00%), huy
33 npwdny Jwpybph winynuwnpnypbbpp Gquqb) GG 0.58 ninynuwjhb Yewnny (uqubk] GG 17.00%): UUL
nniwnny L 33 npwind wjwbnbtph ninynuwnpnypbtinh dhohb GrwiujwlwjhG mwpptpnipnibp Yuqub) k1
wnnynuwihb Ybwn: UUL nnpwpng L 33 npwdnd Jupytiph nt wwbnbGtph winynuwnpneypbtinh dhohl Grwd-
ujwlwjhb tnwpptipnpynbGbpp Ywgob) G0 hwiwwwwnwufuwlGwpwn 9.6 L 10.6 ninynuwjhb Ybwn:

PwllwjhG hwiwywpgh Ynnohg npwony L wpwnwpdnypny npwiwnpdwé Jwpybph
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Inwdny Ywnplinh tinhnuwnnnyp = = == Umnwndnypny qunplbnh inynuwnpnyp

2005p. tppnpn Grwiujwyh pGpwgpntd whwnwlwb wwpwnwnndubiph 2ncyuynid tnynuwnpneypltph
dhohl dwywpnwyp Guwqby t:
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MM wnwolwjhb ncyuynid wwpumwwnndubiph Guwwndwdp dbwydnpdwé wywhwbowpyp pwdwlywbha
wybiwgtl £ L wqgubp pnnupyowb swywih 238.37%-p° Gwfunpn Grwdujwyh 170.43%-h thnfuwnpbb: Hw-
Gny wwjdwlwynpywé whnmwlwb Yupdwdwiybn ywpunwwnndubipnh dhohb Gywdwnwpbpnip)nibp Gwiunpn
Ghnwiujwyh hwibtdwwnipjwdp Gwabp £ 0.74 winynuwjhG YGwnnd Yuwqgobingd 3.81%, thplhwdwdiytin
Gwulwyh dwpniibbpny wpdtyunpnlwihl wwpwnwwndubiphGp' 0.23 wninynuw)hl Yewnny Ywqlbiiny 5.16%,
thobwdwuybiin wpdtlyunpnlwiht wwpwwwnndubphlp 0.12 winynuwjhb Ytwnnd Yuwqgibingd 5.94%, huy
Gpywpwdwaiytin wpdtlyunpnbwihb ywpunwwnndubphlp 0.31 ninynuw)hb Yewnny Ywaobkiiny 7.75%:

MM Ghwdwnwpbpnipjwl nhiwdhywl wewelwjhG nEnwpwfuntdGlph pGpwgpntd
14 %
12
10 4
8 " ‘—
6 - " A
f 3 A A A A A A N
4 * — & . * £ p4 hi
2
0 t t t t t t t t t t
1826 914 119 154 364 1826 273 348 280 364 4383
dwdlyiinuylnipyni i (on)
®  Lywquagnyli A Unwibywaqnyl UwhdwlGuypli — ®  Upphli = Sphln

2005p. tppnpn Grwiujwyh pbpwgpntd wbnh b nibbgh] wnwlywb Yupdwdwdiybn wywnunwwnnd-
utiph 7 pnnupynud” 4.5 dipn npwd plnhwbnip dwwiny, whnwywb dhplwdwiybn dwulwlyh dwpnii-
Gtpny wndtywunpnOwjhl ywnpwnwwndubiph 2 pnnupynid 3.2 dipn npwd plnhwbnip dwywind, wtunwywb
upplwdwiytn wpdbyunpnGwiht ywpwmwwnndubph 1 pnnupynid” 1.0 gpn npwd dwywiny L wbwnwlywb
Gpywpwdwiytn wpdbtyunpnGwihl ywpunwwmndubph 1 pnqupynid’ 1.5 dipn npwd dwywiny: 33 SEL Ynn-
thg hpwywbwgyt £ 1.4 dipn npwih wiwnwlwb ywpunwwnndubiph hGunglnud 3.50% GYwdwnwpbpnipjwdp:

Muwpwwwnndubiph wewelwjhh onLyw

N @rguwnyows sunjuy O mwrwiowny Sbruwpwfu. Sunjuy

Upmyntlpntd ubwywnbdptinh 30-h npnipjwdp 2nowlwnnipjwl vk qunlGynn whnwywhb (qubdwwbinw-
Jwa) wwpwwwnndubph pOnhwlnp dwqwip Gwfunpn dwiwlwywhwwnywdséh (30/06/2005p.) hwibkiwwn
wak| £ 292.5 410 npwdng L Ywaquib) 64621.497 010 npwd (wlGdwlwlwh wpdtipny):

MM ubthwywlwwnbptiph Jurnigywdépnid dnun 370 410 npwiny GJwgbp GG nbghnblw ny pwly
GpnpnnGEph (wyn pynid® ng pwly nhitipGbpp) Ynnihg whnwywb wpdtipnptipnid Juunwpjwé Gepnpnid-
Gtph 6wywiGbpp: JdbpohGGEphu wwwnwlnn ywpwnnndubph wnbuwlwpwp Y2hep Grwdujwyh ybpencd
Jwaqub| £ 6.36% Ywd 4110.839 00 npwd: MEnmwlwb ywpunwwnndubpnid ng ntighntbwnbbph GepnpnudGenh
SwywGtipp vOwgt) GG whthnihnfu' Yuqob 60 0.13 410 npwa:

31



NEghnblw pwbybph (wyn pyned Gwb 33 UR) GEpnpnuiGeph dwywGtpp GJwqb) GG 63.52 G0 npw-
uny Ywqubiny 55380.349 010 npwd Jwd 2powlwnnipjwb 069 qunlGynn wwpuwwnndubph wipnne dwywih
85.7%-p:

33 dEL Ynnihg hbnglywséd wwpunwwnndubph dwywip Grwiuwyh ybpohlt Ywqob) £ 5130.179 616G
npwd Jud 2powlwnenipjwlb 69 qunlGynn wwpuwwnndubiph wdpnng swdwih 7.94%-n:

9% MM Juenigywdpp' puwn utithwywlwwnbpbph
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=== T Pwllbph (Ghapwrywy 337 URP) inbuwlwpwn Ypprl plnh. Swifuwynid
Nhighnblwn ns pwlly Gapnpnnlbph (Gepwrywy ns pwlly npyGplanh) wnbuwlwpwn bphra plnh. Swwynid

Gppnpn Grwdujwyh pGpwgpnid dhopwlywihb rbwn 2niyuynid hpwlwlwgdwd gnpéwnplbinh
swywGbpp Gufunpn Grwiujwyh hwibdwwn Guqgb) GG 8.630 dipn npwdny L Ywqub 24.307 Gipn npwd:
Qnpéwnpltph dhohl dwiybinw)lnipyntlp Ywaut| £ 12 on: UhopwGlwyihb rbwn 2nitywyh ohohl wpwpw-
Yuw 2ppwlwnenipynilp Ywqudbp £ ann 1.742 0pn npwd: Gnpdwnlnipyniblbiph dhohlt twnbywb Glwdnw-
ptipnepnilp Guiunpn Grwdujwyh hwitdwwn Gwagbi £ 0.07 tnnynuwjhb Yawnnd L waquik) 3.06 %:

MM Gpypnpnuwghl 2niyuynid hpwywlwgywd gnpéwnbnepyntGlbiph swywGbpp Gwfunpn Grwdujwyh
hwdtdwwnnipjwdp wsk) GG 140 910 npwdny’ Ywaquiting 21.55 dipn npwd: Uhohl pwpwpwlwh opowlwnnt-
pjnilp Yuqubl t dnwin 1 §pn 660 010 npwd:

MM GYwdmwpbpnipywb Ynph neuncdbGwuppnipynibp gnyg £ wwihu, np GlwdwnwpGpnipyniGGpp
Gqwaqt) &G Ynph gptipt nn9 Gpywjbpny dhohGp 0.67 winynuwyhb Y&wind: CGn npnud, Gwdwmwpbpnipywb
fwywhb Gwaned £ wpdwbwagnytip 6hGsk 2 twph dwpdwb dwiytnny wpdtpnptipnid: Upmynibpnid Glwd-
wmwptpnipjwb Ynph ppdwénipyjwh thnthnfunipyntlp Gawlwlwih £ 78% (0.04-hg 0.07), hGsp dywynd £, np
Jwpd dwiybunw)bnipjudp wywpunwwnmndubph pwpdp wywhwbownpynd wywjdwlwynpywsé Gpluwpwdwiybin
nt Jupdwdwdiybn ywpwnwwnndubiph ninynuwnpneplbph tnwpptipnepynilp dEdwgt L:

Uthnp tlwdwwptpnepjwl Ynpp
10,00
8,00
600 \/ R
 —
4,00
\\_,
2,00
0,00
3 6 9 1 2 5 10
—  Glwdwn. hnp 30.09.05 npnupjwdp — Gluudwn. hnp 30.06.05 npnipjwdp
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33 wnbwnbunipjnilnid UUL nnpwph’ npwdny thnfuwpyowb gnpéplpwgh wynhywgiwl hGnbwGpny
dlwynpgwé 33 npwih wwhwlowpyp pwjwpwpbipne Gywwmwyny 33 UR-G Gppnpn Ghrwdujwyh pGpwgpntd
wuwpptpwpwp hwnbu £ GYG. wpwnwpdnyph wrp hpwywbwgbbint wewownyny qbtny 35.400 4,6 UUL
nniwn 445.72 npwd dhohl Yndwé thnfuwpdtipny: Uhwdwdiwbwy, 33 pwlywjhl hwiwlwnpgnid wnlw
Jupswdwaiybn wybigniywihG phpwgybihnipjwb Jupgqwynpiwb Guuwwmwyny UR-G hwlnbu t GYLp Gwbl
npwiwjhl gnpéwnbnipjniGGbp hpwlwlwglbint hwjnwpwpnipjwip: 33 UR-G pnnwpyybp £t 11500 610G
npwd wijwlwywb wpdbpny ywpunwwnndubp L hpwlywlwgpt 8006 (10 npwdh hwywnwnpd ntwn gnp-
SwnlnipyncbGhtp:

Ghinnua

1,0
0,8
0,6
0,4

0.2 // \\

0,0 / P—
-0,2
-0,4
06
-0,8
-1,0

3 6 9 1 2 5 10

GlaGnYy 2ntywyh dhwnnwiGbphg Jbpwlwydbp 66 Gppnpn Grwduwynid (Gwulwynpwwbu’ ognu-
innuhl) 33 UR gnpéwnbnipyntblGEph winynuwnpnyplbipp: Nbwn gnpdwnlnipjwl ninynuwnnpnypp 3.75—hg
hobigut| £ 3%-h, wjwlnhGp® 1.75-hg 1%-h, huy (ndpwpnwjhG Juwpyh nnynuwnpnypp dGwgb| £t whin-
thnfu™ 16%:

2005 pywlwbh Gppnpn Grwdujwyh pGpwgpned pwnpniGwyyty £ webinpwihb pwGytph Ynnihg UGGwn-
pnOwlwl pwGynud wywbnGbph Gepnpdwl ypwynhlywh: 33 YehnpnGwywb pway b Gepyuywgyb) 23450
010 npwih wywlnh wwhwbowny, pnGn npned” hnethuhG Gepnpdtp £ 5900 010 npwih wqwln uwhdwGwé
1.75% GlUwdwwptipnipjwip, ognuwinnuhG® 12150 010 npwdoh wdwan, nphg 6350 410 npwdp 1.75% Glwd-
wnwpbpnipjwip L 5800 010 npwip 1% GYwdwnwpbpnipjwip, ubwwnbiptphb Gepnpyt £ 5400 616 npwih
wywln 1% Gwdwnwpbpnipjwdp:

2005p. Gppnpn Grwdujwyned pGnhwbnip wedwdp npuknpdb) £ UUL nnpwph Gyuwndwdp 33 npwdh
wndbgpynid, pln npnud” Grwdujwyh uygphg thGsk ognuinnuh Ybpop wyb wpdtqpyyty £ (441.26 npwihg
478.03 npwd), wylnithtinl wpdunpyb) dhGsk 444.21 npwd, L Grnwiuywyh 4Gpoh, Gwhunpn dwiwbwlw-
hwwndwéh dtipgh hwidtidwwn, gpwbgdb) b 0.43% wpdbgnpynid (Jwphwghw' 121.55, dhohG 26nnud 11.03
npwd, Gywquantyb thnfuwpdtip’ 435.75 npwy, wnwybjwagniyb 478.03 npwd):

33 npwd / UUL npnpwp thnfuwpdtipp
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33 pwlGytph L Jwpyuwht yugiwyGpuwnipjn tGGGnh
gnpénLGtniLpynLGp

= = 30.09.2005 p. npnipjwip 33 wnwpwépnid welw pninp 21 webnpwjhG
A SUPLéﬁEELLrI‘gﬂPOﬂ‘I pwOytpp qnpétp GG plnhwlnip ybpwhuynnnipjwl nwpwnnid: Gppnpn
Gnwiujwyh pGpwgpnid pwGywihlG hwdwlwpgh dwulwd)nintph pwbwyh

wybpwgtb| t Gpyniuny L Yuqub| 252:

FULLUSNL 3UUULUrGh 2005p. tippnpn Grnwiuywyh pGpwgpnid pwlGlwihG hwdwlwpgh pnhwbnip
OLMRULNET LUMPSUL Juwwhwnw b wybwgt) £ 11.9%-ny (9.1 dipn npwdny) L 30.09.2005p. npnt-
pjwip Ywaqdky 86 d|pn npwd:

LOnhwlnip Yuwwhunwih wap ywydwbwynpyti £t pwblyuwihG hwowlwpgh Ynnohg 4.2 dipn npwd w-
hnyph wwwhnydwdp L Gpbp pwOyh Ynnihg YubGnGwnpwwb hhdGwnpwdih 5.5 dpn npwd hwdw pdwdp:
YGwwhwwih wdp dwuwdp shqnpwgdtbi k Grwdujwyh pGpwgpnid pwbytinh Yynnohg pwfudwsé 600 UG npwd
2whwpwdhGbtpny:

PwllywihG hwiwlywngh rhuyny Yrdwd wywmhdbbnb wybjwgtb) GO 6.2%-nd, huy GnpdwwnhdwihG
pGnhwlnip L hhiGwywb Ywwhww Gbpp hwiwwwwnwufuwlwpwnp 12.6% L 14.3%-nd: Nthuynyd Yndwé
wywmhybbph wdh GUwwdwdp pGnhwlnp b hpdOwlwl YuwwhwwGbph wrwewbghy wdh wprynibpnid
wok] 60 pwlGywjht hwiwywpgh Yuwwhwnwih hwiwnpdtpnipjwb gnigwlhbbpp. pGnhwlnip Yuwhwwh
hwdwpdtipnipjwlb gnigwbhyp 1.9 winynuwjhb Ybwnnd, hhdlwywlb Yuwwhwmwh hwiwpdtpnipjwl gnigw-
Ghzp 2.3 ninynuwyhb Yewnny L hwiwwwwnwufuwbwpwn Yuaqib) GG 33.6% L 31.9%:

PwlOywiht hwiwywpgh pGnhwlnip ywwhwwih b pGnhwnip wynhdGbph hwpwpGpwygnipjwb
gnigwlhzp Grwiujwyh pbpwgpnid wybjwgb £ 1.1 winynuwjhb Yewnny L Grwdujwyh Jbpohl Ywqobp &
20.6% wwjdwbwynpywsé wymhybbph wah wnbdwh GYuwwndwdp juwhwwh wewowlghy wdh nbdwny:

AULLU3NL 3UUULUNGh Swpdbinne  dwiwbwlwpowlnid  pwlOlwiht hwdwlwnpgh pGnhwGnep
MUPSUINPNHBZNFLLEN wwpuwynpnipntbObplt wybjwgb] GG 4.5%-ny (14.2 dpn npwdnd) L
Grnwdujwyh bpoht Jwqub) 330.7 dipn npwd: Canhwlnip wwpwwynpne-

pjnLbGGEph wd E wpdwlwagpdb) 17 pwbytpnid L GJwgnid 4 pwlytipnio:

Gnwiujwyh pGpwgpnid 33 npwainy wwnpwwynpnipyntGGbpl wybjwgbp 66 10.5%-ny, huy wpwnwp-
dnipny wwnwnwynpnipyntGbtipp’ 2.1%-ny, nph wpnynibpnid pGnhwbnep wwpwwydnpnipyniGGbph Yuagined
33 npwdiny wwpwwynpnipyniGlGbph nbuwlwpwn Y2hep Guiunpn Grwdvjwyh hwitdwwn wybjwgt) £ 1.6
wnnynuwjhb Ybwnny L Ywqit| 30.5%:

PwlOywyhG hwdwlwpgh ywpunwynpnipniGbbph wahl dGéwwbu Gwwuwnb) £ ppwjwpwlwywb wi-
dwlg wqwnGbph 8.6 dipn npwiny wybiwgnidp, pln npnud” wyn wap, h wwpptpnepnl Gwfunpn Grwd-
ujwyh, wwwhnydby £ hpwjwpwlwywb widwbg dwilybnwihl wdwbnbtph wsh wpnyniGpnid:

Ppwdwpwlwlwh L Shghulwlb widwbg pGnhwinip gwwhwby wwpwnwynpnipyntGGbpb wybjwgb|
G0 0.7%-ny (1 dipn npwand), huy dwiybinwyht wjwbnbtpp 17.7%-ny (16 0 pn npwdnd):

Swuinywbwywb k, np U ppwdwpwlwywl, L $hghjuywl whdwlg gywhwly wywlnlbph wdp
ttdwiwuwdp wwwhndyb) b npuwiwywb wwbnbbph wsh, huy dwiybinwiht wdwbnbbph wdp wpunwp-
dnipwyhl wjwbnGGph wdh hwyhh:

Gnwiujwyh plpwgpnid hpwjwpwlwlwb L $haghywlwld widwbg hwipGnhwlnip wjwOnbbpnid
(gywhwby L dwiybnwihlG dhonglbph) wpunwpdnipwihG dhonglbpl wybjwgt] GG 5%-ny (8.6 dpn npw-
tnd), huy npwdwyhG dhongltinp 13.8%-ny (8.5 i pn npwdny): UpryntbGenid 30.09.2005p. npnipjwdp hpw-
Jupwlwywb b $haghywywb whdwbg pGnhwlnip wwbnbbph dEénpynLlp Ywquob £ 250.5 dipn npwd, nph
27.8%-p Ywqut] G0 npwiwihlG wywlnbbpp (Grwdujwyh ulgpnid’ 26.3%-p): CGn npnud, $hahluywhb
whdhp, h wwppbpnipynt hpwdwpwlwlwl wodwlg, wdbih hwydwé GO fuGwynnnipyntbbbp Yuwnwpbi
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wpwnwpdnypny. Shaghywlwl wGdwlg gwywhwby L dwiybinwihl wjwlnlbpnud 33 npwiny nbnwpwfu-
Jwéd dhongltiph Y2hnp Ywaob) t plnwatkbp 15.6%, npp ghonid £ hpwwpwlwywb wGdwlg gwywhwy L
dwiytunwiht wywlbnbbpnd npwiwihG wwpwwdnpnepyntbbbph 37.1% wbuwlwpwnp YerhG: Lwiunpn
Gnwdujwynd yepnGzjwy gnigwbhzbbpp Ywagib) G0 hwiwwwwwufuwlwpwn 13.7% L 35.5%:

MuwpwwynpnipyntGbtiph Yuqdinwd Grnwdujwyh pGpwgned thnthnfunipyniGGbip G0 wpdwbwgnytip Gwb
pwaybph tnpn pnpwygwyhG hwhybbpnid” npwlp Gquqb) GG 15.8%-ny (988 410 npwdny), wj| $hlGwluw-
Jwb Ywqdwybpwnepynbbbph GUuwwndwdp ywpunwydnpnepyntbbbpnd wat) 66 20.8%-ny (1.1 dipn npwdnyg)
L wy ywpuwynpnipyntGGtpnud Gwqb) 15.6%-ny (3.9 dipn npwy):

PwaluwjhG hwiwywpgh GEpgpwyywé dhenglbph Ywenigywépp

30.06.2005 30.09.2005

3 15,4% 3 27,7%
123%  16,4% 16,9%

1. dhghlwlwl whdwlg guywhwly wywlnlbp, 2. Prwdwpwlwlwl whdwlg gywhwly wywlnlbp, 3. dhqhlwlwl widwlg
dwilinuyhl wywlnlbp, 4. Ppwdwpwlwlwl whdwlg dwilbnuyhl wywlnlbp, 5. MwpumwynpnupyntGGGN wyy
Dhlwluwlwl Yuwqdwlbnwnipyni GG6Gph Ghwindwdpe 6. Pwllbnh pnpwlguyhl huwppylbn b wyy wwpnwnpnipiniGa6n
(Ghpwrywy YR), 7. dowpndbypp ninynulbp, 8. MwpwwynpnipynGabn Ywrwywpnipjwl Ghundwdp,

9. Uy wwminwydnpnepyneGabn

Gnwdujwyh pGpwgpntld pGnhwbnip wwpwwynpnepyntbbbph Yugind inGuwlwpwn Y2hrbbnph funznp
thnthnfunipyniGGbip s60 wpdwbwagndbip: IpdGwlwlnid thnpp-hGs wodk) G0 $hghlwywl whéwlg hwiw-
fuwnl wjwbnbGbph L hpwywpwlwlywb wGdwlg dwiytnwihl wywbnbGbph nbuwlwpwnp YzhrGbpp, hGsha
gniqwhtin Gwqb) G0 hpwwpwlwlwl wGdwlg gywhwly wjwlnlbph b w)p wwpwwynpnipyntlGlbbph
nGuwlwpwn Y2hrGGpp:

PULLU3PL 3UUULUPGh 2005p. tppnpn Gnwdujwyh pGpwgpned pwGlyuwihl hwiwywnpgh wynhyabpG
OLNRULNHN ULYShULLN wybjwgk| &G 5.9%-ny (23.3 dipn npwdng) L 30.09.05p. npnipjwdp Yuqobi
416.6 d|pn npwd: Uynhdbbph wa b wpdwlwapyby 18 pwayney, huy GJw-

gnid’ 3 pwyneo:

Swpybinnt dwdwlwywpowlnid pwllwjhl hwiwlwpgh wynhybbph Yuaqind gquih wybjwgb o
whwnwlwb wpdtpnptipp (quywdé rbwyn hwiwdw)bwagnptipny dtinp pbipdwd wndtipnptinh qény wwpuw-
ynpnepyntbGtph swthnd) 20.9%-nd (10.2 dipn npwdnd), Jupyuwyhb Gepnpnudbepp 6.2%-nd (9.5 dipn npw-
uny), YwGrupy npwdwywb dhenglGbpp 18%-ny (4.1 dpn npwdiny), 33 UR-nLd pnpwlgwihlb hwphylbpp
11.1%-ny (4 o pn npwdnd) L pwGytph Gywndwidp wwhwbebtipp' 12.3%-ny (2.7 dipn npwd):

2quwih Oqwgnuilbp G0 wpdwlwgpyt] 33 UR GUwwdwdp wj wwhwbebbpnd 79.9%-ny (8 dipn
npwdny) L pwaytph Gnuinpn pnpwlgwjhb hwahybepnid 7.4%-ny (4.3 dipn npwdny):

Yhunwnpyynn dwiwlwwhwnywénid nbGunbunipjulp npdwéd qupybph wép qipwquliguwbu ww)-
Gwlwynnybi| £ rbghntGwnGGph Jupywynpdwb wsny:

SGunbuntpjwlp wpwiwnpwé Jupybph Yuqind phghuywl wléwlbg Jwnybnb wybiwgb; 6o
8.7%-ny (5.2 dipn npwiny), hpwywpwlwywb waédwag Jupytipp' 4.8%-ny (4.2 dipn npwand), huy pwayh
htin Juwlywé whdwhg b wzfuwnmwyhgbbphb npwdwnpdwé Junytbpp' 1.4%-ny (70 60 npwdiny): Uprync-
pnd Shghywywl widwlg npwiwnpwd Juwnybpp 30.09.05p. npnipjwdp Juqib) GG 65.9 dipn npwy,
hpwjwpwlwlwb wbédwbg Juwnpybpp 92.4 Gipn npwy, pwbyh hbn uwydwsé whdwbg Jupytpp 5.1 dipn
npwu:

36



PwlywjhlG hwowywpgh wywnhyGtph Yuenigjwdépp
hwaqupn npwd
100000000
80000000
60000000
40000000 -
20000000 -
0 4
-20000000
1 2 3 4 5 6 7 8 9 10 11 12 13 14
U] 30.06.2005 W 50.09.2005
1. Gwlfuply npwdwlwl dhongltn 2. Pnpwlguyhl hwphdGbp pwllybpnid
3. Nhuinwlwl wpdbpnpbn 4. Mwhwlplbn pwlilbph b wyy pha. huqiwl. Ghundwdp
5. 10np. hwp. YP-md L wy wwhwlolbn 4R Y. 6. dwplybin ppwdwpwiwlwl whdwig
7. dwplip phohluwlwl whdwlg 8. dwplybin pwllhbph htwn huwyws whdwig b wpfu.
9. Jwpdwplywd uinwgbihp tninynulGbn 10. IpdGwlwl dhonglbn
71. Uy wndbpnptn 12. Lpghliq, pwlpnnphlq (wewlg dhopuwllyuyplh)
13. Mwhniuwnwpnln 14. Uy whinpylbn

Swpybnne tnwdujwynid Jupybpp L nbphninpuwwb wwpwptipp (GEpwrjw) dshepwblwiht wywln-
G6n0a nu Jwpybpp, rbwyn hwiwéw)bGwaptpp, |hghbGgp, $wynnphbgp) plnhwinip wok) GG 8.3%-ny (15.1
drpn npwiny) L 30.09.2005p. npnipjwdp Ywqab) 196.5 g pn npwd: dwpybph L nGphnnpuwwb ywpunptph
wdp tEdwiwuwdp wwjdwlwynpyt| b rbghnbGunGbph npwowihG Jupytiph L nphnnpuwlwb wwnpwnptph
wany. npwiny Juwnpyuwyhb Gepnpniobbnt wybiwgb) 60 21.4%-ny L waqik) 65.5 dipn npwd, huy wpunwnp-
dnupny JupluwyhG GepnpnudGbpp 2.7%-ny L Juqabp 130.9 dipn npwd, hGsh wpnyniGpned pnhwGnip Jup-
JujhG GGpnpnudGbpnud npwdny qupluyhG GepnpnudGiph wGuwwpwp Yzhep wobg £ 3.6 iinynuwhb yb-
nny L Ywquob| 33.4%:

PwlywihG hwiwlywnpgh JupYuwjhl GepnpnudGlpp’ pun wnGunbuncpjwb §jnintiph
10 (30.09.05p. nnnLpjwip)

6
1,8%
9 4.2% 5 ’
7,1% ’ 20,5%

1. UpryniGuipbnnupyne G, 2. §ninuintunbunipyni, 3. Chwpwpnipynil, 4. Spwluwnmn b Gu,
5. Unlunnp, 6. Fwlpuyhl uliniln L uwuwnpldwl wyy ngnpanbbn, 7. ShGwluwlwl hunywd,
8. Uwwnnnwlywl Junlbp, 9. Ippnpbpuyhl Junlbp, 10. Uy gininbn

Ns ntghntlGunGbph0 tnpwiwnpjwé Junytpp L nphnnpuwywb wywpunpbpp wybjwgt) G0 pOnwikap
0.4%-ny (95 910 npwdnd), huy rbghntOwnbbphG npwiwnpwdéd Jupbtipp L nphninpuywb wwpunpbpp
9.7%-ny (15 9 pn npwiny):

NEghntGunGtph Jupluwyhb GepnpnudlGiph Yuenigwépned hhdGwlywbnud wybjwgtb) G0 uywnnnw-
YwG Jupytipp 9.5%-ny (4 dpn npwdnd), $hlwluwywb hwindwéh Junybpp 45.6%-ny (3.8 dipn npwadnd),
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wpnyniGwpbpnipjwl Jupwynpnudp 8.6%-nyd (2.9 dipn npwdny) (1.3 dpn npwdp uGlnh wpnynilw-
ptpnipjwl Juwpwynpdwa, huy 870 G npwdip tGGpgbwhywih Jupywynpiwb wsh wpnynibpntd), hhithn-
ptipwjhl Junytipp 32.3%-ny (2.1 dipn npwiny), wnelinph Jupltipp 6%-nd (2 9ipn npwand) L 2hGwpuw-
npnipjwl Jupytipp 23.9%-nyd (1.4 dipn npwaond): dwpywdnpiwb dwdwiGbpp Gjwagbp G0 gyninwwnbunbunt-
pjwl ninpinnLd’ 14.5%-ny (1.9 dipn npwainy) b tnpwbuwnpunh b Yuwh §jnenned” 9.1%-ny (302 6106 npwadnd):

Gnwiujwyh plpwgpnid pwllwiht hwiwlwnpgh nwuwywpgwé wynphybbph nbuwywpwp Y2hep
sh thnthnfudb. Ywaqot) £ pGnhwbnep Jupybph b nGphnnpuwywb wwpwnptph 1.8%-p: 30.09.2005p. npnt-
pjwip JupluwjhG wynpndtb b nlGbgh) £ hbnlywp uenigwépp. «unwbnwpuny» Jupybpp L nbphunnpuywG
wuwpwpbpp Yuqibp GG 98.2%, «huyynn» Junpybipp L nbphninpuwwb wwpwnpbpp 1.3%, «ng unwlnupu»
Jupytipp L niphnnpuywb wwpwpbpp 0.2%, «fuwulwdstih» Jupytipp L nbphnnpulywb wwpwpbpp 0.3%:

PwlOywyht hwdwlwpgh wywhybtph Yuwgind npwiwjhG wynhdbbph nbuwywpwp Y2hep wok t
2.4 nnynuwjhb Yewny L Yuaqib) 44.7%:

trwdujwyh pGpwgpntd pwilwihG hwiwlwngh L2 pGrhwanip hpwgybihnipjwG gnpdwlhgp wék) £
0.4 wnynuwjhlt Ytwnd, huy v2? pGpwghy hpwgybihnipjwl gnpdwyhgp’ 3.7 wnynuwjhlG Ytwnn L
30.09.2005p. npnipjwip hwiwwwwnwufuwbwpwnp Ywqob] GG 45.7% L 109.9%: bPpwgybihnipjwl thwu-
wnwgh gntgwahzGbpp 2wpniGwynd 66 gquih pwpdp 86wy L2' Gnpdwnpyh 20% L L2? Gnpdwwnhyp 80%
uwhdwlwgswihbphg:

FULLUBPL 3UUULUNGE PwliywihG hwiwywpgh 2005p. wnwehlG hGG wdhulbph gnun whnupp
UUUNESLLP U BUuULD Ywquobp £ 9.3 dipn npwd, hGsp qGpwqubgt) £ 2004p. Gnuylb dwiwlwlw-
2nowbh gnin pwhniypp 26.2%-ny: Unwohl hGG wdhubtph pGpwgpntd pw-
hnyypny 60 wpfuwwnb) 17 pwaytp, npnGg unwgwé gnin 2whnypp Yuaqib) £ 11 6 pn npwd, huy yGwuny GG
wfuwwnti) 4 pwGytn, npnbg YGwup Ywaob) £ 1.6 6 pn npwd:

01.01.05-30.09.05pp. dwiwlwywhwwnywoéntd pwllwiht hwdwlwnpgp uinwgt) £ 54.3 dpn npwdh
hwiwfuwnb Gywdnin' hpwywbwgbting 42.8 dipn npwdh dwiuutip: UpmyntGpnid pwOluwyhG hwiwlwngh
2whniypp 0hGsL hwpynidp Ywaqobg £ 11.5 d pn npwd:

Swiwfuwnb Glwinunbbph Yugintd innynuwihG Gywdniinbbiph nbuwywpwp Y2hep gt £ 43.3%,
ns nnynuwjihG GUwdnunbbph wbuwlwpwp Yhep 29.6% L wywnhylbph hGwpwdnp YnpniunGeph ww-
hniuinGtiphg ybpwnwndh wnbuwlwpwp Y2hep 27.1%: SGinbunctpjwl Jupybiphg unwgywé tlwinunGephG
pwdhh £ pGytp nnynuwjhb GYwdntinGbph 80.6%-p: N tinynuwjhb GYwdantnGEpnid unwgdwd thelnpnw-
Jdwnpbbpp Ywqut) 66 36.5%-p, hul wpunwndnyph wep nt wdwephg gnin Glwdniinbbpp 26.8%-n:

Swiwfuwnb dwuubpnid nwnéjw) 066 nbuwlwnwp Yhep pwdh b pGytbe ng inynuwyha swiuubiphd,
npp Ywqub| £ 46.2%, huy tninynuwjhG dwiuubiphlG L wynhyGbph hGwpwynp YnpniunGbph wwhniunGephG
pwdhb GO pOyL, hwiwwwwnwupuwbwpwn 17.5% L 36.3% wbuwlwpwp Y2hrbtn: Ny ninynuwjhb Swfu-
utipnid qquith wGuwywpwp Y2hep pwdhb £ pGuGp pwbywihG hwdwywnpgh wzfuwwnmwyhglbph wfuwnw-
Jwndhl L npwb hwjwuwnpbgywdé wyp ydwnbbphl, nph wnGuwlwpwn Y2hnp Yuqgiby b ng inynuwjhlb dwfu-
utiph 34.7%-p, huYy mnynuwjhG swiuubipnud qquih’ 56.2% inbuwywpwn Y2hep pwdh b pGytp dwdybunwihb
wywlnbbph nhiwg ydwnpywsé ninynulbphG:

QuNLU3hL 30.09.05p. npnipjwdp 33 twpwépnid gnpétp GG 10 Jupywjhb Yugdwybp-

yuavuytrMNHP3NFLLLN anijnLﬁﬁbﬂ\ hrlul"lL leUUGLUdJanlbﬂnL{Z
Gppnpn Grwdujwyh pGpwgpnid Juplwjht YuqdwybpwnipjnlGGbph  pln-
hwlnip wywnhybbph dténipyntlp wak| £ 10.9%-ny L Ywqdby) 7.4 dipn npwd, npp Yugdned £ pwbyughb hw-
dwywngh wywhybtinh swwih 1.8%-p:

dwplyuwjhl JuqiwytpwnipjniGbbph Ynndhg wpwiwnpjwéd Jupybph plnhwlnp éwdwip bptp
wuhulbph pOpwgpnid wybjwgt| £ 16.4%-ny (557 610 npwadnd): Usk) GG hGswbu hpwdwpwlwywd, w)bwbu
bl $hahywlwl whédwhg Jupybpp: 30.09.2005p. npnipjwdp hpwywpwlwlwb whédwlg Juwpybpp Yuqobg
G0 1.6 dpn npwy, Shahywywl whdwbg Juwpytipp 2.3 dpn npwd: Lhghlgh nt $wywnnphlgh pGnhwnep
swywip tppnpn Grwduywynid wybwgty £ 11.3%-ny L Yuqib) 1.3 dpn npwd:

dwpluwjhb YwgowytpwnepyniGGtiph Ynnohg rbghnbGunGtpht wpwdwnpjwé Jupytiph L nbphunn-
pwywl wwnwptph pnhwinp dwyw 0 wdk) £ 15.7%-ny (839.6 dipn npwiny) L Ywaqibk) 6.2 opn npwa:
SGwnbuntpjwlb gnptipk pninp §yninbpnid Juwpywyhl YuwgiwytpwnipyntGbbph Yynnohg wpwdwnpwd Juwp-
YuwjhG Gepnpnudbbph wé b wpdwlwanyb: Ywpywjhh GepnpnudGiph pnhwlnip wsh 33.9%-p wwwhnyb £
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ullnh wpryniGwpbpnipjwl Jupuwynpiwb wdp, huy 23.4%-p uywrennuywl Jupywynpdwl wsdp: dwp-
YuyhG GepnpnidGipnid wibOwdbks nbuwlwpwn Yohep pwdh b pGutp wpnyniGwpbpnepjwb npnpunp Jun-
Jwynpiwlp' 28.1%, pln npnid” dhwyl uGlnh wpryniGwpbpnipjwlp pwdhG b plGytp Jwpyuwyha Gepnpncd-
Geph 16.6%-p: Uwwrennwywb Jwpybph nbuwlwpwn YahrG pGnhwlnep Jupluihb GepnpnioGbpned
Ywaub £ 21.8%, $h0wluwlwhb hwindwdshlp' 16%, qyninwwnbunbunipjwlp 8.5%, wrlinph npnpunhGp 4.3%,
huy dGwgjwy 21.3%-p" wy| 6)nintiphlnp:

dwplywyhl GepnpnudGbph rhubwylnepjwlb nuubph wendnd Grwdujwyh plGpwgpnid plnhwGnip
Jwnytipph L nbppnnpuywl wwpwunpbph Juqinid unwbnupn Jupybph b nbpphnnpulywl ywpupbph nk-
uwywpwp Yzhep GJugbp £ 0.1 minynuwjhl Yhnny L Yuqgob| 91.4%:

Gnwiuywyh pGpwgpnid Juplwjhl YugiwytpwnipjnitGbbph pGnhwlnip Juwhwwih dGénpntlp
wak| £ 15.4%-ny (557.3 016 npwiny) L Grwdujwyh Jbpohl Ywaibk) 4.2 dpn npwd: Ush 503 610 npwdip
wwwhnyytl £ ubnbwnpwlwb hhdGwnpwih hwiwpdwb hwadhh:

dwpyuwyhl YwqowybpwnipjniGGbph  pGnhwlnip wwpunwynpnepyniGlbiph  dGénepyntlp wakp &
5.4%-ny (163.5 010 npwiny) dbSwiwuwdp dhghywywb b hpwdwpwlwywl whédwlg GYwwndwdp dwdi-
YtwnwihG wwpwmwynpnipyntGbbph wsh wpnynibpnid, hGshb gniquhtin Gwqb) G0 wy wwpwwdnpnipynt-
GGpp:

2005p. wnwohl hGG wdhultiph pGpwgpntd 5 Juwpywjhl JuqiwybpwnipniGGbp wpfuwwnb) GG YOw-
uny (pOGnhwGnip yGwup 219 910 npwd) L 5 Jupluwihb YugdwybpwnipyntGGbn® pwhneypny (pGnhwbnip pw-
hnypp 225.2 910 npwd):  Uprynibpnid wpwohl hGO wdhubbph pGpwgpnid Juwplwihl Yuqiwybpwne-
pjnLGGEph pwhnypp Yuaqob) £ 5.9 610 npwa:

PULLUSPL 3UUULUNGH Gnwiujwyh pbpwgpntd thnthnfunipynibbbp G0 Yuwwpdbp 33 WP hbwnlyjw

uuPQuUUNPUUL NuGsk  Gnpdwinhy wijinGpnid.
ONONNHR3NFLLEN * «Puwlltiph gnpénLbinupywl Ywpgwynpnudp, pwllwihG gnpéniGtnip)wl
hpiGwywh nGunbuwywb Gnpdwnhybbpp» JubnGwlywpg 2-nd juwnwpywd

thnthnfunipyniGGbpp hwdwdw)l Iwjwunwbh Iwbpwwbnnigjwb YeGunpnGwlywbd pwGyh Ynndhg pwnpénp
Juplwbhy («U», «P» L «G») unwgwdé YugiwytpwnipjntGbbph wpdtipnptipp, wn juqiwytpwnip)niGGt-
np GUuwwdwldp wyp wwhwbelbbpp, hGswbu Gwlk wn JuqiwybpwnipjniGGbph  Gpwfuwynpnipjudp
wwhwebbipp pwbybph Yuwwhwnwih hwdwnpdtpnipjwb hwadwpynid Ypbnanpyytb 20% rhubh Yzrny «U» L
«P» JupywbhGtph nbwpnd L 50% rhubh Yzrnd «G» Juplwlhzh nbwpnud: Pwugh wn, 3wjwunwbh
Swlpwwbwnnipjwb YaawnpnGwywb pwlGyh Ynndhg «U», «P» L «G» Juplwlhy unwgwé Ywgiwlytip-
wnipyntGlbph wnpdtipnptinp, npnGp oquwgnpéynid b6 Iwjwunwbh Iwbpwwbnnipjwb YaGunpnGwlywb
pwhyh Ynndhg hpwywbwgynn gnpéwnlnipnilGGbpnid, Gipwredbine G0 Gl pwGyh pwpdp hpwgybih
wywnhybbpnid: dbpnGzjwy thnthnfunepyniGbbpp YrupwfuniubG dGrbwnynipnibbbinh pwthwbghynipynilp L
pwpépwglbiny JbtpphGGtphu hniuwihnepynilp YpOnwyGhl pwbybph L ppwlwl hwindwéh hwdwgnp-
Swygnipyntlp:

Swiwdw)l ybpohl thnthnfunipynibbbph’ pwlyh hpdGwywb Yuwhunwip hwdwpybihu hhdGuywb

Juwwhwwih obénipntlhg wwywubgybint G0 Gl pwGyh ubthwywlnipnilp hwlnhuwgnn L pwGywihG
gnpénLbbinipjwl hwdwp oguwagnpéynn wyl Ginipwywb wywmhylbpp (hwadblrwihl wpdbiph swihnd),
npnGg nplk dwup Jupédwlwnipjwip Yud whhwwnnyg oginwgnpdiwb hpwynilpny wnpybp b wyp wGéwhg:
UniyG npneypp hwdwnyned E fuutnwgned b nidh atg YainGh 2006p. dwjhuhg:
o «dwpyuwjhl Ywgiwybpwynipjniblbinh gnpénibbnipjwl Ywpqwynpnidp, Jwpluwihl Ywgiwlybpwnt-
pjnLGGtph gnpénibbinepjwl nlGunbuwlwb Gnpdwwnhybtipp» Yuwinbwlwpg 14-nd Gwiuwwnbudbl b npnyp,
hwiwdwjt npp niGhybpuwg Jupyuiht YugdwybpynepntGbphG  poypwnpynid £ hpbGg  wlnllhg
pnnupyt] L mbnwpwyfutp wpdtpnptn, npnGg wrGwqlb 30%-p wbwp [ wywhnyywsd |hGh wnwelwlwpg
(AAA (Aaal)-hg A-(A3)) Jwpywbhy nibbgnn JuqiwytpwnipyniGbbph Ynnihg: dwplujhbt Yuqiwytip-
wnpyntGlbph Ynnihg pnnupywdé wpdtipnptiph wnwelwywpg wwwhnyywoénipjwl wwhwbyp wlhpw-
dtipin £ GGpnpnnGbph whbph wwaunwwlnipjwld L wpdbpnpbiph 2ntywih gwép qupqugwdnipjwl
wwjdwaabpnid wyn wmhwh wpdtpnetiph GYwwndwdp yapwhuynnnipjwl dLwynpdwb Guwwnwyny:
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JdawpnpwhuwiwnuwjhG hwpwpbpnepyjntGGbn

Jwplyuwyhl hwiwywpgh qupqugiwb wfuwwnwpbbpp: Uwubwynpwwbu dowyytb) 66 33 $nbnwyhl pnp-
uwjh dhongny wnpwnwnpdnyph wep nt ywdweph hpwywlwgdwl wpynilpnd dbwydnpdwé thnfuwnwnd
hwyywpybbph wwywhnydwb wnwpptpwybbp b uwwndtp b hpwjwlywb nwonh hwiwwwwnwufuwb Yuwp-
quynpntd:

Swiwdw)b «dswpwhwquwpyuwiht hwiwywnpgbiph b Jdwpwhwqwpluwihb ugqdwybpwnipyniGGtiph
LiLuuhC|»1 33 optlph dwyyby t Yyowpwhwdwpyuiht JugqiwytpwnipjntGGbph nGlwdwpbbph npwyw-
ynpiwlb gpwynp L pwlwynp pbGnipynibbtph hwpgwwnp:

Ywuwnwpyb G0 Gwb 33 YEGunpnbwywb pwGyh GEppht hwiwlwpqbiph qupqugiwb wfuwwnwbpltin:
Un pUntd” Gyt b nbunwynpiwl t hwGdoyb) «utné npwowbhtiph nbnGunywywb hwdwlwngpy,
nph dhongny hpwywlwgyned t Ybnd pnpwnpwibtiph ybpwptnjw) wnbntywwnynipjwb hwjwpwagnpnuip b
hwpdwnnidp:

33 nwpwépntd ppwywlwgywd whywbfupy ydwpniiGbph swywip Gppnpn Grwdujwyh pGpwgpntd
Juqub £ 1345477 010 33 npwd (pwlwyp 522443), wyn pyncd 33 YaGunpnGwlywb pwGyh Jowpwjhb hw-
dwywpgbpny hpwywlwgywéd yowpnidbbph swdwip Yuqoby £ 737710 910 33 npwd, huy pwlwyp 228347:

Swybtinnt dwiwlwlwhwwnygwéh nlnbuwywb wynhynipjwip wwyiwbwynpgwé 2005p. tplypnpn
Gnwdujwyh hwitdwwn waywbiuhy ydwpnedbbph wlw b wybjwgt| £ 1.2 wlGquwy (220298 414 33 npwdny):
2004p. tppnpn Grwdujwyh hwibdwwn waywbfupy ydwpnidlbph 6wyw) b wybjwgb £ 1.5 whquwd (464740
010 33 npwany), huy pwlwyp 1.3 whqwd, npp Ywqginwd £ 121251:

33 yhGupnbwywb pwbayh ydwpwihb hwiwywpgbipnd hpwywlwgywé ydwpnudbtph wywip 2005p.
Gpypnpn Grwiujwyh hwibdwwn wybjwgb) £ 1.03 wlqwy (26962 (0 33 npwdiny), hul pwlwyp 1.06 wh-
quy, npp Juqund £ 13961:

33 Ue thongny hpwywlwgywé ydwpnudGhph pwwyp L swywip

uila 37 npwd
850000 400000
750000 P —— 350000
650000 a > -

K N e 1 300000
550000 T . L~ )T\\ 250000
P I 1

450000 -~ S — e AN -
350000 W Pl NLE R . .. L’ T 200000

— - N —1=
250000 4| ~ N d 1 150000
150000 100000

Itn.02 lltn. NG, Vb 160.03 N, (iGn. Vo, [6n. 04 lltn. NG Voo, 160,05 Nbe. Il Go.
Owijuy =t ot T Pwlwl (we wrwlgp)

Jdswpwjhl hwiwlwngbipnd hpwlwlwgdwd npwiwlwb thnfuwbgniibtph dhoht opwywhb dwlwip
Jwaub) £ dnn 11.5 gipn 33 npwyd, huy pwlwyp 3568: Hwidwlwb thnfuwbGgniiltiph dhohl opwyw
swywip Gwpunpn twpdw Gniyl dwiwlwywhwndwséh hwdbdwwm wsk) £ 0.4 djpn 33 npwind (pwlwyp
218-ny):

" Mudh dtp E dinky 2005p. hnilGpup 28-hg:
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2005p. tippnpn Grwdujwyh pGpwgpned 33 YaGunpnGwlywb pwGyh dhengny hpwlywlwgywé Jawpneu-
GEpnud wpnilwytp 60 OGS nbuwywpwnp Y2he Juaib] Swodwwbnwpwih Gwfuwédbnlws, hGswbu Owbl
ytipohGhu ninnwd thnfuwbgnidltipp, npnlp Ywaqobp G0 pOnhwlnip JawpnudGbph swdwih 47.7%-p L
pwlwyh 47.4%-p: Lwfunpn Grwdujwyh hwitdwwn 33 YEGupnOwlwb pwbyh dhongny Gubdwwbnwnwhb
ninnywo, hGswbu Gwbl ybpohbhu Gwhuwdbnlwé thnfuwGgniiGtph pGnhwlnp éwwip wybjwgt) £ 1.2
wlquwy, huy pwlwyp 1.1 whqui:

33 nwpwdépnd wiwuwinhy pwpuinbipny hpwywlwgyt) £ 24134 010G 33 npwdh 561978 qnpdwnlnt-
pjntG: Un pyntd” waywaGpupy nwlwyny Juwunwpjwé JownpniibGbph dwywip Ywqgob] £ dnn 2085 g0 33
npwd: Lwpwnwihl gnpéwnbnepyntblGbph swywip 2005p., Gwiunpn dwdiwlwlywhwwndwdh hwibdwwn, wyb-
Lwgt £ 3669 010 33 npwdnd, huy gnpéwnlnipyncGGtph pwOwyp 1.04 wlqwy, npp Yuqdnwd £ 21249 gnp-
SwnlncpyncG:

Cpowlwnenipjwl 0k qunnlGynn plnhwlnip pwpwnbph pwlwyp Ywaob) £ 137697 pwpw, npp Ginwd-
ujwyh pGpwgpntt wybijwgt £ 1.1 wlquwd (12764 pwnund):

EitywnmpnGwjht JdwpnitoGph hwdwlwnaqg

Gnppnpn Grwduywyh dbpeh npnipjwdp 33 YeGunpnGwlwb pwbyh EEYnpnbwihG ydwpnedGbph hwdw-
Ywpgh dwulwyhglbiph pnhwnip pwlwyp dGwgt| E wbhntntu, npp Yuaquob £ 170, wyn pdnid 33 YeGwn-
pnOwywl pwlyp L Gpw 3 nwpwdpwihl npwiwpynuihb YeGunpnGGepp, 33 quidwwbwnwpwlp' 44 pw-
dwhdntlplbipny, 21 welwnpwihG pwGlbp 98 dwubwd)nintipny, «UpditGhwb Pwnpn» wpngbuhlGquwhh
yGaGwpnGp L Uhowbnwywb pwGyp (p. Unuyyw):

Swybnnt dwiwlwlywhwwnydwdéntd ydwpnwibbph gbpwyzhe dwup hpwlwlwgyb) t b EYunpnGwhl
Jadwpnuilbph hwdwlwpgh dhongny: Iwdwywpgh dwulwyhglbph uwwmwpwé b GYnpnlwihG Jdwnpnid-
Gtpp dhohG hwpyny Ywauik) GG pGnhwnip Jowpnudbbph dwdwih 70.96%-n, pwlwyh 95.96%-p: Lwfunpn
nwpyw Gppnpn Gpwduywyh hwdbdwun EEYunpnGughG JowpnudGbph swyw 0 wybiwgby £ 1.24 wlquwd, huy
pwlwyp 1.35 wlgqwy: Unbinpwjhb pwGybph Ynnohg Ywwwpjwé EGYnpnbwihG Jdwpnwdbbpp ybipohl-
Gtphu pGnhwlnip JowpnuiGbph SwwiwihG Juenigywdépnid Juqubp GG 80.36%, hul pwlwlwjhG
Jwnnigwépntd dnn 99.4%:

El6yunpnGwihl JdwpnudGbph hwdwywpgny hpwywlwgwé npuwidwywh thnfuwbGgnidlGbph chohb
opwlwb pwlwyp 2005p. Gpypnpn Grwdujwyh hwibdwwn wybiwgb] £ 183-ny Ywqubiny dnwn 3424, huy
swywip 149 G616 33 npwind Ywqdbiny 8202 610 33 npwy: Eftyunpnbwihb JdwpnudGhph hwiwywpgnid
uty EEYnpnGuyhG thnfuwbgdw dhohG dwywip, Gwiunpn wwnpdw hwitdwwn, GJwab) £ dnin 209 hwg. 33
npwiny L Ywqub| 2395 hwg. 33 npwu:

ElGywnpnGwyhG JdwpnioGbph hwdwlwpgnid gpubgdwé otpdniilbpp Ywagot) G0 Guiuwdbnbwd
JdwpniiObiph pwlwyh 0.03%-p L dwywih 0.2%-p (68 thnfuwlgnid 1112 GG 33 npwd dwywiny), pln
npnid” wlpwywpwp hpwgybithnipjwl wwwndweny depddwé Yydwnpnidlbipp Yuwqgob) 660 hwdwlwpgnid hpw-
Ywlwgywsé yswpniiGbph pwlwyh 0.02%-p L éwqwih 0.16%-p (53 thnfuwlgnid® 859 010 33 npwd dw-
Juiny):

EraywpnGuihG yswpnudGiph hwiwlwpgny hpwywbwgywé dhohG opwlw
thnfjuwGgnidGtpp
UEE )
9000 oLt T A 4500
8000 N\ — - 4000
7000 A \\ - 3500
6000 N | s = g - 3000
5000 N S - p L 2500
4000 | T H | . L 2000
3000 = = ] = . - 1500
2000 +—{ = = ] = . - 1000
1000 +— [ | | L | . L 500
0 0
2001 2002 2003 2004 Itn.04 lltn.  llbn.  IVbn Itn.05 lltn. Il ko,
:l Ouwnjuy LPwlwly (wy wrwlgp)
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b ayunpnGuyhG ydwpnuiGhph hwiwywpgny hpwywbwgywé ydwpndGepl
puwnn hwnnpnwqgpnipjwl nkuwybGeph

oGP 2001 2002 2003 : 2004 © 162005 | 1itn.2005 : Il Gn. 2005

:iS 100 (llﬁujnlhuﬂ hwﬁéﬂmnujnwuwﬁ)

QIluiu//l (G 33 npwis) E 478783 : 590026 : 864149 : 948923 : 260677 292173 : 267878

Luiliurly : 216563 251794 386469 - 362700 : 86643 ° 112412 114028

Gnudwp ()G 33 npwts) 118767 - 156358 - 229550 : 156463 :

Luwliudy : 364041 : 424288 - 545427 - 188449 : 50365 68443 - 75615

3S 122 (Pjniot pwqiwyh thnfuwbgiwb hwGdGwpwpwlywa)

Lty : 19430 : 24506 ° 37262 - 85220 - 20751 : 25977 - 28920

Qnedwn (UG 33 I]/mltf) 765515 : 94881 8

i

- e s e

Luwliwly i 714057 | 828365 1076456 ! 637800 ! 158131 : 207423 ! 219123

SwiwhuwnG pnpwjhG yadwpneabGbp

2005p. tippnpn Grwdujwyh plGpwgpnid 33 YEGunpnGwywb pwbGyh dhengny pnpwjht yownpniiGhp GG
OwfuwadbnGb] 33 YEGupnGwlwh pwbyp, 33 nwpwdpnid gnpdnn wnblinpwihb pwbybpp, 33 qubdwwbnw-
pwp: UnbunpwyhG pwbytiph Ynndhg pnpwhb inwbwyny Yuwwnwpdwsé JdwpnidGtipp Ywqibp G0 tpohG-
Gtphu Jowpnuibbph dwdwih 10%-p L pwlwyh 0.4%-p: @npwjhl Gnwlwyny hpwywlwgywéd Jdwpni-
Gtph dhohl opwlywh pwlwyp Ywqiby £ 130 thnfuwlbgnid 2005p. pypnpn Grwdujwyh hwibkdwn wybjw-
gk t 35-ny, huy Swyw| b wybjwgt| £ 480 GG 33 npwinyd Ywqubkiny 2406 010G 33 npwd: ULY pnpw)hl
thnfuwGgdwlG dhohl dwywip 2005p. Gpypnpn rwdujwyh hwidbiwwm Gjuqgb) £ dnn 1.8 GG 33 npwidny L
Juaqub] £ 18.5 014G 33 npwd: 2005p. Gppnpn Grwdujwyh pGpwgpnid wnbinpwihG pwGybph dhole pnpwjhG
Gnwlwyny hpwywbwgyti £ 7278 610 33 npwd Swdwny 18 thnfuwbgnLu:
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33 YEGupnGwywh pwGyh, 33 wpwépnLd gnpénn wnlunpwihG pwGybph L Qwldwwbunwpwbh Ynndhg
hpwywlwgywdé ydwpnuiGtpp 33 YEGunpnGuywh pwayh JwpuwihG hwiwywpgbipny

* Mnwywh wpdtpnptiph -
: hwzquriwd L :

: wiwfuwnG : hwywnyGkph : LGnwikGp
: : hpwlwGwgiwG :
duwiwGwlwhwinduép : huniwlupg :

__hblwpnGwihG  @newhG - pahongnd
: Qnudwp Lwlwy Qniiwn Lwlwy Qnidwn Lwlwy Qnudwp Pwlwy
- (010 npw) - - (910 npw) - - (410 npwy) - - (010 npw) -

B

| tn 318649 : 134340

R4 A 3%0: .

Twbowlupwn Gghep TR
YswpnraGtpnid (%)

377

nbuwywpwnp Y2hnp : : : : : : H :
Jswpniibbpnid (%) : 8370 ° 97.18° 11.95 ¢ 2.58 : 435" 0.24 - 100 - 100

Mbn 422186 162106 20067 4186 || 24092 463 | 467245 _ 166755
nbuwywpwn Y2hep : : N : : : : :

_ YSwpnudltipnud (%) L 9035 9r21: - 449, 251 516 028 00 100

WNbe. 1482120 188496 S0812: 4998: 22797 504: 555729 1 193998
inbuwlwnuwn Yzhep : : : : : : B :

_ YSwpnudlipnud (%) S 86.74. 9716 914. 258 410 026- 100 . 100

_COnwotlp ;1627194 :° 637800 : 212493 : 16877: = 83623 :  1695° 1923310: 656372
inbuwywpwnp Y2hnp : : B : : : : :
YSwpniiGbpniy (%) : 84.59 - 9717 - 11.05 - 2.57 435 - 0.26 - 100 - 100

C00S .

Mbe. ;429654 158131 150806 5188 20993 . 471- | 601453 . 163790
inbuwywpwnp Y2hnp : : : : : : N :

_ YSwpnudlbpnud (%) . 7144 9654 - 2507 317 . 349 029 100 . 100

M. i 515359: 207423: 123228: 6062:  74161: 901> 7127481 214386
nbuwlwpwp Y2hep . . . - .

_ YSwpnudlipnud (%) S 7231 9675- 1729 283 1040 042- 100

o MWbe. 0 524899° 219123 153970 8315° 60841 909° _ 739710 °
wnbuwlwpuwp Yzhep | ' | 1
YSwpnidGbpnid (%) | 70.96 1  95.96 ! 8.22 0.40 | 100 100

MbEunwlwl wnpdtpnpbph hw2dwrdwl L hwdwnpyGtnph
hpwywlGwgiwl hwiwlwpqg

Mewmwlwb wpdtipnptiph hwywriwb L hwadwpybbph hpwywlwgiwb hwiwywpghlb wlnwdwygb|
G0 33 tnwpwépnild gnpénn 6 gnpéwywy L 14 nhibp pwbytp, 06y ng pwly nhitp, 33 $hbwbulbiph L EYnbn-
dhyuwyh Gwfuwpwpnigjnilp (ennunynnh upquyhdwyny), whdwwbunwlywl ywhwenol, hGswbu Gwl 33
YeaunpnOGwywb pwayp (YaGunpnGwlywb ywhwenih Yupquyhdwynd):

Gppnpn Grwduywyh pGpwgpnid hwdwlwpgh Ynnihg whnwywb wpdbpnptinh wnwelwjhlb nbnw-
pw2fudiwb b dwpiwb Gywwnwynd duwynnpdbi £ 529 hwGdbwpwpwywb 22203 016 33 npwd dwywindy, hGsp
2005p. Gpypnpn Grwdujwyh hwikdwwn Gdwab) £ 225 G610 33 npwiny: LaJwé plnhwlnip Swywntd wRwy-
OGwjhl nbnwpwfuiwb dwiwbwy &bnp pipJwéd wwpwmwwnndubiph nhdwg pwOybpp Yuwwnwptp GG 10491
010 33 npwdh thnfuwbgnid, huy wpdtpnptiph dwpiwb nhiwg Gwldwwbnwpwlp Ywwnwpbp £ 11712 0,06
33 npwdh thnfuwbgned:

Qubdwwbnwywld wwhwent hwiwlwpgh Ynndhg wpdtpnptiph nhdwg Ywwnwpdb) £ 260 66 33
npwdh Jownnid, wyn pynid 210 610 33 npwd wpdbpnptiph wnbnwpwfudwb L 50 60 33 npwd wpdb-
pnptnh dwpdwh nhdwg:

Mbwnwlywb wpdtipnptph hw2qwrdwb L hwdwpybbph hpwlwlwgdiwld hwdwywnpgh' GpypnpnwhG
ntjwyh dhongny Jwuwwpdwé whunwlwb wpdtipnptipn gnpdwnlnipnilGlbtipp GJwqgbp G0 0.8 wlqud
YJwaqubiny 87801 010 33 npwd wljwlwywb wpdtipnyd (wjn pyntd wep nt Jwdwnep' 48201 016 33 npwd
Swywiny, wqwun wnwpntd 32839 410 33 npwd dwywiny, gpwdwnpnid’ 6751 010 33 npwd Swywny):
DVP uygpnilpny juwnwpdwéd wep nt Jwdwneph 380 gnpdwnbnipnibbbph nhiwg Jdwpyt £ 38638 410 33
npwda:
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Mbwmwlwb wpdtpnpbph Gpypnpnwiht 2nyugnd uunwpdwéd gnpéwnbnepyncGGtph wpnyniGpnid
2005p. tpypnpn Grwdujwyh hwdibdwwm nbwn hwphybtph ypw gqpwlgywd wpdtipnptiph dwywih 2wpdp
Gdwab £ 1147 916 33 npwony L Yuqobp £ 21553 016 33 npwd wijwbwlwb wndtipnd, huy gnpéwnlnt-
pjntGGEph pwlwyp Gwabi £ 61-ny L Yuaqub) £ 243:

Miwuwnhy pwpinbtpny ydwpnuubbtph hwowywnpq

2005p. tppnpn Grwiduywyh ybpeh npnipjwip hwdwfunpnGbphl wiwuwnhy pwpwnbph npwdwnpnidp
YJwd npwlg uywuwnynidp hpwlwbwgdb) £ 33 wwpwépnd gnpénn 17 welinpwyhG pwaytph Ynndhg: Can
npnid 15 webinpwyhG pwbybp wlnwdwygned G0 «UpLw» pwpwinbpny ydwnpnidbbph dshwulwlwb hwiw-
JupqhG: 3wyytwnne Grwduyjwyh pGpwgpntd «UpLw» hwiwlywpghl winwdwlygnn pwybph pwlwyh wyb-
Lwgt £ uGyny («Ywulwn pwbly» OPL):

33 nwpwépnid gnpénn pwGytiph Ynnihg tnpwidwnpynn pwpwntiph ntiuwyGbpp

Pwhlyh wGywhnLip 1 UpPw | MASTERCARD | VISA | Uj| pwipwnkip
JMoGhepwly L] ' ’

UpnhGhGybunpwal :
Rwylbpunenpwtl T T

_ Buinqugiul huyhwiwt pwlly
JanGdbnupwlly
Ejs-Eu-Pp-Up pwGy-3wjwunw

_Upgwfu puly

_«hidP> Uhpwaquyht wnlunpuhlpwlly _*
3nLGhpwy

P R A R S SR S I S S

Hlihs

wjhubwypwaly : | : +

Jwpybwnnt Grnwiujwyh pGpwgpntd pwpuntiph uywuwnydwb Guwnwyny nbnwnpdtp 66 10 Gnp wy-
nndwwn qubdiwh dbptlwbbp L Grwdujwyh ytipoh npnipjwdp npwbg pGnhwlnip pwlwyp Ywqob £ 100:
Un pyntd «UpPw» wjwuwnhy pwpwnbiph uvwywuwnpynidip hpwywlwgyntd £ 74 wdnniwn qubGdiwb
uwppwynpniiGtph dhongny: UnblinpwihG pwGytph Ynnihg wnbnwnpyt| G0 Gwlk 74 POS-ntpdhGw|bbp L
12 hdwphGwntpabp, npnGg pnhwbnip pwlwyp hwiwwwnwufuwGwpwp Juqob) £ 880 POS- inbpthbw) L
74 hiwynphGunbp:

Gnwdujwyh ytGpeh npnipjwdp gnpénn «UpPw» pwpunbiph pwlwlyp 2005p. Gpypnpn Grwdujwyh
hwdbiwwm wybiwgb £ 1.1 wlqwd (5710 pwpwnnyd) L Juqib] 60576, dhowqqujhl pwpwwihl hwiw-
Ywpqbiph pwpuitiph pwlwyp Gnuybwbu wybwgbp £ 1.1 whqud (7054 pwnwnd), wjn pyntd VISA dhopwg-
quwjh0 pwpwnwihb hwdwlwngh pwpuinbnb wybjwgt) 66 1.11 wlquwd (6098 pwnwnny) L Ywqik 59645, huy
MasterCard dhpwqgqujhl pwnwnwihb hwdwlwnpgh pwpuntiph pwGwyp wybjwgb| £ 1.18 wlquwy (748 pwn-
wnny) Jwquibkiny 4847:

Cpowlwnnipjwlb Gk qunGynn «UpLw» pwputipny trwiujwyh plGpwgpnid hpwhwlwgyb| t 257646
gnpdwnlnipnil 7170 410 33 npwd dwjwny: «UpRwy» pwnwnbipny Juwnwpywd gnpdwnlnipniblGbph dw-
Jwip 2005p. Gpypnpn Grwdujwyh hwibdwwn wdbiwgt) b dnn 1.14 wbqwd (921 616 33 npwdnd), huy
pwlwyp 1.004 whqud (1105-ny):

VISA dhowqquihG pwpuwihl hwidwlwpgh pwpwbipnd hpwlwlwgywd gnpéwnlnipyntbGObiph
Swywip Ywquobl £ 10733 6106 33 npwd (182629 gnpdwnlnipjntb), huy MasterCard dhpwqgujhl pwpwwjhG
hwiwywpagh pwpwntipnd hpwywbwgyb| £ 2316 410 33 npwd dwywiny 25191 gnpdwnbnipnib: VISA hw-
dwywpgh pwpubtpny Yuwunwpywé gnpdwnlnip)niGbbph éwdwip 2005p. tipypnpn Grwiujwyh hwdkdwn
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wybpwgbl £ 1.2 wGquwd (1874 416 33 npwd dwywiny), huy MasterCard hwdwlwpgh pwpwubpny Yuwnwnp-
Jwé gnpdwnbnepniGbbiph swywip 1.3 wlquwd (521 610 33 npwd swywiny):

Uhowqauhl w) pwpunbpny hpwlwlwgyb) £ 96512 gnpdwnlnipnit 3915 010 33 npwd swywiny,
npp 2005p. tpypnpn Grwiduywyh hwibdwwn wybiwgt) £ 353 G106 33 npwany:

Gnwaujwyh ybpoh npnipjwdp 2ppwbwenipjwb ke qunbGynn dbYy «UpLwy» pwpuny pwpnibGulyyt t
wiuwlwb phpwywbwgyb| dhehlp dnuin 2 gnpdwnbnipynil: ULY gnpéwnlnipjwb dhohlG dwywip Gpypnpn
Gnwiujwyh hwibdwwn wybjwgt £ 3 hwqwn 33 npwing L Yuqob 27 hwqwn 33 npwd:

Gppnpn Grnwdujwyh ybpoh npnpjwidp 06y wywnndwwn qubddwb dbptlwh Ynndhg uywuwpyynn
«UpRwy» pupwnbph pwlwyp Yuquik] £ dhohlp 881 pwpwn:

«UpPw» pwnwbiph qupqugdwh nhGwadhywa

uila 33 npwd
300000 10000

250000 L - - 9000
L e

200000 1L -~y L
i I // T 2000
150000 S L . 5000
o fec 1 —T | 1 4000
100000 Y s NER S B 1 3000
50000 - -/‘JV\/ L 5000
b= | T | <+ 1000

0 0

1Gn.02 llGn. [lGr. IVGR. [Gr.03 IlbGn. llGe. IVER. 16GR.04 llGe. [llGe. IVER. IGR. 05 IlGn. 1l Gn.

Cpowlwnynn pwmnbinh pwliwln (wfu wrwlgp)
= = = = QnpownlnipintGGbph pwlwln (Gwfu wrwlgp)

QnnpowrlnipintGGEph Swywyp (014 npwd)

Lwpunbip uywuwpynn uwppwynpnidGtiph dhengny «UpRw» pwpwntipny Yuuwnwpywéd gnpdwppltp
(2005 p. ippnpn tinwdujwy)

Qnidwin (UG npwd) LPuwlwly
© Ugwndwn quGdtWG uwpptph Shenged 50899 195628
 POS-wbpohGwiGbph ghengnd 20804 62018
" howphGwbnGtph shengnd o0 0o
© o COnwoktp 71703 257646

UhowqquwjhG thnfjuwGgniuGph hwawwnpqbtp

33 nwpwépnild gnpénn wrlinpwihb pwGytpp nhwiwlwb thnfuwbgniibbpp wpwa hpwywbwgbbnt
Owywwwyny wlnwiwygnid 66 WESTERN UNION, MONEYGRAM, ANELIK, UNISTREAM L wj hwiw-
Jwpgbiph: 2005p. Gppnpn Grwiujwyh pGpwgpnid wju hwdwlwpgbph dhongny Iwjwuwnwbh Iwlpwwb-
wnnipjntlh thnfuwbgnudGtph wdwip Ywagob £ 79166 416G 33 npwd (pwlwyp 281671), npp 6.6 wlquui
gbipwqugt) b wprnwuwhdwl Yuwwwpyws thnfuwbgndlbinh swywip: Iwjwunwbh Iwlpwwbinnipinil
thnfuwGgniiGtph dwywip 2005p. Gpypnpn Grwdujwyh hwikdwwn wybjwgb) £ 1.46 wlquwd (25071 4iG 33
npwiny): Uyu hwiwlwpgbpny Iwjwunwbh Iwbpwwbnnipntt uwnwndwé ok thnfuwbgdwb dhohl dw-
Juip Ywqubp £ 281 hwg. 33 npwd, npp 2005p. Gpypnpn Grwidujwyh hwibdwwn wybjwgb) £ 50 hwg. 33
npwany:

SWIFT hwdwlwngh thongny Iwjwuwnwbh Iwbpwwbnnepntd junmwpywsé thnfuwbgnuilbph dw-
Juip Ywqob) £ 782027 910 33 npwd, huy pwlwyp 75845 thnfuwlgnid. dbY thnfuwlgdwb dhohl dwlwip
10.3 010 33 npwd £ Lwfunpn Grwdujwyh hwibdwwnm SWIFT -h dhongnyd hpwlwlwgywd 06y thnfuwbgiw
Swywip Gwab £ 300 hwg. 33 npwdny:

45



UwypnunGunbuwuw bt gnigwGh2GGnp

2005 p. hnLGwp-ubwyuntGdaptphG

(77 wqqauyhl yhowlwaenwlwl swruynipjwl nyjw Gbph hhdwl ypw)

I. Ppwywb hwndwé

Ulifuslir s Imbfwp - Imbwp - Inlfup- - hnLbuwp-ubupnbdpbnf fpulws
hnypu - ognunnu - ubupnbdpbn - wish hlnbpup® 2004p. hntGywpn-
. . - ubiupnGdpliph Gyunnduwdp (%)
Swdiwfuwnb GepphG wpmynibp (478 npwds) H 915109.9 1  1160292.8 .  1441402.8 . 111.6
3UU npywnnn (%. wannuluwl) : - - - 103.8
Ut qpunqwéhG pwdhG pGytnn IVU (Awquin npwed) i 824.6 i 1043.5 i 1300.3 i 112.3
UpryncGwpbipwlwi wpnwnpwlph dwwip (474 npwds) 1 361997.4 | 417099.1 1 472443.3 | 106.2
ElYunpwtGtnghwih wpwwnpnipniGp (474 Gyin/dung) : 3828.4 | 42916 4778.0 | 106.7
QnunwinGnbunipjwl hwiwhuweG wpnwnpwlp (6 gruwe) | 1845448 1 253260.7 1 320996.7 | 109.0
Uwlpwéwiu wypwipwznowbwenipjwl dwlwip (478 npwd) i 426115.1 i 502850.7 i 577260.3 i 107.0
Gwwhwnwy, 2hGwpwpnipyw Swlwip (&4 npuw) | 1565038 1  201407.0 |  263307.8 | 134.0
PGwlsnipywl npwiwlwG BywdnunGenp (44 5w | 7155604 |  848466.8 | 9683259 ! 112.6'
POwysnipjwl npwdwlwh dwhuubpp (78 npwd) H 696680.1 | 820909.3 | 941650.0 . 108.9'
Ukl wotuwwnnnh Shohl wiuwlwl wiwGwywd | | | |
wtuwinwdwndp (37 ppwd) : 49481 | 49886 ! 50293 | 122.2"
Shunbuwwbu wywnhy phwysnipyntb (hwquip dwpn) 1 12126 | 1213.5 | 1209.0 ;
MuwunnGwwbu gpubgywé gnpdwanipybn (rwqun dwpn) 1 102.8 1 101.6 1 100.5 1
Qnpéwanynipywl dwhwpnwlp (%) i 8.5 i 8.4 i 8.3 i
Il. UpinnwphG hwindwé
Uldwlimd L Imbwp - hoyhu - Inlup — ognuwnnu - Ineliuwp — ubupntidpln - 2005p. hnulun — ubupinbdpbpp
- (UG UUU nnjwin) (G UL nnjwn) (U6 UUL nnjwn) 2004p. hnilijwip — vbupnblpbph
: : : Gyunnduidp (%)
Upinwhw(Gnud (FOB) 523.0 | 603.8 | 687.0 | 136.9
Ltndnénid (C/F) i 9332 | 10854 ! 12483 | 129.8
Unlunpwjhb hwpyblzeh wwlwunipn ) 410.2 | 481.7 | 561.3 | 1221
lll. QGtiph hlnbkpultip
dwiowbwluwnowl UwwenpuwlywG - UpymOwpbpwlwld - QGLph hanbpu ~ Yniquinbinbuwlwl
qltinh plntpu ° wpnwnpwiph qbph - Yunypunwy ° dpbnplbph hpwgowl
- hlinkpu - 2hlwpwpngynlnd - qlbipf hlnbpu
n wiludw Glyunndudp (%)
2ncGyuwin : 105.4 | 100.5 | 100.7 | 98.2
Otunpywp : 99.3 | 948 | 99.9 | 98.4
Uwptn : 99.1 1 101.2 | 122.9 | 99.6
Uuynhy i 991 | 97.4 | 999 | 97.3
Uwjhu ; 100.1 | 99.9 | 100.0 | 97.6
InLGhu : 986 ! 101.8 | 100.1 ! 793
3nuhu : 955 | 96.3 | 100.1 | 81.8
Ognuwnnu : 98.6 1024 101.0 : 88.0
Ubujnbtipbin i 100.9 ! 1011 ! 99.9 | 98.1
2005 p. hniGywn-ubwwnbdptipp \ | | |
2004 p. hnLGywp-utiwywnbdptiph GQLundwdp H 100.9 | 110.5 | 1184 | 87.3
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IV. Qlwd

Fwdwliwyuipnpwl | 2003 2004 2005 1 2005
" st swin (% ' Gufunpn nwpdw
ijunpn w Y P (%) ' nhl Ipbnf Jwdp (%)

3nLGdup j 41, 25 . 54 . 5.4

Obunpdup ] 15 ¢ 0.6 . 0.7 ¢ 47

Uwpwn ! -0.5 ¢ 0.3 ! -0.9 ! 3.7

Uwph) ] 20 ; 12| 0.9 | 28

Uwjhu ] 1.2 1 110 011 2.9

3InLOhu ! 14 -0.1 ¢ -1.4 ¢ 1.4

3niipu : -5.5 | 25 | 4.5 31

Ognuwnnu \ 2.3 . -2.4 . 1.4, -4.5

Ubwyinbipbn 1 251 0.7 0.9 " 3.6

Inyunbidptip | -0.1 | 0.1} |

Unjtdpbp | 22 | 0.8 | 1

Alintiiptip : 5.2 1 2.3 1 :

SwpblwG (Gufunpn tnwpdw nblnbdpbnh Ghuwndwdp) 8.6 ! 2.0 ! !

Swnbywl (Gufunpn uwpgw Ghwindwdp) | 4.7 | 7.0 | |

V. PGulwlnG qGwép’
8nigwlhy | 2003 | 2004 2005
Gwifunpn wiuyw Ghuwndwdp, %
3InLGywp 0.69 0.65 0.71
OLwnpdwp -0.46 0.05 -0.37

Uwpwn 0.00 0.03 -0.26

Uwphy 0.23 0.05 -0.26

Uwjhu 0.06 0.04 -0.08

3InLlhu 0.61 -0.13 -0.10

3nuhu -0.55 -0.50 -0.42

Ognuwinu -0.18 -0.31 -0.28

Utwwnbiptp 1.20 -0.30 0.29

3nlntiiptip 0.04 -0.16

Unjtidptip 0.94 -0.05
NLyunbidptip 2.07 0.30
funpn Yuw Gnyl wduduw Gyundwdp, %
ncbwp 1.16 445 0.72
Otwnpwp 0.86 5.60 1.07
Uwpwn 1.04 6.37 0.71
Uwphy 0.37 6.39 0.13
Uwjhu 0.49 6.23 -0.74
3nbhu 2.44 5.41 -0.57
2nithu 2.26 6.71 -0.78
Oqnuwnnu 2.61 6.90 -0.52
Ubiwunbidptip 5.33 6.02 0.26
3nywnkipkn 4.65 5.67
Lnjtidptip 4.23 4.39
Ahnkdptp 4.67 0.55

VI. PGwlywanb qGushl wnwybwwbu Gwywuwnnn 10 wwypwipwintuwyGbpp

UGywhnud L In paudy Qlwiohd, wnly ihi Ytin
Ouwfunpn Y p, %
POwywanG qGws, w/n pynid 0.29
onwjpl inpwluwnpn 0.05
wy| JnLntip 0.04
Ywpwg 0.04
OhppwnwpwjhG tppninwihl nwpuh 0.02
|Jwgph thnzh 0.02
pwpd unwip 0.01
Yuwlwlg gtidwp 0.01
nuw 0.01
wnnwdwpnnt Ywadt Ynghly 0.01
[ungh dhu 0.01

" Puin 33 YR huipdwplylbpp:
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LELSMNLULUL PULYP B4 GULAUMESUNULL ONuIUNPUREPNHBSNFLLLND'

(416 33 npwd)
MwhwGyGlip Ywewywpnipywl Ywnwywnnipjwl wywbnGkp |
Glwwndwdp
= F TTTtTtrTTTTTTTTTT Tt [ = :
3 P e . = 5 :
= s55: B 5 - E 2 2 &g §3
3 =20 3.3 35 2 g ga: 230§
3 g3E: a2 ol T2e £ 5 1 52 I Y
3 335 355 S 858_: 55% =_ =5 - St £E& §§%
S 53 - =33 5 cS 2= - .S S == - cc - 5 - 333 - 3FS
3 325 : 385 s . 285E: £73 55 53 =N 353 : 33
= S2c ! SEE 3:5533: 5%s g3 gs: 3: 525 s35
3 533: 553 §:35%2: B85% £ 2 £ & S : 253 : §33
k) I3 353 = SE35: =£3 o & : ic 3 : =TI eI q58
2004
Nblnboptp ¢ : : : : :

3nLbGywn

“obwpdun

Gupn® : : : ; _ : _ : :

Uwnhy L Ter

Uwjhu :

EXT
B : 54990 - 7 : 7 :
“Ognunnu © 135 T etes T es20 T sses4 t 121 T s : 56227
| 57| 118 | 156 100 54270 | 48284 | 48664

Ubiwwbdpbp *

" Ubpljuyuigefwd gniguiGhpGtpp hupdwplpwdé 6G uGfuply ulqpnGop dtpnnmy” hulpunwly nbupnid wowldha Grnud F unwpywd:
2 Guipunjwpnipywl Glunnduwdp wwhwlplbiph b Gunwiwpnipywl wywlnlbnh nwppbpnyginilnp:

3 Jupdwplywd BG Ynunwldws ulqpenibeh dkpnnny:

? Ubpwnyw 66 YR Eqpunpulips spowlwnnipyul wpnnGolbap:
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oNnk AU2USP YUNNFSYUSRL

(U) 0 33 npw)
snrsuLhcLr 3-05. ©-05:U-05*: U-05: U-05- 3-05*: 3-05: 0-05:U-—05*
e (Owgny SuntuiGuuihunny il dlangh pmprUE) .
_2USUPSUPPLUYSPHLEN Y % 149266} 160018 165260 - 171489 - 180578 - 182491 - 201173 - 216726 : 232366 : 227142
(S VEPRPLUYSPILEr . c17216; 42573 48403 : 47871 -50196: 44718 53320
_ Nwewdwpmpn0 - -36830 : 58280 - -50057 : -59809 : -64941 : -60969 - -54534 : -48789 - -49907 :748284

Pwaltp

UywGngit ()

Swlwnwnd ntwn (-)

S 33 4R Unndhg wninwndnyph wpwdwnpdwGunth () - 0. 0. 0- 0. 0- 0: -1049. 0. _0:- O
- 348 Unndhg prnwnlywé wndtipnpbn () Lo Io_o_oiooo.iooo.iooooo._. .z 3488 -6330 9701, -13501
2niwin wj| whinhyGbp 8059 - 4751 -1231

Muwpunwnhp wwhnwuwn. (33 npudny)

Muwpunwnhp ywhniuwn. (wpnwpdniypny)

Ujp hwahyabp 561 : 552

Uy hwahylbip (33 npwdny)

20F8 UrsuehL UuShJbbr

20FS U6rehL UYShdLEN

Ywnwywpnipynth

Pwiltn

wyn pynid wywbnbtip (-)

ONP PUAL (Spopliwgus) ®

Nk PURU

ue-hg nnipu YwGfuhy 33 npw 4860 - | 3375

2857 - -9093

-t hwahyltp (wntwndnypny)

20F8 UrsuehL U4ShdLbr

20FS U6MehL UYShdLEP

33 YR Ynnihg pnnuplywé wndtipnplin

ancn w)| wyinhyGbp

oNh PUAU (Shoplwgyws) ®

Nk pUALY
UP-hg nnipu YwGluhy 33 npwd

8361 -388 !

Uj) hwiphyGtip | - : -56.2 : -8.8 :
! Unwlg ubhwlwluwplnphdwl dhonglbiph: 2UU-G plngplynid GG shnfuwupllyh wpunwndnypny wlmpdGanp:

2 UU-G hupdwplpfwd 6G Spwgpuypl thnfuwupdtplbpny” 1 UUL nnjwn = 485.84 npwd, 1 30k = 1.5530 UUL nnjwp, 1 bypn = 1.3608
UUL nnpwp, 1 UP pnilwn uinbinihlg = 1.9258 UUL nnjuwp:

3 Onnp pwquili hupdwplpywd b npubu  uduwy woudw JEpehl opdwl Gufunpnnn hplq opbipp L hwenpn wiugw ulgph hplq opbipp
dhohlp:

* Ubpuwnywo 6G Ganuhwlips spowlwnnipiwl wpnntlplbpp:
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unG4sSru3rL AULLUENP ULUONO JUTUYEBUTHN
(110 37 npui)

8NFBULPGLG © .04 3-05. ®-05. U—05. U-05. U-05. 3-05. 3-05. 0-05. U-05

2UU (thnfuwnpytith wpwwnpdnipny) - 55829

56969 . 53242 43228 355550 35784 351050 33656

97154

Upuwphl wiwnhyGbp thnfuwplbith wpnwpdnypny

Upwnwphl wwpuw. thnfuwpltith wpanwpdnypny
Upwnwphl wwpuwynpnipyniGalp 33 npwdny

Ywnwlwnpnip)ntl
2nuin wwhwbelbip YR GYwwndwdp

MuwhntuinwjhG wywnhybtp

34083 ° 36625 37449

65305

Muwpuwynpnipntllbp YR GHundwdp

QtnGwnynipynLbbbp

33159 33931

Twdny

Upwwndnipny

Undtipnptin

SOwjhh nGunbunipyntGGbn

Twdny

Upwnwnpdniypny

Cwhnyp shtitnwwlnnn uwqiwybpwnipyntGatn

Twdny

Upwnwndnipny

Ui ntighntGunGtn’

Upwnwndnipny

2ntn wy| whwnhyatip

UpwwphG whwinhyGbp 33 npwdny . : :
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368,957,961

378,803,042

Tuwpdbiliphnn hwuwnwnyly b33 GEGinpnGuwlwl puwllp funphnnh 4nndhg 2005 pywliwlh nblintdpbnh 7-hG L unnpuwanyty :

Shanuu uurqusuu
bwfuwquh

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

3I3-NFU a3nFususStsuUuyuL durysrr NUIULAUNYHP
qQLUIUSUUL LTNUSUUN4J ysusSMrMuuuuou AHLYUE UNNUPS
uLsuyusduo IUrNrsvus ursnrueuvsrr tononkru

dhowlwaonpnipjwl Jupsnipynt
U. SwpnjwG, d. Lhynnnujwa

1. oLN3ULNEN PNF3PLEN

Swdiwdw)b U4S indjuibbph 2004p. gyninunlbwnbiunipjwb Gyninh inGuwlwpwnp Y2hep ILU-NLG Yug-
Ut £ 21.3%: UhGsntin 2004p. hniGhuph yGpoh npnepjwdp 33 wrbinpwihl pwGyGph Ynndhg gjninwnbunbunt-
pjwlp wpwiwnpywdéd Jupytpp Ywqgibp GG nbunbunipjwl pninp §jnintphG wnpwdwnpwé dhonglbph
plnwukOp 12.7%-p:

Liwl hpwyhswyh dLwynpnedb ncGh dh pwbh ywwndwnebbp, npnGghg hhoGwywOGtnh 60

e  Qninuunlwnbuwywl wpnwnpnepjwl fupun pwpdn rhubw)bnipynbp yuwywsé plwyhdwywlywd
wuwjiwbabtph wanpnynipjwl hbwn:

e Pwlytph hwdwnp plnnibGbh qpuyh wpwpywGtph pwgwywynigynilp: Uwulwynpuwwbu pwG-
ytph Ynndhg npwbu gpwy hhdlGwlwbnd plnnGynid GG wywnnibpblwGbpp, qyninwghwyw
nbfuGhywa, nuyyw hptiph nu qupntpp, Gplwbnd qunGynn pGwlywpwGGtpp: Npny nbwpbpnd
npwtiu gpwy Ywpnn t pOnnilGdtp Gl wwb gnuypp, huy 2wwn hwqunbiy hnquwnwpwépltinp,
gninwywb Jwjpbpnid qunbynn nGnG ni funynp Gnotipwynp wlwuncGbGnnp:

e  Qynunughwywl nbunbunipjntbGbbph” mwpwépwihG wendny htene qunbybip pwGytph dwulw-
ajnintiphg, nph wwwdwneny gjnununbunbuwywl Jupywynpiwdp gpwnyned GG hhdGwlwbned
33 dwpqbpnid dwubwdnintpp jwyb gwlg niGtignn pwGybpp:

Qjninunlnbuwywb Jwpytph dwyw Gbph pOnuwjGdwdlb nunnwdé  dhongwnenidbbph  dwydw
hwiowp wbhpwdtun £ Gwjubwnwe qGwhwwnbp wyn Jupybph hpwywt ywhwbownyp: Wn Guyuwwnwyny 33
UP Jhdwywanpnipjwl Jupsnipjwlb Ynnihg 2005p. hnihu-ognuinnuhl hwlpwwbnnipjwb wmwppbp dwp-
gbiph gyntnughwywh nbGunbunipjniGbtipnid hpwywlwgyt) b hwpgnid, nph nndjwiGtph hhdwb ypw thnpd t
wpyt| qwhwunb| qjninunbnbuwywb Jupytph hpwywb wwhwbswpyh dwywGGpp:

Swpgnudp Gl Gywwnwy £ nlbbgh] pwgwhwjnbine gjninunbnbuwywb Jupyuynpdwl npnpunncd
wnlw funsplGnnunGtipp, Jupybph dh 2wpp swihwbhplGbph hwpgnod gyneiqnughwywb nGunbuncgncGbbiph
Gwfupbupnipynibbtipp: Wnwhuph swihwbGhobbphg G600 Jupyh wpwdwnpdwb wpdnypp, dwaybinwybne-
pintlp, wnwybiwaqnyb mnynuwnpnypp b wy G:

2. 3uN8uUuL hPULULUSUUL UGRNTURULNHA3NFLE B4 ONFLEND

2.1. Jwpgowl ppowlwlbbpnd niuntdGwuppdwd gninwghwliwl inGunbuncpniGGaph
phunpnipwl uliqpniGplbpp
Qjninwghwywb nbGunbunipyniGbtiph pGunpwlpp Yuwwnwndt) £ hGnlywp uygpnibpbtipny L hwenpnw-
YwlOnipjwdp: Lwfu, npnadbp £ hGnwgnunnipjwb opjtlyuinbtph pGunpwbpnid pGnapydtihp pGunwbhpGtph
pwlwyp, npp hGwpwynphlGu wbwp t wwwhndh hGunwgnunnipjwb GEpJuwjwgnigswwbnipynilp: UjGne-

* InhlwllGbph inbuwlbinbbnp Guwpnn G0 shwdpllyGly 33 Yahnpnlwlwl pwlhh wwpmnnbwlwl nhppnpnpdwln:
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hGwnl hpwywlwgyb| £ 33 dwpqgbph pGupnip)nilp, nphg hGunn gyninughwywb nbGunbuncp)niGGbipp pwpfu-
y&| G0 pun pGinpgwé dwpqgbiph:

Chwpwlph Owpulwywh swihp npnatiint hwdwp wOhpwdtin £ nuObGGw gl fuwydnp hwdwygnipjw
opjtlyunbtph plnhwbnip pwlwyp L niuntdGwuppynn gnigwlhh unwbnuwpu 26nnudp qfuwynp hwdwy-
gnipjntlnid: Iwny £ GG, np 33-nd gyninughwywl inbGunbunipntGbGbph pGnhwbnip pwlwyp hwynbh t’,
uwlw)b unyyb hnwgnunnipjwl 2powbwybEpnid nuncdGwuppynn gnigwlhG6ph unwbnwpun 2GnnudbGGpp
ns (Oh0sL hwnpgiwb hpwlywbwgnidp), pwGh np Gowh hwpgned ppwlywlwgyb) t wnwohlt wlqud: Iwpgdwl
hwiwnp plGunpwlpp dLwydnpdbp £ wyjlwbu, np npwlnud gjninughwlwl nlGunbuncpyniGbbpp pwywpwn
GEpYywywgnigsnipynth nLGEGwb (wrgnuwy 1): 3wpdh webbin nbGunbuncp)niGbbpnd gjnnuinbunbuwywb
Jwpytph GUuwniwip wwhwlswpyh wihwywuwpwswih pwzfunidp pGnpwlpp dbwynpbihu Yuwnwpyb £
Gapwnpnipntl, np gifuwynp hwdwygnipjwl hwiwwwwnwufuwb gnigwbh2h (Jupyh wwhwbswnly) Jw-
nhwghwjh gnpéwyhgp YihGh pwywlwbhb pwpép 60%: Canpwbph dténipynilp hwaywpydt £ Yhpwebing
Gwpyhtwlwapnipjwl o hwynbh hGunlyw| pwbGwdélp.

- Nv?t?
(N —DAZ + V2

(1)

npwntbin’

v -0 qfuwunn hwdwlgnipywl niuncdGwupngnn gnigwlpyh Juppwghuyh gnpndwlpgl b, %,

t =0 pluinpywdo t suhwlpysh d6dnipniln,

Ax —n° qifuwnn hwdwlhgnipywl niuncdGuiupnynn  gnigwlhph ufuwyh hwnpnwpbnwlwl 0Génwpincln (ufuwyh
dGonipynilp hwnwpbnwd g fuwdnn hwdwlgnipiwl dhohlhl), %.:

Ujuwhund, Yhpwrtiny 4tipnhhpjw) pwlwdlbn npnadt) b pGunpwbph pGnhwinep GufuGwlywb swihG
wjbwbtiu, np pGunpwlph L g fuwdnp hwiwygnipjwl nruncdbwuhpynn gnigwbhGGph dhole ufuwip 95% hw-
Jwlwywbnipjwip sqbipwqubgh 3-4% uwhdwlp: Yppwnebiny pwlwdl (1)-n° pGunpwiph wbhpwdtin swthp
unwgyb] £ 2nipp 600 qyninuighwywb inbunbGunepnib: Jwpgiwlp dwulwygb] £ 635 gninughwlwb
nGuinGuncpynil:

LtipywjywgnigswlwlnepyntGl wwwhnynn plGunpwlph swithp npn2tiinig htinn hpwywbwgybp £ hwiw-
wwwnwufuwb dwpgbiph plGunpniginclp: Canpwlph duwydnpndp yuwwnwpdb t wybwbu, np hGupwydnphGu
wwwhnyytb qiuwdnp hwiowygnipjwl (gyninughwlwl nlwnbtunigyntGlbph) nbnwpwfudwl hwdwdwu-
GnipyncGObpp: Wu uygpnilpny punn pGwywydwyptiph plGunpwGpp  dbuwynpbiinig htwnn, hwpgynnGtpp
pGupnepyntGh hpwlywbwgyb b ywinwhwlwb duny:

Swpgiwlp dwulwygwé 635 qynunughwywb nbnbuncp)ntGGtnb pun hwbpwwbunnepjwb pGnpywé
dwpgbiph GEpYuywgywé Ga wnyniuwy 1-nLd:

Unyniuwly 1. Clhinpwlph puwpfuntdl pun 33 dwpqlinh

Uwpq SwngynnGtph Jwpgynnbtph ynnughwywlb nGunbunipynlGGtph

! pwlwly ! wnbGuwywpwp Yohn | inbuwywpwp Y2hep pGnhwbniph dbe

Upwaquwénunb i 92 | 12.5% | 11.0%
Upwpwn T 7 mre - 15.7%
nwdte e T e
_QenwnemGhp 85 . 84% 152% __

Lnnh 67 10.6% - 9.6%
CUnowge 78 - 123% - 11%
Sohowy 86 08% o 83%
Umbhe % 7% 38%
(Mdwngdnp 6 AN ] 38% __
Swdnvy ] S 80% . ] 6.5%

0GnwdkGp i 635 | 100.0% ! 100.0%

Wuwhuny, jnipwpwlynip dwnpghg plunpwbpntd plngnyynn gynintiph pwlwyp hwdwnytiinig htinn
npnayb £ wyb gynintiph gwGyp, npnbp wbwp £ dwulwlygbb hwpgdwbp: Uyn qynintiph gwayp npnptipnt hw-
dwpn oquwqnpéyti| t qynintiph pGwysnipjwl gnigwlhop, L pGunpdtp G0 pynd waklwpwwm pGuysniginih
ntGtignn gjnuntipp: §ynentpph pGuinpnigynilp Ywwnwptnig hbinn, ywhwwbiny «dwpgh jnipwpwbsynip gynt-

" Yminughwlwl inGnbunpnGabph plnhwlnp pwlwlh Jepwpbpuy (338027) nbnblunndnpiniln mpwdwnpdty b Uqouihl
Yhowlwanwlywl sweuynipywl Ynnihg (2004p.):
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nntd dhohlp 8 gqyninwughwlwl inbGunbuncpjntd» ulygpnibpp, hpwlywbwgyb) £ jnipwpwbsnip dwpgnid hb-
tnwgnwnynn gyninughwlwb nbunbunipyntGlGtiph wnbnwpw?funcdp pun pGunpdwé qynintiph’ hwayh webbiny
ndjuw gyninh phuwlsnipywl pdwpwbGuyp:

2.2, Jwnpgowl hpwlwlwgdwl vapnnwpwlnipniln

Swpgiwl hhdtwywb OGywwnwyp 33-nd gjninuinbunbuwywbd Jupybph hpwlywb ywhwbownyh
utonipywlb qGwhwwnnudl E: Lwbh np wyu wfuwnwbph Gwwwnwyp Jupytph hpwywb ywhwbswnyh qlw-
hwuwnndb £, ntunh wpryniOpltiph wdthnthiwb dwdwlwly whhpwdtiw £ ng dhwyb hwyyh wrbb, hwpgynn-
Gtph Ynndhg Junyh gwlywih swywih Yytpwptinwg hwpghl wpdwsé wwwnwufuwGGtipp, wy Gwb Jwpluw-
nnith Juwpwpdwnipjnilp, hGswbu Gwbk Jupyp vnwgiwl hwiwp wbGhpwdtn qpuyh welwjnipynilp
(pw@Ybph Ynndhg plnnilbih gpwdh):

Swnpy kGG, np Jwpyph ppwywb ywhwbowpyl wewybp ppwnbuwywb gGwhwunbint Guwwnwyny LA
Jhawlwanpnipjwl Jupsnipjwl L SwyqjninthnfupwGyh nGhwywn Jupyuwihl dwubwgbwnbbph dhol Yugqiw-
Ytpwyt| G0 hwlnhwniilGtp, nph pGpwgpntd thnfuhwidwdw)ltigwé tnuinbigniilbbpp hwpdh GG weGybg
Jupyh wwhwbowpyp qGwhwunbihu:

Wuwhuny, gyninughwlwb nbwnbunipjulb Jupuwpdwlnipjwl qGwhwndwl Guwwwwyny hwpguw-
pbpphynid GGpwnytb) G0 gjninughwlwl inbGunbunipjwb Gwinunbbph L 6wiuubph YGpwptbpjw) hwngbn
(YwGfuhYy hnuptph qGwhwwmdwb Guywwnwyny), npnbg dhongny k[ thnpd £ wpyt| qGwhwuwnb] jnipwpwbsinip
nbwnbtiuntpjwb gnpénibbnipjwl whnipwpbpnipjwl dwlwpnwyp: IGwpwynpnipjwl nbwpnid qgGwhwwnybp
G0 pGpwghy nwpyw $hGwbuwlwb wpnynibpbbpp, uwlwil wyb nbwptpnid, Gpp gynunuinbnbuwywb wp-
wnwnpwlpp nbrlu skp unwgyt), L pbpph dwywGtpp Ywd npw hpwgdwb qltipp pwdwpwn G2gnpuninLpjwdp
hGwpwdnp skp gGwhwwnb), qwhwwndby 60 Guiunpn nwpdw $howbuwlwb wprynibGpltipp: LGbp Gub, np
hwuntjph qOwhwwniwb dwiwbwy hwyyh GO wrbdtb shwjb wpunwnpwbph hpwgniihg unwgywdé thong-
Gtpp: Mw Gwlwyned £, np wpunwnpwlph wjt dwup, npG ninnybp B wGdbwlywb uwywndwOp Jwa Ep yne-
tnwlydwap, sh Gipwnydbp hwunyph hwydwpybtpned, pwbh np ppwgywé hwunypl £ Junpyh dwpdwb hw-
dwn wwwhnynid whhpwdtizn npwdwlwb dhenglbip:

Swyyh wrbbind pwaytph wpwynmhywd npwbu whnipwptipnipyjwb GJuquani)b uwhdw E pGnnG-
y&p 40%-p, wyuhlpl qjninuinbuntbuwywb Jupytph hpwywb ywhwbewpyh dGénpjwlb qGwhwwndwb dw-
Owlwy ppwwnbuwywb t hwowpytb] dhwyl wyb qyninughwywb inbnbunipntGGtph Ynnohg Ghpyuwywgywé
Jwpywihl wywhwlownpyp, npnlg gyninunlbunbiuwywb gnpénilbnipjwb pwhnipwpbpnip)nilp 66 t Jud
hwywuwp 40%-h:

LGwhudwé Junyh guwbywih dwaybunwilnipintGhg npwlp pwdwOyb GG Gpynt fudph
1. Juwpytin, npnGg dwdybwnwylnipinilp sh gbpwqubgnid 2 tnwph,
2. Juwpytp, npnGg dwiytiinwylnipynilp 2 tmwpnig wybih t:

Liwl nwpwbowndwb wwwindwnb wjh £, np hwpgwpbpphybtinh wpryniGplbtiph withnihdwb, hGswbu
Gwbl wju npnpinp thnpdwqbnGtiph hbn ppwywlwgywd pbhwnynidbbph wpnynibpnd ywpg nupdwy, np 2
nwphb sqGpwqwbgnn Jwpytpp hpdGwlwlnd Gwhuwwnbujwé GG gninughwlwl nGunbunipiniGlbph
pGpwghy dwhuutipp $hGwbuwynpting, huly wydb] dwiybnwilnipjwdp Jupytpp hpdGwlwbnd plnjwj-
Jwé Jhpwpunwnpnipjwl hwdwp (gndh 2hGupwpnepynil, Gnp hnnwunwpwéplbph dowyned): LJwd dwd-
yGwnwjlnepyniGbbphg jnipwpwbsjniph hwdwn Jupytph wwhwbowpyp qOwhwwnydb) E wnwGdhb-wnwbah,
L, pwgh wyn, nmwppbp dninbignuibtp G0 Yhpwrytp npuwdwnpdbihp Jupyh wrwybiwgneyl dGéntpjwb uwh-
Owliwl dwiwbwl:

Wuwbu 2 nwph b ywywu dwiybunwjlnipjuwdp Jupytbph hwdwp, GnuyOhuy Gpb nbunbunipintGl
ntGh pwhnipwpbpnipjwl pwywpwp dwywpnwy, npwbu Jupyh hpwywb ywhwbownyh dténpntlt ybing-
Jb| £ ng pt hwpgynnh Yynnihg Gepjuywgywd dtonipjnclp, wyp wyn dGénipjwl L pGpwghy (Ywd Gwfunnpn)
nwnpyw wpnynibpnid unwgywdé hwuneph dGonpynlbGbtinhg Gjwqugniylp: Wuwinbn wyb GapwnpnipyniGb £
Ywuwwnybl, np dhGsk 2 tnwph dwiybunwGnepjwdp Jupytp npwidwnpyned G0 gjninughwywb inGunbune-
pjnLGOGph pGpwghly Swiuutipp $hbwluwynpbiint hwdwp, wuhlpl wwpg YGpwpunwnpnipintd wwwhn-
JGint hwdwnp: UhGsntin, 2 nwpnig wybh dwidybunw)bnipjwdp upytbph hwdwp npytu npwdwnpydbhp
Jupyh wnwybiwagnyb gnedwn £ pGnnlayt) pGpwghy (Ywd Guiunpn) nwpdw plGpwgpnid gjninughwlwb
nbOwnbuntpjwlb Ynnihg unnwgywé whnyph L Jupyh wnpwdwnpiwl wmwphGbph pwlwyh wpunwnpjwih
atoncp)nLlp: Uyuntin wwwpyby £ wyb Gapwnpnipnilp, np 2 mwpnig wybith dwaybumw)bnipjwdp Juplybn
unpwdwnpyntd G0 hpdGwywbnd Gnp inGunbuncpyniGbtiph hhdGwnpdw (ophGwy [pwgnighs hnnwwnmwpwé-
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pntd Gnp dwnbtin nOytnt, fuwnnnh wygh hhdGtnt Jud wlGwubwagnd Yurenigtiine hwdwp), wjuhGpb pln-
(wjijwé Jbpwpwnwnpnipjwl hwdwn: PGwywlwpwp, Gnp inGunbunipjwb Ynndhg Jupyh dwpnid nbin Gh
pwlh wwph sh wpnn hpwlwbwgytb], pwbh np hwunypp pwgwluwyned £ Wn ywwdwneny, dhGsl Gnp
nbwnbuncpynilnd hwunypbtph wnwwgniip, ywpyp wbwp £ dwpdh hhG nbnbuncpjwb pwhnyph hwpyht:
Swpy £ GG, np 60wl GGpwnpnip)nilGGtipp dLwynnpytp GG gyninwghwywl nbwnbunigniGGliph hbn Yw-
nwnpywé pGbwpyneabGbph hhdwb Yypw:

Lbpyuwyndu 33 wnbinpwihl pwGybpp npwbu gjninunlbnbuwywb Jupybph wywhndwb dhong
hhdGwywbned dbpgbnud G0 wywnnibpbGwObp L qyninunbiuGhyw: 3wydh webbiny ytpnGpjw) hwbGquiwbpp
hwdwnyyt) £ Juwpybph ppwywl ywhwlowpyp uwhdwlwihwynn 06y wy qGwhwunwlwhb Lu, npunbin
Jwpyh npwiwnpiwl ywpunwnhp Gwhwwwypiwbbbpht wybjwgt] b wwnndbptlwih Ywd gyninunbiubh-
Yuwjh wrywjnipjnilp: Uju nbinbGywwnynipiniGb weyw t jpwgdwé hwpgwpbpphylbtinnid: Qpudwnpynn wy-
nndbiptGOwjh Ywd gyninunbubhlwih 2ncyuywub wpdtph JbGpwptpjwp nbGnGywunynipjwlb pwugwluwynt-
pjwl wwjowbbtpned, thnpdwghnwywl qlGwhwwnwywbbbph hpdwl Jpw npwbu npwbg dhohlG qhG
plnniGyt 2 6.0 33 npwdp: LpGGp uwlw)h, np gyninughwlwb nbnbunipjntbGbtph gbpwyhe dwup Wwwn-
pwumwywinipyntlb Ep hwynGnid Juplywynpiwb nGwpnid gpuydwnnb hGswtu hpblg hnnwwnwpwépbtinp,
w)Owbiu £ wnwOdbwwinGbnpp:

Syjwbtiph wdthnthdwh pGpwgpentd wwng nwpdwd, np Jupytph hpwywh wwhwiownyh pdwhl
2wpnptinlb nibGG ng pb Gnpdwy, wyp (nquphpdwywb Gnpdwp pwfunid: Ujn huy ywwdwnend, pywihb pwnp-
pbpp Owfu L wnwy [nquphpiytb) GG, hwyqwpyytp G0 npwbg dhohlG gnigwbhGGpp, wylnihGunb hGn GG
pGpyt] pwgwndwl shwynpbtiph: LAwb dEpnnwpwbinipjwip unwgyb| GG qyninuwnbnbuwywb Jwpywynp-
Gwlb dwdwibbpp nne hwlpwwbwunnpjwl hwdwn, huy wilnihbnl, hwiwfuwrbG gyninnbntuwlwb wp-
nwnpwlph dwywnid jnipwpwbsnip dwpgh wnbuwywpwp Y2hebbph hwowéw)b, ppwywbwgyb) £ unwg-
ywé gnigwlbhah pwpfunid puwn 33 dwpqgbiph:

Fwgh wyn, hwpgniGtph pOpwgpntd hGwpwynpnipjwl nbwpnid gjninuwtitntiphg Ywd gqyninwwb-
nwpwlbbph GapyujywgnighsGbphg unwgytb) G0 lngyuGbp gyninnid pwyynn nGwihb nGnbunipintGGbph
pwlwyh wwownnlwlwb L thwuwnwgh gnigwbhbbph yGpwpbpjwi: 3Gnwquynud hpwywlwgyb) £ ndjug
ntntywunynipjwb wdthnthnd dwpquhb dwywpnuwyny, L unwgywé gnigwbhGGph hhdwb Yypw k) hpw-
Ywlwgytb| G0 pun dwpgbph gyninughwlwl nbGunbunipniGGbph pywpwlwyh pwfujwédnipjwlb ybpw-
pbipjw] yw2nnbGwywb gnigwbhpbbph 62qpunincdGp:

2.3. uinwgminnipywa hwnpguplinphlyGnh Gwenigdwdpp b jnwgiwl wpwGdlGwhuwanlnipinGGGpn

3Gwnwgnunnepynttb hpwywlwgyby b Gwhuwwbu Yawydwéd hwpgwpbnphyh oqlnipjwdp, npp pwnyuw-
gwd t tpynt hhdGwlwb dwuhg. wnwehl dwuh hhdOwlwb Guwwnwyb E qghwhwunb] gyninughwywb nbunt-
untpjwl phbwbuwlwb wpnyniGpbbpp, nph hhdwb ypw £ npnpdGp £ Jupybph hpwywb wwhwGowplyp, huy
Gpynnpn dwuncd wdthnihybp G0 Jwpywynpiwb qnpéplbpwgh ybpwpbpjw) qjninughwywb inbGunbunpynil-
Gtph Ywnéhpltipp:

Wuwbu wnwohlt hwwnywéned, gininughwlwb nbunbunipjwb YGpwpbpw) dh pwbh pGnhwGnep
intintynipyncGhbph htGwin dhwuhl (pGuwbhph wlnwaGtph pwlwyp, weyw gjninunbtifubhlwb L hnnuwnw-
pwéph plnhwlnip dEénLp)nLlp), dwlpwdwub nbnbywwynip)nb £ GEpYuwywgynid qjninughwlwl inbunk-
untpjwl Ynnihg wpwnwnpynn qjnindpbipph jnipwpwsinip wnbuwyh yGpwpbpjw): Uwubwynpuwtu |pwg-
ynud G0 inyuiiGEp jnipwpwibsgnip gynendptipph wipunwnpnipjwlp hwnuwgywdé hnnwwnmwnpwéph dténipjwl
(wliwubwwwhnipjwl nbwpnty wlwuncGbGbph g fuwpwGwyh), ptppwnynipjwlb (dpbGpwwnynipjwb), wnp-
wnwnpnipjwl dwywih, hpwgdwl dwywih, Juwnwpywé plGnhwlnip dwfuubph dGénpjwl, hGswbu Gwl
gJninuiptinph oqunwgnpddwb nunnnipyntbGtph (wGdtwywb uywnend, Ynennwynid b hpwgned) ybpwpbpyuw:

Swpguwpbipphyh Gpypnpn dwund OGpwndwé GO hwpgbp gnunughwlwb nGunbunipjwb Ynnihg
wnpntl unwgywdé Jupytph, Jupywynpdwb gnpéplpwgnid wnlw fungplnnnltiph, hGswtu Gub nGunbunt-
pjwll wlhpwdbyn qupywjhG dhongltph dh pwpp swhwbhyG6ph (Swdwip, dwdybunwibnipinilp, wnw-
dtiwanyl plnnilbiih winynuwnpnypp, wewewnbynn gpwyp, gwllwih wpdnipp, hOswbu Gub Jupyh
ogqunwgnpdiwl ninnnipjntbGtipp) ybpwpbinjwg:

Iwpgwptinphyp (pwgyty b hwpgwapnigwdwph Ynndhg qyninughlbiph htin wlgywgqws hwpguw-
annygh plpwgpntd: Yhdwhwapnipjwl Jupsnipjwlb wfuwwnwyhgltiph Ynndhg hwpgwagnpniguwdwnbtphG
Gwiuwwbiu wnpdbp 66 hwpgwpbpphyh pwgiwb uygpnibpbtiph bpwptipjw) wbhpwdtizn hpwhwGqbbp:
Pwgh wyn, hwpgdwb pGpwgpnid jnipwpwlsnip wpwp Juqiwybpwytb) 66 hwlnhwnodbbp L pGawpyybp
hwpgwptipphyh |pwgiwl dwiwbwy 6wqwdé fulnhpltipp L ytpohGGbphu (ntddwb nunhGbpp:
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UhGsl hwpgnudGtiph wGgywgniip hwdwwwwnwufuwb hwpgwptipphyltipp thnpdwpyytp GG dh wpp
gjninbpnid: Onpdlwlwb hwpgdwl wpnyniGpned h hwyn GG pbpdtp hwpgwpbipphyGbph npny pbpnep)nil-
GGp dwulwynpwwbiu yuwwywd dh pwbh hwpgbph OGpYuywgdwb duh, hGwpwynp wwwnwufuwbbbph dLw-
YGpwowa, hwpgwptinphyh dLwswihh hbwn: Lyywé pninp ptipnipyniGbtipp hGwpwynphGu 2wyt GG L hwp-
gwpbtipphyObpnud uwnwngt) 60 hwiwwwwnwufuwb thnthnfunegncGGbp: Iwpgwpetipphyltiph thnpédwnpynt-
uhg htitnn ppwywlwgyt] bt Gwb unwgywéd ntntlwwnynipjwl wdathnthnd L GwfubGwywh ybppnednig)ndd,
nph plpwgpnid pwgwhwjinygbp GG wiG hwpgbpp, npnGp wrwyb] Ywpbnpynid G0 wdthnthdwb nGuwl-
yjnLbhg:

3.3uNsuuu IrpULULUL Urn3nrueueNre

Swpgiwl plGpwgpntd utnwgywd ndjubbph wathnthiwb wpnnibpnid gynenuinbGunbuwywb Jwp-
yGph wwhwbownyh dhwbywlwy qwhwwnwlywb sh unwgyb: Gwhwnygtb] 66 Jupyh ywhwbownyh dh
pwlh wypbnpwlbpwihlG gnigwbhpbtp, npnbp dhdywbghg wnwppbpynd GG Jupyh wwwhndqwénipjwlb
wuwnhdwlny: Pwgh wyn, jntpwpwlsinep nbwpntd wrwGdhb hwydwpydtbp GG 2 wwpph L ywlywu dwayb-
nwjlnipjwdp L 2 nmwpnig wybtith dwdytunwylnigjwdp Juwpytph ywhwbowpybbpp:

Unyneuwy 2-nd GEpyuywgywé gjninunbunbuwywt Jupybph ywhwbowpyp unwgyt] bt wnwybi
dtnd dnuinbgdwl Yppwndwl wprynilpned, wjuhlpl wjunbn wpunwgnpdbl b gjniqughwywb inlnbunt-
pjnLlGGGph Ynndhg GEpYuwjwgdwséd wwhwbowpyp wrwbg hhdGwynpdwb: Uju nbwpnid ywpquwbiu wo-
thnthytip GG hwpgynnlGtph Ynndhg gqjninuunbGunbuwlwl Jupwynpiwl gwllywih dwywih ybpwpbpuwg
hwnpghl npjwé ywwnwuhuwbOtph wpnynbpbtipp’ wnwGg hwayp welbine gjninughwywb inGunbuncpynil-
GGph whnipwptipnipynclp L gpwyh welwynipjncln:

hGswbtu Gplnid £ wynuwyhg, gninunbunbuwywl Jupybph wywhwlownpyp pwjwlwbha oks b
2nLpo 210 dpn 33 npwd, nphg 2npe 60 4pn-0 Ywqdnd GG updwdwiybn Junpybpp:

UhGsntin 2005p. ognuwnuh ybtpph npnipjwdp 33 wrbinpwht pwlGytph Ynndhg wnpwiwnpywéd
gntnunlunbuwywb qupytbph pnhwnip swywip Ywqobp £ 2nipe 11.6 dipn npwid: Yw Gwbwyned £, np
wyu 4und qGwhwwndwé Jwpytiph wwhwbowpyh nbwpnid GepYuwynuiu  pwywpwpdwéd £ Jupybph
pGnhwOnip wwhwGowpyh 2nipe 5%-n, huy updwdwdytwn Jupybph 2nipe 20%-n:

Unyniuwilly 2. YnenuwinGunbuwlwl Juwnlbnh wwhwlownlyp” pun gnunuwghwlwl tinGunbunpinGoGph
Gbpluywgnws wwhwlownlyp (G6nd dninbignid)

Ui 37 nhwd
Uwnq : 2 nwpp L ywywu 2 vwph L wdbh CGnwdkbp
Upwaquwénnl i 4374 11591 15964
CUnwpwen 7836 C 1998 - 27503
o Undwdpp 8733 - . 23143 | ] 31876
Qbnwnpntlhp 8531 22607 31138
Cleep e 6337 - 16793 - 23130
wews o ewe L wams | tn
ohnwy 5803 - 15378 | 21180
UjniGhp E se87 ' 15072 20759
wngem s L wme L oees
Swynt E 3392 : 8989 12382
CQonwdkGp T 58374 : 154695 © 213069

Uryneuwly 3-nud OGpyuwywgdwé G0 gyninunbunbuwywb Juwnpybph wwhwbowpyh wdbith hpwwnbuw-
Jwb qOwhwwnywd gnigwlhbtn: Uuhlpl wjuntn npwbu Jwupybph pwwpwpiwl Gwuwww)dwb k
pGnnibdwé pGpwghy (Ywd Gwiunpn) nwpdw Shbwbuwywlb wpmynibGplbpng wrGjwaglb 40% whnipw-
ptipnipjwl wwywhnynudp: Pwgh wyn, uwhdwOqwé G0 Jupybph pwdwpwpiwb wowybjwgny)l uwhdwGObp.
2 nwph b ywywu dwiybunwilnipjudp Jupytph hwdwp pGpwghy (Ywd Gwhunpn) wnwpnud unwgywé
hwuntjgh, huy 2 nmwpnig wybiih dwdybunwilnipjwdp Jupytph hwdwnp pbpwghy (Ywd Gwiunpn) nwnpjw
pGpwgpnid utnwgywé whnuyph L Jupyh wpwdwnpiwb wmwphbbph pwlwyh wpunwnpuih dGénipjwl
swhny:
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Wuwhuh dnuinbgiwl nbwpnid Jupybph plnhwbnep wwhwGewpyp, Gwfunpn dninbigdwb hwdbdwn,
ypswwnyned k£ pnipp 3 whqwd hwulbing 70 Gipn 33 npwadh, nphg 25 dipn-0 uqdnid £ Jupdwdwdaybun
Jwpltph wwhwGownyp:

Qjninwunlunbuwywb Jupytph weyw dwywiltph hwitdwunnipjniGhg wwnpgyned £, np GEpyuwynidu
pwywpwpywdé t Jupybph pnhwnp wwhwbownyh 2npe 17%-n, huly Juwpdwdwioybun Jupybph 2nipe
46%-p:

Unyniuwly 3. Ynenuintinbuwlwl Yupllinh wwhwiowpln hwpdh welbny inbunbuniginiGoGph
Glwdinwpbpnipywl dwilwpnuwlp (Ghopl fuuwnmpiwl dnunbignid)

il 37 npwd
Uwnq 2 nwph L ywlwu 2 nwph Lwyth CGnwikhp
UpwawéninG ! 1884 ! 3357 ! 5241
o Unwpwn 3246 o 5784 . 9030
Updwdhp : 3762 - 6704 | 10466
“QbnwpeniGhp T 675 - 6549 . 10223
o Lweh 2730 - 4864 - 7594
w2294 4089 6383
Cohwy 2500 - 4454 - 6954
S Umehe 2450 - 4366, 6816
dwjng dnp : 1144 2039 - 3183
S Swdng et - 2604 4085
LORwGklp ! 25145 | 44809 | 69955

Unyncuwy 4-nud Gepyuwywgywéd ngyuGbph unwgiwl dwdwbwy GGpnpdb £ Jupytph wwhwbwnyh
pwywpwpdwb Lu a6y pwgnighs Gwpuwwwpdwl npwbu qpuy wywnnibpblwih Ywd qyninunGiubGhlywh
wnyuwynipjnibp: Uyuhlpl wyu nGwpnid wathnthdb) £ dhwyl wyb gyninughwywb nbGunbuncpyniGGbph Ynndhg
GGpywjwgwé qjninunlunbuwywb Jupybph ywhwbowpyp, npnlp pwywpwpnid GG Gwpunpn wnjnt-
uwynid GepYuwywgywdé Junybph wywypdwbabpht L nlbG0 Gwl wywnndbpbOw Ywd gjninunbhubhlyw: COn
npnud, gjninughwlwb nGwunbunipjntGGbph hGn ppwywbwgywé pGGwpynedbGbph wpnynibpGtph hhdwG
Upw wbawnd gnyph jnipwpwlgnip dshwynph nhdwg wpwiwnnynn Jupyh wewybjugntG gnidwnp
plnniGyt) £ 2 610 33 npwa:

Wuwhuh dnnbgiwl nbwpnid Jupybph plnhwlnp ppwywb ywhwbownpyp Ypdwwndned £ wybih
pwl ynpytwyph hwubtinyg 32 dpn 33 npwidh, huy updwdwiybn Jupytphap 11 dpn-h: Qwuwnnnpbl, wju
dGpnnny hwqwnyywé Yupdwdwiytn gqininunbnbuwlwl Junybph wwhwbowpyp GEpYwjnidu wdpnn-
onyhlG pwywpwpywé bt wnbinpwihG pwGybph Yynndhg: Yw Gowlwynid £, np Jupywynpiwb Gowlwwnhw
wwjdwbbobph wwhwwbdwh nbwpnid gjninunbnbuwywb Jupybph éwywObph wybjwgnid gptipt hOw-
pwynnp sk Uyuhbpl GGpYuwynidu gnynipynih nbh gqyninunbuntbuwywb Jupybph wdwih wybiwgiwb Gpyne
hhobwywb Swlwwwnh

. unpwiwnpynn Juwnpytpp dwiybunw)lnipjulb wybjwgniy,

. npwbu qpwy pnnilaynn wnwpywbtph wiwbwgwbyh plnw)iney:

Unyniuwly 4. Ynenuiinlinbuwlwl Yuplbinh wywhwiowpln hwpdh welbny inbnbuniginiGoGph
Ghwdnwpbpnipywl dwlhwpnwlp b gpuwidh weluynipnGp (fupuwn onunbgned)

il 37 npwd

Uwnq , 2 vwph L ywywu , 2 wnwph L wykh , Llnwakbp
UpwqwénnG b 811 1565 2376
JUpwpwe M7 . 2697 o .f 4094
o Undwdbp ] 81 . 3126 4745
__QGnwppniGpp ] 1882 o 083 4635
L L IL L A S 2268 ] 3443 .
newgp s 987 . 1906 ] 2894
S Chowy oo o6 o 2077 3183
_UnGhe 104 2036 ] 3090
CMwgngdnp 492 1 951 1 1443
oSwdng .89 . 1214 1843 __

0 GnwikGp ! 10822 | 20893 | 31715
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Wuwhuny, wdthnthGind wprynilplbipp, Ggpwywglnid GGp, np dhohl fuuwnnipjwdp qlwhwwnywé
Junytph wwhwbowpyp Yuginid b nmpwidwnpdwé upytph 18.3%, huy fuhuwin dninbgiwdp qlwhwindwéd
Junytph ywhwbownpyp Yuqginid £ 40.4%: CGn npnid, fuhuwin dninbigdwdp qlwhwwndwdé updwdwiybin (2
wmwph L wwlwu) Jupytph wwhwlywpyp GepJuwyniu pwywpwpjwd £ wdpnnonipjwdp, hul dhohl
fuunnipjwip qOwhwwnywé Yupdwdwdiybn Jupybph wwhwiowpyp pwjwpwpdwd £ Yhuny swih: Uyu
wpmyntopbbpt dwbpwiwub wpnwgnwé GG unnpl GEpYuwjwgywéd wnyniuwyned, npntin npdwé 60 Gub
nwbbtp qunytinh dhoht dwywih Ybpwptipjwy:

Unyniuwily 5. Ynenuiinlinbuwlwl Yunplbinh wwhwlownpln

______ Uhght fuuwnnipjw@ dnnbignud & fuhun dnbgmud 0 Ouiw-

D 2wwpplb ;0 2wwpnig @ plnw- @ 2wwpp b o 2 nwpnig - plnw- ¢ tnuwgh
© wwlwu ¢ wybh - uklp - wwlwu - wybh - uklp -

___ MwnUh wwhwowny @& npwd) G 21144 © 44809 ; 69955 : 10822 . 20893 ; 31715 ;. 12813

. dwnbh dhoht owyuy (hwquip ppwd) - 8002 - 12848 - 7361 - 7126 - 1246.7 - 780.4 - 846.3
Muwhwbownyh thwuwnwgh ' ' ' ' ' '
pwywpwpywénipywl wunhsw (%) 515 | 4.3 | 18.3 | 100.6 | 9.2 | 404

4. 3ursnruttNe cLEUSLNIU SNPYUS UL 3UNstNk uuononku

1. §ninughwlwl inbwnbunipjntGObph hwunwgh pwlwyh YGpwpbnjw) qjninuwtintph 2powlned
hpwywlwgywdé hwnpgdwb wpnyniGpnid wwpgdbp £, np hwlpwwbunnipjwb dwuwnwpny GGpywjnidu qynt-
nGpnud pOwyyned £ gqyninughwlwb nbGunbuncpyntGlbiph wwnnbwywb pywpwbwyh 85.1%-p (wryniuwy
5): Cuwnn dwpgbiph wdblwgwén gnigwlhpp qpwlgyb) t Lnndw dwpgnud (71.2%), huly wibkGwpwpépp
Unwnwjph dwnpgntd (94.0%):

Unyniuwily 6. Ynenbpnid thwunmwgh welw gninwghwlpwl inlGunbunipincG0GphH inGuwlwpwn pfhen (%)

Uwpq ' Yohn
___Upwqwéowna S 90.9%
o Mpwpwn 88.3% __
o Mpdwdbp 81.2%
___SGnwppmtpp s 78.0%
o nnh 12%
o bnowgp 94.0%
bWl 87.8% __
o mbhe 86.9%
o Muyng ann 91.6%
SN 89.6%

COnwaklp : 85.1%

2. UjG hwpghl, pb hGs wnpdnypny YgwbGlywlwihG Jwpy unwlwy, hwpgynnbbph 88.2%-p wywuwwu-
fuwlb £, np GufuplGupnid £ 33 npwdp L 6hwjb 8.2%-0 £ GwfupbGunptp UUL nnpwpp:

Unyniuwily 7. dwiplfh Gwifuplinply fh wpdnypn

Undnupn ! Yzhnp
o X¥oypws. b 882%
MU N 82% __
L 1L 0.2% ___
ShLGNLGG L ; 3.4%

Npwbu 33 npwihl Gwhuwwwwnynipintd wnwpnt hhdbwywb wywwndwne G246 £ npwdh thnfuwpdtph
Yuyntlnipynilp (61.1%), 33 npwdh GUwwndwdp Junwhnipinilp (13.2%), wnlbinnipp 33 npwdny Yuwnw-
npGnt hwOqwdwlpp (18.4%): WG hwnpgynnGGpp, ndptip Gwhuplwpbp 66 Jupy vnwlwp UUL nnpwnpnd,
hwiowhu Ywd pnhwlpwwbu npbt ywwdwn 360 dwwnGwbyb] Ywad £ Go6p 66 ns wjlpwb npwdwpwlwsé
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wwwnwufuwbGtip: Uwywyl, ognuinnuh gbpoh npnipjwidp gjninwnbunbunipjwlp inpwiwnpjwdé Jwpybiph
plnwiklp 30.1%-0 t wpmnmwhwynwdé 33 npwdny, hGsp hwlywuntd b hwpgiwl wprynclplbphG Juao
Ywpnn £ Jyub wyl dwuhl, np pwGytpp, sGwjwé pltwysnipjwb npwdny Junytph wwhwbownyh, wylne-
hwntipd, GwhupGunpnid G0 Jwpytipp hhdGulwbnd npuwdwnpbp wpunwpdnepny:

Unymuwly 8. dwnlh inpwdwnpdwl wpdnyph pbunpnigywl wundwnelbpp

; Unpdnyp

LwfupGupnipjwl ywwnSwn : 33 npuwi UL gngun
__Ontuwndbpp yuymGt 8 61.1% | 14.7.%
 dwnwhtpt oo 182% . ] 17.6 %
o Unlwnnmnp indywy windnupnd ... 184 % o] 16.6 % __
~_Opwdp obp waguyhG wndnypGt 33% -
. SnynuwnpnyplbinG wybih gwen 60T, 88%

Uyt : 40% 41.3 %

0Onwokip ! 100% ! 100%

3. Urynruwy 8-nud ptipqwé GG Jwpytph wnnynuwnpnyplbph wnwdbiwani)b plnniGbh dwywpnwy-
GGG punn dhowlwyptiph: MwuwufuwGObpp Yordbp G0 pOswybu wwwnwufuwbObph pwlwyny, wylwbu £
hwnpgynnGbph Yynnohg gninwunbunbuwywb Jupybph G4uwwndwdp GEpyuwywgwséd wwhwlewpyh dwywi-
Gtpnd: COn npnud, npwbu Jupyh wwhwlowny wwpgquwtu ytpgyb) G0 gyninughlbph Ynnohg wnpdwé
aGénipntGhtGpp wnwg hwyh wrbbne ytpohGaGphu JupyniGwynipyniGp L gpwdh wrlwjnepjncbp:

Unynruwily 9. dwinlyfh innlnuwnpnyph wewidb wanyl plnnullyh dwlpwnpnuwlyGann (%)

Suwwipwn Yzhe Yangws © dpGsL9 ¢ 9412 1 1215 1518 0 1821 . 2124 . 24-hguwubl -
puwn wwhwtednn Juplh swywGepp 09 436 117. 113: 185 130 10 . 100
putn wwinwufuwGGtph pwGwyh 10| 326 144| 270 102 131 171 100

Cuwnn wryntuwyh ndwbbph” wewybp 066 wnGuwlwpwn Y2he £ Ywagind 9-12% wnynuwnpnepny
Jupytiph wwhwbgwnyp, uwluw)b phs st Gwb wybiih pwpdp ninynuwnpnypltinny Jupytinh ywhwGownyp:
Uptlp Owl, np ObpYwynidu SwjgyninthnfupwGyh Ynndhg npwdwnpynn gyniqunbnbuwywb Jwpybph
wnnynuwnpnypltipp Yuqdnid GG 16-24% Juwfudwé tnwpwéwypowlhg:

4. Uryniuwly 9-nid puwn dwpgbiph GGpYwywgywé GG hwpgdnn qjninughwlwl nGunbunipynitGGtpp
Unnihg gninwunbunbuwywb Jupytph unwgdwl Guwunwyn wpdwé nhinwilbph pwlwyp L npwg
pwlwpwpiwl dwywpnuwyp: 3wbpwwbnnepjwl nmwpwépnd hwpgwé 635 nbwnbunip)niGltiph Ynnohg
pGnhwOnip wndwdp GEpyuwywgyt) £ gyninuunbunbuwlywb Jupyh unwgiwb 487 nhdny, nphg pwdwpwnp-
Jbi t 362-p Ywu nhanwibbph 74.3%-n:

Uryniuwly 10. Gnenunnbinbuwlwl Juiplbph uinwgdwl Quuwnwlng inpdwd nhdndlbph pwlwlp b npuwlg

pwiwpwpiwl dwhwpnwlp

Uwngbn 3wngynnGliph YinwGtph Pwlwpwpywé Pwywpwpywé nhdnwiGkph

pwlwly pwlwly nhdnudGbpph pwlwly Y2hn (%)
UpwquéninG i 92 "5 + 8 704 %
CUnwpuwa ot 7Aoo 62 581 . 823%
CUpdwdpp 0 54 - a 759%

~ QtnwppntGhp 85 47 31 66.0 %
B o7 1 38 s LT R95%
CNmewp 78 80 27 90.0%
LShnwl 86 N 4 620% _
~ umehp 36 27 ¢ 2 81.5%
Cdwngenp 26 5 4 80.0%

~ Swdni, 51 38 27 711 %

LOnwdkGp : 635 | 487 | 362 | 743 %
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NhaonwdGbph pwdwpwpiwld wnwybiwagnyl dwywnpnwyp gpwlgytb) £ Ununwyph dwpgned (90.0 %),
huy Ghpwyh dwpgnid pwdwpwpywdé nhincdbbph dwywpnwyp wikGwgwénpb £ (62.0 %): Npwbu nhdnud-
Gtpp dGpddwl hhaGwywl wwwndwn hwpgynnltiph qbpwly2he dwup (76.7%) GG £ gpwyh hbn uwwd
fulnhpGtipp:

5. Unyniuwy 10-ntd withnthwé GG gqyninunbunbuwlwl Jwplwynpdwl gnpéplpwgnid wnlw
funsplGnnunGtph YGpwptipjwp hwpght npwé wwwnmwufpuwbatpp: Npytu gjninunbnbuwywb Jupywynp-
Gwl qupqugiwlp funsplGnnunnn hhdlwlwO wwwndwrbtp hwpgynnbGtpp dwnbwit) GG qyninunbunbunt-
pjwlp pGnpn2 rhuyh pwpdp dwywpnwyp, pwGytiph Ynndhg plnnilbih gpwdh pwgwlwynipnilp Ywd ng
pwywpwp dwyw|bGtpp, pwpép nnynuwnpnypbbpp L Jupyh unwgdwb gnpéplpwgnid wnlw pjnpnypw-
nwuwb pwypyniybbpp:

Unyntuwly 11. Ymnunnlbinbuwlwl Jupludnpdwl gnpdplpwgnid wnlw funsplnmnlbbnp

tunsgpGnnunGhip | MuwunwufuwGGbph pwlwl | MuwuwnwufuwGGBnh Y2he (%)
Ny & % .....306
Qpwyh pwgwywynipntl : 75 28.0
T S I
S dwdlnGen 15 5.6
Uncénciltiph b6 pwlwly : 6 - 22
Uwpweph wwhwGy  c B 19
Y NS
ujL : 14 5.2
Lhnwuklp : 268 | 100.0

6. Yninughwywl nbuinbuncpjnilGltinh 40.9%-h Ynnihg wwhwGeynn Jupyh Swdwip sh qbpwqul-
gntd 500 hwg. npwdp Yuqgined £ Juplyuwihlt wwhwGownpyh plnwdkbp 4.9%-p (wryniuwly 11): UhllneG
dwdwbwy, 40 910 npwd L wybih Junpy guwblwgnnbtipp s0wjwé Yuqdnid G0 ywhwOownpl GEpYuwywgpwé-
Gtph 1.4%-p, uwyw)b Gpwlg Ynnohg wwhwboynn Jwnpytiph gnidwpp Yuginwd £ pGnhwlnip Jupyw)hG
wwhwGownpyh wybh pwb 35%-n:

Unyniuwly 12, Mwhwloynn Juplp swywyp (4jG 37 npwd)

Muwhwloynn qupyh dwdw; | Yzrdwd pun Wwnwufuwblbph pwlwyh | Uonqwé pun wwhwbodnn upyh dwywyiGbph
0.5 L ywlwu i 40.9% 4.9%
05hg2 L 78% 10.8%
NG A%k 258
B L e ... SO 233% __
40 L wyb| : 14% 35.2%
LGnwikGp 100.0% ! 100.0%

UpbGp Gul, np npwtiu Jupyh wwhwbwny GG plnniGyt| qyninughbtiph Ynnihg Gepyuwjwgqwé db-
oncpyntGbtpp” wnwlg hwpyh welbne ytipehGGtphu qupyniGwynepynilp L qpuidh wrbwynepynilp:

7. Mwhwboynn Jwnytiph dwiytwnwjlnipjwbp ybGpwpbpnn wnygjwGtpp GEpluwjwgywé GG wnyniuwy
12-nud: Ujuwbu hwpgdnnGbph 32.5%-p gwGynipynilb t hwjnGb) unwbwy 064 mwph b ywlwu dwiyt-
nwjlncpyntb nLbtignn gyninuinGnbuwlwb Juwny: Upwlp hhdGwlywbned Gwiuwnbujwé GG gyninughwwb
inGunbuncpjwb pbpwghy dwhuubph $h0wbuwynpdwb hwdowp, L npwdwpwlwyw E, np npwbg swyw Gbpp
hwditiwwnwpwn thnpp G0 L Yuwqdnwd G0 pGnhwGnip JupuyhG ywhwGownyh pnwdtbp 9.3%-p: UhGsntn
UhohGdwiybin L Gpywpwdwdybinm Jwpytiph dte qbpwyhr dwu G0 Yuwginid wjGwhuh Jupytipp, npnGp
OGuwuwnwlwninnybint GG gnynipynthd nilGbgnn nbwnbunipjwl plnpw)GdwGp, Gnp nGunbunipjwlb hhdbw-
npdwbn (hhdGwywbnud fuwnnnh L wy dpatiph wyqhGbph hhdlnud), hGswbu Gl hhdGwywG dhonglbiph
abnpptpdwln (gndh 2hGwpwpnipyntl, gyninuntiuGhywih qanid):

Swiwdw)b pwbybph JuwpywihG Gepnpnudbbph yepwptipjw; phy 6 hwdbndnepjwl ungyG pquywbh
ognuwnuh ybtpoh npnipjwdp gjnenwiinGunbiunipjwb gninha tnpwdwnpgwé Junpytiph swdwih 2npe 33%-n
dwdybwmw)bnipynilp thnpp £ 1 twpng:
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Urynruwly 12-h yGpohG uyntGwynid GEpjuywgywé £ hnyunbdptiph ytpeh npnipjwdp gyninunbunbunt-
pjwlp wpwiwnpqwé Jwnytiph dwiybnwihb pwatuwoénipjwl yeipwptinw) Jupluwihb nghuinphg unwg-
Jwé nbintywwnynipynilp: Uwluwit Jupywihb rbghuinph tnnyjwiGepp ybGpwpebpnud GG shwyb 1.5 §10 L wybih
Swywny JwpytphG, nnnbp Yugincd GG pGnhwbnip gjninwnbGunbuwlwb Jupluwyhb Gepnpnudbtph 60%-p:

Unyniuwly 13. Mwhwloynn Juplbinh dwobbunuyGnupniln

dwiljbn ' Uznduwé pun wwwnwufuwGGEph Uznqwé punn wwhwGeynn Uznqwé puwn Juplbiph
, pwlwyh | Jwpyh 6wywyGbph | thwuwnwgh dwywiGtiph
1.nwph b wwlhwy S 32.5% .. 93% i . 18.0%
dhg2wwph $6.7% L a3A% - 50.4% _
LoZhgdwwnh ] 222% . 220% . 197% .
5 tnwpnig wytih : 9.6% 25.5% - 5.9%
LOnwadkGp i 100.0% 100.0% 100.0%

8. Fwpgdwl wpnynibplbiphg wwpqytig, np Jwpyh wwhwbowny nbbgnnbtph gqbipwyhr dwup
(64.1%) Gwwuwwy nbh upyuwjhbt dhongbtipb ninnbp wbwulbwwwhnipjwb ninpn, pln npnud” npwbghg
Jntpwpwbs)nip mwubtpnpnp dunwnhp £ hpwywbwgbbp Gwb gnah 2hGwpwpnipncG:

Unynruwly 14. Mwhwloynn Ywplinh oguiwgnnddwl hhdGwlwld ninnnpintGaGpp

dwpyh oqunwgnpédwl ninnnipjnLlGlbpp Uonqwé pun WwwnwuhuwGGtiph pwGwyh

UGwulwwwhnipnt e 64.1%
_____nnhg andh Ywemgnud 80
_Anwanpdmepynl SRRSO 359% __

nphg qyninunbfuGhlwyh dknppbipnid . 3.2%

COnwakGp ! 100.0%

caruuusnr@3ntu

Swyyh wrelbiny wjb hwlqwdwbpp, np pwGybph gyninunbunbuwlywb Jupywynpdwl wywjdwbaaena
wyblh 2wwn Onwn GG d6p Yynndhg Yppwnywé «fuhun» dnuinbgdwln, hwpgdwl wpnyniOplbphg Ywpbih t
Ghapwnntl, np updwdwdiybn qjninuinlbnbuwlywb Jupytiph wwhwbswpyp hhdGwywbnud pwjwpwnpywé
£ wnlunpwyhG pwGytiph Yynndhg: Mw Gawbwynid £, np Jupywynpiwb Gdwlwunhw ywjdwbbbph wwhwwa-
Jwl nGwpnid gjninunbunbuwlwb Jupybph dwywGbph wybiwgnid wpnth qpbpt hGwpwynp sk: UyuhOpl
GGpYwyncdu gnynipintl nilGh gyninuinGunbuwywb Jupytph dwywih wybjwgiwb tpynt hhdtwywb swbw-
wwnh

o wnpwdiwnpynn Jupytph dwiybnw)nepjwb wybiwgned,

e gpwyh wwjydwbbtph pbpluugned:

Swpgiwl wpryniOplbiphg Gwl Ggpwywglnud GOp, np pbl ognuwinnuh Jtipoh npnipjwidp qjninw-
inGunbunipjwlp npwiwnpwé Junpybiph 30%-p Ywqdnid G0 npwdwiht Junytbpp, wjGnthwntpd hwpg-
dwlp dwulwygwé gynenughwywb inlntuncpyntGlbnh 88%-p hwydwé t Jupyp unwbw| npwdny L npwtiu
npwiwihl Jwpytiph GwfuplGupnipjwl wwwndwne dGéwdwuwdp Gpnud b npwdh thnfuwpdtph Yuynilne-
pjntlp:

Cun hwpgiwl wpnynibpbbph qyninuighwywb nbGunbGunipnibbGbph hwiwp Jupyh wnwybiwane)l
plnniGbh wnynuwnpnypp 9-12%-t, dhGsnbn 3wjqninthnfupwlyh Ynndhg wnpwiwnpynn gjninunlbunt-
uwuwb Jupytiph ninbnuwnpnpbtipp GEpluwynidu Yugindd G0 16-24%:

Qjninughwlwl inGunbuncpynlGGtpp hhdGuywhnid nlGbG thnppwéwyw) Junytiph wwhwlwny: Uju-
wtu. gyninughwlwb nbGunbGunipntGlbph dnuin 40%-h Jupyh Guwndwdp ywhwbowpyp sh qipwqubgnid
500 hwquwn npwip: UpLbnyGb dwdwOwy, 40 010 npwip L wybih Juwpy gwblwgnnlbipp sGuwjwé Yugonwd GG
wwhwbowply Gepyuwjwgpwébtph 1.4%-p, uwlw)b Gpwbg Ynndhg wwhwGoynn Jupytiph gnidwpp Yug-
und £ pGnhwGnep JupyuyhG wwhwGswpyh wybih pwb 35%-p:

hGs yGpwptpnid £ ywhwboynn Jupytiph dwdybunwinepjwbp, wyw gjninughwlwb nGunbuncp)ni-
Gtn0 wnwyb| hwydwé 6O Jupytp ytipglb| 1-hg 2 mwph dwaybnw)lnipjwip:

Gjnenunlnbuwywb Jupywynpiwl qupgugdwlp funsplnnunnn hhdGwywb wwwndwnbbp G0 qjne-
nwwbutunipjwlp pGnpnz rhulh pwpdp dwhwpnwyp, pwaytph Ynndhg plnnilbith gpwyh pwgwywyni-
pjntlp Ywd ny pwydwpwnp dwywGbpp, pwpép wnnynuwnpnyplbpp L Jupyp unwgiwb qnpéplpwgniy
wnlw pjnepnypwnwywb pwzpzniybtpp:
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33 UP UNNUPS SLU3PL SLSEUNFB3NFLLLENNHU,
HPLULUULUL 64 N2 HhLULUULUL
LURUUULMPMNFER3NFLLENPNFY PAPULULUSJUD
IUMNsSNtULLGNk UMPN3NFLRLEND
(2005 @. OANUSNU)

dhowlwaonpnipjwl Jupsnipynt
Stunbuwlwl Yhowlwagnnipywl qunugldwl puwdhl

Swyyh wnltinyg 33 UP funphpnh Ynnidhg 02.16.2005p. phy 67 U npndwdp hwunwwndwd 33 UP Yh-
swywanpnipjwl Jwpsgnipjwlb Ynnihg hpwywbwgdnn hwpgnudbbph hwjtgwlywpgh npnuyplbpp” 2005p.
ognunnuhb hpwywbwgyt G0 nbwjhl wnbwnbunipyntGGbph, pwOytph, Jupyuwjht uqiwybpwnepintGGbnh
L ng hOwluwlwl YugdwytpwnipntGabph hwpgnidGbp:

Ns PhGwluwlwld YuqiwlbpwnipyntGbGbph hwpgnidbbp

Swpgiwb vbe plnapydt GG 447 YuagiwytipwnepyniGbtin, npnGghg hwpgiwlp dwulwygh) GG 361-p
(nOwnpwlpnid plngpyywéltph 80.8%-p): dbpohGGtphu pwtujwénipnilp punn inlGunbuntpjwl Gyninbph
ntGh hGunlyw] Yuwnnigywépp.

Unyniuwly 1
SGunbunipjwl §ynLnkp , LuwqiwytpwnipynLGGtph pwbwy
Uprynibwpbipnipjncl 134
 ohGwpwpnipniG o g
Lhnwuklp 361

ItGinwgnnywé YugiwybpwnepjntGGtpnud wpnwnpwlwb hgnpnipjniblbiph oqunwgnpéiwl pwipfu-
Jwénipynilp puwn §ynentiph pGpwghy L quihp dwiwlwlwhwwnywésbtnnid ntbh hbGnlyw mbupn1.

Unyniuwly 2
SGunbunipjwl GjnLnkp | LGpwghy Grwiujwy | Qui hp Gnwdujwy
UpryniGwptipnipyni ] 56.0 60.0
~ GphGwpwprippd S e4a3 615
CUnlannip g 86.3
Uy dwewgnipgniGGen T g T 843
DOnwoklp i 69.9 | 69.6

Swnpgnudbtph wpnyniGplbph hpdwh Yypw hwydwpyybp 66 33 nbnbunipjwl wnwbGdhb §nntph L
plnhwGnip nbGunbuncpjwlb gnpéwpwp dhowdwyph b nGunbuwlywb wynhynipjwb hGnbpubtipp: Gnpéwpwp
dhowdwjph hGntpup hwadwnpydt; £ rhuytiph L pOGnhwlnip nGnbuwlwb Jhdwyh thnthnfunipynibGiph
yGpwpbnjw) YwqowytpwnipjniGGbph Yynnihg npdwé qlwhwunwlywbbbph hhdwb Jpw: 3nipwpwlsynin
hwpgh hwdwnp hwqupydbp 66 wwnmwupuwbGtGph nhdnighnb hﬂqbpuﬂhnz, npnGg dhohlGwgdwl wprynt0-

! UpunwnpwlwG hgnpnupyntGGGnh oquiwgnpodwl wuwnpowlh Ybpwpbywy GuwqiwlbnwnipnGGGnh @Guhwunwlwlbbnn Yyryty G
wipfuwnnnnlbnh pywpwluwlny':

2 Upnntn nppnighnt plnkpulbnn hupdwplplty 66 npubu npwlwl wummuufuwGGEpp nbuwlwpwn Gpoh (wpmwbwudwd umnlinunty)
L sbignp wuwwnwufuwGGEph inGuwlwnwn Lynh GGuh gnidwn:
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pntd unwgyb £ gnpdwpwp dhowdwyph hGnbpup: SGnGuwlywb wywnhynipjwb hGnbpup hw2dwnyyby t pn-
nwpyiwb SwywGGph, wpnwnpnipjwl wwwnybplbph L wwwpGbph Gpwpbpjwp Yugiwybpwnipynil-
GGph uwywuntdGGpph hhdwl pw: SGwbunipjwl wnw(dhb §ynintph hwdwp hwdwpywéd gnpdwnpwn
dhowdwjnph L inGunbuwywb wynhynipjwb hbnbipulbph wpdtpbtpp GGpYuwywgywé G0 wnyniuwy 3-nid:

Unyntuwly 3
Qnpéwnwp dhowyw)ph L nGunbuwlyuwb wyinhynipjwb hGnbpulbpp
akénpynLGlbpp 2005g. Gpypnpn hmutjujujuh hwdwp

- Qnpéwpwp uhewdwyph Qnpéwpwp - SGu. wywnhynipjwb SGunbuwlywb

SGutunipjwl §ynntip - hGnbipuh WwwwuluwGGbph - Uhpwdwynh hﬁnhpuh wwwwuluwbGtph - wywnhunipjwl

: hwadblzhn hlnbipu : hwaykyzhn hlnbpu

UpnyniGwpbpnipniG | 606 | 971 | 556 | 77.1
ohGwpwpnipmd - 569 1058 © 651 : 1028
CUebnen - 617 - 164 - er6 . 1165
" SwnwnppniGtbp 592 . - 1059 © 69 . 921

LOnwitGp ® 59.7 | 1043 | 627 | 92.0

Unnpl wdthnth OGpYuywgywé G0 Yuqowytpwnep)niGGtiph Ynndhg hwnpgbphl npjwé wwunwufuwG-
GGpp: MwuwufuwGGBph hhdwb Yypw Ywenigytip G0 Gwl fuwswdl wyniuwyGtp, npnGp gnuyg G0 wnwhu
hwpgtiph thnfuyuwwywdénipyniGbtpp:

1. UpryniGuiptinnipynt G

Unymuwly 4
Upnynilwpbpwlwi uqiwltpwnipynGGbph GnwdujwlwhG
hwpgiwl ywunwufuwGbaph hwyblyzhebtpp

© 2005p.llkn. : 2005p.lllkn. :  Quuw pun : 2005p. IV bin.

- thwuwn’ pun I S uywuncd pun I - 2005p. Il uwwunLd' puwn

MunwufuwGotnh hwzdtilzhn0tng Ghwiwwyh Ghnwiuwwyh Gnwdujwyh - 1 Grwduywyh

hwpgiwl hwpgiwl hwpgiwl hwpgiwG
_SwunBbnh prdnfunpyulp 1760 1 815 1 ! 630 | . 485
__sotpp hnipnfunepymiG i 490 o w8 890 : T
__UhghQ watu.wndh thnpnfunepyeln i 630 T 845
__Uotu. pwpwlwyh thnthnfunepynilip 675 T . 76.0_
__MuwundbnGbph tnnfunepyniGp s 195 T 95.5_
__MwawnObph tnnpunegyniGp - S18 55.0
__Dhuybph hentuneyeiGp s 888 o 565 - 59.0° . . 59.0

SGu. yhSwlh thnthnfunipnilp 5 61.3" ! 78.0 ! 56.5% 68.0

Pnnuplyiwa swyw(Gbpp Pnnwpyiwb swywbbpp
(nGpwghl tnwdujwy) (quihp brwdujwl) 199
22%
17%
43%
40%
59%
B w U vy duwtpupnuy W vywgnu B us U oyt culpuspnusy M vywqno

3 Qnpowpwp dhowduypp b nlinbuwlwl wimpynippul hlnbpulbpp hupdwnpln inGubunippul hwdwn ppwlwbugyty b wpwldpl
0’//71/7[7/7/7 nhpniqhnl hlntipulitinn Lpntyny wibwgywo wndbplbnh inbuwlwnwn Yrhrbbpny:
bbﬁl/u//ng[wd GO Guifunpn Gnwdwwlh Jenwpbnwy eGuwhuwwnwlwbGbpn:
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Upwnwnpwlph qltpp
(nOpwghl Grwiujwy)
7%

85%

Buw Uowoomwmnwy B ogwgno

UhehG wfuwwnwywndp
(quhp binwdujwy)

L

U6 O um 0 dwlwpnuily [ | Lbywqnd

Uzluwwnnnltiph pwpwbwyp
(quhp binwdujwy)

10%

62%

9

28%

Ow Ouwoowgwmwy B vguwgmo

Upwnwnpwiph wwindtpGtpp
(quihp Gnwdujwl)

—2

B us O v 0 dwlwnnuily | Lywqm

Upwnwnpwlph wwawnlbkpp
(quihp Grwdujwl)

21% 31%

0

48%

Ow Ouwoovgwmey B vguwgmo

QbnlGwpynipjwl rhulytipp
(quihp Gnwdujwy)

—_—

B8 ur O va 0 dwilwpnuwly [ | Lywqmd

QbnGwpynipjwl rhulytpp
(Gwfunpn Grwdujwy)

7%
25%

i

68%

Ow Ouwoowgwmwy B vguwgmo

CGnhwnip nGunbuwlywh Jhdwyp
(quhp tnwdujwy)

73%\§
38%

= Lwywgnid O Lnuy G dwlpwpnuwly [ | dunnwgnid

49%

CGnhwnip nGunbuwlywh Jhdwyp
(Gwjunpn inwduywy)

1% 24%

U

65%

= Lunfwgnid O um 0 Jwilupnuwly [ | dunnwgnid
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Unyniuwly 5

CGnhwanip nGnbuwywb yhdwyp (quihp !
Gnwdujwy) .

LOnwakap

JMwdwlw (49%) 4. \e8. o8 8 100__
400w OnyOp (38%) ... 20: %0 .30 100_
Ujwinwlw (13%) 100
Unnbiywghwjh gnpéwyhg
Unymuwly 6
UpunwnpwGph qGbpp (pGpwghl bpwduwl) ------------ Pnnwnldwi swyuOtpp (popwghl brwduywl) : LhnwukGp
: Lwakl (43%) - LdGwa GnuyGp (40%) - UGJwqgkl (17%)

WG @®%) ] 897 | 52 | 52 | ] 100
_4dGuwl Onuylp (85%) .. . 84.3 1 ] 98 ] 99 ] 100__
UGUwqbG (7%) : 773 : 9.1 136 100

Unnbkywghwjh gnpéwlhg ! 0.148
Unyntowly 7
Upuinwnpwlwa hgnpnipjniGatinh . UztuwnnnGtinh pywpwlwyp (Quihe trwduwly) CGnwakGp
oquwgnpénLdp (quihp binwdujwy) Uwsh (28%) UiGw GnuyGp (62%) UGuwah (10%)
wiSh(17%) b 8451 . w455 100__
_YdGw Gnuylp (28%) o 622 - 27 81 100_
uGywgh (54%) : 62.0 36.6 14 - 100
Unnbywghwjh qnpéwlhg 0.479
2. Chawmwpnipini G
Unyntuwly 8

ChGwpwpwywh Jugiwytipynipynibbtiph Girwduywwh
hwpgiwl ywunwufuwGbaph hwytlyzhebtpp

2005p. Il tin. : 2005p. Il tin. :
thwuw.’ pun Il = uwwuntd pun I -

Quuwn.’ pun :
2005p. Il -

2005p. IV bin.
uwwunty’ puwn

MunwufuwGotnh hwzdtilzhn0tng Gnwduywyh : Gnwiywyh ©  Grwduwyh : tinwdujwyh

hwpgiwh : hwpgdwh - hwpgiwb - hwpgiwG
 OwdwiGbnh dnepofurepyiby 600 7001 7701 700
_QuGph hnhnfunepyiGp ] 00 Tl 675 T
_Uhohl wofu-qwndp npnfunepynilp - - - %0 C.......885
_Ugtu. pywpwluwbp thntpnfunegyiGp G oot 800 il D S
_MuwyGpltph hnpnunepynibp - - 6800 el SO .-c. .
_NhuYbph pnnfunepyniGn o 500°: 860 480°: 640
SGwn. yhGwlh thnthnfunipynilp 50.0" ! 55.5% |

Chlwpwpwywl w2fuwnwbpltpp
(nGpwghl Gnwiujwly)

14%
18%
68%
B uw O v 0 dwilppnuwly [ | Lwqm v
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ChGwpwpwwl wfuwnwiplbpp
(qwhp tinwdujwy)
10%
50%
40%
Buew  Oowoowgwmey W vguwgmo




Chwpwpwwb wuwwnwbpbbph qlGpp Uhohl wpfuwwnwywpép
(nGpwghl Grwdujwl) (Quihp Erwdujwl)
4% 18%
57% 57%
O v [l UnuyG dwlpwpnwly [ | Uiwqmd . us |:| Lyl dusppnuly . Uwqmis
Uzfuwwnnnltiph pjupwwyp Chlwnp. wluwwnwbplbph wwwnytpGbpp
(quihp tnwdujwly) (Quihp bnwduywl)
25% 29%
36%
32%
46%
32%
B us O une 0 dwlupnuwly [ | Lywqmd H ur O v 0 dwilpupnuily [ | Uwgm
QtnGwpynipjwl nhultipp QbnlGwpynipjwl rhulybpp
(Qwihp Grwiujwly) (Gwlunpn Grwdujwly)
11%
50%
Bw Ouwoowwmwy B vyugme Bw Ouwe ziwl/uJ/mwl/ B oywqmo
CGnhwGnip wGnbuwlywh Jhdwyp CanhwGnip inGnbuwlwb yhwyp
(qwihp Grwiujwy) (Gwlunpn Grwdujwly)
4% 26%
71% 7%
= Lwwgnid O Unuy G dwilpupnuwly [ | dunnwgnid . Lwnjugnid D UnuyG dwilppnwly . dunnwgnid

Unyntuwly 9
COnhwGnip wnGnbuwlwl yhdwyp (Quihe | Shiwpwpwlwl waluwnwGpltinp (Quihe trwiwwl) ! DGnwikGp
bnwdujwl) © Ywskh (50%) - LuGwa Gnyylp (40%) ©  UGYwakG (10%) :
uwywlw (25%) i 80.0 | 10.0 | 10.0 | 100
“WoGw GnuGp (%) T 400 . T 100 . s00 . Tioo
Gwowlw (%) S pe st
Unnbywghwjh qnpéwlhg 0.558




Unyniuwy 10

Chlwpwpwywl wfuwwnwaplbph qGtpp

(Gpwghlbowduwl) w6 (68%) ' UdGw nup (18%) | UGdwabG (14%) oot
Jbwk0(39%) .. T20 ! 9 ] 182 1. ___....100_
480w GnyGp (57%)__ i 688 . .20 63 . ________100_

UGwabt (4%) - — 100.0 100

Unnbijjwghw)h gnpéwlhg 0.467

3. Unlunnip
Uryniuwly 11
Snipwpwbgnip hwpghl npwdéd ywinwufuwGGtiph hwadtyzhrbGtpp’ pun
2005 p. tipypnpn L ppnpnGpwdujwyGpnd hpwlwiwgywé hwpgnuiGhph wpryniGpGhpp
: 2005p. llkn. :  2005p. lllGn. Owuw. pun - 2005p. IV bin.
thwuw.” puwn 1l uwjwuntd’ puwn 2005p. 111 uwjwuntd’ puwn
Munwufuwbbtnh huzqlzhetng binwiujwyh Il brwduywyh bnwdujwlh Il binwduywlh
hwpgiwG hwpgiwG hwpgiwl hwpgiwl
__Owywltph tntpnfunipyntlp o 600 . 600 . . 96 . 7715 _
__80bph thnthnfunepyiGp 560 . e Y i
Uhphl wotu.ywpdh thnhnfunepynilp o o 56.0 . L ml........555 _
Uptu. pywpwlwyh thnthnfunipyndln sl 580 . . mli.........588
__Mwwndbplbph hndintunepynilln ol 600 . Tl 738
__Mwpwnlbpp thnpnfunepyiGp - 520 . - 596 _
__Nhubtiph tnnfunepyneln 58.0° 580 56.7° . 5719
SGw. hdwlh thnihnfunipiniGp 38.0° 56.0 57.1* 75.2
Unlunph éwlw GEpp Unlunph Swdw)Gbipp
(nGpwghy Grwdujwl) (quihp trwdujwy)
24% 43% 13%
18% 69%
33%
8w . by duddppryidy u bjuqma B v O v 0 duwilpwpnuily [ | Uiwqmd
Uwnw0pltph qOtpp Uphehl wfuwwnwywndp
(nGpwghy Grwdujwl) (quihp rwdujwy)
12% 15% 2% 13%
73% 85%
8 v O v 0 duilpipnuwly | Lywqm B us O v 0 dwilpwnnuily | Lywqnd
Uzfuwnnnbbph pwpwlwlyp UwpwipGtnh wwundbipGtpp
(quhp binwdujwy) (quihp brwdujwl)
3% 0% 14%
0, 24%
77% 62%
Bw Ouvwoowpwpnwy W vqwgno Bu Oowoowpwmnewy B vgwgno
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Uwpwbpbbph wwpwnpGbpp LGwqiwlybpwnipynLGabph rhulytpp
(quihp Grwiujwl) (Gwfunpn Grwdujwy)
16% 0 0
4 259% 5% 18%
49% 77%
D us D UnwyG dwlpwpnwly . bwaqnid D Uo D Uny G dwilwpnwly . bjwgnid
YwqiwltpwnipynGGtph rhultipp SGunbuwlwh yhdwyp
(qwihp Grwdujwl) (Gwunpn Gnwduywy)
23%
7% 9
18% 32%
70% 50%
D 7 D LnuyG dwlpwpnuwly . Ulwqmd D Lwywgnid D LnuyG dwlpwpnuwly . dwnwgnid
SGunbuwlwi yhswyp
(Quihp Grwdujwl)
8%
59%
33%
D Luwwgnid D Unuy G dwippnuwly . dunnwgnid
Unymuwly 12
Canhwanip inGuinbuwywa Yyhswlp (quihp L. Unlunph Swyw) Gbpp (Quihp bowdujwly) ' ponwdkGp
binwiujwy) - LwahG (69%) LiGwG Gnylp (18%) :  UGYwqgkl (13%) :

NwwOw (59%) L 886 86, . 29} 100__
JW0Gw GnyGp (33%). . S 46.2 - . 369 . 179 . 100_
Ywunwlw (8%) : 20.0 - 10.0 - 70.0 - 100

Unnbpwghwih gnpéwyhg ' 0.550
Unyniuwly 13
Lo Unlunph wduiGlinp (nGpwghl brwduwl) ?

GpGt Gk G Gnwad ' ; : ! LlnwakG
UuunwOp0tinh oGtnp (plpwghl brwdujuly) T Lokl (43%) © UaGwl Gnyln (33%) - YGUwqhl (24%) - udbin
Jwisb0 (15%) . AT . 214 1 314 L ] 100_.
_Wo0wG Gnybp (73%) . S %9 - 838 - 03 . 100_
LaYwakl (12%) ; 50.0 : 20.0 : 30.0 - 100

Unnbjjwghwjh gnpéwlhg ' 0.328
Unyniuwly 14
L. UwpwGpGtiph wwzwnlbnp (Quihp trwdujwly)

L o] O tinwad : 2 : : LlOnwadka
Unlunph GuiuiyGtng (quuihp Bowiujwl) Guwhh (35%) GiGWG GnyGp (49%) - UGJwaqhkl (16%) e
JNwsbG(89%) . 4.2 0 . 46.3 1 ... 1340 . 100_.
JLow GnyGp (18%) .. 227 68.2 : .. 91 ] 100_
LGYwaqkl (13%) : 25.0 - 375 - 375 . 100

Unnbijjwghwjh gnpéwlhg 0.276




4. SwnuyntpntGlGn

Uryniuwly 15
Snipwpwlsjnip hwpght wpwé wwinwuhuwGGsph hwyyby2heGtpp pun
2005p. Lpypnpn L Gppnpn GirwduywyGtpnd hpwlwlwgywé hwpgnudGhiph wpnynuGplbph
' 2005p. llkn. ©  2005p. Mo~ Quun. pun - 2005p. IV bin.
thwuw. punn Il - uwuwund puwn 1l - 2005p. Il - uwwunty’ puwn
MwunwutuwbGbph hwadblzhnttnp brwdujwyh - brwdujwlh : brwdujwlh Il Gpwdujwlh
hwpgiwb : hwpgdwb : hwpgiw : hwpguwG
SwywyGtiph thnthnfuntp)nip ! 68.0 | 720 | 67.7 ! 67.7
aGtph thnhntuncgyniGp 48.0 - - 51.3 -
Uhohl wpfu.dwpdh thnthnfunipynclp -- 54.0 -- 53.8
Uzfu. pdwpwlwyh thnthnfunipyntlp -- 58.0 - 58.9
MuwuwnybtipGtph thnthnfunipjnilp - 78.0 - 65.4
Nhuytiph thnthnfunignilp 60.4* 47.9 56.3* 57.0
Saw. Ypswyh thnthnfunipynilp | 62.5" | 68.8 | 58.9" | 64.6
OwnuwjnipyntblGtiph dwyw|Gbpp OSwnuwjnipynLbltiph dwywiGbpp
(nGpwghy tinwiujwy) (quhp nwdujwl)
19%
39% 13%
54%
27%
48%
B vr O LnuyG dwlpwpnuwly [ | Uywqmd O v O va 0 dwilwpnuwly [ | Lywqnd
OwnuwynipjniiGtiph qlbipp Uhohl w2fuwwnwdwndép
(nGpwghl tinwdujwy) (quihp Gnwdujwl)
10% 9
8% 5% 13%
82% 82%
B v O v 0 Swilwpnuwly [ | Lywqnid B us O v 0 Dwilpnuwly [ | Lywqnid
Uzfuwwnnnlbiph pywpwGwyp Swnwynipynblbph wwwybnplbpp
(quihp tirwdujwy) (quihp Grwdujwy)
72% 5% 18%
49%
33%
23%
B vr O UnuyG dwilpupnuwly [ | Uywqmd O v O va 0 dwilwpnuwly [ | Lywqnmd

78




YwqiwlytpwnipynGGbph rhultpp
(quihp trwdujwy)

4%
16%
80%
8 v O v 0 dwilpupnuly | Lywgnd

SGunbuwlwh yhswyp
(Quihp Grwdujwl)

14%
%G ﬁ
32%

= Luwwgnid O v 0 dwilpnuwly [ | dJunnwgnid

LGwqiwlybpwnipynLGabph rhulytpp
(Gwfunpn Grwdujwy)
9% 23%
68%
B us O v 0 dwiluwnnuily | Lywqm
SGunbuwlwh yhdwyp
(Gwunpn Gnwduywy)
13% 42%
45%
= Lwwgnd O Lnuy G dwlpwpnuwly [ | dwnwgned

Urymuwly 16
ClnhwGnin nGunbuwluG dhsuln (quihe | Ownwinipym0Oknh dwduGonn (quihe bowduuwl) o e
tnwdujuly) © UwhG (54%) | U0GWG GnyGp (27%) © UGYwqhG (19%)
Uwywtw (32%) 848 | 9.1 | 6.1 | 100
UiGw GnyGp (54%) : 36.1 47.2 16.7 100
Uwinwlw (14%) : 20.0 10.0 70.0 100
Unnbywghwjh gnpéwlyhg 0.566
Unyniuwly 17
OwnuwynipjnLlGtiph Swyw| G Gpw Grwiujw
OwnuwjnipnLGGliph qGtipp (pGpwghy Grwiujwy) L cunnteint Fh - lll F_D(E P_ghll ------- Jll) LGnwaklp
© UwokG (48%) ©  LGGWE Gnylp (39%) © LGYwabG (13%)
LSt (10%) 375 | 50.0 | 125 | 100
GAGWE GnyGp (82%) 477 40.0 12.3 100
UGYwqbG (8%) 66.7 16.7 16.7 100
Unnbtigjwghwjh qnpéwyhg 0.146
Unyniuwily 18
UhohG wfuwwnwdwpd w bnwduw
Ownwynip)nilltph qGtipp (pGpwghy Grwdujwly) +----------- h— Q_I‘I_ZI'U ————— lln L (_O,th ——————— J___ll_) ——————————— Llnwatilp
uwsh (13%) UdGw Gnylp (82%) ©  YGYwgh (5%)
UwGkG (10%) ! - 87.5 | 12.5 | 100
UGwG GnuGip (82%) : 141 82.8 : 3.1 100
UGYwqkG (8%) : 16.7 66.7 16.7 100
Unnbywghwih qnpéwlhg 0.228




PwbGybph L Juwpyw pb YwgdwybtpwnipjnLGGtiph hwpgnidGbp

PwOybpp L Jwpywihl YwgdwytpwnepyntGlbph Grwdujwlwihl hwpgdwl hhdGwywb Gywunwyh k
qlOwhwuwnb| dtpohGabphu nuwnnnipyntGbbpp pGpwghy qnpéncbtinepywl L hweonpn dwiwlwlywhwunyw-
oncd inbunbuwywl uywunwdlbph yepwpbpjw:

Swpgiwlp dwulwygb GG 33 pninp pwlytnpb nt Jupuyht YugdwybpwnepjniGbtipp (21 pwGy L 10
JunYuwjhO Ywadwytipwnipnc):

Swpgnudbbph wpnynilpnd hwjwpwagpywd npwywywld njwGph hhdwb Jpw hwpdwnyybp Ga
wwwnwufuwbGbph hwyytyzhrbtn, huy pwlwlwlywb ndyuibtph hpdwl ypw™ wwwnwufuwbGbph Yondwé
Uhohl qhGwhwwnwywp:

Uwnnple wohmp O6pluywgyws 66 jnipwpwlsinen huwpghl inpywd wwanwufuwbibnn:

1. SGunbuwywl wywmhynipjwl thnthnfunipjwl (WwwnwufuwGGBpp Yordwé GG pwGytph L JuplyuwjhG
YuwqiwybpwnepjnGGtph pGnhwGnep wynhybbpned yGpohGaGphu nbuwlwpwp Y2hrGbpny) qlw-
hwuwnnwiGtpp:

2005 p. Il Gn. thwuwn.
(puwn 1l Grwiduyjwyh hwpgdw()

0% 23%

77%

O us | Lywqmd B v G dwlupnuly

2005 p. lll Grwiujwyh YEpwpbpjug
uwwuntibEnb (puwn [ Grwdujwyh
hwpgiw)

33%

10%

57%

O us | Uwgm B o 0 dulpupnuwly

2005p. Ill Gn. thwutn.
(puwn 1l Grwidujwyph hwpguw)

2005 p. IV trwiujwyh ytpwpbpjuy
uwwuntibpa (puwn 1 Grwdujwlyh

hwpgiw)
0,
48% 3%
0%
0,
0% 52% 97%
O us [ | Lywqmd B v 0 dwilpupnuly O us | Lywqmd B v 0 dwilppnuwly
NunnwufuulGbpp hupyblshrbbnn’.
2005p. Il Gn. 2005p. lll Gn. Qwuwn.’ pun 2005p. IV Gn.
© thwun. punll ¢ uwwunld pun 2005p. Il °  uwwunLd puwn
MuwuwunwufuwGGtph hwzytyzhrbtpp : Grwiujwyh Il Grwdujwyh Gowdujwyph I Grwduywyh
] hwngdw@ - | hwngiwG - | hwngdwG - |} hwpgdwt
85.4 81.6 85.0 99.8

SGunbuwywl wynhynipjulb hﬁnbgun

Gwfunpn Grwiuvjwyh GUundwdp 1oz

SOunbuwwb wynhynipjwl Gugned Yubfuwwnbub) £ dhwyb d6Y Jupluyhb Yuwqdwybpwnep)nil:

° NuunwufuulGEph hupdblshnlenpp hupdwnplty G npwbu npuwlwl wuamwufuuGGEpp mbuwlwpwn Upph b sbqnp (GuyniG duljwn-
nuwly) wunmwufuwllGbph inbuwlwnwn bpph Gbup enidwn: MwanwofuwGGGph hwpdblpprlbnn inwmwlyned 66 [0:100] dhowlwypned:
Juplilipnh 0 wndbpp gniyg t wwypu, np popnn pGuwnlnbanbbnn wwunwufuwlly 66 Gwanid wd Junwgned, 100 wndbpp” wa uwd
Jwiwigned: Jwpdbilpnh 50 wndtipn gnuyg b nwpu, np npwlwl b puguowlwl wuwanmwafuwGG6pn pwpfudty 60 hwywuwpwsuih. 1-p0 L
5-nn hwngbnh wwwnwufuwlGbnn oyt G0 pwllbnh L Junbyuyhl GuqdwlhbnwnipintGaGnph pldnhwlnin whnpyGbnnid JGpohlGGnpu
wbuwlwnwn bphrGbany.:

*Ohpwgply L Guifunpn  GrwduwlGbph  hupgnidGbph wpynGenid  hupdwplyws pGpughly L quipp  dwiwluwlwhunngwdsGbnp
Ybpwpbnuwy wwmwufuwGGGph hwpdblphrlbnh dhohl pywpwlwlwl 06npn GG6EpH hwpwpbpnugpnGa £
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2. SGuntuwywb showywyph thnthnfunipyniGGtinh qGwhwwnnudGbp.

2005p. Il tin. thwutn. 2005 p. lll Gpwiuywyh Yepwpbpjwy
(puwn 111 Grwduywlh hwpgdwb) uwwuntiGtpp (puwn 1 Grwduywyh
hwpgiw)
48% 40%
0% o ,
2% 3% 57%
|:| Uo . Lywqmd . LneyG dwilpupnuwly | Lwwgnid [ | dunnwgnid H o 0 dwilupnuwly
2005 p. IIl bn. thwutn. 2005 p. IV Grwdujwyh ytpwpbpju
(puwn 111 Epwiujwlh hwpgiwG) uwwuntibtpp (puun 1 Grwdujwyh
hwpguw)
65% 3% 29%
32%
3% 68%
O Lujuwgnid [ | dunnwgnd ] Ly dwilpunnuily | Lujwgnid [ | dunnwgni ] Unyy G duwilpupnuily
Nwunwufuwblbph hwpdblzhrbbnn.
: 2005p. Il tn.  : 2005p. Ill bn. Owun. pun 2005p. IV bn.
: thwuwn. pun ll - uwywund. pun Il - 2005p. Il - uwwuntd puwn 1l
MwwwufuwGGtph hwaublhnGbnp - Grwiywyh - bowdywyh - brwduyjwyh - Grwdujwyh
! hupgdwt = | hwpgdwt - | hwpgdwG : hwngdw@
68.5 77.0 64.5 82.3

Gnpéwnwp Shewyuwyph hnbpup 100.9
Gwfunpn Grwduvjwyh GYuwniwdp ! ’

3. SGubuntpjwl gjnunGpnd gpwnywéd hwdwfunpnlbph $hGwluwlwb yhdwyh (wwunwufuwbGlbpp
Yonwé GG pwGytiph L JupywihG YugiwybpwnepyntbGbph pGnhwlnp wywmhyGtipnud ytpehl-
GGphu wbuwywpwp Y2hnatpny) qGwhwwnniibbpp:

2005p. Il Gin. thwuwn. 2005 p. lll Ghrwiujwyh YyEpwpbpjug
(puwn 1l Grnwiduyjwyh hwpgdw() uwwuntiGtpp (puun 1 Grwdujwyh
20% hwpguw)
7% 10% 23%
63% 67%
[l Lunwgnid [ | dunnwgnid [ LneyG dwilpupnuwly |:| Lwwgnid . dwnnwgnd . Unuy b dwilupnuwly

7 Blpwghly b Guifunpn ErwdupwlGph hupgnidGph wpynilenid hupdwplwds pGeuwghly b quihp dwiwlwlwhunndwdlbnp Jbpuw-
plmywy wwnwufuwGGGph hwpdblyhrlbnh dhohl pywpwlwlwl sESntpyniGGEpH hwpwpbpniypni(a
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2005 p. Il tin. thwutn. 2005 p. IV bnwdujwyh ybpwpbippuy
(puwn 11l Epwdujwyh hwngiwa) uwwuntibtpp (puwn 1 Grwdujwlyh
hwpgow)
45% 10% 19%
6%
49% 71%
D Luwwgnio . dunnwgnid . UniyG dwilppnwly D Lunjuwgnio . dunnwgnid . LnyyG dwilwpnuwly
Nwunwufuwblbph hwpdblzhrbbnp.
2005p. Il Gn. 2005p. lll Gn. Qwuwn.’ pun 2005p. IV tn.
thwuwn. pun Il © uwwuntd pun Il - 2005p. Il  uwwuntd puwn I
MuwwnwufuwbGtiph hwzytyzhrbtpp : Ghwdiujwyh Ghwiujwyh Ghnwiujwyh Grwdujwyh
e hwngdwG_ - hwpgiwG - hwpgiwG - | hwngdwG
76.8 86.8 77.8 75.9

$ho. yhSwlh thnthnfuntpywG hinkpup | 939
Gwfunpn Grwduvjwyh GYuwniwdp ! ’

4. 3wonpn Gnwiuyjwlynd nlwnbunpjulp wnpwdwnpybihp ywpywihG dheongGbph thnthnfunipjwG
(WwuwwuhuwGGbpp Y2rdwé GG pwGytph L Jupyuwht YuqiwybpwnipjnlGbbph JupyuwjhG Gep-
npnuiltpnud ybpohGatphu wbuwlwpwp Y2hnGtpny) qGwhwwnniibbpp:

PwOybpp L Jupyuyhl YuqiwybpwnepintGabph Yynnihg hwenpn Grwdujwynid uwwuynn Juplywjha
Uhonglbph wdp YYwgoh 11.0%: SGunbGunctpjwlp npwdwnpynn Jupluwyhb dhengbtiph Gjwgned nplt pwly
Ywid Jupyuwihb Jugdwybpwnep)nb sh Yubfuwwnbub:

dwplwjhl dhonglbtph whthnihnfu dwywpnuwy G0 wyaywind nip YugdwyGpwnep)ntGGtp, npnGghg
tptipp Jwpywjihl yugiwybpwnipincl £ LJwé nip YugiwytipwnipyniGbtiph wnbuwywpwn Yzhep pwlybphp
L Jupyuwjhb yuwqgiwytpwnipntGatph Jupywjhl GepnpnedGipned Yugondd £ 17.7%:

SGwjhG nGubtunipyniGGtph hwpgnidGbp

Swpgiwl dGe plngpyytp 66 792 nlwjhG wnbwnbGunipynitGbbn, pln npnud 58 (7.3%) inlGwjhl inlGunb-
untpjntl hpwdwpyb| £ dwulwygb hwpgdwp:

NGuwynOn&OunGGph ubmuununhpuuh[]9 Jwrnigwépp GGpYuwywgywé bt unnpl pipqwé qéwwwin-
ytpatpnea:

NEuwnGnbkGwnbbph wrnigjwdpp NbuwnGnbGwnbbph ywrnigjwdépp
puwn ukinh puwn tnwphph

439
71% %

29% 48%

0 Upudpusls = houilpul O Eppunwuwn O Uhopli tnwpfioh [ | Suwplig

8 Lhpuwghly L Gufunpn GrwduwwlGhph huwpgnidGbph wpnyniGpnid hwpdwplyws plpwghly L quihp dwiwbwlwhuwndwdsbbph Jbpw-
plmywy wwanwufuwGabnh hwpdGlyhnlbnh hohl pywpwlwlwl 06nipin GlGph hwpwpbnnipinlGa L

Y Swphpuyhl puspfunidl ppwlwlwgyty b uuydwiwlwlnpbl” hbnlywy Gbpyy. Gppuwuwpn” 16-40 tnwpblwd, Shopl" 41-65 twpk-
Luwl, trnupbg’ 66 L wibih:
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UwwnnnGtph Grwduywlwihl hwpgdwb hhdGwywb Guuwnwyh bt qhwhwunbp inGunbunipjwb Geiplu L
uwywuynn wwjdwbbbph JGpwptpjw] uwywennbbph dGpwptpdncbpp: 3wpgdwl hwpgwpbpphyp pwn-
Yugwé E GEpyw b wwwaqw hpwyhdwyb wpwnwhwjnnn hwpgbphg:

Swngniibbph wpnyniGplbtph hpdwb ypw hwdwnpyyby G0 uywennGbph JunwhnipjwG (Consumer
Confidence Index), GGpyw L wwwqw hpwyhdwybbpt wpwnwgninn hGnbpulbip: UywnnnbGtph Juunwhnt-
pjwl hOnbpup (Udh) hptiGhg GbpYywjwglnud £ uwwrennbbphb tnpgwdé ybg hwpgbiph hhdwl ypw hwpqwny-
Jwé nhdpnighnb hGnbpultiph dhohl pquwﬁwaU1°: Lbpyw hpwyphdwyl wpwmwhwjinnn hGntpup hw;y-
Junydb £ npwtiu Gepyw wywjdwbGbphb dGpwptinnn hwpgtiph (hwngtip 1, 3 L 6) hhdwb ypw hwqwpywéd
nhdnLghnb hbnbkipubtiph, huy wwywaqw hpwyhdwyl wpnwhwjnnn honbpup® wwwaqwjhb yGpwptipnn hwp-
gbph (hwngtip 2, 4 L 5) nhdnighnb hGnbpultiph dhohl pywpwlwlwh: hanbpultpp wwwnwaynid GG [0,
100] dhpwlwypned: hGnbpultiph 0 wpdtpp Gwlwynwd £ GJwgnid, 100 wpdtipp™ wd, huy 50 wpdtpp
Yuynil ypswy (wd L Gjwagnid wybywinn rGuwynbnblwnbGbph pwlwyp hwjwuwn t)”: Swnpgiwl wpnyniGp-
GGph hhdwO ypw hwpdqwpyywé hlnbipulbpb nlGbG hGunlyw) wpdtipGtnp.

T— 2005, I 2005p. Ill Onthnfuntpynilp,

nwdujuy | Grwiujwy | %

UwywennGtinh JuinwhnipjuG hGnbpu 513 | 528 | 103.0
| Clpwbl wupdwllth plnkpy 192 70 955
" UbGgnwjhl wuynwipltinh dbnppbpdwl owhuubpn Gwfunpn bowdwwh © S
COhwwndwle SIS Lo 505 - . 87.8

Gywdnwnltiph thnthnfunepynilp Gufunpn Grwdujwyh GYwndwdp — 43.5 : 47.0 108.0
33 Gbpw nGnbuwlwG ghowlh dspwpbpw wGwht S L

wnbwntunipjntGGtinh qOwhwwnwywbGEpp : 46.5 435 93.5
Ugwow wwppwltth plnbps 535 587 - 1097
" Ubliguwnuyht wuypwiphhnh dbnppbndwd dwhuuting quihp brwduywlns 565 - 600 - 1062
___BlywdnunGnh nnfunipyniGn quibe bowduwlynd 510 605 © 1186

LGwwGhph gpunyuwénipinilp quihp Grwiujwynid 53.0 55.5 104.7

Swpwnydwé pninp hGnbpubtipp dnwn GG 50-hG, hGsp gnug E wtwihu, np pun uywennbbph qGwhw-
wnntiltph’ mbwnbuncpynibp hwitdwwnwpwnp Yuynit yhdwyned £ Copwghy wwydwbbbph hGnbpup ghonid £
wwwaqw wwjdwbbatph hGnbpuhG, hGsa hp hGpphG yywyned £, np uywrennGtpp hwonpn Grwiujwynid uyw-
untd 60 wybih d66é wywnhynipincl, pwb pGpwghly Ginwdujwyny:

Uwnnple wadthnh Ghphyuywgdwd GG jnpwpwlsinin hunghl npywd wwanwufuwGoGnn:

1. SGwjhG nGwnbuncp)niGlGbph pwiujwépp pun YEGgwnwihl wwpwipGtph dtinpptipndwa dwiuutiph
thnithnfunpjwC.

LUtilgwnwjhG wwpwbpGtph 6wfuubiph ULGgwnwjhlG wwpwGpltph
thnthnfunipynLlGGtpp’ puwn 2005p. 11 Gn. 4binpptipdwh éwfuubph uwwuniiGbpp
hwpgiwa 2005 Il Gr.” putn 2005 p. Il Gr. hwpgiwb
16% 10%
53% 31% 67% 23%
B v O Unuyb dwilpupnuly [ | Uiwqmd B vz Oum 0 dwlpupnuwly [ | Uijwqm o

" Upnnbin nppnighnl plnkpulibnn bupdwnlyty 6G npubu npuwlwl wunwufuwGGEph inbuwlwpwn Ynp b sbgnp wunnwufuuGaEnh
wbuwlwnwn bpnh Gbup gnidwn:
" by uyni G dwlwpnuwly plnneG6) Gap hlnbpup tnwwnwlngdn 45-g dhlsk 55-n.
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UtiGgwnwjhG wwpwlpltpph dGnpptipdw

6wfuubiph thnthnfunpyniGGtpp’
puwn 2005 Il tin. hwpgdiwa

- ...

B v O vnya durtpupnurty B vywqgni

UtGgwnuwyhG wwpwlpGbph
dbnppbipdwl dwhuubph uwywunwiGlinp
2005 p. IV Gn.puwn 2005 Il Gr. hwpgiw

7%

66%

27%

B v O UnuyG dwipupnuwly [ | Lywqnid

2. SGwyhG wnbwnbunipynLGOtiph pw2fujuépp puin Gywdnwinbtiph thnthnfunwpjwa.

SGwjhl wGwnbunipynLlGGtiph
GUwinLnGtph thnthnfunip)nlGh
plpwghl GrwdujwynLid

B v O v 0 Jwilupnuwly [ | Uijwqm g

SGwjhl wnGwbuncpynGGEph

GUwdnunGtph thnthntuncpynilp quihp
Grwdujwyned
14%

6%

70%
B us O v 0 dwlupnuwly | Lywqn g

GlYwdnunGEpp thnthnfunipynGGepp’
putn 2005 11l tin. hwpgdwG

-

GUwdncnGtpp thnthnfuncpjwG
uwwuntiltpp 2005 p. IV tin.’
putn 2005 11l tin. hwpgowG

6%
67%
27%

B v O v 0 dwilwpnuwly [ | Lywqmd

O va 0 dwilupnuwly [ | Uwqmd

3. 3wonpn tirwdwwyh plpwgpntd pGunwdhpnid qpunywéd wlnwabtph pwlwyh wé Juwbfuwwnbunn
nlwjhb wGwnbunipnlGlbph pwujwdépp.

2pwnywénipjwl thnthnfunipjwG
uwwuntiltpp 2005 11l Gr.
puwn 2005 p. Il Gn. hwpgdwa

5%

B us O v 0 dwilppnuwly | Lywgnd B us O v 0 dwlupnuwly | Lywqn g

2pwnywénipjwl thnthnfunipjwl
uwwuntilbpp 2005 p. IV tin.’
puwn 2005p. Ill Gin. hwpguw

3%

83% 14%
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4. Slwjhl wlwnbunipjntlGltiph qOwhwwwywbGtpp GEpYw nbnbuwlywl wwydwGabph yspwptipyw.

33 wnlwbunipjwl GepYw 33 wnlwbuntpjwl GEpYw
wuwjdwhGGtph qwhwwnwlwGbspp wuwjdwhGGtph qwhwwnwlwGGspp
puw 2005 p. llI tin. hwpgdwa puwn 2005p. 1l tin. hwpgdw(

29% 33%

0, 0,
49% 29% 47% 20%
B v O Unuy dwilupnuwly [ | Uijwqm g B vr O v /G dwlpupnuwdy B Wwqmd

Ujuwhuny, hwiwéwjt 734 nlwiht nlGunbunipntGlbinh hwpgdiwb wpnyniGplGGph™ 2005p. Gppnpn
Gnwiujwynid uwywnennlGph qquynilbnipintlp nbwnbuwwb Gpunyplbbph GHwwniwdp hwitdwwnwpwp Yw-
Jnil B UyGniwdbOwyihy wwywagw wwydwbatph hGntpup gnuyg E wvwihu, np snppnpn Grwdujwyned, Gppnpnh
hwibdwuw, npnwyh wywmhynipyntl £ uywuyniy:

SGwjhlG nlwnbunipyntGGEph WwwnwufuwGGGph hhdwb ypw Yuenigdbp G0 Owbl fuwswdél wnjniuwy-
Gtip (cross-tabs), npnbp gniyg GG nwhu hwpgtph thnfuyuwwywdénipyniGp:

Unyntuwly 19
GlwdnunGlph L YeGgwnwjhlG éwhuubph thnfujwwywénipnGp
blwinunGbnG plpwahl YtiGgwnuyhl wupwlplhph éwfuubpp hwenpn trwdujwyh pGpwgpnLd
bl olpugend S B R S
: : (66.0%) (7.0%) -
Us (11.0%) 440 | 500 | 60 | 100
CUnyG dwbwpnut (720%) 266 © 694 a0 100
Clgwgms (17.0%) 200 | 616 | 184 | 100

Unyneuwynud GEpyuywgywd gnigwbhGtiph hhdwl Jpw hwpdwnyyty £ Ynebywghwih gnpdwlyhgn,
npp Ywquob| £ 0.25: Ujn gnigwlhh guép dwlwpnwyp Jywynd t, np pGpwghy Grwdujwynid pGuysnipjwb
GUwinunbbpp pwywywbhb pnyp G0 wgnnd quihp Grwdujwynid plwysnipjwl YGGgwnwihlG dwfuubtiph
Unw:

Unyniuwly 20
GlwdnLinGtph L YEGgwnuwyhl éwfuubph thnfulwwywénipynilp hwenpn Grwdujwyned.
UtGgwnwjhG dwiuubpp hwenpn inwdujwynid
GlwdnuinGtipp hwenpn Gnwdujwynud e e N L 1 LT w1 T
Us (27.0%) - ULnyl dwhwpnuy - Lwqgnid -
: (66.0%) - (7.0%)

Us (27.0%) ! 612 | 37.3 15 100
UnuG Swlwpnul 67.0%) ;T o - 790 © 60 - 100
wond 60%) L 09 | 522 | 570 | 100

Urynruwly 20-nud GEpywjwgdwéd gnigwbhpbtiph dhol Ynebywghwih gnpéwlygh dwhwpnwyp hwdb-
dwwwpwn pwpdp £ 0.49, hGinbwpwp quihp Grwdujwynid plwysnipywb Gwdninbtph thnthnfuncpynclp
npwywb £ wgnned GneyG Grwduywyned uwnwpynn 4aaguwnuwyhG dwiuutbiph thnthnfunipjwb Ynw:
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Unyniuwly 21
LGpwghly Grwdujwynild GYwdnwnGtph thnthnfunipjwb L 33 wGwbtuncpjwl yhdwyh thnfujuwwywédnipnilp.

33 inlwbuncpjwl Yhswyp

GywinLinGbipp pGpwghy rwdujwyncd e emmmmean SO S 11 VYT 115
- Twywl - Pwgwuwlywb - :
(20.0%) (47.0%) & 26ane (33.0%)
Us (11.0%) i 31.0 ! 28.6 ! 405 ! 100
LG dwhwpnwl (72.0%) 19.1 478 - 331 100
LywgnLd (17.0%) ! 136 | 616 | 248 | 100

Uryncuwly 21-nud GepYuywgywé gnigwbhzGbph dhol hwdwpyywd Ynebywghwih gqnpéwyhgp Ywg-
unud £ 0.18, hGsp GowGwynid £, np wnGwjhlb nGunbunipyntGbbph GUwdnwnbtph L pGnhwbnip nbGunbuwywb
Jhawyh thnthnfunipyncGGtph Ywhudwdénipynilp pnyy E:
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33 54 LN SUNPUSLLENPNFY aNNP3NN UNGJdSMruUshL
AULUGNP b4 JUNPYUSPL YURUUUENPMNHE3NFLLENP
JdUMPUUShUL LEPNPNFULGNE B LENPAPUUUUS
UbP2NSULLrk HU2UL NF YUNNESJYUSLC CUS Uurasrpe
(30.06.2005 @. NPNFHEP3UUR)

Unipnid ybpynidywd GG dpuylG 33 L L3 inwpwdplbpnid GEpepunfywd L inbnwpwpfugwd shong-
Gtnpp, niunp GGnhuywgyws ingjwy Gpn unnn GG tinwnppbnyty 33 nwnwophg nnupu inbnwpwpfufwd dh-
ongltinh Jbnwpbyuy 33 LalnpnGwlwl pwllhh wyy inbnbGhuwndwlwl Ginipbnnid hnwwwnwlyws wngjwy-
btphg:
dbnynionwpynined nhunwnlyty GG hhlg dwiwlwlhwpnowbbbnntd.
1) 33-ndf qnpdnn prpnp pwllbpf® (30.09.00p. 31 pwily, 31.12.01p." 30 pwily, 30.06.03p, 22 pull).
30.06.04p. 20 pwily L 30.06.05p. 21 pwlly)
o wnluyhl GapnnncdGanh L wywlnbbnh waoh dhancdbbnn,
o pwllibnh hwdplnhwlnin Juwnplbnh L wywlnbbnh dwywGbnp:
2) 30.06.05p. nnnipjwdp gnponn 21 welanpuyhl puwlltnh’
o hwdnbnhwlnin Yunlbnh dwyw Gann Gpdwd dwdwlwlwpnowlnty,
o wijwlnbbnh Swiywy Gbpp Gpdwd dwiwlwlwpnowlngv:
Uaoh dhunntdGnh hwibdwwnwlwl nhunwnlnidGbnn pwllhughl hwiowlwngh pun dwnpqbinh Jwnlw-
JpG GlbpnpnidGbnh L wdwlnbGnh wibih pnwnbuwlwl wwanlbnl wpwnwgnGine Guwnwly nlGGa: 7ip-
wnwinlynn dwdwlwlwpnowGGannid gnpndnn pwllbnh pwlwln hwdwnnpbf sk, vwlhuyl, hwpdh welbng
wyl hwhouidwlpn, nn pwOluyhl hwdwlhwngn «pwoy pwllbnh wywanbbnh b Junplbnh oh dwup, wnbnw-
hnfulyny wyy pwllGn, dawgly  hwdwlwngh GGpunid, wahpnwdtyw b 33-ncd welw pnynn pwilbnh huwd-
panhwlnin gniguwlhybbnn hwdbdwnby snpu dwdwlwlhuwpnowbGbbnnid: UpllnyG dwdwlwly, (nidwngnn
pwhlbnnid qouyh cwyuyny Juinnpwly YJunlbn nnipu GG gndly L s60 dawgly hwdwlwngh GGpuned, L
dpuyl pninn pwlGlbnh gnigwlhyGinh hwdGdwainnipinian unnn £ undbn qgly GGpnhuynidu plnhwlnen
Ybnwhulnnnipuwl nuwpwnnid gnpdnn pwllbnh hwdplnhwlniyn Junpluyhl GannpncdGpnh L wywlnbbnh
Yuynt b wah dhunncdbbnh Ypw: Uy wencdny, hwdobGduindnd 66 Guwl Gaplhuwyndu pGnhwlnin Yanwhulinnne-
Pl nwpwnnid gnponn 21 pwlltinh hwdplnhwOnwn gnigwlhyGbnn snpu dwdwlwlwpnowbbbnn.J:

1. dupryusruv veMrarnrULEN

30.09.00-30.06.05pp. dwiwlwlywhwwnydwénid Gaplwihu gnpénn pwGytiph® 33 twpwdépnid inbnw-
pwfuwd pGnhwbnip Jupytnt wybjwgt) GG 137%-ny, huy Gpt GGipYwynidu gnpénn pwbytiph Jwpywhh
GepnpnudlGbpp hwdbdwwngnid G0 30.09.2000p. gnpénn pninp pwaytph plnhwnip JuwpywjhG Gepnpned-
GGph hGw, www wdp Ywaind £ 64% (nb&u wyniuwly 1 L dwwunnlln 7). UhLlnyl dwowbwy, hwpy &
Gp61, np GGpYwynidu qnpénn pwOytGph JwpywihG GGpnpnudGBpp nhunwpyynn pninp dwdwlwywpowl-
Gtpnud npubinptip 50 YuyniG wsh dhinnwdGbn, hGsp sh Yunpbh wubp jnipupwbsinip dwiwGwlywhwnygwdénid
gnnpénn pninp pwOytph hwdplnhwlnip Jupyuwyhb Gepnpnudbtpp hwdbtdwwnbhu (nbu hwytydwd 1.5—
7.13): Uw hhdOwywlnid wywpowlwdnpwé b pwllwihl qnpéncltinipjwl |hgblGghwl nidp Ynpgpwé dw-
OGwswé pwbytph Juuinpwy Jupytph nnipugpnudbbnnyg:

Urymiuwly 1. Pwblyinh inpwdwnmwd Juiplbph owiwGbpp

30.00.00 : 31.12.01 : 30.06.03 : 30.06.04 : 30.06.05 : 30.09.00- : 30.06.04-
(hwaqun - (hwqup - (hwqupn - (hwquipn - (hwqupn - 30.06.05 - 30.06.05
nwy) npwd) npwd) npwd) npwd) (%) (%)
_Pninnpwllenn 96933303 87004070 @ 91163755 ; 124386546 | 159043302 | 64 i ... 28 _
30.06.05p. nnnupjwdp  © 7143740 | 74703547 | 90146752 | 124386546 | 150043302 | 137 | 28

qnpénn pwaybpp

" L93-pG Ybpwptpnn iy GEpp inwpwleunngwd s6G 33 dwpquypl gy Geppg, L L13 ne 33 iwpwdplbph iy GEpp nfuwnl-
wd G0 hwdplnhwlnin hwdwnbpuwnnd:
«Pnynn pwlllny wpwnwhwymnipincln Jepwpbnnid b npunwnlynn npnpwlp  dwdwlwlwhuwngwdnid 33-nid gnponn welunpuyhl
pwhilbnhi:
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Qéwuunnlyin 1

CGnhwlnip JwplwjhG GipnpnedGph dhwnnedGhpp

hwaqun npwd

160000000 /
140000000 /
120000000 /

100000000
\ _/
80000000 ==
“""
60000000 : . . .
30.09.00 31.12.01 30.06.03 30.06.04 30.06.05

3nLpwpwlsnin dwdwlwlwpnowlncd (pnynn pwlltnn) 30.06.05p. npnipjudp gnpénn pwlblbnn

Qptipt pninp dwpgbipnud hhdGuywbnid wpdwlwagnytby £ Juplwihb GGpnpnudGBph wg, pln npnud
wnwyt] wpnwhwjnywd wd £ wpdwlwaqnyb 2004p. L 2005p. (nbiu gowwwinltin 2): Iwpybinne tnwpnid
(30.06.04-30.06.05pp.) pninp dwpgbipnid wpdwOwgpdbp £ JupyuwjhG GapnpnudGbph wd. Gplwlnid’ 24%
wd (20.5 dipn npwadny), huy 33 dOwgjwp 10 dwpgbpnd b L13-nud plnhwGnep Juplwjhb GepnpnedGbna
wybwgb| G0 61%-ny (14.1 § pn npwiny), hGsp yywynid £, np Gplwbhb hwnuwgywd Jwpybph hwibdw-
nnLpjwip dwpqbph Jupytipp uyubp G0 gnigwpbiptp wnwowlghy wdh wnGdwtip: Iwybinne tnwpnid 33 10
dwpgbipnud (pwgwenipjwip Gplwbh) LW L13-nwd Jwpytiph pnhwbnip wsh 49%-p wywhnyb £ uywnnnw-
Ywl Jwpybiph wdp:

Qéwuwwuwnybip 2-p gnuyg £ wnwihu, np 2000-2003pp. dwiwlwlywhwunywdénid Lnene dwpgnid wipdw-
Gwanybp G0 JwpUuwyhh GGpnpnudbGph fwlwb mwmwbnidbbn, hOsp wwydwlwynpwé £ phdpwywb wnp-
myntbwptipnipjwlp npwdwnpwé Jupytiph swywiGtph thnthntunipynibGpnd, huy dwpgh Jupytiph ytpehG
mwphbbph wop uwywrnquywb upybph wsh wpryndlp t:

Qowyunnlytin 2

dwplywjhG GapnpnudGiph nhGwdhywb pun dwipgtiph (pninp pwaybpp)*

hwqun 37 npuwd

12000000 ~
10000000
8000000
6000000
4000000 .
2000000 | I ”
NE (OB
o N Ql S QL = [ o} el =
S = g s é? S 2 = 3 g >
2 3 S E 5 5 3 g - 5
s 2 3 s g . 5
= 3 =
% 5
=3
30.09.2000 [ 37.722007 W 30062003 L] 30.06.2004 1 30.06.2005

* Nunnlyiph huwnwlnipywl Guuwwnwlng Epluwlh gniguwlGpplbnn sG0 Gamwnd by

30.06.2005p. npnipjwdp 33 L LN3 wnwpwéplbpnid gnpénn wnbunpwyhlb pwGytiph pGnhwbnep Jwp-
YuwjhG GepnpnudGipnid wakwdbs pwdhGh nubh Gplwlbp' 67.7 %, pbn npnid 30.06.04 p. hwdtidww Gpluwb
pwnuwphlt npwiwnpwé JuwpywjhG GEpnpnudbbph dwulwpwdhlbp GJuqb) b 2.3 ninynuwjhG Ybwnny (wbu
qowwuinlyin 3, hwtyywo 1.2):

88



Qéwuyunnln 3

CGnhwGncp Juwpyuwyh GepnpnudlGeph Yurnigywdépl puwn dwpgbiph

30.06.2004 30.06.2005

9
, 8 9 10 11 8 10 71

67,7%

1.6pluuts, 2.Unwpuwiinp dwnpg, 3.4nunwyph dwpg, 4.Undwypnh dwnpg, 5.Unwquwdnunlh dwnpq, 6.Chnwhh dwnpg, 7. Lnent
dwpnq, 8.8bnwnpnilpph vwng, 9.Swyniph dwng, 10.duyng énpp dwnq, 711. UintGhph dwpg, 12. L1713

dwpYuwjhb Gepnpnudbbpnid Gplwbh dwulwpwdhbp hhdGwlwbnd nmwnwbyt) £ 70%-h 2powlwy-
Gepnul (wnbu gowwunlln 4): Pugwnnipnib £ wqined 31.12.01 p., Gpp Gplwbnid JuwpywjhG GEpnpnud-
Gtph dwulwpwdhOp gqwih Gwqgb Ep: Uw wywypdwGwynpywé tp Lnnne dwpgnud phohwywb wpnyniGwpb-
npnipjwl Juwpywynpdwlb dwdwbGtph 4.8 dipn npwd wény L Gplwbniud tGGpgGinplwih Jupywynpdwl
owywibtbpp 5.5 0pn npwd 0jwgiwdp: 3Gunwagquyned, Lnnnt dwpgnd phohwywb wpnyniGwpbpnipjwb
Juwpywynpdwb dwywGbph 8.2 dipn npwd Gjwgnidp b Gplwbnd webinph b uwywrnnwywb ngnpuinGbpned
Jwplwjhl GGpnpnudbbph qquiph wép nwpdjw) hwGqbgpt| G4 JupluwjhG GGpnpnudGbpnud Gpluwbh dwulw-
pwdbh wdh:

QSwuwunnlybin 4
dwnluwyh GupnnnudGliph dhedwnquihl Yuenigywépn (pninp pwlltinp)
100% —
L17
. . I:l UntGhp
o — I
80% P % >\\\\\\\\\\\ W wwng énp
70% | ] %/////% L] Sunjnip

|:| QlinwnpntGhp
D Lnnp
B cpmay

60%

50%

40%

D Unwquioninlb

0,
30% e
20% Ynunwyp
10% O ypwpuwnn
O] epewa

0%

30.09.00 31.12.01 30.06.03 30.06.04 30.06.05
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Gplwlnd 30.09.00-30.06.05pp. dwiwlwywhwwnywdénd Jwpywihl GGpnpnudlbpt wybjwgb) Ga
60%-ndy, pGn npnid” Jupytbph wdp hhdGwywbnid wwwhndyb) £ yGpoht Gpyne mwphGGphl (n&u hwyty-
Ywaolbbin 1.5-1.8). Lun GGpywynidu gnpénn pwGybph G2qwé wdp 30.09.00-30.06.05pp. dwiwlwlwpow-
Gnid Ywaqubl £ 144%, pln npnud 30.06.03-30.06.04pp. GplwGnud JuwnywihG GGpnpnuilbbpb wybiwgt) GO
37%-n4, hul 30.06.04-30.06.05pp." 24%-ny (wliu hwi/byfwotbn 1.9-1.13):

Cuwn nlwnbunipjwl §ynuntph’ pGnhwbnip JupYwihb GepnpnudGbph dwywGGpnud (pninp pwGytpp)
30.09.00-30.06.05pp. dwiwlwlywhwwnywoéntd wpdwlwanyb) GG hGunlyw thnthnfunep)nlGGtpp. wpryniGws-
ptpnipjwl 8yninnd JuwpYuwihh GepnpnudGGpp dww 06p0 wybjwgbp G0 6%-ny, wnpwluwnpunph L Juuwh
gjnennid’ 111%-ny, gjninuinbGuinbuncpjwl Gyninnd 57%-ny, 2hGwpwnpnipjwl yninned” 171%-ny, webnph
g)nnned’ 233%-ny, uywrennwywb Juwnytpp 171%-nd, huy wy) §yninbiph pnhwGnp Jupytbpp Gwgb) 6o
37%-ny (n&u hwybtiygwos 1.8): UJkiwgt| GG GEpYuyniu gnpénn pwbytph JupyuwyhG Gepnpnudbbph dw-
JwGtpp nbGunbunipjwl pninp 8jnntipnid. funpnp wd b wpdwlwagpyb]p uywennquywd, webnph L 2hGwpw-
pnipjwl npnpinGGph JwpluwyhG GepnpnudGBpnud” hwdwwwwnwufuwbwpwn 451%, 397% L 311% (wnbu hw-
Ybygwo 1.12): Iwnywbwlwa t, np G2Jwé dwiwlwywhwwnywéned pnpnp dwpgbipned L LA3-nid wpdwOw-
agnyty £ uwywrnnuywb Jupytph L wrbnph npnpnh Jwpybph wd: $neqnunbunbunigywb Jupytpp (pnpnp
pwOybpp) Lu wok GG gpbpt pninp dwpgbipnud (pwgwnenipjwdp Updwdhph L GChpwyh dwpgbiph), huy Gep-
Ywjhu gnpénn pwGytiph Ynnihg gjninuiinlbunbuncpjwlp npwiwnpjwé qupybpp wybjwgtb) G0 pninp dwp-
gbpnud (wnbu hwybyuwdobbn 1.8 L 1.12): 30.09.00-30.06.05pp. dwiwlwlywhwwndwdéntd 5 dwpgbipnid wp-
dwlwaqpyb] t wpnyniGwpbpnipjwb Jupybpph Gugniy, pln npnud bwywb Gjwgnedbbp 66 Gnbp Lnene dwp-
gnud (phdhwywb wprynibwptbpnipjwb Jupytp) L Upwpwunh dwpgned (uGOnh wpnynibwptpnipjwb Jwn-
utin):

dtpnGjwg  thnthnfunipinlGGEph - wpnynilpnid, pun nGunbunipjwb §ncnughl pwfujwénipjwd,
30.09.00-30.06.2005 pp. dwdwlwlywypowlnid plnhwlnp Jwplwihb GGpnpnudGbpned wipnyniGwpbipne-
pjwl Gjninh wnbGuwlwpwn Yohnp qqwih Gwqgb) k, puy welinph b uywennuywb ninpnh JupybphGp
twwbu wak| (n&u wnniuwly 2).

Unyniuwly 2 . dwipljuyhG GGpnpn0G6ph inbuwlwpwn (phrl6na puwn oncnbinh (pnpnn pwllbnnp)

30.09.00 ! 31.12.01 | 30.06.03 | 30.06.04 | 30.06.05
UpmyniGwpbpnipyniG 34 | 38 | 31 26 | 22
CQnuqunGnbunignl -8 54T 10 7T 8
ohGwpwpnepni 2 5 3 4 a4
CSpwOuwnpen U jww - 20 201 1 2
CUelnntn T A 20 21 ° 22
CdhGwluwywd hwndws - 7 5 6 7T 5
UwwennwlwG qunysn - 18 14 21 27 1 31
e 18 9o 6. 71 6

30.06.2005 p. npnipjwip plnhwbnip upybph pwpfujwénipinilp nbunbunipjwl Gynintipnid puwn
dwngbiph hpdlwlwbnwd pbbrwgywé plnyp nibh L YGhwnpnGwgywé b Gplwlnid (Ghoht hwpyny 70%
pwgwnnipjwip gjninwwnbunbunipjwb gyninh), sGwjws, Gufunpn mwpdw hwobiwwn, Gplwbnid Jupybph
ythunpnGwgywénipjwl dwywpnwyp Gwab) b @by hwdbdws 1.2): Qninuinbuinbunipjwl §ninhl npw-
dwnpwé Junytipp dwpgbiph dhol hwibiwwnwpwn hwjwuwpwswih G0 pwfudwéd. wiklwibs nbuwlw-
pwp Yz2hnb ntGh Updwdhph dwpap (17%), huy witlGwignpn tmGuwlwpwnp Y2hep dwjng dnph dwpgp (2%):

Swunywbwywb t, np Gplwbnid qjninwnbunbunipjwlb Jupybphg hGunn guwénp YGhunpnGwgywént-
pjnth nLGE0 uywrnnuywb Junpybpp 60% (Gwiunpn mwph 63%): UhLOnyG dwdwbwy, ytipehh tinwnphGGphG
npubnpynud G0 uywrennuywb Jupybph Juynid wsh dhnnodlbp, pOsp Gwywunnd £ uywrennuyw
Jwpytiph mGuwywpwp Yzrh wybjwgdwlp: LOWG dhindGbph nGwpenuy, Gpb JuplywjhG GepnpnudGbpned
hGwnghbnt wybjwlw GpLlwbnd hwibdwwnwpwp Gjuq YEanpnbwgywd uywnnnuywb Jupybiph nbuw-
Ywpwnp Yzhrp, wyw wwwquynid Gapwnpyned t, np Gplwbnd Juwpybph 4Gainpnbwgwénipjwlb dwlwn-
nwyp Yaqwah:

Upnth unwgynn Gnp nbnGYwuwnynip)nilp thwuwnned £, np uywennuuwb Jupytiph 13.5%-p Jugincd
GG hpthnpbipwyhlG Jupytipp® 6.5 4 pn npwd pGnhwbnep Swywind, nph 96%-p pwdha t pGYGnLd GpluuGha:
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dwplwyhb Gepnpnudbbph dwiybumwylnepjwl wenidng hwnlwGwlywh £, np 30.06.04-30.06.05pp.
dwiwlwywpowlned, h twppbipnipynd Yupdwdwaybn Jupytiph, Gpyuwpwdwdytn Jupytpp (1 mwph L
wyth dwpdwb dwiybunw)nipjwdp) wwwhnyb] 660 wybh wpwgqwwnbiy wa, nph wpnynlpned pGnhwnip
Junytpnud ybpohGbatphu wnGuwlwpwn Y2hrt wybiwgt) £ 5 tinynuwjhb YGwnnd L Ywaib) 52%: Gplwbneg,
L13-nd L Unwnwyph dwpgnid qbpwyprenid G0 Gpwpwdwdytn Jupytiph nGuwlwpwn Y2hrbtpp, huy gjneu
hlp dwpgbpnd hwywewyp (w&v hwdbiyws 1.3); GplwlOhb pwdh0 b pOGYGnud updwdwiytin Jupybph
plnhwGnip Swywih 58%-p, huy Gpywpwdwdiybn Junytiph 76%-p:

ClnhwOnp wrdwdp, ytipehlG wnwphGbphl webinpp L uywennuywb Jupybph dwywGbph twywa
wdp hwlqblignbig Yuwptwdwdytn Jupytph wbuwywpwnp Yprh wsh, vwlwl yGpohlt vmwpgw plGpwgpnid
npulinpytig hwlywnwy wwwnybpp wwydwbwynpywé Gl uywrnnuywb Juwpytph Yuwaqdind hhthnpbipwjhl
L wywnndbptlwlbph Jwnpytph wpwquwunbdy wany: 3wpy k G26], np 30.09.00p. npnipjwip plnhwlnip
Juwplwjhl GGpnpnudbGpnid updwdwiytn (Ghask 1 vnwph) Jupytpp Ywqibp GG 53%, 31.12.01p. npnt-
pjwip 41 %, 30.06.03p. npnipjwip 50% L 30.06.04p. npnipjwip 53%:

Swyybwnnt tnwpnid (30.06.04-30.06.05pp. dwiwlwywhwwnywéned) Juplwiht Gepnpnudbbph Y-
nnigwépnid  wpunwpdnipwihl Jwpybph wbuwlwpwp Y2hep Gwqbp £ 0.6 winynuwihG YGwnng L
30.06.05p. npnipjwip Ywquibp pOnhwlnip Jwpytiph 66.9%-p (30.06.04p. npnipjwidp 67.5%-n) (wnbu
hwibydwo 1.4): Gplwlnud, UintGhph, Unnwgph L Upwpwwnh dwpgbpnd wpdwbwapyby E wpunwpdnipw)hl
Jwpytiph mGuwywpwp Yzrh ws, huy dGwgwé 7 dwpgbipned b LN3-nud” Gjwgnid: Ywplwjhb Gepnpnedbbph
hwibdwwnwpwp 066 dwulwpwdhb niGbgnn Gplwb pwnwpned, L13-ntd b Unnwyph dwpgbipnid puwn wnp-
dnijph nbuwyh Jupyuwjht yuenigwépp hbnlyw b k.

Unyniuwly 3. Undnpuyhl Juwnlynh inbuwlwpwn (phrlbnp” pun dwiwlbwlwhuwindwdGbnh

Jdwpltip ! bplwG | LN3 | Unwnwyph dwpq | CGnwaklp
_Upwnwndnupny 30.09.00p. S 8, 6 8, 84
_Upnundnupny 31.12.01p. - 62 . 8. I 82
_Upnwndnupny 30.0603p. 65 . 92 0 7
_Upnwndnupny 30.06.04p. ¢ 65 . 67 - 72 68
Upwnwndnipny 30.06.05p. ! 67 ! 55 ! 74 67

Uryntuwly 3-hg Gpbnud £, np s0wjwé nhinwnplydnn wnwGdhl wnwpwéplbipnid npwdwhbG Jwnytiph
nbGuwlwpwp Yrrh wdh Yuyntd dhunnwdlip 60 npubnpdned, wyGniwdtbwiGhy 33 pnpnp dwpgbipnud L LN3-
ntd inbinwpwfujwé pGnhwbnip Jupwjht GapnpnudGipned 33 npwdng inpwiwnpywé Jwpybiph nbuww-
pwp Y2hrp YuyntG wsh dhnncd niGh, npp Jyugnid £ GGpJuynedu 33 npwdh GYuwndwdp hGswbu Juplyuwnent-
Gtnh, w)lwbu £ JupywwnnGbph Junwhnepjwb pupdpwgdwl dwuhG:

Swybinnt nmwpnd pGnhwGnip Jupuwihl GepnpnedGeph Yugined thnpp L Ghohl phq[]liuh[]3 npw-
dwnpdwé Jupytiph wmbGuwywpwn Yahep wak) £ 12 vinynuwjhb YGwnng L 30.06.05 p. npnipjwdp Juqibk)
39% (pGnhwbncp Jupytiph Ywrenigywépnid thnpp L dhohl phqbGuhlb tnpuwidwnpwdé Jupybpp qbpwypncd
G0 dhwyl LO3-nwd (84 %)) (nbiv hwylyywo 1.7): Onpp L dhohl phqlbuphl hwdwywnpgh Ynnihg wnpwiw-
npywdé plnhwlnip Jupytiph 71%-p pwfudtp b Gplwl pwnuwpnid, 9%-p LN3-nd (wnbu hwbpdwo 1.2):
Swyytwinnt nwpned thnpp L dhohl phqltuhl wnpwiwnpdwé Jwnytiph éwlw bbnt wybjwgt) GG 82%-nd,
huly 30.09.00-30.06.05pp. dwiwlwlwhwwywdénid (pninp pwytipp) 188%-ny (nbu hwibydwotbn 1.8 L
1.13):

Uhowqquijhlh dpwaptipny unnwgywé Junytipp hwwnlywgyt G0 hpdGwywbnd GplwGhG, Updwyhph,
Upwpwuwnh L Lnent dwnqbphG (rn&u qowwwnliin 5):

Uwpgbiphlt wnpwiwnpwé plnhwlnip Jupybph dbe dhowqquwihb dpwanptipnd npwiwnpjwd Jwp-
ytph wnbuwywpwp Y2hep pwdwlwOhb pwpép £ (19%-48%), dwulwynpwwbu pwpdp £ Swyniph (48%),
Upwquéninbh (45%) L Updwyhph (44%) dwpgbpnid L gwén LN3-nd (0 %) L Gplwlnwd (12 %) (wnbu
hwybyduwo 1.7): Uw Jyugnid £ 33 dwpqgbiph hwdwp dhowqgquwihlh épwaptiph 2powlwybbpnid hpwywlwg-
ynn Jupywynpdwb YuplnpnipyniOp:

Swpybwinnt tnwpnid dhewqquwihl 6pwaptipnd tnpwdwnpywd qupytph dwdw b6pb wakp G0 32%-nd,
huly 30.09.00-30.06.05pp. dwiwlwlwhwwnywdénid (pninp pwbybpp) 69%-ny (rnb&u hwbiywstbn 1.8 L
1.13):

3 Onpp U Bhopl phqlbup Gbpwenid | uyl ppuwnfwpwlulwl widwig b whhun SenbGupluntpbphl, npnlg wyfuwnnnlbph pyuwpuw-
Gwilp Yuqdned t dplst 100 wpfuwnnn:
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Qéwuunnlyin 5

UhowqquijhG dpwantipny npwiwnpwé Junpytiph Yuenigdwéph pun dwpgtiph

30.06.2004 30.06.2005

8 9 70 71
7 1.7% &

9 70

0,0% 80% 7
42% 6 48,1%
5 4,1%
48%
5

4 52%

70,1% 5 7
9 9,6% 3
6.5% &1% 50.2% 59% 7§%

1.6plwl, 2.Unwpwinp dwnpg, 3.nunwph dwpq, 4.Undwyhph dwng, 5.Upnwqwdninbh dwngq, 6.Chanwhh dwng, 7. Lnrnt
dwpq, 8.86nwnpnilpph vwng, 9.Swyniph dwng, 10.duyng énpp dwnq, 711. UintGhph dwpg, 12. L1713

Cuwnn Jwpluwyhb GepnpnudbEph JGpwnwpdbihnipjwl hwdbnne mwpnud nupdjw) wywhwwGybp t
dwiybwmwbg Jwpytiph mbGuwlywpwn Yzrh GJuqiwb dhunnwdp. 30.06.05 p. npnipjwdp pGnhwbnep Junytiph
Jwrnigwdépnid dwiybnwbg Jupybph wmbuwywpwp Y2hep Yuqib) £ 1.0 % (wnbu hwybigws 1.1 L gow-
wunnlln 6):

Swiwywngh plnhwbngp dwaybnwbg qupytph 73 %-p pwdh t pGyGned shwyl Gplwbha, wyb nbw-
pniy, Gpp 6plwbh pGnhwlnip Jupyuwyhb GepnpnudGBpnid nlbh 68% wbGuwwpwp Yahn (wnbu hwdbgwo
1.2):

30.09.00p. npnipjwdp 31 pwGytph pGnhwbnip Jwpytiph dte dwaybwmwbg Jupytph wnbuwywpwn
Uz2hnp Ywaqob) £ 14%, 31.12.01p. npnipjwdp 9%, 30.06.03p. npnipjwdp 2.7% L 30.06.04p. npnipjwdp
1.6%, hGsp qywynid £t GEpYwyniiu Junpytph npwyh pwpépwgdwb dwuhb: CGn npnid, Juwwnnpwly Junpytn
ntGtignn pwGybpp pwlywihl hwiwlwpqgp «ptiney hwbgqwdwbpp wybih pnyp wantgnipnih £ nuGbgh,
pwl GGpYywyntdu gnpénn pwlytipnd Jwpytph npwyh pwpdpwgiwl thwuwnp, pwGh np 30.09.00-
30.06.05pp. dwiwlwywhwwnydwéntd pninp pwllytph dwilytinmwbg Jwnpytph Swdwbbpp Gwqb; &G
89%-nd, huy GEpYwynLdu plnhwbnip yepwhuynnnipjwl nwawnnid gnpénn pwytipnid GJwqb) GG 76%-ny
(wnbu hwtywotbn 1.8 L 1.12):

Qéwuunnlin 6
dwilbunwlg Jupytph wGuwlwpwp Yzhep Swpgh pnhwbnep Jupytpned
3,0%
2,0% —
1,0% ] -
|
1]
0.0% (| [ |_| |_| |_| %
’ g ¢ ¢ ¢ £, §8, E. & 5§ £ g § &
3 5 S 5 3¢ $g £g ¢ 2 s+ § & 5
= 2 2 €3 52 33 £2 5 o3 2 g g 3
Y o = 2= 5 2= 33 S5 s g3 S
s 2 £ -2 = 5 7 F
@ > © S g
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dwpluwyhl Ywglwybpwnepyntbbbiph Jwpyuwjha GapnpnuiGbpp

30.06.05p. npnipjwdp 33 mwpwdpned gnpét G0 9 Jupywihb YuwgiwytpwnipyntGGtin, npnbg wnpw-
dwnpwé plnhwlnip Jupytph Swywip Ywqgib) t pwblwiht hwiwywngh Ynnihg tnpwiwnpwdé unytph
Swywih plnwaokOp 2.9%-p

30.06.04-30.06.05pp. dwiwlwywhwwnywénid Juplyuwiht yuqiwytpwnigjnlGGtph Yynndhg wnpwdw-
npywé qupybplb wybiwgt) 66 115%-ny (2.5 G pn npwdny), nGn npnud” funnp wd b wpdwbwaqpybip wpnynt-
Gwpbpnepjwb 8yninp yupytipnid b uywrnnuywb Jupybpned:

Nhunwplynn dwiwbwywppwbbtpnid qupluwyihbt YwgiwybpwnipyntGlbinh Jupybnb puwn §ynntiph
nLbtigh) G0 hwnlyw] Ywrnigywépn.

Unynruwly 4. dwplbpl puwn inlunbunipywl gincnbnh

Stiunbunpyul Gt e dwplpp Swduy 1 Stuwlwpwp lope (%)
. 30.06.03:  30.06.04 :  30.06.05  30.06.03 : 30.06.04 = 30.06.05

UpryntGwpbipnipntG ! 717895 | 497017 | 1371292 | 23 ! 36 ! 29
i pnid vt 80143l 313ieb . 74iees 143016
_pnunuinGubunigyn o 268669 . 312495 . . 536673 . - . . L
Unbunnen 53991 : 110849 0 270017 : . 5. . 3 6.
_OhGwnwpnpynG 120900 . 88759 : 112000 - 4L 6. 2
UwywrnnwlwG ' 492011 ° 864447 - 1584248 40 25 34
W Snnn 324007 314835 - 831509 14 6. 18
LOnwiklp | 19774731 2184827 | 4705739 | 100 | 100 | 100

Swunywbwywd t, np 30.06.04-30.06.05pp. dwiwlwywhwwnywdéntd Juplywjhb juqdwytpwnipjnil-
Gtph Ynnuhg wnpwiwnpywé Junytipnid gquh dGdwgt| b Unwnwjph, Lnene L Chpwyh dwpgbipnid wnbnw-
pwfuwd dhenglbiph tGuwywpwnp Y2hrbtpp L GJwqgb UjnibGhph L Upwpwwnh dwpgbpnd Jupywynpdiw
wnbuwlwpuwp Y2hrbbpp (nb'u wnyniuwy 5):

Unyniuwly 5. dwinlnl pun dwpqbinh

: e o :
: : S: : 5 P
5. o £ & : £ & 5 q
E e 3 5 & 3 o F &5 2§
3 3. S 3 3. c. ] c. =, =
=2 c c e e = c 55 3 3. =X
5 3 > 3: = oy S ag: D e =)
.
_ Ywnybph SwywGepp - 732523 : 140711 : 347977 328411: 24715: 10955: 18282: 5198: 31693: 8350: 328640
__ wbuwbuinwp Yohelbinp (%) - 870: 71: 176: 166: 12: 06: 08- 03: 16: 04; 166
80.06.04
. dwnbtih dwdunGepn 1464134 76409 28056 . 41233 75318 18110 26532 12726 70551 30724, 341034
__ wnbuwlwnwn Uhelbp (%) ° 67.0° 35 137 197 34 08 12 06 32 14 156
30080 et eooeeeeoaeeeieeeesoceeeeoiseccatzsmeessszzessseonssn
__ Ywnbtiph Swywiltpp 13054690 38852 216496 127993 142609 165228 199822 40155 165667 55467 - 498759_
wnbuwlwpwn YoheGbpp (%) 64.91 0.81 46, 2.7 3.01 3.5 431 0.9 35! 1.21 10.6

2.u6MQNPUYYUD UPRNBLEN

33 L L13 wwpwéplbpnud  30.09.00-30.06.05pp. dwiwlwlwhwwnywéntd  (pninp  pwbybpp)
Gtpgpwyywd vhonglbipt wybjwgb GG 126%-ny (128.8 0ipn npwdny) L Jwgokp 231.0 g pn npwy, pn
npnLd” 128%-ny (55.4 o pn npwony) $hghlwywl whéwbghg GEpgpwyywdé dhonglbipp L 125%-ny (73.3
arpn npwadny) hpwywpwOwywb wbdwbghg GGpgpwyywé dshonglbipp (w&u hwytyfuwd 1.8):

Ubtipywjhu gnpénn pwaGytph Gepgpwyddwé honglbpp GoJwéd dwiwlwlwhwindwéntd wak] 6o
234%-ny (161.9 0 pn npwdny). 203%-ny (66.2 b pn npwdny) wak) G0 $hghywlwb whdwbghg GGpgpwy-
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Jwé thonglbipp L 263%-ny (95.8 dipn npwinyd) hpwywpwlwywb wbédwbghg GGpgpwyddwé dheonglbpp
(it u hwbydwo 1.12):

Cuwn pOnhwGnip GEpgpwyyqwé dhenglhph wmwpwépwihl pwytujwénipjul GUwwnynud t YEGupn-
Gwgywénipjwl pwnpép dwywpnwy (wyGniwdtbw)thy, npubnpgnid £ YEGupnGwgdwénipjwb Ywynih dh-
wnntl). Gepgpwyywé shongltiph 83%-p pwdh t pGYGnd Gplwbhh, 7%-p” UintGhph dwnghl, 3%-p LN3-hG
L 00wgjw] 7%-p pw2fujwé £t 9 dwpgbtiph 0hol: CGn npnud 30.06.04p. GplwGhG pwdhl tp pGYyGnud Gp-
agpwyywd dhonglbinh 85%-p, huy 30.09.00p." 84%-pn: 30.06.05p. nnnipjwip” $hghywlwl whdwbghg GGp-
gpwyywdé dhongltinh 91%-p, huy hpwywpwlwywb whédwbghg Ghipgpwydwéd dhongltph 78 %-p pwdha
pGYyGnud Gplwbh (wbu huylydwo 2.2).

Qowwwinlyin 7

UJwlnatiph nhGwdphywb pun dwpqbiph*

hwaqupn 37 npwd
18000000
N
15000000 §
12000000 §
&
9000000 § |
&
& .
6000000 § §
3000000 : tm § me= mimin 0 :
ol | o TR T TH LD B
=8 N oL =) o n = c o = S
S £ =) S =) < 3 = 3 g 3
o 3 c o c = 3 S -~ 5
% % = 3 p=t L 2 5 =
3 3 3 = =
= 5
= 53
30.09.2000 [ 37.72.2007 W 30.06.2003 L1 30.06.2004 B 30.06.05

* Mwiinlybnh huinwlnipyw( Guwanwlng Eplwlh indpwyGGpp Ghpwedwds s&6G, npunbn 30.06.05 p. npnupjwdp wywlnbbph Swifuwyn
ywaquty t 192.2 dipn npwd:

30.09.00-30.06.05pp. dwiwlwlwhwwnywdénid (pun pnpnp pwbytbph ndywibtiph) dhuyd YUnnwgph L
dwjng dnp dwnpgbpnud b wpdwlwagnpyb] wjwlnbtph thnpp-hGs Gdwgniy, huly hwaybnne tnmwpnd dwjng
anph dwpgnid L LN3-nd (wbu gowwjwinlytn 7); 3wpybnne inwpnid wjwlnbbph Yunpny wa £t wpdwlw-
agnyb UjntGhph dwpgnid” wwjdwlwynpgwé hppwdwpwlwlwb wadwbg hwhybtph wany:

Gpb 30.06.04p. $hghjwlwl whdwlg wywlnbtpp qbpwyynnid thG 7 dwpgbpnid, www 30.06.05p.
Sphahyuwywl whdwbg wywbnbbpp qbpwyenid GG plnwikGp 3 dwpgbipnud: 30.06.05p. npnipjwdp plnhw-
Gnip GEpgpwyywé dhongltinh 43%-p Ywqind G0 $hghywywl wihdwlg wywbnbtpp (30.06.04p. npnt-
pjwlp 53%) (n&u hwybyyuwo 2.1 L gdwwyunlybn 8):

Gowwyunnlytin 8

dhghywywl L hpwjwpwlwywh wadwaghg GEpgpwyywé dhengltiph Ywrenigjwdépp
30.06.05p. npnipjwdp

100%
80% 1T
60% -

40% 1 - 7 7 . | | / % % 7
| HEHEEEEEN
B dphghlwlwl whdwlghg ’ O /’/Ju/z/wrwﬁwl/wﬁ wﬁdu;gﬁg i
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30.06.05p. Gpluwbhb pwdhG tp pGuGnud pGnhwlnip $hghywywl wbGdwlg wlwlnbbph 91%-p L
pGnhwbnep ppwywpwlwlywb wGdwlg wdwbnbtph 78%-n. 30.06.04p. GpLlwGhG pwdhG Ep pGLUONLS hwdw-
wwwnwufuwlwpwp 88%-p L 82%-n, hul 30.09.00p." 83%-n L 85%-p: Wuwhuny, 30.09.00-30.06.05pp.
dwiwlwywhwwnywénd Shghywlywb whdwlg wywbnbtnh Yabinpnbwgywénipynilp Gplwlnid wunhtw-
Gwpwn wak t, huy hpwwpwlwlywb wGdwbg wywbnbbph YhaGunpnbwgywédnipinilp’ Gwqb:

Cuwn Otpgpwyywd vhonglbph dwaybtinmw)lnipjwl hwpybitnnt tnwpnud gywhwly L dwdybwnwhl
wywbnbtph mbGuwywpwp Y2hnbbpp 566 thnthnfudtp L 30.06.05p. npnipjwip Yuqib) G0 pGnhwGnep Gep-
gpwyywd vhonglbph 60%-n L 40%-p (30.09.00p. npnipjwip dwiybnwihl wywlnlGtphG pwdhG t pGybg
plnhwGnep GEpgpwyywé dhongltiph 63%-p, hul gwywhwby wywbnbbphG 37%-p): Pwgwnnipjwdp L13-h,
hGswbu Owb Updwdhph, GChpwyh L Upwgwdénuinbh dwpgbiph, djniu pninp dwpgbpnd gywhwGy wywln-
GGpp dwywGGpp gipwqubgnid G0 dwilybunwiht wdwlnbbph dwdw GGpp (wbv hwybiyws 2.3 L qow-

wunnliin 9).

Q6wuwyunnlbn 9
dwiytivnwjhG b gywhwly Gepgpwyywé dhengltiph Ywrnigywépp 30.06.05p. npnipjwip
60‘%(: 7 / % - 7 7 // —
40% = . - — / % % % /
Bu/w:wﬁg Jﬁ:ngﬁbp ’ gD willnuyhl wiulnttn B

30.06.05p. GpLlwbhG pwdhG tp pGyanud pGnhwlnp gywhwby wdwbnbtph 82%-p L plnhwbnip
dwiybwmwiht wywbnbtinh 84%-n, pln npnud. 30.06.04p. GplwOhG pwdhb tp pGYyGNLY hwdwwwwnwufuw-
Gupwp 87%-p L 82%-p, hul 30.09.00p." 82%-p L 85%-n:

Swwhwy thongltiph qbipwy2hr dwup (66 %) Ywqind G0 ppwwpwlwywb whédwbg vhongltnp,
hGsp wpunwhwjindwé t pninp dwpgbipnud, huy dwaytinwhb shengltiph qbipwyhn dwup (58 %) JuqgunLd
G0 $hghywlwl whdwhg wywbnbtpp, hGsp nwpdjw wpunwhwjnywé t gptipt pninp dwpgbipnud (wGv hw-
Yl waotbn 2.5 L 2.7):

30.06.05p. npnipjwdp GGpgpwydqwd chonglbph 26%-p Ywqlnid GG 33 npwdind wydwlnbbpp.
30.09.00p. npnipjwip 33 npwiny wwbnbbipp Ywqob) GG Gepgpwydywé dhenglbiph 24 %-p, huy 30.06.04p.
npnipjwdp 22%-n: Hpwand wywOnbbph wmbuwywpwnp Yohep gwédp t UjntGhph dwpgnid (8%), Updwyhph
dwpgntd (18%), LN3-n1d (25%) L Gplwlnud (27%) (wnbu hwlyduwd 2.4 L gowwpwnliin 10):

Qswwyunnlibn 10

Npwiny L wpunwpdnpny Gepgpwyywé vhongltph Ywrnigywépp 30.06.05p.
> | Tnwduyhl wiwlnbbn i 7 i O Unuinwipndnipuyhl wwlnlbbn ’
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Wuwbtu, Gpt 30.09.00p. LN3-ncd, Ujnbhph L dwyng &dnph dwpgbipnud GGpgpwyywé dhonglbtiph dGé
mbuwlwpwp Y2hep pwdhG Ep pGYyGnLd npwdny GEpgpwyddwdé dhonglbphb, 30.06.03p." dhwjlt Swynizh
dwpgntd, 30.06.04p." Upwpwuwh, YUnwnwjph, Swyniph dwpgbipnid, www 30.06.05p. hhGg dwpgbipnud wp-
n&G huy qbipwyzenid GG npwdny Gepgpwyddwé shongltinp (w&u qdwwwnlin 10.

Cuwn GGpgpwydwl wnpjniplbpp’ 30.06.05p. npnipjwdp wpunwpdnypny GGpgpwyydwé dhonglbiph
50%-n, huy npwiny Gpgpwydwé dhonglbiph 78%-p hwywpwandb| £ hpwwpwlwlywb wGdwlghg (rn&u
hwlJuclbn 2.9 L 2. 17):

3. u6MQPUYYUD B4 dUPYU3PL UPRNSLENMP JUUUAPNEU

PwlOywjhG hwiwywpgnid Gepgpwddwdé dhonglbph dwyw)btpp 30.06.05p. npnipjwip 45%-ny qb-
pwqugt| G0 quplwyhb GepnpnuibGeph wywiGbpp (30.06.04p." 52%-ny): Uwlw)b qptipt pninp dwnqb-
pnid Jupluwyhb OGpnpnudltiph wywGbpp gbipwquwbgnid G0 Gipgpwyywé dhongltiph swywGbpp: Uhwjh
UjntGhph dwpgnid L Gplwbned wywlnGbph dwywGtpp gbipwqubgt) G0 Jupytph wywiGbpp: Wu wene-
uny dwpgbiph hwdwp Juwpywynpdwb hhdbGwywb wnpjnep £ hwbnhuwGnud Gpluwbp: UplGnyb dwdwbwy,
Jwplnpbing dhowqquwjhG dpwanptiph 2ppwbwybtipnid inpwidwnpwdé Juwpybph Gawlwynigynilp, hwny k
GG, np dwpgbipnud pGnhwbnip Jupytpned Ewwb nbp n0b0 Gl yGpnGywp Junybpp (v v gowwunnlbn
17):

QSwwyunnlytin 11

Jdwpytpp L GEpgpwyywé tshonglbpp puwnn dwpgtiph 30.06.05p.
hwaqun 37 npwd

18000000

15000000

12000000

9000000

6000000

3000000

3 [ ]
7

01 = | N N N N

= =2 o' = = - o' o = o'
E. T 5 & 5¢ Sz §F 5 &g s
5 £z 2 e 25 25 3 2 ElS 2
23 3 5 a s 35 c c = == <
= 2 3 & - 5 £ 7 E
=] F N} 5
2] (=2 )

L Lbpgnuwiyduwd dhongltin O dwpnln wewlg U40 Lhnhwlnin dunplbin

* Nunnlylbph huwnwlnipywl Guwnmwlng EplaulGh indyuwy Gpp Gepwnywo s&4G, npunbin 30.06.05p. Gapgnwiyywo dhonglbinn Guwqdty
G0 192.2 dipn npwd b Junlbnl wrwlg UdS 94.3:

PwlyuwyhlG hwiwlwnpgh wywmhybtiph pwlwyp 30.06.04-30.06.05pp. wybjwgtb| £ 66%-ny L YJwqguib|
256 hwquwn, huy wywlnbbph pwlwyp wdbiwgb| t 24%-ny L Ywqibp 557 hwquwn: Lywd wdh wpnynil-
pnud GplwlhG 30.06.05p. pwdhl L pGuLp wywhdlbph pwlwyh 30%-p L wywlnbbph pwlwyh 61%-p
(30.06.04p. hwiwwwwnwufuwbwpwn 30% L 48%):

Swpwépwjhl unnpwpwdwbnuibbph pwiujuoénipywl wenedny Jupbih b GG, np hwpybnne nw-
npnLd aky OLuquéJnthD4 pwdhb pGuann Gepgpwyywé dhonglbipnh L Juwpyuwjhb Gepnpnudbbph dwywObpp
wybjwgb| G0 L 30.06.05p. npnipjwip Yuwqub] G0 hwiwwwwnwufuwbGwpwn 852 410 npwd L 587 4§10 npwd
(nGu hwtyyuwo 3 L gdwwyunnlybn 12):.

* @ fuwdwuughG gpuubGuuliGpn npudly 66 npwby dwulwdni:
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Qéwuunnlylin 12

ULy dwulwgyninhb pwdhb payann GEpgpwydwé L inbnwpwfujwdé shongltipp
hwaqun 33 npwd
1600000 7
1400000 %
1200000 %
1000000 |
|
800000 %
600000 /
|
400000 ] %
] | | I |
200000 - ) i o el ] T
=i Nl = = o' = o' o' = m o' [} [}
S¢S 5,8 3 ¢ § o5 sz % 501 3
25 5§53 §g 2g 2 £3 2 2 3 3 2 5 3
53 5 33 23 9 g"” S 3 27 = 5
2 g g g =0 5 _E -0 CE'S (<}
i S G 7 © =)
1 dwuluwayninhl pwdhl pGylnn wywlnbbnh owwy |:| 1 dwulwayninhl pwdhl pllylnn Yuwnpltinh owywy

Swdbtiwwnnipjwb hwdwp Gp6Gp, np 30.09.00p. npnipjwdp dGY dwubwdyninhbt pwdhG pGybnn Gp-
gnpwyywdé thonglbiph L yupyuwjhG GepnpnudGbph dwdwGpp Yugub) 660 hwiwwwwnwufuwbwpwnp 485 4|6
npwy L 459 610 npwy, huy 30.06.04p." hwiwwwunwufuwlwpwn 782 310 npwd L 516 410 npwy:

Uty 2Gsh0a pwdhh pGyGnn GEpgpuwyywé shonglbiph LW ywpYuwyhb GEpnpnudGbph swyw GGpp nuipdjwg
gnigwpbiptp 60 wdh dhwunnwibbp 30.06.05p. npnipjwdp Yuqubing hwdwwwwnwufuwlwpwp 69 hwquwn
npwl L 47 hwqup npwd (nbu hwybyywos 3 L qowwunlitin 13):

Qéwuyunnlbn 13

Uty 2GshG pwdhG pGyGnn ywpybp L wjwlnltp
hwaqun 37 npwd
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s s 5 &, £ £ g g £_ £ g 3 ¢
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= 3 g, = = S = =] S a
[N 5 3 = c
= g 7] © =)

A1 2G5h0 pwdhl pGYGNN wywbnbbph éwdwy  O1 205hG pwdhb pGYyGnn Juwnplbph Swywy

Swibdwunnipjwl hwdwp G6Gp, np 30.09.00p. npnipjwdp UGY 205hG pwdhl pGyGnn Gepgpwddwsd
thongltiph L Jwpywjhb Gepnpnudbtph Swyw|Gbpp Ywagub) G0 hwdwwwwnwufuwbwpwp 27 hwqup npwd b
25 hwquwp npwy, huy 30.06.04p. npnipjwip 56 hwquwp npwd L 37 hwgqwp npwa:

4. uvonontu

30.09.00-30.06.05pp. dwilwlwlwhunniwéntd

33, hGswbu Gwl L13 wwpwéplbpnid gnpénn pninp wrbinpwihG pwOytph Yynndhg wnpwdwnpywé
pGnhwbnip Juplwyhb GepnpnudGbph swyw 0 wybiwgt) £ 64%-ny L Ywqdbp 159.0 dipn npwd, pGn npnud
33 pninp dwpgbipnid b L13-nud wpdwlwapdby b Jwpywihb GepnpnudGeph wa: Lny b dwdwbwlwnpowlnid
GGpywyhu gnpénn pwaytiph Yynnohg tnpwdwnpwé pGnhwlnp JupYuwyht GepnpnudGeph Swyw) b wybiw-
gbil t 137%-ny:
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Loywé dwiwbwlywhwwndwdéh twlwb thnthnfunipynitGGana GG.

e Jwpybph wab ninbygdby t Jwnpytiph npwyh GYwwnbih pwpbiwydwdp. 30.09.00p. dwiybtinwlg
qunytbpp Ywuqginid thG pOlnhwlnip Jupybph 14%-p (wiGbwdbd nGuwlwpwnp Y2hnbG nlbGhG
Ghpwyh dwpgp (30%) L Gplwlp (17%)), huy 30.06.05p. npnipjwip plGnhwlnip Jwpybpp
plnwabklp 1%-p (wobklwibks nmbuwywpwp Y2hnb nlGhG GnwppniGhph dwpgp (2.4%) L Lnnnt
dwnqp (1.9%)),

e puwn nlwnbunipjwl §ynentiph pnhwbnp JupwjhG GGpnpnudGEph YohrGGpnid qquih Gwgb k
wpryntbwpbpnipjwld gjnenp Jupywygnpdwl  nbuwywpwnp Yohep L wak] GG welinph L
uywnnnwlywb Jupytiph wmbGuwywpwn Y2hrGtpp (pGn npnud 4epnGjw; shunincdGhpp npulinpybip
GG 33 pnpnp dwpgbipnud L LN3-nd):

hGs ybpwpbpnud t pun dwpgbiph Jupluwhb GGpnpnudGiph yeGunpnbwgywénipjwlp, www wbinnp k
GG, np phiwybin 30.06.00-30.06.05pp. dwiwlwlywhwunywdénd Gplwlnd Jwpytiph YEGupnGwgywént-
pjntlp Gwqgb £ 1.7 vinynuwyhG YGwnny, wjGniwdtlwjthy nbnbu JupywyhG GepnpnudGtpp YGGunpnbwgyw-
oncpynitlp Gpluwlnid pwnép t (67.7%), npp 2000p. wn wjuop twwnwbyned £ wyn dwywpnuyh 2powlwy-
GGpnuy:

Thuwwpyynn dwiwlwywhwwdwénid (pnpnp pwbytipp) wywbnbbpl wdbiwgb] G0 126%-ny (GGp-
Ywjhu pwaytph Yunpdwépnd 234% wd) L Ywqdb] 231.0 d;pn npwd: LJwé dwiwlwlywhwwnywsénid
(pninp pwytipp) gptipt pninp dwpgbpnud (pwgwenipjwdp Unnwgph L dwyng dnph dwpgbiph) wpdwlw-
gnyty £t wqwlnlbph wa: has Jtpwpbpnud £ pun dwpgbph wwlnbbph YeGunpnGwgywénipjwlp, www
30.06.00-30.06.05pp. dwiwlwlwhwwnywdénid Gplwbnid wjwbnltph YGGunpnGwgywénipnilp GJwqbp t
1.0 ninynuwyhG Ytwnnd Ywqgdibiny 83%, L 2000p. wn wjuop wnwwnwbynd £ wyn dwlwpnwyh 2powbwy-
GGpnuy:

30.06.04-30.06.05pp. dwiwlwlwhunnywoén.d

33 pninp dwpgbipnid L L13-nid wpdwlwagnpyb) £ Juplwyhb Gepnpnudbbph wag, huy wjwbnlbph wa b
wpdwlwagpyb] Gplwlnid L 8 dwpgbipnud (pwgwnnipjwdp Swynwph dwnpgh, Ywyng &nph dwpgh L L13-h):
30.06.04-30.06.05pp. dwiwlwywhwnygwénid yupywihb GGpnpnudbbph wsh wnbGdwp (28% wd) qbpwqul-
gb| £ wjwlnbBph wsh wnGdwp (22.5% wd), pln npnud pwgh UjniGhph LW Updwyhph dwpgbphg, djniu pninp
dwpgbpned L LN3-nd wpdwlwapyb £ ybpnGjw) ywwmybpp:

Swwnwbwlywb E, np 33 dwpgbipnud (pwgwrenipjwdp Gplwbh) L LA3-nd hwpygbunne tnwpnid wipdw-
Gwagpywé 14.1 0ipn npwd wsh 49%-p wwwhnyt) b uywrennuywb Jupybph wdp: Lwlh np Gplwbnid
gjninwwnbwntiunipjwlb 8jninhg htiinn pnyp YhabunpnOwgdwédnignilt nlOb0 uwwennuywb Jupytipp (60%),
www uwwrnnwywb Jupytph wpwqwunbdw wsh dhnnudlbbpp hwbqbigpht hwaybnne inwpned Gplawbned
JwplwjhG GepnpnudGiph Yaaunpnbwgywénipjwl dwywpnwyh Gquwgiwl 70.0%-hg Bhbs 67.7%-h:

Swybnnt mwpjw twlwb thnthnfuncpynilGbbn Ga.

e 30.06.04-30.06.05pp. dwiwlwlywhwwnywéntd 33 10 dwpgbpnd L LN3-nd inbnwpwfujwé
hwdipbnhwnip Juwpywjhb GGpnpnudGtph wdh wnGdwp (61% wd) wybih pwh 2.5 whqwy gbipw-
qughb) £ Gplwlnid nbnwpwfujwé JupYuwyhb Gepnpnudlbtph wsh inbdwp (24% wad): Uynhu-
Gtph pwlwyb wybiwgtb| £ 66%-nd L Ywqut) 256 hwquwp, pGn npnud 33 10 dwpgbpnid L LN3-
ntd hwdplnhwbnip wywnhyObpp pwlwyh wsh wnbdwyp L Gplwlnd wynhybbph wsh nbGdwp
Gnt 60 hwjwuwpwswih Yuqobp GG 66% (pGnhwlnip wywnhybbph pwGwynid Gplwbh dwu-
GwpwdhOp 30.06.04-30.06.05pp. sh thnihnfugt] L Ywgub t pGnhwlnip whnhybbeph pwlGwyh
30%-n),

e GpYwpwdwdiybwn Jupytpp (1 vmwpph L wybih dwpiwb dwiybnwybnepjwip) wwwhnyb 66 wyb-
th wpwgwwbiw wsd 42%, pwl Ywptwdwiytn Jupytpp 15% (wju wwwnybnh £ Gnbp Gpluw-
Gnuy, LN3-n1y, Unwnwph L Chpwyh dwpgbipnwd): Lpdwéh wprynilpnid pGnhwlnip Juwpytpned
Gpywpwdwiybinm Jupybph nbGuwlwpwnp Yohrt wybiwgbp £ 5 ninynuwyhG Yeunng L Juagib
52%,

e plnhwlnip qupyuwyhb GapnpnudGEpp Yuqond fwwbu (12 ninynuwghG 4Gwnny) wadk) £ thnpp L
dhohl phqGGupb wpwiwnpywd Junpytiph nbuwywpwnp Y2hep 30.06.05p. Ywqguibiiny plnhwnwp
jwpytiph 39%-n (33 pninp dwpgbpnid L L13-nid wpdwlwagpybp £ thnpp L dhohl phqltuhb
inpwiwnpywé Junybiph mGuwlwpwnp Yorh wo),

e wywlnbbph wdp wipnnonyhl wwwhnydyby bt ppwywpwlwywl widwbg wjwbnlbph wah hwp-
yhG, nph wpryniGpnud ppwjwpwlwlwl widwlg wywbnltph tnbuwlywpwp Y2hep wybjwgt t
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10 wnnynuwjhG Ytwny 30.06.05p. Ywqubin plnhwGnip wwbnbbph 57%-p (pwgh Upwquw-
6ninlh dwpghg, 33 G)nwu pnpnp dwpgbpned b LA3-nud wpdwlwapdb) | hpwwpwiwlwb wi-
dwlg wjwlnbbph mGuwywpwp Yrh wa),

e wywlnGbph pwlwyl wybiwgb b 24%-nd, pGn npnud plnhwnip wdwlnbbph pwlwyned
EpLlwhh dwulwpwdhOp wybiwgt| £ 13 tinynuwjhb yGunny Ywqikiny 61%,

e npwiwjht wywlnbbph wdp (46% wd) qqwih qbpwquwlgt] t wpunwpdnipwihlt wywbnbbph
wdp (16% wa), nph wprynclpned npwing wywlnbtph nmGuwywpwp Y2hnb wybjwgtb) £ 4 tinyn-
uwjhb YGwnnyg 30.06.05p. Jwqubtiiny pGnhwlnp wywlnGtph 26%-p (pwgwnnipjwip YUnwnwjph,
Swynioh L UyncGhph dwpgbph, 33 gjnwu pnpnp dwpgbpnid wpdwbOwaqnyb) £ npwdwyht wjwbn-
Gtph wnwowlghy wsdh wnbdw, huy LN3-ntd npwiwiht wjwlnbbph Gwqiwl wnbdwp gheb k
wpunwpdnipwihl wywbnbtph GJwgiwb nbdwh):

30.06.05p. npnipjudp

SOwnbtunipjwl gptipt pninp §ynunbpnud (pwgwnnepjwip gjninuinbunbunipjwb §ynenh) Jwpytiph
pwfujwdénipynilp hhoGwywbnid YaGunpnGwgywé t Gplwbniy:

Cuwn JwpYyuwyh GepnpnudGtiph GepdwnquyhG Yurnigywéph.

UpnynGwpbpmpwl gynen. wyu Sjninncd Uyincbhph L Unwnwyph dwpqgbipp YGaunpnbwgywéncpynih GG
npubinpned. inpwiwnpwé pnhwbnep Juwpybph hwiwwywnwufuwbwpwnp 43%-p L 37%-p hwnjugwé t
wprynLbwptpnipjwl §ynLnh:

Yninuinbnbuntpywl gjnen. UnwquénuinGh, Updwyhph L Upwpwunh dwpgbipnud inpwdwnpwé pln-
hwOnip Jupybph hwiwwwunwufuwbwpwnp 45%-n, 34%-p L 32%-p hwnlywgdwé £ qjninunbuntunipjwb
6ynLnhG:

Uwwennuwlwl gwplylp. pninp dwpgbpnd pwywlwbhG pwpdpwgbp b uywrennuywb Jwnpytph
nbGuwlwpwp Y2hrp (wnwbynid £ 30-61%-h dhowlwjpnid), huy wiklwibé nbGuwlwpwp Y2hrb nlGGG
Ghpwyh, QtinwnppniGhph, Swyni2h L Lnene dwpqgbipp (48 - 61%): 20wjwé hhthnpbpwjhG Junpytph 96%-n
pwdhh £ payGnud Gplwbhl L dhwyb 4%-0 £ inbnwpwfudwéd 33 dwpgbipnid L L13-nud, wybniwdtbuw)bhy
hwwnlwbwywh £, np 8 dwpgbipnid Lu hpwywbwgdb) b hhthnpbipwihG Junywdnpnid (hhthnpbipwjhb Jwp-
ytip nbnlw s60 tnpwdwnnyt) Swynizh, Upwquénnlbh L dwyng dnph dwnqbphG) (wbu hwbyyfws 1. 7):

Uwpqbpnid dhowqqujhl épwagptpny inpwiwnpqwé Jupytiph éwywGtpp dwpgh pGnhwGnip Junp-
YwyhG GGpnpnudGEph swywGGpnd gpwntglnid 66 Gowlwlwih inbn (19%-48%), pln npnud wdtlwihnpn
JwulwpwdhGh ncGh UntGhph dwpgp, wdblwobkép Swyniph dwpgp: 3wwnywbwlwb E, np L13-nd
dhowqqujhb dpwantiph 2powlwybbpnid npwdwnpdwd yupytip sywa:

Utipgpnwyywé dheongltiph Yuwgund npwiny Gepgpwydywé dhonglbph inbuwywpwp Y2hep Yuqob k
26%, huy Jwpybiph Yugontd 33%: Ywiny Gapgpwyywé dhongltiph éwywGtpp qbipwgquwigt] GG wpwn-
wnpdnypny GGpgpwddwdé dhonglbph dwywGbpp hhGg dwpqgbpnid, huy Jwpybph uqintd pninp dwp-
gtipnid wpunwndnypny Jupytiph dwdwGbpp gbipwqubgt) GG npwdny Jwpytph dwdw GGpp:

dwaiytinwihl wjwbnltph dwywbbpp qtpwqubgnd G0 gywhwby wywbnltph dwywbGbpp L13-
nud L Gptip dwpgbpnud” Updwdhph, Ghpwyh, Upwgwdéninbh dwpqgbipnid:
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26luhU3r SLSGUUUUL Jdheuut 64 MNuuuduNruu3srLu
funuLuvuuLNEHEA3NruLe

Mnwidwwpluyhl pwnwpwlwlnipwl gunpsnipinil
Jdwhpwi Qubytiywa

1. 26lubU3h SLSEUNFHA3UL 2UNMAUSUUL LUlUNMUSUNHE3NFLE B4
nMruUU4uUM4uU3nL LUNULUYULNFEB3UL NENL

1993 pywlwbhb 26fuphwh pnowlwnrnipjwb 4G dingptig hp ubithwywb wpdnypp® sGfuwywb YpnOw,
npp thnfuwphObine GYwy Gwhuyht QGfunuinwyhwih YpnGwyhG: Lnp hhdbwnpjwé 2Gfupwih wqquyhl
pwlyh (2Gfuphwyh pway) npwiwdwplyuwiht pwnupwlwbnipjwl hpwiwlwgdwl hwdwnp Ywpbnp Gowlw-
Ynipjntl unwgwy thnfuwpdtiph rtdhdh pGunpnipinclp L YpnGuwyh thnfuwndbph uwhdwbnudp: PwGyp Gpyne
Jwplnp fulnhp wtiwp £ (nu6tp: Lwiu plGupnegynild Yuwnwnpbp (nngnn L hwunwunwgpywé thnfuwndtip-
Gtph dholy, Gpypnpn hwuwnwwnwagpywé ntidhdh pGunpnipjwb nbiwpnid uwhdwbbp uygplGwywh thnfuwpdtip:
26fupwjh pwOyp plunpbg twinwbnudbbph npnwyh dhowywypny hwunwwnwagpywdéd thnfuwndtiph ntidhdp:
Cuwn tnipjwl, hwunmwwnwagpwdéd thnfuwndbph nbdhdp Yuynibwgnbg qlwsdh uwwunidbbpp: Canhwlnip
wndwdp, 26fupwih nbwnbuncp)niln, GYpnwwh djntu wbgnidwhb GpypGeph hwdbdwunnpjwidp, wybih (wy
yhdwynid tp, hGs0 wpmnmwhwjnytb] £ 3LU (hwdwfuwnb GGpphG wpnynibp) wOydwdl, qlwsh L gnpéw-
gnynipjwl wybiih gwén dwlwpnuwyGtpny, huy 1993 pywlwbhg htwnn LU GJugnid wjlu nbinh sh nulGb-
gti|: 1991 pqwywahb, qGtph Yunpney L hwdwwnwpwé wquunwlwbwgnidhg htun, hgnp qGwdwjhb 8GanLd
wpdwlwaqpybig 1993 pywlwlhb, Gpp dungybg UUR (wdbiuwgwd wpdtiph hwply) 23 % npnypwswih, npp
Gypndhnipjwl swithwbhy05pny pwywlwbhl pwpaén kp:

QGupwih pwlGyh npwiwywplyuwihl pwnwpwywbnipjntlp h uygqpwlb htlytg 2 uyqpnilbpbtph Yypw:
Unwohlp YpnOwjh hwunnwwnwagpywé thnfuwpdtipl tp hphdGwywb wpdnyplbiph quipjninh Gwwndwadp:
UhGsl 1996 pywlwlp thnfuwndtiph mwwmwbnidGbiph uwhdwOp hwugytig £0.5 %-h: Uyqpbwywb 2powbnid
wndnpltinh qudpjninp GGpwnnid tp 5 wpdnyp, vwlwjb wybih ny’ qudpninnid WGwght dhw)ld UUL
nniwnp L gbpdwlwywb dwpyp, pln npnud JepohGu wydbith 066 Yohn nilbp: Qw wpunwhwjnnd tp
2b6fupwjh wpwnwphG welinpwihl hwpwpbpnpyncGGbph nunnywénipyncip: UGgdwl wnwohl wnwphGtphG
wpdtipwynpdwl Ywd wpdbtgpyowh sGynedbbp sywyhG. Jawpwiht hwaytyzhep hwjwuwpwyznjwé tp, L
npwiwdwpluwihl pwnwpwlwlnipintbp Ywpnn tp Gywwnwywnennygtbp thnnh wewownyh Yurwdwnpdwbp:
Ujniu uygpnilpp thnnh wrwownpyh Guuwwnwywnpnidb tp: Uyu nwqiwydwnpnipinilp hhdGyned tp Pnilnbiu-
pwOyh nwgdwywnnipjwb ypw: Mbwnp £ G26], np h uygpwb Gepphl hwywuncpynith Ywp wyu Gpynt nwgqdiw-
JwpnepyntGGtph dhol, nph pwgwuwwb hGinbwbGpbtpp wpnwhwjnybght hGunwagwyncd:

1994-1996 pwlwbltpht wdbg dwypnunlunbtivwywl wlhhwjwuwpwynnipinibp, ntpe fulnhpGbp
wnwowgwl pwllwjht hwiwywnpagned, wgwunwywbwgdtig wpdnipwihb oniywb: 1994-1995 pdwlwbGtpp
nhGwuihy nlnbuwlwb wsh wnwphlbp thG, sOwjwé nnblygybght nlbnbuwlywld hwjwuwpwyzrnipjwl
fuwpuinnidGtpny: Ywlwb nbnwywndtp thG G4uwwnynd nwpbGub 5% wnGnbuwlywli wsd 3% qnp-
Swanynipjwl wywydwabtpnid: GGwdp Gjwabp tp L 10 %-hg gwén dwywnpnwy nibbn, huy pjnptb hhuGw-
YwOnud hwjwuwpwyznjwé tp: Uju dhunndlbph hhdGwlywl wwwndwep Juwwhwnwih oté Gaphnupl En
Gpyhp: 26fuhwb wnwehb wbgnidwjhb Gpyhn tp, npp nwpdwy OECD (SGunGuwlywb hwdwgnpdwygnipjwb
L qupqwgiwl Juqgiwybpwnepjntld) wlnwd: YpnGwl nwpdwy thnfuwpybih wpdnyp: Uwhwit wybih
UwOpwiwub yGpneénepinilp pwgwhwjnnid £ wju hpwyhdwyh pnyp Ynndtpp w2fuwnwdwnéh wnwowl-
ghy wdp wpnwnpnnuywbnipjwl wsh Gunmdwdp, wipnnowwl ywhwbowpyh wybih pwpép wdp 3LU
wah Gywwnidwdp, wbwnnpjwb GapnpnedwihG nhpph wbgnidp wybigniyhg wwywunipnh, hhdGwywbnud
Juwpdwdwdiybn $hlwluwywb wywphyObph funpnp Gephnupp: Wu pninpp Jywgned thG 2hluigwé
(overheated) wnOwbunipjwl Gwuhb: LAWGO dhsdwyl wpunwhwynybg ydwpwht hwdtyeh plpwghy L
wnbinpwihl hwhyGbph Juwwnwgdwdp, npnlp, dhyowqqujhl swihwbh0bpny, 1996 pywlywOhG hwuw(
Junwbqwynp uwhdwlwagéh: 6pynh Gppht L wpunwphl wwpwph wép wgnbg Gwb pwGlyuwihlG hwiow-

* InhlwlGbnh inbuwlbinbbnp huwnnn G4 shwdpllGly 33 YaaunpnGuwlwl pwllh wwpnnbuwlwl nphnpnpnydwln:
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Ywpah ypw gndwpygbind ninpunincd wpnbb huy weyw fulinhpbGbphG: 1995 pqwywlhG ydwpwihG hwyyb-
Uzrh Ywwhwwih hwayph wybigniyp nupdwy 223 dpn YpnGw Ywa IuU 18%-p: tw Juwywds tp plGpwghly
hwyyh wonn wwlwunipnh dwéyowh htwn: Onfuwnjwéd wnpunwphl wywnwpp g fuwynpwwbu ninnyned tp
pwOywjhbt hwiwlywpq, huy pwdytbpp wyn dhenglbipp wprynibwybin nbnwpwfubine uwhdwbwthwy hGw-
pwynpnipjntGOtp nLGGhG: Unyw Ep 066 rhuy, np wyn dhengltpp Yninnyblh uwwndwOp wybih dGéwglbiny
qOwdwjhG aGyniibtpp: 3wzyph wrbbing, np whnnipjwl wwpupp 066 skp, L hwiwwwunwufuwb swywih
whunwlwb wnpdbpnptin swhlt wdbigniywht GGphnupp sGgnpwgbbint Gwwuwwyny YeGunpnbwywb
pwOyp uyubkg pnnupyty ubthwywb wpdtpnptip, nph wpnyniGpnud Geppwytg 200 dipn YpnGw (Ywd dnuin
7.6 dipn nnpwp, npp thnnh pwquwjh dnun 30-40 %-0 tp): Hpwiwdwnpyuiht pwunwpwywlnipjwb hpwlwbw-
gniip Lu ndwpwgwy: Mw dwuwdp ywjidwlwynpwé tp wyb hwbqwdwbpny, np waywynid inGuinbGuwywb
Uhowdwypnid pnijwgb| tp thnnh wnwowpyh b qGwsdh Ywuwp: Pugh wyn, wayuwjnibnipjwlp Guwuwnbg thG
Owb $hOwluwlwl GnpwincénipntGbtpp L Ywwhww hnuptiph wunhtwlwywl wgqwunwlwbwgniin:
UjGniwdbbwyGhy, hpdGwywb fulnhpb wyh En, np pwnwpwlwbnipynibp Gpyne hwynnbjw Guwwnmwybtp Ep
hGnwwlnnid hwunwwnwagpywdé thnfuwpdtip L thnnh wnwowpyh Ywrwywpnid: Upfuwwnmwdwpéh wbp
wpunwnpnnwwbnipjwl wshb qgbipwqubgtint, Gipnpnudbbph 066 dwup whwnmwywb hwndwénid hpwlw-
Gwglbnt hbnlwGpny wand tp hwiwfuweb wwhwbpwpyp, nnG b nunbygyncd tp uwwhwnwih funpnp Gep-
hnupny: Ppwyhdwylb wybih pwpnugwy $hlwbuwlwb nywih gnpéwppltinph wunhdwlwywb wgwunw-
YwlOwgdw, GapphG wnnynuwnpnplbph hwdwfuwphwihG nnynuwnpnyplbphg pwpdp dwywpnwyh b
Q6huhwih  nbwnbunipjwl  GUwwndwdp  wpunwphG GepnpnnGGpp npulywl  uwywunibbph  dLwynpiwb
wpmyncpnid: UphwdwdwOwy, wpunwphl Yuwwhwwih Gaphnupp hhdGwlwbnud Yuptwdwiytn plnyp
ncatip: Ng ayncl Geppht wwhwGywnyh wwjdwGaGpnd hGwpwynp skp Ywlbp |pwgnighs nGunipultp: Uwt-
Ynywwnphy GGphnuph nGd wwjpwnph pwjbphg Ep thnfuwpdtph nmwwnwbnuibbph dhowywyph plniwjbnidp
uhGsk £7.5 %, hGsp dGéwgpbg thnfuwpdtiph rhulp owwnbpypjw GGpnpnnGGph hwdwp: UpnyniGpned
uGéwgwy Gwl npwiwdwpyujht pwnupwlwbnipjwb synilnipintGp’ pnyyp tnwind wybiih wpnniGwybin
hGuntnpdtGghwObp ppwlywlwglbp L Juwrwywpb] thnnh wnwowpyp: Ywwhwwih GGphnuph wnGdwbpp
hpwwbu Gwqgbighl, L thnnh wnwowpyh wép YyGpwnwpdwy hp Guwwnwywiht uwhdwGGphG: UjGniwdb-
Gwybhd, hpwywbwgynn npwiwydwplywihl pwnwpwywlnipjwdp nbrbu hGwpwynp skp quut] ywhw-
pwnplh GGnedb6pp, dwlwydwbn np npwb skh0 wowygnid dwypninbGunbuwlywb djntu pwunupwywbnepynil-
GGpp: Ywiwdwpywihld quuynnuywb pwnwpwywlnipintGp nwpdwy wbhpwdbnnipintd™ wybih pnuyg
hwpywpjniptitnwiht pwnuwpwywbnepjwl b wfuwnwywpdh wdh pwgwuwlwb wqnbgnipjnilp skqnpwg-
GG e hwdwn: 1996 pywywOhG 26upwih pwbyp unhyywd Ypdwwnbtig thnnh wnwewpyn pwnpdpwglbiiny
unnynuwnpnypbbpp L wwpunwnhp wwhniunwynpdwb Gnpdw, npp, uwyw)h, pniy; wgnbignipyncl nuGbguy
pwOytph Juwpywynpdwb swywibbph L qGwsh ypw: 1997 pdwywlhb nbinbuwywb wdp Yunpniy Gwqbg:
Lywwnynwd tp Gl thnnh pwqdwpysh wGywynilnigncl, hosp Gqwugbiglnid tp thnnh wowewpyh Yuwp-
quynpdwl hGwpwynpnepyntlGlbipp: 1996 pqwlywbhl nbwn hwdwdéwjbwaptipp nwpdwb npuwdwywpyuwjhG
pwnuwpwlwlnipjwl hphoGwlywb qnpdhpp, nph dhongnd UR-0 wlninnuynptb thnpénid tp sbkgnpwglbip
wybigniywyht hpwgytbihnipyniGpn, np nbwnbunipintd Ep dnunp qnpénd hGunbpdthghwGGph dhongny:
Swutnwwnwagpywd thnfuwpdtiph, wquunwlwliwgwsé Ywwhwwih hnupbiph L hwibtdwwmwpwn pnyp hwp-
Ywpjnpbinwihb L Gwdwnwiht pwunwpwlwlnipjwl wwydwbaabpnd gnen pniujwywb gnpéhplbph ypw
hhaGjwdé npwiwdwnywiht pwunwpwywbnipjnilp wybih funpwgntg dqlwdwip: Iwunnwwnwgnpywé thnfu-
wnpdtpp wwhbnt hwdwp hpwywbwgynn hGunbpythghwbbpp hwbgbignhb thnnh wnwewnyh Yupniy wyb-
(wgdwh: bpwgydbiihnip)nilp YlwGGint thnpdbpp ninynuwnpnyplbph pwpédpwgdwl wywwndwn nupdwd,
hGsG £ wydbih jupwbbg Yuwuwhwnwih Gephnupp: Udpnnawlwl wwhwGywpyh L wrwownyh dhol wbdnn atinp-
Jwépp qlwdwihb 8G2ntdlbp wnwowgntg:

1997-1998 pywlwGObphlG wpnbl wpdnipwhl ppwpwlgnd wpwowgwy, L Ywrnigwépwjhl
Gqpuninn dhongwnenidbbph  hpwlwlwgdwl wbhpwdbnnipntGb - wlpuntuwthGih  Ep: UwGynigwwmpy
Ywwhwwih GGphnuph wgnbgnipjwip YpnGwjh thnfuwpdtiph wpdbpwynpnidp, pGwywbwpwn, waybpo
wnnibwyytp skp Ywpnn: SGunbuwlwb waywjniGnepynilp pGnipwgnyntd tp hwnwwbu Jdwpwihl hwp-
Jtyzrh ypswyny: Upwmwphl dhengltiph Gaphnupp hp pwpdpwybnpb hwuwy 1995 pdwlwbhb, Gpp Yup-
swdwiytwn Yuwwhwwih Y2hep hwinwwbtiu 866 tn: 1997 pywlwbhG Gephnupp Gawlwlwhnptb GJwqb tp
L wnwohl wlquwd spwywpwpbg plOpwghy hwydh wwlwunipnp dwélybint hwdwn. 2Guhwih pwGyp
unhwywé Ep GJwgbigbtip wpunwnpdnipwihl wwhniunGbiph dwywpnuwynp:

1997 pJwlwbh dwjhuhG YpnbGwjh dqlwdwdpn hp pwpépwybnht hwuwy wGjwlwlywb thnfuwndbpp
10 %-ny wpdtigpyytg wnptlnh L 15 %-nd Gwhuwdqlwdwdwjhb 2ppwbh Gywwmdwdp: UgntgnipyntGb wybih
qauwih tp nbwnbunipjwl Jpw: Pwllywgwy hnwipp, wpdwlwqgnytighlG sydwpnidlbp, wpwnwnpdnyph wp-
tnwhnup Gpyphg: Qwihhg wybih wpdtgpynudp quutint hwdwn pwOyp hGuntpdtaghwObp hpwywlwgntbg:
Lnipwpnwjhb Jupyp ninynuwnpniypp dwiwlwlwynpwwbu pwpdpwgytig ohbsl 50 %, Yhpwnytghlt Junp-
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swpwpwlwb dhongwnniibtip: 1997 pqwywbh dwjhuhlb hwywnwpwpdbg, np thnfuwpdtiph rbdhdp nwnbnud |
Jwrwywpynn (nnwgnn: Uwlybg nlnbunipjub yepwlwbqbiwb épwahp, pun npph Gwjuwwnbuygnid thG
pjnobih Swiuubiph hGwnwagw Ypdwwnnild, quunnuywl npuwiwdwpluwiht pwnwpwywlnipjwb hpwlwlw-
gnty, wnpdnyph YuyntGwgdwl dhongwnniiGhp, pjnpting $hGwbuwynnpynn GEpdniédwl fupun Ypdwwnncy,
wfuwwinwywndh wsh uwhdwlwthwynid, wyn pyntd’ pynepbiinwyhl wzfuwmnnnbtph wuwnwywndéh uwnb-
gnud: UhwdwiwOwy, qGwah Yypw thnfuwpdtiph wnpdtgnyowb wanbgnipynilp pGnwikOp 2 % tp: Gpb hwp-
Jh wrltbp 2tfupwjh nnGnbunpjwl pwgwénipjwl wunhdwlp wpnwphl webinph GHwndwdp, www nw
Jywynd £ wdpnnowwl wwhwGownyh quudwl wprynibGwybnnipjwb dwuhb: 6q0wdwdh hhdGwlwb
hGnLwbpltphg dGyp wodwlwlwh fuwphufuh «ynpniunb» Ep: Lwpuyhb Gpyhwywnwlwht pwnwpwlyw-
Gnipjwb hpwywlwgnedp L nnGuwywGnpkl, W gnpéGulwbnd wbhGwp tp: dwpdnn pwunwpwywbnigjwl
GUuwwndwdp Gwpuyhl Junnwhnepinilp yGpwyubqbbine hwdwnp wGhpwdtwn Ep hunwy, pwithwbghly Guw-
nwyh welwynipynil: 1997 pqwwbh Jtpoht wbgnid juwwnwnpdbg qbwsh Gywwnwlywnpdwb ntdhihb: Uju
ntidhih plGunpnipyncbp 0h pwlh Gwwwnwy tp hGunwwbnned.

. huinwy uwhdwljwé L hpwwwpwlwihl qlwsdh Gywwnwlwihld dwlywpnwyh L hwnjwwbu
GJwgnn qGwsh wajwlwlwb fuwphufuh wrbwynipntl,

. thnnh wgnpbqwunltiph L qUwsh dhol Yuwwh pwlwlwywhb pGnipwgnpdwb wbnpnanipyntbltphg
funcuwthnid, pwGh np wpnbG pwnwpwywGnipywb dhowGyyw Guwwnwyp nwelnd tp hblg
qlwsdh Jwlhuwwnbujwé dwhwpnwyh wwwhnynudip (Qubuwwnbudwb gnpéplpwgh YLpwpk-
njwi nbu 3wybjwé 3),

o nbwnbuntpjwb 069 npnwyhnipywb tnwpnph Gepdnednedp b qGwsh uwwuniibbph dLwydnpnidp,

. npwdwdwplwihl pwnwpwywlnipjwl hpwlwlwgdwb GGpphlG hwlwunepjniGbtph yGpw-
gniip:

QOwsh Owwuwnwlwnpnedp Gopwnpnud tp qlwdh Guwunwywihl dwywpnwyh uwhdwlnd L hpw-
wwpwynd npw wwwhnydwb hwiwnp Yphpwebin npuwiwdwpyuwiht gnpéhpltip: Yhwnwpynudbbpp gnuyg
thG wwihu, np ninynuwnpnyplbph wép Ywd GJugniip dwdwbwluwihb jwgny wgnnud £ qGwdh Ypw, b
26fupwynud thnfuwbgnidwjhb wgnbgnipynip wpnwhwjinygnid £ 4-6 Grwdujwy hbwnn: UYgpnid Yhpwndnid
tp qOwsh wwydwlwywh Yuwbuwwnbunwdp: Uju nbwpnid qGwsdp dnnGiwdnpynid tp wew uynit tinnynuw-
npnuyph wwhwwbdwl Gapwnpnipjwdp: Ywlpuwnbudwl hwdwlwpgh qupqugniip L nGunbunipjwl
waqnpbqugywé dnnbh GGpnpnudp pnyp indbighG wGgned Ywwnwpt] qGwsh ng wwydwlwlwh Ywbfuwnb-
unLiltph, npp GGpwenid tp Gwb YEGunpnGwlwb pwbyh wpdwquwlpp dwypninbunbuwywb qupgqugnLdGtph
GUwwdwdp: 1997 pywlwlhlt vwhdwlybg qlwsh Guuwuwnwlwihl dwlwpnwyp 2002 pywlwbh hwdwp
4.5+1% wwpblwb gnun qlGwd, npp qlGwdh dhphGdwdaybn Guwwmwlwiht dwywpnwy tp: QGwsh
wuwnhtwbwlywh Ypdwwnnd wwywhnybipne L hwiwwywwnwufuwb uywunidbbp dbwygnpbpne hwiwn uwhdwo-
ybig Gwbl dhowbyjw| Guuwnwy 1998 pqwlywbh hwdwp 6£0.5 % (nb'u Iwybywd 2): 20wjwd plnhwbnip
wndwdp wju Gwwwnwlwihld dwywpnwybbpp Ywpnn GG pGnipwagpybp npwbiu qlwsdh Ypdwwndwb dbnd
nwnppbpwyltn, wjniwdbbwjbpy, Gqwé pwnwpwlwlnipntlp pGhwnwwdtig plnipwgndbiiny npwbu
swihhg wybh hwywybnun L 3LU wdp funsplnnunn: LOwh wpdwqulpp wwjiwlwynpwds tp wyb hwhquw-
Gwlpny, np 26upwih pwlyp Gqwé dwlwpnwyGbpp npnzbiine dwiwlwy Ywrwywpnipjwlb hbGwn skp
funphpnwygty, s0wjwé nw pwgwuwpynid tp wyn dwiwlwly wbnh nilbgnn Ywrwdwpnipjwl Ywqoh
thnthnfunipjwip: 2nun qUwdp uwhdwlybg nputiu UGk (uwwrnnulwb qOGph hlnbpu) thnthnfunipynilt’
wnwlg hwyyh wnbbnt Ywpqwynpynn qltnpa nu wlninnwyh hwpytipp: Quwhuny, gnin qlwsh Jugdned
plnapyytghb plnhwGnip quipjninh 82 %-p Ywd 754 wwpwlphg 663-p: QGtiph Gowh gnighsh pGnnilnudp
wwjdwbwynpywdé tp hwonpn Juwnwywpnipjwl dnnwnpnipintGGbph JGpwptipjw] welw wbGnpnnipjwdp:
QOwsh Gwwwnwywnpiwb hwonnnipjntlp dwuwdp wwjdwlwynpybg npuwiwdwnpywiht pwnuwpwywbne-
pjwlh Jbpwpbpjwp pwOyh Ynndhg npnanudlbph Yuywgiwl gnpéplpwgh pwthwlghynipjwip: QGwdp
npnawyh uwhdwOwé dhowlwypnid wwhbint 2Gfupwih pwGyh dnwnpnipyntGbbpp pfuncd thG wnGwjhb
inbOwnbuncp)nLGGtph, nbnbGuwydwnnn uncpjtyinltph, Jurwywnpnepjwb whtphg, npnbp Jwnnn EhG hpthg
onpwanbpp Ywlfuwwnbudwh wybih Yuyntd nupwn nGGGwy: Snynuwnpnypbbph yGpwpbpjw; npnnudlGepn,
npwbg hhdpnid pGYwé GGpwnpnipntGGGpp uyubghl hpwwwpwyytp L ywpqupwbdbp pwayh funphpnh
Ghuwntiphg hGwnn ntinh nibtgnn dwdnt h wunt hulbph dwdwGwy:

1999-2001 pywlwGGbpp pGnipwqnpybight npwbu inbnbunipjwl wunphdwlwlywb YuwjntGwgiw,
qbwdh dwywpnwyh Gwqbigdwb nwnhbtp: 1999 pdwlwbhb nlwnbunipinibp nbrbu unwqlwghwyh thnt-
(nLd Ep: Gnwquw Gpyne tnwphGGphG twpGywb nbnbuwlwb wdp uqitg 3%: UikGtwpwpép wép gpwbg-
Jybtg GGpnpnuaGbph qényd 20nphhy wpwnwphG rbGuncpultiph Gephnuph: 3LU wép dwuwdp quuyned knp
wpnwhwOiwb Gunmdwdp Gepdncddwl pwnpdp wadny: 1998 p. Ytubtiphg dhGsl 1999 p. 2-pn Yhuwdjwy
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dwiwlwywhwwnywép plnipwagpytig qhwsh Yupney Gugiwdp’ wywjiwbwynpwd wnpunwphb L GGpphG
gnnénGGtpny: Upinwphb gnpénGGGphg qquwih Ep uGlnh L hnudph hwdwfuwphwihb qGGph GJwgnidp, huy
GtipphlG gnpénGGtphg EhG nGunbuwywb gnpénibbinipjwb wymhynipjwlb wlynwip L dwlpwéwfu wrlinph
ninpunned dpguiygnepjwl fupwbdwl pwnwpwlywlnipjwl hpwlwlwgniip: GGwdwihb 8G2nudlbph pnepw-
gnuip pnyy) nygbg 26upwyh pwOypb Guqbigbp tinynuwnpnyplbpp: 2000-2001 pywlwGbbpht wpdwlw-
qnytig qlwdh wunhdwlwlwl wd pwlyh vwhdiwlwé qlwsh GuuwunwlywihlG dhowlwiph ninnnipjwdp
(nGunbunipjwl qupqugniibtpp pnipwqnnn gnigwbhGGpp nb'u Iwybwdé 1-nud): Uygpnid qlwsdp wywy-
dwlOwynnybig OGpdntsiwl, hwnywwbu Gwdph qltiph wtny L nnpuph Guwndwdp YpnlGwih wndbgny-
Gwdp: 2000 pdwlwbh YyLubppG ubGGnwdpbpph qlbph wdp GhpphlG 2ncyuynid wybih wagnbghy qnpénl
nwndwy: UhwdwdwOwy, Gtippht wwhwbswpyh ny pwpdn wép L nudtin dpgwygnepynilp pnuyp sindtighl, np
Gwlpwéwhn wwpwbplbph 2ntywynid qOwdwiht wqnwyGeptd wybih nudbnwlwG: Iwdh welbing
inOwnbuwlwl wann wynhynipjwlb hGnbwbpny GYwnynn qOwdwjhl Gpunypbbpp L npwlg wgntgnipnilp
qOwdwjhG uywuniibbph Ypw, hOswbiu Gwb wpnwpht éwhuuwihG 2nytph hGuntGuhynipyncGb ne nbinnnt-
pjntlp, 26fupwjh pwbyp dwytig hwiwwwwnwufuwb pwnwpwywbnipinib: LHwwnh nLGGGwny w)b hwbgw-
Uwlpp, np ninynuwnpnypbtph twquwihb wgnbgnipnibp qGwsdh ypw 4 - 6 Gnwduywy £ pwblyp nnynuw-
npnpltpp dnn 15 wihu pnnbig whthnthnfu: Mtwpdjw wpunwpht pnybpnyd wwjdwlGwynpywé hbunmwaguynud
ntinh niGbgwy qOwdh Gwgnid L Ypnbwyih wpdbGpwdnpned, hGsp pnyp wndbig 2Gjuhwih pwbyhb hotighty
innynuwnpnejpGtipp: Uju hotigndp Guwuwintig, np nlwihb nbGunbunigyniGbtpp wywmhynpbb dtinp pbpta thn-
fuwnnipjnLGOtp™ wynwhuny stgnpwglbiny Ypdwindwd wpinwphl wywhwbowpyh pwgwuwlwb hbunbwlp-
GGpp: dGpnuoncpynibGbtpp gnyg wnydbghl, np dnn wwwquynid qlwdwjhbt GGnudbbph wpnwhwjmdiwh
Junwbqlbip syw:

FwOyph npwiwdwpluwihl pwnuwpwywbnipjwl nwqiwywnnepjwb YyGpwpbpjw thwuwmwpnph plnnt-
Gnudp pwnwpwywbnipniGp Gnp wwypdwGGGpht hwdwwywwnwufuwbbgbbine Gywwwy nlbtp, wyjuhlpl
uwhdwbynid Ep 6Ypndpnipjwbp hGintigpdwb plnhwlnip nwgiwywnnepjwlp hwdwhnols qGwsh Gpywpw-
dwdybn Gwwuwnwly: Nwgqiwywpwlwbd wyn thwuinnwpnpntd wuynid kp, np QGupwned L 6Ypndhnepjwb
GpynGGpnd qGwsh dwywpnwybtph wnwwpptpnepjwb hhdlwlywl wwwndwep 2Guphwyntd ng wpunwhwbih
wwnpwbplbph L hwnwwbu dwnwjinipintGbtph ninpunh wybih pwpdn qbtina 6a, huy wyn qbph dhwubw-
Jwlwgnudp Gpywp dwiwlwy Ywwhwbeh, pwlh np wlhpwdtn YhGh dwrwynipjniGlGtph npnpunincd
wpdwlwapt] wpunwnpnquywbnipjwb wybih pwpép wad, pwh gjncu GpynpGepnid £ Nwqiwywnpnepjwb dko
Gpywpwdwiytin qhwsh dwlwpnuyp uwhdwbytg npwbiu 2+1% gnin qlwd 2005 pwlwbh hwiwn: Uyu
OGwwwwlwiht dwywpnwyp uvwhdwlbhu PwGyh funphnipnp hwjwnwpwpbg, np Goqwé  gnigwlhzh
wwwhnyntip dGwwbiu Ywiudwé £ urwlwnpnipjwb wowlygnipjnibhg:

2000 pwlwbhG 6ypndpnipjwl uyqpnilpbbpht nwgdwydwpnipjwb GGpnwtwybgdwl Guywunwyny
thnfuytig PwOyh dwuhb optGpp: Uyn thnthnfuncpjwip’ npwtiu PwbGyh hpdGwywb Guwwnwy plnnilGytg ns ph
npwiwywplywjha YuwynclnipyniGp, wyp qabph uynilGnepynilp: UwhdwGdtg, np PwGyp wbwp £ Guwuinh
Ywrwywpnipjwl nbunbuwywl pwnwpwlwbnipjwlp, Gpt nw sh funsplnnunnd hhdGwywb Guuwwnwyh
hpwlwlwgiwlp: Pwgwnybg Yuwrwywnpnipjwl updwdwdytn Jupyuynpnidp, pwgwneytig Gwb PwGyh
ynndhg ywnytiph L tinynuwnpnypGtph uwhdwGwhwyiwb hGwpwynpnepynilp: 2001 pqwlwlhG 26fupwih
pwbyntd Juwwmwpywéd Juenigwdpwihlb thnthnfunipjwidp hwinwwbtu 066 nbp hwwnlwgytg ytpinuéne-
pjntbbGnhG, hGsp fwwbu Gwywuwnbg npwbg dwywpnwyh L npwyph pwpdpwgdwbp: Ipdtwywb Jyepnidw-
Ywl wpuwwnwbpp pwptudtg npnpwyh nbGywpunwdbbnGGph dhol, huy npwbg wfuwnwbpbtph Ynnpnh-
Gwgnudp hpwlwOwgbtbnt tp dh Gnp nbwywpunwdbin jurwdwpsh nGyuwydwnnepjwidp: dbppniéncpncGbtinh
hhdGwywb 2ppwlwlybEpa EhG™ 2Gfuhwyh inGunbunipjwl hGunbgqpnidp GYypndhnipjwlp, npwdwywnywihb L
hwplwpjnobnwihb pwnwpwywbnipnilp, hppwywb hwindwép b ShGwluwlwb hwindwén:

2002 pywlwOhb qlwsh OGwwwnwlywnpiwl hwiwlywpgnd Juwnwnpybghl hGunwgw thnthnfuncpynl-
GGpp: UpGs wyn, qGwsh Guwunwluwiht dwhwpnwyp hwjnwpwnpyned Ep npwbu hwdwwwnwufuwb tnwpjw
Jbpoh npnipjwdp nwpbywb gnun qGwsh 0Génepjnil: OphGwy 2000 pdwywlh wwnphhG 2001 pdwlywan
nGywntdpbph hwiwn qGwsh Gwwwmwywihb dhowywjpp Ywbfuwbaybi tn 2 - 4% (nb'u 3wyt wé 2): Qbwsh
Owywunwlwiht dwywpnwybtph pwthwbghynipintip wwywhnybine b hwuwpwynipjwl hbwn thnedGbpp
pwnbiwdbint Gywwwyny 2Gfuhwih pwlyp npnztig wbgnid Yuwwwptbp hhdbwlywb qbwsh Guuwnwlw-
npowdp, npp swihybne Ep UGh tnwpblw dbénipjwip’ qéwjhG Gwann dhowlwjpny, L pfuntd tp Gypn-
dhnipjwlp hGubgpytint dinwnpnipyniGbtiphg: 26uhwih pwbyp thnthnfubig Gub wyl gnpénGGtph gwGyp,
npnGp hhdGwlwbnid qunGyned EhG npwdwdwplyuwihl pwnwpwlwlnipjwl inGuwnwwnhg nnipu, L npnlg
pwOyp nennuyhnptb skp wpdwquwlpbint npwiwdwpluwiht pwnwpwlwbnipjwl qnpéhplbpnd, Gpb
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wlqwd npwlp hwGqbliglthl Gwwwnwlwihl dwlywpnwyhg qGwsh 2tndwh: LEpYwynLiu wyn qnpénbGEPG
GG hnuiph hwdwfuwphwjhG qGGph GowlGwywih thnthnfunipyntGGbipp, EGGpghwih wpnwnpnpjwl hwdwp
ogunwagnnpéynn Gynpbiph nL wwypwlpltph qltph thnthnfunigynlGGtipp, thnfuwpdtiph Gowbwywih thnthnfunt-
pjntlGGGpp, npnbp Ywwywé s60 wnbGunbunipjwlb GepphG hhdGwnpnyplbph thntinfunipjwlb L npwdw-
Juwpywjhl pwnwpwywlnipjwlb hbGwn, gninunbunbunipjwl wpunwnpnipjwl wwjydwbGtGph qGGph Jpw
wannn thnthnfunipyntGGbpp, Ywpgwynpynn qlGtiph thnthnfunipyniGGtipp, npnlGg GGpgnpénipinlp qOwdh
dpw Ygtipwqubgh 1-1.5 mnynuwjhb YGwnp, L whninnuyh hwpytph wunpdwlwlwb thnhnfunipynlGGtinn:

2002 pywywbhb npwidwywpyuwihb L dwypninbGunbuwywb ncpe fulnhp Ep YpnGwyh wpdtipwynpnidn:
2002 pywlwOha Gypnjh L nnpwpp Gwwndwip Ypnbwb wpdbpwynpytig wybiih pwb 15 %-ny, npp pwgw-
uwpwnp wlnpwnwpdwy Gpyph dpgnibwynpjwl Jpw: UpnGwih wpdbpwynpiwld wwwmdwrbtphg tha
wpuwphb GGpnpnnGGph dwubGwygnipynilp dwubGwynpbgdwb gnpéplpwghlb L npnp funanp GEpnpnudwghG
opwantph hpwywlwgdwlp: Uhwyil wnwpdw ytpehl hwennybg thnfuwpdtiph wpdtpwynpnidp Yuwubiglby
wnwybjwwbu 26upwih pwiGyh L Yuwrwdwpnipjwl dhol hwdwdwjlnipjwl 2Gnphhy, puin nph dwulw-
ynpbgniihg wpwmwpdnipwihlb dnwinptipp Ynenwyytne thG 26upwih pwaynd thnfuwpyybiny wpwnwndnt-
pwjihl wwhniunGtiph: Ujniu gnpénGp gwép wnnynuwnpniplbpb thG, npnlp dtéwgnphlG wpwmwpdnipw)hl
2ntyuwynid Pwbyh hGunbpdtGghwGbph wpnynibGwybunnepynilp:

Pwllywjht hwiwlwpgp 2002 pywlwbhb Yuynih tp: UpwnwphG funnp Ynpwnpwghwbbphb funznp
pwlytph Jwswnpp Guwuwntig Gnp dninbignidlGbph L yuwnwdwpdwb Gnp npwyGGph yhpwndwbn, Juwhuw-
(wgiwl L wpnynibwybnnepywlb pwpdpwgiwlp: Uhwdwiwbwy, dwnwjnipjntbGtph pwbwyh dtéwgdwln
anigplpwg, pwilywyhl wafuwwnnnltiph phdp 1/3-nd Yndwinybig:

Jdbpohl Gpynt wmwphGGpp 2Gupwynd pwpbbwwuwnn G0 GnGp nbwnbGuwywb wsh weniiny. Gwpunpn
twnphbObph hwobdwwn wpdwlwanpyt| £ wybh pwpép nbnbuwywb wa: Swén b tinkp Gwl qlwdp: 2004
pywlwbhl qpwbgytby £ GGpnpnudGEph pwpdp wd dGnd npwdwywpluihb pwnwpwywbnipyjwlb, GYypndpne-
pJnLh dniinph L dtnGwpynep)nilGGbiph pwpdép 2whnipwpbpnepjwl 2Gnphhy: UpunwhwOdwb wGlwhuwnby
wah wpnynipnd wrbinpwyhG hwyybyzrh pwgwuwlywb dGwgnpnp qqwihnptl Ypdwwnybp £ Ypwywd
inbinwywndtip G0 wpdwbwanpyt] Gwl hwplwpniebinwihl pwnwpwlwbnipjwb npnpunncd:

Uwluwjl UU3 (Updnyph dhowgqujhl hhiGwnpwih) qhwhwwnwlwbbtpny wju Gwdnilbtpp pwlw-
pwn hwdwpbl sh wpbih, pwGh np npwbp s606 nuntlygyti hhdbwpwnp pwpbthnfuncdGbpnd rhuywihlb nwiné-
GGnd Owl Goepyw pwpblwwuwnn Jhtwyh wwhwwbnudp grnpw; dpgwlygnipjwlb wdh L pGwysnipjwb
6bpwgiwl wwwndwnny: Uynhy pGwysnipjwb pqupwbwyh Ypdwindwb inbdwyny 26juhwb qbpwqubgnid t
wyjL OECD tipynpltipht L YGGupnGwywb Bypnwwih GpynpGGphG: Wu dhunnudGbpp Junwbgnid GG nbnbuw-
Yl wdp L hwplwpneebunwihb uyniGnepynilp Gpypned:

Phqlbtuh hpwwywb showdwjpp nbinlku yupqwynpdwb Yuphp nibh, phqbGuh gpubGgiwl L Jupdw
upswpwpwywl plpwgwywngtipp pwpn G0 L Gplwpwnl, JupuwnniGtph hpwdncbpelbpp (hnyhG
wwwnuwwbjwds s66: Uuwhuny, dhphGdwdybn hwwndwénd Gypndhnepjwl Yahuwdwwpnwyhb hwubbne
wnniind hweonnnipjntGbbpp Ywpujwé GG hwpywpnptbnwiht uyniGnepjnibhg, wfuwwmnidh 2nijwgh
aynclnipynilGhg L phglGtiu dhowywjnph pwpbiwyniihg:

hGs JGpwpbpnd £ QGuhwjh inbGunbGunipjwlb qupqugiwl hGnwllywpGbphl, wwyw wnwohlwjnid
nbwnbuwywb wynhdnipyntlp hwjwlwpwp pwpép b wybh hwjwuwpwyrdwé Yalw, huy uwwenidp
Ythnfuhwinnigh GEpnpndGGph hGwpwydnp Gugnidp: 2005-2006 pqwlwGOEpht uwwuyned £ 4% nbGuinbuw-
Ywl wd: AGwdwihb a0nuibbpp hwnpwhwpqwdé GG, pwGh np wlninnwyh hwpytph L Ywpqwynpynn
qlbiph wap 2004 pywlywOhG vté wgnbignipynih snibbigwy qlbiph Ypw: Upnlwih wpdbtpwynpiwl, wnwwn
ptipph, wpunwnpnnuywbnipjwb wsh wprynilpnud ywhwwbdby b qGwsdh Yuynid guép dwywpnuwy: 2005
pywlwbhG qGwadh qlGwhwwnnuibbpp 2Gfuhwyh pwGyph hwdwnp nnynuwnpnypbbph Gjuagbtigdwl pwnwpw-
Jwlnipinth Jwpbint wgnwy 66 hwOnhuwgt: QGwadp (UGh) GEpYywyniiu 2%-hg gwép £ uwhiwlGywé
Gwwuwnwywihl dhowywjph unnphb hwwndwéncd: PwbuwihG hwiwlwpgnid Gdwqgb) GG swpfuwmnnn wy-
inhybtpp, wybwgb £ pwGytiph whnipwpbinnipyniGp:

Ujdu 2Gfuhwh pnhwbnip nGnbuwlwb pwnwpwlwbnip)nilp Ywrnigyned £ GYypndhnpjwl npwdw-
Ywl hwiwlwnghl® Gypngnuninil dhwbwpnt dnwnpnepjwdp (GYpngnnnud G0 GYpndhnipjwb 15 GpypGtphg
12-p), hGsp GOpwnpnud £ Uwuwnphfuinh swihwGhp06ph wwwhnynid, npp, pun qOwhwwnnedGbph, qlwsh
ypw twlwhb wagnbignipynth sh niGGOw. wtwnp £ GEpnutwytigybl gyninunbunbuncpjwb ninpunid Junynn
pwnuwpwywbnipjntlp L hwpluwihG hwdwywpap, huy hhdGwywb fulnhpbbpp ywwdbne GG pjnipbip wwyw-
untpnh Ypdwundwb htwn: UhGsk QGfupwynid Gypnjh Gapnpnudp YpnGwb wbwp £ Gpyne tnwph wGplnato
Uhpwrh ERM I thnfuwpdtipwjhlG dbfuwbGhgip: Mw GGpwnpnud £ Gpyne wtwpjw plGpwgpnid YpnGuwygh
thnfuwpdtiph hwuwnwgh dténipjwlb wwhwwlnd uwhdwbywsé hwywuwpwyrnipjwl pnyyjwnpbih dhow-
Yuwjpntd:
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2. bPUHUL 3USYUD

1996 pJwlwlhg uyuwdé 2Gupwih nlGnbuwlwl wah nbkdwp dhehl hwpyny Yuqgobky t onpe 2.1%
(Qwypnunlunbuwywb gnigwbhGbpp Gepyuwywgqwd 66 3wyt ywéd 1-nld), dhwdwiwlwly wdk) b gnp-
Swapynipjwl dwlwpnwyp, npp 1996 pdwlwlh 4%-h thnfuwptbt 2004 pywlwbhl Yugub| t 8.3% (puwn
OwpubGwywh nuibtpp): UpohG qlGwdp 1996 pywlywbh 8.8%-hg Gwqb] £ L 2004 pwlwlhl Yuqub
2.8%: 2004 pywlwlhb 2Gfuhwyh pGwysnipynilp Yuqubp £ 2nipe 10 610 200 hwq. dwnpn, huy a6y 265h0 pw-
dhh pGuann ILU-G" 2nLpp 10454 UUL nnpwn: Uhohl wduwlwb GYwdnitnp 1 qpunywéh hwpyny 2003 pyw-
YwGhG Ywquk| £ dnwn 700 nnpwp:

Q6huwlywb ywqowybpwnipntGGbpnud pwdwlwbhb 66 £ onmwnpbpypyw Ywwhwwih dwubwygne-
pjnLlp, L 1993 pywlwlhg ufuwdé ownwpbtipypjw ninnuyp GepnpnudGbph Ynenwlwiht dténipyncbp Yug-
unud £ wybh pwG 50 dipn nnpwp Ywad 3LU dnuin 50%-p: buly pGnhwGnip dhohG wmwpbywh GEpnpnudGGph
Uz2hnp 3LU-nLY 1995 pywlwlhg htwnn Juqub] £ dnn 27%:

Q6fuphwjh nlwnbunipjwl pwgywénipjwl wunhdwlp wpnwphl webnph GYwwndwdp 2wwn pwpdn t:
Uwpwbpltph GGpdniénudp b wpnwhwGnudp Yuqgdnd 66 3LU dnin 90%-p: Stnwnhpphg Ywfujwé
26fupwih wrbinpwzpowlwrenipinitlp GYypnwwywh Gpypltph hbn 066 Gowlwynepynil nibh L uqdnwd t
Gpynh wnlinpwpowbwnnipjwb pGnhwbnip Swdwih dnuin 80%-p: UGwgwé dwup gipwqulgwwbu pwdhb
E pGyGanud wuhwlwb GpypGbpht L UdtphuwihG: Can npnud” GBdpnwwywb GpypGbph hGn wrbnpwihb hw-
pwpbipnip)nLGGGpney, pGnhwGnep wndwdp, webinpwihG hwyty2hrp npwlwb t, huy wuhwywb Gpypatph L
Udtphywyh htn' puwgwuwywa:

b6fupuwyp wpumwhwlowd L Gpdniodwl Gwnnigywdpn pun plplbph (2003-2004 pp.)

bplynGt A Upwnwhw(nud S bndmeomad
: 2003 : 2004 : 2003 : 2004

Sdpogw o 928} . 9%29:i 804 804
_bdpndpnepyneG25 863 . 89 na. ] 718
_GypndpmpniGtS - 68  ~e1- 93 58.8
_Mooweowe - 12 14 46 - 41
JMabnpyw 80 2 . A 4.3
B 25 23 o san 31
Wpw 34 34 144 144
Pplwuews 5. | 4. 52 5.2
Puwguwe 04l N L 09
bwyelpwr o 4. 4. 23, 3.4
~Ybpyplp o0 9. 08: 08 | 0.9

0GnwdkGp i 100.0 | 100.0 | 100.0 | 100.0

26fupwih wprnwhwOdwh L GGpdncédwb Yuwrnigqwépnp, pnhwlnip wndwdp, pun wwypwlpwnkb-
uwlybbph nbh hGnlw) Yurenigqwdépp. wpunwhwbdwb 50 %-p Jugintd b dbpblwhOnipjwl wpunwn-
nwlpn, 28%-p° wy, wwwinpwuwh wnpwnwnpwlpp, huy 22 %-p hnudpwjhl wwpwbpGtp GG: LEpdntddwb 50
%-p dhowlyjw] uywnrdwl wwypwlpltp GG, dnun 30%-p° Gepnpnudwhl wwypwbpltpp L AGwgwd 20%-n
JGpotwlwl uwywrdwl wpunwnpwbpn:

3. 3UNPYUP3NFABSU3PL IUSHUD

Cuwn qlGwhwwniibbph 26upwih hwpywpnptinwiht hwndwéntd wnlw fulnhpbbpp wwjdwOw-
Unpjwé 60 ng wylpwl phqlbiu wwppbpwpowGGbpny, nppwl Ypnid GG YwrnigwépwjhlG plnup funspG-
nnuintiny npwiwdwplywihl pwnuwpwlwbnipjwl uwhniG hpwlywbwgnidp L Gpwpwagbing Gypngnunnil
dhwgntip:

Qbfupwynd hwplywpnietitnwht pwnwpwywlnipjnitlp wwwndwlwlnptb Ywpbh £ pwdwlb) Gpyne
hhoGwywh 2powbtph: 1993-1998 pywlwGGbphl pwnuwpwywlnipnilp wwhwywlnnuywb tp L nibbp
hwwuwpwyznjwé pniptih wwwhnydwl L inbwnbunipjwb 06 whwnipjwhb nbiph Gqugbgiwl nuinnywént-
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pjnth: 1993 pywlwbhb pOnniGytg uygpnilp, pun nph whnmwywld ywpunpp 30U Gwndwdp wbwp
wwhwwbybp Yuynil dwywpnwyh gpw: Lnybhuy wwrewdbbnph pGGwpyowa tp GEpyuywgyt] hwjwuw-
pwyzndwd pynebh GGpnpiwl wnwewny, npp, uwyw)l, hwwlnipjwlb swpdwlwgwy: 1998 pywlwlhg
htwnn pwnwpwywlnipintlp unwguwy nlunbunipjwlb Gty whwnnipjwb nbph wipwwOniwb ninnjuént-
pjnLh, nph wpnyniGpnid pyneebih wwywunipnh wsh dhnncd npubinpytig rhulwihl nupdbatipny tnbnbuwywh
L npwiwdwplyuwjhb Guwwnwybbph hpwgnpénuip: 20wjwéd Juwnwywpnipjnilp dhphGdwiytinn Guwwnwy kn
uwhdwb] 1998-2002 pywywGGtpht hwywuwpwyzrjwd pjneeth wwywhnynidp, wybwnene Ep jurwywpnt-
pjwl YnnulGnpnandp nGnbuwlwb wd wwwhnyb) pynobh wwywunipnh dhongny: Uintinéytighl Gwl wp-
nwpjniptitnwihb uwgiwybpwnepyntGGtp, npnbp gpwnybine thG npn2 npnpunGtpnud wGmwywb Gepnpnid-
GGph hpwywlwglwdp: Y, hp htpphl, pniwgpbg whnwywb $howbubbph YGGunpnbwgwé Ytipwhuyn-
nncpynilp:

Snwphly 1. NMawnwlwl wwpmnph b pincpbh wwlwunipn/3vd

4,5 30
p ] | 25
2 —— =
25 — - 20
12 \ —
—— ] L+ _— 1 15
115 _ e ——
: g . T 10
0,5 -
i s s 5 s 5
-0,5
-1 0
1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
on. on.
1 Pintobip wwlwunipn ( dwfu wrwlgp, pwguwuwlwl Gruwln' wibgnil)
= MNbunwlhwl hwiwfuwnrl wwpwnp (we wrwlgp)

QGuphwynid, hGswbu L 2w wbgniiwihb GpypGGpned, hwpYwpnetunwihG thnhnfuwyuwGGBpp 2w
whnpnonipyniGbbp G0 wwpniOwyned: Mw wwpdwlwynpwé b funpnpwéwyw) dhwbjwq gnpéwnbnepynil-
GGph L pdwgh-dhulwy gnpéwnbnipjnibGGbph hpwlywlwgdwdp, npnlp 2wwn nddwp t nwuwlwnpqgb] L
GGpwnb| pjnptinud: GFS L ESA95 utipnnltipny pjniotip gnigwlbhbbiph nuwuwlwnpgnudp hwpluwpjniet-
nwjhl pwnwpwywlnipjwb tnwppbp wwwnybpGbp £ OGpLyujwglneg:

Snwphly 2. Jwdwfudpdwo pintobh wwlwunipnp puwn ESA95 L GFS vbpnnlbph

% IUU-nd
0 T T T
2
\/
6 \ /
-8 \ /
o N/
- N
-14
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
— ESA95 — GFS

fulnhpbtp G0 wnwowglnid Gwl pwplwd wwnwpbpp, npnlp Ynwnnwydtbp G0 Yuwnwdwnpnipjwb
hwunywdéhg nnipu, pwyg nLbbb whwmwywh plnyyp:

Cuwn qpwdhy 1-h mywbbpp 1997 pdwlwlhg htnn Gounwywl ywlwunipn £ wpdwbwanyby, huy
whunwlwb wwpwpp 2wpnibwlwpwn wadt) £ Usdnn ywlywunipnh hhdbwlwb ywwdwnbtphg oGyp Guiuw-
uwhdwOjwé Yuwd ywounwwlwé dwhuubkph (unghwiwlwb dwhuutip, wuwwnwywpd, [pwydwnplbip) wann
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U2hnG £ pGnhwGnep Swiuubpnid. Juwnwywpnipintlp ninnwyh sh Jupnn Jupdwdwdybn hwndwénid
thnthnfub hpwyhdwyp: Cuwn Enipjwl, GUwimwihb pwnwpwlwbnipjwb npnpunined welw fulnhpGGpp wnw-
yGlwwbu ng pb funpp L Yuenigywépwihl plniyp nil60, wyp wrGsyned G0 swiuuwihb pwunuwpwwGnipjwp:

Snuwphly 3. Iwdwfudpdws pnigbh blwdnunGbp/IvU

% IUU-nLd

30
25 17— ] ] ] ] ] ] ]
20 T
15 1T
10 T

51|

0 — , — , — , — , | , — , -

1998 1999 2000 2001 2002 2003 2004
O Jwnluyhl Ghuwdnwnbbn [ | s hwnluyhl Ghwdnianlbbn Snwlinbbn

Muwlwunipnh gjnu hhdGwlywb ywndwnp dwulwynpbgniihg dGywbqwijw dninptiph sGwfuwwnbu-
Jwé oquwgnpéniil £ 2GGpwihG GOpwlwnnigywépltiph L pGwybh wnbbph urenigdwl hwdwp: 1998
pywlwbhg wpniGwywpwn widb] £ Gwb wynmwlwb wwpwpp, npp hwpluwpneebunwihl pwnupwywbne-
pjwl Ywplnp gnighs £ 6pb wyn gnigwOhG6phG gnedwpybl Gwb pwplwdé wwnpwnpbipp, dwubwynpuwbu
hwiwfudpdwb $nlnh (Czech Consolidation Agency), www wwpnpuph dténipjnilp Yywaqih 35%:

Uhwdwiwbwy, hwpywpjniptitnwihl pwunwpwlwbnipjw ninpunncd 2004 pywlwbhG dtnp GG pbpdbp
npnwyh hwonnnipyntGGbp. wewnwlwb pjnepth wwlwunipnp ILU-nLd hwugyby £ 3%-h" h hwhy nlbwnb-
uwlwb pwpdp woh L Gnp Gepnpwé pjnetitnwhG uygpnilph, pun nph” hGwpwynp £ nuebnud séwuujwd
dhongltinh wtinwthnfunidp hwenpn tiwphltp”™ h wwpptipnegyntl dhGs wjn Yhpwedws Ywngh, tpp dheng-
GGp EhG aGnGwpyynid npwlp htGg nyw tnwpned Swiuubnt hwdwp: Iwplyupneetnwiht wybih quunn
pwnwpwlwbnipjwl hpwywlwgiwl wbhpwdtinnepniip wwydwlwynpdwé £ Gubk dwypnnbunbuwywb
plniyph funhpbtpny: Lepyw nbnGuwlywb wdp qhwhwunyned £ ynnbbghw| dwywpnwyhg pwnén L hwp-
Ywpnpbinwiht plnwjbnn wgnwylbpp wn wwpwquyntd  Yubkéwglbl qbwsh @GGpnLilbpp, niuwnh
pGGwnyyned 66 Gwfunpn mwpyw ywhwunipn/3LU dwlwpnwyp 2005 pquywbhb Yuynid wywhbint hGwpw-
ynp dhongwnnidbtip: Cun dwulwqbinbbph qOwhwwnnwdbGiph® 2005 pywywbhb hwplwpnpbunwiht pw-
nwpwywbnepjntlp hwywuwnpwyzndwdéd Yihbh, pwyg Gypndhnipjwl GpynpGtpnid inlGnbuwywb wynpynt-
pjwl GJwgnidp, YpnGwyh wpnilwyynn wpdtpwydnpnidp b gpwnduwénipjwl dwhwpnwyh Gwgnedp
Ywpnn GG 26nGL nGnGuwywl wdp Gwhuwwnbudwéd dwlywpnwyhg: Ujnwu Ynndhg, wybih 066 hwplywpjnipt-
nwjhl wgnwyp L wuwwnmwdwpdh wybih pwpdp wdp Yuwpnn 66 Yupdwdwaybn hwndwénid dGéwglb
nbunbuwlywl wap” Gpywpwdwiytn hwnjwéncd GhpnpnudGbph Ypdwnidwb L dpgwygnipjwb Gjugiwb
hwpyhh: 2006 pywlwbh hwplywpjnetinmwihb Guwwnwlybtph ppwywlwgdwb hwiwp nbinku wbhpwdbwn
Uwyb| [pwgnighs shongwnniilbp:

UU3 dwulwqbwnltiph qGwhwwniibbpny, Gpt wwhwwOyGh pjniptih wwlwunipnh wéh GGpyw nbo-
wtipp, dwulwynptgiwb dhonglbiph pwgwlwjnipjwl wwjydwabGbpned, Yuwrwywpnipnilp hwpyunpjwé
YrhGh wwnwp ytipglti, nph nbwpnid 2020 pywywbh wywpunp/3LU gnigwbhyp Ywpnn £ hwulbp dnin 100
%-h: UdkG wmwph wwywunipnh Ypdwmndwlb htnwégnop Yhwbgbighh [pwgnighs dwhuutpp 3uU 0,3 %-h
swihnd™ hwpYwpjnptiinnwihG nhpph Yugnibnepynibp sfuwfunbine hwdwp: Uju wenwdn wGhpwdtn GO
Yuwrnigwdépwjhl pwpbithnfunidbbp swiuudwb hhdGwlwb npnpinGbpni:

YGGuwpnpwlbn: A6luhwih unghwiwywl wwwhnynipjwl hwdwlwpqgp pwnyugwé b hhalGwywb
wwpunuwnhp wwwhnjwagpnepjnibhg b wennontpjwlb wwwhndwagnpnepynibhg: @nwybbph ydwpnidlb hpw-
Jwlwgynd £ ngjw) wwhht hwjwpwagpywé dhongltiph hwyhl, wjuhlpl gnpénid £ PAYGO hwdiw-
Ywpap: Unghwjwywb ydwpbbph hwjwpwapnidp unghwiwywb wwywhnynipjwl nbnuywb dwpdhGGtph
wwpunwlwbnipncGa k:
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Unyniuwly 1. Unghuy wipwG Jewnplbnh hwnpldwl npnypuwsurhlpn 2004 pyuwlpwGhl (@Guwhunngnng pwquyp
Ghyuwindwdp, %)

Unghwwyw(: UnnnonLpjwl : Mbwnwlywa ClnwdkGp

wwwhnywgpnipynil:  wwwhnjwgpnipynil:  qpwnywénipywb

: : : Snwantin -
YwquwlbpwnepyntGatn 215/ 3.3 1.2] 26
dwpént wofuwwnnnGen - 65 140 04 8
hoplwgpunquéGtp - 280 @4 16.  29.6(34)
W 28, L 28

* Quidwiynn wwwhnywannipint

Snwiwpnyuwabg L Gpbfuw sniGbgnn Yulwbg hwiwp YaGuwpnwlwihb viwphp £ uwhdwGyb] 63 nw-
nGlwhn, huy GpGfuw nlbtignn Yuwlbwbg hwdwp, Juwujwé GpGluwGtph pdhg 59 - 62 nwptywp:

LUGOuwpnawlwihG hwdwywnpgnd pwpbthnfunidGbph ppwlwlwgnidp Ghpwnpnud £ weiw wwpunw-
nhp unghwwywl wwywhnjwagpnipjwlb PAYGO hwiwlywngh wwhwwlnud L, dhwdwdwbwy, |pwgnighs
Jwdwynp wwwhnjwagpnipjwld hwidwlwnpgh GGpnpnud, npp wbnp t wwwhnjwgpnepjwl hwdwlwpgh
wlpwdwlbh dwup Yuqoh: Npybu wpfuwwmnidh oncyugh pwpGthnfunudGbph dh dwu, wbGhpwdbn GO
pwpbithnfuncdbbpn gpwnywénipjwl Guwuwinlbph hwnlwglwb ninpunnid, npwtugh fupwGGbp untinéyth
wfuwwnbnt hwdwp, fubwytb pynoth dhongGbipp:

4. pULYUSPG FUUULUNG

Uwnnpl GEpywjwgywé GG 26fupwih pwOlwihG hwdwywpgh pnhwGnep yhdwyp plnipwgpnn wnynt-
uwybbpp:

Unynmiuwly 2. Pwllbph wohnh gniguwlhG6pp 2004 pywlwGh J6noh npnigywdp

8nLgwlhhtip ! Pwgwndwl gnigwthznyd (Gipn Ypnhuw) LU GYwwndwdp Yrrny (%)
Gnnonn pwyenhphdn 35 A

Canhwlnip wynhybtp 26426 - 9 6
“dwpluwyhG GpnpudGbn - 1010.3 37
St Yy BB o

NEghnbGwnGEph nbwynghwnbbp 1616.4 59
Ng nbahntGwObph nbwnghnGep - 345. 1

Ouwnuwnbipypjw pwblytiph Yzhnp
pwGywyihl hwdwywnpgned

Unyniuwly 3. Pwllbph uwnnigdwdpn pun vbhwlwlnippuwl élh (31.03.2005 p. npnipjwdp)

Pl | StnwyuGpwGyen . Owwnbplnjw putybp |
: ; SR : : g
: : . 3 : : : : g
: : e : = : 5 = S
: : : : : : : c
Swntphy o o S o %% : o c . < E: ;
S S 3 - S . 52 S =2 . 25
5 5. S c: = 35 c: 5. S Fe9: s
= = 35 35 2S5 = c 5 - c 5 3 S5
3 3: S:_ S S 3__,._'7_ 3: 33 3=S: S=
S S L3 33 &33: S S 3 S 3 3: < 3
: SiB i 3;1: S o 2 S S SIH O o o as: Jo
31122004 3 8 z 0 %6 1w % 30
31.03.2005 : 35 9 2 7 0] 26 16 10 31

* Lhgbilghw snilbignn pwllhbnp wl pwllbnl GG, npnlp (nidwpdwl gnpdplpwgnid G0 Gwd nuwnwpbglnid GG gnpdnclbing-
pynilp, dhwnpyned 66 wyy pwlGlbnh hbwn hwd thwldwds pwllbn 60, puyg wbnrbohuwnph gnwlgnidhg nbnbu sG60 hwllb; :
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Unyniuwly 4. Pwliquyhl hwdwlwnpgh wlnpdGanph b wwupdGbph uenigdwdpn (31.03.2005 p. npnipjuwdp)
(2005 pywljwlh dwpnh 37-h npnupywdp (hgliGghw niGlgnn pwilbn)

_______________________________________ Pwllop
SnLgwGhpGkn  pOnwdbOp - funznp:  dhohG:  thnpp:  owwpbpypw :  2hGwpwpwluh
: : : : : pwlytph:  Ynnwbpwwnhy
: : : : . Jwulwgjninbip : pwaGytn
UlwnhyGtip | 10000} 61.76] 1645 161 8.10 12.09
Cwnpdnd
""" hpwgutith whwhyGen . 100.00: 6355. 1146. 176.  6.69. 1654
""" pwOUbnnd nbwnghinGn 100000 44.06. 2299. 268 2122 905
””” Jwpltp (hwowfuwnG)  © 100.00: 57.78° 2390 2.08: 798 826
""" Unpwnpwwnhy wpdbpnptn ¢ 100000 8177 6100  055. 034" 1124
Muwohdbp 10000} 6176] 1645/ 161i 8100 12.09
wyn pyncd
""" hwSwiunpnGbph nbwnghwGen | 10000 6516 1125 177, 49 1686
_ Pwllbnhnownghnlbn 10000, 4100 2514 025 3299 062
26tuhwyh pwlyhg GEpgpuidws - : : : : :
dhonglbin : 100.00: 100.00:  0.00:  0.00: 0oo: 0.00
 pwoObnhpwlwl Uwghow, - 10000 6308 2539 463 058 6.32
wwhntunwyhG dhengltn i 100.00! 63.04! 26.08: 1.81! 0.89! 8.17

Unyniuwly 5. PwlluyhG hwiwlwpgh pwhnipwpbpnipinilp L gnpdncG6nigywl wpnyniGwibunnggniap
(31.03.2005 p. nnnipjwdp (hgbiighw niGlgnn pwllbn)

31.12.2002 | 31.12.2004 | 31.12.2004 | 31.03.2005

Pwbywyhb gnpéniLbtinip)nibhg 2whnip/wynhybbiph :
UhohG dténLpnLh (%) : 3.71 -

3.96 3.98
9nun swhnup/wlnhybnh ohoht dbonipynl (%) © - 124 121: 126 176
onun pwhnupfywughowy (%) 2741 2380 2335 3214
 SnUnuwyhl hwdnunGtp/ nnynuwptp wywnhyGtp (%) - 488 392 377 412
SnUnuwhG swhubpinngnuwpsn o - - -

wwpuwynnnpntbltin (%) : 2.80 : 1.88 : 1.64 : 1.75
Snynuwnpnuplbph uwpbn, 208 204 213 237
PwlluwyhG hwiwlwngh wofuwnnnGbph phy ¢+ 39493 | 39004 | 38160 | 38011

5. nhuUUdUMyU3bL LUNULULULNFA3UL aNNGhaLENE

NMwiwdwpywiht pwnwpwywlnipjwl ApdGuwlpwl gnpdfipp Gplpwpwpiw rbwyn hwdwdwyGuwenbnli
G4 (1.756%): bLywaquwan)b Swdwip 300 40 sGruwywb YpnGw t, npp Yuqdned £ 1 9106 Gpn: Hpwb qbpwgquil-
gnn gnidwnp wbwnp b wlhww)jdwb pwdwbyh 100 610-h: UapyYnid 66 Gwl wybih Ywpd dwaybinnyg nbwn
hwiwdwjlwgnptp Ywhujwé hpwgybihnipjwl wywilGbphg: Uryw b Gwl Grwiuw nbGwn hwiwdw)bw-
agptiph Yapdwh hGwpwynpnepyntl, npnbp, uwuwjl, wgnuwybbn s60G hwnnpnnid 2ncyuighG, pwbh np npwg
GUwdwnwptipnipyntlp uwhdwlnid E ng pb 26fupwyh pwGyp, wyp npwtu gnigwbh £ pGnnGynid thnnp pni-
Jwynid wyn ywhhG gnpénn tinnynuwnpniypnp:

Mwidwdwpyuiht pwnwpwywlnipjwl dpgmndwl 06fuwlhqilGbni 6G° wndnipuyhl qnpdwnlnt -
pinLaatinn b wndbpnptinh wnp nt Jwownpp: Uju gnpShpltipp hwgdwnby G0 Yhpwrednid hhdGwlwGnid
hpwgythnipjwb Yupniy mwwnwbnidGph wprnyniGpnid innynuwnpnypGtipp hwppbnt Gywwnwyny:
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Udwnndwwn Ywo dpumwlpwl hGwpwnpnipywl gnpdhplbnl GG ofbiplGuyp wywlnlbpp (0.75) L rbun-
Ganp wnbupny’ oinGuyp Yunlwynpnrdn (2.756% ). 3nipwpwlsniph hwdiwnp Gjwqugne)t Swdwip Yuginid
£ 10 010G YpnbGw (dnwn 333 hwg. Gypn):

Mwpunwnpn wwhniunwynpnedp qubdynid £ ohOsl 2 wwph dwiybnnyg wjwlnbtph gnidwphg
2%-h swthny: 2001 pywlwbOhg 2Gfuhwih pwGyp wnnynultp t Jodwpnd wwhniunmwynpywéd gndwnltph
nhdwg, npp uwhdwGyned t Gplypwpwpjw rbwn hwiwdw)bwqnpbph nnynuwnpnypht hwywuwp:

26fuhwjh pwbyh gqnpdhpwywqip Gepnw2bwybgywé £ Eypnuywywb UR gnpdhpwlwqdh:

UybignitywyhG hpwgybihnipjnilp 2004 pdwlwbh gbpohl Yuqib) £ wwhniunwynpywé dhonglbiph
13%-p, 2005 pywlwlh dwjhuhl 6%-p: Swpyw plOpwgpnid gpwbgyb GG wybih gwén gnigwbhGbp, Gl
pbph wwhniunwynpnud: Unnple GepYuwjwgbnud Glp 2Gfuhwih npuwiwydwpyuiht pwnwpwlwbnipjniln
plnipwagnpnn npn2 gnigwbhpGbp:

Unyniuwily 6. Inwdwdwpluyhl gnigwlhG6n

' 2002 2003 | 2004 | 2005, | tin.

Onnh wapbiquin M2, % thnth. _ 35 6.9 4.4 _ 5.3
“UwGluhlp znwlwnnipyniGnid, % thnch. - 96 1m9:  70: 8.4
dwnUbp ypnGuynd, % e, 62: 111 147 178
UpwnwndnipwghG quinbsn, % thnt. - M3 a4 12 38
UywlnGbp YpnGuynd, % thnth. 69 65: 46 58
Upnwndnipwghl wywGnGtn, % tnth. - 75 24 4 0.2
Caud, % . T 157 M3 sl 25
CuwGphyMm2,% 12: 125 128 131
UpnwndnipwhG wqwGnGep/M2, % 88 81: 81 775
UnGbwhqughw 4 8 43
CsnuuuANnEeLER L
CLndpwpnuwghG dwny T 375 T V- 275
Newn 275 2000  25° 175
ujwGnGep I 1751 10 15 0.75
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Jwbyyws 1
Uwypnunlwnbuwlwb gnigwbhyGtip

1993 1994 1995. 1996 1997 1998 1999 2000: 2001 2002 2003. 2004

Ubl 205hG pwdht plyGnn 30U - : : : : : : : : : :
(UUL nnpwin) © 3388 3977° 5350° 5929 5462° 5902° 5744° 5424 7195 8830° 10454

UGYwGwlwa LU (616 nnpwp) © 55263° 61188 56313 60796° 59050° 55701 - 73753 90420° 107046

UnnlGw/UUL nnpwp thnfuwpdtiph

thnthnfunipyntG (dwd. dtin) © 3000 28.1° 26,6 27.3° 346 299 36.0. 37.8 36.3: 301. 257 224
UpnGw/UUL nnpwp thnfuwpdtiph - : : : : : : : : : : :
thnthnfunipyntG (dwd. Shoht) . 292; 288: 265: 27.1: 317 323: 346; 38.6; 380: 327. 282 257

®nnh pwqw/3LU

®nnh quiiquws (Gtin ; 5 : : : : : : : : : :
hdwuwnny)/3LU - 26.4- 342- 294- 27.2- 234- 206- 219- 232- 252- 343- 378- 373
®nnh qubgqué (Ll : : : : : : : : : : : :
hdwuwnny)/3LU - 68.3: 71.0: 740- 696: 658: 619: 61.0: 67.2: 694: 712 723 70.0
®nnh pwquiwnyhs 4.2 3.8 3.2: 3.4 3.4 2.9 2.7 2.9 3.1 6.6 6.6 6.7
MYyM Glwdnwpbipnip)nL 6.6 7.0 9.0- 11.9 11.2 10.5 5.7 5.4 5.1 2.7 2.0 2.6
Atwnghwnbbnh dhehl : : : : : : : : : : : :
wmnynuwnnpnp : 7.0: 7.1: 7.0: 6.8: 7.7 8.1: 4.5 3.4: 2.9 2.0: 1.3: 1.3
dwplwynpdwh dhohl : : : : : : : : : : : :
nnynuwnpnyp - 141 13.1: 128: 125: 13.2: 128: 8.7: 7.2: 7.2: 6.7: 6.0- 6.0
MM GYwinwpbpnepynch 6.7 4.8 3.2 3.8 3.3
Capwghly hwadh hwpytlzhe/30U - 13- -20° -25° -67- -64° -22° -25° -48 -54. -58 6.3 -5.2

Unlunpuwjhb hwaytlhn

(FOB)/3LU - 15 -34- 67 -93- -88- -44- -32- -56: -5.1-  -3.0- -2.8- -0.8
ChOpwghl npwludbipnbtip : : : : : : : : : : : :
(unbnhm)RbU : 0.7; 0.7; 1.2; 10 1.5; 18 2.2; 1.7; 1.6; 20 18'L 1.7
Chpwghy wpwludbipnbtin : : : : : : : : : : : :
(nbptwn)/3LU - -04: -04:- -02:- -04- -09: -09: -12: -1.0: -0.8- -0.7: -1.2- -1.5
Ownwnbipynjw nunnuyh : : : : : : : : : : : :
GGpnpnudGtp/3LU . 98- 111: 13.3: 14.0: 16.4: 23.6: 29.7: 38.9: 445 524 52.6; 48.5
Owwntipynjw ninnwibh : : : : : : : : : : : :
GtpnpnLdGiph thnthnfuntp)nLG/ALU ©32° 68 227 147 91’ 527 69° 98 190 1207 42
Uwulwynp uywnrned/3LU 49.9 51.3 50.1: 517 53.0 51.6 51.9 52.2 51.5 51.1 50.9- 49.7
MGunwlywl uywneny/3LU 21.7 21.6 21 7: 21.2 21.8 21.0 22.3 22.1 22.2 23.0 24 O: 22.8
Ltipnpnudbtp/3LU 28.4 28.7 31.6 31.4° 299 28.3 27.0 27.7 27.6 26.6 26.6 27.2
Uwpwplbinph L 6wnwjnipjniGOtiph: : : : : : : : : : :
wpunwhwGnd/3LU - 548: 505: 50.7- 495: 527. 551- 56.5: 645 66.5: 615 62.4: 71.3
Uwnw(pltiph L swnwjnipynibatiph: : : : : : : : : : : :
GEpunLdnuy/3LU - 541: 53.2: 550: 555: 581: 56.2: 57.7: 67.5: 69.0: 63.6: 64.6- 71.7
PGwUsnLpjwl phy (410) | 103} 103] 103! 103] 103! 103} 103] 103! 10.3] 103} 102/ 102

139



Jwbyfwé 2
Qlwbdh Guwuwnwylbp

bfupuyp pwllyh qlwsh GuuwinwlGhpp wpnwhwingwo qnun gLwdny

Swpbiphy - Lywwnwluwyhl dwywpnwy Lwwuinwluwjhl wihu UwhdwGyb k
1998 55%-65% | | noluntidptn 1998 | ntyunbaptn 1997
1999 4%-5% . ! nblwnbaptin 1999 : | UnyGaptin 1998
2000 ] 35%-55% ;! nywnbdptn 2000 = ntyunbaptn 1997
2001 2% 4% - nblunbopbn 2001 wunhi 2000

2005 1% - 3% | nbywntdipkip 2005 wuwphy 1999 -

2002 p. hniGwp - 2005 p. ntywnbdptph hwdwp 2Gfuhwih pwGyh qOwdh Guwwnwlwihb dhowluwj-
pbpp wpnwhwjngwé hpibwywb qhGudny

dwiltin LwwuinwluwyhG ! LwwinwYwyhG | Uwhdwayt E
Jwlwpnwy ; wdhu .

Uhgulywyph gnnénnnipjwl uihge hnilywn 2002p. | 3%-5% i  hmlywp2002 i o o004
Uhpwlwyph qnpénnnipjwb ytipg nkiyunbiipkp 2005p. 2% -4% :  nhklwnbkiptip 2005

Lywunwywjhbt qbwsdp 2006 pywywbh hntGywphg uwhdwOybp £ 3%, L wn dwlywpnwyp ywhuwwo-
JGnt £ dhGsl 2Gfuhwjh dnunpp Gypngnunh: 26fupwih pwGyp wbwnp E wywhnyh qGwsdh wjGwhuh dwywp-
nwy, npp 1%-hg wybih s2tndh Gwwwnwluwihl dwlwpnwyhg:

Pwyp qlwsdh Gwwwnwybtph thnthnfuncpyniGGbinp gpuwdhynntb GEpYyuywgyned GG unnpla.

Dbfupuyh puwlilh vwhdwlws QGuwioh Guunnwllbpn 1998-2007 pywljwlbbtnh hwdwn (%)

qnun QUwih Guunnuily

——

| QUwah dhowlwpuypl Guuwnwly
Qluwth Ybunuyhl Guunnuly

12.98

12.99 12.00

12.01 12.02 12.03 12.04 12.05 12.06 12.07

Quiunuigh QGuidp Guwifunpn inwpdw Gnyl dwdwlwlwhuinywdh Glundwdp (%)

16

14
12

N B OO
N T T

o

-2

LN I I I B B B B L B B L L B B B O D B B O N B L N )~ = - g i bt R B B L B B B B L B

IvuvuluvvllIvuuvulivuLvLllIvuuUulIuvuLIUUIULLIUVUUIULIUVUUIULIUUIUL

98

99

01 02 03 04
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Jwbifws 3
QlLwah Yubluwwnbudwh gnpéplpwgp 2b6uhwih pwayned, Yhpweynn onntith pnhwinep Gywpwaghpp

QGupwyntd inbnbuwywb Gplnyplbph Yuluwwnbunwdp pnhwbpuwwtu L qlwsh Ywbfuwwnbunidp
Gwulwynpwwbu ppwywbwglnud £ obé pyny dwubwqbinlbphg Jugijwé «Uwlfuwnbudwb funtdppy:
Ywlhuwwnbudwb gnpéplpwgn nlnwd £ dnn 5 wpwp, nph pGpwgpnid intinh GG niGGGnLd fudph dh 2wpp
pGhwnynudbtin: Unwohl pGOwnpyniip dGpwptipnid £ wpunwpht hwindwéh qupgugnidGbpht, wyn pynid
Jwnbi hph hwiwuwphwyhG qGtp, nGunbuwlywb ywppbpwzpowbh qGwhwnwywb hhdGwywb gnpéplytp
GpynGGpnoy, hOswbu Gwl GGpphl nOwnGuwlwb dhowdwiph qupquwgniilbp, wyn pyntd” wyhnwywh pjnpk,
Q6uphwyntd nbwnbuwlywb wwppbpwpowlbh qGwhwwnwywb, 30U, nnynuwnpnypbtph L thnfuwpdtph
wwwqw hwjwuwpwyzenipjwl dwhwnpnuybtph JGpwptpjw) qOwhwwnwywbbtbp: 3Gnwgqw pGGwnpynid-
GGpp dwdwlwy nhunwpyynid GG Gnp i GEpp hhdwb ypw jnipwpwibsynip dnnbh Yppwenidhg unwg-
Jwé wnpnynilplbpp:

Unwohl hGpphb Ywqgliynid GG dnnwlw 6 Grnwdujwlybtph YGpwpebpjwg qGwhwwmnidbbpp: Qw hhdaG-
ynid £ 1 hwjwuwpnidnd b pwgiwhwywuwnpned dnnbGGph hwwpwénih unwgdwé wpnnilGpltiph ypw L
GEpYwywglnud £ wnbwnbunipjwb L qbwsh Ywlbfuwwnbuntd dnunwlw 6 Grwdujwybtph hwdwn: bwpdwdwi-
Yt Ywbfuwwnbundp wylnihtinnl Gepdncdynud b Grwdujwlywihl dpwgpiwl dnnby (Quarterly Projection
Model- QPM), npp pwnyugwd £ 10 hhdGwlwb L 90 | pwgnighs hwwuwnpnidbtiphg:

QPM dnnbp uwhdwGJwé st YubuwwnbuntdGbph hwdwp, wyp Swnwyncd £ npwtu nunGGhawihb gnp-
6hp pwlyh whdbGwywqih hwdwp: Unnbip hhdGynid t 2 Yurniguépwihb uygpnilpbtiph ypw' 1. hGunw-
hwjwg (Backword looking), 2. htnwGlywpwjhG (Forward-looking), plGn npncd, pGnhwGnip wedwdp, wnweh-
GhG wnpynid £ 80%, GpynpnpnhG 20% Yphn: Unnbintd hGwpwynp £ Gepwnet] dwulwghunwlywb qGuwhwwnw-
YwaGtn, npnhp wnpyned G0 dnnbith 2ppwbwyGtphg nnepu: Unnbh jurnigdwl hwdwp wihpwdtin £ ywun-
YGpwgnid nuGGOw) thnfuwbGgdwl dGfuwbhgqih YGpwpbpjw: Unnpl GEpyuwjwgynid £ QGfuhwih pwGyh
ynndhg pwgwhwjnwé thnfuwbgiwb dGfuwbhqip pGnhwGnp Ywrenigywépp, npph ypw b hhdGynud
unnkp.

MpwiwdwpluihG punwpwlwinipjwl thnfuwGgiwb dGfuwbhqip 26fuhw)nid

Upwnwphl
Epywpwdwiytbin GtinpYwdp
innynuwnpnypbtin
RMCI
Mwndwdwtﬁhbm (npuwiduwnlyaypl 3LU
mnnynuwnpneyplbp puwn. ppulwt > Stnpdwep [
(6pbp wiuyw) wuydwlaeph ne P
fhlnbpu)
Onfuwndtip T
SGwnbuntpjwl
dnw wqnnn
2nytip
DhowGuwlwa onybp TMwhwbownyh 2nlytip QGwSwyhh 2nytp
wpwnwphh wpwnwphl wwhwagwny, waninnwyh hwpybp,
nnynuwnpnupltip, hwnlwpjnigtinwih tGtpghwyh olbip
wnpundbih pwnwpwywnipjnil
thnthnfunipyniGatp
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QPM dnnbiip hhdGynid £ ybpnGywp thnfuwbgdwb dGfuwbhqdh gnpdnnnepjwb ulgpnibpbbph ypw:
Unnbip pwnywgwé t Bpyne pinyhg

1. Gpywpwdwaiybn hwjwuwpwyzenepjwb dhinnidbGbnh prny,

2. wwpptpwnowlwjhbt tnwwnwbndbtph piny:

Epywnwdwdlytin hwywuwnwlpemprwla dhuinntdGbnh prngp niuntdGwuppnod b hwjwuwpwy2he wp-
dtipltph Jwppwahén, wyn pynid’ ppwywb LU, hpwywb hnfuwpdtph L ppwywb tninynuwnpnypGbph, pln
npnid” wwwndwwb hwjwuwpwyzhn wndtplbpp unwgyned GO (pwgnighs yhdwlwaqpuywb dnnbGtphg L
Gwulwghnmwlywl qlwhwwnwywbbtph oqlnipjwdp, huy Ywluwwnmbuynn dwiwlwlwhwwndwésh hwdwn
npwlp unwgyntd GG hpdGwlywb dnnbh (n6dwb wprynilGpnid: Ypwdwdwpluiht punwpwlwbnipjwb
npnndbtipp Gdwq wantignipynib G0 nGGOnLd Gplwpwdwadytm dhuninwdbbph ypw:

Muwppbpwpowlwihlt  wwwmwlnibbph pinyp Yuenigwéd b GGGnY  2Gfupwh inbGunbunipjw
wnwbdGwhwuwnynipjntGbbphg, wn pynid qOwsh Owwwnwlwnpdwl rbdhoh, hbGnwlywpwihG (forward
looking) thnfuwGgnidwjhG wnwpph wrlwjnip)nil, nnynuwnpnypbbph wwpptpwlwb wpdwquwlp qlwsh
Owwunwlwiht dwywpnwyhg wwwquw 2tnnudbbpp Guwndwdp YGhnpnGwbwiny dhophlGdwdybin 2GnnLd-
GGph Ypw, huy (nnwgnn thnfuwpdtipp pGnnclynid £ npwytiu GEpéhh thnhnfuwywG:

Unnbyh bhdowlhwl wwnpbpwpnowluyhl v6fuwlhquilbna bG.

. 2ntywbbpnd wwhwbowpyh L wnwewnpyh hwpwpbpwygnepynilp,

o Uhpdwiwlwlwjhb L Gepdwiwlwlwyhb thnfuwphGdw EdLYip,

. gnpéwlwGtph ywppwaghép wwydwbGwynpyned £ uwwuncdGBpnd, wyn pyncd hnwGYwpwyha,

o phqltu wwpptpwpowlp nibh npwdwldwpyuwjhb plnyp wwyldwlwynpwsé wfuwmnmwywndéh,

yGpolhwlwh qbtiph, uywunitibbph Ynaunncpjwdp:

UnnGh hhoGwlwb hwdwuwnpnuiGbnb G0 hwiwfuwnbt wwhwGownpyh, hwiwfuwnbt wnwowpyh,
thnfuwpdtiph L npwdwdwpywjhb Ywbnbh hwjwuwpnidp:

QPM dnnbh wpnyniGplbpp dh pwh thnypnyg pGGawpyynid G0 dwulwqbnGbph Yynndhg: Jdbpohl
hwpyny, Juquiynid £ dhohGdwdlytwn dwypnnbunbuwywb YuwlbfuwwnmbGuniiGbph hhdlwlwb ugbbwn: Ewlwb
wbnpnpnipyntGGbph L rhulytiph pGGwplydwl wpnyniOpnid ugdynid G0 wypGupwlpwjhbG ugbGuwpGtn,
npnGghg jnipwpwlsnipp wwpniwyned £ Owb Yupdwdwilytun nnynuwnpnuypbbph wypGupwbpwhG
Ywlfuwwnbunwtdbbip: Cuwnn EnpjwG, 26uhwih wnGunbuncpinilp wylpwb wpwgq sh thnthnfuynid, np wdka wdhu
Jwlhuwwnbudwb wju qnpéplpwgp Ynyayp: Ywbuwwnbuntdb hpwlywbwgyned £ Gpwiduywyp dGY wlqud
hwyyh wnbbGiny Gwl hhdGwywb thnthnfuwwGGEph hpwwywpwydwlb Grwivjwlywihd ywppbGpwywbne-
pjntlp: Unwgywd Yubfuwwnbunidp GEpYwjwgyncd £ Pwbyh funphpnh pGGwplydwlp® inbGunbuwywb L npw-
dwywnpywihl qwpguwgniiGtph wiuwlwl hpwyhdwywihlG hwdtnynipjwip, npnlp wwnpnilGwyned GO
Ywlhuwwnbuntdwihb wypGunpwbpwihb ugblwnbbp hhaGytind Gnp nbnbywunynipjwb Jpw, hGswbiu Gwb
Gnwdiuywlwihl qlGwsdh hwpybwnynipjnGbtpny, npnlp wwpnibwynd GG dnnbih (n6dwb Gnp hhdOwyw
ugbbwnGbp:

142



143



Twybyws 1.1

2anhwbnip JupywyhG GepnpndGbph GEpdwpquyhG Yurenigywépp (30.06.05p.)

(Bwnqbnh dwulwpwdhllbnn hwpdwnldwd GG dwngh panhwlnin Junluyhl Gapnpncdltnh Ghunindwdp)

%
g e e B
: 3: s: 3 § g 2 g S g :
: = S = 5 ER g. g S £ 3 : -
: S < s 5 2. 3. £ = c: = : S
s 3 % £33 s 3 8. § s § . 3
3! c: 3: 3. go 3. 2 3o = o: S : 3
3 3 S- 3 3 & £ & < ER = 2 m: =
[=IN c . c . c. £ 3 = c. 153 E 3 <. . S
D = I . 0. Swo- [6) . g3 w - . o — - (]

1. Cuwn Gynntiph wpwdiwnpdwé shengltp

2.3. thnpp L dhohG phqlGtuhl tnpwiwnpywé Jwnytin : : : : : : : : : : : : :
_________(Gbpwnjuwy dhpwaquihC opwaptpny) - 402: 254- 381: 259 279: 249: 339: 132: 231: 307 243: 841- 386
SB.UywhdGbphpwlwlp_ I 100.0:_100.0: 100.0: 100.0: 100.0: 100.0: 100.0: 100.0: 100.0:@ 100.0: 100.0: 100.0: 100.0_
____3.1.0hGsl 5 000 UUL nnywph@ hwdwpdtip gnidwp o 93.5. 989:. 980:. 991. 987:. 99.0: 99.1: 993: 993: 989: 991:. 933 97.2
--..3:2.5001-10 000 UUL nniwphl hwdwndtip qnidwp_ . 31 06: 10: 05:. _ 0.8 __ 06 .. 05: 04: 05. 06: 05. _ 2.7 .14
,,,,, 3.3. 10 001-25 000 UUL nnjwphl hwdowndtp gnudwp - 16: 03' 04: 03 03: 02- 03: 02 02 04: 02- 24: 07
____34.25001-50 000 UUL nnjwphl hwdwnpdtip gnidwp - © 08: 01: 02: 01: 01: 0.1: 0.1: 01: | 00: 01: 01: 07: 03

3.5. 50 001-hg wykih UUL nnjwphl hwiwpdbp gnidwp ' 11! 01! 03! 01! 01! 01! 01! 00! 00! 01! 01! 10! 04




Twybyfwo 1.2

Canhwanip yuwpYwjhG GepnpniGbph dhedwpquiyhG ninuyht Ywenigwépp (30.06.05p.)
(Bwnqbinh dwulwpwdhllbnn hwpdwnldws G0 hwdwlwngh Ynndhg ndjwy ayninhl innwdwnnywds plnhwlnin Jwnluyhl GGpnnpntdGbnh Ghwndwdp)

%

£ ¢ €. . = ¢ £ <

. : . . . . N . P S [= .
2 32 s 5 & 3 = 2 g
- 5 ® £% = 38 § s & = 38
3: £ 3: 3: S uo: 3 2 3o = 2 s : 3
3 ER 5: 5 3£ 2 S Z&! : S = o =
[ E: £: c: £ 3: < €: 5 3: 3 3: = c: S
D =1 I =R~ (G . g3 (722 o> o - a

1. Cuwn Gynntiph wpwiwnpywé thenglbp

3.5. 50 001-hg wybjh UUL nnjuphG hwiwpdtip gnidwn




Twybyfwo 1.3
Canhwanip yuwpluwyhG GepnpnudGbph GpdwpquyhG §jnuqwghl Yuenigywdépl puin dwadlytivnGliph (30.06.05p.)

(dwpgbiph dwulwpwdhbGbtpp hwdwpywé Ga dwpgh pGnhwlnip Jupyuwhh Gapnpnudbph GYuwndwip)
%
= o g = o g
[=8 (=3
El 3 3 =) g 2 5 g
£ 1 2 1 g ! § 3 £ 2 = | F = g
= 3 2 = 3 = 3 8 £ s & ]
=3 = c

3 5 g 3 Ef = g ig 5 £g 3 - 3

= c c (=3 3 = c 5 3 3 33 =X c S

N D = T = 03 [} — [=K=1 n TS =) — ]
= s =
= 5 & 5 = 5
= - = -
§S:3:5:3:5:3
2:3:2: 32 3
- ‘E: - 'E: - =
232332 3
g:5:2:5:2:5
=] -5 -5 -

5318106 217202 &f134

300 0.0- 0.0-_0.0:

1. Cuwn Gynntiph mnwdwrmd_wé dhyngﬁhn

00_ 00 00 007

8.7-185° 94' 8.9'16.1°17.3° 16,5

"13.9°26.3' 16.8' 8.6°14.4:237' 17.1"

00 00 00 00 00 01.

01' 01' 01' 02 00 01'

3 5 50 001-| hg wybh UUL nnuunhﬂ hwiwpdbip gniiwp




Twybywo 1.4

CGnhwnip Juwpyuwyht GepnpnudGhph Gipdwpquhl §jninwjhG Yurnigywépl pun wipdniypltiph (30.06.05p.)
(Bwnqbnh dwulwpwdhllbnn hwpdwnldwd GG dwngh panhwlnin Junluyhl Gapnpncdltnh Ghunndwdp)

%
o
g o g = 5 o
3 = 3 s g 5 g 3 g
3 3 = = 5 - =3 3 = 3
£ = £ g 5 g g 2 £ z g
o = =
g 0§ % %, % 9 & T : ¢
S
3 3 5 35 3c g s s c = =) 2 r g
= c £ c c 3 = c 53 3 3 [ c S
D =] = =3 35S [&] - [~} @ 2 o) i a
= - = - = - = - = - = : = : o = : = = = =
[ = c c c c c c P = c c c P = c
[ @ - @ - [T [ @ - @ S @ - 3 Q. e o
%‘: E‘: 1c:;‘: %‘: :%‘: %‘: E‘: :%‘: E‘: 1E)‘: E‘: :E‘: E‘
E—‘ gggggig,gggg gigigigﬁgﬁgigigigig gg‘%gg
§:5:5:58:5:8:5:58:5:5:5:5§:5:5§:5:5§:3:5:5:5:5:5:5:5:%5:5
£-£.-g--g-£-g-&£-g-&£-g-5-g-2-g.-.28.2-g-2--2-2.-.2--¢g2-¢&
c-3-¢-3-¢g-3-¢-3-¢-3-¢-3-¢g-3-¢-"3 -3 -3-=-"3: -3 -3

1. Luwn G)nintiph wipwawnpywé Ghengltin : : : : : : : : : : : : : : : : : :
2.0- 8.0° 52- 57- 55- 0.7-11.5- 40- 52- 8.3-16.1- 0.4-125-30.0- 9.8-125 7.6- 145
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