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LvUuluefelUyu

«Quwjuunwblh pwGuyhG hwiwyupgp. qupqugmdp, Jupquygnpmdp, JpwhulynnnipyniGp»
wdthnth Gepyuyuglnd £ 2003 p. plpugpnmd << pwGuwyhlG hwdiwlwupgh qupqugdwi L
pwpbthnfudwl@  JhunwiGhpp: LiwGwwuwhy  YepnonpmGatp << YaGupnGwiwl pwGyp
hpwwnwpuyby b Gub 1999 L 2000 pyuyubGtphl, npnGgnid Gepyuyugdud t hGyutiu <L puGuyhG
hwiwyuwpgh hGunpmmighnGuy Jujugiwli L qupqugiwl wwudmpjniGp, wjlytu b <L
duypnunGumtuwywl hpuyhdwlyn 1994 pyujwlhg ujuwo:

Upuniwphb dhGwluwlwb Ghphnupp L GipphG mGnbuwywl wymhympnilp ywjdwblwynptghl
opwgnpyuwohg wlhwdtdwwm pupép mnbtuwluwl wd, npp pmpwgpuiub £ wlgniwyhG thnyn
hwnpwhwpwo tpypGtphG: Spwgpyuo 6 %-h hnfuwptl mGnbuwlwl wop uqibt £ 13.9%, nph
wwjdwiibpnd nmwnpbytipghlG qGwdh dwiwpnulyp, wnwlg hw)yh wnlbim hwguwidptpph qGtph
thnthnfunipynilp, Juquty £ 2.9% (gnptlGh qGh thnthnfunipyniGp hwpyh welbny thwunwgh gnt-
guwlhyp Juquly b 8.6%): dwuwmnptl, wdipnnowlwl wwhwlowpyh wdhG wpdwquiply b
wipnnowwl wnwownyn, wjjwwtiu 2003 pywlwbp yuithnthybtp wytih guwop mmbuwjwl wany
L qltph wybih pwpép dwwppuyny: LLGp, np wlwmbuwlwl wéhlG gqniquhtn pwGliughG
hwidwlwnpgh wimpyGbiph wép mupjw ppugpmy Juquiby & 16.0%:

UdtGwpwndp hpwlwl wop qpulgyty b phGwpuwpnipyuG Gyuunmd’ 44.4%, pln npnud, pbl
2hGwnuwpmpniG6 wnwybjuwybtu hpwiwlwgyty L wpmwphlG ntunipultph hw)yhG, wjlnudb-
GwjGhy pwGluwjyhlG hwiwupgh Ynnihg §yninh yupyuynpnudt wybjugt & 46.7%-ny:

Juwpuwynpiwl owywiltph fungnp wd k qpubgyty vyuennujub Junpybph nnpuond’ 52.5%,
nnl, wiklGw)l hwjwlwywlnpjudp, yujiwliwynpjud b pulyynpjul tuimmbtph wany: 2003
pywlwlh pGpwgpmi  plwlmpjul nppuiwjuwl  Guwdmwbbpp, Gwjunpnp wwpdu
hwitdwmnmpjudp, hpwywl wpmwhwjmnmpjudp wdk] GG 9.9%-ny, huy ngpudwywl Swhuubtpp
12.2%-ny: CGn npnd, gpudwyul tjuinunGiph 76.0%-6 mnnybtp E wypwbplbph qGdwGE m
ownwjmpjniGGtiph  Jdwpiwlp: Uwwnnnuywl dJwpytph  hwuwlbhmpnip”  dh Ynndhg,
nuiwjuwl Guimwbbph wdép dnw Ynnihg, twjwl fupwl GG hwlnhuwgt] vyuwpnquywl
wynwlpltph dtnpptipdwl hwdiwn:

Nujiwlwynpyuwd  wlpwptfyuwun  plwyhiwjuyuG qnponlny  gjninuunbunbuwlwb
UptippGtph  pnnupyuwG phpwywl wdép 2003 pyuwywGhG Yuwqit] b pGpudklp 4.3%, hul
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gnuuulunbunipjul Jupyuynpnidp nmwpjuw jupjuopny Guqty t 1%-ny: dwpyuynpdwd
(uquiwl Jupdwnhpp, pun EnipjwG, jpugnighy yupwjhG YnpniunGtiphg fjuntuwthby G k:

2003 pywywGh wpyniGpGtpny, <LU wnwowlghy wdh wwywibGipmy GJugb) b LLU-md
Jwulwynp vyundw6 YPhep' Guwhunpy mwpdu 89.6%-h thnjuwptG Juqubing 84.5%: {wiwhuwnG
wwhwlowpyh wdh wwpuwquynui vyuwniw Ypeh GJugnuip GQulwynmy L uGuwynnnpniGGiph wa:
Qpw dwuhG GG Jyuynmd Gul pwGiuyhlG hwdwupgh dwdiytivmwihG wywlnGbph® 10.3%-ny L
guywhw (9 wywlnltph 63.0%-ny waén:

bhGwluwluwl hwiwlupgh qupqugdwi hwiwp {wjwunwlh {wGpuwybnnpjul YhGn-
pnGwywl pwlyh pwqiwjuwpnpmlGli mnnpjuo tp hGswbu pwGyuihG hwdwlupgh Ywnnig-
JwopwjhG, pGunpnmghnGwy, wjGytu £ puGyuwjhG hwiwyupgh' nputiv hiwGuuwub shelnnpnh,
Juwjwgdwln: Uju hwdwwnbpunnid 2003 pywliwlp {wjwunwlh {wipuwybnnpjul pwlywjihG
hwiwlywnpgh hwdwp Juptih £ pGnipugpt] nputiv pujujul mpg dtinpptpnudGtph viwph: Uluby
tG qnpoty JwpyuwjhG YuqiwlbpynmpniGGipp. JupuypG nhuyh GJugbgiwi Guuwumwyny
JuwpuwjyhlG ntqhuwnpp, hul wyjwlnuwwuniltph pwhtph ww)umuyuwlinpjul hwdiwp wjwlnltpp
tpw2uwynpiwl hwdwlupgp: PwGlupl ownwjmpmGGtph pAyw)iiwl Guyuwmwlyny wjwuwmhly
pwpwutiph pwlGwyp Ypylwwywnmydt] £ Gyuwunbny pwiybpnd gyuwhw6e L Edwl ntunipultph
qnjuguiwlp:

Mbtwp L Gph, np wju wdtlhG gnquhtin qpubgyt] GG pwlywjhG hwiwlwupgh owyw)Gtph
plnuwjGiwG, nhuytph unwywpiwb b Qwhnipwpbpnipjul gpuyul shnnudGtip, ptil ginbu guop &
hwdwlwpgh $hGwluwlub dhoGnpympjul wumhdwlp: Pwlywjhl hwdwlwpgh qupqugiwl
Gtpyuwjyhu  Jwjyuwpguyp GuwpuyphG UKLU  GpypGiph (wnwGg  UbtpépwipjuG  tpypGhph)
hwitidbwmnmpjuip Jupbh £ hwdwpt]p pwwpwp, nph dwupG Jyumd £ phGwlGuwlul
dholGnpymipynilp plnipwgpnn gnigwGhpGiph dwywpnquyp: Gjuytiu, <wujuunwih {wlpuwb-
unnipjul pwGujhl hwiwyupgh pGnhwGnip wywmhyltph L <UU hwpwpbkpnipjnilip uqunmd L
17.4% (UM< 7 tpypGtpp' dhophG gmgwéhyp 18.3% tp, huly Ubpdpwpjul b UkGupnGuywi
Gypnuywjh tpypGipnmy” 74.4%, 2002 p.): SGunbtunipjnilhg Ghipgpujwo (wnwlg wjp hGwbGuwlub
JuqiwytpuynmpymGatph) wjwlnlbph L <UU hwpwpbpmpmniGp juqind t 11.3%, npp phl
gbpwquGgnd £ UMNL 7 tpypGhph 10.7% gnigwGhpp, wjGniwdbGu)Ghy wihwitdwwm ghonid L
Utindpwipjwb L GaGupnGuywb Gypnwwjh tipypltph 47.9% gniguGpon (2002 p.):

dplwGuwyubG dhelnpypnipjul guwop vwjwpnuyp hhiGwiuwimd ywjiwlwynpnmd GG tGpynt
Juplnp gnponGGtp” pwGyuwjhG hwdwluwpgh Guudwdp wjwlnuumnmbtph  JuuowhnipjulG
wwywup L U0 JwpwjhG nphuyp, npnlGg funmwgud wpmwhwjmnipjnlp gqnpoGulwlnd

! dbpynidwlwl wpfuwwnwlpnid oguwgnndywds UN3, Ubndpuwypiwl b GGGunpnGwlhwl Gypnwuyh Gpiplbbnh Jbnw-
pbywy  ndpuGbnn Jpgyws GG Undnyph  dhowqouyhl  hhdGunpwdh  Unndhg  hpwunwpwldws  «Financial
Development in the CIS-7 Countries.: Bridging the Great Divide» liniphg (2003 p.), nmnbin wdhnipywds 66 UN3 7
anynbtinh (Fuywuwnwl, Unppbowl, dnwunwl, Innquinwl, Uninngw, Swohluwnwl b Niqpbhuunwl) ngpwy GGpp:



nnynuunpnypGph vyptinh hwitdwwnwpwnp pwpép dwiuwppuy b Uuwtu, Ubpépwipjul L
UhGupnGuwlwl Gypnwwjh tipypGtph 5.3 mnynuwjhG fenm vyptinh hwdtdwnmnipjudp {Lwjwunwlh
Qwlpwytimnipjuwl pwGybph mnynuwnpnypGtph vwyptinp YpyGwyh pwpénp t:

JuwpwuniGiph L JuwpywoniGiph  ppwyniGpGiph yguwyumuywlnpjuli, hwiwywunwuuwb
optiunpujwl nw)wp, hpwywl hwnjwonmd wnmghwnph L hwywywhwuwli  hw)yuniwb
unwnupubbph ny pwjwpup dwjwpguyp, wGiwh dwipnunlunbuwlwli qupqugnuiltphg,
puwpépwglnd t JupujhG npuyp: LdwG wwpdwiGbpnd ghugmd b opwGybph  Ynnihg
JupyuynpiwG wéh wmbdwbtph quuynmd: Ujuybu, {wjwunwGh {wlpuwybunipjul puwllwjihG
hwidwlyuwnpgh JupyuwjhG GepppnudGipp L <UGU hwpwpbpnipniGp Juqind E pGgudklp 8.0%,
dhGmbin UM 7 L Utpdpwypjub tpypGtpnid wyju gniguwlhyp juqind £ huwdwywnwufuwGupup
9.7% L 31.4%: dbipohl tipynt mwpnid wjuyhuh qupqugmubtnhl gnuquhtin wpmbipyph pwGytpmy
wmtnuwpwyfuJwo wywhyGiph hwpyhlG nhuynd L welnpwjhG pwGybtph gnun wpumwphG
wlyunhyGtph Guwbh wd: << wnbnpwihG pwGytpp  Guuwuwwhwpiwp GG hwdwpnd
wmlmbunipnilhg Ghipgpuywo dhongGhipp wwht] gwop tiwdwmwpbp, pwjg hwitdwunmwpwn
hntuwh wlwmhyGtpnid:



L AUvUUSPhL SUUUHLUNMNG-C 2003
odJduuguduvubhu

Swywunwbh Swlpwybnmpul mumudpmy gnpdonn pwllbpn

2003 pywwlh mwptytipeh npuoipjudp Lwjwunwlh Lwlpuybnnipjul mwpuwopnid qnpotip LG
20 wnlwmpwjplG pwGytp (232 dwulwdmnny), npnGghg 19 pwGy qnpotp b plnhwlnip
Jtpwhuynnnipjwb nupwnid, huy 1 pwGy hwnndy YyepwhuyngnipjuG gupunnd (XL gaGunpnGuuG
pwlyh funphpnh npnpdwdp GrwlGwlgws b dwdiwGwluynp wgdhGhunpughw):

UnlwnpwjhG pwGytph b wyp dhwluwlwb JuqiwtpynmpmGitph qipwlphn dwup’ pnnp
givwdwutipp L YwuGwdmntph Wby Gpponpnp, YaGupnGuwgwo £ Gplwlnd: Uwpgtpnmd gnpomyd Ga
Uhwjl dwulwamntipp, npnlp hpwwGwginy GG vwhiwGwihwl puGywjhG gnpownlnipjmGGtin:

2003 pywljwaGhd.

e mowniwl qnpoplpwg t ujuytiy hwnmy Ypwhulnnnpjul ngupummd qnponn «Uhwynpjuo

pwGl», «UpnphGpwblyy, «Uptnhn-Gplwb» L «Uptnhn-Utpghuy pulytipnud,

o «Lwjugpnpwllypy hGpGunidwndwl npnymd E Jujugnt,

e «Gqudnp» pwlyp ypwlwqiwynpyt) & Jupyuihl juqiwybpuympjwd,

e pwllwjhl gnponilGtimpjwl jhgtilighw E unwgt) «Upn2hGhGytumpwiyp»:

{wjwumnwlh {wlpwybnnipniind wnwehG wlqud wmbnh £ nilGhgh; pwGyh wimhyGbph L
wwpunwynpnipjniGGiph wep m uwdwnph gqnpowpp. «UpnphGhGytunpwiyp» 2003 pyuywlh
wnwohl tnwiuwjuymd dtnp b ptpty «UpnpphlGpwllh» wymhyGbph L ywpumwynpnipynGltph dh
dwup, huy snppnpn Gnwduyuynd’ «LwjugpnpuGhy wyumpyGiph L yguwpuowynpmpymGGtph dh
dwup: Cun ubthwliuwlnpjuG duh <wjwunwlh {wlpwybunpjul wnwpwopmd qnponn 20
wnlwnpwjhl pwGytphg 1-n Ynnytpwwhy pwy b, 2-p° vwhiwGwihwly ywunwufuwliwnynipjudp,
2-p" pwg pwdbGtmhpwywd, huy 15-p" hwy pwditnhpwwb pGytpmpniG:

Swjwumnwbh <wimpuwbhinnipyu G mumudpmd gnponn puGhbph vlihwljuGunnbpbpn

{wjwunwlh LwlpwybunmpyubG pwGyuyhG hwdiwlupgh dwulGuyhglbp (pudGtnbptn,
thwjwwbptp) GG 1644 phghuywib L hpwwpwlwlwl widhlp, npnGghg 62-p’ nsy ntighntGuGhp:
Gpb pwguntilp 2 pwg pwditmhpwlwl pGytpnipjuwl yupquyhdwly nlbgny pwGytpp, wwyw 18
pwlyh dwulwyhgltph pwGwyp yuquind k& 89 Phghjuyul L ppwduwpwlwul widhlp, npnlghg
30-n" ny nbqhntiGunGtp: 4 hpwjwpwlwywl wGdhlp (npnlghg 2-p° nsy nhqhntlGnGtn) mGophGnud LG
100% pwdGtiwu: Unlanpujhl puGlytphg 10-md dGY pwdGhnbtp mGophGnud E pudGtmndutiph 50%-
hg wytih pwdGadwup:



UnlunpughG pullybph hwdwfunpnGhpp

2003 pywlwih pGpwgpnmy pwGlyujhlG hwdiwlwnpgh Yynnihg vyuwuwpyynn ppujupuiuyul b
dhahyuyuil wGdwlg pwlwlyp wybjugt; £ 20.1%-ny (hhdGwywlinmd $hghyuwuwlb wGdwlg
hwyhG): Swptytipohl vyywuwpyyty £ 405.6 hwqup hwdwhunpn, npnGg 92%-p (372.4 hwqupp)
bhahjuywl wGdhlp GaG:

Swpyuw pGpwgpnid pwGyuwyhG hwphyGiph pwGwlyl wybpughy £ 13.6%-ny L Juqut) 406.8
hwqup, nph 94%-p’ pGpwghy L 6%-p dwiytinwjhl hwphyGtinl tG: CGpwghy hwphyGtiph pwGwyG
wytjugt] £ 17.2%-ny (55.9 hwqunpny)' h hwhy phghyuywl wGdwlg hwphyGtph: dwdynwihG
hwphyGtph pwlwyp Guqby & 22.1%-ny (7.3 hwqupny) L mwpbytpohl Juquit) 25.8 hwqup. pln
npnud, Gduqgbp &6 hGywbu  dhghuyul wGdwlg, wjGwbu b ppwdwpwlwlwl wldwlg
dwuilytivnwyhG hwphyGtpn:

Jowpwhuwpgwpluihl hwdwljunpg

PwlywjhG hwiwwngh Ynnihg mpuwiwnpyuwo pwpumbph pwwyp 2003 pyuubhl wytjugh L
173%-ny L Yuquty 61.1 hmqup: Uywuwnpyynn pupunbph 43%-np «UpLw» pupnbtinb GG, npnGp 2003
pywywGhl wytih pwl YypyGuwwuwwmlyyty t6: 31.12.03 pyuywGh npnipjudp powlwnnipjul vhe
quyt tG vnn 26 hwqup' «UpLwy», 23.5 hwqup' «VISA», 1.3 hmqup' «MasterCard» L 10.4 hwqup
vhowqquwjhG wyj pwpubp: SwpbytipohG  «UpLw» pwpntipny JdwpmuilGbtph dhwulGwlw
hwiwjwnpghlG wlnwdwygty GG 13 wnlwpwjhl pwGlbtp: «UpLw» pwpubpp pnqupyly b
uyuwuwnyt] 66 hwdwywnpgh winud 11 wolnpwjhG pwGytp: MasterCard L VISA dhowqqujhG
puwpnwjhl YdwpmdGhiph hwdwyupgbph wlnudwygh; GG <wjwunwlh {wlpuybnmpjwl
nwpwopnid gnponn S-wjwl pwGly: 2003 pyuywlh plpugpnd <& wmwpwdpnd wjjwuwmhpy
pwpubpny hpwywlwgyty £ 59.5 dipn gpudh gnpownGmpnil, npp Gwjunpy mwupjuw hwitdwn
67%-n wytih £: Mpuunhy pupmbpny hpwuwbiugyty & dnn gty d16 gnpownlmpniG, npp 63%-ny
qtipwquigt) & Gwhunpn nmwpw gnpownlnipyniGGtph pwGwyn:

<L nwpwopmy gnponn pwGytpl wlnudiwuygmd 6 WESTERN UNION, MONEY GRAM,
ANELIK, UNISTREAM, EXPRESS U wj hwiwlwpgtph: 2003 pywywGhl wju hwdiwlwuwpgbph
thongny {wjwumwGh Lwlpuybnmpym b thnfuwlgyty 175.0 dipn npud, hul wpnwuwhdwG' 18.3
uinn npud, pln npnud, Gophnupp gqbpwqulgl] b Gufunpn nmupduw daonipmilp 32%-ny, huy
wpunwhnupn' 20%-ny: Fpuwiwul shongGtph Giphnuph wikGwito mbuwwpwp Yphnp pwdhl k
nGyty ANELIK hwdwlupghG (40%), nphG ghgmd E UNISTREAM hwiwlwpgp (25.4%): Uju
hwdwluwpqtiph dhongny 2003 pJwywGh pGpugpmy thnfuwlgmiGiph pwlwyp 35.8%-ny
qbpwqugt £ Gwhnpn mwupjuw dwwpquyn. hpupywGwgyt) £ 738.6 hwqup gnpownlmpjniG, nphg
706.7 hwqupp thnfuwGgnuiGtn &6 nghyh {wjwunwih {wlGpuwbnnipmb, huy 31.9 hwqupp
{ujwumwGh Lwlpuwbmnipynilhg nhyh wpnwuwhdw:

SWIFT hwdwlwuwpghG 31.12.03 pywlwbh npnipjudp wlinuiwygti GG 17 wnlwnpughG pwGybp:
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Swpjw plpwgpnid hwiwlwngh dhongny wpmwuwhdwl thnfuwGgndbtpp dwduwjwjhl wnnuwing
gbpuqubgt] 66 Gupunpy wwpju dwyupnquiyp 34%-nd, huy wpnwuwhdwlhg {wjwunwih
JwlpwytimnipniG yuunwpjwd hnfuwlGgmdGbpp’ 32%-ny:

Pwiw)ijhG hwidwljwpaqgh whmht{ﬁhpnz

2003 pywlwGhG << pwlughl hwwlwpgh pnhwng winpyGhp® wbpugty G6 16%-ny
(39.0 yipn npuiny) L 31.12.03 p. npoipjuwdp Juquby 282.1 dipn gpud jud wijuwliuyui {uU-p
17.3%:

Qowgunnlbp 1. Pwlljuhl hudwlpupgh plphwGmp wipmpyGaph dhnnfGapp

41 npwd

290000
270000 -+
250000 -+
230000 -+
210000 -+

190000

170000 T T T T T T T T T T
31.01 28.02 31.03 30.04 31.05 30.06 31.07 31.08 30.09 31.10. 30.11 31.12

=== = 2002 2003

Clnhwlnp wynhyGtph wal wywhnyyty t hhdGwuwind pwiytpmd pnpulgwjhl hwyhyGtiph
(21.5 vipn npuiny) L mGnbunipjuwlpn nmpudiwnpuo Jupybph (13.5 dipn ngpudnyg) wéh hwyh:
Onpwlguwjhl hwphyGph wdép wwjiwlwynpuwo L pwlltpnmd plpwghy hpwgybtihnipjul
wwhywidwl GuwunwnniGbpny, pwGh np 2003 p. wwpunwynpmpymGGinG wdbp Gl
qgbpuquiguytu gywhwle wwpwmwynpnipjmGatph hw)yhl: Lnunpn pypuyguyhG hwyhyGpt
wnw(dlwlimd 6 YaGupnGwgyuompyudp” U pun ntighnblGunw)inipjwl, L wpfuwuphwgpuyub

2 dbmniémpnilnid oquiwgnpdyly GG pwllbph Ynndhg 33 GP Ghpluywgynn hupdbudnipinGabpn hwdwduyl
«Pwllbph hwpdbingnipyniGGEpp, npwlg Gapluywgnidp b hpwwwpwlnedny Guwlnbwlwng 3-p:

g Pwlluyhl hwidwlwnpgh qunqugdwl diunntdlbnn Janiniotypu wewdly pnwmnbuwlwl wunlybn unwluwyne hwdwn
hhdp GG plnniGyly 31.12.03 pywlwlh npnipyjwdp panhwlnen Jepwhulnnnipywl nwpwnid gnpdnn 19 pwllp ph-
Owluwnbnbuwlwl gnigwlhyGbpn (pwlh np hwandy Jepwhulnnnipywl nupmnid gnpdnn pwllh gnpdwnln.-
pnLabbnn vwhdwlwhwlynid 66 dwdwlwlwynn wndhGhunpwghuyh Ynndhg), puly 31.12.02 pywlwbh npnipjwdpe”
plnhwlnin Jepwhulnnnipywl nupwnnid gnpdnn 20 pwllp L hwnnely Japwhulnnnipywl nwpwnned gnpdnn «Unpn-
2hlpwllhy hwdnplnhwlngn gniguwlhplbnn («Upnpplpwllhhy gnigwlhyGhph Gapwenidn wwydwlwynpdwd F 2003 p.
wlinpylph L wwpuwynpnugpnt GaGph qouiyp dwup «UpnphGhlyGuinpwllpy Unnidhg dbpppbndwl hwlquwdwlpny):
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wnnuiny: BnpulyguwjhlG hwyhyGtph 97.3%-n mbnupwfugwo t nsy nbqhntin pwGytpnid, huy pun
tnypGnp” wyn pnpwlyguyhG hwphyGtph pnhwlnmp owjwih 71.3%-p mbtnupwpfugus Lt UUL-h
pupdpwiupg yupyuwbhy mGhgnn puGytpnd, 10.0%-n" OnuwunmwGh, huy 18.7%-n" bypnuyuyui L
wy tpypGtph pwGytpnd:

Qowwunnlbp 2, 3. Puluhl hudwlwpgh wimhyGeph wah dhinmidGhpp L mbuwlpumun Yphnlbpp 2002 L
2003 pp.

il npwd

120000

100000

80000

60000

40000

20000
4w | i

O 2002 W 2003

31.12.2002 7 8 9 1 31.12.2003 7 8 9 1

38%

1B3% 1%

1. Gudlfuply npwdwlhwl dhonglbn, 2. BPnpwlguyhl hwphylbn L wy wwhwlolbn pwllbnh Ghwndwdp
(Ghpwnywy GR), 3. Mbunwlwl wndbpnpbn, 4. dwplbn inGunbunipwlp, 5. Iwpdwnplywd uinwgybihp tnnlnulbn,
6. Ipdhwlywl dhongltip, 7. Uy wndtpnplp, 8. Lhqhlq, puwlnnphlq, 9. Uy winhdGbn
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Glwinwptp wiwmhyltph mbuwuwpuwp Yohnt pphwGnip wynpyGipmd uqit b 80.1%: iy
npnud, Gpt puguntilp guwon Giwinmwptpn gywhwle wlimhyltpp, wyw Gluwdnwpbp dudlytnwhi
wlunpyGtph mbuwwpwp Yphnp Yyuqih 57.1%:

PwlluwyhG hwiwlupgh hhdGulywG dhongltpp wwpbtytipohl Yywqity GG 15.8 dpn ppud
pGnhwlnip yuwhwwih 31.6%-n Jud pGnhwGnip wymhyGhph 5.6%-np: Swptytpeh npoipjudp
pwlyuwyhG hwdwlyupgh ubtthwywlmpyuG hwlghuwgny poGwquGdwe  w6Gwupd  qniyph
ukonipjnilip yuquty £ dnwn 1.0 dipn gpuad:

Jdwnpluwyhl GepnpoudGipp (Qupybp b giphunpuul wyuwpumpbp) wék) 66 16.8%-ny (18.5 dipn
nrwiny) L YJuqitp 129.0 dpn ngpud, pbl wmwpuw pGpugpmd JupuwjhlG  GeppponudGeph
wmbuwluwpwn YPhnG plnhwinp wimhyGipmd qppt sh thnfugt] Juqubing 45.7%: 9puiny
JupuwjhG GopppmiGipG wybjugt; 66 79.2%-ny, nph  wpyymGpmd  gpudng  JupyuwjhG
GtpnpunuiGtph mbGuwwpup Yphn6 pGphwlngp Jupuyhl GipppouiGipnd wdbg £ 9.6 mnynuwjhG
Ytwnny L wmwuptytipehl Yuqdty 27.5% (muwptuyqpphl 17.9%): <adbiwnnipjul hwdwp GptGp, np
wpunwpdnypny JupluwjhG GepypmuiGbnt wdty 66 pGnudkGp 3.1%-ny:

Swpjuw plpugpnid ntighntGunGtphG mpuiwngpuo Junpytinh wdh mtdwp (21.5%-ny Jud 18.0
uipn npuiny) unun 10 wlquud glipwqugty & ny ntighntiGunGtph Jupuynpdwl wéh mbdwp (2.0%-
ny Jud 0.5 dipn ngpudny):

SGunbumpjul gynpbph Juwpluwynpdw G SunndGepp

SGunbtumpyuG §ynintph Jupyuwynpiwl wbtuwblymbGhg 2003 pJuwywGl wnwGdlwugl] L
uyuwnnnulul Jupytph wilwpwntiy wany” 52.5%-ny (8.0 yipn gpuiny): Liwwbih wybjugty ta
Gwl wnlwnph 35.6%-ny (5.6 yipp npuiny), phGwlGuwyubG 147.6%-ny (4.9 dipn npuinyg) b
2hGupupnipjuG’ 46.7%-ny (1.5 dipn ngpudny) qupyuynpdwG dwdwGbpp: {wnuluwywi E, np
pwlyuwyhG hwiwlupgp hGwpuwpmpjul dmnnud mGhGwny 4.8 dpn npuith  JupughG
GtpnypnuiGbp, puwlywGh pwnm GpuwluwynpnipyniGltp £ wmpwdwnpty 2hGwpupnpyjubp (Gnun 3.5
uipn npud): EGtpgimphyuwgh, phipwywi b dkwmwnipghwjh §nmptpnd Jupuynpiw6 GjuqiwG
wprynilpnid quuilgyt] £ wpyniGuptpnipjul §yninh Jupyuynpdwb 7.5%-ny (2.4 djpn npudny)
(wuqnu:

Cun wlGunbtumpjul §nintph JupyuynpiwG <tpphlnu-{hppdwlh YaGupnGugguompjwul
gnpowyhgp® hwdwywpgh hwdwp pwywlywihG guwop £ 0.14: ‘LniyG gmgwlhyh dEonip nilGn puwn
pwlytph dhohGh Yuquby £ 0.28, hGsp yyuwynmd k, np npn) pwGlbp nhinlu yupyuynpdw §jninughG
YtGunnnGugyuonipjul hwitdwmwpwnp pwpdp dwwpnul nGeG: Loklp Gub, np 2002 pyulwbh
hwitdwwnm pwGytph §nqwjhG Jupywynpiwl YaGupnGugyuonipjul gmgwbhyp Gjuqby £ 0.08
dhwynpny: Swpbtuyqpp hwditdwnm Jupybph yaGunpnGuguonmpjul qquh Gjugmu qpubgyty k
qptipti ponp pwGytpnud:

* Ibppplinuy - Ipppvwlp gnpdwlpgl plnnilnid b 0-pg 1 dhowluypnid wpdbplbn L plmpwenpnid GsGupnbwgyw-
onpjwl wuwnpowln (0-hl dnin wndtplbnn Gpwlwlynid &6 YaGunpnGwgywonipywl guwdn wuwnpowl):
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Qowwyunnlbp 4. bghnbGinbbphl nmjuo Juphbph L phphunnpulpud yuwmnpbnph upngyuwopp pomn

nlbunbunipjul djninbph
31.12.2002 8 31.12.2003 8 1
6.1% 29.2%
1 7

18.1% 38.4% 22.8%

6
4.0% 2

6 7.6%
9.3% 8.1% 5 4 A 3%
18.6% 11% 3.9% 20.8% 0.7% '

1. UpryntGuipbpnipyncd, 2. §nenuinbuntunipyncl, 3. ChGwnpwpnipyned, 4. Spwluwnmn b uy, 5. Urlunnip,
6. Dhtwluwlwl hunywd, 7. Uywennwlwdl, 8. Uy aincnbn

dwpluyhl wnpun pbih npugn

Swpjyw plpwgpnmi JupuyhG wnpundbih npuyp Gulwlwh pwptbjudyly B Pwllyuyhl
GipnpmuiGpmd tpupwdquo L dudytimwbg yupytpp Guqgty 66 36.3%-ny (3.5 dipg npuiiny) L
Juquty 6.2 dipn npud: Gplupwdquo Jupybpp GJuqgtyp 66 17.6%-ny (1.0 dipn npudny), huy
dwdltnwbg dJupltpp 63.7%-ny (2.5 vpn pgpudny): Uyju thmthnfunipyniGGtph - wpnynilpnud
tpyupwdaquo L dwinwlg yupybtph Yphnt pophwlnp qupytpnd juqit k& 4.8%:

31.12.03 pywlwlh npoipjudp swtuwwmnn wympyGhph (Jupytp, nphphunpuyul wywpupbn)
ubonipynilp Yuqiby £ 6.3 dipng npud jud pnhwlnip JupuyhG GepgpnoiGhph 5.0%-p: Quipfuwwnng
JupujhG  GipppmudGtph 23.6%-n pwdhG Lt plGlytp ny nbqhnbGunGtphG, huly 76.4%n’
ntiqghntGunGtphG:  ObghniGmGuph  JwpywihG  GopoppouiGipnd swfuwmnn - wiumhyGhpp
hhiGwlwlnd pwdhl 66 pGyt; vwyuwnnnuywl, wpynGwpbpnipjwl L wnlunph nnpuGtnhG, npnGp
huwdwywnmwuuwGwpwnp Juqind GG 30% (1.4 dipn gpuad), 24% (1.1 dpn gpud) L 19% (935 416
nnuu):

Uhgwqquyhts Juwplhuhl opugnbpp

KZ-md  tpupwdwdytn ngpuiwlul dhongGhph plrwjGiwl L npulg Yuphpp qqugnn
wmlmbunipjul §nintph qupqugiwl hwdwp Juplnp jupwl E dhowqqujhG $hGwlGuwlwl
JuquiwybtpuynmpjnGGtphg Guuwmwlwjhl Gipgpuyyud shonglGtph wdnp: << mwpwopnid gnponn 9
pwly uwywuwpynmd L LhGuh  hpdGunppudp,  «Gbpdwlw-hwyjuiuG  hpdGunpudpy,
LwiwptuwphwjhG pwGyh, «Gypwuphwy hpdGwnpudh, CUL gninpbywpunwdtinh, dbpuyu-
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nnigiwl L qupqugiwl Gypnuyuwywl pwGlh, Gnquumbumbunipjul qupqugiwl thowqqujhl
hhdiGwnpwdh, «Cnp Oytipuhq LnpthnptijpG» hnmhGgh Ynnihg hpwjwGwgynn JupyuwjhG opw-
gqntinp, npnlp plngpynud GG wGunbunmpjuwl qptipt pnnp nnpuGbpp: CGnhwlmp JupluhG
GipnpmuiGtph Junmgywopnid 2003 pyuwywlhG 5.4 wnynuwjhG Ybtwnny wybjugtp & Gpluw-
pwduwiytin (I mwph L wybh) Jupyuypl GipnpmudGhph mbuwlwpwp YPhep L uqity 38.0%,
npnud, hhwpyt, widwul k6 yapnbp ju yupuwyhG opwugnpbpn:

Uhowqqujhl JunpyuwjhG opwqptipny mpudiwnpuo Junpytnh pghwinp owjwih 66%-n pudhl
E pGylmd «Q-tpdwlw-hwjjuiuwG hhiGwnpudhl», huy pun mGntumpjul §ymntph’ yuplwjhl
GtpnnmuiGhph hhuGuwywl dwup mpudwnpyby E welanphG® 38.2%, qyninuumGubtunipjuln’ 26.0% b
ulGnh ninpunhG" 16.8%:

Pulytiph Yynnihg dhowqquyhl opwgptph pewGwlGhpmyd wpuwiwnpyud Jupyph Swywl
wytijugty £ 21%-ny L mwptiytipohl Juqubty dnn 21.2 dipn ngpud jud pnhwlmp Juplbtph 16.4%-n:
Uju Jupytiph ytpwngupdbihnipjul wunhdwll wihwitdwnm pwpdp t, hGsh dwupl Jyuymu L
dwdltnnwbg Juwnpytiph 0.3% Yhnp: Uh9wqquyhlG opwgptiph ppowGwlyGbpnid mpudwnpjuo
Juplytph 84.0%-G niGh 1 wwpnmg wybih, 15.6%-n° 6 wiuhg vty mwph L 0.4%-p° dhGsk 6 withu
duwiytivnw ) GnipymG:

Clnhwlnmp wndwdp, vhowqqujhlG Ywpuwyhl opwgptph powlwlyltpnmd  Ghpluynidu
Gtpgpuyywo pwGlbtph vhongny (pugdwl opqulhg vhas 31.12.03 pywlwlp) nmpudwnpyty GG dnwn
49.5 dpn npudh yupytip, npnGp wywhnybg GG 98.8% YtpunwnpdtjhnipnG:

UbpgpmdGhpp wpdbpypbpnid

JujuwunwGh {wlpuybnmpjul whnwlwl wpdepnptpnd GipnppnuiGiph dwjwGbpp qpiph
366 thnthntuyty, L wdtny pnwdtin 0.3%-ny, muptytinohl Yuquty GG 31.3 dipn gpud (Gipunydwud
b6 Gul nbyn hwiwdwjGuqptpny dtnp phipqwo L Judwnwo wpdtpnptpp): LiwG thnndGhpp
hhuGwlwlmuy wuwjiwwynpjuo 5161 {wjwuwnwGh {wlpwytinnipjub whnwlwb
quidwytimwywl wwpnwwundutiph Gudnwpbipnipjwl Guqiwdp, hGswbtu Gwl wynhyGbph
Ujniu fudiptiph wllwuwnby wény:

Pupdp nhuuwyhl hwdwpynn wj; wpdtpnppnd 2003 pywubhG GipnpnudGhph owyuwyGhpp,
GJuqty GG 89.4%-ny mwnptytpohlG Yuqubkny pnudtbp 461 416 npow:

PuiywijhG hwdwljwngh ywpumwynpnipjniGGbnpn

2003 pywuiGh pGpugpmud pwllywjhl hwdwuwpgh pphwlinp ywpunwynpmpniGatpG waby GG
13.4%-ny L wwptybtipohG Yuwqitp 232.0 dpn gpud: GY pgpudnyg, W wpuwpdnypny
yuwpunuwynpmpynGGnG wdtp 66 13.4%-ny, hGsh wpynilGpmd pGnhwlniph 069 gpuiny L
wnpunwnpdnypny ywpuwynpmpniGGtnh mbuwuwpwn Yzhebtpp hnthnfumpjwl s66 GGpwpyyby:
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UyGhwym t mmupwjuwgiwG pwpép dwjwppuwyh wywhwywlndp, pwGh np npuwding wwp-
nwynpuipjniiGiph mbuwwpwn YPhol twywlnptl ghomd I wpumwpdniypny wwpumwynpni-
pjniGGtph YonhG L Juquind plpudkin 27%:

Ol ytpohG wwphGiphG npny pwGlbp nowpylp 66, wjmwdtlw)Ghy wywhywiybp
pwlyuwyhG hwdwyupgh Guwdwdp dlwynpjuwd JunwhmpiniGp: dpw dJwuhl b uymd w6
hwlquiwlpp, np pphwlmp WuwpmwynpmpynGGinph wshG Guuwuwnt) & Shghyuywl whdwig
hwiwhiwnG gywhwly L dwdftnwghG wjwlnltph (34.6%-ny) L hpwjwpwlwywl wldwig
wywnGtiph (9.6%-n) wén:

Qowwunnlbp 5. PwlGliuhl hudwlwnpgh wupmwynpmpim 666ph wdh dhnmyGpp

UG npwd
240000

220000 -
200000 -

180000 -

160000 A

140000 T T T T T T T T T T
31.01 28.02 31.03 30.04 31.05 30.06 31.07 31.08 30.09 31.10. 30.11 31.12

=TT T 2002 2003

Swpjw plGpwgpni pwllwjhG hwdiwywpgh plnhwlnip wjwlnGbpp (Ghpunyw) pwGwjhG
hwppyGtipp) wytjugly GG 21.4%-ny L wmwpbybipohlG YJuquity 188.0 dipn npwd, nph 75.1%-n
ntighntiGnGtph L 24.9%-p ny; nbghntGunGiph wwlnltpG tG6G: 2003 pywywlh jnipuwhwnmly
nnulnpmuiGtphg t gywhw(o wwpumwynpmipyniGGpp 30.7%-ny (25.9 dipn ngpudng) wép, npnkin
qtipwlpnmu GG bhghjuyuil wGdwlg Guumdwdp gywhwie wuwpwmwynpnipjnGitpp: Swyywhwie
wuwpunwynpnipjniGGiph - wéhG  hpiGwlwlnd  Guwunbty L wGhwwn  dtnGuwpyuwmbtiptph
gnponiGtinipjulG qquwih wiympjugnuip: LwpunuwyhlG hwppylGtph pwlwyph wéh Jpw EFwlwl
wqntignipjniG £ nilbglp wmwppbp juqdwltpuynipymGGtph Ynnihg pwpuwjhG hwdwlwpgny
wfuwmnwywpdh mpudiwnpnuip: Clnhwlnip ywpumwynpnipynGitph uenigguopmyd guyyuwhwGo
wwpumwynpmp niGGtph wnwowlghy wdh wpyynilpnid ytpohlGhu mbtuwupwp Y2hn6 wytjugt) &
6.2 mnynuwjhG Ytuwnny:
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Qowyunnlbp 6. Pwliuyhl hwdwlwpgh guuwhwle wijwlnlhph wah SunndGapp

20
a1 npwd

e

%%%%%%%%%%%%%%%%%%%%%%%%

dwilytinwjhlG wywlnltph wap qhoti & gywhwle wywnltph wdhl b Juqity 7.2 dpg ppud
nhg 6.5 yn winy wép wuwydwlwynpjuo L hghjuuwl wGdwlg dwiltinmwihl
wlnGtpny: 31.12.03 pywywGh ngpmpjudp Ghpgpuyyuo dwiytnmwjhl wjwlnGtpp Yuqdit G
wnpunuwynpnipjmGGtiph 33.4%-n:

Qowyunnybp 7. Pulljuypd hudwlupgh dudlbuughl unfulnGhph wap dhnnsGhpp

2003
a1 npwd

%%%%%%%%%%%%%%%%%%%%%%%%

wili wildun ] P wlnbbn
31.12.03 pywywlh npnu JuyhG dwlwngh plnh wynpnipniGa
owhuuwnwn wynpnt h wmbtuwy n Yhnp ju Swonp dwfuuwwmwn
gywhuw(y wiynpnt h  puwg wl  nhypnt fu n  dwdltimugph
wnunwynp: (Gtph mtuwly y2hnp Yywquh 43.9%:




Qowyunnlbp 8. Lwliuyhl hwdwlwpgh pldphwlGmp wumnun/npmpim GG6ph junmgyuopp

31.12.2002 31.12.2003

34%

1. Pwlluyhl pnpwlguypl huwphdltn, 2. Uy wwpunwynpnigyntGaGn puwlGlbnh Ghwandwdp (Gapwnywy GF),
3. Swwhwly wwpuwdnpnuypinl GGG, 4. dwilbinuyghl wwpumwgnpnuypint GGG, 5. MwpunwgnpnupntGaGn 33
Yuwnwiwpnipywl Gyuindwdp, 6. Iwpywnplywo Jowndbyhp innynulbbn, 7. Uy wwpmwnwynpnipyni GGG

PuGywihG hwiwljwnpqgh ywyhwmwih hwdwndtpnipinilGn

2003 pywlwlh pGpwgpnid pwllwjhG hwiwluwpgh hwpytyynwihl pnhwlngnp Juwhumw G
wytijugti £ 30.0%-ny (11.6 djpny npuiny) b uqdby 50.1 dipn npuad:

Clnhwlnmp Juuyhunwih wdhl Guuwunb) G6 juinGunpuiuwl hhdGunpuih 2.0 djpn gpudnyg
wdap L pGpuwghy nwpu 6.5 dipn npud pwhnypn: Ubd L Gl «UpnphGpwlyh» prowpdwG
GpwlwlympyniGp, npp 31.12.02 pyuubh npmpjudp niltgty L 5.6 dipn gpud jmunwluo JGwu:
2003 pyuuGhG puGyh prowpdwl hbmbwGpny G2gwo YGwunp pnhwnip juuyhunwih hwpgupynd
Ghpunywo sk: Swpdu pGpugpnmd 5 wnbwnpwjhlG pwGytp 1.5 dipg gpudh pwhwpwdhGltp GG
pwtuti, nphg 87%-p" 1 pwlyh Ynndhg:

UnlwnpwjhG  pwlytph Ynndhg YuwlnGwnpuywl hhdGungpudh  hwdwpdwl  hhiGwlw6
Gwhiwwywyiwlnp 2003 pywlwbh hnithup 1-hg pnhwlngp juwhwnwih GJuqugnt)i vwhdwGwswthh
(2.0 416 UUL nmuph 6 hwdwpdtip << npunih) wupwhn]iwG ujwhwel tp:

31.12.03 p. numpjudp pwlluwjhG hwiwlupgh YwlnGunpulwl hhiGunpudh dhonipjnilp
Juquty t 36.8 tpn npud, pln npmd, ny ntqhptlGubtph dwulwygmpiniGp Guwjunpn wwpdu
huwdtitwnmpjudp Gugqgty £ dnn 2.1 mnynuwhG Yanny L uqiby 46.7%:

{wdwywpgh pnhwnip yuwyhwwih b pGohwinip wymphyitph hwpwptpuygnipynilp (Lbptioh
qnpowlyhgp) 31.12.03 pywlwlh npuipjudp Juqity t 17.8%: Lutiptigh gnpowyhgp hphuGuywlnd
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pwpdp t thnpp pwGytpmd, npnlp 66 Jupnnqulmd wliwpyGiph L wuwpumwynpnipjnGGtph
plnjuyGiwl hwiwnp dpgwlgty funynp pwGytph htn:

{JwjwumnwGh {wlpwwtnnpjul puGibpp juyhnwwgyuwonipjul pwundp dwwpnuly niGud,
hGsh  dwuphlG GG YJywmd hwdwpdbpnipjwl GnpdwwnmpylGtph wwhwleynn  dwlwpnuyp
pwjwlwlwswth qipuqubgng gmgwlhyGtnp: Ujuwtu, 31.12.03 pyuwlwlh npmpjwip pwlGlujhl
hwidwluwngh pGnhwbnip yuuyhunwih hwiwpdbpnipjulG gnigulhyp Yuquity £ 34.1%, huy hhdGulwG
Juwhunwh  hwdwpdtpnipjul  gnigwlhyp  32.6%, npnGg wwhw6oynn  GnpiwwmhywjhG
gniguwppGtpl GG hwiwwywunwupwlwpup 12% L 8%: Gwwhuwh Yuwlgyuonipjul
qwhwwniwl wnnuiny GLGp, np pwGluwihG hwiwwuwpgh swpfuwwnng wimhyGtiph wipnnonipjuip
wlhmuwih guwuwywpqbnt phypmd unwgynn YGwup Juqimd L GopdwnhywihG pinghwGnip

Juwhwnwih 7.6%-n:

PwuwiywjijhG hbhwdwlwnqgh zu.lhnlpw,pl.ipnlp_]n1(ir_15

2003 pywlulhG pwlyuwjhl hwiwupgl wwywhnyt) L Qwhnipwpbpnipjul pupép dwjupnuy.
pwlywihG hwiwlwpgh spupfuywd pwhnypp Juqity £ 6.5 dipy gpud® RwllwjhG hwiwljwpgh
2whmpwpbtipnipniGG pun wymhyGtph (spwpugwo ywhnyph hwpwptipnipynGl wympyGtph dhohl
nwpbiwG JEonipjwGp) Yuquitp b 2.7%, huy pun Juuwhuwh o Gpuuuwd  pwhniph
hwpwptipmpynilp Juwuyhwwih dhohG mwpkiwl dtonmpjubn) 14.4%: ‘Lnyl gngwlhyGtpp 2002
pywywGhl Yuqit] G0 hwiwywuwuhpwliwpwp 2.4% L 13.3%: Pwlyuwjhl hwiwlupgh gqnun
qnpownGulub swpdw’ Yuquby t 4.1%:

Swpyuw ppwgpnid pwhnyypny wpfuwnty £ 16 pwGly, huy YGwuny 3 pwGly: SwphG pwhnypny
tqputhwywo pwlytph spupfujwo whnypp Juquib) £ 6.9 dipn gpud, yGuwuny Ggputhwlwo
pwGytinh pGnhwGmp YGuup 408 416 npud:

Cwhnipwptin pwGytph pwhnyph <GpbhlGnwi-<pppdwbh YEGunpnGugyuwonipjul qnpowlhgp
gwon £ 0.13 dhwynp:

‘Lwunpny mwpyuw hwdtdwwn, 2003 pyuiuwihG hwiwjuwnt GudnunGtpnG wytpugty GG 19.7%-
ny, hul hwdwjuwnG owhuutipp’ 15.4%-ny: Snynuwjhl GluwdinunGhpp, ny mnynuwghl tyuinnbGbpn
L wynpyGtph hGwpwynp Ynpnuumbtinh ywhniunGbiphg yipungunédn, Gwhunpng mwupjw hwdtdwn,
wytjugty GG gptipt hwiwdwulnptG® 19.8%-ny:

° 2002 p. pwhmpwpbpnipuul gnigulpyGEpnid Ghpundwd s6G «Upnaplpuwllhpy gniguwlpGepp:

 Ept huph wnlbp huwnntly Ybpwhulinnnipyuwl nupunnid gnpdnn pwllh 2003 p. 546 iG npwd pwbnypn, wiyw
2003 pywlwlh pwllbnh hwdplnhwlnin pwhnypp Yhwaqdh 7.1 dipn npwd:

7 Bnun gnpdwnlwlwl swpdwl hudwuwn b gnin mnhnuughl L gnin ns nnhnuughlG GlwdninGbph gnidwph L
panhwlnin wlmpyGeph dG6nipjwl hwpwpbnnipwin.
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Qowgunnlbp 9. Cwhmpwpbpmpyul gmgwlhyGepp ' puin 16 whmpuwpbp pullybph

40%

30% | | f--m

20% | t-—-{t--1{-1l--+=-"""""""""""""""""""

10% T

0% +
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16
O cwhn puwptinnip/nLlp pun Gufunugp W cumn puwptinnpnLln pun winpy Gepp

Owfuuwjhl dwund wép hwdwdwulnpbb sh pwotuyty. ng mnynuwjhl dwhuutiph dtonipjmbp L
wywmpyGtiph hGwpwynp  Yonpnunbtph  (USY)  wwhniunhG  dwuhwlndGipG wybpughp 66
huwdwywunmwuuwlwpwp 16.0%-ny L 25.5%-ny: bull mnynuwjhG dwhuutipp Guqbtp GG 2.9%-ny
wuwjdwliwyynpyuo nnynuwunpnypGhph GJuqiwdp: <wpy b Gt np wjwlnGbph GipgpuyddwG
unnynuwnpnypGtph GJugnuil wowyt] wpnwhwynmywo b, pwl Jwpytph wnynuwnpnypltpp
GJuqnuin:

Qowwunnlbp 10. Pwljuyhl hwdwlwnpgh owfuulinn L GjwdnunbGbpn

PwGywjihG hwiwlwnpgh GwdanLnGbp PwGYwjhl hwdwlwpgh Swhuubp
u1a npwd
i npwd
25000 AL 18000
20000 15000 — —
15000 T— — 1;888
10000 +— 5000
5000 T 3000 +
0 T T O T T
Snynu. lwininn  Ng winynu. dbpwnwnd Snlynu. swfuu Ns nnynu. Uwuhw(nt G
Glwantn Swfuu
D200z U203

PwlywjhG hwiwywnpgh whmyph wép ywyjiwlwynpjwo b hhiGwlwlnd gnun ninynuwjhl
GyuwinunGbph Yupniy wybpugdwdp, npp Gwhunpn mwpuw GnyG gnigwbhyp qbipuquigty GG 35.2%-
ny (3.9 dinn npuwdny):
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SGumbtunipjulp wmpwiwnpuo Ywnplytiphg pwlliuihG hwiwfuwpgh uvnwguwoe wnlynuwjhl
GiwinunGbpp, Gupnpn mwpjuw hwitdwwm, wdbp 66 25.0%-ny (3.2 dipn gpudny) L Juqdbg
nnynuwhG tywinunGtph 71.2%-n (2002 pyuuGhG’ 68.2%-n): dudyjtnwjhG wywlnltph nhiwg
Jownytiihp wmnynuwjhG owhiubpp, Gwhinpy nmwpjw hwdbtdwwn, GJugt) GG 7.2%-ng (352 4G
npuiny) b Juquty mnynuwghl owfuutiph 61.2%-n (2002 pyuywGhG 64.1%):

PwGyuwjhG hwiwlwngph dheGnpnuydwnltpp, 2002 pyuwlwlh hwibdwwm, wytjugty G6 19.7%-
ny (1.4 dpn npwing) ng wnynuwghG  GudinunGbpod Juquibmny  65.1%:  {wpytgpduo
wfuwmnwywpén b gpul hwjwuwnpbggwo dheongGtppn Gwiunpn nwpjw hwdtdwm wybjugty ta
16.5%-ny (834 416G npuiny) L wywhnyby ny mnynuwjhl dwfuutiph 35.5%-n: <unuGyuwywa t, np
pwlywjhG hwiwjwpgh wpfuwwnmwlhglbnph mungdwl dwjuutinp, Gwjunpn nwpjuw hwdtdwun,
wybtpugty GG 22.1%-ny L Juquty 53.3 416 gpud:

Qowgunnybp 11. PuGhuyghG hudwljupgh owfuubph L GudnunGaph unmgywopn

GlwininGlph nbuwwpwn Y2hrGtpp Owluutiph wuwYwpwnp Y2hrbtpp
100% - 100%
60% 60%
40% 40%
20% 20%
0% T 0% T
2002 2003 2002 2003
. dbmunwnd U3Y wwhniuinhg . Funnlpugn d UG wpwhneuinhl
O (s innlnuwy il Glwidng i [l s innlnuuypli Swifuulin
D Snlynuuyhl Glwidnein D Snlynuuyhl Swifuubn

fwliywihG hwidwljwnpnqgh PpwGuwjwC nhuljtinp

XL pwlyuwjhG hwiwlupgh $hGwlGuuywl nhulbtph (hpwgybihnpjul, wponwpdnipwjhd,
unynuunpnyph, yupyuyhlG) numdGuuhpmpjnilp gniyyg b wwihu, np Ghipuyndu pwGlughG
hwdwlwpgnmd wowlgpwjhl hhiGwulnhpGtnhg £ JupyuwjhG nhuyp:

2003 pywlwlhG pwllwjhl hwiwlupgh gqnun dwuhwlnuiGipp qipwquigbnyg Gujunpy
nwnpu GnyyG gnigwbhyp 55.3%-ny" Juqibp GG 3.2 djpn gpud: Unwlg wlumpyGiph hGupuygnp
ynpniunGtinh wwhnunhG unwpjwo qnun dwuhwnmdbGbph’ pwGuyhG hwiwjupgh spupfujuo
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2whniypp 49.7%-ny Yqpuqubgtp spwpfudud pwhnyyph thwunmwgh deonipjnilp L Yywqitp 9.7 dipn
npuy:

Swpjw plpwgpmi pwpmiuyyty GG JupywjhG nhuyh GJuqiwl Gwfunpg wnwphGiphG
npnulnpywo dhunwiGtpp plnhwlnip Jupytph b gphunpujuwl wwpumptph b quwuwupgyuo
wyunhyGtph nmbuwywpwn Y2hep Guqby b 2.1 mnynuwghG Yannyg L juqity 3.3%, huy pnhwlnp
Juwhwnuwih Guundudp” 12.8%: Uty thnjuwnnih qony nhuljh wnwytjuwqniyG swithh gnigubhyG niGh
pGnniGhh Swywpnquy' 31.12.03 pyulwih ngnmpjudp 12.5% (unwybjugnyGp’ 20%), hul pwGyh
htim Juuwywo vty wGdh qony nhuyh wnwybtjugnjG swthh gnigwlhop Juqiby & Gnpiwwmhyuwjhi
Juwhwuwih 2.4%-p (wnwybjugnyyGn’ 5%):

Upnwnpdnipwjhl nhulh mbtuwGlyymGhg GptGp, np 2003 pyuwlwbhG << npudh’ wy wpdnyplGhph
Guuniwdp thnfuwpdtiph mwnmwlnuiGiph htnlwlpny plnhwlnip Ypwhuynnmpjul gupnnud
gqnponn  pwlybtph plghwnip YGwup Juqutp £ 513 06 npud’ pwlluwihG  hwdiwlwpgh
GnpiwwmphywihG Yuwuwyhwmwih 1.1%-p: Upmwpdnyph nhuyh qGwhwwndiwG VAR (Value at risk)
utipnphywjny yuunwpjwo hwygwnyltpn gniyg Gl mwihu, np npuih thnfuwpdbph mwwnw GnwiGeph
htnmlwGpny pwGuwjhlG hwiwlwpgh wpunwpdmyph yYbpwgqlwhwwmdiwG qony YGwultpp 95%
huwjwlwlwlnpjuip 6 YJuwpnn qbpwquigl; 156 4G ngpuidh  vwhiwGwswthp:  Lygwo
qlwhwwunuin Jupnn Lt Gipwnplyty npny ptnmuiltph” wuwjdwliwynpywd wjl hwlqudwlpny, np
hwpJuwplGtnh hhdpmud plywo GG 31.12.03 pyuwlwlh ngpuipjudp pwlltph Ynndhg Ghpluwyugduo
wpunwnpdnipwjhlG pwg nhpptpp, npnGp mwpjuw pGpugpnd Jupnn GG GGpwnpyyl; hGupuynp
thnthnfumpjmGGtiph:

Upunwnpdnipwjhl nhulh ybpwpbpuw) ppuunbuwiul ywunytp nGiGuwmnt Guuwmwuyny 2003
pywywlh ubwywmbdptiphg wnbwpwjhlG pwGybpG wpunwpdnyph  wbGophlGiwl Gnpiwwmpyp
uwhdwlnd GG hGyybu wowlgyuibinny dpqpunjwo nhpptinh, wjGwtu £ hwpytyynwihl nhpptnh
(wnwlg wowlgjuwiltnh) Guudwdp: 31.12.03 pywlwbh ppmipjudp pwGlujhlG hwiwywnpgh
wnwehl fudph pwg nhppp Juquiby ©Gopdwnhyuyhl juwhuwih 4.5%-p, tpypnpn judph pug nhppp'
1.3%-n, hull hwiwhiwnl wpmwpdnipwhG nhppnp' 5.8%-n, nGn npnud, hwdwjuwnlG wpnwpdnipwjhG
nhpph  wnwybjuwgnyl@  wwhwlgynn dwiwpnuyp 25% b, hul bpypnpn fudph pug  nhpph
wnwybkjugnt) ywhwboynn dwwpnuyn’ 5%:

PwlywjhG hwiwlwnpgh hpwgytihnipjwG nhuyp gwop L, pwlh np pwGluwjhG hwdwlupgp
wmppwwtinnd £ pwpdp hpugytth wympyGtph qquih owdwGtph (126.5 dipn ngpud), npnp thnyhG
pwjwpun GG hpwgybihnipjwG hhiGwiulnphg qtind dGwm hwdwnp: 2003 pyuywubhl pwGyuwjha
hwiwywnpgh plnhwlnip hpwgybihmpjuwlG gnigwlhG wybuwluny 5.0 wnynuuwyhlG Yhwmny
wnwpbytipohl Juquity b 48.1%: Sywhwly wwpumwynpnipjmGitph wéh wwpuquynd plpwughy
hpwgytihmpjul gmgwbhyp GJugqting 4.8 wmnynuwjhl Yhnny wmwpbytpohG Yuquiby L 101.4%:
UjmwutlGuwyihy U pGphwlmp, L pGpwghy hpwgybihmpjul gngwlhpGhpp pwpép GG
Gnpdwwmhyuwjhl ywhwloynn dwlwpnuyhg b hpugythnpjwl hhiGwhiGnph wnwowgdwb Yunwlq
sh0 Ghpyuywglnud:
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Snynuwnnpniyph nhulh ytpponipyniln gnyyg £ wwihu, np welnpwyhG pwGltpp UGd nhulbtp
kG wyn nnpunud: UwhyGhph b yuwpunwynpmpjniGGtiph dwdytnw)Gnpynbp Gpwnp sk, npp
hGwpwynpnipniG £ unbinond hwdwhiwyh Yytpwlujt] mnynuwngpnypGbpp” htnbbng pnijujwlwd
thnthnfunipymGGtphG: PwGyuwjhG hwdwlupgh 2003 pyuwywlh qmuun wnynuuwghl tiwinunGhpp
gtipwqugt) t6 Gwhunpy nmwpduw GniylG dhonpnibp 35.2%-ny hpiGwlwlnd wyuwjdwiuynpjuwo
guon owhuuwwnwp gywhw@9 wwpumwynpnipymGltph L pwpép Gudnwpbp uyuwenquyul n
wnlnph qupytiph wény: UhllnyG dwudiwGuy, mnynuwnpnyph nhuijh qGwhwndwb ngynipughwjh
utipnphyuyny Juuuwpjwo  qGwhwwmmdlGipp  gnyg GG wwihu, np wynhyGiph L
wuwpunwynpnipjniGGiph dhohG Yndwo dwiyinwylnipjuG ctnpuopp Juqimd L gpulwul
utiompniG (dnun 1 wmwph), hGp Jyuynd b, np 2mjuyujul mnynuwnpnyplbinh mwnmwGniGhpp
qquih wqnpbgnipymG kG pnnGh pwGlwjhG hwdwlwpgh juwhumwih minmbuwlwl wpdtph Ypw:
Jupqupylbpp Jyuymd GG, np pGphwlnip ndyuyuwluG unynuwunpnypGbph  (wynhyGiph L
wuwpunwynpmpjniGGuph) 2%-ny GuqiwG npbhypnmd  pwlluyp hwdwluwpgh Juwuyhwwih
wmmbuwyul wpdtipp yuybjubw 380 16 npwdny:

Lwjwumwlh LwuGpuybtwmnipjuli mwpwdpnid qnpdonn
Jupywjihl yuqiwytpwynipjniGGtpp

2003 pywlwbh hmGuph 1-hg «dwpuyhl uqdwybpynpniGaph dwuhl» << optlpl nidh
Utk dwnGtiniG whu {wjwunwbh Lwlpwybnnipniind ujuybg Jupyujhl uqiduybpynipniGGbph
1hgtiiquynpiwG gnpoplpugn:

31.12.03 pywlwlh ppnipjwdp qnpoty GG Jug JupyuwihG juqiwlbpunipymGGtpn, npnlghg
tpyniup’ thghGquyhl: dwpyuihG juqiwltpuympniGGiph pphwlnp wimpylGph dtompnilp
Juqitp £ 3.5 vjpn ngpud juwd pwlyuihl hwdwyupgh wynhyGeph 1.3%-p: dwpyuyhG Yug-
JwybpympiGGiph pphwlmp Juwhwnwh daonipymbp Juqit] 2.2 dipn gpud, yuwpow-
UnpnipjniGGtph dtompinilp’ 1.3 dpn gpwd: Spuwdwnpjuo Jupytnh pghwinp owjwipn juquby L
L.5 4ipn npud, huy {hqhGgh L SwyumnphlGgh pGnhwlnip dSwquwipn' 945 WG npwyd: JdwnplujhG
quqiuytpympniGiph  wmbnwpwfuwd Jupytph W (hghGgh pGnhwlnip owqwih 32.7%-n
npwiwnnyty b wpgymGupbpmpjubp,  20.2%-p° uyuwonnquywl  npopuhG, 12.0%-n’
qninuunbmbumpjuin, 11.4%-n" wnlanphG, huy 23.8%-p" wy) §jnintph:

2003 pywywlh wpryniGpGtipny snpu yupyuwjhlG yuqiwitpunipymGitn w)uwwmty G6 Jwhnyypny
(223 116 npu), tpym JupyuwjhG yuqiwybpynipjmGatp® Jauwuny (391 816 npud):
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«Kuwjwunwlh {wlpwwybmnipjul YaGunpnuywl pwlyph» L «Pwlytph L pwlyujhl gqnp-
oniGtnipjuG» dwuhl <wjuumwGh {wlpuybnmpju optlpltpny welinpughl pwGytph (hGywtu
Gwl  UbGupnGwlwl pwlGyh Yonndhg (hgbGquynpuo wyp JuqiwybtpuympmniGGtph)
thgtiiquynpiwi, gnpomibGtmpjwl Yuwpquynpiwl L nuwnupbgiwl, pwlliwihlG gqnponilGtimpjwul
Ytpwhuynnnipjwl hpwywunipymGGtpp thwgnpjuo G0 GtGunpnGwlwl pwGyhG: dbpp Gqwo L
pwlyuwjhG qnponiGtnmpnilip Jupquynpnn wyjyp optilipGtnh nt tpwontiGunpuywl wywmtph hhdiwd
Jypw UtGunpnGwlwl pwGyp hwlnhuwlmd bt pwGywihG gnponiGtnipjul YJupquynpiwl L
Jtpwhuynnnipjw@  pwgwehly Jwpdhlp: PwllwihG  hwunwunmpmbGGtph  Guundwdp
Jtpwhuynnnipjwl L Jupqwynpdwl gnpoplpwgp Ypmd b wlpGphwwm  ployp’ pwGlwyhl
hwunmwunnpjwb thghGquynpiwb thnyhg dhGsk gnponiGtinipjwl nununpbgiwb pGpugwupgtipp:

Lwlluyhl Jepwhulngmpin 66 hpwlpwbuglng L Jbpuhulnqulwl gnpoplpughl wowlgng

unnpupwdwimdlGbph gnpownnypGapn

UtGunpnGuwlwl pwGyG hp (hwgnpnipyniGGiph  vwhdwGGopnd wywhnymd L pwGlwyhG
hwiwlywnpgh JuwymGmpjwl, hpwgybihnipjwl, Jewpnmbwympjul L pGwywlnG gqnponiGtimpjwul
wlhpwdtpn wuwjiwbltp, wwiumwwlind Jupyuunltph b wjwlnuwumbtph pwhtpp: Uju
fulnhpGtph hpwjwlwgdiw6 ypewlwyitnnd pwllwjhl ypwhulnnnpjwl hwiwp GaGunpnGwlw i
pwlyh ywunwufuwlwwmn b ypwhuynnuyub gnpoplGpughlG wowlygnn vnnpupwdwlniGbp GG
PulywjhG Jtpwhuynnmpjwl, PwllwjhlG dhpnpwpwlmpjui L JuopmompymGlGtph L
bpujwpwlwlwuwl dJupymupmGGbpp:  LJwd vnmnpwpwdwlnuiGiph  hhdGuwywG  fulnhpp
UtilunmpnGuwlywl pwiyh Yynnihg pwlyuwjhG gnponiGtmpjuwl Jupquynpiwb L Jyopwhuynnnipjul
gnpownnyph hpwlwlwgdwl dtpnpupwiwiul L juqiuybpyuiul wywhnynudG k:

PulywjhG Jopwhuynnmpjul puwlywlnG gnpoplpwgltiph wywhnyiwl hwiwp bpwjuwpw-
(wlwl yupsnipjwl hhdGwlywi fulinhpGpl Ga.

v pullwjh6 optiGunpmpjwl, GipwontGunpuywl wimbtph Jywynuip b qupqugnuip,

v YUhGumpnGwiwl pwy - pwlybp (hGsybu Gub UhGupnGuwywl pwGyh Ynnihg 1hgtlqu-
ynpjwd wy]  JuquuybpuympynGGtn) hwpwpbpmpymGGinph  plGpwgpnid  Yyhdwhwpnyg
hwngtiph 2nowGwyGtipnd GhGunpnGulwl puwGyh pwhbtph yuwpunmwwlnipniln:
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PwlyuwjhG vtpnqupwlnipjuwb L ytipnionipymGGtph Jupsmpjwl junhpltnG ta.

v puwlyuyplG hwdwlwpgh, wjy $hGwluwlul YuqiwhtpynpmGGaph qupqugniiGhphG
hwphp pwGluwjhG YtpwhuynnmpjulG L Jupquynpiwl dtpnpuwpwluwlwG qnpohpGtnh
hwpunwgnudp, Jumwpbjugnponuip,

v dhowqquyhl wywgnG thnpdh hhdwl Yypw pwliuihl hwdwupgh qupqugnmiGtphl
qnigqplpwg optlipGtinh L GipwoptGunpujul wlimtinh wnwownympniGGtph vywynuip,

v puwlyuyhG Jbpwhuynnmupjul U JupquynpiwlG plGwquyunnd  wnlw  fulnhpGhph
pwgwhwjnnuip L npulg nodwl Gywunwyny wnwownpinipjniGGtph dwynudp,

v/ pwllytph htnwGyupwihl qupougiwl dpwgptiph Juqunudp, << pwliiuwyhG hwdwlwpgnud
wnyw fulnhpGbiph modwl wwppbpwlyGiph htnmwgnuompyjul L dhowqqujhl thnpéh
nuuntiGuwuppnipjwl hhdwl Yypw hGunhnnighnGw) Gnp mwppbph GipgpdwG L qupqugiwG
ninhGtiph tywynuip, wGhpwdb)m dhpnpupwliwlwl wfuwnmwlplbph hpwlywlwgniip,

v/ pwlluwjhG hwiwlupgh qupqugiwl mnnmpmGGaph  JapnonpyniGp, hGswtu  Gul
nhuljwjhG nnpunGtph pwgwhwjynnuip L ybpmnionipymGp:

Cuwn EnipjwG, Ytpp Gpqwo tpynt yupsmpniGGtpnG wowlgnid 6 pwllywjhl ytpwhulnnnipjuG
qnponlpwghb dtpnpupwluyub, Yapniowyul b hpwduywl wenuiGhpny: £l Jtpwhulynnujwb
qnponlpwgltnG hpwwlwgynid GG PwlGlwyhl yepwhulnnnpjul yupynipjw Ynnidhg.

V' pulluwjh6 b wy PhewbGuwub juqiwybpuynpniGitph jhgbGquynpnid,

v pulluwjh6 b wy $hwbGuwlub yugqiwybpuympniGibph gnpomGimpju yipwhuynnnipjni,

v pulluwjh6 b wy) phiwbGuwub juqiwybpympniGGiph gnpomGimpjul qunupbgnid:

Uju bpbip unnpupwdwlnuiGbpp ubpn hwdwgnpowlygnd GG hpwp hbin, wwppbpwpwnp
Jququuytpyni  pGGwpynuiGip Jhdwhwpniyyg fulnhpGhph, gqnponn W Gnp  Jtpwhulynquyjul
dtipnnGtinh, gnpohpGtph qupquigdwt, dywliwd pipugwlunpgbph pnpg:

Pwlluyhl L wyy uquwlbmympinGG6ph jhgbGqui/npnidn

PwlywjhG L wy uqiwybpynipniGGtph (hghGquynpnidG ppwluwiugynd b {wjwunwGh
Qwlpwytmnipjul JaGupnGuwluwi pwlyh «RPwGytph L omwpbpypyuw pwGytph dwuGwdninbtph
gnulgnil m (hgtlGquynpnuip, dwulwdmntph L GEpuwjwgmgsmpmGGtph  qpulgnuip»
JulnGwlwpg 1-h hpdwG Jpw: Uy wpfuwwnmwbplbph wywunwuuwlwnnt vnnpwpwdwinidp
PwllwjhG ypwhunnnmpjul Jupynipjwl thghGquynpiwl b pwlliuwjhG nighunph pwdhGa k:

UtlunpnGuwywl pwiyh funphnpnp hwjwlmpniG £ mwihu wjGwyhuh pwGlytnh hhiGwnhpGtph
dholnpnuqnptinhG, npnlg.
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v' hhdGunhpGtpp sniGhG Jun hwdpuy U pptinphG hbnww Gnbgh sta,
v Juuwhwnuwnd junwpjud GhpnpnudGpG nGh ophGuljub dwqnud,

v mlnbuwwb dpwghpp hpwwbuwwa £ L pujwpupnd £ GGGupnGuul puGyh
wwhw(oGtphd,

v wyuwquw pw@yph Ghpphl Juqiwibpyuwiwl Juemgywopp pwjwpuwp b umnpupwdw-
(muGtph vhol plwywlnG hwpwpbpmpniGGiph wywhndwl L rhultph wpynGuybn
Junwywpiwl hwdwn,

v' qnpownhp dwpihlp L ntuuplbpp wypnptupnGuy b6, pwjupupnd 56 GaGupnGuywG
pwlyh vwhiwGwdo wwhw(oGtnpd,

v (pqujugywd hpdGwnhp hwunmwpnpbpl wpdwGwhwywwm b6 L sh6 gupmGuymy Gund
wmyjwGtip:

PwGlyh, pwlyh Jwulwdjmnh, omwpbpypyuw pwiyh dwuGwdyninh (hGyybu Guwb GeGupnGuwlwd
pwlyh Ynnihg (hgblquynpiwo wyp juqiwybpympniGltph) Ynnihg Gawlwlyynn jud plupgnng
ntyuwywnlph  ptyGwoniGtph, wpdmpwihlG ghtpGtph  npuwiuwynpiwl, dJwulGwghmwlwi
hwiwywnwupiwlnpjul  unnignuip . Juunwpmd £ {wjwunwGh {wlpuybnmpjul
ytGupnGuwywl pwlyh dbpwhuynnmpjuwl L jhghGquynpiwlG hwGdGwdnnnypn: Opuywynpiwd
wwhwlelGtinn jnmipwpwlynip  wwph  pwpiwgynmd L wpphwjuwlwgymyd  G6  Pwllwjhl
utipnpupwlnmpjuwli L JtpniompmniGitph Jupsnipjwl Ynnihg wnwytjwgniju hwiwwwnmwu-
fuwGtgytiny dhowqquijhG swthnpnphsGephG b <wjwumwGh pwlyujhl hwmiwuwpgh qupqugdwGn:

Lwlluyhl b wyy JuqlwlbpnunipimGiph Jepuhulngnip/niGp

UtlunpnGwywl pwGyh Ynnihg jhgbhGquynpyuwo pwlybtph b wjy JuqiwybpuynpniGGtph
htinwlw YtpwhuynnmpjniGG hpwliwlwgymd b Cwlluwjhl yepwhuynnnipjwl upsmpjwl snpu
pwdhGGtnh Ynnihg. tptip pwdhGhtpn Yytpwhuynd GG pwGliuwyhG hwunmwwnnpniGlepp (hGyutu
Gwl UYtGupnGwlwl pwGlh Ynnuhg hgbGquynpyuo wy] JuquiwlbpynipjniGGbpp), snppnpn
pwdhp’ Gnpuwuntind Jupywjhl juqdwltpunipynGGtpp:

Ltnwlw YbpwhuynnnipyniGG hpwjwlugymd b pwGytphg L JuwpyuwjhG YJuqiwybpuyni-
pmGGtphg vnwgywo wmtntjuwmynpjul (hwyytimynpjnGltph L wy duny) hhdwl Yypw, pwbyh
gnponiGtinipjwlG pwpniGuwluwluwl YtpmonpymGGtnh dhongny' pwGlh ShGwluwywb yJhdwyh,
nhuytinh dwjwpnuyh qGwhwndwl n pwlywjhl gnpontGtimpnilp yupqwynpnn optilipGhnh L wy
hpwywiwl wlmbph wwhwleltnh hwdwywwnwuppwlitjhmpjul uvnmqiwl Gywunwyny:
<tnwyw yYtpwhuynnmpjul hpwywliwgdwl hwdwp optipny vwhdwljwd Yunpgny, hGywbu Gul
«Pwlybtph hwyytnympymbGatpp, npulg Ghipyuwjugnuip L hpuwwwpwynuipy JulnGuywnpg 3-h,
«dwpyuwjhG  JuqiuwybpynmpmGGiph  hwyybnympynGGtpp, npulg  Ghpuwjwugnuip L
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hpwywpwynuipy qulnGwlwpg 15-h hhdw6 ypw yepwhulyynn dwpdhGibpp GWeGunpnGulywb puGyh
dhdwuwgnmpjul JupmpjuGld 66  Gipuwjuwglnd hwpytnmdwliwl  dltp  vwhdwGjwo
pnjulnuympjuip L Gipyuwjugiwl dwiytnmbtpny: “pwlp hwiwywumwufuwl unnigmuibtphg
htimn Goplujywgynd G0 PwllwjhG Ytpwhuynnmpjwl L PwlywjihG dtpnpupwlmpjuli L
JtpmompmGGtph  JupympjmGGhphG:  PwGybtph L Jupughl  JuquwlbpuynmpjniGGtph
wnlntuwub Gnpdwwnhyltipp, ngpuwig vwhdwlwswihtinG nt hwyupyiwb Jupgp vwhdwGymy Ga
«Pwlytph qnponiGtmpjwb jupquynpnudp, pwGlwyhlG qnponiGtnipjwl hhdGuwlwl wnGntuwlwb
GnpiwwnhyGbppy JuwlnGwlwpg 2-h L «JdwpyuihG Juqiwybpynpmblitph gqnponiGtmpjwul
Junpquynpmip, Jupyuwihl juwqiwltpynmpniGGiph gnponibGtinipjul hhiGwiwl wnGuntuwlwd
GnpdwwmpyGtppy» JulnGuywng 14-h hwiwdw)G:

PuGytiph gnponGtinipjuwl Gyuuwmiudp htnwlw Yipwhuynnnipjul pGpugpnid pugwhwjmynid
LG ny dhwyG pwGyh PhGwluwlwl gnigwbGhpGiph wpdtpp, Ywulwynpuwytu, {wjwunwlh
{wlpwytimnipjub YaGuopnGwlwl pwiyh wlntpny wipwgpjuwo vwhdiwlwswihtinhg 2tnmudGhnpp,
wj] Gl nundGuuhpynd 6 ngpuig ywwumdwnltipp, gGwhwnymy thnthnfumpniGGtpp L Gpwlynd
hwiwywunwufuwl dhongwnnuiGiph wywl qlwhwwnywd nhultipp junwyjwnpbnt Guuwumwyny:
<tnwyw ytpwhuynnmpjniGl nnnjud bt Gub pwGyh htnwqu ShGwluwyuG Jhdwyh, nhuytph
qGuwhwniwG6 n Yytpnionipjwln:

PwGytphg uvnwgyuwo wmbntuuympjwl, pGyybtu Gubk YtpwhuynnGiph dwuGwghmwlw i
tgqpuyugmpmniGGtph hhdw6 Yypw hw)gupyymd £ pwllh gnigubhpGtph withnth qGwhwnwlulp’
CAMELS-n: 3 shuynphg guon qGwhwnwlwl vnwuwnt nhypnd UkGupnGwiwl pwlyh Ynnihg
utipndynid £ pwGih mwpwopwjhl unnpupwdwiiwb pugdwl theGnpnpwaghnpp, huy 2 L gwon (hGtnt
nbypnd puwlyp hwiwpynd £ wGySwpniGuly:

Ltnwlw Ytpwhuynnmipjudp hwymGupbpquwo nhuytiph wewyt] hwiwwwpthwy nunidGuuh-
pnipjul, wwwdwnltph pwgwhwjniwl Guuwwwyny, hGywbu Gwl YtGupnGwliwl pwllyh
Gwhiwquhh Yupqunpnipjuip hwunmwunywd pwlytiph unnignuiGtph dwdwGwlwuwgnygh hhiwl
Ypw pwlybtpnmd L GhGunpnGwlwl pwlyh Ynnihg thghGquynpyuo wjy Juqiwltpunipym GGhpnod
hpwywlwgymd t6 vnmgmubtpn: YaGunpnGwlwl pwGyh fjunphpnh jud GaGunpnGwliwG pwiyh
(wfuwquhh npnpdwl hhiw6 Yypw PwlywihG yepwhuynnnipjwl Jupynipjul wyhwmp GQuluwymd L
Jtpunnignn fudph niywywn, nplG hp hbpphlG wnwowpynmpniGGtp L Gepyujwuglinmd Yytpunnignn
fudph yuquh ytpwptipyu, uqimd yapunnmquiwb opwgpp b wpfuwmwGpltinh dwiwGwlwugnyg:

dhpunniqiwbG opwghpp hwunmwwnmd £ UkGunpnGulul pwlyh ypwhunnmpjul L thghG-
quynpiwl hwGdGwdnnnyp, pwgwnmpjuwip wjl uvnngnuiGtph, npnlp hpwjwlwgynd GG,
opphGwy, hpwywwwh dwpdhGlGtph wwhwlony: 3nipwpwlsnip unmmqiwl wjwpnhg hbtinn
Jtpumnignn fudiph Ynnihg wwwpwunynd b hwyybtnynipmb «Pwllbpmd Jtpunngnuiltph
hpuwyuwliwgiwl dtnGupyniud» (2003 p.) Gipyuwyugywd upgny:
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Pwllh YtpwhuynnmpmniG6 hpwlwlugltjhu qwhwnymy t pwGyh GipphG huynnnipjw
hwiwlywngh, hpwwlwgyng qnpoplpwgltinh W wwppbp nmopuGbph qnponGtimpnilp
YJupquynpnn  GepphG  pwnwpwlwlmpnGiuph, pGpugwlwupgbph L Jupgbph gnponnnipjwb
npwn:

Pwlytph Ybpwhuynnnmpjul plpuwgpnd nundGwuppynud GG pwGybtph wlimhywjhG qnp-
ownlmpmGGtph, wwpumwynpmpniGitph qony hGwpwynp nhultipp, wjwlnujhG wuwjdwlw-
qntinh wpdwlwhwjwunnipynilp b Wuwunywd duwlbpynuip, funynp Wuwpunwwnmbpph, pwlyh htin
hnjujuuyuyguwo wldwlg L JuqiwlbpynipymGGtnh, hwiwywpgswihl L wnbniunjuwiui
hwiwlwnpqtph qony adlwynpynn, htnhwytyrnwihli wywjiwlwluwl wwpumwynpnipmiGGtph,
JdwnpwjhG hwdwlwpgbtinh, dhengGuph LiGyumpnGwihG thnfuwlgnuiGbph, GtpphG L wpunwphl
wniqhwnph qony nhuytipp L wyl: UnwGdGwhwnmly npunpmipjul GG wpdwlwlnd pwGyh
Junwyupiwl hwdiwwnpgh yYbpnompymbGp L gpu hbn juuywo nhuytiph pwgwhwjmnmup,
dwulwynpuutiv® pwGyh funphpnh L gonpownghp ntwywpnipjuG dhol hpwynilGplph L
wuwunwuhuwlwwunynipjwl vwhiwlwquunnidp:

PwllwjyhlG qnponiGtnipjul nunupbgiwl qnpoplGpuglbnG hpwjwlwgymd t6 «dwjuunwbh
{Juwilpwytmnpjul YeGupnGuywul pwGyh dwuhl», «Pwlybtph L pwlyuihG qnpomGtnipjuG
Jwuhl», «Pwlytph L qupyuyhl JuqiwybpynipmGitph uGuGynipjul dwuhl» {wjwunmwGh
Jwlpwwbtwmnipjwl  optplhph, hGswbu Guwbk  «UGJdwpniGuwy  pwGytph L JupyughG
JquqiuytpuympmnilGtnh dwdwGwluwynp wnpihGhunpughwjh dbwynpiwb funpgl m dwiybnmbhpp,
dutiwlwlwynp wnihGhunpuwghwih nwjwph Ynnihg Gapluwjwgynn hwpytmynpniGatpp»
JulnGwlwpg 7-h hmdwdw)G: LYwo optiunpuju G wimtpny vwhdwlynd GG pwGyh Mowpdwa
L wijdwpniGuynmpjul  hhdiptpp, ulwlynpjnilp, dwiwlwluwynp wndhGhumpuwghwjh
gnponnnipjwl  YJupgp U pwGwjyhlG gqnpomGimpjul nunuptgdwl hbn  Juuwo  wgp
ppwgwlupqtp: Pwlyli wljdwpmbwl Twlwsbml wbtu Gpw Juwowduwpndl wlglmd L
duwdwlwlwynp  wndhGhunpuwghwyhl, npp Gulwymd L UkGuopnGwlwl pwllyp: Pwllh
YtpwhuynnmpniGp wpniGuwynmd b hpwywlwglty; PwGuwihl Jtpwhuynnmpjwl Jupynipjnln:
Pulyh wijdwpnibGuwympjwl hhip GG hwlnhuwlnd hhiGwlywl juwhumwih 50 wnynu L wytiihG
uywntn, wupunwwubptiph opphwiwl wwhwleGtinp pwjwnpwptint wGwnpnnnipjniln, Wuwpumunhn
wwhnuunwynpiwl ywpptipuuwl juwfumndGipp, pwyh gnigubh) Gtph wdthnth gGwhwnmwuin
(CAMELS) UtiGunpnGwlwl pwGyh funphpngh Ynnihg vwhiwljwo swhhg' 2 hwynphg gwon (hGtp:

Jamuhulnnmpjub L jhgblqun/npdwl huld Gudnngmjp

PwlyuwjhG Ytpwhuynnmpjul ntwwpniG hpwluwlwglnd b {wjwunwGh {wlpwub-
nmpjul YaGuopnGwywl pwlyh Ytpwhuynnmpjul L jhghlGquynpiwl hwldGudnnnyp, npp
(wjuwqwhnd E YtGupnGwlwl pwlyh Gwpwquhp: <wGdbGuwdnnnyG hp gqnponiltnipyniGG
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hpwjwlwglmd £ Ghuntiph dhongny, npnlp gmuiwpynd GG pun wlhpwdb)umnpjwul, pwjg ny
wwlyuwu, pwl jwpwpp vkl wlqui: LhghGquynpiwlG hwGdGuwdnnqnyh wlnuiGbp GG Ytpw-
huynnnipjwl npnpumd Gipgpuyquo YbtpnG2jwy; 3 Junmgywopwjhl  uvnnpupwdwinuiGhph
ntywywnGtpp, wyfuwmwyhgGbipp: widGudnnnyp pGGuwpynid t.

v

v

v

v

v

pwGytiph uwmbtnodwlp Gwplwiwl hwjwlmpnii wwnt, pwllytph Jwulwdmmbtpp
gqpulgtint L thgtGquynpbynt hwpgtpp,

pwGyh nywywnpltph, wpdmpwjhG phiipGiph  npulwynpiwl L JwulGwghnwlwl
hwiwwwmwuppwlnipjul L gpulgiwl hwpgtpp,

pwlyph Ynnihg pny; mpjwo fuwummibhpp, pwppmmd pniyp mjwo pwlyh Guundiwdp
wwwndwihong Jhpwnbnt jud syhpwntin Gyumwjuwhwpdwpnipynilp,

GtlunpnGuwywb pwlyh ynnihg wy juqiwltpynipynGGtph thgtliquynpiwl L qpulgiwb
hupgtipp,

UtGwmpnGuwlwl pwlyh Yynnihg hgblGquynpyuo wyp juquwytpynmpniGGbph Ynnihg pniyg
npwd fuwfunnuiGbpp, gpulig wnuwmmpjuwl ghypmd’ Ytpwhuyynn Juqiwytpynipjul
pwgwwnpnipniGGbpp b wowpympmniGGtpp, Gpulg (uuniwdp wywwnmdwihong Yhpwnbnt
Juwd syhpwnbnt Gywunmwlywhwpdwpmpnilp,

«PwGytph L pwGyujhG gnponiGhnipjuwl twuhly» <wjwunwGh {wlpuwwybnnipjul opklpny
L «Pwlybph Juwd omwnptpypjuw pwlytph dwulwdnintiph qpuignuil m thgtlGquynpnidp,
dwulwdnmbtph L GepujugnigynpniGGiph qpulgnudp» JulnGwlwpg 1-ny
(wfuwmbtugwo hnthnfunipjnGGtph qpulgiwl hwpgtpn,

UtlGwmpnGulwl pwGyh w)y ppuduwiul wymtipny Gwhiwmbujwo jhwgnpnipyniGGtphg punn
hwngtinp:

dbpwhulynnnipjuG L {hgtGqujnpiwl hwldGudnnnyh jupmgjudpp

Pw@lw)hG ypwhulynnnipjwl

Jwpsnipnel
Pwllywyhh
ytpwhuynnnipjwl
Jwpsnipjwl whin
UnwehG pwdha Bnpnpn pwdha
29
JwnywjhG
Bnupnpn pwdh YuqiwltpwnipyniGGanh
ytpwhuynnnipjwl pwdh




PwliywijhG hwdiwjwngh ywpgwynpdwlG nwwmh
thnthnpunipjniGGtnn

LwjwumnwGh <wlpuytinnipjul pwliyuwihG hwiwupgh jupquynpdwl nupynh qupqugiwi
L yuunwpbjugnpodiwl mbtuwblyjniGhg 2003 pyuuip 2wwnm wpnmGuytn mwph Ep: QtnGuwpyjuwo
dhonguwnnuiGtipnG niqnyuo t6 tntp hhdGuwywlinmd wywugnyyG dhowqqujpl thnpdp GhipnpiwGp,
Shwluwul hwdwywpgh Yuwynmlbnpjwulp, pwlyuwjhl Ytpwhulynnnipjul L opklGunpuyud,
tiGpwontiGunpulwl nuywmbtph wpnyniGwytwmnipjul pupdpugiwin:

2003 pywywGh hnmGJuph 1-hg hp gnponiGnpjmGG t ulubp JupyuyhlG ntghuwnpp, nph
hpiGwlwl Guwuwlip YJuwpywjhlG nhuyh GJuqbtgniG B wnlwpwjhG pwGybph  hwdwp
wwwhnybtiny wjwhuh nmintuujuywl hwiwlwng, nph wnyjwlph hhiw6 YJpw hGwpwynp
YihGh funuwtht] wiywpunwdwlws Jupywuoniiphg: dwpywjhG ntighunph dhongny thnpé L
wpynud << nwpwopnyd unbindt] thnfuwnnGph JupyuwjhlG yundnipjul mntuunjulwi puqu:
JuwpluwjhlG ntghunph wndjuiGiph wpdwGwhwjuwnmpynip ywhywlbnt Guywunwyny hptlg
Jupuwjhl ywwinipjwl dwuhl mbntuunynipjn jupnn GG uvnwlwy Gl JupywnniGbpp, npnlp
wihpwdtpmnipjub niypnid Jupnn GG pnnpunyt) vjuw) Gipuyugyuwo mtntuwnmynipnGn:

{utwdw)l «wjwunwlh <ulpuwuytnnmpjul YaGupnGuwl puGyh dwuhl» << optlph’ 2003
pywlwlh hnyhuh 1-hg pwybpp uluby GG hpwywlwgllp bhghuywl wldwlg wjwlnltph
tpwpfuwynpiwl hwdwlwuwpgh GpwtuhpwjhG JeéwpmdGtpp: Uyu hwiwywpgh Gapgpmip oqlh
oty JuplnpugnyyG  funhp wwpunuwwll]  <wjwunwlh  <wlpwuybwmnmpjul  pwGluyht
hwdwlwnpgh wywlnwwunilGtph Jwhtpp, hGyp Yeywunh pwlGuyhG  hwunmwnmmpmniGGiph
(yuunidwdp plwysnipjul Junwhnmpjwl wipwylniwin:

JwjwumnwGh Lwlpuybnmpjul puGiuwhG hwiwuwpgh qupqugiwi, hGyuybu Gul wpmwphG
GipnpmuiGtph Gipgpuydwl mtuwltnhg juhum jupunp b, npytiugh pwlywjhG hwiwlwngp 1hGh
wnwyt] puwthwlghy L hwuljwGwih® wpnmwuwhdwGyuwl gnpopGytnGtnh hwdiwp: Uju gqnpoplpwgh
uh dwul £ {wjwunwbh {wlpwybtmnpjuli hwyuwuywhwyui hwpgundwl vnwinupnbbpp
UhowqqujhG hupquwuwhwljwl hwpgquwndw b vnwlnupuGtphG hwiwwywunwuhuwltgGbp:

Swpyuw plpwgpnid << YhGupnGuywl pwGyh funphnipnp hwunwwmty £ dh pwpp hw)quuyw-
hwlijwl hwyywniwl uvnwlnupubbp, npnlp hGwpwynpmpnii G6 wwihu pwGytph Ynnidhg
hpwywlgynn  gnpowppltph  hw)ywwwhwywl  hwyywonnip Jwwwptp  Uhowqqujhl
hupuwwwhwliwl hwyjwniwl vnwlnupnGbph hwiwywowuhowG: puip GG KLLLKU 14
«Utqutinwyhl hwyytmympymbhtpy, {LLLKU 19 «Upluwmwyhglinph hwwnnignud», {LLLKU 26
«@npuwjihG hwnnmgmiGiph hw)quwonip b hwpdtmynipnilpy, {<&LKU 29 «bhGwlGuwlwb
huwpytnympmniGGtpp  qbpunudwih wyuwydwGibpnudy, <LLLU 35 «CGnhwwnynn  gnpownlni-
pyniGGhppy, {LLLU 38 «Ns Gynipwul wymhyGtipy, {{<<LU 40 «LtpnpmdwjhG gniyp»:

Jupyuwyuwhwliwl hw)quwniwl uvnwlnupnGbph hwiwywunwuhiwlhgGhnt L pwGytpp
Unnihg ppwyuwlwgynn Gnp pwGywjhG gnpownlmpniGlGiph (JwulGwynpuybu’ wpmwpdmpwjhG
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uynthh) Ghpnn hwydwniwl Guuwwuwyny YtpwGuygtp b6 << wmwpwopmd gqnponn  pwytph
hwyywwwhwlwl hwyywniwb hwygwjhl yuwlp L gpu jhpundwl hpwhwGgn:

2003 pywywlh hmGuphG mdh dbe bt dnbtp << wwpwopmd qnponn Jupyuwjhl juqiw-
YtnwnipjnGGtph hw)quwwwhwlwl hwyyuwniwb hwpgwiht yuwbp L jhpundwl hpwhwlgn:

Pwlytph L Jupywjhl uqiwytpynpynilGltph Ynnihg hpwwwpwyynn hwpytnmynmpniGltpp
<&&<&U-hG, L httmlwpwp dshowqqujhG qwjwqniyG thnpdhG hwdwywnwuuwibgGbne Guuunwyny
Wywlyt] b hwunmwwnyty 6 hGswbtu pwlytiph, wjGwbu £ JupiuyhG juqiwytpuympmiGGtpp’
hpwwwpwyynn  dhGwluwlwl hwpytmympmGltph ophGwytih 4dukpp L npwlg jpugdwl
gnignuilipn: Ywunwnpywo wuwwnwlph 2Gnphhy 2003 pywywbh ynppnpn tnwduywlhg pwGytpp L
JunpuwjhlG JuqiwybpuympniGatpp showbljw; L mwpbjul bhGwluvwyub hw)ytmynmpniGGtpn
hpwwwpwymu GG <<<<LU-hl hwiwwywnwuuwb: UYGaJwynd tp, np dhowqqujhG wypwlyuhlwjhG
hwiwwwunwuhpwG  pwGytp wydth wwn  wmtntuuympynii  jpwgwhwjntl ny;  dhwjl
wnnuuwlGtnh, wplk wytjh dwwngtih dwlngmuibGtph wmbupny: Uwlw)l vwywubiihpltpp, guynp,
shpuwwlwguwG:

Guwpquynpiwl nw)wmh Juuwpbugnpodwl, Pwqbpwl uyqpnilpGhphG L Gop hwpgwjhl
wjwlhl hwiwmywunwufuwlbglGtint Guuwunwyny thnthnfumpjnilibp G0 yuunwnpyt) Gwb pwGluhG
gnpontGnipjnilp yupquynpnn GGpwoptGuypuywl wjmbipmu:

«Pwlytiph L owmwptpypyw pwlybph Ywulwdniniph qpulgnmiG nt  [hghlGquynpnudp,
Jwulwdymnbtph L GiplujugnmgympyniGiaph qpubgnuip» julnGulwpg 1-ny Gwuwnmbuyty & 2003
pywlwlhg pwGltph ntjwjwpliph dtwulwghnwywl hwiwwywwnwuppwlnpjul vnngqiuwi b
npuiuwynpiwl pGGnpjmGaaph wigyugiwl gnpopGpugmi Ghpgpuyty <wjwuwnmwlh pwlybph
thnipjuwln: Guplnpbing {wjwunwlh {wlpuybunnpjul pwGuihG hwiwlupgh ntudwun

wuwwmnwlhgltiph dwulwghunwywb wwwnpwunywonipjwul wlhpwdtipmnipynilp’
wpphwywlwgyt] b Jhpwlwpyty GG Gwlk dwuGwghmwliwl npwlwynpiwG pGGnipjniGGtph
hwpgwpwnbpp:

2003 pywlwGhG thnthnfunpjniGGbp G0 Juunwpdtp Gwlk «Pwlytph qnponitGimpjul Jupqu-
Ynpnudp, pwlluwihG gnponiGtimpyjwl hhiGwlywl nintuwuwl GnpdwnpyGtppy JuinGuywpg 2-
nd: Uwulwynpuwbiu, wpnmwnpdnipwjhG nhpph hwydupyG hpwuwlugynd £ hGyytu wowlgyug
qnpohpGtipp (unth, pjnigbipu, pnpunng, owghnl) Ghpwntiny, wylwbu b wnwlg npuig: Uyu pwjn
pujuwlwlhG wpynbGuybtwu tp, puGh np npubiu hnlwGp” pwGytpp qquihnptl GuqgtgphG «Yytno»
wowlgjuiGtnh Yhapmip, L wydd hGwpwynp b uvnwlwyp Gqphn wuumibpugmd  pwllybph
wnpunwnpdnipwjhlG ghpptinh, L htnlwpwp rhuyh Yytpwptpwy: Uh pwpp thnthnfunipymGGtn GG
Jquwuwpyty Gwbk Jupgh gpnypliph hunwibgiwlG b juunwpbugnpodwl Guyuwunwyny: Ujuybu,
npnpwih thnthnfunipyniGltp 66 wpdtp dGY thnfjuwnnith L Gpuw htn hnfujuuuyguo wldwig
wwpunwynpmpjniGltph vwhiwldiwb dte, GnpiwwhywjhG juwuwhumwih hw)wpih dwdwlwy
pnhwlnip  Juuwhwwihg GJugqtigynn wwpptph qony, pwGyh plghwlnp L hhiGwlwd
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JquuwhwnuwiGiph  hwdwpdtpmpjulG GopdwwnhyGiph hw)qupynud b wyl: GwlnGulyjupgny
hGwpwynpmpynmb L mpynmd pwGytiph wymhyGtph rhuljh quwutpp §2qputp pun dhowqqughl
JunlwbhwjhG YJuquiwytpunipniGhtph JunplywhGhph (YwnyuwGhywht
JuquuwytpunipyniGGtph gubyp hwunmwwumyt) £ YaGupnGuwlwl pwyh funphpnh Ynndhg):

QuinGuwlwpg 2-nmd L <wjwunwlh <wlpuybunnpjul wwpwopmd gnponn  pwGytiph
hupJuwuywhwywl hwpguniwb hw)uyhl yulnud yupp Gpguwo thnthnfunipymGGtpl wpnwgngtynt,
hGswbtu Gl X< YaGupnGulwi pwGly Gepyujugynn hwpytmynipniGGtpp GGupnGuwl puGyh
JtpwhuynnGtph L yYbpmniowpwlGbph hwdwp  wowyt]p wpyniGwydbn nupdlim  hwdwp
thnthnfunipyniGGbtp 66 yuunwpytp Gul GuinGuwlwpg 3-ny vwhiwlijwd hwyytnuiul dubpnud:
Juwpyuyuwhwliwl hwupqundw hwygwihl yuwlh thnthnfunipniGabph wpyniGpnid yepwlw b G
Gwl wnlunpwjhG pwGytpp hwdwhidpgwo hwpytinympniGatpp dutpn:

2003 pyuluGhG <wjwunwlh {wlpwybtnnpjul YeGupnGuiul pwGyp Guwhuiwdbnity £ <<
pwiywjhG hwiwywpgh Yuwmlbmpjul L hbnwquw qupqugdwl hwdwp  YJuplonpwagniyG
qnponlpwg’ pwlybpnd  GhpphG  hulynnmpyjuG hwiwlwuwpgh Gapppoud: - Uyju gqnpoplpwgh
wlhpwdtpmmpjnilp pfund £ hhdGuwlinid mbuswlwl vnmgmibtph ppugpnd wpdwGwgpyuo
pwGytnh GtpphG huynnmpjul hwdwlwpgbph wGuumupnipynbGhg Yuwd, npn) phypbpmd, Gul
huywn pwgwlwympniGhg: tpw Gywuwlyl § wywhnyt) pwlybtpmd GapphG huyngnipjwl
hpwjwlwgdwl GJuquagnyl wwjdwGitpp, wpynlwdtn L wGiwju GhpphG  wmnhunh
wnyuwjnpjnilp, fupwll] pwGytphG YJuwumwpbjugnpotym GpphG hulynnnipjuG hwiwyupgp
thnthnfuynn dshowjwnphG hwdwwwwmwuhuwG:

2003 pywlwlhG uumwpbugnpoyty t Gl pwlytph htpwGupuwihl qupqugiwl opwgptph
Juquidwl jupgp: Onthnfumpnilitpp hhiGwywlimd yujdwiwynpjuo GG Guwunpn mwphGbphG
htnwGyuwpwjhG qupqugiwb opwqptph Juquidwl pGpugpmd pwGytph Ynnihg wnwownpyuo
[uGnhpGtpny: Guwwuwwpjwd pwptithnjunuiGtph wpynmbpnid wnwyl] hunwytgytp GG pwGytph
gniguGhp Guph uluwwmbudw( dhpnnGtpp, pphwipwgyt] juifuwnmbuynn hngguoGhpn:

PwuwiywjijhlG Jtpwhuynnnipjyniln 2003 pywmjwmGhaG

2003 pywlwilh pGpwgpmu htnmlnnquiywl dhongunmiGhn GG hpwlwlwuwgyt] pwluwjhl
Jtpwhuynnmpjul Yuwwwpbjugnpodwl L wpymbGuybumpjul pupdpugiwl nmnnmpjuip:
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PulyuwjhG Ypwhuynnnipynibp  Guuuwiumnnjuo t pwliuwjhG hwdwlupgh (Ghpwnjwg
JupyuwjhG YuqiwybtpympmGGtpp) YJuyniGnipjwlG, ppwgytjhmpjwul, yYdwpniGuynpjul L
pGuwyuilnG gnpomGtnmpjul wywhnyiwlp: Uyju GuuumwylGtph hpugnpodwl hwdwp, hGsuybu
Gpyty L Gwpunpy quny, wnwpjuw plpugpnmd Ybpwlwyyty G0 pwGyuyhlG gnponiGtinpjmGp
Junpquynpnn tGpwonpblunpuyul wlwmbpn:

PulywjhlG Jopwhulnnnipjul nwqiwdupwliwl fulinhpltphg L pwGytph fun)npuwgnuip, nph
hpwgnpodiwl hwiwp vwhiwljwo dwiwlwlugniygny 2003 pywlwlh hnjhup 1-hg pwGybtph
pGnhwlnip uwhwwih GJuqugnyyG vwhdwlwswhi wybugyt] t 350 hwqup CUL gonpuphG
hwdwpdtip npuinyg L Juqit) 2 416G CUL ngojuwphG hwdwpdbp npud:

2003 pywluwlhG GtGunpnGuwlywG pwGyp << nwpwopnd qnponn pwGytpnid L omwpbpypjw
pwlytph  dwulwdmmbpnd  ybpumnignudGtpnG ppwwluglnmd b hwlwdw)l  «PwGybpnud
JtpunnignuiGiph hpwlwlwgdwl dtinGwnpyh», nph Gyuwumwyl t, npytugh YtpwhuynnnipymaGp,
pwlyh whgywy L pGpwghy fulinhpltpp (notinig pwgh, Ynh Gwl yubfuwpgbihs pnyp:

dtnGwpyp Juqijwo L wjlwybu, np pwlyh wmwppbp nnpubGbph Ytpwhuynnnipjniip hpw-
Jwlwgltjhu ytpwhuynnGtpp vnwlwl wwpq L dqppn wwnmtp pwGyh GapphG huynnnipjw
hwiwyuwngh, hpwywlwgynn gnpoplpwgltph L wyn ninpunGtph gnponiGinpnilp jupquynpnn
pwGyh GtpphG pwnwpwlwlnipyniGltph, pGpuguwyupqbiph L Jupqtph dwuhG: dbpwhulnnGbpp
hGwpwynpnipyml mGGG wipnnonyhlG wywwmltipwglty b qGwhwwnmtby pwiyh GepphlG hulynnnipjul
hwiwywngp, GipphG wmnhnh gnpontGnipjul wpnynGuybnmpmbn b wyupgt] wpyn®p pwGyh
wyluwwmwlhgltpp gqnponmd GG pwGyh nuywpnpjul Ynnihg uvwhiwlGjwo uyqpnilpGhphl
hwiwwywumwufuwG: Uyjuyhuh nundGuuppmpniGp pwGyh dphGwbGuuyuG Jpdwyh, junmwpjuo
gnpownplGtph, Yunwjuwpiwl wpymbGuybnmpjul L GapphG  huynnmpjul  hwdwywupgh
qiwhwwniwl hGwpwynpupyniG £ pGatnnd: Cuwn tnipjwl, GipphG huynnnipjul hwdwlupgh
wpyniGuytin gnponiGtimpyniG6 whlpniGuwpwp £ GhGunpnGuywl pwGyh vkl wy nwqiujupuluwb
[uGnph® pwGytpnd Ynpynpwwnhy Junwjuwpdwb uyqpniGpGtph Ghpgpdw6 L hbnmwquw Yhpwndwl
hwdwn:

Pulytpmd ytpunmgnuiGtpp hGupwynphlu wpyniuytn gupdGbint hwdwp  QtnlGupyp
Jwlpwiwul Gupugpmu b Yytpunniqiwb opwgph Gwiwwywwpuwunmdwl gnpoplGpwgp: Gupth b
hpwlywlwglby pwbltph hGywybu hwdiwihp, wyGwybu £ GuuwunwlwihtG Jepunnignidbtin: JtnlGwplyl
wthnfuwnphGhh nintignyyg t Gl ng thnpdwnnt ytipwhuynnh hwdwp:

2003 pywlwGhG ppuyubugyty t 17 ytipunnignid® 7 hwdwihp L 10 GyuwmwujhG: Stuswljul
YtpunnignuiGtp wigwo wnlnpwjhl pwGytph pgphwlnip wymhyGph hwlipwgniwpp Juqut) b
85.8 Uinn npud: dbpumnigmibtnh pGpugpnid wpdwlwqpyuo hhiGwulnhplGtpp hhuGuywlind
Ytpwpbpnmd G0 pwGybpnd GhipphG huynnnipjul hwiwlwnpgh wijuunmwpnipjuip L Ynpynpumhy
Juwnwywpiwl uyqpnilpltinh puguljuwynipjuin:
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LPuwllughl Jepwhulngmpjul Jupsmpjul wyfuunnwlhglbph owlpupbnlyjuonpimip

Snigwlihy

2002 pyulwi

2003 pyuljwG

1. PwlyuwyhG ytpwhuynnnipjw Jupsnipjul wpfuwwmwyhgGph phyp

34

39

2. PwlyuwyhG hwiwywpgh pGnhwGnip wymhyGpp (mwptyw6 shohG)

195.6 dinn npud

253.6 dinn npud

3. PwllyuwyhG ytpwhuynnnipjuwl Jupsnipyjul gty wpfuwwmwygh dhohb
owlpwpbtnGuonipynip (2 : 1)

5.8 tjnn npud

6.5 Ujnn npud

4. Swpyw pGpwgpnid hpwjwlwgywo YipumnignidGtph pwluyp,
wyn pynud’
hwdwhp unnignid
GyuwunuwluhG unnignud

19

4
15

17

7
10

5. Unniqiw G dwuGwyhgGtph phyn

31

42

6. Unnignid wlgwo wnlunpujhG pwGytph pGphwGnip wynhyGtph
ukomp)nilp Ytpunniquwl wwhhG

36.0 dipn npwd

85.8 dnn npud

7. Uty ytipwhuynnh dhohl owGpwptinGjuonipyniip Yyipunnqiw
pGpugpnid (5 : 6)

1.2 ¥jpn npud

2.0 vjnn npud

2003 pywlwlhG 1hgtGquynpdty GG 6 JupyuwyhG JuqiwybpympniGlbp L dbYy wnlupuwjhG
pwGly:

Yhpwhuynnnmipjwl qupqugdwl powlwlltpmd  jwumwpbjugnpoyty GG Gwlk htnwlw
JtpwhuynnnipjulG dh pwpp gqnpohpltp, dwuGwynpuuytiv, AGUL-G L CAMELS-n' Jun whw-
quiqiwl hwdiwlywpgh Juplnpwgnyl wwppbpp, rhuybtph qGwhwwmdiwb Gnp depnnhlwltpny
hwiwpyty £ ybpwhulnnmpjuwl gqnpohpwywqip: LwlluwjhlG Ytpwhuynnmpjwl gqnpohpGtph
Jquuuwptjwgnpoiwl  wlhpwdtpmmpmipn wwydwluynpyuwoe t Gwlk wnlwnpuwghlG pwGltph
qupquguiwdp, dwunnigynn ownwjmpniGGtnh pwlwlh b mbuwfuin pnuw)iiwdp: Unwe Ynnihg
Jtpwhuynnnipjwl qnpohplGtph  Juuwwpbjugnpodwl hwdwp mnkGhy L dwdwGwlwlhg
dhowqquyhG thnpdp, npG wnwybjugnyGu Yhpwntih b <wjwunwbh pwlyuyhG hwdwlwpgh
hwdwn:

CAMELS hwiwluwpgny qlwhwuniwl hwdwp juunwpdmd G6 pwlGlhh wdithnth b puqiw-
ynniwGh JuapmonmpymGGtp, hGsh wpynilipmd pwgwhwjnymd Gl pwlyh ynnblghw) nhuljuwjhG
ninpunGtpp U fulinhpGpp: CAMELS-h Gnp dtpnqupwlnipjniGp pniy) £ wmwihu yipwhuynnGhphG
pwlyh qGwhwwnmwlwlp npnptjhu Yhpwnety wjlGwhuh umpjtiynhy swihwGhoGtp, hGywhuhp GG
opjtiynpy qGwhwwmwlwlitph dEonmpnilp uwjdwGwynpnn gnponGGtph dhuyniGhpp, Gnp hwymGh
nupdwd mbntjumympmbp (npp sh wpmwgnynud opjtiyupy qGwhwwmwywbbtpnid, pujg Jupnn
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E wqnby pwGyh ShGwGuwlyub gniguwlhGbph ypw) L wyG: Gpb opjiynpy gniguwbhyGtpp hwjwuwnh
L wpdwlwhwjww 6 wpnmwhwjnmd pwlyh fulphplGtpp L wynnbtlghwy; phulbpp, www
qwhwwnymu t, pt opjijinhy gnigwlhGpp hGy gGwhwnwlyub junwlwjh, Gpl pugwhwynyuo
fuGphpGtpp hw)yh wnGythG: Pwlyp gnmgwGhpGiph withnh qlwhwwnnip juwumwpymd L
wduwliwl YupJwopny, nphg  htwmn << YuGupnGwlwl pwGyp pwGyhG@ hwyjmGmd L pp
wlhwnwul withnth gGwhwnmwyuin:

Updwqubptiny JtpohG wwphGtphl {wjwunwlh pwlyujhG hwiwjupgmd wolw fulnhp-
GtppG << UP-md Yyuwlyty L Gepgpytp B «PwGybpp «ypopitidwghl» npuybmnt, JtpohGhu
Guuniwdp Ytpwhuynquwb gnpoplpwgh hpwjwlwgiwl mntgniygp», npl wlinpununind L
pwGyp «wypnpitidwyhG» guuwupgbnt  swihwGhpGephG W vwhiwlmd  wGhpwdtyn  dhon-
gunnuiGtnh gwGyp: «Mpopitdwyhl» pwGytph gqonponibtnipjuwl wpymlGuytnmpjul pwpé-
pwgiwl L pwhwlghympjul wywhnydwl Gywuwyny «dGJdwpniGuwy pwlltph b Juplujhl
JququwytpynpiniGiph dwiwlwywynp wnihGhumpughwjh dlwynpiwb Yungb nt dwdytnmbbpp,
duwdwlwlwynp wnihGhunpughwih ntywdwuph Ynnihg Ghpyuywugynn hwyytnynmpniGGhpp»
JulnfGwluwpg 7-ny vwhiwlyt) G0 widwpniGwly pwiyh’ hGwluwlub wennougiwl dpwugnpny
Gipyuwywugynn  hwyytnynmpymGGtiph  Guuwdwdp  Gop wwhwGoln  (Jwulwynpuybu’
dudiwlwlwynn wnihGhunpwghwih Ynnihg wbtwmp b Goplujywgytl hptilg wpuwwmwlpltinh
wnpynilpGhph JulGuwnbuniGhpp, wyw' hwunwgh wpnymGpGtpn):

Ltnwlw yYtpwhuynnnipjul qnpohpGhiph hwdwpiwl L phuybtph qGwhwwndiwl fulGnhpGhpp
hwiwwnbtpunmd dpuwyyt) GG dh pwpp dhpnphwibtpn: UwulGwynpuwwtu, Ghpngpgty £ dnngbjh dhongny
wnpunwnpdnyyph nhuyh gGwhwwmiwG VAR dtpnnp, npp hwpgupymud b wyuquynmyd wpumwpdnijph
thnfuwpdtiph thnthnfumpjnihg wnbwmpuwyhG pwlytiph hGuwpuynp YnpmunmGhipnh wnwytjuwqgneG
swthp:

Ynipwghwjh dtpnnh oqlnmpjwidp qlwhwwmynd L pwGytph wmnynuwnpniph nhuyp’ wnlyn-
uwnpnyph  npnpwyh  (GGpwnpynn) thnhnfunipyniGGiph ghiwypmd pwlytph Ypwo  JGwulbph
(oqnunGtiph) swihp:

PwGyh ppugytiihnipyjub twwpquyh gGwhwniwb hwdwp dywyyt) £ dinpywoph dnnbh Ypw
hhiGywo dtpnnhlw, npp pGnipwgpmd bt pwlyh hGswbu plnhwlnip hpugytjhnipjw, wyGybu b
wllpwppwjhl L dwdltmwihG phpwgytiihmpjul dwiwpnulyltpp: Unwybimpnilin juyjwlnmd L
Gpulny, np hwnlnquywG dnGhunphlGgh nphypnmd  hGwpuwynp L pGmpwgptp  pwGyh
hpwgytihmpjwl Guwb htmwquw ugbGunGtpp:

Uywlyty GG uppbtiu ptuptin’ npnpwyh ugbGupltph nhypnd Jupyuwjhl, wpmwpdnipujhl b
hpwgybjhnipjwlG nhuytiph qony pwGytph wnwybjugnylG YnpnunGhpp qGwhwwmbme L <L
ytGupnGuwywl pwlyh Ynnihg vwhiwlGwo GnpiwmhduyhlG fuwhinnuiGipp hwyjmGuptptn
hwdwn:

2003 pywlwibh pGpwugpnid twwl thnthnfunipyniGGtp 66 Juumwnpyt nyjwiGbph wdthnthiwl L
ywhywidwi ShULU hwiwjupgnid: Guwnwpbugnpoyt] . hwiwwuwpgh opwgpujhG thwpbpn,
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dluwynpyty Lt wnjwiltnph pwqul, dmunpwqpyty L gnpowpyyty G0 wydjuyGhph  dywydwl
hwdwlyuwnpqbinp: Swpjw twywb dtnpptipnudp Jupbh t hwdwptp wyl, np wnlanpughG pwGytinhg
unwgynn  hwpytimympynGliapG  wipnnonipjudip dmwpwqgpynid L wdthnthymd &G dhLU
hwdwlwngh thongny:

Swilwgnpowlignipym 66 wyy plpGhph JepuwhulnnGbph L dhowqquihl JuquwlbpuympiniGGaph
hian

PwlluwyhlG Ytpwhuynnmpjul qupqugiwl b Juwumwpbjugnpoiwl w)fuwwnmwlpltnh now-
Gwyltpmd YtlGumpnGwlwl pwiyh Yytpwhulnnltpp uvbpm hwdwgnpowlgmd 6 UWGnpynyjuuh
nwpwownpowbh L typnuyuwywl tpypGtph yopwhuynnltiph htim: Muppbpwpunp Juqiwybpyynn
hwiwdnnnyGtinh, hwlnhuymuiGtph pGpugpmd pGGwpyynd GG pwlywjhG Ytpwhuynnnipjul
hpuGwhlnhpGiph  odwl, Ytpwhuynnuyywl qnpohpGiph  Juwwptjugnpodwl hGwpwynp
mnhGbpp: PwlywjhG Jopwhulynnmpjul hpwwww  hhdGwhulnhpGiph Ytpwpbtpjuy dwmptph
thnfuwlwlympynilp, wlntuwyuwli wiumimpjul wwjiwllbipnd phultph  qlwhwwnmdwb
wmwppbin GpypGiph thnpdh Gepujugnuip fuhun oquuuunp GG pwGliwihG YtpwhulynnnipjuG
hwjbgwupgh qupqugdwl hwdwnp: Swpptp GpypGiph L dhowqquhG JuqiwytpunipjniGluph
htim hpwywlwgymd b Jupquynpiwl nuwywmhl ytpwpbpnn mbntuunynpjuwl pwpniGuijulywl
thnfuwGulynid: Uju hwdwmbpunnid 2003 pyuuGhG << yaGupnGuluwi puGyp hwdwdwjGugptp
E YGpty Onuwunwlh Ywplnmpjul L LhpwGwGh YhGuopnGwlwl pwGytph htn' Gpynuunbp
wmtintjuwnynpjuli L Jopwhuynnuiwl thnpéh thnfuwlwliwl nppubibpnd hwdwgnpowygbtnt
Ytpwpbipjuy:

Upfuwphh $hGwluwyul JuqiwibtpynipymGatph npwnpmpniip ubtinquo £ Pwqbpjwi Gnp
hwdwdwjlGwgphl (Pwqbp 2), nph Yhpwenwip Gop hnphgnGGip Ypwgh YbpwhuynnnipjuG
Juuwpbjugnpoiwl hwdwn: {wjwunwlh {wlpuybnmpjul YaGuopnGuywi pwlyh thnpdw-
qtimGtph Ynnihg munmdGuuppymd GG Pwqb] 2-h° wmwpptp GpyplGipmd GipppdwG  hGupuynnp
ninhGtpp: UYGhwywn £, np Lwjwunwbh <wlpuybmnipjul puGiuwihG hwiwjuwpgp gwwmpwun st
wipnnonipjuip plnmbhint Pwqty 2-h swthw6hpGhpp, vwluwylG hhdGupup Qwn ulyqpnilpGhip
Yhpwntih 66 L Yeywumbl pwlywihG Yytpwhuynnmpjwl wpyniGuytnnipjul pwupdpugiwbp:
Uwulwynpuwwtiu, pwlywjhG Jtpwhuynnltnh Ynnihg yYbpunnigmibGtph wiglugdwl YJunpgh,
juyuljuwl  jupquuwwhnpjulp ytpwpbpnn dh pwpp ulqpnilGpGtph Yhpwnmdp gpujul
wqntignipynil YniGtGw pwlyujhl ypuwhulnnmpjuG Yypw:
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<< mwpuopmy qnponn wnlnpwyhG pwGybpp,
Juwplwjhl yuqiwytpuynipynGGtpp L gpulg Swulwdymntpp

31.12.2003

wiybjjwo 1

UnlwnnuhG puGhbp

UwuGwaymntp

{wjtulwjpuy

101

UnpnphGhGyhunpull

61

LwjkynlGndpw Gy

24

«Ungwfuy pull

1

«unlytipu» publy

{wjgninihnfupwiy

3nilGhpwiy

=3 BN [o N LOJTN B JORNS § NS 2

«UGLhp» pwlly

N

«Untyuhipwllpy»

—
(=)

«bGtYn» pully

—_—

«Ejs-Eu-Rnh-Uh pwGy <wjwumwl»

—_
[\

«MNpnitiph)» puGly

— = o[ o |n oo |oo |—

—_
w

{wjlpupumpuGy

=

Qunqugiwl hwjlwlw pully

—_
W

{wjhGytunpw Gy

—_
=)}

«Utjqup» pully

—_
2

Edunphyh pwGy -<wjwunwb

—_
oo

«hfo2y» thowqqujhl wnlnpwjhG pwly

—_
=}

UhghGtbunpuwiy

20

Lwjjwy pwiy

CanwuikGp

232

JwnlyuyhG yuqiwybpuympynGGtp

UwuGwdymntp

«Undhl» JupluwjhG shnpjni

«UqnpnihghGg» thqhGqujhG Jupyuwjhl juquwytpunipjnt

«U9-2U» thqhliqujhG JupyuwjhG juqiwltpunipnil

«UGd hGptpltjp G niGhytpuwy Jupuyhl juqiwybpynipnG

(V0 N (US| NS o

«Epuyptiu Yptinhwny niGhytpuwy upyuihG juqiwytpuynipnil

=)

«Qquwanpy niGhytipuw) yupyuwyhl juqiwybpynipni i

CanuikGp
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Swybjjwd 2

PwlyuwihG hwiwlwpgh withnth hwyytlnuhG gnigumbhyGtpp

hwqup << gl
SmgwiipyGhp @nhnfumpmbp
31.12.02 31.03.03 31.06.03 30.09.03 31.12.03 YT

UywmpyGhtp

D 3606798 3160801 3470369 4352970 4826950 1220152 | 33.8%
YQuGfuhly npudwlwl ShonglGtp

F | 10491205 | 11230039 | 12938969 | 12483882 | 12551870 2060665 | 19.6%
©Erpuiligujh hudh L b | 19168368 | 15099008 | 14979177 | 16820990 | 20734143 1565775 | 8.2%
wwpwnwnhp wwhniunGhph
dGwgnpnGbp F | 41142638 | 46055059 | 60114270 | 55398446 | 62396975 | 21254337 | 51.7%
Ml wpdbpphn 31232848 | 30667702 | 34139988 | 35429600 | 31311092 78244 | 03%
Mupuunnpnipniitn ntiyn -4439701 -4491503 -5680464 -4658779 2491066 1948635 | -43.9%
hwiwdw)Gwgptph gony
44 TRl ibinupuizfuwd 0 0 1600000 1121733 100000 100000 -
wywnlbp D
PwGytipnd mtinupwfuud D 68093 1233443 2013130 1475193 652247 584154 | 857.9%
wwlinGip F | 19691399 | 19168603 | 14321092 | 22221300 | 22950759 3259360 | 16.6%

0,

T — b | 19057449 | 22580556 | 25657147 | 29788920 | 32482437 | 13424988 | 70.4%

F | 65428081 | 61560115 | 61743142 | 61721454 | 66257317 829236 | 1.3%
uplytp’ puGlh htn Guuggud | o 405821 373446 631551 1155869 1375962 970141 | 239.1%
wldwlg b wpuwnwhglbphG g 4093297 1892592 270339 2585234 2360374 | -1732923 | -423%
Dbty 3936700 | -3550789 |  -3056045 | -3260188 |  -2996054 940646 | -23.9%
W) bt 13420131 | 11407999 | 11783208 | 11068031 7651633 5768498 | -43.0%
Swwplywd wnwgytihp D 548761 564688 507468 782316 785522 236761 | 43.1%
unlynuthp F 1938581 1916655 1351673 1089791 800162 -1138419 | -58.7%
2fiGwywd ShongGhyn 15267624 | 14842551 | 15278604 | 15892942 | 15818497 550873 | 3.6%
T — 4355297 2874022 1744014 630150 461429 | 3893868 | -89.4%
Lhqhta, Sulumnphla 1628693 1956886 1684255 1534662 4119383 2490690 | 152.9%
SwgtljznuhG phnhwGmp 243168682 | 238541873 | 257924944 | 267634516 | 282149632 | 38980950 | 16.0%
winhyGlp
NMuwpwwynpnipjnillhp
Pwalbph pnpubguhl D 667542 487380 259342 343977 382245 285297 | -42.7%
hughyGtpp F 3599771 4969976 2493462 3006514 2600224 2999547 | 27.8%
Suwhuw(ie D | 27921581 | 21428877 | 24800907 | 29888031 | 31940690 4019100 | 14.4%
wwpuwynpnipymaatp F | 56591321 | 61767791 | 70887068 | 74189524 | 78466297 | 21874976 | 38.7%
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NwpuuynpnipymGan puGytnh| D 8105000 9449200 9959607 9666033 9050000 945000 | 11.7%
(yuwwndwdp
F | 12602500 | 11496832 7004632 6533883 7288727 | -S313773 | -42.2%
Dhahlwhwl widwig D 3757978 3874629 4135235 4216983 4137482 379504 | 10.1%
wywlinGbp F | 39458301 | 38789722 | 41310892 | 42857960 | 45550489 6092188 | 154%
Ppuwupwtulut widwig D 6618260 7769298 | 10418179 9661029 7103583 485323 | 7.3%
wywlinGtp F | 20547238 | 14975871 | 11950983 | 13832994 | 20820860 273622 | 1.3%
Ut wuipunwgnpnipyntGatn 23318357 | 21183549 | 26338138 | 23464938 | 23553066 234709 | 1.0%
2wpgwplwd JGwpytghp D 399006 456284 426591 493882 371293 27713 | -6.9%
wnynutn F 1045613 992432 805433 755232 771364 274249 | 26.2%
dwablznuihG plnhwGmp 204632468 | 197641841 | 210700469 | 218910980 | 232036320 | 27403851 | 13.4%
wuwpunuynpnipyniGGkp
Jwwhwuwi
Duiunugh puigywd 34736349 | 38378831 | 36733379 | 37528781 | 36769005 2032656 | 5.9%
JuGnGwnpwlwl hhdGungpud
Qfuwdnp wwhnwn 4119766 4483766 4292686 4292687 4242383 122617 | 3.0%
Pwlyh Yynnihg htimgGgwo
e G 2341562 341562 0 0 0 341562 -
nGpwghy
Juiwlwlw- (1877830 |  -5163658 1730362 3785632 6480851 8358681 ;
Qpupfu]ud 2nowlh
2whnyyp (YGwu) | Guipunpy
Juiwwlw- -673598 1321646 2052141 803742 614693 1288291 ;
2nowlh
Lwytilznuwhl pinhwnip 38536214 | 40900032 | 47755705 | 48723536 | 50113313 | 11577098 | 30.0%
YJuwhuw
Owbnignid
Uunuwgud guu] L 193418611 | 202722506 | 213726573 | 231636114 | 236507065 | 43088454 | 22.3%
Lpwpfuwynpoipyni G
A p— 5994284 5361810 2919766 4835560 5598668 395616 | -6.6%
Juplhp 18332634 | 19163841 | 12857066 | 12026061 9917368 |  -8415266 | -45.9%
tiphnnpuw-
W ntphunp
;;‘iﬁ‘i (flffl’&% Y wwpuw- 6348902 6249745 3467327 3706580 3712817 22636085 | -41.5%
ynpnipniGGtp
—— 20779121 | 20578321 9841973 9628885 5363307 | 15415814 | -742%
Spuwdwnpwd 6039997 8087986 | 10024997 7823212 4987041 -1052956 | -17.4%
LpwpfuwynpnipniGGtip
Spwiwnpyud qpuyGhp
2726509 2121550 564081 566815 835540 |  -1890969 | -69.4%
plnwdkGp
wyn pynud’
whnwlwd 1126489 535206 505601 509802 835540 2290949 | 25.8%
wndtipnptp
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CGnhwGmp uwujhwnwih hnhnfumpjmGp

Swybjjwo 3

hwquip << guunf
UGJwGnidp 01.01.2004
Utompym Gp dunfwGulpuypowGh ulqphl’
Canhwlnp Yuwhwwy, wjn pynud’ 33760914
<hulGwlwl Yuwhumuwg 31380 759
YulnGunpuiwl Juuhwuw 33993 348
Owlinigmyf. bpwgywd pwdGtwmndutiph pwGwy (hwwn) 4561
G-fuwynp wwhniun 4083 766
Qpwfujwd pwhnijp (2781 502)
<hiGuwlub yuwhwnwihg Guqtigynn gniiwunplbp 236 491
Gpywpwdwdlytinm unnpunuwu thnfuwwnynipynil -
Pwlyh Ynnihg htimqiJwo ubthwlwl pudibnndiubp (341 562)
Ny Gnipwlwl wynhyGtp (pugh hwdwyupgswhl opwaqptiphg) (650 089)
Uj1 pulybtph yubGnGunpuuwl juwhww)Gepnud GepnpponuiGip 25 800
Qoquwugnpoynn Gnipwljul wmhyGtip 1202 342
Uynipwjul wywhyGtiph hwpytlnwihG wpdtiph L hpdGuywl juuwhwwh -
hwytiyppwjhG vhompnilp gipwquignn gnudwp
Lpwgnighs Yuuwhwmuwy 2380156
dhpwqGwhwniwl ywhniunGbp 2410 188
{upytilpnh Shuwynpiwl pipugpnid wnwowgwd wpnwpdnipwjhl mwpptpmpjniGGtph -
wwhniuwn
Uj1 wwhnwuwnmGhp (30 032)
Gpuwpwdwiytim unnpunuu thnfuwnmpjniG -
Omifinfumpni (i dwdwlwluynowlh ppwgpnid
Lanhwlnip Juwhwnwy, wjn pynud 11589974
<hulGwlwl Juwhumuw 11999 032
YulnGunpuliwl Juuhww 2775 656
Owlinigmd, bpugywo puditnndiutph pwGwy (hwwn) (2182)
G-fuwynp wwhniun 159 379
Qpwtujwd pwhnijp 9 812 802
<huGuwlul yuwhwnwihg Guqtigynn gniiwunplbp 3603418
Gpywpwdwdytim unnpunuu thnfuwwnynipynil -

42



Pwlyh Ynnihg htimqligwo utithwwl pwdGtmniutip

341 562

Ny Gnpwul wynhyGatp (pugh hwiwyupgswhG opwgptphg) 1166 878
Uy pwlytiph ulnGunpuiwl juwhwnwGipnd GipnponuoiGtp 416 758
Qoquwgnpdynn Gnipwlul wynhyGtip 1265714
Uynipwljul wlnhyGtph hwpytlynwjhG wpdtph L hpdGuywl juwhumwh 412 506
hw)ytpnwjhl dkonipnilp gipwqulgnn gniiwn
Lpwgnighs uuwhwwy (409 058)
dhpwqlwhwwniwl wywhniunmbtp (431 677)
{wytiypnh Shuwynpdwl ppugpnid wnwowgwd wpnwnpdnipwjhl mwppbpnipjniGGtph -
wwhniuwn
Uj1 wwhniunGhp 22619
Gnyuwpwdwiytin unnpunwu thnfuwnnip oG -
Utémpnilip dwdwGuljuypowlh Jbpght’
Clnhwlnip Yuuwhwwy, w)n pynud’ 45350 888
<hiGwlwl juuyhumwg 43 379 790
GuinGunpulwl uwhwwy 36 769 004
Owlinignid. bpugywd pudimniubtph pulwl (hwwn) 2379
G- fuwynp ywhniuwn 4243 145
Qpwpfujwod Qwhnyyp 7031 300
{hdGuwywl yuuyhunwihg Guqtgynn gnuiwnlbp 3839909
Gnywpwdwdyin unnpunuu hnfuwnynipjniG -
Pwlyh Ynnihg httmmqlgwo utithwlwl pwdGtmniutp -
Ny Gnpwul wynhyatp (pugh hwiwyupgswhG opwgptphg) 516 789
Uy pwGytiph JulnGunpuiwl juwhwnwGipnd GipnponoiGtp 442 558
Qoquwugnpdynn Gnipwlul wynhyGtip 2 468 056
‘Uynipwjub wlnhyGph hwpyblynwihG wpdtph L hhdGuywl juuwhwmwh 412 506
hw)ytpnwjhl dkonipnilp gipwqulgnn gniiwn
Lpwgnighs Juuwhwnw) 1971 098
dhpwqlwhwndwl wwhniumGhp 1978 511
{wytiypnh Shwynpdwl ppugpnid wnwowgwd wpnwnpdnipwjhl mwppbpnipjniGGtph -
wwhniuwn
Uj1 wwhniuwnGbp (7 413)

Gpjwpwdwdyim unnpunuu hnfuwnnipnil

" Ubplupugywo BG plighwGng JEpuhulnpnipyuwl guipmnns gnpong 21 puGlh uuy Gepp:
? Ubplpupugiwo BG piphwGmp Jepubulnpmpwl gupmnud gopong 19 puliyf mdjuyGhpp:
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Swibjjwo 4
<< mwpuopmy qnponn wnlnpwhG pwlytph ulnGunpuyjwi juwyhwwind ng nbiqghmbinGtph

JwuGwlygmpnmGp
hwqun << gpud
Onthnfumpymln
8nigwGhy 31.12.02 dwiwGwluw)ngwbh 31.12.03
nipugpmu
GulnGunpuliwl Juwhwwip 34309 252 2197 169 36 506 421
wyn pynid’ ng niqhntiGunGtp 16 934 088 131 143 17 065 230
ng nighntGuGtph ntu. Yohop (%) 49.4% -2.6% 46.7%

44



Swiybjjwo 5
<< mwnuopmy gnponn welmpwyhG pwGytph GuinunGepp L dwuubpp

hwqun << gpud

SmgwGhyGtp 31.12.02 31.12.03 d’nq“g;‘;‘é
Snlnuughl bljunnunGhp

Onpwlgwjhl hwyhylGtphg unwgywd ninynultp 284 059 261917 -7.8%

Lwjwumuwbh wpwybtnnpjul YaGunpnGuwyut puiynd niqupwuque

dhongGtphg unwgywd nnynulbp 423 775 472 784 11.6%

UntwnpuwjhG pulytpnd b wyp ShGwbuuwljul juqiwltpynipjniGGtpnud

nbnupw)ujwod thenglGtphg unwgyuwd mnynubtip 630 951 601 887 -4.6%

SGwbtiunipjwlp npdwo Jupytiphg unmwgywo wmnYynullip 14 502 850 15956 529 10.0%

Oytipnpuwbmhg unmwgquo mnlynultp 645 131 491 091 -23.9%

Jwpluwjhl pupntiphg unwgywd mnynubtin 11 980 40 717 239.9%

Mbnmwyuwl quidwytmwlwul wpdtpnplinhg uvnwgywd wnnynubtp 3086 299 3 583 888 16.1%

Lbtngiiwl ywjiwlwgpbphg unwgywod wnynulhp 319 294 318 642 -0.2%

Lhghlighg unwgywd wnynubtp 5088 3645 -28.4%

U1 mnynuwjhl GludnunGtip 935078 694 914 -25.7%

Cinuitin mnynuwghG GhwdinunGhp 20 844 505 22 426 014 7.6%
Snljnuwijhl owfuubp

OnpwlgwjhG hwphylGtph nhiwg YGwpgwo mnynulbp 76 407 15173 -80.1%

PwGlwjhG hwphyGtph nt gywhwbe wwlnGtph nhiwg ydwpgwod

wmnlnulbp 458 284 381 196 -16.8%

{Lwjwumwbh wlpwybtnnpjul YeGupnGuwyuwt pwuiyhg Geipgpugud

dhongGtph nhiwg yawpjwo mnlynulbp 485 836 636 953 31.1%

<tnqiiwl wwyiwGwgpbtph qony wwpwwynpnipyniGGtph nhiwg

JGwnjwod winynulbp 138 478 32736 -76.4%

UntwnpuwjhG pwlytiphg b wjp hGwGuwlub juqiwltipynipniGitphg

(tipgpuywo vhonglGtph nhiwg JGwnpgwo winynulbp 529 891 343 942 -35.1%

dJwiimwihG wywlnlitph nhdwg Jwpgwo wmnynullip 5398 720 4512 406 -16.4%

UhowqqujhG $hGwGuwljub JuqiwlytipynpyniGatphg Gipgpuyguwo

dhongGtph nhiwg yawpjwo wmnlynulbp 467 239 303 463 -35.1%

Oytipnpuwbwh nhiwg Ydwpywd wmnynubtip 93 1335 1335.5%

Snlnuwjhl dwhuutip wjwlnGtph wywhnjuwqpnipjul nhdwg 0 225297 100.0%

{wpybgnywd, pujg shwjwpugpyud swfuwnnn wimhyibph wnynubbph

qony 1310935 557 661 -57.5%

U1 mnynuwjhl owuubp 292 659 363 138 24.1%

LinuikGn mnynuwjhG dwjuubp 7373 300 7373 300 0.0%
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Onmuun mnynumjhG GhwinmwGtp 11 675 672 15 052 714 28.9%
15 lzm(muwiﬂﬁ blpwdnunGhp
Uwnwgywo dheGnpnuwydwpltip 7501 599 8520 639 13.6%
Gnwpfuhpltphg, hndwpwagptipny, wyptinhnhyGtpny gnpownlinipyniGGtphg,
hwjwunwpiwgpujhl yunwjupiwb gnpowninipniGlitphg uvnwgyuo
LljudnunGhp 296 676 347919 17.3%
Ltowynpiwl wowbgjwy qnpohplphg qnin juininGbp 218 3530 1519.3%
Ddwljnnphlghg unwgywd gnun Guwdnunbtip 33 498 68 333 104.0%
Uj1 juqiwybpympymGGtpnd GipnppnuiGiphg uvnwgywd Gjudnunlbp 15355 54 425 254.4%
Undtipnptiph ywdwnphg unwgyudo gnun Gudnunlbp 112 744 236 431 109.7%
Unpunwpdnyph wnp nt ywdwnphg unmwgywo qniun tljuwinunbbp 2236 048 2501 603 11.9%
Upwwpdnyph Yyipwgqliwhwnnidhg unmwgywo ngpujub (puguuwljwi)
thnfuwpdbpwjhG mwppbipnipniG -120 092 -513 863 327.9%
LhiGwlwb vhengGtph omwpniihg unwgyud qnun bljwinunbp -469 793 8 884 -101.9%
<hdGulywl vh9ngGtiph Yipwqlwhwwnnuihg unmwugquo gniun GljuwdnunGhp -195 513 5509 -102.8%
Uwnwgywd wnyydbp, mniquGpGhp 744 815 590 799 -20.7%
U1 ny mnynuwjh tuwinunGtp 1517615 1266 558 -16.5%
Canwikp ny mnynuuyghG bjudnmwmGhp 11673 170 13 090 767 12.1%
15 lzm(muwiﬂﬁ owfuubp
LuwpJunpyyuo wuwmnwyunpd b npu hwjuwuwnptiggwo wy) JéwnpnuiGhp
(npJwo wy) thnfuhwnmgnuiGhp b unghwjww ywhw(eGtinh
$hGwGuwynpnud) 5389 896 5 886 662 9.2%
Qnponuiwb dwhiubp 251 408 337 150 34.1%
LwnjugnuiGtp <wjwumwbh <wipwytnnpjul unghwiwlwl
wwwhnjuqgpnipjul yhnwlywb hhiGunpuwdhG 712 904 684018 -4.1%
LJwpytip, nmnippbin b wyp wupumwnhp wnplbp 746 620 805 375 7.9%
WinpunhqughnG dwuhwGnuitip 1 846 546 1 826 832 -1.1%
PwGyh ptbph b wyp hhiGuwlwb dhongGtiph Jupdwlwinipjul Jswp 473 514 528 567 11.6%
Qnjuqnujhl, Ghipjujugnigsujul dwjuubtp 616 728 842913 36.7%
Gpuwublyuiujhl L myugpuwub dwhiubp 330 824 352 905 6.7%
UninphnwjhG U unphppunyuul ownwjmpjniGGtph qony dwhuubp 255042 204 322 -19.9%
Pwllyh vwppuwynpnuiGtinh uywuwpyiwl L ywhywidwb qony dwhuubp 203 597 196 811 -3.3%
Spwluynpumuwhl owjuubp 266 920 250 893 -6.0%
Yuugh b hwnnpnulgdwl shenglGtiph qony owfuutip 704 037 787 587 11.9%
Jawnywo nnyydtip, mniqubpltp 130 259 54 194 -58.4%
Nuunigiwl owhuubip 44 190 53314 20.6%
U1 ny mnynuwjhG dwhuubip 3505137 3789 868 8.1%
CanwikGp ny mnynuwhl dwuubp 15477 622 16 601 410 7.3%
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9nun ny mnynuwyhG Giuimwm Gbp -3 804 452 -3 510 643 -7.7%
{wunjugnuiGtp Jupytiph L niphunpujwl wwpmptph hGupwynp

UnpniuwnGhph pnhwGnip ywhniunhG 4216 497 5165311 22.5%
{LwunjugnuiGhp Jupytph L niphunpujwl wwpmptph hGuwpwynp

UnpniuwnGhiph hwwunty wwhniunhG 17 852 856 11202 553 -37.3%
LwwnljugnuiGtp wpdtpnpbph hGwpwynp YnpniunGhph wwhniunhG 47701 21541 -54.8%
LanuikGn hwmnywgnmiGhn 22117 054 16 389 405 -25.9%
dhpwnupd Jupybtph L giphunpuwl wwpmptiph hGupwynp

UnpniuwnGhph pnhwGnip wwhniunhg 4025 248 4635761 15.2%
dhpwnupd Jupybtph L giphunpuwl wwpuptiph hGupwynp

UnpniuwnGhiph hwwnt ywhniunhg 10 538 879 8 489 341 -19.4%
Jhpwnupd wpdtpnptph hGupwynp YnpniunGhph ywhniunhg 13 650 28 350 107.7%
CAnqunikbp Yepumupd 14 577 777 13 153 452 -9.8%
Qmun Ywuhwimuibhn 7539277 3235953 -57.1%
Cwhnyjp vhGsL hwnplbtin 331943 8306118 2402.3%
Cwhnipwhwply 911 578 1790 459 96.4%
Onun Qwhmyp -579 635 6 515 659 -1224.1%
{wpqupyywd pwhwpwdhGibp 6899 2343 -66.0%
Qpwzfujwd Jwhniyp -586 534 6513 316 -1210.5%
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Swybjjwd 6
<4< mwnwopmd gnponn wnlunpwihG pwGybph yuplwihl GipgpmdGepp L nhphnnpujul wwpmpbpp
hwquip << gpuunf

SmgwhyGp Uh6;slL 1 mwph 1 mwnh L wgbth Conpuitip
npuiny [ wpuwpd. npuiny|  wpuwpd. npuiny|  wpuwnpd.

1. Clnwiklp Jupybnp, wwlnbbp, dwlnnphlq, (hqhtg,

ntiyn hwiwdwjGugpbp (2+3) 21565930 58618230 13900314 34955705] 35466244] 93 573 936
1.1. dwiljimnwjhG wlwnhyGlp 20334 348] 57440512 13900314 31157223| 34234662] 88597736
wjn pymd’ Juinltip 16470760 34863 434| 13791334 29166947] 30262094 64030382
dhopwljwhG qupytip, wjwbnbp,
buwlynnphlq, 1hqhlq, nbwyn hwiwda. 350000 21425756 0 1301 809 350 000| 22727 565
1.2. Gpljwpwadqyuo wijmhyGhp 666 496 314 609 0 3798 482 666496] 4113091
wjn pynid’ Jupytip 385 695 310 777 0 2830000 385695] 3140777
dhepwlywyht Junpytp, wjwlntbp,
$wlunnphlq, thqhGq, ntun hwdwaé. 0 0 0 0 0 0
1.3. dwiljbnwlg whnhyGbp 565 086 863 109 0 0 565 086 863 109
wyn pymd’ Jupybp 547 838 779 922 0 0 547 838 779 922
dhgpwljwhG qupytip, wjwlnbp,
dwlnnphlq, thqhlq, ntiwyn hwdwaé. 0 0 0 0 0 0
2. N3 ntighntiGunGtphG npqwd Jupytp, wjwlnlbn,
$uwljnnphlq, (hqhlq, nbun hwdwdwjGugpbp 622 159 22034 104 1 965 953 2598 077 2588 112 24632 181
2.1. dwilknwyhl wynhyGp 232056( 21909 680 1 965 953 2598077 2198 009| 24507757
2.2. pjwpwadqyuo wlnhyGbp 0 92163 0 0 0 92 163
2.3. dwiljinwlg wymhyGtp 390 103 32261 0 0 390 103 32261

3. thghntGunGbphG mpdwo Jupytp, wjwlnbn,
$wlynnphq, 1hqhbq, nbuyn hwdwdwjGwugptp puwn

Gjnintiph, wjn pynid’ 20790 705] 36245341| 12087427 32696414| 32878132 68941755
3.1. UpryniGupbipnipyniG 4912 626 8312771 4913 815| 11632262 9826 441| 19945033
JanGwhwlpuhl 22 824 1118 700 9335 110313 32159 1229013
Fibpglanpljw 1853 450 2471778 2380900 4040399] 4234350] 6512177

ulilinh 1646 205 3258236 1316859 4216775 2963064 7475011

plpl 261 664 545275 89 602 432391 351266 977 666
phupulul 34726 52526 9 856 150970 44 582 203 496
ohlwlympbph 225391 211517 332488 681 283 557 879 892 800
pulilupdbp fipbp 40 834 137902 184 930 24322 225 764 162 224
dhumunipghiw 22308 399 23756 484213 46 064 484 612
dbpbluphGulul L flluy LluGhlpululG 206 296 135236 61 460 116 979 267 756 252215
wpyniGuipbpmpl wyy dinmbn 598 928 381202 504 629 1374617 1103 557 1755819

3.2. Qynuquulnbunipymb 732 858 3997 374 203 436 2775316 936 294 6 772 690
3.3. ChGwpwpnipymG 1 574 440 667 881 540 951 2022 178 2115391 2690 059
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3.4. Spwluwynpu L juw 232 146 88 061 49 816 297 043 281 962 385104
3.5. Unlunnip 7142 331 4247093 3382295 6363 706 10524 626 10610799
3.6. QwilipwjhG uGniln L vyuuwpydw G w)) ninpulbp 669 261 249 027 396 076 1387 066 1065 337 1636 093
3.7. DhGwluwlwl hwnfuwd 2 500 735 5732963 547 53376] 2501282] 5786339
3.8. Uywnnnuijw G Jupytp 2635256] 12130873 1441 538 7006390 4076794| 19137263
3.9. SGwbunipjwl wj) Gynintip 391 052 819 298 1158 953 1159 077 1550 005 1978 375
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Swybjywo 7
<4< nnwpwopnd gnponn welnnpwjhG pwGytiph tjudninGtpp L Swiuutipp

hwqup << gud

SmowGhyGp Qufuwnnnn wljnhy Glip <tnhwytlpnwhG dGwugnpry
npwiny wpuwnd. nnuiny wpuwnd.

Qufuwwnnn L htimhwpytyohn nmpu qpwd wymhy Gin
(pOnunitGp) 1982 143 3549 349 3245959 9104 104

1. tighntiGunGtph’ sjwptuwwmnn L htimhwytyphn nonipu
qpyuo wymhyGtip (pGnwdtGn) 464 670 675222 753 963 1716375
1.1. Upnym GupbipnipyniG, wyn pynui’ 13 160 0 170 087 0
JnGuwhwlpughl 0 0 0 136 955
Eabpglunpljw 224190 286 441 359369 542 422
ulilinh 24700 284 855 181 941 336 793
plipl 0 19618 170 184 520
phipwlul 4000 0 0 6 940
2htwlmpbnph 124 350 4081 10 102 514
puwllpunpdbp hpbp 0 0 0 25927
dhnuwympghuw 2 000 39619 0 393 936
dbpblwphlwlui L fiblmpunnbfubhlpulw i 72270 40 608 32294 88 368
wpnynGupbpmpuld wyy ajnmbp 24 391 98 895 101 655 307 326
1.2. @ ymnuubGuntiunipniG 286 900 42763 135534 168 674
1.3. ChGwpwpnipjniG 12 673 40 858 0 53596
1.4. SpwGuwynpun L uwy 467 541 467 884 178 635 2012331
1.5. Unlnnip 762 269 893 34111 74 307
1.6. QwlpwyhG ulniln L vywuwpydw6 w)p nnpulbp 0 0 1510 16 923
1.7. ShGwGuwyub hwnuwo 260 423 1173912 172 059 1873938
1.8. UyunnnulwG Jupytp 464 783 779 922 1 868 493 2 880 635
1.9. SGunbtunipyjw wyy §ynintip 1314 166 178 053 80 381 8597035

2. N3 nhiqhntiGnGtph’ swfuwwnmnn L himhwpytyphn nnipu

qpyuo wymhyGtp (plnwdtn) 1982143 3549 349 3245959 9104 104
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Swybkjjwo 8

Jwnybph, nhphmnpuwlwl wwpnpkph b quplwih6 nhuy wwpmGuynn htnbw;zgbyow)h6 hnmlwdGhph
nhiwg hwzqwpljyng wwhmunGbph swihp

dwplbp
fHhuyh nuubpp Spywo Jupltiph qony wwhniuwn
Gnuiwn
dliwgnpngn %
1. UnwGnwupwun 116 311 522 1163114 1.00%
2. {ulpynn 4183038 418 301 10.00%
3. N5 unwlnupun 869 127 173 820 20.00%
4. Guujuotih 918 881 459 443 50.00%
Cinuitin 122 282 567 2214677 1.81%
Atphunpulywl wwpnpbp
fHhuyh nutpp “aphinnpuljul wwpumptph qony wwhniun
Qnudwn
dlwgnpnn %
1. UnwGnupun 70 429 076 704 303 1.00%
2. ulpnn 359 879 35988 10.00%
3. N unmwGnwupun 62119 12 423 20.00%
4. Guulwotih 17210 8 606 50.01%
Cnqunitkin 70 868 284 761 320 1.07%
<LtwnhwytlpnwjhG honwobhp
Nhuljh nuukpp Qi <twnhwpytypnuyhl hnnyuoGtph qony wwhniuwn
dhGwgnpnp %
1. UnwGnwpun 16 025 363 160 281 1.00%
2. ulpynn 330672 33067 10.00%
3. 13 unmwlnwupun 27 159 5432 20.00%
4. Guuwotih 48 653 24327 50.00%
ChnuikGn 16 431 847 223 106 1.36%
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Swybjjwo 9

<4< mwnudpmy gnponn wnlanpwjhG pwGytph ngpuiwlwé hnuptn

01.01.2004
TFpuwiwlwul hnuptip qnpownGulwl qnpon Gimpymbhg

Tpwiwywl gnun hnupbp gnpownGuyul qnpom GtnipiniGhg 38 879 263

DpuniwljuG gnun hnuptin thash gnpownGwlwl wimhyGhph b ypupnuynnmpym Gatph

thnyjmfunipymGn 20997 434
Juwpytiph nhiwg unwgywd wnnynubtp 16 548 750
Uwnwgywd gnin YndhuhnG gnidwpGhp 5985337
<tngqiiwl ywjiwlwgptphg unwgqud gnun buwdnunGbp 159 078
Untwnpuwjhl Guuwwwyny wwhynn b ywdwnph hwiwp dwwngtih wpdtipnptiphg unwgqwo qnin
LljudnunGhp 239 344
Upwwpdnyph wnp nt ywdwnphg unwgyuo qnun bljudninbtip 2340 676
LwphyGliph U Gepgpuywo wjwlnlGtph nhiwg Ydwnpywd nnynuGhp -5218 436
LhghGqujht L SwlymnphGquyhl gnpownlnipyniGlitphg unwgyuwd tjudninbbp 68 545
Stnwpwujwo wjwlnltph nhiwg unwgywd ninynubtp 1 028 683
‘Lhipgpuwyqwo upybtph nhdwg ydwpgwo ninynubtp -1 083 521
bhlwluwlul gnponiGnipjul nhiwg Yydwnpywo mnynulbp -25013
Jawnpywo wfuwmwyuwnd b npul hwjuwuwptggwo wy ydwpniiGhn -5507 685
Jawpquo hwpybtp -1 801 436
‘Lwhuyhlnud ngnipu gpduo Jupybph yhpununé 3601 051
‘Lwhuyhlnud ngnipu gpdwd nhphmnpujul wwpumptiph yepunupd 395 444
‘LtipnppniiwhG gnpontGhnipyniGhg uvnwgywd tiuwdnunGtp 4264 577
Uwnwgywo pwhwpwdhGGtp 2 040

Tpwiwlwl gnun hnuplin gnpownGuyut wynhyitph b wywpmwynpmpyniGGtph

thnthnfunipjniGGtphg 17 881 829
Jwplyuwjht GepypnudGhph Gfuqnid (wybjugnud) -30 430 902
‘Utipgpuywo wjwlnltph wytjugnid (GJuqgniy) 51600612
Ltnqiiw b ywjiwGuwgptpny wGophGynn wpdtpnptiph Guqgnid (wybjugnud) 1343198
Ltnqiiwl yujiwlwgptpny Judwnywo wpdtpnptnh wytjugmy (GJuqniy) -713 850
Untwnpwjhl Guuwwwyny wwhynn b yuwdwnph hwiwp dwwngtih wpdtipnptiph Guqgnud
(wytijugniy) -1169 577
dbwyumnphlGqujhG gnpownbinipjmbhtph Gugnid (wytjugnid) -1834 770
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LhqhGqh Guuwwumwyny mpuiwunpyuo wlijumhyGhph Guqgnid (wybjugnd) 0
9nun npuwdiwljwl hnuptip wjp gnpownGuljwb qnpontGtnipyniGhg -912 882
wyn pynid” wowlgjwy qnpdhpltiph qony -1374
wyn pynid’ Jadwpwo wninyydtinh L mniqubpltph qony 218 083
puwdwlwG hnupbp GipnpmdwghG qnponGtnipymGhg
Opuiwlul gnun hnupbip GepnnuwduwghG qnpom GempjniGhg -10 403 035
UhGsk dwpdwG dwdybinmp yuwhynn wpdtipnptinh Gugnud (wytjugnid) -1486 100
Uhadwiytum wpdtpnpipnud GipnpnudGtph Gugnid (wytjugnud) -636 554
U1 pwGybtpnmd mnupuw)fugwo wywlnltph GJugnud (wybjugnud) -3 560 348
{huGuwlywG dhongGtiph L ny Gympwlwl wymphyitph omwpmy (dtnpptpnud) -4 812 847
9nun npudwlwl hnuptip wyp GepnpuudwhG gnpontGnipniGhg 92 814
Tpwiwlwl hnuptin phGwGuwlwb qnponGtnipyniGhg
Tpwiwluwb gnun hnupbin ShGwGuwu gnponiGtnipiniGhg 6 154 843
Jawpjuo pwhwpwdhGtp -1 511611
LJwjwumwbh {wlpuybunipjub aGupnGuyu puGyhg unwgyuo Jupytph wybjugnd 1500 000
(Guqniyy)
Pwlytiphg unwgyuo yupytiph wytjugnid (Gugnid) -177 075
Uwnwgywd wj thnfuwnnipjniGGtph wybpugnid (GJugnud) 852 439
LhqhGqhg unmwugywo thongltnh wybkjugnid (GYugnud) 20 460
Pwlyh Yynnihg pnnupyuo wpdtpnptnh wybjugnd (GJugnid) 562 266
Puwditimbtiptinh GepnpnudGhpp yulnGunpuijul hhuGungpudnud 5126038
9nun npuiwlwl hnuptin wy hGwlGuwlub gnponilGtnipjnilhg -217 674
Upunwnpdnyph thnfuwlGuwliwl wqntignipjniip npudw b shongGtph L npulg hwiwnpdtplGtiph -261 207
Ypw
OnuiwluwG dhongGhnh hnuptph qnun wd 34369 864
Yuiuhy L ywGiuhyhG hujuwuwptggud qnun thongGn dwdw GuwlwppwGh ulyqpht 68 554 513
wyn pYnd’ mGophGiwG vwhiwwthwlnd niGkgnny 718 986
Swnjuw pipwgpmy pwllwihG hwiwlwpghg nnipu qpywd pwGlytiph gnigwGhyGhnh -5253 996
wqnbkgnipiniln pwGYuihG hwiwyuwpgh JuGluhy L ywGuhyhG hwjuwuwnptgyud thengGtph Ypw
YuiuhY L ywGiuhyhG hujuuwptggud qnun thengGtn dwdwGuwywpowGh Ypoht 97 670 381
wyn pYnd’ mGophGiwG vwhiwwthwlnd niGkgnny 1411074
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Owilimgnii

1. Gnwduywyh (nwnpjw) ppugpnid htimhwpytyphn nnipu gpyud wynhyGhp 8030 638
wyn pynid’ Jupybtp 6443 335
niphnnpuwlwl ywpwmpbtp 1586971

2. Gnwdujuyh (nwpyuw) pGpugpnid htimhwpytyzhe nnipu gpduo wmpyGtph dwpnud 5196 956
wyn pynid” Jupytip 4797 689
ntphunpuywl wwpwptp 399 267

3. Gnwduywyh (mwpju) ppugpnd httmhw)ytyohn nnipu gpyuwd wnynubtp 1012412
4. Gnwdujuyh (nwpyw) pGpugpnid htimhwpytlyphe nnipu gpwo wmnynuGhph wpnid 1224503
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Swybjjwo 10

<4<£ mwpuopmy qnponn wnlwpwghG pwaytph hhiGwliw wiwnbuwyw6 Gnpiwmh]Genh Shompjmbp

Smgw@hyGtn 31.12.02 31.03.03°| 31.06.03*| 30.09.03°( 31.12.03
Canhwlnmp juwhwwh hwiwpdtpnipymb 30.5% 30.9% 39.2% 34.5% 34.3%
<{piGwywl yuuhnwh hwdwpdbpnipjmG 28.8% 29.2% 37.4% 32.7% 32.7%
Canhwlmp hpwgytjhnipynG 44.5% 46.2% 47.3% 49.0% 48.8%
CapwghYy hpwgytihnipym 108.8% 112.4% 114.7% 112.9% 109.9%
Ut thnfuwnnih qom| nhuljh wnwiyjtjugni)G swithp 27.4% 24.7% 17.2% 15.2% 13.8%
Pwlyh htim yuuyuwo vty wGdh qony nhuyh

wnwybpugnyG swthp 0.9% 2.0% 1.7% 2.0% 1.8%
PwGyh htim yuuwywo pnnp whidwlg qony nhulh

wnwytijugnyG swihp 2.9% 4.1% 3.4% 4.7% 4.7%

D Ubplpupugwo BG Jbpubulnpuilpu G plphwGng qupunnd gnpong 19 puGhbph ufpuyGepp:
2 Ubpluwjugywo b6 yEpwhulnqulpu plyhwlnp guipmnd gnponn 21 pullbph unfyuyg Gepp:
3 Utpluwjugywo b6 YEpwhulnqulpul plyhwlnp guipmnd gnponn 20 pullbph unfyuy Gepp:
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