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2003 pywlywlh npwiwdwnywihl pwnwpwlwlnipjwl &Spwaghpp pluntd b dhohl
dwuilytiin nlGnbuwywb qupqugiwl ninnnipjntlbtiphg, wyl £ nbnbuwlywb wsh L unwah
atinp pbpwdé dwhwpnwybtph, dwypnnlunbuwywb L PhGwluwlwb Yuwnbnepjwlb wwh-
wuwaniy, ydwpwjhG hwaybyzeh zwpnibwyuywb pwpbiwynid: Opwahpp Yuenigwé £ «33
yGhuwpnOGwlywb pwGyh dwuhl» 33 optilph wwhwbelbpht hwiwwwwnwufuwb L GGpLYw-
juglnud £ 2002 pwywbht dwypnnbunbuwywb dhowywjpnid inbGunbunipjwl pninp hwwn-
qwoltph qupqugnuiGtph bpniénepynill ne 2003 pwlwbh hwiwn YubhuwnmbunwdGbpp
wnwyb] dwbpwiwubbiny npwiwdwplujht pwunwpwywlnipjwb pbpwgpn, ulnhpGbpa no
qunpqugiwl nunnnipjntGGGpp (nBu hwybywé 2):

2003 pywlywlht npwiwdwplyuwihlt pwnwpwywlnipjwl hpwlwlwgdwbd Jdwypn-
nbunbuwywb dhpwydwipp hpdGwywlnwd Ynbblw Gnylb npubnpnudObpp, hGs np 2002
pywlywbhl wwjiwbwynpgwé 2003 pdwlwbhb Gnybwbu wybywiynn dhbwbuwywb qquih
Gtphnupny: UjGnithwlntpd wnGunbunipjwl $hGwluwlwlb hwndwédnid uwwudnn qunpqu-
gnLiltpp Ywpbih £ hwdwpbp wpwGdbwhwwnniy 2003 pywlwbh hwdwn: UwulGwynpuwbu
wywlnbbph wwwhndwagnpnipjwl hwdwlwpgh GGpnpnudp, pwGywihlt hwdwlywnpgh wnnn-
pwgiwl wpnilwluwywb gnpéplpwgp L ng pwlly Phlwluwlwb YuwqgdwytpwnipjntGlbph
uintin6dwl L qupgugiwl hwdiwp weyw Guhuwnpuwibbpp fwywl fupwb YhwlnhuwGw
dhlwluwlywb shelnpnnipjwl wnwyb| pOnpw)Gdwb hwiwp:

Opwaph wnwohl «UwynpnunbGunbiuwywb hpwyhdwyp Iwjwunmwbh Iwbpwwbnnipnt-
Gnidy pwdGnid GEpYuywgynid G0 wipnnowwl wnwownpyh L wdpnnowlwl wwhwbowpyh
2002 p. qupqugniiltipp wwydwbwynpnn gnpénGhtpp: Uwulwynpwwbiu, 2Gnwnpyned &
wnpnntbwptipnipywl b 2hGwpwnpnipjwl §nentph hwyht 2002 pqwlywGhbt wdpnnowlwhb
wnwownpyh ppwywl wsh pwpdp nbliwh wpdwlwagpnudp L Gnyl dhnnedGbph wpne-
Gwyniip hweonpn wnwpyw plGpwgpnid: LG npned, nbnbunipjwb djntu §ynenbipht bpw-
ptipnn wlfuwwbunwdGbpp Lu yywynid G0, np wdpnnowlwl wewowpyh hpwywb wdp Yne-
OtOw YuyniG Juppwaghé: Udipnnowlwl wwhwbowpyp YnibblGw wsh pwdwpwn nbdwbn,
hGsp  fupwlnn hhdGwywb qnpénbGGEp GG nhinwpyyned, hGswtu L 2002 pdwlwbhh, LhGuh
hpdGwnpwih npwdwbGnphh L wbwnpjneth ywywunipnh $hGwbuwynpdwb wpnwphl dh-
onglbiph unwgnidl nt Swhuuntip: UwulGwynp uwwnenidp, npwbu hwiwhuwnb wywhwGywp-
yph hhdGwywb wnwpn, YowpniGwyh ywhwwt] Gywdininbbph wdhg hwitdwwnwpwp gwén
wdh wbdwtn: LJwép nhnwpyynid £ npwbtiu wbnbuncpyniGnud fulwynnnipntGGEph  wth
wuwinhdwlwywl wpwqwgdiwd, hOswbu Gwl GYwdinunbbph plbinwgdwl nbinbku Wwhww-
ynn pwnép dwywpnwyh wprynclp: Uju pwdbnid GepJuywgynid 66 Gubl 3LU §)ninwiphb L
Swfuuwjhb nEdywinnplbbipp L YytpohGGtphu hwdwnpdwdp qwhwwnywé ILU ntdywinnpp:

Opwagph «3wpywpjniptitnuihl pwnwpwywbnipynily pwdhbp Gwiu whnpuwnwrbGnid k
2002 pywlwlh hwpywpjnpbunwiht pwnwpwlwbnipjwl plGpwgphl’ 2Gwnwnnbiny Guw-
funpn tnwphGtiph hwdkdwwn hwpytph hwywpwagpiwl wsh pwpép nbdwbpp L nwpblywh
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6pwanh Ywwnwnpnedp: Ujbnehbunb GGpyuwywgyned G0 wjl hhdGwfulnhpGbpp, npnlp pwpnwg-
npGp 60 hwiwhuwnt wwhwbswpyh Yurwywpiwb b npuwiwdwplyuwiht pwunupwlwbnipjwh
htwn YnnpnhGwgiwb qnpéplpwglbpp” wnwbdGwgbbingd 3LU-nLd hwpybph ntnbu wwh-
wwbynn gwén dwywnnwyp, hwpytph hwjwpwaqpiwb fuhuin wlhwdwswihnipjnilp jnipw-
pwlsjnip wdudw plGpwgpnid L whGwnpynobh wwlwunipnh $hlwbGuwynpdwlb wpnwphb
Uhonglbph unwgdwl dqdgnuilbpp: 2003 pywlywlh wbwpnweth dpwqpwihb gnigwlbhy-
Gtnph wnGsnipjwip Gognid £, np hwdwfuwnt wwhwbowpyh dpwgpwihlt dwywpnwyh Jpw
6whuubiph L GYwAninGEph gnun wanbtignipnilp Yhbh thnpp - hGs pGnw)Gnnwyw, huy
3LU-nLd wnwelwjhlt wwlwunipnh gnigwbhp Yhwbgbigbh ILU-nLd wnpwnwphl wwnpwph
nbuwlwpwp Yrh 2002 pquywbh dwywpnwyh wwhwywbdwbn:

«Upwnwphl hwindwé» pwdincd nhinwnpydned 66 ydwpwjhG hwdbyrh pGpwghy hwp-
dh pwnunpwwwpptph b wwywunipnh wyGywiynn dhunnwdlbpp, npw $hlwbuwynpiw
hGplGwywn wnpnipbtpa nu npwdwdwpyuiht pwnwpwlwlnipjwl hpwlwbwgdwb wp-
nyntGpnid wybywiynn wpnwpht wwhneunGbph tinthnfunegynclp: YwGhuwnbuynud k, np
pGpwghy hwyyh wwywunipnh (Ghpwrjw] ywannbwywb npwludbpnbbpp) wmbuwywpwn
U2hrp 3LU-nd 2002 pywlwlh hwdkdwwn thnpp-hGs Yadwagh™ hhdGwywbnid Gepdniédw
hwibdwwn wpnwhwldwld wsh nbdwtph qipwquigiwb hwyhb: Lepjwjwgyned GO Gub
hpwlywl wpnynibwybn thnfuwpdtiph, webinph ywjdwOGtph, hGswbu Gwb GGpdnteiwb L
wpunwhwbiwb qGtph YwbfuwwnbuntdGtpp 2003 pywlwbh hwdwn:

«Unwap» pwdlnud pGnwnpynid G0 wyd hhdGwywb qnpénbGGtpp, npnGg wqnbignt-
pjwip, 2002 pqwlwlhlt wpdwlwagpywéd Gwdniinbbph pwpép wdh nbdwtiph L 4P Ynnihg
hpwlwlwgywé wnwyb| plnwjGnnuywb npwiwjwpyuwiht pwunwpwywinipjwl wwjdwh-
GEnnud, qpwbgyt) £ 2.0% unwd: 2003 pywlwbh hwdwp hwdwpydb) b hpwywb wpfuwnw-
Jwndbph L wpinwnpnnuywbnipjwl nmwppbpnipjwh, GEpdniédwb qbtph L ILU-nLd wlnin-
nwyh hwpytiph wbuwywpwp Yrh gnigwlhGbph thnthnfunepyncGGbph, npwbiu wnwownyh
SwiuuwjhG gnpénGGtph hGwpwynp wagnbignipjnitlp uwwrennwywb qlGtph hGnbpuh Ypw:
Lny0 uygpnilpny hwpdwnyyt 66 uywenquywb qltph Yypw 2003 pdwlwlhb wyn gnp-
onbGGph hGwpwynp wagnbgnepyniGbtipp: 3wzyh welbind ybpnGjwip L unwsdh gwén dw-
Ywpnwyh Ywplnpnipynilp 2003 pdwlwlh hwdiwp, hwiwwnbn nGunbuwywhd dpwanpny,
uwhdwyb) £ unwsh dhbsk 3% gwblwih dwywpnwy:

«2002 pqwlwOh npwiwdwnpyuwiht pwnwpwywlnipjwl ninnnipynitbGbtipp L dhunnio-
GGpp» pwdbnud GEpYuwywgynid GG mwpw plpwgpnid inlunbuwywl wah L unwadh Jwnp-
pwaqdtinh, hGswbu Gwl $hlwluwywb hnuptipny wwypdwlwynpywé thnnh wwhwbownyh
npubnpnidbbpp L thnnp wrwowpyh Ywpqwynpdwa fuGnhpGtpp:

Onnh wgptqwunltiph wah dhunndlbpp dEYGwpwbyned GO pun wnwGdhb pwnwnpw-
wnwnptiph, npnlGg Jwppwaqdtpp Jyuwynd G0 Shlwluwlwb dholnpnnipjwlb funpwgiw
GwuhG: G npnid, npwiwhG wjwbnGtGpp Gufunpn nmwphObph hwdtdwwn nltgh) G0 wah
wlhwibidww pwpép wnbdwbp: ®nnh wgptgqwunbbph Juwppwadtipp dGYOwpwGGihu hwyh k
wnOyt) 2002 pywywbh hniGjwphg npwg hwaqwpyned dhwylb 22 pwGytph gnigwGhpbtiph
pGnanynidp (npwdwdwpluyhG gnigwlhzbbph hwzdwpyhg hwbytp 66 wyb 6 pwGybiph
gntgwlhy0tpp, npuintin 33 UR Ynnihg Gawlwyyws £ dwiwbwywynp wndhGhunpwghw Ywd
gwnbyt) 60 fjubwdwlwinipjwlb nwl): Swpw pGpwgpntd hpwywlwgpwé npuiwywnyuwyhl
pwnwpwlwnpjntlp, npG nnnyb) £ unwsdh nwpblwl Gywwnwywiht gnigwlhh www-
hnydwln, qGwhwuwnynid £ npwtu pwdwpwn pGnwyGnnuywb, hGsh dwuhb £ Jyuynid npw-
Gwdwpluwihb wwjdwbGtph hGnbpuh nwpblwb Gugnnuywb Juppwaghoép: Spynid GO Gub
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npwiwdwplyuwihG L hwplwpnpbnwihd pwunwpwlwOnipyntGGbph YynnpnhGwgdwb pl-
pwgph (npG wsph sh payt; wpryniGwybnnipjwlb wybjwgiwdp) qGwhwwnnuibbp” hwwnyw-
wbu pwGywihlG hwiwlwpgh pGpwghy hpwgybipnipjwl L hwiwhuwrt wwhwbownpyh
uwhntl Yuwrwywpiwb nbuwbyniGhg: Mw hhdlGwywlnid ywndwrwpwbynid £ hwpybph
hwywpwaqniwlb fuhun wihwdwswhnipjwdp L wihubtph pGpwgpnid Shwulwlwb hwynid
dhongltiph funznpwéwywi Yninwynidbbipny:

GLo6nd pGnhwGnp dwypnnbunbuwywb dhowywjph wybywiynn qupgwgniilbphg,
thohl dwilytinn nbunbuwywb qupqugiwl ninnnipjntGlbphg L unwsh dhGsk 3% dwlwp-
nwyh OGwywwwlwnpniihg, 2003 pywlywbh hwiwnp Yuwwpyt] G0 npwiwdwplyuwihb gnigw-
Oh2GGph YwGfuwwnbunwdltp, npnbp GEpyuwjwgywéd GG «2003 pywlwlh npwiwdwnywihb
pwnwpwlywbnipjwl hhdGwlwb ninnnipntGGbppy pwdlnid: ®nnh wagpbiquunbtph dhohl
nwpbywb wsh nbdwbpp (GnyGhuy 2002 p. wnwpbytpoh GUwwmlwlip npwlg gwdp wadh
nbdwbph dpwaopiwl wwydwabtpnwd), YowpniGwyblt qquihnpbl qbipwquwbgb]; wajwbw-
Yuwb LU wsh wnbdwyn” wWwjdwlbwdnpdwé Gwfu L wrwy 2002 pywlwbh JEpohl whwnpjnpkih
wpuwndnipwihb dGéwéwyw| hnupbiph” WR-nLd thnfuwpydwb wwwndwnny thnnh wnwwnyh
Yupniy wdnd: Upwnwpdnipwihl L hwunwwbu npwdwjht wdwbnbGph wpnibwlwywb
wdtph YwlfuwwbundGbiph L wwpwnwnhp ywhniunwynpdwb Gnpdwjh™ 2003 pdwywbh
hni huhg O0Jwqgbigdwl wwpwagwjntd Ywdkb thnnh L npwdwihb pwqdwpyhsbbpp: Npwbu
htnlwGp, thnnh pwqujh wdh wwptywh dhehl wbdwp Yahoh thnnh L npwiwyhb quiba-
Jwébbph wdh wmbdwbphG, pwyg Yabpwquwlgh widwlwlwh LU wdh wnbdwp: CGn npnwy,
hwpyh wrbbiny 2002 pdwlwbh ytpehl thnnh pwqwjh® wpnkG huy funnpwéwyw; wdp L
2003 pywywbhbt wybywdnn $hbwluwlwhb Gephnupp, nwpdw pGpwgpnid wnwybjwwbu
Yyhpwnytlt npwiwydwpyuwihlt pwnwpwywlnipjwlb GGppwynn qnpéhplbp: Spwagpnid
Ywplnpgnid £ Gwb hwplywpjnietinwht pwnwpwlwbnipjwb hGwn YnnpnhGwgdwl wnpnynt-
Gwybwnnipjwl pwpdpwgnidp pwblwihl hwdwlwpgnid hpwgdbihnipywl tnwinwlndGbpp
atndGnt L wdpnnowlwl wwhwbowpyp wnwybp uwhnid junwywpbnt Gywwnwyny: Onnh
wapbquuwbtph 6pwgpywé wdtph L pwGlwihl hwdwywnpgh Jwpywihl wynpindbh npw-
Juwywl pwpbiwydwld wwypowblbpnd Juluwnbugnd £ ong dhwyG ninynuwnpnypGbph
pGnhwnip dwywpnwyh, wy) Gwb Jupytbpp L wjwbnbbph mnynuwnpnypbbph twpptpne-
pjwl Gwqgnty:

Ypwiwdwpluwihl pwnwpwywlnipjwl 6pwaph  hpwlwlwgnidp, pGwlwbwpwn,
OGtpwnendd £ Gwb rhuybp” Juwwdwé nlunbunipjul wnwbdhb hwndwébbipnd wybGywiynn
qupqugntiltinhg hGwpwdnp twywh 26nnuibtph wnwowgiwb htw: Uju dwuhl dwlpw-
dwul funuynud £ «Hwiwydwpywihl pwnwpwlwlnipjwl épwaph hpwanpddwl rhulybipp»
pwdlnid: Nthuytiph npubnpnudGBph nbwpenid, npwlg wqnbgnipiniGlbpp stgnpwglbint L
unwdh Gwwwnwyuwihb gnigwbh0 wwywhndbine GYwwnwendGtiphg GaGnd™ pGGwpyyned GG
npwdwywnyuwyhb dpwaph yepwbwyntdbph hGwpwynp nmwpptipwybbnp:

«PwOyuwyhl hwiwlwpgh qupqugnidp» pwdbned Gpynid £, np 2002 pqwlwbh pGpwg-
pnid pwOluwihG hwiwywpgp plwynfubp £ npwywlwh Gnp wennpwgdwh thni, npb
nintlgyt) £ 33 UR Ynnohg pny| L whddwpnibwy pwaytiph wlwpnyniGwybn gnpénilbine-
pjwl Ywludwdp L hwiwlwpgh wrnnowgiwl gnpéplpwgh hGvnwqu wipwwlniwb
hwdwp dh wpp opGlunpwywb L GnpdwwnhywihlG wywnbph pGnnlGdwdp: JdbpehGGGphg
wnw0dbwgynid £ optlpnid wipwgpwéd pwblwiht wywbnlbph Gpwzfuwdnpdwb hGuwnh-
wntnh, JupyuwjhG ntighunph b upuwiht YugiwybpwnipintGlbph uinbnénuip: LaJwé
dhongwnnidlbph L pwOlwiht hwiwywnpgh pwpbthnfuncdbGbph dhGsl 2005 pdwlwbG pln-
apynn Spwahpb wpnynibpnid Ghpwnpnid £ wpwybp wdnip L Yuynih pwGlywihG hwdwywpg,
npw whnipwptinnipjwb b $hbwbuwlywb shelnpnnipjwl wpniGwywlwl wa:
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Opwaph ytipohl «ddwpwhwdwpluwihl hwpwpbpnepniGGtiph quipqugniip» pwdhlp
Gopyuwywglnud £ pwlGyuihG hwiwlwnpgh qwpqwgdiwlp, $hlwluwlywb L pwGluwihG
SwnwnipjntGlbph pOnpwyGdwbb ni dwwnnigiwl dwlywpnwyh pwpdpwgdwlb ninnyuwé
hwiwihp dhongwrenidbbpp: Uwubwydnpuwwbu, wGlwOfuhy 2powlwrenipnilp  fupwbbint
Gwwuwwyny Gwhuwwnbuynid £ plnw)jbbp yiwunhy pwpntph’ npwbu Jéwpwdhongh og-
nwagnpéniip ng Bhwyl webnph L uywuwpydwb Yhnbpnd, wyp Gwb YndniOw] Swnwjnt-
pJnLGGGph nhdwg Jdwpnudbtipnid: 2003 pqwlwbhG UP-G wpnibwybint £ Gub JowpwhG
hwiwlwpqgbipnh qnpénLGtnpyjwb Yuwwnwpbjwgnpédwb b Jowpwhwgwplywjhl pGwquywnh
YwbnGwlywpqiwl wpfuwwnwbpbtpp:
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dbpohl wmwphObphl dLwynpwé Yuyned dwypninlunbuwywb dhowdwypp hGwpwyn-
pnipyntl £ pGatnnud wyGywibint nGnbuwywb qupqugnidltiph plwywbnb Gplwpwdwd-
ytin pGpwgp L wykih hunwy nipquqétine npwbg nunnnepyncGtipp:

2002 pywywbh dwypninbunbiuwywb dhowduwypp wsph £ pGytp hwiwfuwerb wnwownyh
wadh pwnép gnigwhony, b tnwpdw wrwohb Ytuh wpnynilplbinp wdthnihbinig hbinn wpnba
wyCbhwywn tp, np nbnbuwywlb wdp 2002 pdwlwbhb Gwfuwnbujwéhg pwpdp YhGh: PLL
wipnnowlywl wywhwlownyp, puin twpyw wprynibpltiph, Gnylwbu qgbipwqubgt) b dpw-
apywé dwywpnwyp, wjlnithwlnbpd, tnbGnbuwywl wap wnwybjwwbu wwydwbwynpyb; t
wadpnnowlwl wnwowpyh plnpw)Giwdp:

2002 pJwlwlhG wpdwGwgnjwé 13% wnbunbuwlwb wsp' YpyGwyh gbipwqubghb) t
ytipohb wtwup nwphGbph dhohl twnblwb nbunbuwlwb wsh gnigwbhyp: Swpjw plpwg-
pntd hpwlwlb wd £ gpwbgyb) nlwbunipjwb pninp §jnintGpnud: Uwlwya 2002 pywlwGh
hwdiwp wnwGdGwhwwnynipjnih Yunbih £ hwdwntp tnbnGuwywb wsh wmbdwbph hwibdwun
wpnynibGwpbpnipjwl 8jninh wah wnwwlghy wnbdwbpp. wwpbuygphg wpdwlwagpybp t
wpnyniGwpbpwywl wpnwnpwlph pnnupyiwl dwywlbph wdh wdbih pwpép wnbdw,
dhOsnbn wlgwé wnwphGbphlG nlGunbuwlwb wsdh wnbliwp, npwbu Ywinb, qbpwqulgb]
wpnynLGwpbpwlywb wpnwnpwlph éwyw Gbph wdh nbdwn:

SOwnbunipjwlb 8yninbiphg qupgwgiwl wrwbdlGwhwwniy npulnpnid £ nbbghbp gyne-
nwuwnbwnbunipjnilp’ gyninunbunbiuwywb dptipplbph pnnunpyowb ubgnOwjlnipjwl fuwfuwn-
dwh hGunbwbpny: POwy hdwywlywb gnpénlny wwydwlwynpdwé ybgbunwghnb 2ppwlp
htunwaquby £, L qynunipbippltpp hhtGwywOnd pnnupyyb GG Gppnpn Grwdujwyned: Unw-
ohlG Yhuwdjwynid ytpnhyjwy Gpbnypp Gwwuwnb) £ qGbiph wodhG, huy Gpypnpnnud®™  hGswGu
nbunbivwlwb wdh wpwgwgdwhp, wylwbu k| ubgnbGwjhb ntdywghwyh funpwgdwln:

Swpdw Yunpgwépny inlunbunipjwlb 6jninuiht qupqugnidbbph plnhwlnp pwpép
nbtidwtnph hwdwwnbpunnd wpwGdGwbnud b Ywwhwmwy 2hGwpwnpnipjwb swyw) Ghph wGbw-
fuwnbw wodp: 20wywéd LhGuh hhdGwnpwdh dhonglbph hwpyhl hpwlywlwgyb G0 pwydw-
Ywbhba deswéwywy 2nipe 35 Jipn npwih 2hGunGunwdwhG wfuwnwbpltip, pGnhwnip
wfuwwinwbpltph 2nipg 40%-p Ywwwndbp £ dwulwdnp hwwndwéh dhonglbph hwadhG:
ChGwpwnpnipjwl ninpuinh dGnpptipnidlepp Ywpbnpynid GG GlwdnunGph hwjwuwpwgswtih
pw2fudwl wbuwGynbhg: Iwyyh wrbbind dninp wfiuwnwdwpdbph hwibdwnwywb
pwpédn dwywpnwyp, Ywpbh t Gapwnpb, np wjunbn pnnupyiwl dhwynp waép, hwik-
dwwnwé wprynitbwpbpnipjwb Ywd dwewjnipjwl npnpinGbph hbwn, wnwyb) swihng b Guwu-
nnd GYwdnunObph hwjwuwpwswih pwpfudwp: Qw Gowlwyned b Gwl, np 2hGupwpnt-
pjwl hwyhl nbnbuwywlb wdp Ywpnn b Gywuwnb] uywennuywb wwpwGpbbph GHwwn-
Gwldp wwhwbownyh wdha, npp L hp wanbignipynibp YniGbGw UGh Jpw: UjGniwdtluw)bhd,
sGuywd npnawlyh dEndwgdwlp, GwdanunGbpph plbGpwgdwl dwlwpnuwyp nbnbku pwyjwlyw-
GhG pwpap £

Ujuwhuny, 2002 pywlywbh pGpwgpnid 3LU hpwlywb wshl hhdGwlywbnd Guwunb
G0 2hGwpwpnipjwb b wpynitbwpbpnipywb §jnintipp” wwwhnygbiny nbnbuwlywb wsh 4.5 L
3.1 inynuwjhb Ybwnbpp: 20wjwé LU wdh pwpdp nbdwbphl SwnwjnipyntGGEpp npulinpb

! Uwhpnininbuwlwl hhdGuwlwl gnigwlhplbnn 33 4P Gufulwlwl QGuhunnntdGbnl Ga:
21999 1, 2001 PYwliwalGbnhl «2h0hH gnpowlpgny hwdwwuwnwufuwbwpwn Yuwqdty b 0.57 L 0.53 (Unpuwwnne-
pwl hwnpwhwnpdwl nwqdwywpwlwl onwapn, hnlunbdpbn, Enlwl, 2002):
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GO OwfuyhG dhwndGBpp. 3LU-nLd nbbgwé VGG nGuwywpwp Yrrh wwydwbbbpnd §jnenh
Uwubwygnipjntlp 3LU hpwywb wshb Ywqob) £ 3.9 wninynuwjhG Yhwn:

COnhwlOnp wndwdp, nwpjw pGpwgpnid ywhwbowpyh Ywrwdwnpiwlb ninnywé
nbunbuwlywb pwnwpwywlnipintlp Yunbih £ npwyt] npwbu wowownyh pwnénp wdh wwj-
dwbaEpnud ng pwdwpwn plGrwjGnnuyw, nnb £ épwapwihGhg gwép unwsdh dlwynpdw
hholwywl wwwndwrlbphg b (dwdwbwywnpowbh ybpoh npnipjwip tnwpbwb 3% unwah
thnfuwnbb qpwbgyt) £ 2% unwd): UR Ynnihg hpwlwlwgywéd npwiwdwplwjhb pwnwpw-
Ywbnipjnilp 6pwapdwéhg wnwybp plnw)Gnnuywb tp ywjdwlwdnpdwéd wipnnowlw
wnwownyh dpwaopjwdédh hwitdwwn pwdwlwbdhb pwpép hwunnwgh wany, npp dwulwyn-
pwuwbiu Gppnpn Grwduywyh YGubphg thnnh 2ncyuynd wpnmwhwjnybg thnnh ywhwbownyph
opwagnpywéhg wybtith wany: 20wjwé hwplywpnietinwihlt pwnuwpwywlnepynilp hhdGwyw-
Gnid Spwanh 2powlwlybEpned tp, wylniwdbbw)bhy, wpwnwpht $hlGwbuwdnpiwlb hbnw-
agnuip L pbipunwgniip hwlqbligntig dwhuutiph pipwlwunwnpdw, npp, nGnbGuwywb wsdh
pwpdp wnbiwbph wwjdwbbbpned, pwjwpwp swihnd sOwywunbg wipnnowlwl wwhwa-
pwnyh pOnpw)Gdwap:

Udpnnowlwl wwhwbswpyh ypw dwypnnbunbuwlwb pwunwpwlywlnipjwb wqnbgnt-
pjwl htwn dtywntn Ywplnpyned G0 inbGnbuwlwb hwdwlywpgnd welw Ywrnigwédpwihb
futnhpGGpp, npnGp  wOlywynilnepynit G0 hwnnpnnud hwdwfuwnl ywhwbowpyh Jwppw-
q6hG: Ujn uGnhpbbphg wnwelwjhbp GYwininbbph whhwdwuwpwswih YGpwpwfunidl k,
nph wwwdwneny ybpohl Gpynt tnwphlbiph pGpwgpnid LU wah pwywlwbhb pwpén nbo-
wbpp (npp Gawlwynwd £ OGwl wdpnnowlwl wwhwlownyh wdh hGwpwynpnipynib) sGG
ninblgyt] vwwnnnwywl wwpwlpbtph Guwniwdp wwhwbowpyh hwiwwwnwufuwb
wany” quunnwywb wqnbgnipjntlt pnnGGnd uywrnnwywb wwpwbpbtph qGtph wdh Yypw:
Uwwnnnwwl wwhwbownpyh wsh gwép nbdwbpp wwjdwlwynpytp 66 Gwl nGunbunt-
pJnLlnLd fuGwynnnipjntGObph wah wunhdwlwlwh wpwgwgdwdp, npb hp htpphG wpnynclp
E GywadnunGbph npnwyh Yuynl wdh: Pbplu Goqwé hwlqwiwbplbnb G0 dwubwyhnpkh
wwdwbwdnptp Gwbl wyG, np JbpohlG wwnphGtphG LU nGdpywinnph wdp, npwbiu Ywng,
gtipwquwagtk) £t UQh wan:

Swpyh wrbbiny 2002 pJwlwbh pOpwgpnid wnlunbuntpjwlb §ninbiph npublnpwé
dhinndbbpp’ Yunbh £ wybyuw by, np 2003 pyuwlwbhb nbnbuwlwb wdp, nnb pun 33 LR
qlwhwuwndbbph’ Yywaoh 6.0%, yuwwhnydh wnwybjwwbu wpnnibwptpnipjwl (hhubw-
Jwind  wwjiwbwynpwé wpnwhwbiwb wany), 2hGwpwpnipjwl  (Wwjdwlwynpywsd
wpunwphl $hlwluwynpdwdp), SwnwinipjntGltph npnpunGbpnid wyGywiynn gquih wywnh-
Untpjwl 2Gnphhd, dhGsntn qjninwnbubuncpyniGnd Ygpwlbgybl wdh hwibdwwnwpwnp
gwén inbidwtip (nb'u hwybywé 3):

Upnyntbwptpwywb wpunwnpwOph hpwywb dwywbtpp 2003 pqwlywbhG, punn 33 WP
qOwhwuwnidbbph, Yuybiwlwh 8.6%-nd, hGsp yuwwwhndh 3LU hpwlwb wdh 1.8 tnnynuwihb
yGwnp: UpryniGwpbpnepjwlb hpwywb wodh qbpwyhrn dwup Ywwwhndh Jbpwiwynn
wpmyntbwptipnepynilp, hhoGwywbnd nuybpswlywb wpunwnpuwnbuwyGbph wpunwnpnepjne-
Gp, dGwnwnipghwywb L uGlnh wpyniGwptpnipywb §ynenbpp: 3wpy £ G26, np §yninnud
wntinh nilbgnn qupquwgniibtpp twwbu Yujuwsé GO0 «wpunwphlG wfuwphhg», pwh np
g)ntnh pnnupyiwb wsh qqwih dwul wwwhnynn hhdGwlwb wpunwnpwnbuwybtpp (dwu-
Gwynpwwbiu™ nuybipswywb hpbp, uGniln, hwlpwhnwipwihlG wpunwnpwlp) dGéwdwuwdp
wpunwhwOyned 66: Mw Gowlwyned £, np pnquipydwl wdt wnwybjwwbu Yuwjdwbwynpyh
wpunwphl wwhwbownyny L wpnwhwlynn wwpwOpltiph dpngniGwynepjwl wunhdwbny:

Pwptlwywuwn pOwyhdwjwlwlb wwjdwblbph nGwpnid gjnununbunbunipywlb npnp-
wnncd 2003 p. wylywpdned £ 2% wa, hOsp Yuwwwhnyh 3LU wdh 0.4 winynuwjhG YGwnp: Qyne-
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nwwnbwnbunctpjwl ninpnntd wah ng pwnénp nbdwbph uwwuniiGbpp hhdbwlywbnd pwgw-
wnpynid G0 gyninunbuntbuwywb dpbpplbpp GHuwndwip wwhwbowpyh hwdwwywnwufuwb
dwywpnwyny: Uwulwynpwwbu, ybpolwlywl uwwrdwlb ninnynn gniqunlbunbuwywb
Uptippltiph GUwwdwdip wwhwbownyh 2npwihbih wd wybywibine hhdpbin sywh, L welw
uwwennwywl wwhwbownyh wwypowbbbpnid §jninh pnnuinpyiwl dwywGbpp Yupbih &
qlwhwwnb] pwywpwn: 9nindptippbbph Guwwndwdp wwhwbpwpyh twlywb wd Ywpnn t
gqnpwbgyt| Jbpwiwydwl hwdwp Gwhuwnbujwé dpbipplbph GYuwnmdwdp wwhwlownpyh
wdh hwydhl dhwyb: puy ybpwiwynn dGnGwpynipintGbtph Ynnihg gyninuipunwnpwlph
GUwwnidwdp pwpép wwhwlownpyh nbwpnd wlqwd Ywpsd dwiwlwywhwunywénd (UkY
wnwph) hGwpwynp st ponupyowl SwywGbph qquih wd wylywiby wwjdwlwdnpdwsé
ninpunnd GepnpnudGeph gwénp dwywpnuyny, wpunwnpnepynilnid dwfuubph ng wpnyne-
Gwybwn juwrwdwpdwdp L dph 2wpp wy gnpénGaEpny: Syninuinbunbunipjwl npnpinp hbnw-
qw wnwoplpwghl dGdwwbu Yuwpnn GO Owwuwnb] hnnwunwpwéplbph oguwgnpéiwl
wpmyntbwybnnepjwl pwpépwgnidp, gqynindpbipplbph ybpwdwydwip qpwunynn dGnlwn-
YnipjntGGbph quipqugniip, §)nnnid Gpnpnudbbph wan:

GhOGwpwnpnipjwl npnpunnd hpwlwb wdh dwywpnwyp, puin 33 4R qGwhwwnniibbph,
Yywquh 9% wwwhnytbiny ILU wsh 1.2 nnynuwjhb YGwp: Npnpnncd 4GinpohG Gptp twnh-
GGphG wpédwlwapywé L 2wpniGwlwywb pbnyp Ypnn wdh pwpdp nbdwbtpp hpddwywlnid
wuwdwlwynpyws GG hwlpwwbnnipnilnid Juwhww) ytpwbnpngnudlbiph, wpnynibwpt-
pnipjwl npnpunincd hpwywlwgynn wwhwwy GepnpnudGiph swdw0bph wany, plwywpw-
GwjhG wnlOwnbunipinclnud ppwlwbwgynn 2h0wpwpwywl w2fuwwnwbpbtpny: Ywwhwunw
2hGupwpnipjwl 6wywGbph wahb 2003 p. Lu Yowwuwnbl wpunwphl $hGwbuwynpdwdp
hpwlywlwgynn wfuwwnwbpbbpp:

OwnuwjnipjntGbbph ninpinp hpwwl wdp 2003 p., pun 33 UP qlwhwwnniilbiph,
Yywquh 5.4%, hGsp Yuwwwhngh nbnbuwlwb wsh 1.8 ninynuwjhb Yewnp: UyGYwdned £, np
2003 p. yywhwwbyh npwluwnpunh b Yuwh dwnwynipyntG0bpned wpdwlwgpywé qquih
wptunidnepynilp, hGswbu Gl Ywpnibwyybh ninpunnd uwwhwwy GEpnpnudGbph wsh
dhwnnuilbipp:

Cuwn UP qlGwhwwnniibbpp (nb'u hwybwé 4), 2003 p. dwulwynp uywrniilb hpwywa
wpuwhwjnnipjwip Ywsh 4.0%-nd: LJwé wdp qquihnpbl wwpdwlwynpywd Yihbh
hwiwhuwrb GYwdnh wéng L wyl hwbqwiwbpny, np 2002 pwlwbhl nbnbuwywlb wap
ntinh £ nGbgb GYwininbbph wepwyb] hwjwuwpwswi pwfunid wwwhndnn  2hGwpw-
pnipjwl  pnnwnydwl dwywGtph qgwih wah hwyhl, L wyn dhnnwdp YawpniGwyyh Gwb
2003 pjwlwaha:

Swyyh wrlbiny Jbpohl wnwphGphd wpnynibwpbpwywb dh 2wpp funanp gnpéw-
pwhbtph yGpwgnpéwnydwb ybpwptipjw 4pywéd wywydwbwagnbpp wybywynid £, np 2003
pywlwbhl hwiwfuwnb dwulwynp GGpnpnudlbph wywip hpwlywl wpunwhwnnipjwdp
Ywybiwlbw 4.0%-ny: PGswbu Gwiunpn wwnphGGphl, 2003 p. Lu dwulwynp GEpnpnLdGEph
066 dwup Yphpwlywlwgdh wpunwphb wnpjnepGGph hwadhG:

2003 p. hwiwfuwrb ywhwbswpyh ypw whwnmwywb hwnjwéh wagnbignipyntlp  Yup-
nwhwjingh hGswbu OGGpnpnudbbph, wjbwbu b uywrdwld dwuny. wGunwlwb vwwrnidp
hpwywl wpunwhwynnipjwip Ywybiwbw 10.0%-nd, huy GGpnpnudGbpp 45.9%-nd: CGn
npned, whnwywb GapnpnudGtpp 4dhlwbuwynpytb hhdbGwlywbnid wpnwphG wnpjnipGtph
hwayhl: MEnwywb hwindwéh plnpw)tnnuywb Juwppwahép Yrupwlih wwpwbpbbph L 6w-
nwjnipyntGbtiph GUwwndwdp GEpph0 wwhwbownyh wdp, npp hpwywl wpunwhwjnnipjwdp
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YYwaquih 6.4%: LEpphl Wwhwbownyh Yurnigywdédpnid yipgbwlwl uywndwb hpwywb sw-
Jw)Gtipp Ywakb 4.5%-nd, huy hwdwfuwnb Gepnpnudbbpp 15.6%-n4y:

Unpwnwphl wpfuwphh hbin nlGunbuwywb hwpwptpnipyncGGbph pGnw)Gowt wwjdwa-
GGpnud ophlwswih £ wnGnbuwywb wshb gniquhtin wpunwphl wwpwbpwnowbwnnipjwl
wpniOwywywb wdp: UYL ha, ek nbGnbuwywb wédp hp Jurnigywépwihb plGnypny npulin-
pnid £ Gpywpwdwdytn dhunnwdbtp, wwyw ophlwswih b Gwb wpwnwphlb hwadbyrdwéne-
pjwl pwpbiwyncdp:

Uwpwlpltph L dwnwynipntGbbph wpunwhwbnudp 2003 p. hpwlywl wpunwhwjnnt-
pjwdp Ywsh 2nipg 16.6%-ny: UpnnwhwbGiwb swywGbpp Yuwybiwlwb 33-ntd wpnwnpynn
wwpwplbph L swnwynipnLbGEph wpinwphb dpgnibwynipjwb pwupdpwgiwl wprynitbpnud
wwydwlwynpdwé ybpohl tnwnhGiphd, gqnpépbytip Gpypleph hwatdwwn, Gepphb inlGunbunt-
pjwl UGh gwdédp dwlwpnuwyny:

2003 p. GGpdntédwb hpwywl wdp, pun UR qghwhwwnniibtph, Yywaqdsh 11.4%: Upunw-
hwOdwb L Gepdncddwl Gowl wabpp hhdGwywbnd wwydwbwynpdwé G0 pwlywndtp L
Yhuwpwllywpdtip dGnwnGtph L hnwiph GGpdniddwh L npwlghg wwwnpwunywd wpunw-
npwlph wpnwhwOdwb wény:

Cuwn 33 UP qlGwhwuwnnidlbph (wnGu hwydbJws 3), LU nEdywinnpp Yywaih 103.2%
2002 p. 102.9%-h thnfuwnptl, npp GnuyGa £ hGs np wwpGlwG dhohlG UGk dwlwpnwyp:
NEdywwnnph wdklGwpwpdp gnigwbhyp Yapwlbgyh 2hGwpwpnepyniined 106.2%, Swnwynt-
pjntGOGph L wpyniOwpbpnipjwl nEdpywwnplbbpp hwiwwwwnwufuwlwpwp  YYwgokb
103.3% L 102.5%, huly qjntnuwnbuntunipnilnid gnigwbhp YhGh wokbwgwénp 102.1%:

Swiwfuwnl wwhwlywpyh wendny, uwywrdwl ntdygwwnnpp 2003 p. Yywqdh
102.9%: UGh uwwuynn dwlwpnwyp Ygbipwqulgh uywrdwb nEdywnnph dwywpnuynp,
hbsp Yuwydwbwynpdh wy uwywrennwuywl wwpwbplbph GYwwndwdp gynundpbtinpltiph qltiph
hwiobdwwmwpwn thnpp wony: bYwuwhwwy GepnpnudbGbph nGdywnnpp Yywagih 106.2%, L
pwlh np Yuwwphwwl GEpnpnudbbph wép qquih swhng Gwhuwwmbuynid £ hhdGwywGned
2hGonGunwdwiht wpfuwwnwbpbbph hwyyhl, nwunh Jupbh £ GGpwnpb, np Juwhww
GepnpnudlGbph qGGph thnithnfuntpjwb Jpw twlwG wanbgnipynil YniGGGw 2hGwpwnnipjw
nEdpywwnnnbtiph thnthnfuncpynilp:
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2002 pjwywbp 33 nOnbuwywl pwnwpwywlnipjwl dpwanpny Owhuwbqwd Guw-
wnwybbph ppwywlbwgdwb gnpénid Ywplbnp Gowlwynepynib £ nubbghp hwplywpniptivnwghG
pwnwpwlwlnipjwl pGpwgpp: Un wnbuwbynibhg, wnbh t G26] hwpluyht GywdninGbph
hwywpwqgpiwb hwonn plpwgpp, nph wprynilpnid wwwhnyybp £ 2002 pywlwbh 33
wtiwnpnebh hwplywjhG GywdnwnGbph 6pwgpwé dwlwpnwyp, hGswbu Gublk LhGuh hpho-
Gwnpwih dheonglbiph Gwuwwnbudwé dwyw|bGtphg wybtih utnwgnidp: CGn npnud, hwpybph
hwjwpwaniwb Gdwh nhGwdhywb npubnpdt) £ wwpdw pnpnp GrwidujwyGbph pGpwgpnty:
UpnyniGpnid, 2002 pdwlywlhl hwywpwagnpwd hwpybph wép Gwiunpn tmwpdw hwdbdwn
Juiquby t 17.7%>2, GhGsntn Gwiunpn twph wyn gnigwGhyp Yuagot) £ 10.8% (2000 pywlw-
O0hG qpuwbgyb) bt Gnuyl gnigwlhph 4.1%-nd GJwugned): Iwplbph hwwpwaqpiwb Gowb
dwywpnwyp (hwpytiph fwunpynipjwb gnpdwyhgp ILU-h Gyundwdp wdk kL Yuwqgib 1.2°
OGwfunpn vwpdw 0.4-h thnfuwpbl) wwjdwbwynpdwé tp ppwywlwgynn Jupswpwnwywb
dhongwnniilbph nidtinugdiwb 2Gnphpy hwpyiwl pwgqwih wybjwgdwdp: Ppwlywlwgywsé
Jupswpwpwlwb dhongwrenidltph wprynilpnd hwennytig npny swithny Ypdwinkip inlGunk-
untpjw b unybipwyihlG npnpunh 2powlwnenipynilp b GwfuwnpywGtp untinét 2003 pywlywhhG
hwpytiph hwjwpwagpiwb gnpéplpwgp npwlwwbu wydbih Yuwyntd hhdpbiph ypw nGGint
hwdwpn: Uwlw)b hwny £ G26[, np hwpytip/3uU gnigwbhyp, wtwnnipjwl Yynnohg npnbgpywd
wnpwwnnipjwl hwnpwhwpdwb L pjniptih dhongbtiph YGpwpwfudwb qnpéplpwgh wprynt-
Gwybwn hpwlhwlwglwb nbuwbyynibhg, nbnbu guwdp dwlwpnwy nilh:

UjGniwdtbw)bhy, 2002 pywlwbhG hwplwpjniptinwihb pwnwpwywbnipjwl pGwqu-
qwrnid welw GG Gnbp npnwyh hhdGwfulnhpGbp, npnGp twwbu nddwpwgpt) GG npwiw-
qupyuwjhb L hwplwpneetimwiht pwunupwywbnipyniGGtph YynnpnhGwgnidp L pwpnnepyntl-
G6p wpwowgnb] hwiwfuwnb wwhwGowpyh wpnynibwybn Yuwrwldwnpdwb gnpéplpwgnty:
Mwlghg Yunbih b G026

¢ Jwnpytiph hwwpwagniwl L npw hwyhb hpwlywbwgynn dwhuubiph fuhuwn nwnw-

Gnnwywh pGnypp: Iwnwbwlwh £, np tnwpdw pGpwgpntd hwplbph Spwapwihb
dwlwpnwybtph wwwhndndb ninblgyt) £ wiudw plpwgpnid hwpybiph hwjwpw-
gpowl wybih wohwiwswth pw2fujwénipjwip, pwl Guiunpn tpynt tnwphGbphG:
Ujuwbiu, 2002 pJwlwbh pOGpwgpnid thohl wiuwlwl hwwpwagnpwd hwplbph
56%-p pwdhb Lt pGyt, woudw dtipphG Gptp onbphG, huy 40%-p° wdudw ybipphh
onqwl: UnwbGdhG wdhultiph pGpwgpnitd wdudjw  ytipphG opwlb pwdhb pGuybGnn
hwnpytiph dG6nLpnLlp Ywqut) £ wdudw hwnpybph 2nipe 50%-p: UhGgntn, 2001
pywlwlh plpwgpntd dhohl wduwlwb hwpytph 50%-p pwdhG t pGykp wdudw
ytipphG 3 opnqwl, huy wiuw Yytinpohb opdwb’ 37 %-p:

Rwnybph hwjwpwagpiwb Gwé whhwdwswihnipyntGh hp htpphG hwhqbgnky E
33 qwldwwbunwpwbh dhwulwlwb hwayned pynetih dhongltiph YnwwnwynidGtinh,
npnGg 0hohlG widuwlwb dGonpntip nwpgw pGpwgpnid Jwqub] b pnpwlgwihb
hwyhdbGph dhohlt wiluwlwb dGwgnpnh 2nipe 24.2%-p (3.0 dipn npwd), huy
wnw0dhb wdhubbph yGpohlG optiphlG 2nipg 50%-p Ywd thnnh pwqwjh dhohl wd-
uwlwb dwywpnwyh 2nipe 9%-p (6.0-7.0 dpn npwd): Pjnptih dhonglbiph Yniinw-

3 2002 pywlwlh whnwlwl pnipbhl Jepwpbpng gnigwlpyepp 33 phlwlulbpp b Hnlndhluyph Gwfuwpw-
nnipywl Ynndhg tnnwdwnnywd Guifubuwlwl indjw GGn GG:

13



ynidGEph Gowh nhGwudhywyh, hGswbu Gwb pyjnpbih Swfuuntibbpned YwGfuhy 2npw-
Gwnnipjwdp hpwywlwgynn Swhuubph 066 wnbuwlwpwnp Yrrh wwydwGGEpnid
(nG'u hwybwé 5) twlwh pwpnnipyniGbtbp G0 wpwowgtb) pwbywihG hpwgdbhnt-
pjwl Yuwnwywniwb plwgqwywnned, npp hwnwwbu wybih gwjnncl £ npulinpybp
wduyjw ybpohb L hwonpn wiujw wnwohl pwpwplbph pGpwgpnid: Rjnpth dhong-
GGph YynenwynudbGbph ywwndwne hwinhuwgnn Ybpp Gpwé gnpénblbphb ubwwnbid-
ptiphg wybjwgt] £t Gwb pjnipth dhongltipp UGGupNGwHwh pwGyh wdwlbnuhh
hwhyGtpnid dwdybwnwiht wwbn nbGint hwbGqwdwbpn, L Yninwynidbtph pln-
hwlnip dGénipjnilp  ubwwnbdptbp - nbynGdpbp wihuGephb Ywqob] £ dhoplp 5.0
dtpn npwid (nphg 2.0 dipn npwdp pwdhb t pGyanid pynietih wwlnwihG hwzhy-
GGphG): Wu dhongltinh dwiwlwlwdnp Yninwynedbbpp Jywynid GG, np pjnipkip
GUwdniinbbph L dwiuubiph hwiwdwulnipyntGGbph 6pwgpiwl dwlwpnwyp, hos-
whu Gnwiujwywihl, wjlwbu b wduwywb Yunpdwépn pwdwpwp Gunnipjnil
snibh: CGn npnud, Gpb hwpyh weGkGp, np pjnueth 6wiuuniibtpp  hpblg dnijwnh-
WLhywwhy wanbgnipjwip Guwuwnnid 66 Gwb hwpYuwihG wywpunwynpnigyncGGbph
wnwowgiwl L hwpybph hwjwpwagniwb qnpéplpwgh pwpbiwddwlp, www
pjniotih dhongltiph wytih hwdwswth dwulwpwdhbbtpny SwiuuniilGtph dhongny
Yuwpbh Ep pGplu thnpp-hGs dGndtp GYwanunGtph hwjwpwapdwl plwqwywnnid
wnlw wthwdwswihnip)nilp:

o PJwqgh - dpujw| hwundwsh PhGwluwlwb stnpdwéph GJuqbigdwlb ninnywd
Uhongwnnuibtiph ng pwdwpwp dwywpnwyp: Uwulwynpwwbiu, 33 wbwnpjnpbhg
2002 p. 2wpnilwyyb 60 wmpwiwnnyb) (pwhwwnywgniibbp L Jupytp® tGGpgbunpy
hwindwéh wpnwpht ywpwnwynpnepyniGbtiph dwnpdw Gwwwnwyny:

e LhGuh hhdGwnpwdh dhonglbph hnuptiph yGpwptipjw] nbnGlwwnynipjwlb ng puydw-
pwn dwywpnwyp wil ywpwquyjney, Gpp npwlp nwpjw pbpwgpnid Yuquib) GG 33
wtiwnpjnetih hwnpywjhb GUwdnunbBph 17.5%-h swith dténipynihG: Uhonglbph Gwd
hnuptipp, npnGp npwdh GO thnfuwpyytp hhdGwywbnid 33 YEGunpnGwywb pwbyh
ynnuihg, ninbtlygdbiny Gubdwwbtunwpwbh shwulwlwb hwynid pjniptih dhonglbiph
Jbpp Gpdwé Ynunwynidlbipny L pynpbh wlhwidwswih Swhuunidlbpny, gquih
pwpnnipjntGbtip G0 wnwewgnt] hOswbu pwGYwihG hpwgybihnipjwl wrnidnd,
wylwbu £ hwiwuwnb wwhwGowpyh Gwuwwnbujwsé dwywpnwyh jurwwpiwb
gnnéplpwgned:

e Pynobh wwlwunipnh $hlwbuwdnpdwb Gwywnmwyny unwgynn wpunwphla Jwnyt-
nh Gwhiwwnbudwé Swywlbph plipuinwgnidp (OhA-tph dwuny) L nLpwgniny
unwgntip (URJ - 4-h dwulwpwdbh), hGsh hGnbwbpny 33 whwpjnobh nwpblwh
Swiuubipp uqob] GG Spwapdwsh 95.7%-p*: DG npncd, 33 whitpyniekh dwhuubipp
wybiwgtb| 60 11.7%-nd, w0 ywpwquyniy, Gpp 30U widwlwlwb wdp Ywaqob) £
16.3%: Wuwhuny, 2002 pywlwbhl dLwynpywd hwiwhuwnl wrwownyh Gowb
pwnép dwlwpnwyp wwjpowbbbpnd, hwplupnpbnwihl pwnwpwlwlnipnilp

‘upd - 4-h dwulwpwdhlp GGnweywo tn 33 Juwewdwnpnipywl, 33 UP L UUT 2002 p. hwiwnbin inGunbuwlwl
dnwagnnid, huly «2002 pywlwlh 33 whunwlwl pintpbh dwuply 33 oplilipnid Gapluwywgywd bn wrwldhl hudby-
Ywony L skn plngpldty cwfuubph gnigwlppnid: Lpgwdh wuwndweny, pun 33 phlwlulbph L HnlGndpluyp
GuwifuwpwnnipywlG - indjuy Gbpp, 2002 p. Swfuubipn qbpnwlhwwnwndty 66 (hhpywy  dwulwpwdlh  umwgnedp
stnnpwagnty £ OhQ-lph dwuny wpunwphl Junplbnh Gufuwnbuywo owywyGiph pbpuunwgnidp) L Guqdty
dnwagnywdh 100.3%-n.
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wwlwunipnh $hlwluwynpdwl wpwnwphlb dhenglbph unwgdwl Jbpp Gowé
futnhpGEpp hGnbwGpny sh Gwywuwnb] hwiwfuwelt ywhwbywpyh hwdwwwnwu-
fuwl pwpdp dwywpnwyh fupwGiwbp: Ypw dwuhG £ Jyuynid Gwl 33 pjnpkp
nwnpblywb Spwapywéd gnigwlhbtph hhdwl Jpw  hwdqwupywéd hwplwpjne-
obitnwjhG wqnuwlGtph 1.4%° pGnw)bGnqulwG pGnuyph L thwunwgh dLwynpywé
0.4% quunnwywl pOnyph hwpywpnebunwihG wqnwybtph wwppbpnipjnilp
(nb'u hwybwé 5):

Swplwpnebunnwiht b npwiwdwpluiht pwnwpwywbnipyntGbtiph YnnpnhGuwgdwb
pGwqwywnnid, npnawyh fulnhpGbph weywjnipywb wwydwbGtnned ty, yGpoht tnwphGbphG
Gwwndnn pwpbuwydwb dhunnwdGbpp 2wpnibwydbp G0 Gwb 2002 pqwywbhG: UnnpnhGwg-
dwh hwonn plpwgpp wpwnwhwjnyt) £ hpdGwlwbnd wGwnwlwb wpdtipnpbph nbinwpw;y-
funtibGtph wnnudnd: CGn npnud, hwdh wreGbind 2002 pqwlwbhlG wGnwpwfuynn wndb-
pnpetinh Uhohl dwdybunw)lnipjwl wybjwgnidp, 33 YaOwnpnbwywb pwoyl wewybp vké
npwnpnipyntl £ nupépbp pwGlwjhl hwiwywpgnid  hpwgdbihnipjwl pwywpwp dwywp-
nwyh wwwhnydiwbp: MEnwywb wpdtipnptinh nbnwpwfudwb gnpéplpwgntl, pwgh Gw-
fuwwnbuwdé swywbGtph nbnwpwfuntdt wywhnytnig, yuwplnpygby b Gl tnnynuwnpnip-
Gtpp dbnp pbpywé gwép dwywpnwyp wwhwwlnwip: PEL twpdw wnwehl Yhuwdjwyh
pGpwgpnil wndbipnptipny phlwbuwynnytip & wwlywunipnh™ wju wnpjniphg dhlwbuw-
ynpiwb 60.0%-p, uwuwyl, Swdwiwjht wneniiny, wju swihh hwppbignidp pwydwpwn sk
pjnobh Swhuubph hwiwhwppbigdwl hwiwn: Uu wenwdndg, hwpy £ 2003 pquywbh L
hGunwquw nwphbGtph 33 hwplywpjneetnwihb L npwiwdwpluiht pwunwpwlwbnipintGlGbph
YnnpnhGwgndl ninnnpnbip Gqwé fulnhplGbph (nuédwbp: Iwpdh weGbing, np Jbtpohl
wnwnphbObphl weyw b nbnbuwywl wsh pwdwulwbhla pwpép gnigwbhp, npw 2wpniGwlyw-
Ywh L Yuwynh wdh wwypdwbbbpnid upunp fulnhp £ nwrlGnud nbGunbuncpnibnd widbih
Gpywpwdwiytin fuGwynnnignibbtiph dlwynpdwb L Gpywpwdwiytin GepnpnudlGbph hpw-
Julwgiwl wwwhnynidp, nph hwiwp npuwywb Guwhuwnpyw) Ywpnn £ hwlnhuwOw] 3wjwu-
nwbnud Bpywpwdwdytn wnpdtpnpbinh 2niywjh dLwynpnidp: Uju GYuwnwnenidnd, gwGywih
E Yhpwnbp dhowqquihlG wypwynhywyntd plnnijwéd wbunwlywb GGpphlt wwnpwph Yuwnw-
Jupiwl nwqiwdwpwlwb épwaptiph Yuqdnidp L 2003 pJwlwbh tnwnpbuygpht Gwjuwwtu
Shlwluwywb gnpswlywlbphb L wndtpnptiph 2ntjujh 00wgwé twulwyhglbphb GEpyw-
juglb| wnpdbpnpbiph pnnupyiwl nwpblwb 6pwahpp’ pun dwaybunw)bnipjwl b Swyw) G-
Gnh, hGwpwynpnipjnil pGétintind wwwhnyt] wpdtpnptiph dpwaph wybih uwhnib po-
pwgp: Lpdwé dhongwnnidl wybh Ywnwdwpbih Ynwnpdlh $hGwluwywb pnclywgh gnpén-
nnipjntbbtpp L twwbu Yowywuunh 33 npwdwdwplyuwiht pwnwpwywbnipjwb wpnynibwyb-
wnnipjwl pwpdpwgdwln:

2003 pywlwha 33 whinpjniptih blywininGbnG nu npuidwGnphGlpp® 2002 pywlwth
hwitdwwn Yuybjwlwb 10.1%-nd L Yywagiklt ILU 19.2%-n: CGn npnid, hwpywjhb Gyw-
dniinGtipp Yuybwlwhb 11.0%-nd L Yywagikl 3LU 14.7%-p" Gwjunpn mwpdw 14.5%-h thn-
fuwptiG: 2003 pywlwbhlb Gwfuwwnbuynid £ wwywhndbp 3LU-nLd pynptih wwwunipnh 3.2%

° Upgwo hupdwplGepp Qunwnpydty 66 33 hwdwiudpywd pntobh tnwpblwl Gufuluwlhwl QGuhunnidGhph
hhdwl Ypw, npunbin wnwnpblwl  cswfuubpnid Ghpwedby b nwpyw wewehl Grwduwlyntd vinwgdws 15 i UUL
njwn YPd - 4-h dwulwpwdhln:

Fwlwduyl «2003 pywlwlh 33 whimwlwl pinobh dwuply 33 opblph pinipbh Glwdnunbbnnid L swfuubnnid
Ghpweywo b LphGup hphdGunpwidh dhonglbnhg 46.6 dipn npwdp uinwgnedp, niunp, hwdwnpbih nwnpdbbyne
Ouunnwlyny, 2002 pywlhwlh whnwlhwl pinipbh Ghwinunbbpnid L Swfuubpnid Lo GGpwnyly GG LhGup
hhdGwnnwihg uinwgywd dhonglbinn:
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Jwlwpnuwyy, nph 97%-p YdhGwbuwdnpyh wpunwphb wnpjnipGbph hwadhb: Mwlwunipnh
ShOwbuwynpiwb wpunwphb wnpniplbphg dhonglbph unwgdwb gqnpéplpwgnid Ybinohh
Uh pwlh nwphlGbpht wpdwlwgpywé fulnhpGtpp (Ghenglbiph SwywGbph pbph unwgnid L
dwaybtinbbph fuwfunndbtp) pniyp GG twhu GGpwnpt, np 2003 pywlwbhb Lu hGwpwynp
GO 00wG 26nnudGEp, npnGp npwidwdwpyuwiht L hwpluwpnebnwihld pwnwpwlywbnipjnil-
GGph YynnpnhGwgiwl L hwiwhuwrbt wwhwbownyp Yuwrwwnpdwb gnpéplpwgnid [pwgnt-
ghs pwpnnipntGGbp Yuwnwowglbb: LpJwé uGnph wrywynipjwl L hwpytph wihwdwswih
hwywpwagpiwl wwjdwbGEpnd thnnh pwqujh twwnwbnedbGbpp Ywpnn G0 hwppyb] hwp-
YwjhG GYwdniinbbph hwwpwgpiwb L Swhuubph Ywwwpdwb (YwGhupy L wOywGfupy
nwpwbowwnniiny) opwlwlb dpwanbiph welwynipjwl wwpwaquyned: Mw UP-hG hGwpwyn-
nnipjnilh YpGdtnh Guqbiglb] npwiwdwpyuwihG gnpdhplbnh dwaybunw)bnipynilp L wnw-
dtip wpynibwdtn Ywewywnbp pwGywihG hwdwlwpgh hpwgdtihnipjwb fulinhpGtpp, hGsp
Yowwuwnh Gl whnwlywhb wpdtpnptiph wpnynLGwydbn nbnwpwfudwp:

Pynptih GYwinunlGbph L wwywunipnh Gwhuwwnbujwé gnigwbhbbph wwjdwGGGpned
2003 pywywlhG pynpbh Swfuubpp Yuwybiwbwb 13.3%-ny L Yywaqikl ILU 22.4%-p° 2002
pywlwbh 21.6%-h thnfuwntb: CGn npniy, 2002 pqwywbh pGpwgpnid Gwfunpn tnwphGtphG
Yniinwywé wywpwnpbiphg 27.9 dipn npwaoh dwpndp b npw wpnyniGpnid Gqwé wwpun-
pbph dGwgnpnh Gwqnidp 0hGsk 14 §pn npwd, npwywb Gufuwnpuwilbp Yunbinéh 2003
pywlywbh wbwnwywh pjniptih Swiuuwjhb dwuh Yuwnwndwb hwdwp:

2003 pwlwbh pyniotih Spwagpwjhb gnigwbhGtph hhdwb ypw hwadwpyjwéd hwpyw-
pjniptitnwihl wgnwyGtpp gnuyg G0 wwihu, np hwdwpuwrb wwhwGywpyh Spwgpywéd dw-
Ywpnwyh Jpw hwpywpnptinwht pwnwpwywlnipintlp YniGblw plnjwilnn wanbigne-
pjnth (1.0%) (nbu hwdbdwé 5): Yw hhiGwlwbnd wwjdwbwdnpdwé YhGh uywuynn
wpuwphl dEdwésww $hGwbuwlywb hnuptiph wpnyniGpnid Gwjuwwmbuynn dwiuutph pln-
(wjbnnuywa phnypny: UpLGnylb dwdwbwy, pun 2003 pqwlywlh wbwnpniptih gnigwlhy-
Gbnh, wwywunipn/3LU hwpwpbpwlgnipjwl 2.3%’ L GYwdnunGp/3uU hwpwpbpwlgnt-
pjwlh 14.9% dwlywpnwyGtpp, pGnhwlnip wrdwdp, hwiwwwwnwufuwbnid GO0 Gwfunpn
nwnpyw wywnpunp/3LU hwpwptpwygnipjnip uynid wwhwwbine GwjuwwwjdwGhG, nph
hwiwp wOhpwdtn 60 wwywunipn/3LU hwpwptpwygnipjwl 2.2% L GUwininGbp/3LU
hwpwpbpwygnipjwl 15.1% dwywpnwylbp (pun wwpnph Juntnepjwb hwdwnydwh
plnniGwdé dEpnnwpwbnipjwl, npp hpwwwpwyyby £ YR Ynnihg):

Ujuwhuny, s0wjwé 2003 p. 33 npwiwdwplwiht pwnwpwlwbnipjwl 6pwagnpnid
GGpwndwé 33 whwpneeth twnpbywb hwiwdwulnipyntbGGtipp pwdwpuwp G0 wdpnnawlwhb
wwhwOowpyh dpwagpywd dwhwpnwyh wwywhnydwb weniiny, wjlnithwbnbipd, hwplywpnt-
ptitnwht L npwiwdwpyuwihl pwnwpwywlnipnitGGtph Ynnpnhlwgiwb wprynilGwytinne-
pjwl pwpdpwgiwl L npwiwywnpyuwihb épwaph hpwhwlwglwb nbuwbyntbhg Gywwnw-
Ywhwpiwn Yyhah 2003 pqwlywbh pynipbih Yuwnwnpdwb gnpéplpwgp gnegnpnbp ybipp Goywé
fuGnhpGbph (nL6OWGG nLnnwé dhpngwenidGhpny:

7 JupwplGbpmd Gepwegwds 30U gniguilpzn Jepgywds b33 Gblnpnbwlwl pwllyp nndhg Guqifwds 33
Dhowluwlwl spwepuwiynpiwl wyniuwlhg:

16



ursueru 3usduse @

2003 p. wpuwphl hwwndwéh hhdGwywb npubnpnudbGtpp hwdwhnibs Y hGEG inGunb-
untpjwl plnhwGnep dwypnunbunbuwlwb qupqugniiltinhb: Lapwghy hwayh dwuny Gwfuw-
nbuynid £ wypwbpbtph nu SwowynipjntGGbph wpunwhwOdwb ni Gepdncédwb swyw) b6ph
wd, GUwdnunbbph wdblwgniy, plGpwghy wpwlbudbipnbbph  wbhnthnfu  dwlwpnuwy:
Uwwhuw nt Shlwluwywl hwpynd pbiplu hwpy b wnwGdbwgllp LhGuh hhdGwnpwdh
dhongltiphg unnwgynn Yuwwhww npwlbudtipnbbph dwywlbph wép 2002 p. hwibkdwwn,
nnG nunnubine £ wpnbl ppwywlwgynn dpwgnpbiph wywpwndwbp: 2003 p. Guiuwwmbuyned k
Gub Gipgpwyddnn wpnwpht whnwlwb Juplytph gnun swywGph wybjwgnes®:

Cuwn UGGupnOwlwb pwOyh Ywbhuwwmbundlbph wpunwpht hwndwéh hhaGwywb
qupqugntiltipp pGnipwapnn pGpwghy hwyhd/3LU gnigwbhzp 2003 pywlywlhb Yuagibine k
6.7% Guwfunpn nmwpyw 6.9%-h thnfuwnbb: CGpwghy hwydh ywlwunipnp 2003 p. Yuguibint
£ 171.5 410 UUL nnpwnp 2002 p. 163.8 410 UUL nniwph thnfuwptb: 2002 p. wnlunpuwhG
hwadtyonh (wywgdwb 20nphhy qquihnptl Yndwwndty b pGpwghy hwdh wwlwunipnp
(36.7 010 UUL nnwpnd): 2003 p. pGpwghy hwdh wwlwunipnh GJwgiwb wnbdwbph nwo-
nwnniip pwgwwpyned b Gepnpnudwghl L hwlpwhnudpwiht wwypwlpGiph Gepdncgdw
wwhwbownyh wsh wybywiynn pwpénp wbdwtpnd: Upnwpht wwpwbpwpowbwnnipjnilp
Yywquh 1.57 dpn nnpwn’ 2002 p. hwibdwun wybjwbwinyg 201.8 610 UUL nnpwnny:

Swiwdw)b YEGupnGwlwb pwGyh qlwhwwnidbbph 2003 p. wwnwlpltph wpunw-
hwlnwip (Yptinhwn) Yywaqoh 605.3 GG UUL nniwp (nb'u hwybiwé 6.1) Gufunpn tnwpygw
hwiGdwwnipjwdip wdkind 96.1 4|0 UUL nniwpny (18.9%-nd): Upnwhwbdiwb Gowb wdp
wwjdwlwynpgwdé YhGh npw Yurenigywdpnd d6é nbGuwlywpwnp Yzhr nibbignn funanp
wwpwlpwhudptph wpunwhwbdwlb Swyw|Gbph wdnyd: Upnmwhwbdwb dnn 64.6 G0 UUL
nniwph wép uwwwhnyyph «@ubywpdtip nt Yjhuwpwlblywpdtip pwpbin, dGnwnlbp nu npwa-
ghg phpbp» wwpwlpwhudpnd GEpwrdwd wwypwlplbph wpunwhwiwb hwyhb: LJwé
hnnwéh gnigwlhpGEph wap 2002 p. Jwqub) t pnipy 124.6 610 UUL nnpwin, hhdGwywGny
Gnp atnGwpynipyncGllph pwgdwd, pwpbph dwyowl npwyh twywl pwpdpwgiwld L
Mntuwutnwbhg GEpdndywé stwlyywéd wnwiowlnh Jbpwiwyowb L wpunwhwbdwb (dnwn
400 hwquwpn Ywpww) wpryniGpnid: «Mwnpwuinh ulGnh wpunwnpwip» wwpwGpwfudph
wpunwhwbiwb wdp Yywadh 7.6 410 UUL nnpwn: Uyu wwypwbpwiudph wpnwhwbdwb wsh
nbdwp ybpohl wmwphbbphl pwdwlywb pwpép k£ Gnb §jninh dGnGwnynipjntGGEpnud hpw-
Ywlwgywé funynp Ghpnpnudbbpny wwpdwbwynpwé wpwnwnpnepjwl swdwObph wah no
dpgniiwly wwpwbpbbph pnnupydwlb hwghb: Yw hpdlwlwbnd Yuwwhndyh YnGywyh,
ghlnt, wnndwwnh dwéntyh wpnwhwbiwb dwywGbph wdh wprynilpnid: «3wlpwhniipw-
JhG dpbppltny» wwypwlpwfudiph wpnwhwbdwb wdp Ywaqdbine £ 4.9 6.0 UUL nnpwn: b nbw,
2002 p. wju wwpwlpwfudph wpunwhwbGiwb dwyw06nt wybiwgt) 66 7.7 40 UUL nnw-
pnd wnG&h nu dnthpntGh hwGpwpwnh, tGYnpwtGEpghwih wpnwhwGdwb Swyw|GEph
wdh 2Gnphhy: Iwibdwwnwpwp thnpp wyw|Gtpny wpunmwhwbdwb wsh nhGwdhyw Ynpuln-
pt0 Gwb «Uwlwéwagnpéwlwb hpbp» nu «Mwundwuuw nt npwbghg hpbp» wwpwa-

pwfudptipp:

8 2002 p. Jowpuypl hupyblpnh uduy Geap 33 YEGupnGuilpws pullp GuwlfuuntunidGept 6G° 3 truwduwlGEpp
wuinwigh indjuy Gbnph hhdwl ynw:
Unwlg MNnruwuanwbh Junplp dwpdwl:
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dbipphlG wnwphGbpht Gqwé wwpwlpwfudptinh gnigwlh0bnG nilGbghbp GG Yuynih
pwpdn wsh nbdy wwjdwbwynpywéd wyn §ninbpnd hpwywlwgywsé wpnyniGwybun Gep-
npnudGtpnyg (wyn pyntd ninnuyp) L sqnpéwpywé wpunwnpuywb YupnnnipyniGlbph
ybpwagnpéwnydwip: Pwgh wyn, wpnwhwbiwlb ninnyuwénipinit nilbgnn 0h wpp 4tin-
GupynipyncbGhbin plnpwyGt G0 hpbGg wpnwnpwph hpwgdwh pnywbbpp n dbnp GG pbpb|
Gnp 2nywbbp’ 2Gnphhy wpunwnpwlph pwpdp npwyh nt wpnwnpnnuywlnipjwl wsh:
LoJwé dhnnudlGbpp yuywhwwyblb Gwl 2003 pywlwbhb: 2002 p. wpnwhwGdwb whuwp-
hwapwywb Ywrnigwdph nuntdlGwuhpnepnilp gniyg b wnwihu wpunwhwGdwb swyw|GEph
qawlh wd nbwh Pupwti|, UGé Pphinwbhw, PLghw, QGpdwbhw, LhntpiwOnlbn, Nntuwu-
nwa, UUE: UpnwhwGiwb wdhb Guwuwntb) £ Gwb hpwlwb thnfuwndtiph” dGpohl tnwphGbph
dwppwahép, npp wpdtigpydnid £ pwnpdp inbdwbipny:

Cuwn ULGupnGwlywb pwlGyh qhwhwwnnedbtpp GGpdnéncdp (nbiptin) 2003 p. Yuqobint
£ 960.8 0|0 UUL nniwp (nbu hwybywd 6.1) Guiunpn nwpdw hwibdwn wybwbwiny
105.7 010 UUUL nnpwnny (12.4%-nd): LEpdntdiwh wdp wwjdwbwynpgwé Yihah «@wbywp-
dtip nL Yhuwpwllwndbp pwnpbp, dGunwnbbp nu npwGghg hpbp» wwypwbpwfudph GGpdnLs-
dwl dwyw(GEph 52.7 910 UUL nnpwp wond Juwywé Gnp wpnwnpwywb Ywpnnnipynil-
GGph gnpéwpyiwh L GEpdncdynn whiwy pwnbiph dhohl swihh wybjwgdwl htin: «3wbpw-
hnuipwyhl Opbipplbp» wwpwlpwfudiph GGpdncddwl Swywlbpp Yuybiwlwb pnipp 22.6
4La UUUL nnpwpny: 20wjwdé 2002 pyulywbhl Goqwé wwpwlpwfhudph GGpdniddwl swywi-
GGpp Ypdwwnybp 60, uwyuw)b pun UEGPNGwYwh pwGyh YuwlbuwnbunwdbGbph nw dwiwlw-
Ywynp plnyp nibh: «UbpbGwlbnp, vwppwynpniilbp L dbGfuwbhqulbpy wwpwOpwfudph
GEpdnwénudp Yuydbiwlw 31.2 916 UUL nnpwnpnd: Ujn wwypwbpwfudpbph GGpdniédw sw-
Jw|GGph wép wpnynelp t Gpyph GGpuncd pwpép nbnbuwywb wynhdnipjwdp ne uwhwmwg
GGpnpnudlbiph 066 dwywGtpny wwydwbwynpywé, GEpnpnudwhl wwpwbpltph, pkGghGh
nt Guwypwipbippltiph GUwwndwdp wwhwlownpyh wsh: Ujniu Ynndhg, Gepnpnidwihl ww-
pwlpltiph GGpdnuddwh wyaywiynn wdp pwgwnpyned £ oh pwbh funznp dtnGwpynepjnil-
Gtph ubthwywbwGnphdwdp L MneuwuinwOh Ywbnipjwb htinn Yapywé gnup wwnpwnph
nhdwg gnpéwnph wprynilpnid Gapnpnnltph Ynndhg GapnpnedGbp hpwywlwgbbine wwun-
pwunwlwinipjwdp: 20wjwé GYwinunbbph wany wwjdwlwynpywd hwiwfuwnb wwhw-
swpyh wahl, uwywrennwywb plnyph wwypwlpbtph GEpdncddwb dwywGtpp YnGbGwh dh
thnpp Gwqiwl dhwnned, pwlh np Gepdntédwh thnfuwphGhsGaph wpunwnpnepynilp 2wpnt-
Gwynd b woby:

OwnuwjnipjntGGtiph wpnwhwbnwdp Ywqdbine £ 185 610 UUL nnpwp Gwfunpn tnwpduw
hwiotdwwnnipjwdp wydbiwlwiny 14.5 66 UUL nnpwpny: OwnwjnipjntGlbiph wpunwhwGdwh
wadp Juwwwhngyp npwluwynpunwihl, nbnGyuunwywb nbhuGninghwbbph dwrwjnipynil-
GGph, qpnuw2peontpjwl dwywltiph wdh 2Gnphhy: dbpphl Gpyniup hbn Yuwws 2002 p.
hpwlywlwgyt| 60 gqqwih GhpnpnudGbp, npnGp 2wpnibGwyybine 66 Gwb 2003 pywlywOh:
Ownuwynipyntbltiph Gepdniénidp Ywybiwbw 17.7 416 UUL nniwpnd L Yywqoh 231.0 g0
UUL nniwn: SpwluwnpunwihG dwnwjnipjntGGEph Geipdneénudp Yuybwlw wwpwpbtbph
GGpanL6iwl wah wpnynilpnid: Pwgh wyn, Gywdniinbbph wan wwjdwlwynpjwds, 2003 p.
wd Ygpwhgyh Gwbl gpnuwpponipjwl npnpunincd: Uprynilbpned, SwnwjnipnilGGbph qény
pwgwuwlwb hwadbyzhep Yfunpwbw 3.2 610 UUL nnpwpny L Yywqdh 46 6.0 UUL nnpwn:

«GQwinunbbp» hnnjwdéh gnigwlhpp, pun UGGunpnGwlwb pwOyp Yubuwwnbunid-
Gtnh, Yywaguh 66.0 G0 UUL nnpwp OGwfunpn wwpw hwdbdwwn wdting 4.8 06 UUL
nniwpny: Lowl wdp Ywwydwbwynpyh GhpnpnudGbph nhdwg dwpynn GYwdniinGtnh,
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Gwulwynpwwbu Mnruwunwbh Junpyh nhdwg ydwpynn wnnynulbph Gywqiwdp: Capwghl
npwludtinnbbpp 2003 pdwlwbhb twlywb thnithnfunep)nibGlbin s60G Yph. Ywywhwywbyh 2002
pywlywbh dwywpnwyp Ywqdbking 164 910 UUL nnpwp:

hGswtu L Gwfunpn wthwph, 2003 p. GniyOwbu, LhGuh hhdbwnpwdhg unnwgdnn «Ywwh-
nw| npwludbininlbbipp» 066 nmbuwywpwn Y2hn YntbbGGwb pGpwghy hwyyh $hbwbuwynn-
dwl wreniiny: 2003 pywywGhb LhGuph hhdGwnpwdhg unwgynn dhengbbipp YYywquka 80 gia
UUL nniwn $hGwluwynptind pGpwghy hwydh 46.6%-n: Lwfunpn nwpjw hwibdwwnt-
pjwlp wju dnwanph thengltipp Yuwybjwbwb dnwnn 20 §16 UUL nnjwpny:

Ninnwyh GepnpnudGliph wbuwluwpwp Y2hep GwpniGwyh pwpdp 00w pGpwghy
hwyduh $hOwbuwynpdwb hbwn yuwdwdsd: Nnnuyh GepnpnudGipp 2003 pywlywbhb Yywqukh
174 410G UUL nnwp, nphg 94 010 UUL nniwpp Nncuwuwnwbh Jupyh Jepwdlwybpwowb
wpnynibpnid wpwowgwd ninnwyh GEpnpnudbenG GG: Unwbg yGpohbhu, ninnwyh Gepnpnid-
GGpp Yywqokh 80 a0 UUL nniwp Gwiunpn mwpdw hwibdwwm wdbiwbwiny 3.0 410 UUL
nniwpny b Ydhbwbuwynnbb plGpwghy hwyyh 46.6%-p: Ninnwyh Gepnpnudbeph Godwé dw-
Ywpnwyp wwwhndybine £ dwubwdnp hwindwéncd nunnuyh GepnpnudGEph wsh, wbnwywb
dbnGwpynipjnLlGlGbph ubithwlwlwbnphdwb dhonglbiph L JbpwGbpnpdwé whnyph wsh
hwpyhG:

Ywuyhww] nt $hGwbuwlwb hwygh hwonpn funnp hnnwép Yuqind G0 wpunwphG
wGwnwlywb Jqupytbpp, npnbp viwphGtp 2wpnibwly hwlnhuwgt 66 pGpwghy hwyh $hGwh-
uwynpdwb hpdGwywb wnpjnipbbpp: 2nin wpnwpht whnwywb Jwpy/pbpwghy hwahy
gnigwlhyp 2003 p. Yywaqoh 45.6%: 2003 pdwlwlhG wyGywiynid £ Gepgpwybp 144.8
(GBpwnjw) UGGnpnGwlywb pwGyh no Gpwpfuhpnd Jwnybpp) 6,0 UUL nniwph wpunwphG
whnwlwl wwpwnp': Ywind 066 mbuwlwpwnp Yphe G0 Guqgontd IwdwfuwnphwhG
pwGyh UPY - 5 JwnlywjhG Spwagph 40 610 UUL nnpwpp, UU3-h Ynnihg UGGupnGwlw
pwyhl «Unpwuwnipjwl Ypdwwniwl L wnlwnbuwywl wsh Jupy» (PRGF) é&pwapny
wnpwiwnpynn 27.1 4§10 UWWL nniwp hwwnbwgnidGbpp b 3wdwfuwphwihG pwlGyh wy
qwpybpp: Upnwpht wwpunph vywuwnpyiwb SwdwGbpp Yywagika 75.0 416 UUL nnpwn
(wnwbg N Jupyh dwpdwh):

Uwulwynp hwwindwéh ynnihg 2003 pywywbht wybywynid b Gwfuyhbned Yniinwy-
qwé wnbinpwihbG Jupytph qény gniin ywpwnwynpnepyniGbtiph dwpnid, npp Yywgoh 55.2
0.0 UUL nnpwn:

UnlLnpwjhlG pwGytph 2UU wdp 2003 p. wqudbne £ 20.0 416 UUL nnpwn: Ujn wdp hho-
Owywbnd wwypldwlwynpwdé Yhbh ntghnbGunbtph wpwmwpdnypn wjwbnltph dwywi-
Gtph wany: Uu dhnnwdp GYwuinyb) £ Gwb 2002 p., nph wpryniOpnid 2002 p. 2UU-0 wadk| GG
2nine 34.8 910 UUL nnpwpny: Lwfunpn wmwpnd gpulgwd Gywdnunlbph pwpdn wanp
YowpniGwyyh Gwl 2003 p., wdh dhwnntd YniGGGwh GGpphlG fuGwynnnepyniGGtpp, npnGp
pwpén nniwpwjlwgiwl wwjdwbbtpnd Yhwbgbglblt wpunwnpdnypny wywlnltph, hb-
nbwpwn Gwb 2UU wsh: 2003 p. Gwfuwwnbuynid b Gub uwwhwnwih hwdwpdwb Gywwnw-
Und pwytinh Ynndhg ng nbghntiGnbtphg GGpgpwddnn dhonglGtiph wybjwgnid, npp Gniyl-
wbu Yhwlbqbgbh 2UU wsh:

Upwnwphl $hOwluwywb Gephnuph wwjdwGGbpnid, thnnh pwquwih Yuwrwdwpiwb
Owwwnwyny, UGGunpndwlwb pwGyp nwpdw plGpwgpntd hhdGwywbnid hpwywbwglbne £
qawlh wpuwndnipwhlG hGunbpyblghwbp shgnpwglbing wyn GGphnuph thnfuwpyowa

0 Ununwphl wwminph ingywy Ganp JGpgdwo GG 37 phlwlulbbinh b Eynlndplyuyh Guifuwpwnpnipywl L UU3-h hbun
hwilwdwylGlbgywd wpunwphl wwpuph wniuwlhg:
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hGwnlwlpny npwih wrwownyh qquih wdbpp: Lwuwwbudnid £ Gwb wGwnpnetih Ynnihg
LhGuph hphoGwnpwih wpwiwnpwéd Jupybph dwpnd (18.1 00 UUL nnpwn)  UP-hg
wpuwndniph qGowh dhongny: Iwpyh wrbbiny Gwb wjl hwlqudwbpp, np 2002 pwywbh
ytipohlG wbwnpjnebp Ynnihg uinwgytighl, YP-nLd thnfuwnlyytighl L SwhuuytighlG dGswéw-
Jwp wpuwndnipwjhb dhonglbp, npnGg stGgnpwgnuip hpwywlwgybine £ wpnbt 2003
pywlwahG, UkGupnGwlywb pwllyh hwiwfuwel wpnwphG whnhdGipp'  wwpbytpoh
yojwqbkG 5.0 96 UUL nnwpnd L Yywgokb 425.2 60 UWUL nniwp (wnwlg ubthwyw-
GwpGnphdwG dhongltinh) wwwhnygbiny 4.3 wiudw GGpdntétiwl Swéynyph gnigwlhy:
ULGunpnGwlywb pwGyh 2QUU-G tnwpdw pGpwgpntd Gneylwbu YaJwagkb 8.5 116 UUL nniwpny
Ywqutiny 214.8 0.6 UUL nnjwp:

Upwnwphl wbwmwlwb wwpnph dwuny 2003 p. Owjuwwnbuynid £ NMncuwumwGh
wwpwph yepwékwlbipynid gnyp wwpwnph nhdwg gnpdwnpph wwjdwbwanh ytnpgbwywa
hpwlywlwgiwdp: LJwé wwjiwlwagph hwiwdw)t® Iwjwunwbdh wWwpwpp Mntuwunwbha
93.7 4G UUL nnpwp, gpnyubnid £, L thnfuwptbp MnuwunmwGhb GG wipdnd 0h pwGh
atnGwpynipyniGbtip: Lpywé gnpéwnplbph nu wyp Jwpytph gnun Gepgpwydwl wpnynil-
pntd, Iwjwunwbh wpunwphl wwpuph gnigwbhzp 2003 p. YYwagoh (GEpwrjwp wGnwlwb
Gpwpfuhpltpp) 977.3 016G UUL nnpwup 2002 p. 1010.0 GG UUL nniwph thnfuwptG: Upu
gnpéwnph wpnynilpnid qquithnpbl Ywybiwbw wpunnGug Jupybph wGuwywpwnp Y2hep
pGnhwlnip Jwpytiph éwdwinid, pwlh np Mncuwunwbh Jupyp ng wpnnbjwg £ 2003 p.
GnyOwbu Jupytph Yuenigwépnid G66 wnbuwlwpwp Yhn G0 Juwqdbine wpnnbug
Jwnytipp 92.5%: Upinwphl wwnpuwph ptinp qwhwwnnn wpunwphb ywpup/3uU gnigwbhyp
2003 p. wqub|nt £ 38.4% 2002 p. 42.5%-h thnfuwntl: Uyniu Ynnihg, Ubpohl Gpyne tnwph-
GGphG GUwwnYbL £ wpnwphbG wwnpwph hpwgybihnepynibp gGwhwunnn gnigwbhG6ph (wyw-
gnd” wwjplwbwynpywd wwpwbplbph nu dwnwjnipjncGbbnh wpunwhwGdwb dwyw)Gtph
qquwih wany: UGYwyntG thnfuwnenipyniGGtph™ gnigwGhop 2003 pywlwGhG Ywqokine t
29.4% (2002 p." 54.4%): UhlLlOnryG dwdwlwy, 2003 p. qquihnptl Ywybiwbwb wpunwphb
wwpwph q6nd uwwuwpyiwb Jdwplbpp Ywaqobind 75.0 90 UUL nnwp (wnwlg
Mnruwunwbh Jwnyh): 3pdbwlwb gnidwnh dwpnudGbpp Yywaqath 63.1 60 UUL nnpwp,
nphg 18.1 416G UUL nnpwpp LhGuh hhdGwunpwdh Juplwihb dhongltinb GG, huy 23.6 410 UUL
nnwpp UU3 JupytpG G6: Upnwpht ywpunph uywuwnpydwb ptep qGwhwwnnn wpnwphG
wuwpnuph uwywuwpyned/3vU L wpunwphl ywpuph uywuwpyni/wpnwhwbnid gnigwbhy-
GGpp 2003 p. Ywqubnt G0 hwiwwwwnwufuwbwpwn 2.9% L 9.5%: 3IGunwquw wnwnphGtphG
wnwwphl wwpunph pwqdwdwpnipintip wbinp £ ninndwé (hGh Jupytiph Gepgpuydw
wunhdwlwlywb GJwqdiwbp, huy Gepgpwyynn Jwpybph Ywenigdwépnid  wpuninbyug
Jwnytph GGpgpwydwlp L Obpgpwyddnn Jwpybph oquiwagnpédwl wpnniGwydbnnipjwb
pwnépwgdiwlp:

Jddwpwyhb hwaytyzrh ybpnbzjw dshinndGbiph wwydwaGGpnid hpuwywb wpnynibwybin
thnfuwpdtipp,”™ punn 33 UP qGwhwwnuiGiph Gy hwybdwé 6.2), 2002 puwlwGha

"yp hwdwfuwnrl wmnwphl wlmhdGbnp L qnuan wpunwphl wlhmpldGbnn hwpdwnldws 66 2002 pywlwlh

ybnoh npnipywdp UUU nnjwph thnfuwundtplbnny, wrwlg vbihwhwlwpGnphdwl dhongltinh, Gapwrywy KW
winyp:

%7 UGhuynt G thnfutunnipyniGaGnh gniguwlhyn hupduwnldwd F npwbu wwynwlplbnh, SweuynipiniGGbnh wpwnw-

hwGdwl( nt hwdwfuwnl wwhniunlGbnh wobnh inbdwbnh  hwlpwanidwn L wpnwphl wwpnph woh inbdwh

wnwipplpnupntG:

3 hpwlwl wpyniGwybn  hnfuwundbpp” hwpdwnplyyws pun hhdGuwlwl gnpdpllbn Gphyplbph 1997-2001

PYwlwlbbnh wpunwphl welbuiph dhohl Lphrltnh, pwgwnenipywdp Phghuyh: Gnndpllhln Gnynbtnh unwaolbph b

hnfuwundtiplbnh Guwlfuwnbudwl hwdwn hhdp ¢ Sweuyly UU3 «World Economic Outlook» (2002 pywlwd,

ubuinbdpln) wwnppbpwlwlnp, hlswbu Gwl 33 4P QGuhwnnitdbbnp:
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gpwlgywé 9.6 ninynuh hwibdww, 2003 pywlywbhG Ywndbgpydh 4.7 winynuny: Ypw hho-
Owywh gnpénGOtphg unwdp L thnfuwndtipp, 33-nwd L qnpépbykp GpypGepnid Ynpubinpkh
htwnlyw|] Juwppwadtpp: Iwjwunwbnd 2003 p. dpwagnyti £ 3.2 wninynu nwpblwb dhohl
unwd® 2002 pywlwbhlb gpwlgwdé 1.1 wnnynup thnfuwptblb L wGjwbwywb thnfuwpdtiph
wnpdtgnyiwb wybh gwép nbdw. 2.2 nnynu’ Gufunpn twpyw 3.2 ninynup thnfuwnta:

Qnpépaybp GpypGeph wgnbgnipjwb nbuwybnhg Gwwngnid £ Yrrwé unwdh GYw-
gntd (8.1 winynu’ Gufunpn nwpdw 10.2 wninynup thnfuwnbb): LOwh pwpdp unwdh wwwn-
dwnp hhdGwywbnid hwOnhuwGned GG AntuwunwGp, @nipphwb L bpwbp: bGs yGpwpbpnid
t qnpépGuytp GpypGeph thnfuwpdtipbbphl, www hhdbGwlywb wpdnyplbiph GQywwndwdp (GYpn,
$nLlwn uwntinihbg, 2dGjgwpwlwb $pway) UUL nniwph thnfuwpdtiph wndtgnpyndp Yhnfu-
hwwnigyh hpwlwlwl rhwih wpdbgpyowdp, npph wgnbignipntlp pwjwlwlhG oG L
Juwwywd 2002 pwywlhG bpwlh Ynnihg Ywnwywnbih nnugnn thnfuwpdtph pwnw-
pwlwlnipjwlb wGgbbint thwuwinh hGwn: UpnyniGpnid' gnpépbybn GpypGeph dhohG Yarywd
thnfuwndtiph wpdbgpynuip 2003 pywlywOhG Yywagsh 2.8 wnynu Gwfunpn twpyw 2.9
wnnynup thnfuwpkG:

2003 pywlwbh hpwlwb thnfuwndbph wpdtgnydwb nbdwn, sGuwjwdé npnpwyh Gwg-
dwlp, ntrbu npnawyhnptl pwpdp Yhoh Gwiunpn wwphGtph dhohlt gnigwlhohg (1996 -
2002 pywywGabpha 1.8 wninynu): bpwlwa thnfuwpdtiph wpdbgpynidp webinph hwaybyzep
ntnlu pwywlywOhG gquih wwywunipnh plwlwlnG hbnbwbp £, L Gpuwpwdwdybn hwun-
qwoncy, dpgwygwihl gynintiph qupgwgiwlp gniqwhtin, 2wpnibwywlywb wpdbgpynidp
hGuwpwynpnep)nl Yunw wunhdwlwpwp Ypdwnb pGpwghy hwyh wwlwunipnp:

Swjwuwnwbh webnph wwjdwbbtpp, pun 33 UP qlwhwwnnedbtph (nbu hwybJwé
6.3), 2003 pjwlwbhb yodwqgkl 0.4 nnnynuny Guwfunpn wnwpnid gpwbgywé 0.3 wnnynu wsh
thnfuwntG: LEpdniddwh qlGtipp 2003 pywywOhG YwoakG 0.2 nnnynuny Gufunpn tnwpgw 0.6
wnnynup thnfjuwptG: buly wpunwhwGiwb qGtph dhohlG wnwpblywb Gqwugndp Yywqoph 0.3
wnnynu' Gwfunpn nwpdw 0.9 wninynu wdh thnfuwntb: UpnmwhwGiwb L GEpdniédwb qltph
(wnlnph wwydwGGGph) ybpnGzjwp shnnwdbbpp 3LU gnigwlGhh dpw YntGGGwb 2w thnpn
wqntignip)niG:

Lbpdnstiwh qGbph thnthnfunipjwl hhdGwlwl wwwndwrelbphg £ dhwGyjw uywn-
dwl wwpwbpGtph (hnidp, Gineptip) L Guwypwdptinpltph qGtph GJwagnidp, hwdwwwunwu-
fuwbwpwn®™ 3.4 L 3.0 wnnynuny, npp Ythnfuhwwnnigyh uwwennuywl wwpwGpbbph qbtiph
wany: dbipphbu 2003 pywlwbhh Yywash 4.7 innynu’ 2002 pwlwlh 5.8 tnnynup thnfuwnta:
2003 pywywbhb uwywrnnwywl wwpwbpbbph qbGph wdp hhdGwywbnid wwydwlwynpywsd
YthGh pwpdp unwsdh gnigwlhy niGtgnn qnpépOytn GpynGGph  (MnLuwuwnwG, PpwG,
@nipphw) unwdh pwpdn dwywpnwyny, npp d0wind pwjwywohG pwpén, wjlnihwlnbipé
Odwgab £ 2003 pdwlwbhG wquibiny 4.4 ninynuwjhb Y&wn, Gwfunpn nwpdw 5.8 tinnynuwjhb
yGwnh thnfuwnbG:

Lbipdnioywé wy| wypwbpwfudptiph qbtpp (wnwdwln, ptwlywb qugq, GapnpnidwihG
wwpwpltin), pun UP qhwhwwnnidlbph, 2003 pywywbhb Ynpulinptb Yuynid Juppwaghé:

UpnwhwGiwl Yurenigywépnild Gnylwbu uwwuygnid £ dhowlljw] uywriwl ww-
pwlpltiph qGGph GJwagnid (2.4%-nd), npp Ythnfuhwwnnigdh uywrnnuwl wwpwbpGbph
qlbph wodny (2.3%-nd): Upnwhwbdwb djntu wwpwbpwfiudptinh (GGpnpnudwiht wwypwlp-
Gtn, wnwdwan) qGtph thnthnfunep)niGGtin 2003 pywywGhb sh Guiuwwmbuynty:
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Swpdh wnlbiny dhphGdwdybnm npwiwdwplyuwiht pwnwpwlwbnipjwl Spwanph
npnyypltinp, hGswbu Owl ytipeht twnphGGph0 Iwjwutnwbned dLwynpywéd guén unwdwihb
thnip® 2002 pywlywbh npwiwdwpywiht pwnwpwywlnipjwl dpwapny GwiuwGqwé En
dwiwlwwpowbh gtpgh npnipjwip unwsh dhGslk 3% Spwapwyhl gnigwbh: Uu wwy)-
JwOGGpnLd dhohl nmwpblwb unwdp whwnp b Ywagitp 2.3%:

SOwnbuntpjwl wnwppbp hwndwdébtpnid nbnh nlGtignn qnpéplpwglbiph ybippnuéne-
pjwl, unwdh ypw npwhg hGwpwynp aGznuibtph qGwhwwndwb L npwlg hwdwhniGs thnnh
wnwownyh Ywrwwnpiwb wprynilGpnid twpyw ybpeh npnipjwdp wwwhndydby b unwsh
2.0% gnigwlhy® 6pwapywé uhGsk 3%-h thnfuwptG:

Unwsh gnigwlbhzh dLwdnpiwl Jpw Gpwlwlwih £ Gnbp hGunbjw) qnpénGGGph wqnb-
gnipjnilp:

Lwfu GpG0p, np wnwpw plGpwgpnid unwdh gnigwlhyp npubnpbp £ pwdwywbhG
pwpdp tnwwnwbnnuywbnegynitd’ wwjdwbwynpywé hGswtiu ubgnGwiha, wjlwbu b wwwnw-
hwlywb gnpénGGtph wanbgnipjwip: Un G0 Jywyntd uwwrnnuywb qbtph hGnGpuh dhehl
pwnwyntuwjhb 26ndwh gnigwlGhpGtpp (2002 p. 2.5, 2000 — 2001 pp. hwiwwwwnwu-
fuwlwpwn 1.2 L 1.9): POwywlwpwp, unwdh 066 nwwnwbnnuywlnipjwl wwpwaquwjnLd
pwpnuwgb| tp WP Ynnihg ytipphGhu Ywrwywpdwb gnpéplpwgp: Gph nwpjw wnwehl
Yhuwdywynd dlwynnybip tp unwsh pwpénp gnigwlhy (4.6%, 2000 L 2001 pJwlwhGhph
Gnylb dwiwlwlywhwwndwénid  hwiwwwwnwufuwlwpwn 0.2% L 3.8%), npp, Gpypnpn
Yhuwdjwyh pGpwgpnid Owhuwwnbuynn LhGup dtéwéwyw| dhenglbiph dwjuudwl wwpw-
qujnty, dinwywfunipntb tp wnwowgntp tnwnbywb épwapwihb gnigwbhoh qbpwqubgiwb
wrniiny, www hnehu L ognuinnu widhulbphG gpwbgdwé funanp nEdywghw (Pnipg 8%)
thndhG thnfubip £ wwwnytipp: 606 nd unwsh nmwpbywb 6pwapwjhb gnigwbhh wwwhnydwb
wnwelw)lnipjntbpg, hOswbiu Gwb hwyyh wrbtny hniGjwp-ognuinnu dwiwlwlywhwwnyw-
oncd gpwlgywé inlnbuwlwb wdh pwpdp nbdwbpp™ UR-G dhGsk twntytipe thnnp pwquwl
Ywnwywpb| £ tnwwnwbnudbbph pnyjwnptih dhowlwyph 4bpht uwhdwlwqéh gbipwquGg-
dwiip:

Pwgh wyn, GYwinunbbph wihwjwuwpwswit yepwpwfudwl ywjdwbabpniy, fupw-
Onn nOwnbuwlwl pwnwpwlwlnipjwl wagnbignipjnitlp pnyy b wpnwhwjnybp uywennw-
Ywl wwhwbownyph L hGnbwpwp Gl uywrnnuywb qudpninnid Gipwerjwéd wwpwlp-
Gtnh qGGph dpw: Hw Jwn wwwgntgh £ wjb, np 2002 p. gpwbgybi £ uywrnnwywb qbtiph
hGnbpuh hwitdwwnnipjwdp 3LU nbdywwnph wybh pwpédp gnigwbhy (LU nbdywnnp’
102.9, dhohl wnwptlywG Uah™ 101.1):

bwpbh £ GG Gwl, np s0wjwé Gwfunpn tnwphGtphG gpwGgdwé nbGnbuwlwb wdh
pwpdp wnbdwtnphG, wjuop nddwn t wnbl, np 33 hwdwfuwnb GepphlG wprynibpp dnuin k hp
wnubtiGghw| dwlwpnwyhG: @Gpuu 4GpohGny Ywnbih £ pwgwwnptp w)d hwbqwdawbpp, np
wipnnowlwl wwhwlownyh fupwbdwGl ninnywéd wnbunbuwlywl pwnwpwywlnipnilp
dGdwiwuwdp Guwuwnt) £ nbGnbuwywb pwnpdp wsh dGnpptpdwlp, w) ng pb qlGGph wdhG:

Unwdh dLwydnpywé dwywpnwyh ytpinedniginilp pun wnwownyh gnpénlltph gniyg
E wwppu, np 2002 pqwlwlhl hpwlwl wfuwwnwywndh wsh wnbdwp qbpwqulgh k
wpunwnpnnwywbnipjwl wsh wmbdwp” Guwuwnbing unwdh wybiwgdwbp: Iwyh wnlbiny
2002 pywlwGhba gpwlgywé nlnbuwlwb wdh pwywywbhb pwpép wnbdwtpp” Yupbh k
wybbuwi b, np 2003 pywlwbh hwdwp Gwfuwwnbuynn hwdwfuweb ywhwbownyp plniw)bnn
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nbunbuwywld pwnwpwywlnipnilp Yninblygyh wpunwnpnquywbnepjwl hwdbdwwn hpw-
Jwl wfuwwnwywpdbiph wah nbdwbph wpwqugdwdp:

2002 pdwlwlhb 3LU-nLd gninn whninnuyh hwpytiph wnbuwywpwn Yhep 0Gwgby tn
Gwfunpn nwpjw dwlywpnwyhb (9.7%)" unwsh Jpw pnnGGiny stgnp wqgnbignipynil: 2003
pywlywbhlG 3UU-ntd gninn whninnuyh hwnpytiph wnbuwywpwp Y2hep YGdwagh 0.4 wninyn-
uwjhb Yewnnd® Ywqobiny 9.3%: Npwbu wju gnpénbh wagntignipjwl hGnbwlp®™ unwsh gne-
gwbhzp Lu yadwagh 0.4 nnynuwjhb YGwnny:

Swiwdwjlb 33 UPR qlwhwuwinniibGtph® 2002 pywlwlhG wpwmwphl hwnywéhg qlbph
dwywpnwyh ypw thnfuwbgywé wanbgnipjnilp Gnbp £ pGnpwjGnnuywo’ ywjiwbwynpgwé
nwpyw pGpwgpntd npwiwihG wpnwhwjinnipjwip Gepdntéiwh qGhph™ 3.8 inynu wdny:
CGn npnid, npwiwlywl wpunwhwjnnipjwdp GGpdniédwb qlGbiph wép gptipt wdpnnonyhb
wtinh £t nbbgh] wojwlwywb thnfuwpdtiph wnpdtgnydwb hbGwnlwbpny (3.3 nnynu Ywd 1.2
nnynuwjhG Ytw): MnpwpwhlG wpunwhwynnipjwdp Gapdniédwb qltph  thnthnfuncpynilp
Ywaqut) £ pnwdtbp 0.4 wninynu, pln npnd” uywrnnulywb wwpwbpbbph qltiph 5.6 winynu
wdp quuyt| £ hnudpwjhl wwypwGpbbph qGGpp 1.5 ninynuny L Gwypwdptipnpltinh qlGtph 3.9
nnynuny Gwqiwl hwpyhG: 2003 pywlwbhl GGpdnusdwb qlGtph wqnbignip)nilp unwsh
dpw Yyawagh wGjwlwywb thnfuwpdtiph wpdtgpydwl uywuynn wydbih guwép nbdwh L
GEpanL6dwb qbtph Yuynil dwywpnwyh wwhwywbdwb hwdha:

Mbwnnpjwld Ynnihg Ywpquwynpynn qlbpp wwpdw pbpwgpnid wadk] GG dheohlp
1.6%" L tnwnptlwa dhohG unwsh Ynw nillighi| kG 0.16 tinlynuwjhG Yk wgntignipyniG:

Swpyh wrlGind Gwpunpn wnwphbbpp dhnnudGbpp, hwiwfuwnrt wywhwbGowpyph L
hpwywb nbunbuwywb wsh qGwhwwniibbpp, hGswbu Gwb wyl, np unwdh gwén dwlwp-
nwyp Gwwuwnnud £ 33 wpnwphtG dpgnibwynipjwb pwpdpwgdwln® 2003 pywlywlhb LR
Ynnohg 6nwanyb| b unwdh dhbsk 3% twywpnuy:

" Lbndniodwl qlbinh dbp Gbpnwnedby 60 dhuyl uwwennwlhwl wwnwlplbnh, dhowllywy vwwerdwl wunwlp-
Gbph L Gwypwdplinpllinh qlinp, pwlh np wwynwlplbnh wewownlp ynw wqnnid G0 wyn wwypwlpu-
wbuwlGbpp, dhlsntin Gepnpniduyhl wwynwlplbnp, wnwdwlnp b plGuwlwl quqnp hwadly G0 hwpdwnlhg’
u5/zu/o’/7 Ypw wanbignipywl whbywlngpwl wuwwndweny:

’ Uoty 60 hhdGwlwlned hbnwfunuuyhl Jwpdwyownpn b 33-hg nnupu hbrwfunuuyhl funuwlgnipiwl uwlwehln:
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2002 pywlywOh npwiwdwnpywiht pwnwpwlywbnipjwb dpwagpned, wwhwwbiny Gw-
funpn  wmwphGbphlG  pGunpdwéd  Owwunwylbpld no pwnwpwlywlnipjwl hpwgnpddwh
ulgpnilpGtpp” Lu wipwanyb) tp unwdh gwép b Yuynid dwywpnwyh wwywhndwb hhibw-
Ywh fubGnhpp, nphG hwuGtint hwdwp hpwywbwgybihp npwiwdwnpywiht pwnwpwywbnt-
pjntlp OGwywwnwywninndGint tp thnnh waptqwwnlbph dwywjwjht Yupqwynpdwbp: Ujnne-
hwlnbipd, Gwfunpn nwphGbph hwibdwwn npwiwdwnpywihl pwnwpwlwlnipjwl nwqiw-
Jwnpnipjwl hhoOwywl wrwbdGwhwwnynipjntGt wyl tp, np uywuyned tp funpnpudwywg
wpuwndnipwjhb GGphnup L, GGppw2nn qnpShpltph wywnhy Yhpwriwl Swlwwwphny
UGGunpnGwlywb pwGyp wbwp E thnpétin thnnh pwqwl Ywrwdwnb nwwnwbGiwb pniyw-
wnpbith dhowyuwyph uwhdwbGEpnd wpnynibpnd wwwhngbing unwdh wnwpblwb dhasl 3%
JGpolwlywl OGwwwwyp: COGn npnud, hwydh welbind wyOlwiynn 6% hpwlwb wsh
wwjdwabbpnd WP Ynnihg thnnh wwhwbownyh qGwhwwnndbbpp” Gwfuwwnbuynid Ep nwp-
Jw pOpwgpntd npwdwjhl qubquwéb wybjwglt] dwiwbwlwynowbh ybpoh npnipjwdp
9.6%-nd, huy dhohl hwadwpyny 17.0%-ny:

2002 pjwywlh pGpwgpnid dlwynpdwé dwynpndhpwdwipp L hhdGwywb dwypngnte-
gwlhpGbpp, hOswbu L wybywiyned Ep, dGSwiwuwdp Ypbp GG wpnwphlt Phlwbuwlywb
Gtnphnuph wagnbgnipynilp: Bhwnn £, unwgdwb dwiytnltiph L Gwfuwwnbuynn Swywh www-
hnowl wbuwlynibGhg 2002 p. npwiwldwpywiht pwnwpwywlnipjwl Spwagpnid UPR-G
npwlp nwub| tp rhubwjhG hnupbph wnppp, uwlwit Lwpdw pGpwgpnid wwwhndyb) k
uwwuynn wnpunwndnipwjhb dhongltph qnbpt nno gnidwnpp: Uwulwdnpwwbu, unwgytby k
LhGup hhdGwnpwdh npwiwlnphp® 34.5 dpn npwd (nphg™ dnwn 5.6 dipn npwdp GGpdnuo-
dwl nhdwg thnfuwGgyt) £ hwOpwwbwnnipjnibhg nnipu), UPY-4-h dwulwpwdhOp® 8.1 dipn
npwy, Owfuwwnbuwé gjniu npwidwbnphlGbpp™ 2npe 16.8 dipn npwd L dGpwlwGqbiw
dwpytnph pwyh (KW) Ynndhg npwiwnpdwé Junytipp® 2.8 dipn npwd swdwiny: 20wjwéd
ubéwéwyw] wpwwpdnipwihl Gephnupp dnnn Yhund swih skgnpwgytip £ wpuwphG
wwpwph  uywuwpyiwa, ntugnd WA Ynndhg  wpunwpdngph  gnun Jwdweph' b
hwowhunpnltph hwdwp Yuwunwnpwé wyp hnfuwpynwdlbiph htnbwGpny, wjlniwdtbw)Ghy
gjniu YGup npwiwihlG wpunwhwynnipjwdp GGphnubp £ nGnbunepnd’ twwbu fupwbbiny
hwiwfuwnb, hGunbwpwp Gubk thnnh wwhwGownpyp: Wuwbu, nbGunbuwywb 13.0% hpwlwh
wdh wwpwquwynid, wnwpjw plpwgpntd thnnh L npwdwht qubqwébhtnl woekp GG
hwiwwwunwufuwbwpwn 34.6% L 50.7%-nd: CGn npnid, JGpnGjw) wpunwphG hnupbnh
wlhwiwswih 60 pwtuyt] Grwdujwybbph dhol hpdiGwlwb dwup pwdhG bt pGybp yepoh
Gpynt GnwiujwybbphG, npnd b dwuwdp wwjdwlwynpwé® thnnh wgpbqwwnbbph wah
nbdwbnb wpwqugt) G0 mwpdw Gpypnpn YGuh:

Upthp np, pwOywjhG hwdwywnpgh wdthnth gnigwbhpGtph hppwlywl wwnybpb noGt-
Guint wnGuwyniGhg Ywplnp pwy Ep npuwidwdwpluwihb yhdwywagpnepjwb 069 juwnwnpywé

6 2002 P--hg npwdwiwnluyhl yhowlhwannipyniln wnwnpdnid b 22 pwlhh indjuy Ghpp hpdwl ypw® thnnh

waonpbiquunlbtinh  hupywnplhg pwgwebing wl 6 pwllbnh nduwGbpp, npwnbn P Unndhg Grwlwlhywo
dwiwbwlwynn wndhGhunpwghw Jwd qubynid GO fulwdwluynippwl unwly: depwhwpdwnln Guianwndtby ¢
2001 p. nblyunbdpbphg vhuwd, wn wwwndweny Ginipnid s640 papyh Gufunpn nwnphlbph pwguwndwl dwlwn-
nwlylbph, hlswbu Gwl Spwaopuyhl gniguwlpylbnh (npwlp Lu nnp hwdwlwnpgh wngjuyGhpny GG) hbwn hwdb-
dunnnipintGabGn:

” Utinwnywo b wpunwphl wwpnunwgnpnipywl dwundwl Guuwanwlng 06l pwlGhpl Juwoweywd gnidwnnp.
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a2qnpuniip’ Yuwwydwé YR Ynnihg Grwlwlywsd dwiwlwlywynn wndhGhuinpwghw nibtignn
Ywd fuGwdwywinipjwlb wnwly qubynn 6 pwlytiph wnguwibbpp pwblwihlt hwiwlwngh
wadthnth gnigwbhpGtph hw2qwnpynid splngnytipnt hbwn: Ywwnwpywé thnthnfunipynilp, npb
hpwywlwgyk| £ 2001 p. ntywnbdptphg, pnyp £ gtk dLbwdnpbp pwlywihlG hwdwlwnpgh
ynndhg wnbophGynn hlwluwlwb hnuptiph ppwlywb wywwltpp, npw hhdwlb Yypw qlw-
hwwnb| thnnh wwhwbownyb no ybpohlhu hwiwwywwmwufuwl  Jurwywpb] thnnh wnw-
pwnyp:

Gnwiujwiwihb Gowh ubgnGw)lnipyntGh £ nhwndbp thnnh qubgwéh pwnwnpwwnwp-
ptiph wnwnpbywb Juppwagénid: Uwyw)l, Gpt 2nppwlwnnipinilnid Ywbiupyp (GowlGwinhw
dhwnudGtp £ npubnptp Gwb UP-hg nnipu YwGfuhlyp) wwpbulgph pOwlwGnG Yuwpney
Gwagnuihg (pwOlwjht hwdwlwpghg nnipu 2ppwbwnynn Ywbfuhyp hniGdwphG Ypdwingdby
£ 9.2 4ipn, huy UP-hg nnipu YwGfuhyp® 8.6 dipn npwdny) hbwnn Gnejlwbu pGwlywlnb wak) k
(Gpynr gnigwbhpb £ wybiwgbp GG 34.0 dipn npwdny)” wwydwbwynpywé nlunbuwlwb
pwpén waény L dbéwowyw| $hOwluwlwb Gbphnupny, www wljwbnlbpp, hwnywwbu
wpuwndnipwjhl, Guwfunpn wwphlGbph hwibdwwm wju wnwph gniguptiptp 60 wnwGé-
Gwhwuwnty Jwppwaghd: Mw hpdlwywlnud pwgwnpyned £ Gpwlng, np, pwgh ybpnGjwg
gnpénGGbphg, wywlnbbph 2wpdtph Jpw twwbu wagnbp 66 Gwl wnwpbulygpehlG npnp
pwaytipnid dwqwd dhlwluwywb fulnhpltipp, hGsh hGnlwbpnd wyn pGpwgpnid wnbnh £
niOtgbl pwGywihG hwiwlwpghg wpwnwndnipwihb dhongltinh wpwnwhnup: Uprnynibpnud’
ytipghG tnwphGbiph pGpwgpntd wnwohl whqwd nwptuygphl wpdwlwapyb £ wpwnwpdne-
pwjhl wjwOnbtph Gqwagntd, npp 2wpnibwydt) £ dhosl dwjhu: UjGnihGunb, Yuntd dwdwlbw-
Ywhwwnydwdénid dhonglbph wpwnwhnupp Ywifudbp b $hwlGuwywbd Yuwynilnipjwb wwh-
wwbiwa 2Gnphphy L hGnwaquw)nid nhuinytp wpnblb npwg hGunwnwpd hnup pwbybn: Swpdw
Gpypnpn YGupl wpunwndnipwiht wdwlnlbph wdh wpwq wnbdwbph hwyyhb ny dhwyb
ytpwywbaqlyt| £t wwpbuygpp dwywpnwyp, wjlk wywhnyybp nmwpdw Yunpdwsépny wadh
pwndp nbliwbn® 16.3%:

b wwppbpnipnG wpunwndnipwjhGh, npwdwihl wywbnGtpp mwpdw plpwgpntld wu-
inhdwlwpwp wak] 66, puy wrwyb| wpwqg nbdwtpny” ubwwnbdptphg uyuwé, npp Lu hpho-
Gwywlnud pwgwwngnid £ wpnwndnipwiht dGéwéwdwy GGphnupny L wpdwlwgpywé
pwndp hpwywb wdny: CGn npnid, wyn gnpénGhtph qbipwywynn wagnbignipjwl wpnynilpnid
npwdwjht wywbnGtpp® ybpohl wmwphlbpht nhunwé nwlnwn wdh nbdwbnb wyu wnwph
qqwihnntb wpwaquwgt) 66 (95.4% 2002 p. nGywntdptpp 2001 p. nGywnbdiptph hwdbdwuwn):

Pwaytiph ynnophg Gepgpwydwéd wywbnlbiph wsh wmbkdwbph wpwgqwgdwb dhinuilbpp
qyuwyned GG, np mwpdw plGpwgpnid twwbu pwpépwgb) b ShGwluwywb dhelnpnnipjwl
wuwmhdwlp, npb hp wpunwhwjnnepntGl £ qunbp thnnh L npwdwihG pwqgdwnyhsbiph
qwppwaénid: CGn npnid, wnpwehl Gnwiujwynid thnnh pwgdwpysh Yupney Gwgnedp
hpdbwywbnd dGpnGojw dhdwlwapwywb dqpndwlb hGunbwbp L, npp npwdwihl pwg-
dwpysh dpw twlywb wgnbgnipnib sh nilbghb” wwydwlwdnpywé hwydwnyhg hwlGwsd
pwaytipnd npwiwihtG wwbnbbph thnpp nbuwlwpwp Yornd: Un hul ywwdwnny, Gpb
2002 p. nhwindt) £ npwdwjhb pwqiwplsh dhohlG twnpbwb 3% wsd™ Ywaqibing 1.08, www
thnnh pwqdwpyhsp GJwgb) £ 9.2%-nd L Ywqdt] 2.0: ®nnh L npwiwjhb pwgiwnpyhsbtiph
wdp npny swihny quuyb) £ nmwpdw pGpwgpnid pwlywjht hwdwywpghg nnipu 2powlwn-
ynn Ywahupy npwih dbéwéwyw| wsh L wybkigny ywownplbiph dunnwwtiu pwpép dwywp-
nwyh ywhwwliwb hbnlbwlpny: dtpphGhu dhohl wnwpblwb dténpyntlp Ywqob) £ 1.7
arpn npwd (nwnwGiwh dshowlwypp® dhohl wiuwlwh 1.0-2.5 dipn npwd), nnG twlwhb wg-
ntignipjnilb £ pnnb hwwnjwwbu wnwohb Gnwdujwyny:
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ShGwluwlywb dhobnpnnipjwl wunmhdwbp pGnipwgpnn Gjnwu gnigwlbhpp’ thnnwy-
Gwgdwl (dnGEinhqughw) gnpéwyhgp Ywd thnnh qubqwé/3LU hwpwpbpwygnepyniln
2002 p. gniguwpbipt| £ OJwqiwh dhnnudGbp® Gufunpn nwpdw dhohl wnwpblwb 13%-hg
holGtind 12%-h: Lwqiwl wwwndwnp Lu hhdGwywbnd thnnh wapbquwbtph yhdwyw-
ghwlwl dqpunnidb £ L, dwuwdp, dbwdnpdwé pwpdp nlnbuwlywb wdp: buy ytpohbhu
g)ntnwjhlG Junnigywdéph ybpnénipintlp gniyg £ wmwthu, np pwnpén wah dbwynpdwlp dGé
wnbGuwywpwp Yrrnd OGwwuwnbp G0 wpnynibwptbpnipjwb L 2hGwpwpnipjwb §jnntiph quip-
qwgiwl wpwq ntdwbpp, npnbg $hbwluwyub uwywuwpyndb hhdowlywbned ppwlywlwg-
ynid £ pwGluyhlG hwdwlwpgh dhongny: Ujuhlplb’ wju hwlGqwiwlpp Lu hhdGwydnpnid k£
ShOwbuwywb sheGnpnnipjwl wunhdwbh pwpdpwglwb thwuwnp:

Swpyw plpwgpntl nhuindt| E npudh 2pewuyinniinh wpwgnepywG'® 4.1%-ny Gywgnid,
npp thnnh 2ppwwuinnyinh wpwgnepjwl Jwppwagoénd stgnpwgdbip b wwydwlwynpywé
thnnh quGqywéh hwdwnyh ybpnGyjwy d2gnpniwl hbinbwbpny wpinnwpdnipwjhlG wjwln-
Gtpp UGSwoww) Gwgbigniiny: UpnyniGpnid® thnnh 2powwyinnijinh wpwanipjwb wdp 2002
pywlwbhb Yuqub] £ dnwin 9%:

hGs dGpwpbpnid £ thnnh wnwowpyh twnppbiphl, www npwbghg 33 UP-h L wnlinpw-
JhG pwGybph 2UU-p tnwpjw pbGpwgpntd hwdwpdb) 60 hwiwwywwnwufuwlwpwp 38.7 dipn
L 20.4 dipn npwinyd: Unwohlp wnbnh t nlbbgh) dGpnGjwp funnpwéwdw) wnpunwphb Genp-
hnuph hwyyhG, huy Gpypnpnhb dEdwwbu Guuwuwnt| £ pGwysnipjwb L nGunbuwdwpnn unip-
JEywinGLph GwdnunGbph wdp, npnlp hpdGwywbnd wpwnwpdnipwihl wpunwhwjnnipjwdp
wywbnwnnyb 66 weplinpwihb pwaybpniy:

2002 p. qpwigyt t pwaytiph Yynnohg nGunbuntpywl Jupywynpdwb dnn 2.6%-ny wa’
(6pwapwjhb gnigwbhyp 11.1%), npG hpwywlnid wybih 066 k, Gpb GUwwnh nLGBEGwhp, nnp
wju wnwph Lu tnbp G0 pwGybph Ynndhg Juwwnnpwy Jupybiph d6é dwdwih nnipugpnedGip
(2ntpe 10.0 dipn npwd): Swdwnpbiny nbwnbunipjwl Juwplwynpiwl wsdh wnbdwbpp
hwiwywpagh Ynnohg Gepgpwddwd wlwbnbbph wdh nbGdwbnphb (32.1%, wpunwndnipwjhl
uhongltiph qény™ 16.3%)" Ywnpbh b hwdwuwnbl, np tnbwnGunipjnilnid dbwdnpdwé fuliwgn-
nnepyntGbtiph hwghG inGunbuncpynilp Jupywynpbipne thnfuwpbb ntinp t nbbgtb] npwag dh
Jwuh wpwnwhnup, hGsp hhdGwdnpdnd £ Gl wrbwnpwihG pwGybph gnin wpuwphl
wywinhybbph funznpwéwyw| wony:

2002 pywlwlhG 4P Yynnuhg hpwywlwgywéd npwiwywplyuwihl pwnwpwywbnipjncbh
nintlygub) £ dh 2wpp wiwlfuwwnbubih npubnpnidGtpnd, npnbp fungpGnnunt) GG Gwfuw-
Gawé ugbbwph hpwgnpénudp’ nuelwin pwnupwwlnepjwl dpwgpywd ninnnepynil-
Gtph d2gnniwb Gwhuwww)dwh: Hwbp Go.

1. Unwsh wmwpblw0 undnpwlwlhg wybih nmwwnwbnquywb Juppwaghép L wnwyb|
funpp nGdpywghnb 2ppwlp (qnpénbwihG GpnénepynilGb nu dwlpwdwub dGY0w-
pwlnipjnLGGbpp nb'u «Unwdp» pwdbnid):

2. Swpbiuygphl npnz pwytipnd dwqwé hGwluwywb fulinhpltpp, npnGg |NL6Uwh
Gwwuwwyny UP-G, Spwaphg nnipu, wpwiwnpbp £ wybh pwG 3.0 dipn npwdh
hwiwywpqwjhb Jupy:

3. Hwiwdwpyuyhb L hwplwpynpbinwihb pwnwpwywbnipjniGGbph YnnpnhGwgdiw
plwquywnnid welw fulnhpGbpp, dwulwynpuwwbu’ hwpytph hwjwpwagpiw
wiuwlwl whhwiwswih pwziujwénipinilp b wpnwpht $hlwbuwynpiwb unwg-

% @nnh L npwih ppowuwnnying wpwanipntGabnn hwpdwnlywo GG ubgnluyhl hwppbgiowl vbpnnny uunwg-
Ywo IUU-p L thnnh ne npwduyhl quibqywolbinh wndjwy Ginph hhdwl Ynw:
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dwa nt wpunwphb ywpnph uywuwpydwb dwiytnbbnh wbnpnanipyniGbbpp: Unw-
ohlh wantignipynilip npwiwywplwihb pwnwpwywbnipjwb plpwgph Ynw wpnw-
hwjingt) £ pwOywihG hpwgybihnipjwl updwdwiybn Yunpniy tnwnwbnudbbpnd,
huy GpUpnpnp qquihnptb fungplnnnty b npuwdwdwnplwihl pwnwpwwbnipjwl
uwhntt hpwywlwgnuip: Uu plwqudwrehG webGsynn Gnp Gpbngp tp QGubdwuwt-
nwnwbh dhwulwywb hwayh dGwgnpnh 0hohG opwlwb pwpép dwywnpnuyh ywh-
wwlnwdp, npp Grwiujwyhg inwdujwy gnigwptint) £ wannuywl Juppwaghd™ wnw-
ohl Gnwdujwyh 1.9 dipn npwdhg snppnpnnud hwub £ 4.0 3 pn npwadh: Uyu fubnhpp,
UPR Ynndhg hpwgdbiihnipjwl Ywrwywnpiwb wendny, (npe ndjwnnepyniblbin &
wnwowgnt] hwunjwwbu ywpunwnhp wwhniunwynpiwb Gplywpwplbph yGponiy,
npnGg hwppiwl Gwwuwnwyny UP-O Gppbdl nhdb] b Yupdwdwdybn nbwn hwiw-
Awjlwanptiph Yopiwb @qpuinn gnpdhph Yhpwrdwlp: LAOWG hpwyhdwybtpnwd
hwiowfu Gwlk pwGytpb GG nhdbp WP Gounwlwb hGwpwdnpnipjwl (ndpwpnuyhb
Juwpltinh, gnpdhphg ogudtiint hwdwn:

JdGpnGjwi pninp fulnhpGtph L hGunwagw wbG hpGGph, dwulwynpwwtu™ Yhpwrybhp
qnnpéhpltph pOGunpnipjwb Ybpwpbppw) UP-6 wwppbpwpwp hwlnbu t Gyt hwjmwpwpnt-
pjntGGEpny, npnGghg Gpyniup, hwh welbing unbinéqwé dwypnnlunbuwlwb L npwiw-
Juwplwjht dhowduwypnid wrlw hhdlwpulnhpGtpp, pwnwpwywlnipjwl hGunwaqw ninnnt-
pjnLGGEpnLY Gwfuwwnbunid EhG G2qnpnnudbbin: Ujuwbu, hnibhuh uygph, Gpp hntGwp-dwjhu
dwiwlwywhwwnywséh wprynilplbipny unwdp qqwih qbipwquagt) tp Spwapwjhb gnigw-
Ghzp, UPR-G Gqnub| £ Gppnpn Grwdujwyh pwnuwpwlwlnipjwb ninnwdénipinilp’ thnnh
pwqul tnwwnwbnuibbph dshowywyph GepphG uwhdwGhG dnun urwywnbne GQywwnwenidny:

Liwl pwnwpwlywbnipjwl hpwgnpddwl wwjdwbGbpnid, ubwwnbdpbphG unbinéydtb tp
hwlwnwy wwwybpp, pwbh np hnihu-ognuinnuhb gpwbgywé 8% nbdywghwih (WESwwtu
wuwydwbwynpdby b ubgnbuwihl wwpwbpltinh qGGph Yupniy wolydwdp) wpnniGpnid unwah
wnntb qquihnptl gwén tp wyGywiynn dwywpnuwyhg, L UR hwdwnp pwdwywbhb rhuluwjhG
tp nwpdbp qluwdnp Gywwnwyh nwpblwb Spwonph wwwhndniip: UGwwnbdpbph wnwohl
YtuhlG UR-G hwjnwpwnb) b wpnblt pwnwpwywbnipjwl hwlwnwy ninnnipjwdp G2qnwnknt
dwuhG, npp GGpwnpnd tp thnnh pwquih™ 4GiphG uwhdwGhG dnn Ywd hwdwfu Gub wyb
gbipwquwbgnn dwywpnwyh wwwhnynid, hGsh Guywwnwyny UR-G, $hGwluwlwb GEphnuphl
gnirqwhtin, whwp £ hpwywlwglbpn Gwl hpwgdbihnipjwl GGpwnyned: CGn npnud, hhdGw-
Ywa GGpwpynn gnpédhp tp plGunpdtp wpnwndnyph wepp wwjdwbwdnpdwé dGéwdwwy
$hOwluwywb GEphnupny:

Unwoelnpnybiiny d2qnpndwd dpwgpny’ snppnpn Ginwdujwynid UR-G Jupb| £ wnwybi
plnwyGnnuywl npwiwdwplyuwihl pwnwpwywbnipintl, L thnnh pwqua, h nwpptpnip)nih
nwnpyw wlgwé Grnwduywybtph, snppnpnnud Gunwwbu qbipwquGgbp £ ohowyw)ph ytpha
uwhiwlp® wakiny wydbh pwb 38.4%-ny: UpnyniGpnid, UR-hG hwennyb| £ wrwyb) swihny
hwpptiy Gppnpn Grwdujwynid npubnpwdé funpp nEdpywghwl L wnwptybpphlG unwsdh
nwnpblywb gnigwbhyp hwuglb 2%-h:

20wjwé 2002 p. plpwgpntd npuwiwywpyuwihl pwnwpwywlnipjwl ninnnipjntGGtiph
00wl thnthnfuwywlnipjwlp, thnnh pwqwjh nwpblwb wdp qquihnpbl qtipwqubgt)
opwapywé nbdwtpp® 8.9%-h thnfuwptb Ywqdbking 38.5% (0hohl tnwnbywh gnigwbhzp Lu
gbipwquwbgut| £ 16%-h thnfuwntl 17.8%), nnp, hGswbu dbpp Goyb) £, hhdGwywbnid pwdhb
t pGyt wmwpyw Gpypnpn Yhuh:
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Twdwdwnpyuwiht pwnwpwywOnipjwl hpwlywlwgdiwl qnpéplpwignd WP Ynnihg
hhiGwywand Yphpwndt) £ wpinwnpdnyph wepnijwdwneph gnpdhpp™ 9.3 dipn npwih wnep L
7.8 4 pn npwih wdwnp, huy hpwgybiihnipjwl Jupdwdwaytin fulnhpbtph yupgwynpdwa
Gwwuwwynd™ Gpypnpn Yhuwdjuynid Gl dnnn 4.0 dipn npwd Swjwiny nrbwyn hwdw-
dwjbwaptph (7 - 14-opjw) G2qnpwuinn gnpéhpp: Swpdw plpwgpntd pwllbnt wynhy nhabg
G0 Owl UP dounwlywh hGwpwynpnipjwl gnpdhpltphh, npnGp OGS Yohn GO Ywqobk] wnwohl
Uhuwdjwynd” nmwnblywb wywanbtiph dnn 95%-p L |IndpwpnuwjhG Junpytph 66%-n:

2002 p. 33 UP Ynnuhg hpwywlwgywé npuiwywpyuyht punuwpwywinpjwb plnuwtnnw-
YwG pGnyph twuhG G0 yyuwynd npuiwydwpyuhl wwjdwbatph hGntpuh gnigwbhzh thnthnfune-
pjntlp L npuiwywpluyh0 JulnGGEpn hwdwpyywé ni hwunwgh thnnh pwqwih Juwppw-
q6btph hwiwnpniip:

COnhwlnip wndwdp, nwpyw Yupduwépny npudwywpluyhl wwydwGabph hGntipup (M)
OJwaby £ 12.1 ninynuwjhb Yawnny, nphg” 9-p pwdhG k pGytp hpwwb thnfuwpdtiph wpdtgpydw-
Gp L 3.1-p" hpwywh wnnynuwnpnypltiph Gyuqiwbp® hGntipuh Ypw npwtg wgntignipjwl’ hwiw-
wwuwwufuwlwpwp 0.53 L 0.47 Y2hnGEph wwyiwGGtpnid: GLGGnY 9Nb hwzwpliwb dGpnnh
wnwdwpwlnipnitbhg” npw Guqnidp gnyg £ wwihu ppuiwdwnuihG punwpwywnipywl
pOnwjGnnuywl nunnywénipynilp, hGsp thndhG hwdpGyGnud £ 2002 pduluGhG UL Ynnihg hpw-
Juwlwgywé pwnuwpwywlnipjwl wpmynilpnid ¥Mb gnigwpbpwé Gugnnuyub Juppwaqéh
htiwn:

Mwiwdwpyuwyhl pwnwpwwnipjwl qupougiwl dhwnnwiGtph YhuwdyuluwihG thnthn-
funipyniGl wrwyt) pGngédwé k npudwduwnlwihG YwbnGGtph hw2dwpyned (nbu hwybdwé 7),
npunbnhg wwnq bplnid £, np wewohl Yhuwdjwyned thnnh pwqub Jurwdwnyb) £ dhywlwjph
uh9Gwaqéhg Ghppl, pwGh np wyn dwdwlwlwhwindwénid thwuwtnwgh gnigwbhzp gnigwpkiptp £
Gjwann Jwppwghé L gwédp qulyby Yulnbnyg hwpgwnpydwé thnnh pwquih dwlhwpnwyhg:
GpYypnpn Yhuwdjwyned wpnkb thnnh pwquwjh wpwag wnbdwtipnyg wéh ne npw qipwquignuip Yw-
GnGny hw2ywpywé gnigwbh2hg ywynid GG UR Ynndhg hpwywlwgywé wrwyby pGniw)ln-
nwywb npwiwdwplyuyhb pwnupwlwbnpjwh dwuhG:

ShOwluwlywb ncyuwynid 2002 pywlywbha, Ghown b owwn wydbh nwlnwn nGdwtpny,
pwjg 2wnniOwyyt| GG wmnynuwnpneypltph 2000 p. uygphg npubinpywé Guqiwb thunnid-
Gtpp, hGsp hhdGwywbnud wwjdwbwdnpdt] £ hwiwlywpgnid hpwgdbihnipjwl wybigniyh
gnbipt Uphoin wwhwwldwd pwpdp dwlwpnuyny: QLwynpdwé ophbGwswihnipyntGlbiph
hwiwwnbpuwnny, npwbu YwonG, 33 pwllwiht hwdwywpgnd pGpwgnn Gplnyplbpha L
hpwgdbhnipjwl nwwnwlniiGbipht wewehl htpphl wpédwquwlpnild £ $hGwluwlywb pne-
Ywjh whwnwwpunwwnndubph hwndwép, pwlh np Geplwyndu nw £ Gepnpnudwht wnwybi
wywhy 2ntqub: Uju wbuwbyynibGhg, ywpunwwmndubph Gywdnwptpnipjwb nwpblywb thn-
thnfuwywb Juppwaghél wrwybjwwbu Ynbp £ hpwgybihnipjwb nmwwnwbnuibbph wqnbgne-
pjntlp: Wuwbiu, dhOsk dwjhu, wybigniwiht wwwnlbbph pwpép dwywpnwyh wywpwqu-
Jnud, whwnwnpdtipnpbph wnwelwjihlG nywjnd nhuindt) £ dhohlt mwpbwb GYwimwpbnne-
pjwl GJwanid” wybith pwh 5 nnynuwjhb Ytwnny, wjlnihtnb dhbsl ognunnu® 3.6 nnnynuw-
JhG Ytwnnyg wad L dhGsk tnwpbytipe™ ypynpa Gugnid (pwgwnenipjwidp snppnpn Grwdujwyned
pnnwnpyywé 4 - 5 lnwph dwiybunwilnipjwlb wpdtynpnlwihl ywpunwwnndubiph Glwinw-
ptnnipjw, npp Gwhunpn pnnwinydwb hwitdwwn wdk) £ 2.5 minynuwjhb YGwnnd): CGn npndd,
nwpyw plpwgpnid QubGdwwbinwpwbh Ynnihg qqwihnpbl Gpywpwgdtp £ pnnunpyywsé
wwpunwwnndubiph dwdybunwybnep)nilp, hGsh hGnbwbpny dhohbGdwalytn wpdtlyunnpnbwihb
wwpunwwnndubph lwpblwb Glwdnwpbpnigniip nmwpdw ybpght wwhwwb) £ Gwjunpn
nwnpyw ytpoh 19.9% dwlwpnwyp, huy 9 - 12-wdujw wpdtipnptiph tinynuwnpnipp twnb-
uligph 16.4%-hg hobi| k pGnwdtGp 1 tinynuwhb YGwnny:
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Uwhntl 0wqiwb dhunnudbbp G0 gnigwptipt]p Jupytph L wjwlnGGph dhohl wwpb-
Ywh wmnynuwnnpnipbtinp, npnbp Gwfunpn wpdw 4tnpoh” hwiwwwunwufuwbwpwp 28.8% L
12.1 %-hg wju nmwnpyw ytpohl hwub| GG 24.2% L 7.9%-h: CGn npnud, Gnuylb nGdwbpnyg
OJwgab) 6O hGswbu npwind, wylwbu t| wpwnwndnypnd Gpgpuyqwéd L nbnwpwfujwé
uhongltiph wnnynuwnpnuplbbpp: dwpybph L wjwlnGGph wninynuwnpnypltph hwdwswtih
OJwqiwl wpnynibpnid npwg twppbpneg)nilp (uwypbinp) wwpdw Yunpdwuépny dbwgbp t
gnbpt whthnthnfu® plnwdttp 0.4 wnnynuwihG Ybwnnyg Gugned: Snijuwjwlwl nnynuw-
npnyplbph Guwqiwlp Guuwuwnbp b Gwb wnwdbp rhubuwihG gnpénibbinipinit Swdwiwé
pwaytiph® $htwbuwlwb ncyuyhb dwubwygnipjwb wpgbipnwdp:

2002 pywlwbhlG YP-G wwuhy dhowdwnipnib £ niGbghlp npwdwihb pniywynid, hGsp
Otdwwbu wwjdwbwynnt) t nwpdw plGpwgpnid UR gnpéwnbnipyntGlbph nnynuwnpnep-
Gtph YuyntG Jwppwahép: Ywdwdwpywiha gnpédhpltiph wninynuwnpnuyplbpp WA funp-
hnipnp thnthnfub) £ thGunpdwnphG nbwyn hwdwdwjGwantipnhGp hetightiny 1.5, huy dunwywb
hGuwpwynpnipjwb gnpéhpltiphlp™ 2 tinynuwjhb Yhwnny, wjlnihbunb 0hasl tnwpbytine pnnbi
whthnthnfu (nbwn hwiwdw)bwagptphlp' 13.5%, (ndpwpnwjhl Jupybphbp 28%, 33 WP
Unndhg Gtpgpwyynn wlwlnbtiphlp 6%):
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2003 pywlwlht npwiwdwpywiht pwnwpwywlnipnilp  Gwwwmwlwninnjué t
thGtnt dbnppbpywé dwynpnuinbGunbuwlywb YuyniGnipjwl wwhwwbdwbp L nGnbuwlywb wsh
pwpdn wnbdwbphG hwdwhnils thnnh wowownpyh Yuwrwdwpdwp: dbpghlG wnwnphGbphG
wnéwlwagpywé wpunwpdnipwihl dhonglbph dtéwéwyw| Gphnupp hwlpwwbinnpnia L
npw Yrwbndp nbGunbunctpjwl Yynnihg wpniGwyybine £ Gul 2003 pdwlwbhb, nph hGunlwG-
pnd wybywpdnd GG thnnh wnpwownpyh Yupny wsdh npubnpnudlbn: Un wwjdwbGbpnwd
ULGunpnOwywb pwyp, $h0wluwywh Yuynilnepjwl wwwhnydwl, wpinwndnyph 2ntyw-
Jjntd Yupney gbgnudGbphg funcuwthGine b hpwgytihnepjwb Yuwpquynpdwl fulnhpbtphg
GGG nd, hGwpwynp t hwdwpnd upgdwdwiybn hwndwénid thnnh wnwwnyh dpwgpuw-
JhG gnigwlhohg 2tnnudltp:

33 yEhGunpnGwlywb pwayp wpnibwybine £ Gwfunpn tnwphGGphG npnbigpwéd™ npwdw-
Ywb waoptquunbbph swywiwihb Yuwnwwndwb rwgiwywnpnipjnilp, npp nunnjué t hGkn.
unwdh 3% wnwybjwagnt)i dwywpnwyh wwywhndwlp’ nbnbuwywld wdh Gujuwwntuynn
6% dwlwpnuwyh ywjdwbbbpniy:

Uwypnunlunbuwywb ybpnGjw) gnigwbhaGbphb hwdwhnils thnnh wnwowpl Ywnw-
Jwptnt Gywwmwyny, npwiwdwplyuwiht pwnupwywbnipjwb dpwaph dwyiwb plGpwgpntd
qOwhwwnyb t thnnp GYundwdp ywhwbewpyp (nbu hwdbdwsé 9): bpwywb thnnh wwpwn-
Gtph Gwwidwdp wwhwbownpyh $nilbyghwynd npwbtiu pwgwwnpnn thnthnfuwywbobp &G
Gopwndwé hpwywb 3LU-0 L hpwlwb npwiwjhl qubqywéh Guiunpn dwdwlwywnppwlbh
gnigwlhyp: CGn npnud, GOpwnpynud bt qlbph GUwwdwdp thnnh wwhwGownpyh qéwyhh
hwiwubinnipjwl wrywjnipinil, nph wwjdwbGtpnd qbiph 0GY wninynuny thnthnfunipynilp
hwbqgbiglnid £ thnnh GYwwndwdp wwhwbywnpyh hwiwpdtip thnthnfunipjwG:

hGs yGpwptpnd £ thnnh uwGynigwinhd ywhwGownpyp pbnipwanpnn 06y wy) Yupun-
nwagnyb thnthnfuwlwGhG wnynuwnpnyphb, www w)b sh pnaplyty thnnh wwhwbownyh
$nilGyghwih pwgwwnpnn thnthnfuwlwbGGph 2wppp, pwbh np, $hGwluwlwbd nywbbph
pbpqupqugwénipjwl L thnnh waptiquunGbpnid YwGfuhy npwih pwpép tnbGuwywpwn Y2rp
wwjdwabbpnuy, nnynuwnpnyphg thnnh wwhwlownpyh Ywhudwénipinlp 33-nud Grwlw-
Yuugh st

Onnp Guwdwdp wwhwlownyh $nilGyghwih dhongny Yuwmwpywd Yuwlbfuwnbuncd-
G6nh wpmyniGeltpny npwiwjhb qubqywsh wdp 2003 pdwlwhh Ytpoh npnipywdp Yywadh
9.6%, huly wnwnblwb dhohl wdp™ 34.3%  24.9 wninynuwjhb YGwnny qbpwqubgbiny wlyw-
Gwlywb 3LU wsh wnbdwp: Ywdwiht qubgwéh Ywrnigqwdédpnid Jwlfuhyh L npwdwihG
wywlnbtph wdh wnbGdwbpp nmwpdw ybpgh npnipjwdp hwiwwwnwufuwlGwpwp Yywgokt
5% L 20.9%: LGn npnud, 2003 pywlwGh pOGpwgpnid npwiwihG wywbnlGbph 6pwapywé
wnwowlghy wdh wbiwp wwjdwlwynpnn qgnpénbGtphg GG wnlwnbunipjwl GynnwhG
Ywrnigwépnid hGwpwpnipjwl L wpryniGwpbpnepjwl ninpunbbpnd wyOywidnn wah
pwndép nbdwbnp:

2003 pjwlwlhl Ywwhwwaytb Gufunpn wmwphObphl npubnpwé wpunwpdnipwhl
wywalnbtph wah pwpdp nbdwtipp. dwaytnp Jtpoh npnipjwip Gwhuwwnbuyned b wpunwnp-
dnipwjhl wdwhnbtph 17.3%-ny wd: Snynuwnnpnypltiph wpnibwyuywl waydwlp gnig-
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pGpwg, wpunwnpdnipwhlt wywlnbbph wsh 0wl pwpdn nbdwbpp wwjlwlwynpjwd GG
wnpuwndnipwjhb dhongbtiph GGphnupnd (hwwnywwbu dwulwdnp npwludbinnbGph nbu-
pny) L wpnwhwOdwb dwyw|Obph 2wpnlbwyuywb wany:

Upwnwnpdnipwjhl wdwlnbbph wdh pwpdp wnbiwbpnd wwjpldwlwynpwd™ thnnh
qulqwéh wsh wnbiwp 2003 pywlwOhG thnpp-hGs Yabipwqulgh npwiwht qubqywdéh
wdp L nwpyw Yunpdwépny Yywaqoh 12.7% (GhohG nmwptlywb wdp 28.6%):

dbpnbyjwp qupqugnidbtph hwiwwnbpuwnnid, 2003-h0 Gwfuwwnbuynid £ thnnh qubq-
Jwsh 2ppwutnnijinh wpwanipjwl waldwh dhnnwiGhph wwhwwnd'™, hGsh wpnyniGpntd
thnnh qulqywéh 2nppwuwinnijinh wpwanipjntip twpgw pGpwgpnid Yajwagh 14.9%-n4:
Swunywbwywh t, np dpwapwihl dwiwlwywhwwnywéntd thnnh 2ppwwinnyinh Yubfuw-
wnbtuynn wpwanipynitlp thnpp Yhah ng dhwjb 2002 pqwlwbh, wyy Gublk 2001 pwlwbh
gnigwlhphg: UGYOwG hwdwbdiwb nbiwbp 60 Ywlfuwwnbuynid Gwb npwiwjhG quGqywéh
2nowwyinntjinh wpwagnipjwl gény” Guwiunpn tnwpjw hwitdwunnipjudp 18.6% waynty, npp
hpaGwywbnd Yuywjdwbwynpyh npwiwihb qubgywéh Yurnigquépnid npwidwihb wywln-
Gtph wrwewlghy wdh wmbdwtpny:

dwiwbwlwnpowbh ytipoh npnipjwip L dhohl wninynuwihlb wsh nbdwbph G0wb o6
2tnnuibtpp hbwnbwlp GG 2002 p. tpphl wpdwlwagpywd thnnh wgptiquwnbbph Yuipny
wany” wwjiwlwynpgwé wybith pwh 20 dpn npwdp swhng 33 UP-nLd wyhnwlwb pynpth
wnuwphl PhGwluwynpdwb dhongltiph thnfuwpyiwdp: Uuwbu, npwdwiht qubqywdén
2002 p. snppnpn Grwdujwynid wsk) t pnipe 28.3 dipn npwiny Ywd 30%-ny: 2002 p. ytipph
npnipjwip npwiwjhb qubqywdéh Yunpniy wdp, Gpjupwdwdytin hwjwuwpwyzrjwédnipjw
dwywpnwyhb hwubbnt hwiwp wwhwboynn hwpwptpwywbnptl Gpywp dwiwlbwlywhwwn-
qwoéh wwypowbabpned, Juwjdwbwynph 2003 p. npwih 2ppwwnnynh wpwgnipjwl wy-
dwl pwpdn wnbdwbpp:

hGswbu npwiwjhG, wjlwbu £ thnnh pwqdwpyhsGbpp 2003 pywlwbhb Ynpubnnptkh
wdh dhwnnwilbp. wyu gnigwlhbbph wép Ywagubnt b hwiwywunwufuwbwpwn 7.5% L
2.8%: Pwquwnyhsbtiph wdl wwwhngybint £ npwiwjhl L wpinwnpdnipwiht wywbnGbph
wadh pwndép mbdwtph hwayhh, hGswbu Gl 33 4P Ynnihg YwlnGwlwpg 2-nLd Yuwnwpywé
thnthnfunipjwl wpnynilGpned (2003 p. hnithuh 1-hg wwpunwnhp wwhnwunwynpdwG Gnp-
dwwhyp OGwfuyhl 8%-h thnfjuwnbl uwhdwGdbl b 6%): Mwpwwnhp wwhniunwynpiwb
Gnpdwwinhdh hotigdwl wpnynilpnid wylGywpdnd £ webinpwghG pwGytph pnpwyguwhb
hwphyGEpnid wybigniy wwpwnplbph wd 2nepe 3.2 dipn npwih swhny: dtpphlhu dh dwup
yninnup nGunbunipjwb qupywdnpdwbp, huy d0wgwé dwup Ysbgnpwgyh UP Ynndhg" Gtip-
pwnn npwiwywpluyhl gnpdhpltinh Yhpwndwdp:

Onnh wgptquultph L pwqdwpyhsGbiph JbpnGjw] dhwnudGbph wwjdwbGbpnid
thnnh pwquwb 2003 pywywOhG, dwdwbGwlwpowbh YtGpoh npnipjwdp, Y hGh 2002 pywlyw-
Gh JbGpohlG qpwlgwé dwywpnwyh zpowlwybbpnd (wsh wnbdwp Yywgoh plnwdklp
0.1%), huy mwpyw pGpwgpntd thnnh pwqujh 6hohl wsh nGiwp Yywaqsh 25%:

Onnh pwqwih wth dbpnbjwp wnbdwtph wwydwbbbpnid, thnnh wgnwybbph 9.2%
gnigwlhpp hwdwhneGs YhGh wodwlwywb 3LU wybywpdnn 9.4% wdhl (nb'u hwdbJws
8): Unwohl Gpbp Grnwdujwlybbph Yyunpdwépnyd thnnh wgnwyGbph Yninwwihba gnigwbhp-

Y 2002 pywlwlhl thnnh quilioyudh pnowwyinnyunh gniguilpiyh waonp hhdGwlwlnd wuydwlwdnpyws n thnnh
wgnbiquunlbinh huwpdwnplynid 4P Ynndhg Gpwlwlywd dwdwlwlwynn wndhbhuinpwghw nillgnn Ywd fulwdw-
Luymipywl inwly qunlynn 6 pwllbnh indjw Gph pwgwedwdp, nph hbGunbwlpny hnnh wenpbquinbtinh L npwlg
pwnunpunwppbph dwlhwpnwlGbpp plplwpbpuwpwn Gywqby G6:
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Gtnph gbipwquwlgniip wijwlwywb ILU Yninwywihlt wdh wnbdwbphg wwplwlwdnpywsd
UthGh 2002 p. ytipgh npnipjwdp thnnh pwqujh Yupney wand, npp 2003 pdwlywbh plpuwg-
pnd wunhdwlwpwn YybGpwnuwelw Gplwpwdwdytn hwjwuwpwyrwénipjwb dwlwp-
nwyha, hGasa wpnwgnywé t Gubl thnnh pwquih urwywpiwb YwdnOh ybpnednipjnilGned
(nb'u hwyb wé 7):

Onnh pwquwjh Grwiduywywihl Juppwaghép Yuwwhwwlh wlgwé tnwphbbphG un wp-
nwhwjingwd ubignlu)lnipjnilp, nph wwjdwOGbpnd wnwehb Grwdujwyh pGpwgpntd thn-
nh pwqwb yadwagh 14.7%-ny (2002 pqwywlh wnwohb Grwdiujwynid thnnh pwquwjh Gw-
gnuip Ywquibp Ep onepe 10%)° hwibdwwnwpwn hwpp wdh dhnnwdGep npubnpbind nwpyw
hwonpn Gptip Grwdujwybbph ppwgpnild (hwiwwwwnwufuwbwpwn' 3.2%, 2.6%, 10.8%):

udtigniy wywpwnltph unwbnuwpu 26ndwb hhdwb Jypw hwpdwpydnn thnnh pwquyjh
nwnwbdwh pniyjwinptiih showlwjph thnthnfunipnil sh Gwhuwwnbuyned. 2003 pwlywbhG
wjb Lo YYwqoh + 2%:

Lwlh np dwiwbwywnowbh ytpeh npnipjwdp thnnp pwqwih wd sh Gwuwwnbuyndd,
huy wewmwywb pjneth Phlwlbuwlwb dhonglbph th dwup 2002 p. ybpohl Yninwyyby k
Qubdwwbwnwpwbh dhwulwywb hwgnid L nbwynghwinbbpnd, wwyw npwlg Swfuunidp
YhwlnhuwlOw thnnh pwquwjh wéh hhdGwlywb wnpjnip: UpnynilGpnid Gwfuwwnbuygnid k, np
nwnpyw pbpwgpntd UR GUwwndwip Ywnwywpnipjwb gnin ywpwnwynpnepynitGbbipp Yuyb-
wbwa 2nipe 8.6 dipn npwinyg L tnwpdw ybponid Yhwulbb -1.0 dipn npwd dwlwpnwyh:
CGn npny, GJwé wah dnwnn YGup (4.2 dpn npwd 2002 p. ntywnbdptph ybpeh npnipjwip)
ntinh YnGbbw 2003 pdwlwbh snppnpn Grwdujwyh plGpwgpnid” wywjdwbwynpjwd ntinlu
2002 pwlwbh ytippht 33 UP hwyhdlbpnd Yniinwywsé LhGuh hhdGwnpwdh dhenglbtiph
thnfuwlGgdwadp, npp Ynintygyh 33 UPR gniin wpunwphb wynhybtph hwiwwwwnwufuwb sw-
thny Gwqlwdp:

Uju ywydwGbbpnid, UP-0 Gwfuwwnbunud £ Ywpwdwpnipjwb dwhuuntilbpp sGqnpug-
GG npwiwyhG gnpéhpltph (hwlwnwpd nbiwyn L nbwynghwnbtp) Yhpwrdwdp, huly wpnwpht
Uhonglbph hwayhb Yuwwnwnynn dwiuubipnp wpwnwnpdnyph Juwdwnrph dhengny:

33 UP gniin wyp wynhybbph wadp 2003 pwlwbh pbGpwgpntd hhiGwywbnid wwjdw-
Guwynpdwé Y hGh Ywnwywpnipjwlp 2002 pywlwbh YR 2whniyph thnfuwbgdwdp:

Pwaytph Yynnihg atnp ptpwd dhongltiph dh dwup Yninndh Ghppht wbnwlywh
wwpwnph $hGwbuwynpiwbp. Ywrwywpnepjnilp 2003 pywywbhl Gwiuwwnbuncd £ hpwlw-
Gwglb) 2.0 31 pn npwih whnwlwb wwpunwwnndubiph gnin tnbnwpwfuncd:

Uwulwynp hwndwéh Jupuwynpdwbb ninnwé dhongltiph dGwgnpnp tnwpdw ytipgh
npnipjwdp Ywsdh 2nipg 11.0%-ny: CGn npnid, wyn wép Ygtipwquwbgh dwulwydnp Gepnpnid-
GGph hpwlwb wadp (Pnipe 2.5%-nd)" wnwnwgntiiny phlwbuwlywb shoGnpnnipjwb plngwj-
Gnuip: COnhwGnip wrdwdp, $hGwluwlwb dhelnpnnipjwl funpwgnidp L nGunbunipjw
Jwpywynpdwl pwpép nbdwbpp Yuwywhnyybl wjwbnlbbph wwwhnwagpnipjwl hwiw-
Ywngh GGpnpowd, pwGywihG hwiwlwpgh wennowgiwl wpnilwlwlwb gnpéplpwgny
wwjdwbwynpywd Jupuwyhl wnpindbGbph Ywenigqwéph pwnpbiuwgowb L sybGpwnwndynn
Jwpytph wbuwlwpwnp Yorh Gugiwl wpnynilGpnid: dhGwbuwlywhd dhelnpnnipjwl fun-
pwgdwb 46y wyp npubnpnid £ ng pwGy $h0wluwlwb yuqdwybpwnepyntblbph (hwnuwbu
JwpYuwyhl YuwqdwytpwnipyntGlbph) gnpéniltinipjwb 2nppwbuwybtph plnwytnudp L yuplyw-
Unpowl dwywGbph wap, nph hwdwp Gufunpn tnwphGbph pGpwgpnid untinéytp G0 hpw-
Jwopntlunpwywb L yugiwybpwswywhb hhdpbpp:

32



20wjwé nnynuwnpnyplbph Gquwqdiwb plGnhwnip dhinnidlGbph ywhwywGiwbp, nn-
Ynuwnpneplbpp 33-nd nbinlu hwibkdwwmwpwn pwpép dwlywpnwy nlobl: Uju ywpwqw-
Jnid, hwpdh webbiny Gwb twpdw pGpwgpnid uywuynn $howbuwywb funpnp Gephnupp L
thnnh waptiquunGtph dhohl wah pwnpdp wnbdwbipp, Gwjuwwntuynid £, np 2003 pdwlwbhG
2ntyuywywb wnnynuwnpnyplbpp Gnybwtu Ynpubnptb GJwgiwl dhuninudbbp: COGn npncd,
wybywynid £ wewnmwlywb ywpunwwnmndubph winynuwnpnypbbiph wGydwb wnbGdwtph nwo-
nwnnid” wywydwlwdnpdwsé wnwelwjhb nijuynid inbnwpwfudnn whnwywl wwpunw-
wnndubiph dwiytunw)bnipjwb Gpywpwgiwb dhunndGbnny:

Cniyuwywywb nnynuwnpnyplbph Gquqiwlp gnigplpwg, Gwuwwnbuyned £ Gwbl wnin-
Ynuwnnpnypbtiph uwyptinh Gdwqdwb dhnnudbbph wwhwwlnid: Snynuwnnniypltinh uwntnh
Gywqiwbp 4awwuwnbh UP Ynndhg 2003 p. Gpypnpn YGuhg Wwpunwnhp ywhnrunmwynpiwb
Gnpdwuwinhdh hebigniip (8%-hg 6%) L qwplwihG wynpindbih npwyh pwpbiuwdiwb wwjdwb-
GGpnid hOwpwdnp YnpnunGbph wwhniunwdnlnbphlt  webinpuyhG pwGybph Ynndhg
Jwuwnwnpynn hwwnlwgnuibbph Gjwgnedp:

COnhwOnip wrdwdp, 2003 pywlywOhG npwiwywpywihl pwnwpwlwlnipjwl ninnnt-
pjnLGGEphg hwny b wpwGdbwglt| hGnbyw) fulnhpGtpp.

e Swpyw pOpwgpnid tGSwéwyw] PhGwluwlywb GGphnuph, npw unwgdiwl L
Swfuudwl dwaytwnbbph nu dwywGbph wlnpnonipjwl wwydwbGtpnid™ $hlwi-
uwlwb 2ncywynid qOwihG gnigwbhpbtph Yupney tnwwnwGnedGEpp hwpptipne Gww-
nwynd LGGunpNGwlwh pwGyp hGwpwdnp b hwdwpnid Jupdwdwdybn hwwn-
quoénwd SpwagpwihG gnigwlhpGtphg 2GnnudGbp: Ypwlng huy wwydwlwynpgws,
UGGupnOwlywb pwblyp 2003 pywlwbh pOpwgpnid Ypwpnilwyh GrwduywlwihG
hwpytwnygnipntGGbph L hwjnwpwpnepyniGGtph dheongnd hweonpn dwiwlwlw-
hwuinydwdéh hwdwp 6pwagph nunnnepyntlGGtiph 62gpndw b ypwynhyw:

e 2002 pywlwlh plGpwgpntd Jwn npubnpnd unwgwd wdujw Yupdwépny hwnp-
ytiph wlhwjwuwpwswih hwjwpwagniwb L, npwlng ywjdwlwynpjwsé, GuwbGdw-
wawnwpwlh dhwulwywb hwpdh dO0wgnpnh Yupny wmwwnwbnedGbph ywydwl-
Gtpnud, Gwfuwwnbuynid £ npuwdwdwnpluihb b hwplwpjneptinwihl pwnwpwlwbne-
pJnLGGGph YnnpnhGwgnudp funpwglbp htlg wyu npnpunincd” pwGYwihG hwdwlwpgh
hpwgythnipjwl Ywpgwynpdwl wnwybi| hwpp plpwgph wwwhnyiwl Gww-
nwyny:

e 2003 pywlwlhb Gnijlwbu YR-G hwwnniy nupwnpnipyntld Ynwpdbh npudwdwpyw-
JhG gnpShplph pGunpnipjwb b npwg owywnhiw| hwdwnpiwd fulnphG, hGsh 2Gnp-
hhy wnwyb| uwhntl Yywnwywpyp thnnh wnwowpyp™ wpryniGpnid hwbqbglabiny
npwiwywplyuwjhb pwunwpwlwbnipjwb thnfuwbgdwb dGfuwbhqih wpryniGwybunne-
pjwl pwnépwgiwl:
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THwiwdJwpYuihb pwnwpwywbnepjwlb hpwlwbwgdwb dhowywjpnid 2003 pwlywbh
plGpwgpntd hGwpwynp £ wpdwlwagnybl Yuwnwpgwéd Julbfuwnbunidlbphg twywb tnnid-
Gtn° rhulwyihlG nwpdbbing unwah Gwwwmwlwiht gnigwlhyh wwwhnynwdp: Cuwn inlwnb-
unipjwl wnpwbGdhl0 hwwnjwoélbph® ptnnuibbpp Ywpnn GG npubnpdbp hbGnlywp ninnne-
pjnLGOGpNny:

Pnwlwl hunnywo

Opwaph hpwagnpéiwl wrening wylb fulnhpbtpp, npnGp Ywpnn GG h hwyn qui hpw-
Ywb hwwndwénid, npnawyhnpbl wwjdwlwynpwé GO GUwdnunbbph YGpwpwfudwip b
wybywiynn hopGwdwn $hGwbuwlywb Gphnupny: Uwulwynpwwbu, wipnnowlwl wnw-
swplh wybywiynn pwpdp nbdwbphb gniqwhte, hGwpwynp £ 3LU-nLd dwulwynp uwwn-
Jwl nbuwywpwp Y2rp Gwfuwwnbujwéshg wybih wOynid, wy YGpwy wuwd plnhwlnep
nbwnbuwlywld qupqugiwl hwiwwbpuwnnid, (Wb uwywriwl wwpwlplbph L dwnwjnt-
pJnLGOGph Gwwndwdp ywhwbowpyp YnibbGw wdh hwibdwwnwpwp guwoén nbdw: Hw hbwn
dbywnbn, 066 L hwwlwywbnipnilp, np thwunmwgh nlnbuwlywb wdp Ygbipwquwbgh
opwapywé 6% dwlwpnwyp: Wu wuwydwabbpnud Yupnn £ unwdh twlwl quunid nbnh
nLGbOw): Uwlwyb s60 pwgwnynid Owbl unwsh Jpw pOnpwjbnnuywb wgnbgnipjwl hGw-
pwynp npubinpnLdGbp:

UGgwé tpyne tnwphGbphb qpwlgwdé hpwlywb LU wdh pwdwywbhlb pwpép wnbd-
wbipp hwqbgpt| GG hpwywb LU L wnunbGghw) LU dtinpdwdéph Yndwwndwh, L 2003 pyw-
Ywbh pGpwgpntd, wdpnnowlwl wwhwbswnpyh pOnwjGdwbp Gwwuwnnn hGpbGwywn hnu-
pbiph wwjdwGGtpnLy, hGuwpwynp t wpdwbwagnyh wipnnowlwl wwhwbownyh wnwowbghy
wd wdpnnowlwl wrwowpyh hwitdwwn Gwwuwnbing 3ILU dGnpwdéph Yndwwndwlp L
qlGph waha:

Fwnlwpyniobunuyhl pwnuwpwlwlnipiwl nhuljbnn

dbpohl wnwphGbphG hwplwpineetinmwiht pwnwpwywlnipjwl plwgwywnenid wnw-
pwgwd fulnhpGGpp yywynid GG, np 2003 pywlwbh plGpwgpntd hwplwpinwetinwihl hwun-
Jwéh rhuytipp Ywnnn GG npubinpdbp W plnpwyGnnuywa, L quynnuywb nuinnnipjwdp:

Can npnd, wydbth hwwlwlywb E quunnuywb rhulytph npubnpnidp, pwGh np 2003
pywlywbhlb Lu hGwpwdnp bt wpnibwydbl IwdwfuwphwihG pwGyh ne wyp phlwbuwlwb
YwgiwytpwnipyniGbabph Ynnihg wnpwdwnpynn dhongbtiph dwywGtph’ Gwfunpn twnphGb-
phG wpdwlwgpywé plipunwgniibtiph L hGunwdgnudlbph dhwinwdbbpp: UpLlGnyl dwiw-
Guwy, hGwpwdnp £ Gubl LhGuh hhdGwnpwih Yynndhg hwnfwgynn npwdwbnphltph nwpt-
Ywl Gwhuwwnbudwéd swywGtph pbiph unnwgnid, nph hbnlwGpny Lu Ygpwbgyh dwiuubipp
pbiph wwwnniy:

COnwyGnnwywb rhulytipp Ywpnn GG h hwjwn qui, Gpb pyniptih wwlwunipnh $hlwl-
uwynpiwl Gywwnwyny unnwgybb ng dhwyb Spwgpywé wpunwpht PhbGwbuwynpiwb dhong-
GGG wipnnonipjwip, wj) Gwb 33 whwpjneth dwuhG 33 optilph hwybywénid Gwiuwwnbu-
Jwé UPJ Jupyh tGppnpn dwulwpwdhbp, npb nunnytine £ Gwfunpn tmwphGBphG 4niinwy-
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qwé wwnwpbiph dwpdwlp: UWu ywpwquynid wylhwjn £, np hwdwhuweG wwhwGywplyp
Yabipwquwbgh dpwaopywé dwlwnpnwyp, nph htnblwbpny unwsdh L inlGnbuwlwb wdh gnigw-
Gh2GEpp Y2bnyt0 Gwfuwwnbujwd dwlywpnwybbphg:

Gpt 2003 pdwlwbhb pyniptih hwplywjhb GYwintinbbiph hwwpwapniip hpwlwbwgyh
ytipphG wwphbGbph hwowp ophlwswih nuwpdwé wlhwdwswith pwpfujwénipjudp, www
npw htnbwbpny Ywnpnn GG fuGnhpGtp wpwowlw| pwGlwihG hpwgdbihnipjwl Yunwywn-
dwh plwquywnnid, dhLOnylt dwiwlwy fungplGnnun hwlnhuwlwind 33 $hlwluwyw
2ntywbbnnid dbnp ptipdwé Yuynilnipjwl wwhwwbdwb hwdwp:

Ununwphl hunndwoh nhulibn

Upwnwphl hwndwéhg pfunn rhulytipp JdwpwihG hwpdbyzeh YuynilGnepjwl wenwdng
pwywywb thnpp GG Gwfunpn wnwphlbph hwdbdwn wwjdwbwynpqwdé plGpwghy hwadh
wwlwunipnh wunhtwlwywb 0duwgiwdp nt npw $hlwluwynpdwb djntu wnpnipbtiph
quppwadh Ywjnilnipjwdp: UjGnihwlnbpd, wyaywiyned kp, np Unlunph dhowgqujhl Ywg-
dwybpwnipjwlp Iwjwunwbh Iwbpwwbunnipjwl winwdwygnipnibp Yowwuwnh wpunw-
hwldwl wsh nGdwbph wpwqwgdwbp, npp, hGwpwynp £, GGpphG qlGGph wdh wwwdwn
hwanhuwGw:

Upwnwphb hwindwéhg uywuynn jniu hGwpwynp rhuytipp Ywpnn GG npulinpyt) Gwb
GGpani6dwb qGtph fwlwb nwwnwbnudiGbph wprynibpnud: Mpwbghg wlhpwdbn £ GG
Gudph qGtph wlnpnznipjwl pwpdp dwhwpnwyp, hGsp Yuwdws £ dhpwaquihl wafuwp-
hwpwnwpwywh nhuytiph htwn (Ppwpjwb wwnbpwqd L dh 2wpp wjp gnpénlGtp): Cun Jw-
nwwnbuwlwb ugblbwph Gwypwipbppltph dhowgqujhl ghlp Ywpnn b wdk] dnun 15%-nd,
0hGsntn Spwapnud Gwfuwnbujwé ugblwnh hwowdw)G wyGywyned £ 3% Gwgniy:

Swonnpn Ywnplnp gnpénbp Gynpngh L 9jniu hhdGwywb wpdnypltph ($nLln unbinhlqg L
utjgwpwlywl dpwly) wpdtipwdnpiwb hGwpwynpnipyniGG £, npp Ywpnn £ |h06] twwbu
wybh pwpdp, pwl OGwjuwwnbuwé £ GGGnd 2002 p. snppnpn Grwdujwynid wnpnwhwjn-
Jwé wpdtipwdnpiwb dhinniibbphg:

UpnyniGpnid” wpwnwphl hwnywdéhg wybywidnn rhuytinh wanbignip)nilp unwsdh ypw
2003 pdwlwlhG hGGpne £ gipwqwbgwuwbtiu wdh nunnnipjwip:

Ihowluwlwla hwndws

Shlwluwlywlb hwindwséhg wybywynn rhytipp unwsh Yypw YniGbOwb wnwybjwwbu
plniwjGnnuywb wagnbignipyncl: UwulGwynpwwbu®
e 2003 pywlwbh uygphl pwblwihl hwiwlwpgh wrnnpwgdwb gnpéplpwgh wywp-
wnp L $hlwluwyuwb Yuynilnipjwl wwjdwbbGbpnid hwdwlwpgh htnmwagqw qnpént-
GtncpyniOp, hGswbu OGwb ng pwby $hlwluwlwb YuwqiwybpwnipjntGlGtiph hGuunp-
nntinh dbwynpnidb ne qupgquignedp Gwwunwynp ywjdwbbbp Yunbinéblt $hbwa-
uwlwh dhelnpnnipjwl wunhdwbh pwpdpwgdwb hwdwp, hGsp Yhwbgbiglh wnwp-
qw plpwgpnid uywudwoéhg wybh 66 pwqiwpyswihb tdLYnp, hbnlwpwp LW
thnnh wnwownpyh wnwybp plnwyGdwb: JdbpohGu, plwlwlwpwp, unwdh Ypw
yniGGGw pOnwybGnnuywb wgnbgnipyncb:
e 2002 pywlwbhl dLwynpwé dwypndhpwdwypnid hpwywlwgywd npwiwdwnyw-
JhG pwnwpwlywbnipjwb pGpwgpp Yynyayh Gwblk 2003 pywlwbhh: Swpyw plpwg-
pntd phbwluwlywb dGéwswyw) Gaphnuph (npp Gwiunpn Lwpyw hwibdwwn wnw-
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ybp 066 dwywy t Ywqobin) wihwjwuwpwswih pwfujuénipjudp wywjdwbwynp-
Jwé™ hGwpwynp GG thnnh pwquih Jupgdwdwdybn Yupny nwnwbnedbbn, hhd-
Owywlnud wah nuinnnipjwdp: Ywpdwdwdybn hwnwéntd wyn dheonglbtph dhw-
Gwq Otphnuph uwnbiphjwgdwl qnpéplpwgp dGnuibbp Ywnwowglh $hGwl-
uwlywb pncyuwynid dLwynpwd qGuihl gnigwlhbbph Jpw' hwlqbiglhind Ywd
unnynuwnpnyplbph pwpdpwgdw, Ywd npwdh thnfuwndtiph wpdtpwynpiwd: CGn
npnid, $hlwluwlywb nijuynid qGwjhG gnigwbh06ph Yupniy wnwnwbnidlbph
hwppdwl htnbwbpny hGwpwdnp t thnnh ywhwGowpyh pGwlywlnb dwlwpnwyhg
thnnh wnwownpyh qbpwqubgnid: Iwyh welbing wl hwlGqwdwbpp, np $hGwd-
uwluwb GGphnupp wnbnh £ nGGOwint nno vwpdw pGpwgpniyd, thnnh 2niwgnid
ybpp Gowé sbnpdwéph wnbwynipynilp Ynibbbw pwpniwywywb plnyp wpunw-
gnpytiiny wwpwbpwyhb pniyuyncd dLbwynpywé qltiph Juppwaqonty:

Twiwdwpluwihl pwnwpwywlnpjwl dpwaph hpwgnpéiwl dwiwbwly wnbunbunt-
pjwl wnwppbp hwwndwdébtphg prunn YtpnGjwp rhuybph npubnpdwl nbwpencd, 33 UP-G,
Gwfu L wnwy, Ywrnwelnpnyh npwiwdwpluiht gnigwlhGbph 6pwapny widpwgopywd
twywpnwybbphg Gwquwaneyl 2tnnuibbp pnyp wwine pwnwpwywlnipjwdp, npp GOopw-
npnud £ thnnh pwquih Yuwrwdwpnid tnwnwOnidbbph pnypwwnptih dhowlwyph uwhiwG-
Gepnd: Lwnwpwywlnipjwl Gowh ninnyuénipyntlp gwlywih £ hwnyuwwbu pwGywihG
hwiwywpgh L wy wnbnmbuwdwpnn unipjblyunbbph’ npwiwydwpyuwiht pwnwpwywlnipjwb
6pwaphg pfunn uwwunwdbbpnid twlwh thnthnfunip)nlGGGp swnwowglbine GywwnwnenLd-
Gtiphg GlOGnY:

UjGnithwlnbind, unwdh wbdwbph wpwqugiwl nbwpntd, Gpp twpbwl Guuwnw-
YwyhG gnigwbhh glipwqubgnidp nmwpdw plGpwgpnid Ynwrbw wybhwjn, 33 UR-6 Yybpw-
Gujh npwiwdwpywihl punwpwywlnipjwl dpwahpp Yndwnbiing thnnh wewwnyh wéh
nbdwbipp: 6pb nlnbuwlwld wsh gnigwlhyp Ypybh 2001 — 2002 pp. Ywppwahdp, huy
unwdn qquwihnptlb gwénp (hbh 3% dwlwpnwyhg, 33 YGEGupnGwywb pwbyn Y629nwnnh
Spwahpp dkéwglbiny thnnh pwquwjh wsh wkdwbipp:
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Pwlluypl hwdwlwpngh quinqugdwl dhunnidabnn

SGwntunipjwl PhGwluwlywbd Yuyntbwgdwhb hbwn dGhywntn (unwdh guwoén dwlwpnuy,
npwdh wnpdtph Ywynilnepynil, wnnynuwnpnypltiph Gwqgnid, dpguygnipjwl wd b wy b)),
pwlywjhlG hwiwywpgp plwynfutig npwywwtu Gnp thnip. pwGuihG hwdwywpgnid dLw-
ynpytighG YuynclG Yuwy, wyp Yepw wuwé «wnnno» pwbybp, npnlp nuGbbwinyg syncl Yunw-
Jwpiwl hwiwlwnq, wancp nhpptip qpuytght $h0wbuwyub oniugned:

Swdiwlwpap gbtipé stp Gwb «pny» pwGytphg, npnlg nbin hwennyntd tp unwgywé
funynp GwdnunGGph hwyhb (hhdGwlwbnd dpguyguwihb pnuyp showdwjnph wrywjnipjwb L
Gtpgpwyywé ni inbinwpwfujwdéd dhonglbiph tnnynuwnpnypltph 066 twppbpnipjwl hwp-
yhG) swdéyt| pbiph Ywrwywpdwb L rhuywihlG no wOhbnwunbu pwnwpwywlnipjwl hb-
inbwbpny wnwowgnn YGwulbpp: LOwWG pwaytiph ypawyp Yunpny Junwguwy ytpoht nw-
phGGphG, Gpp nbwnbunipjnGnid wnbinh nlGtignn npuwlywl nbnwwndbpb nuinblygytghl nn-
Ynuwnpnypbtiph Guqiwdp L pwGlyuwjhG 2niyuynid dpgwygnipjwl fuunwgdwdp, npG hp
htpphl wwwdwn nwpdwy nnynuwjhb dwpdwih L wywmhybbiph GYwdnmwpbpnipywl GJuqg-
dwdl, huy hhpjwp pwGybph wynpybbpnid Juwnnpwy Jupybph 066 pwlwynipjwl wnyw-
Jnipjntlp hwlqbigntg thwuwnwgh woddwnpniGwynepjwa:

Liwl hpwyhdwynid 33 yhGunpnGwywb pwayp dbrlGwdnifu nwy pwlGywihl hwiw-
Ywnql whyswnnilGwy pwbytiphg dwppiwlp: Uju gnpéplpwgn wpnibwyybg Gubl 2002 p. L
Owwwwy tp htnwwlnnid  GJugbigbtp pwGyuiht hwdwywngnid dlwynpynn hwdwlwp-
qw)jhb rhuyp, hGswtu Gl hGwpwdnphb swhny wwywhndbp waswpniOwy pwbytipned Gep-
npdwé dhonglbiph yGpwnwnép: UGdwpnibwy pwOytph wlwpnnilwybn qnpénilGbine-
pjwlp wpwagnpbl wpdwquwbpbint L YwGfubint qnpéplpwghl fwwbu Guwuwnbtighl optGu-
npwlywl nuwwunnd Juwnwpdwd dh wpp thnthnfunipnlGlbpp. dwulwynpwwbiu® UGGwnpn-
Gwywl pwOyh funphpnhlG Ybpwwwhybg pwGyhl wayswpnilGwy swlwskine hpwynibpp,
hGswtu Gwb UGGnpnGulwb pwGyhb optbpny |wyb (hwanpnipynilltip wnpydtighG pwaytpp
gnpénLbbnipyntbp wowybp wdpnnowlwl  (wyn pyntd dhowqquylGnptb plnnibwé opjby-
nhy swihwbhbbph hhdwb Jpw' nwunnnuywb GgpwywgnipintGGbpny) hwuinlwbhGtpnyg
qlwhwuwnbint wenidny:

2002 p. hntGwph npnigjwip 33 pwOluwihG hwdwywnpgp pwnyugwdé tp 30 wnbunpw-
JhG pwbytphg (240 dwulwd)nintinny), npnlghg 22 pwGytp qnpénid thG pGnhwbnip Ybpw-
huynnnipjwl nwpwnid, huy 8 pwGytn hwwnniy YGpwhuynnnipjwl nwpwnid: 2002 p. pG-
pwgpntl snpu pwytip nwnwnbgnb| GG hpklg qnpéniltinipynclp, huy Gpyne pwbybn, dwdw-
Gwywynp wndhGhuinpwghwjh 2ppwlwybtpned, dchwadniyt) GG: 33 WP Ynndhg, dhwéni dwb
qnpéplpwgn fupwhuncubipne Guwwnwynd, tnpwdwnpyt) b hwdwywpquwihG Jupy: Upnynil-
pnid 2002 p. nbywntdptph npnipjwip 33 tnwpwdépnid gnpénid thl 25 webinpwyhG pwGybp
(231 dwubwgynintinnd), nnnghg 20-p gnpdnid thG pGnhwbnep dGpwhuynnnipjwl nwipwnndd,
huy 5 pwGybp hwunniy ypwhuynnnipjwl nwwnntd:

COnhwnip yepwhuynnnipjwl nwwnnd gnpénn pwlybipp hwlnhuwlnid G0 hpwlw
ShOwluwywb dholnpnbtip, L npwlg $hO0wluwlywhb gnigwbhpbGtpp hhdGwywbnid npuln-
pnid G0 YwyncG wsh dhunnwdGbin:

Swuwnncy yGpwhuynnnipjwl nwawnnid gnpénn pwGytiph gnpéniGtinipniGp Ywpquynp-
gnid £ 33 YGGunpnGwlwhb pwGyh funphpnh Ynnihg hwunwwndwsé phlwluwlwb wnnnowg-
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dwb Spwapny hwiwdéw)l «Pwaytph L Jupyuwyht YuwqdwytpwnigjntGobph uGwbynipjwb
Gwuhb» 33 optilpny uwhdwlwd Ywpgh wwhwbelbph: Pwlytph nywdwpnidl hpwyw-
Gwgynid £ 33 YGGupnGwlwb pwGyh funphpnh npndwdp Gwlwlydwé dwidwlwlywynn
wnuhOhunpwghwbbph Ynnihg: Iwwnncy yepwhuynnnipjwl nwywnnid gnpdnn 5 pwiytinhg
3-nu0 Gwfuwinbuynid t dhGsl 2003 p. dwpuinh 1-p uyubip |nLéwpdwb gnpéplpwg:

2002 p. plpwgpntd pwGlwihG hwiwlywngh® wwpuwynpnipntGGhnG wék] GG Gnn
12%-ny, huy plnhwlnip dbpwhuynnnipjwlb nwywnnid gnpénn pwlybph wwpuwynpnt-
pjntGGEPG wak) GG dnwin 26.1%-ny, pln npnud pwbybphg Gepgpuwdwéd wjwlnlbnb wybjw-
gt 60 25.7%-nd, Phghywlywb whdwbg wwbnbbpp 21.4%-nd, hpwwpwlwlywb whédwhbg
wywlnbtpp 12%-nd, huy gywhwby wwpwwynpnipynibGbtinp’ 53.3%-nd: Pwlytiphg Gtip-
ghwywdé wjwlnbbnh wap hhuGwywbnd ywjdwlwynpdwé t 33 tnwpwsépnid gnpénn pwl-
ytph" onmwpbpynw dhepwOywjhb 2ntywynid wynphy dwulbwygnipjwidp, hpwywpwlwlwh
whédwlg wwpunwdnpnipyntGbbiph wap hpwjwpwlwlwl wGdwlg dwiwbwlywynpuwbu
wqwun  npwiwywb ohonglbph pwlOlwihlG hwiwlwpgnid Gepnpnudwha dwywGbpp
utowgiwdp, Phghywlywl whdwlg wdwlnlbph wap hGswbu wgquplwysnipjwb GYwinin-
GGph wand, wjlwbu £ pwOwihl hwiwlwpgh GYuwwndwdp wqquplwysnipjwb Junwhnt-
pjwl wybjwgniiny, huy gywhwly wwpuwynpnipjntbltiph wép 2002 p. hwipwwbwnnt-
pjnLlnLd gnpdwpwn dplngnpunp wpfunidwgdwip:

LUwlfuwwnbuynid £, np wdwbnbbph wdh dhunnwdp Yypph 2wpnibwlywywb pbnyp Gub
2003 p.: PwllywjhG hwiwywpgh Ynndhg dwwnnigynn pwnpép nbhuGninghwlywl dwnwjnt-
pJnLGOGph pOnpuwyGdwh dhinnwdbbpp pnyp G0 twhu wlfuwwnbub, np wylG qquih Yobdwg-
Gh hwswhunpnbbph pwqwl L twlwGnptl Yawwuwnh wdwbnlGbph wshG: 2003 p. wipw-
winup pwGywyht hwiwywpgh Guwndwip plwysnipjwb Junwhnepinilp (hwzyh wedbind,
np pwOywjhl hwowlwpgp gpbipt «dwpnyb» £t wbipgniGwy L wayswpniGwly pwGytiphg,
npnOp  pwOywihlG hwiwlwpgh GYwwndwdp dLwynpynn Juunwhnepjwl funsplnnun GG
hwOnhuwlnud) L, gnignpnytipny pGwysnepywl GwdniinGbph wsh dhunndlbph hbn, Yhw-
qbighh pwGYwihh hwiwlywpgnid wywbnbtph gquih wybjwgiwbn:

2002 p. plGpwgpntd 33 pwblwihl hwdwywngh hwaybyzrwihG pnhwbnep uwhwwip
Guwaqt £ 35.5%-ny (7.2 dipn npwd), huy pGnhwlnip yGpwhuynnnipjwulb nwwnnid gnpénn
pwytiph hwyytyzrwihG plGnhwlnip uwwhww G wybiwgt) £ 29.4%-nyd (9.6 dipn npwd):
dbpohOhu wap hhaGwywbnid YubnGwnpwywb hhdGwnpwaop L pGpwghy tnwpdw 2whnyph
qauwih wakph wpnynilp £ YwOnOwnpwlywb hhdGwnpwih wdp wywpdwlwynpwé £ bnbg
2002 p. hntthuh 1-hg 1.650 610 UUL nnpwphlG hwowpdtip 33 npwd pGnhwbnep juwwhwnwih
Gwquwanty uwhdwlwswihh wywhnydwdp: 3wpy £ G26], np wyu Gnpdwwnhyh Gjwuquagneyh
uwhdwlwswihh wybijwgiwb Gwwuwnwyp pwaybph funznpwgnudb £ L pwbGlwyhl hwdwlwnp-
gh hnuwihnipjwl dwlywpnwyh pwpdpwgniip: 2002 p. Gpypnpn Grwiujwyhg pwGYwyhh
hwiwywpgp wpfuwwntg t awhnypny, npp gbipwquagt) b Guiunpn twphGbphG wnwowgwé
ynrinwuwiyhb JGwup:

Lwlfuwwnbudnid £, np 2003 p. pwblwjhG hwdwlwngh pGnhwbnip uwhwwip YniGe-
Gw wdh dhwnud, hGsp pwgwnpgnid £ hGswbu pwGlwihlG hwdwlywpgh YubnGwnpwyw
hhdGwnpwdh wany h hwyhy wpnwphl wnpnipbbph, wjwbu £ uywuynn qqwih 2w-
hniypny:

2 Pwlluyhl hwiwlwnagh Jbpiniénpiniln qunwndly F 31.12.2001 p. pwllyuyhl hwiwlwpomd welw 30
pwalibnh wathnh gniguwlppltinn hwibiduwwnbying 31.12.2002 p. npnipjwdp pwlluyhl hwdwlwnponid welw 25
pwalbnh wdhnih gnigwlhyGbnh hbwn:
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Pwlywjht hwiowywpgh YwbnGwnpwywb hhdGwnpwdh dbénipjwlb Ywlfuwwnbuynn
wdp wwjdwbwynpywé k.

e 2003 p. hnthuh 1-hg 2.0 410 UUL nnpwphG hwdwpdtip npwd pnhwbnep uwhwnw-
(h GnpdwuinhywjhG Gnp uwhdwOwswihny,

e puwnn pwlytiph Ynnihg GEpluywgqwé wnwpblwh dpwanptiph’ GnyGhuy uwhunwih
Gnpdwwnhywjhlb Gnp uwhdwlwswihh hGnbwbGpny pGnhwGnip uwhwnwih pwyw-
pwpiwl fulnpp snilbgnn pwOytpp hwydwsé YhGeG wnpwnwphlb wnpjnipGbph dh-
onglbpny ubéwglb] YwlOnGwnpwywl hhdGwnpwip Gwwwnwy hGnwwbnbiny
wapwwnt| hptiGg nhpptipp pwGywyhl dpgulguihb anthuyned:

Pwllywjhbt hwiwlwpgh 2003 p. ywhfuwwnbuynn gquih 2whnipp pwgwwnpynid L.

o wnnynuwjhl GYwintnGbph wany, hGsp wwydwlwynpdwd b nbunbuwlywb wany L
pwhlywjhG hwiwywnpgh wywbnbbph wahb gnigplpwg Gwdwnwpbp wynpybbpp
hhoGwywbnid Junybiph wand,

e pwllwihl hwiwywnpgh Yndhuhnb yswnpbbphg unwgynn GwiniinbGtiph wand, hGsp
wuwpdwlwynpywé b pwlyuyhl hwiwlywpgh Ynndhg dwwnnigynn Swnwynipjntl-
GGph npwyh pwpbwydwdp, hGswbu Gub gnpéwpwp dplninpunh w2funtdwgiw
wpnyntipnid pwGlwihG SwnwynipniGGtinhg ogunynnltiph pwquwih plnjwGdwip:

Npny pwytph pGnhwnp ybGpwhuynnnipjwl nwwnhg nnipu quint thwuwnp pbl
Ghpwnpnid tp pwGYwjhG hwdwlwnpgh wywhybtph Gdwgned, wjGniwdbGwibhd, gnpénn
pwGytpnd wywnhylbph qqwih wdp hwlqbigntg hwiwywnpgh wywnhdbbph 7.8% Jwy 18.1
gipn npwd wdh: Wuwbu. 2002 p. pGpwgpnid, wywhwwbbing Gwfunpn tnwpdw dhwnnudp,
wnpdwlwaqpdbp £ pwGyuihG hwiwlwpgh pGnhwGnip wywhdGGph wd dwulwynpwwbu
JwpUuwyhb GEpnpnudGiph dnun 7.6%-ny L pwnép hpwgdbth wynhybGbph dnn 46%-ny wa:

Swunlwbwywb £, np 2002 p. plpwgpntd pGnhwlnip yGpwhuynnnipjwl nwawnnid
gnpénn 20 wnlinpwjhG pwGytph pnhwbnip wynhybabnb wdbiwgb) 66 26.7%-ny Ywad 48.2
dipn npwadny: CGnhwlnip  JGpwhuynnnipjwl nwawnnid gnpénn  pwOytph  Jwpluwhb
GGpnpnuibbpl wydbiwgbp G0 26.2%-nd: Uwulwdnpwwbu Jupluwdnpiwlb qqwih wd
wndwbwaqpdbp 2hGwpwpnipjwlb 67.8%, wnlbwnph 68.7% L wpnynilwpbpnipjwl 24.6%
gjnntipnud: UpnyniGwptpnipjwb gynennd Jupyuwynpdwl twlywb wd b qpwlgyt) |Grlw-
hwlpwjhG, 2hGwhjnipbiph L tGGpgbwnhywjh wpnyniGwptpnipnlGGGpncd:

2003 p. Ywlfuwwbuynd £ pwlGlwihlG hwdwlwpgh wywnhdGbph wd, npp Yninndh
nbunbunctpjwb hpwywb hwindwséh Jupywynpdwlp wwydwlwynpwé hbswbu npubnpynn
Yuwjynh nGnbuwlwhb wdh dhnnwdbbpnd, wjlwbu £ wiG hwGqwdwbpny, np 2003 p. whwnw-
Ywb wndtpnpbinh 2ntyuwjh fwlywb pGnpwylnud sh wpdwbwagpybpne:

Qqwih wywnhywgt] G0 pwblybph gnpdwnbnipinilGbbpp dhowqquhl dhepwGywyha,
wpndtipnpbiph L thnfuwbgniiGtiph 2nywGtpnid: LEpYwyNLiu pwGytph dhongny hpwlywlwg-
Untd 60 dhpwagquijhl Jwpluwdnpdwhb tnwpptip Spwantin, wjn pyntd thnpp L dhohl phaltuh
qupqwgiwl Guwwwyny. 624P, LhGuh hhdlGwnpwdh, Iwdwfuwphwiht pwGyp dGrGuwp-
ynipjntGlbph qupqugiwl L Gtpdwlw-hwjywlywb hhdGwnpwdh 6pwagnpbpp: CGn npnd,
nwGbpp ywyned GG, np ybpehGhu Ynndhg npwiwnpywé Junybipp wwwhngnid G0 dnwn
98-99% UbGpwnuwndthnipynt:

CUnhwGnp wndwdp, 2002 p. pGpwgpntd pGnhwlnip yGpwhuynnnipjwl nwawnncd
gnpénn pwGybph $hGwlbuwlywb gnigwlhpGbph wdp thnfuhwwnnigt) £ hwnnily yGpwhuyn-
nntpjwl nuawnncd gnpénn pwbytiph gnigwGhGGpp:
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Ujuwhuny, 2002 p. dwypnunbunbuwywb dhowdwiph Yuynitd qupgugdiwb dhunnidGb-
nhG hwdwhnibs pGpwgt) £ Gwl pwGywihG hwdwlwnpgh YuyniGwgnedp: 2002 p. wGjwbw-
Jwb 3LU 16.3%-ny wdp nintygdbi £t plnhwlnip yGpwhuynnnipjwl nwwnid gnpénn 20
wrbinpwihb pwGytph pnhwGnip wynhybbph 26.7%-ny wtnd, hGswbu Gl JwpywihG
GEpnpnudlbph 26.2%-nd wany: Ladwé 20 pwbybph wynhdGbpp Ywagdined 66 wGywbwywh
LU 17%-p: IwdwfuwnbG wgquwihl wnGophlynn GYwiwnh 14.5%-n wdp nintygyt| £t pln-
hwlnip Jpwhuynnnipjwl nwpwnd gnpénn 20 webinpwjhG pwOytph® $hahyuywl wa-
dwlg wywlnltiph 21.4%-ny wany:

UjGnthwlnbnd GoGGp, np pwGlywihG hwdwlwpgh gnpénibbnignilp qbpd sk hhoGw-
futnhplGtphg, dwulwynpwwbu wpwyb| ntpwnpnepincd G0 ywhwGontd Juwwnnpwly Jwpytpp
wrywjnipjwl, thnfujuywygwd whdwlg qupywynpiwd, hbswtu Gl Yynpwnpwinhy Yuw-
nwywnpiwh htwn yuwdwd hwpgbpp:

Uju fulnhpGbph hwnpwhwpdwb £ ninnywé hGGine WP Ynndhg Jwpdnn pwnwpw-
YwbnipynilGp: 2003 p. WGGunpNOGwlwb pwGyp YowpniGwyh pwbytbph uwrwywpdwb hwiw-
Ywpgh Ywwnwpbjwagnpédwb dhengwneniilbph hpwywbwgnidp: UGS nipwnpnepynil kE nwné-
JGine pwGyh GepphG huynnnipjwl hwidwlwpgh wrywjnipjwbp L ytpehGhu gnpéniGbine-
pjwl Shonn Ywglwybpwdwbp: Npwbu GGpphG huynnnipjwlb hwiwlwnpgh Ywplnpwant)b
nwnpp UR-0 YwpniGwyh nhunwnpytp pwlyh GepphG wninhwunp, npp Wwwnwufuwbwwne k
pwyh GepphG huynnnipjwl wpnyniGwybunnipywb hwiwn: PwGytph yurwywnpdwb hwiw-
Ywngh Ywwnwnpbiwagnpétiwb wprynilpnid Gwfuwwnbuyned £ hunwybiglt] pwOyh unwywnp-
Owl wmwpptp dwpdhGGGph hpwywunepinitGGbpp, uwhdwbbp npwbg dhole hwpwptpnep)nib-
GGpp L, npG wnwdb, Ywplnp £ vwhdwGG] jnipupwsniph wwwnwufuwbwunynipjwG
ninpunGbpp:

2003 p. UP-G Yhpwlwlwgbh rhuyh Ypw hpdGwé ybpwhuynnnipjwl Junmwnbijw-
gnpéiwl wpfuwwnwbpltpp. dowydbp £t L wpwohlwynid Yhpwwwpwydh «PwGytph gbip-
unngnilbph ppwywbwgdwb dGnGwpyp», Gwydwb thnynd GG Gl 6h wpp wyg
atnGwpybtin, npnGp hGwpwynpnipynih YpGatnka pwhytipnid ybpuinnignidlGbnlb wyunchbin
hpwywbwglb| nhuyh ypw hhiGwé Yyepwhuynnnipjwb hwjbgulwpagny:

PwlywjhG hwiwywpgh qupqugnidp Ghpwnpnid £ Gwb opGGunpwlwb L Gnpdwuinp-
JwihG Ywpgwynpiwl nwwbph Juuwnpbiwgnpénd. 2002 p. Ywwwpyby GG dh wpp
thnthnfunipynclGtip 33 pwllwjhb optGpltpnud L YuwbnGwywpgbpned, hOswbiu Gwbl pGnnlGyt
G0 Gnp hpwywywb wynbp: Uwulwynpwwbu.

o LOnnLGyb £ «Pwbytpph LW yupywihG YuqiwytpwnipjniGlbph $hlwluwywb wenn-
pwgliwl pOpwgwlwpgh dwuhG» YwlnOwlwnpg 7-p, npnd Ywpquynpynid £
wbyswnpnibwy pwaytpnid L Jupluyhb YuqdwytpwnipyntGGbpned dwiwlwlwynn
wndhGhuwmpwghwih gnpénibbnipncbn:

e ULnp npwy t wnpdb pwGytph hnwbywnpwiht qupqugiwb Spwantphl plnnilGytp
G0 «33 nwpwdépnd gnpénn pwlytph Ynnihg 33 UR hbnwlywpwihl qupqugiwh
Jwuhb Yupgp» L «33 nmwpwdépnid gnpénn pwbytph hGnwGywpwihl qupqugiw
6pwgph alp»:

e 2003 p. hniGwphg nudh dbie t dnlGbnL «33 nwpwdpnid gnpénn pwbytiph hwpqw-
wwhwywb hwdwniwb hwdwihl wiwbp», npp pnyp yurw pwGytphG hpwyubwg-
GG dhowgquihG unwbnwpunbbpht werwybp dnun hwwwwhwlwb hwywend:
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e 2003 p., yupywyphb ntighunph gnpénilbnipjwb dwywdwlp gnigplpwg, nudh vbo
ydwinbh «33 nwpwdépnid gnpénn pwaytiph, onwpbpynw pwaytiph dwulwdnintph

Jhwdwfunpnlbph, Jwpywpdwlnipjwl nbnblwindwywl hwiwywpgh' Jupluhl | -- { Deteted: tnfuunnt

nbghunph unbnéiwh L JwpluwihG rbghunphG 33 wwpwépnld gnpénn pwlltnh, [ Deleted: (tinh

JunbuyhG  YwadwlbnwnipyniGabnh, owwpbpinw  pwltph  GwuGwsjnunth | - - { Deleted:
Gwulwygnipjwl Ywpgp»:

e Lwuwuwpbiwgnnédt GO pwytiph qnpénibbinipintip Ywpgwynpnn YwGnGwywp-
qbtipp’ ninnwé Ywpqwynpnn nwawnh hunwytgdwbp L nhuybph Gjwqbgdwln:

bwnplnpbind hwGgwynp swlwwwnphny dbnp ptipdwé thnntiph « ugdwby» Ywbuwp-
qbifdw0 fulnhpp YR Gwhuwébtinlnipjwip hwdwwwwnmwufuwb thnthnfunepyniGbbp G0 Ywwnwp-
by «Pwlytiph L pwGYwjhlG gnpénilGbnipjwl dGwuhlb» optlpnid, hGswtu Gwl 2003 p.
pGpwgpntd nidh bt Yuwnbh «Pwbybpnid L qupywihG YugdwytpwnipniGlbpnud hwbgw-
ynp dwlwwwphny dtnp ptipqué dhonglbph 2powlwnenipjwlb L intrnphqih dwuhb» Ywhn-
Gwlwpg 5-n:

Ny pwaly $phlwluwlwd YugiwytpwnipntGGbpph dLwynpdiwlh £ ninnwé 2002 p.
plnnijwé «dwpyuyht yugiwybpwnepyniGbtiph dwuhb» 33 optlpp L Jwplwihl Ywg-
dwytpwnipjnGlbph  gqnpénilbnipynip Ywpquwynpnn  Gnpdwwnhy  wywnbph  hhdGwlw
thwpbipp, wyn pyntd «dwpluwjht YugiwytpwnipyntGGtph qpwbgnudb ne |hglGqwynpnidp,
Jwulwgynintipph L GEpYuwywgnigsnipintGltiph hwpdwnencdp, Jupyuwiht Yugdwybpwnipynil-
GGph nGYwdwpbGGph npwlywynpnudp» Yubnbwlwnpg 13-p, «dwpluihb jugdwytpwnep)nib-
Gtph qnpénibtinipjwl nbGunbuwywb Gnpdwwnhybbpp, Jupluwiht uqowybpwnipjniGGtph
gnpénLltnipjwl Ywpquwynpnidpy» Ywbnbwlwng 14-p, «dwpluwihlb uwgdwybpwnipyntGGtinh
hwpybuinynipjntGbtipp, npwbg GGpyuwywgnuip L hpwwwpwynwdp»  YwbnGwlywpg 15-n,
«dwnpluihl  Ywagdwytpwnepynibbtiph  4nnihg uvwwrennwywb Jwplybph  wnpwdwnpiwb
Ywpap», «dwplyuihl YwqdwytpwnipintGGbph qnpénlGtinipywlb ophbwybih YuwbnGwywp-
agp» L «33 wnwpwépnd gnpénn Jupywiht JugdwybpwnepyniGbbph hwdwwwhwyw
hwyJwndwb hwpdwjhl wwbpy», npnbp nudh dbe YawnGGG 2003 p. hnibywphg:

2003 p. Lu 33 yGownpnbwlwb pwGyp Ypwpnibwyh pwbywihG opGGunpnipjwb hunw-
ytgiwl L Ywuwwpbiwgnpédwl pwnwpwlwlnipnibp: Ujuwbu, LEGupnGwlwh pwlyp
Owfuwwnbuntd £ hwbnbu qu) hGwnlyw| opGGunpwywb thnthnfunipyntGGEph wnwownyny.

o «PwlOytiph L Juwpywjhlt YugiwybpwnipyntGGbph uGwbynipjwlb dwuhb» 33 onbl-
pnd dwiwbwywynp wnihGhunpwghwh gnpénilbnipjwb hpwwwpwyw)bnepjwh
wwwhnowd, (nudwpwihl urwywphsGbph ywpnwywbnigjnlGbph hunwytg-
Qwl, wwhwbGebbph Yuwwnwpdwb hGppwywbnipjwb thnhnfudwb yGpwpbpywi,

e 33 yGhwnpnlbwywb pwGyh dwuhb» 33 optilpnid 33 YahwnpnGwlywh pwbyh Ynnihg
wywbnbtpph Gpw2fuwynpiwb hhdGwnpwdih htun duwynpywé fuGnhpGtph hunw-
Ltgdwb Ybpwpbipjwy,

o «dswpwhwdwpluwihb hwiwlwngh dwuhG» 33 optiGph plGnnilny,

o 33 puwnuwpuwghwywl optGugpph thnthnfunipyniGbtn’ sGyGph  2powlwnnipjwl
Ywpqwynpdwd, gpwyh hpwgiwb dGfuwbhgqultph hunwybtgdwb yepwpbinjwy,

e «3wpybph dwuhb», «NMwpunwnhp unghwiwywld wwwhnjwqpnipjwl Ydwpbbph
GwuhG» 33 optilph, «QwlwwwphwihlG Ydwnltph dwuhb», «MGunwlwb wnnipph
GwuhG» 33 onpblpGGph thnthnfunipyniGbtp’ pwbytph hwpywnne hwdwfunpnltph
ynnohg 33 wWhnmwlwh pjniptip GUwwndwdp hwiwwywnwufuwb wwpunwynpnipntl-
GGph Ywuwwpdwl wwhh, Jowpiwb Ghpwyw gndwpp pwlly Jdwnpbint wywhhg
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JGpohGhGtiphu  wwpunwynpnipjwl  pwGyhG thnfuwbgbint wywhph hunwybgiwb
Jtpwptinjuy,

o «Updtpltph whywnwbqg thnfuwnpnid hpwlywbwglnn YuqiwytpwnepntGlbph dw-
uhG» 33 opblph plnnibnid wpdbpltpp thnfuwnpnn (hGYwuwghw) Jugdiwytip-
wnipjntGhbph  gnpéniLGtnipywb Yuwpquynpiwb yGpwptipjwy,

o «Uybugwdé wndtiph hwpyh dwuhb» 33 ontilph thnthnfunipyntGlbp” $hlwluwywb
dwpdwywintpywdp (LthghGgnd) wipynn gnuph dtnpptipnidp UU3-hg wquunbint
dtpwpbipjuy,

o «33 YLOwnpnlwywb pwlGyh dwuhlb» 3I3 optilph thnthnfunipynilGGbp” pwGyGpnLd
unnwgneibbph waglwgiwb Ywpgh hunwybigdwb ytpwpbpjwy:

PwlluyhG hwiowlpwnpgh pGunfpunnighnluy qunqugnid

33 pwlluwyhG hwidwlwnpgh hGuinpnnighnw] qupqugliwl wenidny wnwybp Yuw-
pbunpynud £ JupyuwihG ntighunph L $hghlwywl widwlg wywlnltph Gpwiuwgnpdw
hwiwlywpqgbiph GGpnpnudp:

«33 YtunpnOwywb pwbyh dwuhb» 33 optlpny wipwapyb| £ pwGlywihl wywbnbtph
Gpwfuwynpdwlb hGuinhwnninp, hwiwéw)l npp wwpunwnhp Gpwzfuwynpiwb GG GGpwyw
dShaghywywl wbdwlghg Gpgpwydwé pninp wnbuwlh npwiwiht L wpunwnpdnipwihb
wywanbbipp: 2003 p. hnihuh 1-hg pwGytiph Ynndhg Yulyuytl hpwlwbwgyti Gpwzfuhpw)hl
JdwnnidGbpp, huy Gpwpfuwdnpdwé gnidwnltiph hwwnniegnidp Yubuyh 2005 p. hnihuh 1-hg:
Udwlnbbph wwpunwnhp wwwhnwagnpniip Ypwpdpwglh plwbsnipjwl Juinwhnipiniln 33
pwOywiht hwiwywpgh Gwwndwdp L_ypupwbh pwGybph Ynnihg fubwinnnipiniGGEph
hwywpwanpiwl gnpéwreniyph_wnwdb] wpnjniGwytin hpwlwluwgnedp;:

2003 p. hniGdwphg Ygnpéh Jupluwyhb rbghuwnpp, nph hhdlGwywb Gwywwnwyh £ w)l-
whuh wnbntlwnywlwb hwdwywngh untinénidp, npp hGwpwdnpnipyntl YpGdtnh  funLuw-
thtp Jwwnpwy thnfuwnnilGbiphg O0jwqgbigbbind JwplwihG rhuyp: dwpbuwihl nGghuwph
2nowlwybbpnid nbnGhwwnynipintt thnfuwbwybind, pwlytpp hGwpwdnpnipinil YniGEGwG
Juwpb] wywnhdb6ph nbGnwpwfudwl wnwyb) ggntyp b hGinbnnuul_pwnwpwlywlnipini(:

2002 p. pGpwgpntl npyb) 66 Gwb Gnp nhwh hGunhunnuinGbph’ Juplyuwjhb Yugdwybip-
wnipyntbGlbph dbwdnpiwb opblunpwywb GufuwnnjwiGbpp: OpGGunpnipjwip Gwfuwwnbiu-
dnud 60 5 wmhwh Juwpyuwjha dhnepynib, fubwynnuywb dhnipjnil, thghGawhG, SwywnnphG-
qwjh0 L niOhyGpuwp Jupyuwihl YuwgdwytGpwnepniGGtip: dGpehGGGpu hpwywbwgbbine Ga
nGunbunctpjub Jupywynpned, wnwlg pwllwihl swnwjnipjntGbtiph dwwnnigdw, wyl £ s&G
plnniGbnt wwnbtin, gywhwby thnfuwrenipynibbtin, s60 hpwywbwglbnt Jdwpwhwygwn-
YwjhG gnpéwnpltip L s60 uywuwpytine pwbywihG hwyhdbtp: dwpyuwihb Yugqdwybpune-
pjntGGGph dLwdnpnudp twwbu Yawwuwinh 33-nd ShlGwluwywb dhelnpnnipjwl plnpw)G-
Owlp, hGswbu Gwb pnyyp yrw Juwhwmwih GJuquagniy0 wywhwbGebbpp pwwpwptb sywpn-
nwgnn wnnn9 pwOytpht JGpwhwqgdwdnpdbp npwbu Jupyuiht YwqliwybGpwnipintd L
hpwywlwglb| uwhdwbwhwy pwbywjhb gnpdwnbnipynLbGitin:

Lbipywynwdu 33 tnnwpwdépnid gnpdnid G0 oh 2wpp qupywyhG épwaptp, npnGp «dwp-
YujhlG JuqdiwybpwnipjntGGbph dwuhlG» 33 optiGph nudh dGp dwnlGinig hGwnn Yyhgtl-
quynpytb 33 WP Ynnihg L yabwynptl wylh wnwbgpp, nph 2npe Yqupqulw Jwplwyhb
YwgiwytpwnipyniGbbiph hwwndwép: 2003 p. wybywyned £t wrjwqlb 3 Gowlwwnmhy Ywg-
GwybpwnipyniGbtph gpwbgniy:
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Jeunuliuc4dunNnyusrsu 3urnruercMirE3nruvueMNeh
2urqusnruc

33 yGaunpniwywb pwGyp 2003 pywlwlbhl 33 Jowpwhwdwnpywiht hwdwlywpgh
qunqugiwl wfuwwnwbpbtinp Gwjuwwnbunid £ hpwlywbwgOb) htinlyw| ninnnipjncGbGbpny.

1. UhopwGlywjhG yowpwihl hwiwywpqgbipnh gnpéniltnipjwb Juwnwnbiwgnpéned, wjn
pyntd” hwpyh wrGhiny dhowqgquyhb thnpép wyn plwquywnnty,

2. 33-nud wOywbfuhy 2ppwlwnnipynilp fupwfuniunn dhongwnnidlbph hpwlwOw-
gniy,

3. Upwyowb thnind  qunlGynn  Jdwpwht L wbnGyuwunydwywb  hwdwlwpgbiph
Gtpnpniy,

4. 33 Jowpwhwgwpluwjhl hwpwpbpnepjniGGtiph hpwdwywb Yupgqwynpnid:

2003 pywlwbh pOGpwgpnid 33 YGGunpnGwywb pwbyp Yowyh EGYnpnGwihl Jow-
pnedlbph hwdwywnagh Gnp hwybgwlwpgp L uygpenilpltipp: 3wwnniy nipwnpnepyntld Ynwné-
yh hwiwlywnpgh wpnyniGwybunnipywbp, npwbned hGwpwynp rhuybph Gugbtigdwbp, hwiw-
Ywpgh pnnnilGwynipjwlp, hniuwihnipjwl pwpépwgiwlp L whyunwbgnipjwl wwwhny-
dwap, hOswtu Gwl hwpdh YunGyth GEpYuwyniiu uwhdwbdwdé dhowgquihb swithwbhGEp,
npnGp OtpYuwywgyned 60 Gowlwnhy hwiwywpqgbiph Gwhuwqddw L wlyiwb dwiwbwy:

33 yGhwnpnGwlwb pwbyp, hhdp plnnibbind whunwywb wywpwnwwnndubiph 2nowlw-
nnipjntlp ulnGwlwnpgnn Gnp hpwdwywl nuwwnp, Gujuwwnbunid b GepnGG MGnwlw
wwnuwwnniubph hw2wrdwl L hwdwpybtph ppuwywlwgdwb hwdwlwpgh GpypnpnwyhG
2ntywynid gnpéwnbnipyntGGtpp wwywhnygnn dnnnip, npp w2fuwwnbint £t «wpwpnid yéwp-
dwl nhdwg» uygpnilpny, wn pynd ytipnhhjw hwdwlywpgnid gpuywnpiwl gnpdwn-
GnepyntGGEpp hpwlwlwgdwl dnnnih GGpwrdw wuwwnwbplbp G0 uwwnwpybpne:

Swjwunwbh Iwbpwwbinnipynilned pwblwihlt hwdwlwpgh qupqugiwb, $hlwb-
uwlwl L pwGYuwihG dwnwjnipjntlGGEph dwinnigdwl dwlwpnwyh pwpdpwgiwl, «dwbny
JdwpnuilGtph niywih qupqugiwl Guwwnwyny 2001 p. unbinéywdé «Updtbhwh Lwpn»
wwuwnhy pwnpubtiph dhwulwywb yswpwjht hwiwlwpgh hhdwb ypw Yywnwnpytl hwiw-
wwwnwufuwl wfuwinwbpGtp’ ninnjwé 33-nd wlywbuhy Jdwpwyihb gnpdhpltph wykih
(wylG yhpwrdwbp, dwulwdnpwwtiu® wiwuwnhy pwnwnbipp Yogqunwgnpéybl npwbu Jdwnw-
dhong ns Ghwyl wnbwnph L uywuwpydwb Ytunbpnd, wyb fGYwnpwiGGpghwih, quagh,
pbnnigiwdl, onph L wy Yndnctlw) dwnwynipyntGlbiph nhdwg ydwpniibtipnid: 33 YeGupnGw-
Yywl pwayp Gufuwwnbunid £ Gub wpfuwnmwGplbin Gufuwdbnbb] wpfuwnmwdwpdbnp, pnawy-
GGpp, unghwwywl Gwwuwnbbpp L wy nbuwyh Jdwpbbpp 33 pwllwjhlG hwdwlwnpgh
dhongny hpwlwbwglbnt nunnnipjwip:

2003 pywlwbhb Ypwpnibwydbl 33 nwpwépnid pwnunwihl Jdwpwjht hwdwlywnpgh
qunpqwgiwl L pwpwnbph uywuwpyiwb gulgh panpw)Giwb w2fuwnwbpbtpp, dwubwyn-
pwwtiu Yunbnwnpdtb Gnp ATM-GGp L POS-ntpdhGw)Gtp hGswbu Gplwbnud, wjGwbu £
Swjwunwbh Iwbpwwbwnnipjwl nwpptip dwpgbpnid:

2003 pywlwbhb 33 yahwnpnbwywb pwbyp Ywpnibwyh yswpwhw2dqwnpywjhba npnp-
wnh JubnOwlywpqiwb, dwulwynpuwbu «ddwpwhwdwpywihlt hwdwywpgh dwuhly» 33
optilph Gwfuwaqdh dowlyiwh L «LhghlGgwynpiwl dwuhly 33 optlpny uwhdiwljwd Yyow-
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pwhwduwpyuwjhl dwnwynipyntGlbp dwwnnignn YwqdwybpwnepynlGGbph qnpénllbnipyniln
YubnOwlwnpgnn GhpwoptGunpulywb wlwntph dowlydwl wpfuwwnwbpbbpp:

Swyh wrelbnyg wyb thwuwnp, np GEpYuynidu 33-ntd wiwuwnhy pwpwnbph hwdwlwpagp
qupquwntd £ pninb wmtdwbpnd, 33 YyGGwnpnbwlwb pwiyp 2003 pywlywbhb Gwiuwwnbundd £
dpwybp dhongwnniiltph Sdpwghp 33 wnwpwdépnid wwuwnhly pwpwinbph, sEUbph L wy
Jdwpwyhb gnpéhpltiph plwgwywnenid qndwpwpnigjncGbbpp L yndhpltpp Ywlfuwngb-
Gint L nhuytipp Gwqgbglbnt Gwwwmwyny:

2003 pdwlwbhb Yowpnibwyytblb Owl 33 YGGnpnbwlwb pwbyh GepphG wdwnndw-
nwgywé hwiwlwpgbiph wpryniGwytinnipjwl pwpépwgdiwl wpfuwwnwbpbbpp:
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Jwibywo 1
Ihdbwywb gnigwbh2Geph yepwptpyw puugwumnpuqghn

1. 3widwfuwnb GapphG wpryniGph L npw dwiuuwihl pwnwnpwwwpptph thwu-
nwgh wijwlwywb dwlwpnwyGtnh, hpwywb wstph L nGdywwmnpbbiph gne-

gwGhGtph dwuny 33 UP 2003 p. npwiwwpluwhl pwnwpwlwlnipjwl dpw- - - { Deleted: 2

annud hpwwwinwyws thwunwgh ndwiGph L 33 YR 2002 p. Spwgnnid L wy - - | Deleted: 1

wwppbpwywGabpnid hpwwwpwyqwsé Gnuyb wndywGbpp dhole wrlyw GG puwyhb

wlhwiwwwwnwuluwbnipniGGbp: 2002 p. plGpwgpnid wyn gnigwbhybbpp yb- - { Deleted: 1

pwhwdwnyyt| 66 33 waquwjhb yhdwwagpwywb swnwjnipjwl (U4D) Ynnidhg
L hpwwwpwyyt] «33 unghw-nGnbuwywb Jhawyp» wwppbpwlywah 2002

plnnilyty 33 YeGupnGwlwh pwlyh Ynndhg' 2003 p. Spwaph dawldwl - - Deleted: 2
hwiwn:

2. 1-h(i Ynnwd Gaywo 2001, pywljwlh gniguiGhzling nbin blpwlw bG GaqnuniwG, - - | Deleted: 0
hul 2002, pYwlwGhp 33 U4O Gwhubwywl nyjwiGERG GG L UE qhwhwnnug- - { Deleted: 1
GGpp:

3. 2003 pywlwbh npuwiwydwpywihl pwnwpwywlnipjwb dpwgpnid wpnwphb L~ - {Formatted: Bullets and Numbering

hwpluwpjniptitnwyhl hwndwébbph 2002 pywywbh L 2002 pywlywbh npwiw-
Jwpyuwyhb pwnwpwywbnipjwb pwagpned Gniyl hwndwébtiph 2001 pquwh
gnigwlhGtpp 33 U4O, dhbwbubbph L tynGnohywih Gwfuwpwnnipjwlb Gwfu-
Gwywlb nyw G6pb 66 LW 4P qGwhwwnniibtpp:

4. Jwiwfuwnb L dwulwynp hwindwdéh inGophGynn GYwdniinltph gnigwbhbbpp
hwadwpyqwé GG 33 WP Ynndhg:

5. «Onnh qulgwéh Ywrenigywépp» L «®nnh pwqwjih Ywrnigwdépn» wnjnt-
uwlybbph 2002 pdwlwbh dtpoh gnigwbhpbbipp Gwubwlwb GG L Gopwlw GG
G2qnuniwl: «PwbywihlG hwdwywpgh qupqugniipy pwdbnid ogunwgnpéywé
pytipp hwdwnptih s66G dpwaph djneu pwdhGbtpnd L hwybywébbpnid Geplw-
Jjugywé pytiph htn' nwuwywnpqiwb L fudpwynpdwb wnwppbip uyqpnilGpltinh
wwwdwneny: Pwgh wyn, thnnh qubgwéh gnigwbhbbpp hwqwpyywéd GG
pGnapytinyg 33 twpwdépnd gnpénn 22 pwbybph gnigwbhGbpp, pwbh np wyn
pwOytph wwpunwynpnipyniGbtiph plnypp hwiwwwwnwufuwbned £ 33 WP «33
npwidwywnpyuihb L pwOyuwihl yhdwywagpnipjwl dGnGwpyh» thnnh uwhdowo-
w0 uygpnLbpGtph:

6. 2003 p. npwiwywplyuwjht pwnwpwywlnipjwb dpwagph 33 UP 2001 p. «2nLn
wnwnwphl wynhybbp» gnigwlhp tnwppbipdned £ 2002 p. dpwgph hwiwww-
wnmwufuwl gnigwlh2hg, pwlh np hwqwpywé GO wnwppbp Spwaqpuyhl
thnfuwpdtpltpny: UpryniGpnid tnwpptip 66 Gl 2001 p. 33 UP «2nLwin wy| wy-
inhyGbp» gnigwlhoGbpp:

46



Jwibywo 2.1

SGunbunitpjul hwuinywébhbpp pGnipwqgnpnn withntg gnigwGh2Gbp

2000 { 2001 2002 2003

UgquyhG GYwdnn L qGEp (ninynuwjhb lhnlhnruanJnL[]ﬁhn)

_____________________________________________________________________________________________________________________

777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777

Uwuwrnnwlwh qGGph hGntpu (dwilytnh dhohh)

Upwnwphb hwindwé

""" UwnwlpGtinh L wewynipyncGGbph wpnwhwGne - L L L
(nbu. Y2hnp ILU-NLE) i 234 255! 285 310

""" UwnwGpltnh L SwowynipyncGObph Gbpdnénud (wbw. |+ & i

lahnp FLU-nud) i 505: 462 448 467
""" DOpwghl huzhy (wnwlg NS, wbu. Uzhep ILU-nd) | 199 129 94! -9
""" COpwghl huizhy (Gopwnywi TS, nbu. Uohep IUU-nl) | 146 | 95 69 6.7
""" Ubpdniodwl 6wélnupp (wohuGtpnd) 1 391 40 481 43
""" Onfuwndtp (QwiwGwluwonowth Shohl) | 539.5| 555.1| 5734 | 5864
""" Onfuwndtiph wnynuwhG hnipnfunipyn — © 091 29 331 23

Mbwnwlwl hwindwé

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

M&wn. pjnLptih Glwinin (inbu. Y2hrp ILU-NLY) ! 19.8 20.0 19.6 | 19.5
”””” M. pynigbh dwhuu (nbu. Yohp IVU-nG) | 2500 2367 219) 227
”””” M. pynugbh Wwlwunipn (b, Uohep 3LU-nd) | 54 471 20) 32
"""" Uwghnwy GEpnpndGen b gnun upbwdnpnid @b 0 0

Uz2hrp 3LU-nLY) ! 5.4 4.7 4.0 4.6

Apwiwjwpyuwihlt hwnyjwé

_____ Onnh quiliquoh ws, % (M2Xdheht) 1 2281 270 69| 286
®nnh quibqywéh 2ppwuinniynh wpwgnipjnil ! Z Z Z

______ (RuUM2Xdhoh®) i 881 7T 84l T4

__ Omnhpwadwnbhe M2X) foo21i 220 20f 21

___Dnwiuyhl quiquwen ws, % M2 ohent) | 1040 242} 213} 343
Ywdwjhb qubqwsh powwwnniinh wpwagnipnid | | |

,,,,,, (QuWM2dnepl) .76 162 155 126

,,,,,, fnwiwhl pwqdwnyhg M2) - f 104F 1047 108 1.6

""" Onnhpwqu, % (Shehl) i 154 2387 178 250
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Fwibjyws 2.2

3LU SwhuuwjhtG pwnwnpwunwnppGph nEygwunnpGep L hpwwG
wabp

! 2000; 2001 ! 2002 ! 2003
e L L T
_AWUntppwwnn 1986 1040 1029 1032
UwwndwGnbdywann 1975 10391 1010} 1029
o MewwbwG 1008 1032 101.0 | 1029
 UweGwdop 97.2§ 1039 101.0; 1029
__wwhnwy GpopnudGbph ntdywnnn 11009 1012|1060 1062
o Meowbwe | 1009} 1012} 1060; 1062
 UweGwop 0 1009} 1012} 1060} 1062
 UpnwhwGowGnbdywanp® 110181 10161 1042 1020
_ UbpdméuwG nywenn* 0 10141 1027! 1039 1024
_PpwywGwsbphhongputn
AU i 1059 1096{ 1130} 1060
CUwwens 11077 1057 107.8) 1045
o MeewbwG 10281 1000} 1158 110.0
o Vwewdop | 1083} 1064 107.0 | 1040
Swwhww GepnpnudGen } 10521 11261 1190 1156
o MewwbwG | 9381 985 1765 1459
o Vwewdop 1136} 1165 1059 1 1040
Uwpwlp. L own, wpnwhwGnd 11891 1228 1244 1166
Uwpwap. L dwn. GEpdncénud ! 107.2¢ 100.8: 109.2% 111.4

*Lun 37 URP hupywinlyGbnh:
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Jwibywo 2.3

SwilwfjuwrltG GGpphG wnpryniGpp puun SdwjuuuwyhG

pwnwnpwuunwppbph
§ 2000 ! 2001 | 2002 I 2003

o _______COpwighl qOGpny (MiOMpwW®)
UGYwGwlwG 3uU ! 1031338 | 1175487 | 1366836 | 1494999
Cowwerws 1 1123495 | - 1233375 | 1344369 | 1447249
Nenwlws ! 121791 125777 | 147116 | 166504
UwuGwynp 1001704 1107598 1197253 1280744
“Gwwhow GepnpnuiGn L 192278 | 219016 | 276409 | 339252
Mbnwlwa i 40874 | 40840 76419 | 118437
UwuGuwnp ; 151405 | 178176 | 199990 | 220815

T UwpwGp. U bwn. wpowhwGns L 241083 | 300637 | 380746 | 463411
Uwpwlp. L 6wn. GEpdnLénLd : 521277 : 539976 612539 698833
dpSwywonwlw6 Zenns 1 4241 1 37565 | 31149 | 56080
2ntwn gnpdnlw)hl GHwdnwnGbp 28758 35296 35085 38690
2ntn npwGubbinnltin : 101706 96740 93795 96166

Uwulwynp hwindwdéh nGophGynn Glwdnein 1036107 1165734
SnynuwjhG thnthntunipyniGGliph hGntipu

Mbwnwlwb
Uwulwynp

Uwpwlp. L wn. GEpdnLénLd
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Fwifbjwo 2.4

JdawpuwjhG hwzayytlyzhr
(46 UUL nnywp)

2000

LOpwghly hwzhy (GEpwn. wywow. tnpwlud.)

U juyhuiwy
UtthwlwGwGnphdw hwwnney hwphy

Swiwfuwrb wpinwphl wywpinwynpnepyntGltiph
thnihnfu. (+wg)

Onfuwndtip (AMD/USD), dwiwGwlwapowGh dhohG | 539.5 ! 555.1 | 5734 ! 586.4
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Twibywo 2.5

UpunwhwGdwb L GEpdncduwa qGabn

2000 | 2001 | 2002 | 2003
UpwnwhwGned
""" ConwotGp 11009 987 1009 997
""" UbpnpnuiwhG wwpwGpGbn | 9891 1021 1000} 1000
""" UywennulwG wwpwipGbn | 1049 1008} 1019 1023
""" UnwdwGn i 999: 1003 1000  100.0
" Unguiyu st wapacettn | se0] oes| ear wre
Gty e (e 018 | fote| 4zl 020
LbpdnLénid
""" ConwebGp i 1005{ 999 1006 1002
""" UbpnpnudwghG wwpwGpGn ~— © 1018 9971 1002  100.6
""" UywnnnwiwG wwpwpltn | 1005 1053 1058 1047
""" Uhpwllyw| uywniwG wupwlpGbn | 984 959! 985 976
""" Lwpwdpbpp . 1076 1027 961 970
""" UnwdwGn i 974i  1029! 1000  100.0
Powhwoue 989 984 1000 1000
DGnhwGnip Gepdnionud (npwdughl) 10141 1027 10890 1024
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Twibjywo 2.6

323 UP wpunwphlO wyunhybbph LU YwpunwynpnepjnuaGbnh
hnupbtph wnjnLuwy
(46 UUL nnywpn)

2000 | 2001 | 2002 | 2003

Snynuwyswnbtip wrwywnnipjwl yunytiph nhdwg

Pw)funtd
Udnpinhquighw
dbpwywbqbnnulywb Jupytph pway (KIW)

2niin wpunwphb wywnhyGtiph thnthnfuncp)nll
Lmwugnighs hnnywobp.

Swiwhuwnb wpunwphl wwhniunGbp (6pwan.
thnfuwndtipnd)

R S S

2nun wpnwphb wyinhybbp (GEpwrjwp KIW) 223.3 :r 214.8

* Ubpwndwo GG dhopwlluyhl sniyuynid 33 Yalunpnbuwlwl pwllyh Ynndhg ppwlwlwgnn plnbnyblghwlbnp, plswbu Gulb
Gwnwiwpnipwl hwdwn Guiwnwngnn hnfuwnplynedGbpn (winwdwydwnlbn b wyG):
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Jwibywo 2.7

Onnh qutqwdéh Jurnigwdpp

(4 npwd)
2000, 2001, 2002 ' 2003
! ! ' len ke bR VbR 20020 It llGe) NiGn) Ve 2003
2nuin wpwnwpht wywnhyGhp (QUU) 60531, 81410, 84491) 94679, 112109, 143816, 150775, 132790 139358,
_________________________________ St S PO iyt kAt S Ty Mttt N S s

84002, 94867, 123657, 130616, 109698, 113337,
; '

e S g B

20159

31149, 20054, 11350]

10472, 15470,
JTRe Ry Ay 2leie 2T

®nnh quiqyué (M2X dwd. 4ting)

CpowlwnnipyntGnud YwGuhy npwad

Swdnigned.
®nnh quiqyud (M2X shohG) | 120564, 153073, 150062, 152618, 164433, 187572, 163671, 198808, 203811, 211582, 227413) 210404
MnwiwjhG qubgywsé (M2 ShehG) | 58444, 72582, 78737, 81811, 86872, 104725, 88036, 110229, 113398, 119290, 130130, 118262

®nnh qubgywdéh 2ppwwnntwnh 1 ' ' ' ' ' ' ' ' '

wpwagntpyntlG (ALUW/M2X dhoht) * H

MwdwihlG qubqwéh 2ppwwnninp
wpwagntpjntl (RLUW/M2 dhohb)*

1.99,

ApwdwhG puqiwnlhs (M2)** L1041 1.041 1.04: 1.07, 1.081 111
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Twibjyws 2.7
(QwpnLGwlnipinL ()

DdOnnh quGtqwsh yurnigwdspnp
(wnnynuuyhl thnihnfunipyn GG6n)

2nun wpinwphG winhyatp (2UU)

®nnh quiiqywé (M2X dwi. ytipg)
Cnowlwnnipjnilnud Juafuhy npud

®nnh quiligyuish 2pguiyunnijinh
hoht) *

TMwidwhG qubqywéh ppwuyinnijinp
wpwgntpynth (ILU/M2 dheohb)*

Tpwiwhl pwqdwnyhg (M2)**

* @nnh pnowwyunniyinp wpwqnipyntGGGnp hwpdwnplywds 60 Grwduwlhuyhl ubgnluyhl hwppbgywds gnigwlhGhph hhowl ypuw:
** @nnh pwqdwnplpstbnp hwpdwnldws 66 Gowdupwluyhl shohl gnigwlpyGanny:
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Fwtywo 2.8

Ddnnh pwquwjh uwrenigwsépp
(41 npwd)

' 2001 2002 : 2003
.
:

2000

[} aTTT oo T T-TTTTTrTT o | e I B T
! ! Itn.} IlGn.! 1l Gn.! ! !

74783) 84908, 81764) 84002) 94867, 123657, 130616, 109698, 113337,

1 1575, 3581, 3581, 3580, 6138] 7447, 7447,

| T RO i T - Te----- re----- [t m----- Am--- - am----- To-----

76358, 88489,

| 116241 12123} 5705j
| 33321 3855! 6558
L v ; g

! 72390! 80369 72358!
! 61873} 66692, 60785!
[ -

! 10517} 13677

oI [

o
293,
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, [ , H z
2nun Juplwynpnud | 2041 431 -52.91 -455, -151.4, -1426, -944: 4251, -69, -47.7, 7971 3596
Pwllywyhl hwiwbwnpgh gnin i i i i i i i i i i i i
wwpwwynpnipntGGtip | 1464, 157, 701, 153, 283, 7.2) 169.6) -23.5, 3.2, -145) -401, -59.5
wyn pynLd’ KW | 1100} 1286} 42/ 120, 554, 10.3] 100.0] 0.0} 0.0 0.0 0.0} 0.0
---------------------------------------- S i + . - - .
Ywnwywpnipjwl gnun wywpunwynpnepyntGatp , -02, -03, -110.

e S S Fo———— ———

@nnh pwqu (dwiwGwlwznewih Ybpg)

UP-hg nnipu YuGluhy npwd

3001 1541

®Onnh pwqu (dwiwGwluwzpewih dhehG)

*KW-hg uunwgywd dunlbipp Gepweywd GG 2UU huwpdwnyned npwbiu wmnwphl wwpunwynpnegincd b plngplydwd s66 «2nwn wyy
wlinpdGapnidr:

* «2UU wlhnpyGbnnidy npwbu wpnwphl wwpmwynpnugnid Gepwedwo GG KW pwllh Gnndhg 33 UP-plG inpwdwnnywds
Ywplbinp, huly «Pwlhbph wwpmwdnpnipintGGGpy  ninnned”™ 33 R Unndhg wyn dhonglbph hwpyhl welinpuypl pwllhbphi
wnpwdwnpywo Juplbpn:
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Jwibywo 2.9

ShGwlGuwywa hnuptph wrnynLruwly (1996 — 2002 pp-.)

oo UbBRO nGnbunpE UpunuiphG
U UwuGwdnp | Ywnwwpniggnil | PwGlughG hwinywé
' 1 : 2 E 3 ; 4 E 5 | 6

___ 3wiwhuwng nlophGynn yudnun

JhSwlwaqpwlywa
2tnnLaGtip

3nphgnGwlywa
unngnLd

| 2000 1037431 1 124374

izor o mesraal o dseresf [ :
02 G reoorsi o aoaesi ,

2003 1395134 | 234721
Ul,_ql.unnuj

L2000 G AGOTIO3: 279t
L AOTS8 | A2STTTL

197253, 147116

12807441 166504 |
Ywwhwuwy GepnpnLaGhp

2000 | 151404} 40874 g

-178176j 40840:L

_ Uynwipltinh L n; qnnénluh@ Gwnuynipynliltnh wpinwhwinud

200 § o N 2
S 12002 1 3s9746:

2003 | P P 463411
. UwnwgGhnh L ng gnnénluyhG SwwynipyniGGtph Gendniénad
..2000 % Lo daersl

Aol
95886

4e727]
109328
939131
100566

202 4 08316l AGTd6|

2003 | -1064265 -50221-5
2 Ywnwywnnipjwl Ynnidhg gnin yupywynpnid
- - e e

2000 o iseel asee 0
2001 3229 3229 | | 0
2002 8177 ATy o 0
2003 | -2498' 2498 | ! k ' 0




1 ; 2 ; 3 ; 4 ; 5 ; 6

3 Ywrwywnnipjwa ﬁhnphﬁ ns pwGlwjhG :bhﬁujﬁuunj_nnnui

001 T oae] T oael T i i 0
2002
2003
4 L"UﬂlUlllUF"LPJwﬁ wnmwphﬁ PhlwGuwynpnLi**

2000 A : ; 32299 : -32299 J:L 1 0

S sy gy Y U

2001 N 7T S D77 T ! 0.

RS

-F--r

2002 TS s 0

2003

I

__:1_%??_3_3_'________ ? 0
i 61590 ! - 0
I'Jujﬁuwjhﬁ hwljujuujnqh qnun LunLnu.lphﬁ Lulqmihd_ﬁhnh thmhnrum.pjm.ﬁ

A S W

2003

ﬂulﬁlquuhﬁ hmliujhujnqh ﬁhnphﬁ L[mnhmllnnnuj o

A -12868
-11095 ' 10324 '

2000 | : : 30236 30236} i 0
(2001 ¢ : __5_______'?_(2??9_!____ 2880 &0
2002 ¢ L Lo 69365 69?_6_5_1__________________L______________q_

-6751 | 6751 ; 0

v

'

'
—L-

v

'
-

'

'

|

'

'
Lo

T

'

'
—r-

'

'

'
-

'

'
-

'

'

|

'

'

.

8 | Omnh qulqquéh yndinfunipym

L2000 T apossi T agossi L0

| 2001 6746 ; 6746 | E : 0

I e e e e e e
B O ) O O )

2003 | -26901 i 26901 | i i 0
) ﬂan wj| lihgngﬁbnh zwnd***
_2000__ _________;@???.L_____________5_2_?"_‘____
2001 3808 2
0
0

'
)
|
'
'
it R bbbl
'
'
a
|
'
'

202 1 er2si o e84 i 0

2003 1307

B numwhuuwg uwnignud*
2000

Y

--r--f---rF--a---r--a---4---

2002 820 S
12003

SR T g
|
'
'
|
'
'

Lun wnwldhl hunywdolbnh fuluynnnipntGGanh L GapnpntdGbph twppbnnipiniGa L, npnbg hwlpwantdwpp Juqdned ¢
dawpuyhl huipdblznh plpwghly hupdp uuluwundpnp:

**Yuwnpwiwnpnipjwl dwuny qnin wwpunpuyhl wwpumwgnpnipintGabnh thnuhnfunipni GG6nG G4, pwllhuyhl  hwdwlwnpgnid
qnun wyy whimpdlGbph thnhnfunipyniGabpp:

*** 2002 — 2003 pp. LhGuh hhdGunpwdh dhonglbnp hwpdwnlywds GG npwbu Guwpnwy inpwlupbmnmbbn b Gepwnyws G0
wlinwlwl pncpbh wwlwuninnh wpnwphl phlwluwnpdwl wnpiniplbpned:

*nnwhwjwg uinnignidhg wrwowguwo ptnntdbbpn wuwydwlwdnpywds G0 pwlluyhl hwdwlwngh  hwpyblyhribnnyg L
whwnpniobh Yhowlwaennipiwdp nndwd’ pwlluyhl hwdwlwngh Ynndhg Gwewywpnipiwl Juplwynpowl gniguwlpynid
bGnwd uwppbpnipinGGGpny:
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Jwbyws 3

Ppwlwb LU wah L LU nEpywinnph uwbGfuwunbudw G
ubkpnnGtpp

3LU hpwlwl wsh Ywlfuwwnbunidp Yuunwndbp £ gnun wlninnuyh hwpybph L
nGwnbunipjwl wnwGdhb gynintipnid (wpnyniGwpbipnepyncl, gjninwinGunbuncg)nil, 2h0w-
pwnnipyntl, SwnwynipjntGObp) wybjwgywéd wndbph Ywliuwwnbudwl swlwwwphny:
Uwulwynpwwbtu, @nwntph hpwywl wdp Ywluwwnmbubihu jnipupwlsnep §yninh
hpwywb wsh wnbiwyp pwgiwwwwmyytb) £ Gwunpn 2002 pwlwbhG ILU-nLd nyjuy
6)ninh wybiwgywdé wndtiph Y2rny, L hwaqwpyyt) £ npw gnudwpp, npp L Yuaqdndd £ 30U
hpwywb wsh wnbdwp 2003 pyulywbh0

(U4/30U 1) x U+ (9 430U 1) X9+ (C /30U 1) x G + (O /30U 4) x B + (3 .4/3LU 1) x 3 = 3LU

npwnbn’

U - wpryntGwpbpnipyjwb Yulfuwwnbujwé hpwlwl wsh wnbdwh £ 2003 pwlwbhG

G - gyninwnluntiuntpjwl Yubfuwwnbudwsé hpwywb wsh nbdwG £ 2003 pywlwbhb

G - 2hOwpwpnipjwb ywbhuwwnbujwd hpwlwb wsh nbdwh £ 2003 pqulywbhG

O - 6wnw)nip)ntGbbph Julbuwwnbudwé hpwywb wdh nbdw £ 2003 pywywbhb

3 - qnin whninnuyh hwpytph Yubfuwwnbudwsé hpwlwb wsh wnbdwh £ 2003 pwlywbh:

SGunbunipjwl gynintiph hpwlywl wap Ywbhuwwnbubihu hhdbyt) Gop hbwnljw) nw-
wnnnnip)nLGGGph Ypwi:

UpryntGwpbpnipjwb ppwlywl wdp Yubuwwnmbubihu Yuplbnpyt) G0 2002 pqwlw-
GhG wpéwlwagpywé dhnnwdlGlpp §yjninh qupqugiwl nkdwbpp s60 gheb| plnhwlnip
nbunbuwywbhG: 6apwnnyby £, np §jninh qupqugiwb ninnnepyntGGtph twlwb thnihn-
funcpynclGlbip 60 npulinpdh: Wa yyph 2hGwpwpnepjub wdwlbph wsh wqnbignipynclp
(hGsp Gwfuwwnbuynid £ 2003 pwlwbhG), npp hhdbwywbnid Yupunwhwjndh hwbpw-
hniipwjhl wpunwnpwlph pnnupyiwb swywGbph waény: 2003 pywywlhb wyaywynid
E wpnwphl nbnbuwlwb uwbph qupgugnid dwulwynpwwbtiv wpunwhwbdwb went-
und, npp hp hGpphG Gwlwynid £ Gpwdywynn wpnynibwptipnipjwb pnnupliwl Sw-
Jwibbph plnwjtnud: UGGnh wpryniGwpbpnepjwb wah nbdwbpp bwulnpbb Yuywydw-
Owynpytl GGpphG wwhwlownpyny, dwulwynpwwbu® dwulwynp uywriwld Swyw(-
GEpnd: Wn huy wwwndwneny ulGbnh wpnyniGwpbpnipjwb hpwwb swdw)b6ph wdh nko-
wbipp 2003 pywlywh, pun dbp YuwlfuwwnbunidlGbph, dnn YhGeG ppwywb dwulwynn
uwwniwl SwywlGbph wah nbiwbphb: Ywwhwmw 2hGwpwpnipjwb hpwywb dwyw-
GGph wtp Ywlfuwwnbubihu hwydh G0 wrGdbp 2002 pjwlwlh dhwninudGbpp L 2003
pywlywlhl Gwhuwwnbuynn hGplGwdwnp qnpénlGGtph wgnbgnipjnilp (Gwulwynpwwtu
LhGuh hpdGwnpwdh dhonglbph hwyyht Gwjuwwnbuynn 2hGwpwpwyub wfuwnwbp-
Gtpp): Yninunlunbunipynilnid fwwl nbnwwndbp s60 wyGywynid pb” Gepnpnid-
Gtph 6wywGtph, pG" wpunwnpnipywb Yugiwytnwiwb wprynibwybinnepjwl pwnépwg-
dwl wreniinyd: Ujn huy ywwndwneny Julfuwwnbudwsé hpwlwb wsp Yghoh inlGunbunipjwl
gjniu Gynintiph hwiwwwwmwufuwb gnigwbhphlb: SwnwynipyntGGBph npnpunh hpwlwb
wdh nbdwbpp dEdwwbu Yuwpdwbwynpybl pGnhwlnep inGunbuwywb qupgugniibbpny
L gptipt hwywuwn Y hGaha nbGnbuwywb wsh nbdwtphb: 2nin wlninnwyh hwpytiph
SwywObpp hwpdwpyybp GG hphabGytiny 2003 pywlwlh wbwnwlwlb pjnpth dwuhl
optilph Yypw:
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UniyG dnuinbignudb £ yhpwredtb) Gub LU nGdywnnpp Yulbfuwwnbubnt hwdwp. u-
fuwwnbugt GG JbpnGyyw gnuntiph nE$pwwnnplbpp wnwGéha, wjlnihtnl pwgiw-
wwuwnydbp Gwpunpn nwpnwd 3LU-nLd ndjw) §jninp wybiwgdwé wpdtph Yoenyd L hwp-
Jwnyyt) pnhwbnip gnudwpp, npp L Yuqdb) £ 3LU nGdygwnnpp: §)nentiph ndywunnp-
GGpp Ywlhuwwnbubihu hhdGwlywbnwd hhibdt Gop unwsh 3% Snwanuwjhb dwlywpnwyh,
wnpunwhwbdwb L Gepdncddwl dhwynp wpdbplbph Jwiuwnbudwéd dwywpnwybbph
ypw: Npnwyhnptb d2qninyt) £ 2hGupwpnipjwb qGGph nEdywuinnpp: Uwulwynpwwtiu
2002 - 2003 pwlwbGEphG gyninp ppwywl dwywlbph wGbuwnbw wdp, puwn dbp
qlwhwuwnudbtiph, Yhwhqbigbh gyninh qlbiph wytih d6é wah nlwnbuncpynilGnd qlbph
plnhwGnip dwlwpnuyh wdh hwdbdwwn: Lwbh np gjninunbunbuncg)ninud fwlwb nb-
nwpwnpdtin s60 wyaywyned, wyw dbp qlwhwwnuibGbpny hwpwpbpwywb qbbpp q)nt-
nwuwnlwnbtunipntbnid Ywnpnibwytb Gwqb), vwyw)ld wybih gudp nbdwbpny wywjdw-
Gwynpywd wipnnowywl ywhwlownpyh swywlbp waény:

3LU hpwlwb wdh L nGSywwnnph Ywbfuwwbunidp punn nGunbunipjwlb §jnentph

Uytijwgywé wpdbipp (G0 npua)

i . 15 . s
: = 5 c = |
UnwgdwG tnwlwyp @ 8nigwlhzGtip 35 ‘gc 5 2! 5:
: 2 3z = 38 £
c = == 3 s 25 s
= = sz ERE 2 =]
SE g5 Sa o & ! & ! "

1 ! 3nLGywn- i : : : | |

| nbilnbdpbn 2002 | 282486.0 | 302743.7 | 1892807 | 4628952 | 129430.4 |1366836.0
2 = 1/30U wYwG. | ILU-nLd i E E : : :

! dwulwpwdhGp | 021 ! 022 | 014 | 034 | 0.09 |

3 | 2003p. | | | | |

! Ywlfuwunbujws : : : ! !

"hpwiwGwstpp | 1086 | 1020 | 1090 | 1054 | 1071 |  106.0
4=(3-100)x 2 : Uwuluwygnipjntlp : ! ! ! ! !

| whG ; 18 | 04 | 12 | 18 | 0.7 | 6.0
5=1x3/100 'PpwlwG3LU ! 306779.8 | 308798.6 | 2063160 | 487891.5 | 138699.4 |1448444.6
6 = 530U hpwhwl | JuU-nLd ; i i i i i

i Qwulwpwdhlp i 0.21 | 0.21 | 0.14 . 0.34 . 0.10
7  2003p.

' Juluwwnbuywéd ! ' ' | 1

inbywwnnGbpn | 1025 | 1021 0 1062 | 1033 | 1025 | 103.2
8=6x(7-100) Uwulwygnipjntlp

i nEdywnnpnid 0.53 | 0.45 1 0.88 | 1.11 0.24 1 3.2

9=1x3x7/10000 | UGwlwywl LU | 314449.3 | 315283.3 | 219107.6 | 503991.9 | 142166.8 |1494999.0
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Jwbws 4

Ppwlw i SwubGwynp uwywrdwla sdwhuubph uwGhuwunbGudw G
atpnnp

Uwulwynp uywnriwl Julhuwwmbunidip ppwywlwgdbp £ wil Yuhudwénipjwl
uto nhunwpybind 3LU-hg: LYwlfuwwnbunidGbpp Ywwwpytp GG ADL (Autoregressive
Distributed Lags) ntiqptiuhnG dnntih dhongny™ Yhpwrbiny Additive Smoothing Gnww-
Und hwppbgwé gnigwlhpbbpp (nb'u wryniowy 4.1): YwlluwwnbuntdGbiphg hbwnn
utignOuwyhb gnpswyhglbph dheongny hwaqwnyyty 66 shwpptigywé gnigwlhGbpn:

hpwwl ILU-h L hpwlwb dwubwynp uwwnrdwh dwiuubph
ntignptiupnG Ytipinuénipyw@ wpnyniGplbp*

Unyniuwly 4.1
UGYwlu | i : | |
. tnthnfuwlw | - | 3= s s
: 3 =& o 3283 =3~ 3B~ =
i 2 D o . 8o 3 = S =0 S
N ' §{ 3 £:1335 (338 gz =a_
3. 7 3328, RE3: 33! 3=
\ ' c 3 o J:g’ ' = jlld'
S SEE:‘EBE&:‘EE:: == S 3
S 3! 3§% 3325/ 3€E2! 3! €3
Lwfyw 3 335 32 325 Sg: S 3
dnnhslwg ™~ 6, E53 ES55 £33 &5 &5
nthnfjuwyw ' i : 2 !
Ppwywl dwulwynp uwywndw ! ! ! !
Swuubiph wnwehl 1.592 i 0777 ¢ -0.827(-: 0.698 0.77 1 1.64
wnwppbpnipynth i (0.93) ** | (4.02) | 2.62) 1 (2.52) i ;

* Pnynn thnihnfuwlywGGEnG neG60 | nquinhpdwlwl wpunwhuwywnniypinii:
** Quiljwqdtinnid Gpduwdn T yhowlwanh wndbpl E:

Ppwlwlt dwuGwdnn yuwyhuwyp GipnpnudGeph uwGjuwunbudw G
atpnnp

Ppwlywl dwulwynp Ywwhwnw GepnpnedGiph W hpwywb 3LU-h dhole nkigptiuhnb
Ywfudwénipjwl qbGwhwwnndp Gnylwbu Yuwwwnpdt £ ADL (Autoregressive Distributed
Lags) ntgptuhnG dnnGh dhongnd L Uhpwnyblp GG Additive Smoothing GnwGwyny
hwppbgywd gnigwlhbbpp (nb'u wrgniuwy 4.2): Ywlfuwwnbunidlbphg htunn ubignOw-
JhG gnpéwyhgltiph dhengny hwaqwnlyty 66 shwppbgwé gnigwlipzGtipp:

Ppwwi ILU-h L hpwlwb dwubwynp Ywwhww GepnpnudGhph
ntgptuhnG ybppneénipjwb wpryniGpltip*

Unyniuwly 4.2
UGYwiu | - = =
. thnpnfuwlwG - | 2 3 | 3 £ | s
o ! 3 £ 9! 2.3 =3 2 S
i3 & 3E3 33 g’g R
o 32 & 388 _ RE. 8% 3s&
5 cofl w2efioesl 521 19
i = i i S o (b= )
. ™~ S 3%% 3£ES 2E% 23! &3
ihnslws ™~ 2 3d5 FEskidsEi g2 §E
thnthnfuwlw ; O £35 £S5 £S5 © g c=
hpwlw6 dwuGwynp Yuwhuwg P-3222%  1.738 -1.0337 1129  0.61 1.69
GhpnpnLiGhnh wnwoh b (-0.72)* 1 (3.51) ! (-3.62) | (2.197) !
nwnpbpnipynth ' ' ' '

* Pnynn thnihnfuwlywGGEnG nLG60 [nquinppdwlwl wpmnwhuwywnniypiniG:
** Quilwqdtinnid Gpyuwdn T yhowlwanh wndbpl E:
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Fwifbws 5

Swpywpjniebunnuwiht gnigwGhGbnph S$pwuqgpdwG
abtpnnwpwGniLpjnLGp

2002 p. hwiwfudpdwé pynipbih wwwnnlwlwb gnigwbhpGtph pwgwywynipjwb
wwwdwneny npwiwdwpywiht pwnwpwywlnipjwl dpwgpnid ogunwgnpéyti|p GG hw-
dwfudpwdé pynptip’ 33 UR qlGwhwuwnniiltpp, nph hwdwp hpdp GO hwGnhuwgtb] 33
$hGwbubbph L EynGndhywih Gwhuwpwpnipjwl whnwlwh pjnipth thwunwgh Ywwnw-
pnnwywh GuiuGwywb gnigwbhG6pp, hGswbu Owb nGnwlwb L unghwwlywb www-
hnjwqpnipjwl whwnwlwh hhdGunpwdh pjnebbtph yGpwpbpjwg wnmbnGywwndnepynilp:

2003 p. hwiwhudpjwé pjnpbp gnigwbhpbGbph hwiwp hpdp E hwlnhuwgtb] «3w-
JwuwnwOh Iwlpwwbnnepywb 2003 pwlywlh whwnmwywb pjnebh dwuhb» 33 opkilph
Gwiuwaghép: Iwplwpnebnwihl gnigwbhpbtiph Grwduywlywiht hwiwdwulnepyniGGtph
pwfudwl hwdwp hhdp £ pGnniGytp 2000 - 2002 pwywbGEph pynptilbinh Grwdujw-
uwjhO pwtujwénipyniln:

Jwpywpjniptitnwihl wgnwyh gnigwbhy

Swplwpiniptinwihl punwpwywlnipjwb wanbgnepntGld wipnnowlwl wwhwa-
oswnyh, htnbwpwn Gwb nbGunbunipjnilGnid dLwdnpynn qbbph dwywpnwyh ypw qlwhw-
bt hwiwnp oquwagnpéytip 66 hwplywpiniptunwihl wqnwybtph gnigwbhGGpp: d6p-
ohGGtphu hw2qwpyowh dbpnnupwlnipjwl dwlpwypyhwn GYwpwapnipintlp tnpwé
2000 p. npwiwywpluwihl pwnwpwlywbnipjwl Spwaph hwybwdébtpnid: Cun hwp-
Ywpinwebinwiht wqnuybbph GwfuwbGwé gnigwbhyGbph’ 2002 L 2003 pywlwbGhph
hwiwn unwgyt| GG GeppnGzjw| wpnynibplbpp:

Elwdnunlbnh waqnwl Owfuubinh wagnuwly Jwnlwpynipbirnuyhl wanuwly

2002

Suwpblwl (qbwhwndwe) | 061 o2l 04
2003

Swpblwl (Spwgpuyhl) | 051 150 10

Upthp, np wgnwybtph gnigwbhGGpp hwpdwpytihu hwdh £ weldbp Gwb LhGuh
hhdGwnpwihg 2002 pdwlwbhb thwuinwgh unwgdwé dnn 60 416 UUL nniwp, hGswtu
Gwl 2003 pywywlhl whwmwlywb pyjnipth dwuhb opblpny Gwjuwwmbujwdé dnunn 80 GG
UUUL nnwp dhongltinh wanbgnip)nip:

Uryniuwyh gnigwbhpbbpp yywynid GG, np 2003 p. wbwpnpth Gowh Spwaph
Juuwpiwl wwjdwbbGbpnd wdpnnowlwl wwhwlywpyp hwpywpjnpbinwihl hwwn-
Jwdéh Ynndhg Yplniwyayh 1.0 %-ny*:

’ Unyntuwilynid pbpdwd wqnwllbph gniguwlhGbpp hwpywnplywo 6G° wnnhnu” I0U-nL:
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33 whtinmwywh pynetih JubGfuhy b wGlwfuhy $hGwbuwlywb hnuptiph qGwhwwnnidp

33 wbwnpjneth dhongny Ywbfuhy L waywbhupy $hlwbuwlwb hnupbip G0 wnwow-
Gnud hGswbu Swiuubph Yuwwnwpiw, wibwtu £ hwplwihb b ng hwplyuwihb GywdninGtiph
hwjwpwagpiwl dwiwlwly: Uwlw)t hwpytbpp Ywbhupy L wGwGhupy hnuptiph yGpw-
ptnpwy syw Jhdwlwapwlhwlb nbntywwndnipinil, niunph qGuwhwwnnidGbpp Yuwnwpyned
G0 hwpluyhO Jupswpwpnipjwb dwuhb dGp nlGbgwd nbnbYynipyntGGbph hpdwb Yypw:

Ywlhupy L wGywbiupy dwiuubiph Lwpwipwwniwb Gwwwmwyny ybppnednipywb GG
GOopwplybp 33 whwnwywhb pyneetih Swiuubinb pun wlwihwnhy hnnjwdébtph: Swfiuubiph
Ywnnigwépnid wpwbOdbwgyt| GG pyneebh Ywlfuhy L wOywfuhy éwhuuwihG hnndwé-
Gtpp: Uyuntin hhiGdtp Gop ShGwbulGtiph L tynGndhywih Gwhuwpwpnipjwb hbwn pGGwp-
yndGEph wprynelpnid dbwynpdwé qGwhwwnnedbbph Jypw, puwn nph, G 0Gny éwhuubph
plnyphg, nnpnpti| GOp wnwbGdhb Swiuuwwnbuwybbph hwdwp Yubuhyugdwh Yhnbtn:

Uwinnpl GEpYwjwgynid GG pjnpbih wnwGahG hwpYuwihG L dwuuwihG hnnjwéGtinh
hwiwp npn2wé Yubupywgdwb Yhrbpp:

OSwhuuwwnbuwyltpp puth wnlntuwghinwlwl nwuwlwpqiwh YwfuhYy éwiuubph Y2hep
plnhwniph oby (%)

_ Whwwwwps ... 100
_Lrwhwwbwgnudtp
_SnbnuwwdSwnGp 0
B L
o Upwwppl 0
___COpwghy wpwludbipnttin, wyn pyred
O L U 100
_oMppwenpwblbn 100
. Mwpownhp ung.ww. YSwnlbp b 100
.. MbOuwpnpwblbn e 100
.y J_l__D_UJ?‘}{QP_L!_L[‘I‘_‘{’_U_!?l?[‘}‘??_b_f]__________________________________________[ _______________________________ 80
Tnwnwghw 30

Spwluwnpu. dwn. Ya.

Uwuwh L Yyndnclwy) swnwynipyntGGtph dwp

,,,,,, W dwhwbp 50
CMwwhnwg Swpwlbn 20
2niin Jupywynpned ' 0
MGunwywh pynpbih GlwdnuinGbipp pun wrwGdhG hnnywéGhph GuwGfuhy GYwonunGEph Y2hep

pGnhwGniph dko (%)

Swpytip L nncpptip

____________________________________________________________________________________________________________________

Uyghquhwny, wjn pynid

o MepemSdwOaond 100 __

e Cwhnipwhwny .0

o Shwdewhwply 9
Qnijpwhwpy : 100
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3nnh hwpy i 100

R MonwywGwwpp 100
. UwpuwhGwnwpp 100
_____ PlwwwhwwlwyuwG, ploquwenpétwt yswn &+ 100
L UbpdnidwGgond o 0
~Awuwnwwnwepywé Yswnlp L 0
o lbpamésdwGoénd 100
o WhwnUen 100
o Mwpebgywéhwpy 100
____Ng bwpywyhG GYwdnwntbp o 0 .
R 3wpywyGaony e 0
R Ltpdnisdwloony 0
TMhwdwbnphbbp : 0

Uju gnpswyhglbph hhiwb ypw qlGwhwndwé pjniptih Ywbiuhy hnuptiph L pwquwyjh
Ywaruhyh dhgl welw £ ninnwyh Yww, npp Gplnud Ehtnbjwi apuwdhyhg:

800

)
600 Y T A N
" 'y \ L}

NERNYAWN \ /\ FAENERYIN N\
-200 \‘Y"/ s ‘\—/ \'J \ / \/ \/ \

-400 L4

\-

-600

~ o~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ -~

Fynigbh fulifuply hnupbin = =T " UP-hg nmipu Guilfuply

Qnudhynd GEpYuwywgwéd GG UP-hg nnipu Ywhfuhyh thnthnfunipynilp wnwubon-
Jwybtph hwdwp L pjneth Ywbfuhy hnuptiph dhohb opwlwb gnigwbhGbipp: Uu wakGp
hGwpwdnpnipyntl £ nwhu ShGwbubtph L EYynGndhywyh Gwiuwpwnpnipjwb Ynnohg Gep-
Ywjwgynn wduwlwb épwanptiph hhdwb Yypw Yubhuwwnbub] pwqwjh Yufuhyh tnwnw-
GnuiGbipp:
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Jwifbyyws 6.1

JdawpwjhG hw2ytblyzrh pGpwghy hwyh «UypwGpbbn» L
«SwnwjnLpjnLGGbp» hnnjuwsaenh 2wunpdh YuwGfuwwnbGudw G
dtpnnuwpwlGnLpynLGn

dawpwyhl hwyytyzeh plGpwghy hwyh «Uwpwlplbbp» nu «OwnwjnipntGlbp»
hnnwébtph 2wndh Ywbuwwnbuntdp hpdGynud £ 33 wpunwphlG welinph 2powlwnnt-
pjwh trwiujwlwihG ndjwibbph’ ypw' pun wpwGdht wwypwipwintuwlGhph ne dwnw-

Jnipjw b nbuwyGbinh (1996 pdwlwbhg thGsk 2002 pywlwbh Gppnpn Grwiujwyp Gepwn-

Jwy): Uwypwlpwhudptinh yuwppwaqdéh Julfuwwnbudwb pnGpwgpntd, wwpwlpwwnbuwyGtinp

pwdwbyt) GG fudptph (nE'u wyniuwy 6.1.2):

1. Unwohl fuiph wwpwlpwwnbuwybtph dwlwlbph Ywlfuwwnbundb hhatyt) £ Gu-
funpn tnwphGGph dhunndGtph ypw: fudpned Gapwewé jncpupwGsinep wwypwbpw-
nbuwyh hwiwnp hwydwpyydbp £ wsh (Gugiwb) nbdwp, L 2002 pwlywbh nyjwi-
Gtpp pwqiwwwnybing wyn gnigwbhny unwgybp 60 2003 pwlwbh dwyw|bbpp:
Swyyh GO wrGyt| ybipehh wmwphlbphl gpwbgdwdé pwpdn nlGunbuwlwb wép L Yw-
whwwy 2hGwpwpnipjw 066 wywGtpp: 2w GrwbGwynud b wywhwlownyh wa, hbsp
Yhwwuwinh GepnpndwghG, hnedpwihl ne uywennwywl wwpwGpltiph GGpdncgdw
owywbtph wahG: dbpp Gpwé inwbwyny qlwhwunyb) G0 hbGnlyw] wwypwipwnt-
uwybbph swywbGpp.

- YEOGnwOwywh L pniuwlwb Swqiwhb jnintp L Swnwtin,
- 3wlpwhniipwjhG dpkippltp”,

- Lhdpw L npw htin uwywé wprnynilGwpbpnepjwl aynintiph wpunwnpwap,
- Mwuwndwuuw L npwbghg hnbp,

- bwadt hndp, Juzh, dnpph L npwlghg hntip,

- Owjwn L thwjuwjw hpbip,

- [@ntnp L pnphg hnbin,

- Uwlwéwanpdwywh hptp,

- UnpYytnLa, q|fuwpytintl, hndubngbtn,

- hpbip pwphg, ghwuhg, gtidklwnhg,

- Ng pwllwnpdtip dtnwnbbp L npwghg hpbp,

- UbiptOwGGp, uwppwynpnudbtip L dGfuwbhqubGtp,

- Swppbip wpnyniGwpbpwywb wwypwpGbp,

- UpdGuwnh untindwannénipyniGatp:

2. Bpypnpn fudpnid plngpyybp G0 wyt wypwbpwunbuwybbpp, npnGp wpunwnpynd Ga
Swjwuwnwbnd L dpgnibwy GG showqgquyhl 2nijwbbpnud: U wwypwlpwwnbuwly-
Gopp hwdwn Owjuwwnbudnd b wpnwhwGdwb SwdwlGbph wd L GGpdncddwb
SwywGtph Gqwgnid: SYwy fudph dbe dinlned GG hbnbyw wwpwbpwwinbuwybtnp.

- UkGnwOhp YEGnwGhGbp L YEGnwlwywh dwqiwl wnpnwnpwp,

! Uwynwlpuwpppwlwnenipywl  SwywyGpp  dbpgywo GG 37 wqquypli  yhowlwenwlwl - Swouynipjuwl
wtintliwagnhg L Gaphuywgywo GG dppnG UUL nnjwpny:
" «Fwlpwhnidpuyhl dpbnpltinny plngnldlby G0 wrwohl L Gphynnnpn fudpbnnid, pwih np npw dbe dinlnid
/A
- Quypwdplinplbn, npnlg GGpdniddwl dwywyGbpn Gopwnnpynid £, np uwdbpwlwl 2003 pywlwlhl
b1t ny plGnhwlnin inbnbuwlwl wohg,
- twppbn inbuwlh hwlpwhnidpuyhl dpbpnplbn (ophlwl dnippnbl, wnldh hwlpwpwn L wyy ), npnlg
hwdwn Guifuwnbuynid b wmnwhwldwl Swyuwy GGph wa 2003 pywlwlhl:
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- Pniuwywlb 6wgiwl wnpnwnpwp,
- Mwuwnpwuwnh ublGnh wpunwnpwp,
- 3wlpwhnidpwyhG dptippltn”,
- Uwpptp L wwywpwuwnGbp,
- dbpgbwnbyw, onuwjhb L 9pwjhl inpwluwnpunh dhongltin:

3. Gppnpn funudpp GEpYuwywglnud G0 wyl wwpwlpwunbuwyGtpp, npnlg wwpwa-
pw2powlwnnipinitbp hhibwlwbnd Ywjudws £ wbnwlwb Ywd dwubwynp dhpwg-
qwjhb wwjdwlwagnptiphg: Gppnpn fudpnid plnapydty £ «Pwllywndtp L Yjhuwpw-
Jwpdbp puwpbp, dGunwnlGp L npwGghg hpGp» wwpwbpwiuntdpp, nph hwdwnp
Owfuwwnbuynid £ wprnwhwGdwb L GGpdncddwl dwywlbph wd Gwl 2003 pyw-
Ywaha:

dbpp G2qwé YwlhuwwnbunidbGbpb pun wpwGdhl wwpwlpwwnbuwybbph GGplyw-

Jjugwéd GO0 wpnwhwlnd (BOR) L GEpdnténLd (Uhd) njwbtipnd wwjdwbwynpywé
wyl hwbqwiwbpny, np wwypwlpwwnbuwybtph Ybpwpbpjwg weiw yhdwlywagnnipyntGh
wnunwhwjnjwé £ wpinwhwbdwb hwiwp $OR qGGpnd, huy GEpdntddwb hwdwp Uhd
qlGpny: dbpphGGGphu hpdwb ypw npuwiwdwpluihb Spwagnpnid qGwhwwnybp G0 wpunw-
hwlntd (Ynptinhwn) L GEpdnénud (nbipticn) njwGbpp’ ogquwgnpdtiind qGwhwwniwd
hGwnlyw) dlp.

» 2001 - 2002 pywlwbtph hwiwn 33 Jowpwjhb hwpyblyrh ngyulGtinh hhdwb
ypw hwpdwnyytip 66 wpnmwhwOnd (Yptinhwn)/wpnmwhwlnd (SOR) L GEpdnudnLd
(nbiptitn)/GEpuinLoncd (Uhd) hwpwptpwygnipyniGltinp: 2003 pywlywbh «Uwpwlp-
Gtp (ntipbwn)» hnnwéh wpdh Ywbhuwwnbunidp hhaGynid £ 2001 - 2002 pw-
JwaGGbph dhohG hwpwpbpwygnipjwl Ypw: Iwpywnpyp GEpjuywgwd b wngne-
uwybbpncy.

»  Jwlfuwwnbujwé wpunwhwGiwh (OPR) L GEpdniédwh (Ubd) swyw GGpp (wpunw-
hwlnily 545.0, Ghpdnuénd 1040.0 610 UUL nnpwpn) pwqiwwwinybing ybpp
G2Jwé hwiwwwwnwufuwb hwpwptpwygnepyniGlepng qGwhwwnngtb) 66 $hGwd-
uwlhwb Spwaph wpnwhwnid (YnGnhw) (559.1 416 UUL nniwn) L GGpdniénid
(nbiptiwn) (911.5 416 UUL nnwp) dwyw) GGpp:

Upwnwhw(nid (BOPR) L GEpdncdéned (Ubd) indju Giph hhiw Jpw wpnwhwnud (Yptnhwn)
L GEpdnLénLd (nbiptin) wyjwiGtph qGwhwwiwb dtpnnhlwd

Unyniuwy 6.1.1

, 2001 ! 2002 ! 2003

__UwpwGplbp (Ypbnhw) 03531 1 5092 i 6053
_Upnwhwinus (bO) A 341.8 & . 5000 & . 590.0
Swpwpbpwygnipyncl ! 1.033 1.018 ! 1.026
, 2001 | 2002 | 2003

__UwpwGplbp (nbptw) 0 7733 | 8850 i 9608
_Lbpdneemud (UP®) o 8774 1 . 77 L 10962
Jwpwpbpwlgnipnt 0.881 ! 0.872 | 0.877

Ns gnpdnlwjhG SwnwjnipyntGGbiph Ywbfuwwnbundp hpwywbwgyt) £ 33 Jawpwhl
hwaytlzrh ns qnpénlwjhG SwnwynipjntGlGbph ndwibph hpdwG Ypw: Ny gnpénluwyhb
SwnwynipyntlGhtipp pwdwOyb) GG hbnlyw) hhdbwywb hwindwébhph
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- Spwluwnpun,

- Gwlwwwnphnpnnepnth,

- PGpnpdwghnl nbfuln nghwbbph SwnwjnipjnLGatp,

- Uy ng qnpénlwyhG SwnwjnipjncGhtin:

Udto hwwndwéh hwiwn Yubfuwwnbuytb) 60 wpnmwhwGiwb L GGpdnédwb swywi-
Gtpp hpaGybind Gwiunpn wnwphGbphlt dLwgnpwdéd dhnnwdGbph Jpw, wwpwpGbph
wpunwhwGdwh ne Gepdniéiw b nhOwdhyw: Iwpyp 66 welyb] Gwb GHwanLnGbph wan,
qupqwgiwl hGnwOywnbtpp: IGnwquyntd pninp hhGg fudptiph wpunwhwGnudbtpp L
GGpunenudbbpp gnudwnybp GG, npp hhdwb ypw qlwhwwnydt GG ng gnpénlwyhb dwnw-
JnipnLbbEph pGnhwbnep wpunwhwGnedp b Gepdnegndp:

Uwnwlpltph wpinwhwbnwdb ne Gipdncénidp puin wrwGéhb wwpwGpwiudpbph

Unyntuwy 6.1.2

{2000 : 2001 : 2002 : 2003 :2001/2000 :2002/2001 :2003/2002

UnmLuhLquLli lj|_[] uuu nann

1 hhﬁqwﬁh YhlnwahGbp L
1 YhGnwiwlwh 6wquwG
wnmturmwl]g

3 Mh[]r}tuﬁujluuﬁ L pnLuwyw
- qutﬁujﬁ Jnintip L Swpwbip

' Lhihw L npw hbwn Juwjwd
1 + wprynibwptipnepyw §ynintiph ' ' i : : : :
ulnlnumnluﬁg ! 34 2.8 ! 23 ! 3.0 ! -15.5% ! -19.5% ! 30.8%

12 | UnzUtint, gqfuwnybinkd, ! ! ' :
Ihnqwﬂngﬁhn i 10: 031 05
13 | bnbp pwnhg, qhuuhg, ghiblinhg | 20 | 16 | 24 |

14 Bwﬁhwndhphuhuwpwﬁuwndhp ' ' '
pwnhn, dtwnwnlbp L npwlghg hptip; 1215 | 1229 | 247.4

15 | Ng pullundbp dtnwntbn L C P P ;
,qnuuﬁghg hptip ' 442 1 434 1 438

16 1 Utiptiliw(bin, uwppwynpnudGp b : : :
! tbfuwGhquGtp v 310 285 198

17 1 | dtipgtinbyw, onwyhb L opwjhb
LnnLuDutunnth thonglbip ! 1.8 1 24 v 152

18 1 angbn L wwwpwwinGtip i 23 i 8.8 :L 170J:

19 Swnphn wpnynLOwpbpwywb 1 1 1 1 1
wwnwﬁpﬁhn | 1.2 0.7 | 1.1 -37.1% 53.5% . -4.2%

20 '+ Upybuwnh uintindwqnpénipniGhtip 03 ! 0.3 ! 0.7 : 20.5% 1205% i -58.7%
0GnhwGnip (FOB) 173005 | 3418 | 5000 | 590.0 |  13.8% |  46.3% | 18%
QGRhwGnLp (Ypbinhwn) ! 3099 | 3531 1 5092 i 6053 i  13.9% |  442% :  18.9%




Lbipdnwéniy, 06 UUL nnpw

Ukilinwah YhGnwhGtbp L
ytlnwlwywhb swaqiwb
wnunwnpwip

3 1 Ubilinwlwywh L pniuwlwa
1 Swquiw jninbip L Swpwbip

' ohohw L npw htn Quuus
wpnynibwpbipnipjw §ynintiph
wnpunwnpwip

{ UnYbnti, glfuwnlinkG,
 hndwlngltp

15 | Ns pwGlwndbp dhnwnGbn L : : : : : : :

__annwlghghntn [.2441 361 515 540  480% ;  428% ;. 4.9% _

16 UbiptGwGbp, uwppwynpnuibtip b
i ObfuwGhqulbp

17 { dbnqbunljw, onuyhG L pnught
i pwGuwnnunh Shenglbip

19 | Swppbp wpynGwpbpwlwG L 1
o jwuwnwlplbp 1 116
20 1 Upytiunh unbinéwignpénip)nLlGtn

CLOnhwlnip (nkipkin)
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Jwifbws 6.2
~AULUL UNMSNAFLUYES oNluuNrgdte

Ppwywl wprynibwydbn  thnfuwpdtpp 3wjwuwmwlh  nlwnbunipjwld  hwdwn
hwpqwpyynid £ hbinlyw| pwbwélny’

q..

0 [, | 4O e ’
I: H H -_— ~
"I Uojxuap | MMt

U-0 wpunwnpyu bk,

PUDi-p° i pyph hpwlywl wiywbwlwhb thnfuwndtpp,

uah-a i Lj Gpypbtph uywennwywb qGeph hGnbipuGtpp,

uo-a i L j Gpynpbbph ninnuyh wodwlwywh thnfuwnpdtipltipp’ UUL nnpwpny (ophGwy, 1 33
npwdp Yuwd 1 pneuwlwh pnephG GEpYuwywgywé UUL nnpwpnd),

Uij-p’ UpguwygwyhG Y2hrGtipp, npnbp hhdGJwé GG i L j GpypGhph webwnph 2ppwlwrenipjwl 6w-
Juwibbph ypw L qGwhwwnynid GG hbnlyw| pwlGwdlny.

Uij + Uij

Hij = npunbin
Ui+ Ui’

Uij, Uij-p° i Lj GpynpGbpp dhol wnlinph 2nowlwnnip)nilG k,

Ui, bi-p i Gpuph wpnwhwbowh L GEpdntédwb swyw) GEpp:

hGswbu Gpunud £ dbpnOjwp pwlwdélbphg, gy Gpyph uwywrennuywb qltph
hGntpuh L wOwlwlwb thnfuwpdbph wép Jwd npwlg Gwgniudp qnpéplytin
Gpunpbtpnud hwbqgbighnud b wyn Gpyph PUD-h wdh, npp Gwlwynid £ wwjdwbGbph
pwnbiwyntd GGpdnéiwb L uwwnpwpwgnid wpnwhwbdwb hwdwp:

33 npwdh PUD-h qGwhwwinnidp Yuwwnwnyb) £ 1997-2001 pqulywbGEph wpwnwphl
wnlnph 2ppwlwnnipjwl nyjwGGph hpdwG Yypw: CGn npnd, Gepdniédw b Swdw GGpnid
s60 pOnapydtp dwpnwuhpwywb oqlnipjwl, quagh L Gwdpwipbppltph wpdtpltpp:
dtipphGGbphu pwgwnenudp hwyywnpyhg pwgwunpynd £ Gpwlng, np EGepgwyhpbbpp
qUtpp hwdwpdnud G0 hwdbdwwnwpwp nsg Lwuwmhy thnfuwpdtiph  nwwnwbnudbbph
GUwwdwdp: 33-ntd npwlg GGpdncddwb qltpp uwhdwbGynud 66 Yapwd wwyiwlw-
aptiph hhdw Ypw, L npwbg ybpwbwjnidp yuwnwnynid £ rnwphG Gy uo Gpyne wlquwy:

Ppwlywh thnfuwpdtiph hwdwpydwb YhrbGbpp L GpypGhph wanbgnepnGGbpp
1995 - 2003 pywywbbtph hwdwp npdwé GG wyniuwly 6.2.1-nL0:

Ppwlwl wpnyniLGwybwn thnfuwndtiph hwadwpldwb Y2heGhpp L GpupGeph wantignipynilp

Unyntuwy 6.2.1

Snigwlih2Glin ' 1995 1996 1997 1998 1999 2000 2001, 2002 2003 Uzhnlhn
hU® (1995 = 100) {10001 1017: 963i 10141 1033: 101.0i 964: 87.21 8341
hUO hnpnfunip V778% 1 17%: 53% 53%: 18% -22% -46% -96% 471%
Jwjwunwih unws | 1758%! 18.8%: 13.9%! 88%! 07%! -0.8%' 32%! 11%! 32%!
33 npwih hnfuendsp | -342%  1.8% -157% -29% | -56% -0.8%! -2.8% -3.2% -22%
QnpopGltn GplpGhph unws | 529%! 236%! 13.9%! 17.2%! 27.8%! 124%! 132%! -10.2%: -8.1%!




2002 2003 ! UzhnGln
0.1% | oo%:L 3.2%

0.1% 5 0.1%: 85%

1995! 1996 1997! 1998! 1999 2000! 2001
0.1%! 01%i 00%! oo%: 00%: 01%i 01%

0.2% : 0.2%

8nigwiGhytip
dpwluhw

Qtpdwbhw

NN (.

Uhwgjw| Pwgwynpnipnt 0. 2% i 0. 2% i 02% ‘:L 0. 2% i 0. 1% 1 | "0.2% | 1 0.1% :L —6.1% T -0.2% :L X
Gutjgunhw 0.1% 0.0% i 0.0%! 0.0% i 0.0% i 0.1% i 01%! 00%! -01%! 5.3%
hpwG 84% 52% 3% 36% 3.9% 19%) 26% 27% -28% 19.9%
Nntuwunwl 31. 8%.L 104% !  35%! 64%! 17 o%1 49%! 50%! -37%! -26% 253%
uuL : 04%:  0.3%: 0.3% L 04%: 04%: -0.2% -03%: 13.5%
PnLpphw | 58%! 54%! 56%! 45% 39%! 39% -34% -22%: 88%
nnépGltp bplnGtnh tnfuwndtp | -19.5% ! -7.5% A11% ! -133% ! 27.8%! -10.6%! -72%! 29%! 2.8%!
Dpwluhw 00%: -0.1% l -0.5% i 1 01% L -0.2% 1 i -03% L 3.2%
Qtpdwlhw 01%;: -04%: -1.2% 5 0.3%: -0.4% 5 0.7%: 85%
UpntipLuiinGip 0.0% : -0.1% : -0.4% : -0.1% : -0.1% : 02%! 26%
P 01%! -03% -0.8% -0.2%! -0. 3% -05%! 5.7%

Uhwgjw| Qwquwynpnipjntl

0.1% ' -0.2% : ! —0 4% K -0.6%

I
'
'
B e e R L e e
'
'
L
T
'
'

-0. 9% ! 7% | 3% 1 25 3%

00%,  00%|  00% L 00%! 135%

MnLuwunwh
.O% :

@nLpphw | 45%: -48%: -53%: -48%: -40%: -36%: -52%: 31%: 3.0%: 88%
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Jwi/bjwd 6.3

UpunwhwGdwG L GEndntddw b qabnph YuwbGhuwwnbGudwa
dtpnnwpwlGnLpynLGp

UpnwhwOdwG L GEpdnédwl qlbph dbppnednipjwl b JulGuwnbudwb hwdwp
wlhpwdtiannipinit Ywp OGwhubwrw npwlp twpwbowunb] inlGunbuwghnnptl hhdlw-
Unnpywé fudptiph:

UpnwphlG wrbinph ngjuilbph pwqwb 33 wgquihlG Jhtwlywgpuywb Swnw-
Jjnipyntlhg utnwigynid b puin HS (Harmonized System) nwuwlwpqgsh, npp wwpwGpbtpp
pwdwnid £ 21 hhdbwywhb fudph L niGh 8-wbhy Ynnwynpdwl hwiwywng: Htwuwlwp-
gnuip wjunkn hpwlywbwgywé t pun wwypwbpbtph inbuwybtph L ns pb pun GouwbGwyne-
pjwl, wjn wwwdwneny wihpwdtinnipintd wnwowguwy whglt; BEC (Broad Economic
Classification) nwuwywnpgsh: Cunn BEC nwuwlwpgsh® wwypwGpltph HS Ynnwynpiw
wnwohlb 6 Ghtph(t hwiwwwwufuwbnid £ hGqwbhy Ynn, npp wpnbb fudpwynpyned £
puwn uwwrennwyw, Gepnpnedwghd, hnwdpwihl L wy] wwpwGpGtpp: Un Gywwnwyny 33
yGaupnOwywb pwlyp 2002 pywlwlhG GGpnpbg  wwpwGplbph nwuwlywpgiwl
JGpnGpjw) dGpnnwpwOnip)nclp, npl wpnbh pny| indbg hpwlwOwglb; wpinwhwbdw b
GGpunL6dwh qbGph yEpneénipnilp L Yubfuwwnbuncdp:

Lbpdnuéiwh dbp BEC nuuwlwpgsh fudpbiph Y2hnbGap
Unyntuwy 6.3.1

8nigulhGtin i 1998 ! 1999 ! 2000 ! 2001
UywennwlwG 28.35% | 26.41% | 25.17% | 25.32%
nepwhs L 31.34% | 34.35% | 3741% 37.09%
UbpppnuowghG P 7.48%: 7.78% 6.81% :  7.10%
Cetoghe T 1248% | 1082% | 882% :  1051%
CUnwewGny 1T 6.13% | - 10.86% |  12.00% i  10.27%
PowywG Qugq 14.14% | 9.70% | 973% |  9.70%
e D 007% | 0.06% i 001% |  0.00%

Unyniuwy 6.3.2

8SnigwilihzGbp | 1998 ! 1999 ! 2000 | 2001
Uwywnnnwlw ; 16.37% | 16.91% | 18.67% | 26.62%
3nwpwgps 49.18% | 38.15% |  4181% | 42.69%
UbpnpnudwghG 199% | 512% 592% 5.14%
UnwewGn 2245% | 37.60% | 3357% | 25.55%
e 001% : 0.00% i 003% :  0.00%

hGswbu GpLunud £ wryniowybbphg, pGnhwlnip GGpdnuéniihg wnwOdbwgyt) GO
Gwl pbGghGp, wnwdwlnp L plwlwl quqp: PGghOp wwpwlpwwnydbp £ wld wwwn-
dwnny, np npw ghlp ninnwyhnptb Yuwwdwdé £ dhpwaqgquyhb qGGph hGw, L jwbfuwunbu-
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Gw0 hwdwp hhdp GG hwlnhuwGnid dShowqquihl $ynistipuwght wwydwbwaqnbph qlkipp:
POwywb qugh ghlp wwjdwlwagpwjhba pGnyph £ L npnpyned £ dhowbunwlwb dwlwp-
nwyny, htnbwpwp Jubfuwwnbudwld dwiwbwy wjb plnniGyby £ whhnhntu: bGs ybpw-
ptpnid £ wnwdwlnhb, wwyw wyG Gepdncéynid £ ohwyb yepwidwydwb L wpnwhwGiwb
Gwwuwwyny, L ytpohlhu qhlp YwlhuwwnbunwdGbpp dwidwbwy Gnuylwbu plnnlbybp &
hwuwmwwnnt(:

Ltpnpnudwihb L hnudpwihlG wwpwlpwhudpbph Yulfuwwnbudwb hwdwp hhdp GG
plnniGyt] npwlg Guwfunpn wwphGbph dhunnwdGbpp, pun npnbGg GEpnpnudwghG ww-
pwlpltiph (OGpLGwbp, uwppwynpnidltp) qGGpp hwuwnwwnnib GG, huy hnipwihl ww-
pwhpltinh qGGnG nGGG Gwqiwb dhwnned, hGsp hwdwhniGs £ dhowqquihl wwpwOpw-
hnidpwihG pnpuwGbpned dLwynnpynn qGGphG:

Uwwrnnuywb wwpwbpltph qbbph Ywlfuwwnbudwbd hwdwp hhdp b plnniGdbg
putn gnpépGytip Gpypbabph shwynp wpdtipltph hw2dwpyowb dpnnwpwnepynilp (nbu
2001 pywlwGh npwiwdwpywihba dpwahn, hwybywé 5.1), nph hhdpnid npwé £ wjh
npnupp, np uwrnnwywl wwpwbpbtph wpunwhwGiwb L GGpdntédwb shwynp wpdtip-
Gtpp hhdOwywlnid npnpdnud GG qnpéplutn GpypGEpnud unwdh L thnfuwndtplbph
dwywpnwybbpny:

Lwbh np wpnwhwbiwb L GEpdntédwb GGy wyn Gpynpbbph Ywnrnigywdpp qqui-
thnpGh wmwppbpdnid £, wyw npwbg Yuwbuwnbudwb hwdwnp 33 YGEGunpnGwlywb pwbyp
Yhpwntg wnwppbp dbpnnltn: Ujuwbu, Gpb uwywrnnuywl wwpwlplbph GGpdnisiw
ute GpypGhph fuhuwn YEGupnGwigned syw, L wyl Yupbih £ ywbuwnbubp shwygnp wpdtip-
GGph hwdwpyiwl nwuwywb Gnulwynyd, wyw uywrnnuywl wwpwbplbbph wpunw-
hwOdwb gbipwyzhe dwup® dnun 60%-p pwdhG £ pGuGnud dGY Gpyph™ UUL-hG: dEpnGjw-
Lhg GL0GinY uwywrnnuywl wwypwlpbbph wpunwhwiwb qbGph Ywlfuwwnbudwb hw-
dwp hhdp £ pGnniGdt) dhwyld UUL unwdp thnfuwndtiph uynilnipjwb wwjdwGGEpnLy:
Uwwrennwwl wuwpwbplbph GGpdnisdwb qlbph Ywlfuwwnbudwb hwdwnp hhip GG
plnncGyt 2001 pqwlwGhG gnpépGutp GpynpGGph Y2hrGbpp (wnyniuwy 6.3.3):

2001 pwlwha qnpépGykn Gpypakpp Y2hrGEpp uwwennuywl wwpwbpltph GEpdnLédwa
Yuwrnigjwépnid L 2003 pwywbh YwluwwnbuniiGhpp
Unyntuwl 6.3.3

bplhp ! Uzhn (%) | Unws |  Onfuupdbp | Uqntignipnil
Mnwweowt L 174% 1.0% SA% L 0.9% _
Lo 136% 00% | 00% | 0.0% _
wv T 14% 3 23% 00% 0.3% _
L 103% 1 151% 1 T3% 0.7% _
Uhwgju Ruiqunpnipnd | 90% | 22% | 88% | 1.0%
Mwlwdw 82% | | 00% | 00% | 0.0% _
Mpwhow 8% 01% 8% 0.1% _
Sbpowlhw 63% | 1% 1 92% | 0.6% _
Cubgunhw 4T% 10% 1 93% | 0.5% _
®pphw 43% | 286% | 269% | 0.0% _
Spwlupw 36% | 14% 1 92% | 04% _
Powhw 34% | 18% 1 92% | 04% _
Awdsind GdpndhneynF132% 1 15% 1 92% | 14%
DGnwitGp 100.00% | 5.6% | 0.9% | 47%
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GnynGtnph Y2hnbGGph dGe GUwwnYnld k, wjuwbu Ynsqwd «Gppnpn Gpyph EpELHnDY,
Gpp GEpdnLeynid GO wwypwGplbp wyh Gpyphg, npp Lnyjw] wwypwlph wpunwnpnnp sk (on.
Muwbwdw, UUE): Un wwwdwnnd wjn Gpynplbpp nhwnwplbp Gop npwbu «dhlynhy»”
Gpwlg unwdlbpl no thnfuwpdtipGtpp Wwhbind wGthnihnfu dwywpnwyh Jpw: Ujniu
GpynGGph unwdlbph L thnfuwpdtplbbph wnywGGpp Jbpgytb) G0 UU3 IFS (International
Financial Statistics) inJyw|GGph pwqwjhg L Yrdt G0 dhohb Gpypwswthwlywbh dGpnnny:

Lbpdni6dwl L wpnmwhwOdwl wwpwGpwfudptph qGbph hGnbpulbpp Y2rynid GG
wpuwphl wrbnph qGtpp nnpwpwihlG wpnwhwjnnipjwdp unwbwint hwdwn, npp
wylnthGnb pwqiwwwnyyned £ 33 npwd/UUL nnpwn dhohb thnfuwpdtipny npwdwjhb
wpunwhwjnnepjwl pbpbpnt L wpunwhwGiw L Gepdniédw b nbdywinnplbpp unwbuwpnt
Owwwnwyny:
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Jwbwo 7

Duwuwmnwigh L yuwGnGh dhengny hwdwnydwéd thnnh pwuquwiGtnp
hwiatbdwunwwG yeppntdnipjniG

2003 pywlwlh hwiwp Ywlfuwwnbujwd thnnh wowownyh dpwapwihl dhwnnud-
Gtpp 33 WP Uynndhg hwdbdwwnnipywb dbe GO npybp YwlnGng hwodwpyywé thnnh
pwquwjh gntgwlhzGtph htwn:’

Quwuunwgh b Ywbnbny hwzywpyywé thnnh pwquitiph nt wljwlwlwb 3LU wdh wnkidwbpp
1996 - 2003 pp.

Swnbphy | UGJwGwhwG3LU | Onnh pwqu | UGjwlwywG ILU | ®Onnh puqu

: (thwuwnwgh) (thwuinwgh) (ywlntny) (Yywlntny)
1996 : 26.6 | 345 | 264 | 23.3
R A T Taag T e T s
1998 188 | Tz 0 23 0 e
1999 4 34 08 123 . 151
2000 i 44 L 484 | a7 i 180
2000 ;140 | 288 . 151 . 176
2002163 178147186
2003 ¢+ 94 % 280 ' 139 210

LwlnbOny hwydwpyywé thnnh pwqujh Ywrenigjuépnid wpwybip nmwnwlnnuywb
Jwppwahd niGbgnn wmwppp thnnh 2ppwuuningjinh wpwanepyntlb £, npp, sGwjwé hwp-
ptigiwlp, npnpwyh wwwnwbniilbp £ dinglnid Yubnbnd hwdwpywd thnnh pwquyjh
Gnwiujwlwihl Juwppwagoéntd: UjGniwdtOw)Ghd, Yuwbnlnd hwdwpywé thnnh pwqujh
Jwnpwahén, npp Gepwencd £ Gwb GEpncdwghb b thwuwnwgh 3LU-GEph 26ndwb nbwpnid
62qnundwb gnpéwyhgp, werwdbp hwpp L hwiwhnibs b hwiwfuwrt ywhwGowpyh Jwn-
pwadhl, dhbsntn thwuwiwgh thnnh pwqul wywwndwlwlnpbG npubnptp £ Yupnly nw-
tnwbdwh dhwnniibtin:

Quuwnwgh L ywlnGny hwzqwupyqwé thnnh pwqulliph
Jwppwqhép 1995 - 2003 pp.
120000
105000 -
-
90000 - =7
75000 {f
a—""
60000 =
- -~ —f’fl
45000 o =
- (=] 21"
s —1""1

30000 —

o
15000

Itn. M. Ite. b It Wbe. Tte. Wbe. e Wte.  Ite. Mte. Ite. Oibe. Ite. Hibe. Tte lllbe.

1995 1996 1997 1998 1999 2000 2001 2002 2003

= = T T Quuunwgh thnnh puwqu (Ghopl opuwluw) YGwlinlny hwpdwplpwd thnnh puqu

' @nnh pwquyh Gwrwywpowl Uwly-Pawih Guwlnbh GhwnpwaennipyniGn GGphuywgywo b 37 2002 p. npwdw-
Yunluyhl puwnwpwlwlnipuwl spwgnned, Ly 70-74.
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hGswbu Gpunud £ qpwdhywywb dGpiniénipinilhg, 2003 pywlywbh hwdwp 6pw-
anqwé thnnh pwquyh gnigwlhzltipp thnpp - hbs qipwqubgned GG YwGnlny hwzdwny-
Jwd gnigwlbhzGBpp, npp yywynud £ 6pwapjwé dwiwlwywhwwndwéh hwiwn plnwy-
Gnnwywl npuwiwdwpyuihlt pwnwpwywlnipjwl ninnyuénipjwl dwuhb: CGn npnid,
2002 pywlwlh ybGpoh npnipjwip, thnnh pwgqwih Yunpny wsh wwydwbGbpnid, thwu-
nwgh thnnh pwqujh gnigwlhzp qquihnpbl qbipwquigty b JuanGny hwaqupyqwé
thnnh pwquwG: Uju wywjdwbaGnpnid GwhuwwnbGudned E, np wnwowgwé 2Gnnidp 2003 pyw-
Ywbh pGpwgpnid wunhdwlwpwn Y62qpindh b dwdwbwlwpowbh yGponid thnnh pw-

qujh thwuwnwgh gnigwlhzp Ygunlyh YwbnGny hwzywplydws thnnh pwquih 2nguibuy-
GGpnuy:
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Jwifbjws 8

2002 p. nhwiwjwnyuyht puwnwpwlywGnipjwl JenpineénipynlGp
L 2003 p. S6pwqnpny Cwjuwnbuyjwd nhwiawyjwnuwyha
pwnwpuwluwlnipjwl nLnnyuwéniLpjwl qGuwhwuwunnidp thnnh
wqnuwyabtph gnigwthzh dhgngny

MwdwJwpyuiht pwnwpwywbnipjwl dpwgpny 2003 pwlwlh hwiwn Gwhuw-
nbujwé npwiwdwpyuwihlt pwnwpwywlnipjwld ninnuéntpjwl L hwiwhuwred ww-
hwOowpyh ypw ytipphbhu wagnbgnipjwb Jbpwpbpjwg wwwnybpwgnid unwlwnt Guw-
inwyny dtip Ynndhg hwzdwnlytiy &G thnnh wanwyltinh gnigwlhzltipp: ®nnh wanwy-
Gtpp (thnnh pwquwjh LW hwpptigqwé thnnh 2npwwinneinh wpwanigjwl hwGpwgnidwn ) L
wijwlwlywb ILU wsh wnbdwbph hwibdwnwywb ybppnednepynibp GEpywjwgywé
wrnynLuwyney:

®nnh wgnwyGbpp L wijwlwlwb LU wdh wkdwtph hwitdwwwlwb ytpnénipyna

Uryniuwy 8.1

dwiwGwlwznowd | onnh wanul | UGYwGwywa LU wsh

: : by

| Gnwdujwy 5.76 L 14.12
-l GewdwwyGsn 939 | - 1481
TCWenwowwloen T 1030 | T 977
2002 L 1240 | 9.43

I ERwduywly 18.37 | 14.33
TN bewowwbGen 14 | 1228
- bewowwYGsn o 1320 | - 127
2003 o 921 | 938

hGswbu Gpunud £ wnyniuwyhg, 2002 p. wnwohlG Yhuwdjwyh plGpwgpnid thnnh
wgnwybtnph gnigwbhyp gwén £ Gnbp wojwlwywb LU wsh wnbdwtiphg, huy Gpypnpn
Yhuwdjwyh plGpwgpnid Vpunwuwbu gqbipwquigt) b wijwlwywb 3ILU wdh wnbiwbpp,
hGsh wnpwnwgnnid £ npudwdwpyuiht pwunwpwywbnipjwb ninnwénipinilp hwiwww-
nwufuwb Yhuwdywybtiph pGpwgpntd:

2003 p. wnwohl tpbp Grwiujwybbph pGpwgpnid npwiwdwplwjhlt pwnwpwlyw-
Gnipynclp Yyph thnpp - hGs plGnpwyGnnuywb pGnyp” wwjdwlwynpwé 2002 p. ytipphh
thnnh wagptquubbph Ywpnly wdhg hbGnn npwlg Spwopwihl dwdwbwlywynowbh
pGpwgpntd tpywpwdwdytnm hwjwuwpwyzpjwénipjwl Gwfuwwnbujwd dwywnpnuwyha
wunhdwlwywb yepwnwpddwdp:

hGs dGpwptpnud £ npuwiwdwpyuiht pwnwpwywbnepjwb ninndwénipjwlbn (wnwp-
Jw Yunpqwépny), www wjb hnghl hwdwhneGs YhGh nbGunbunipjwb ppwwb hwindwéh
qupqugntilbphb, L 2003 p. Gwfuwwbuyntd £ thnnh waqnuybbph 9.2% gnigwlhzh
wuwwhnynty, npp hwdwnpbh £ wijuwbwywb 3LU 9.4% Spwapwjhl wah hbwn:

’ Onnh waonuwllbbnh hwpdwnlowl depnnwpwlnipiwl Ghwpwaonnipyniln Ghphuywgywd b «33 Yahinpnlw-
Lwl pwlhh inbnblhwaepny wwppbpwlwlnid (1998 p., phy 3, Lo 76-79):
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Jwibywo 9

TTnwidwduwnuyha hhaGwuwa gnigwGh2Gbph ywGhuwnbGudw G
dGpnnwpuwbGniLpjnLGp

2003 pywlywbh hwdwp npuwdwht qubqwéh YwlfuwwnbuniiGbpp Yuwwmwnpyb) GG
ADL (Autoregressive Distributed Lags) ntiqnptuhnG dnnbih dhongnd: dbpiniénipjwl
hhipntd htinlyw| nbgptuhnG hwywuwpnedG k.

M2, =c+a,M2_, + B,GDP, + 5,GDP,_, +¢, (1)
npwnkn’
M2-p hpwlwG npwidwjhl qubqyué t,
GDP-G' hpwlwG ILU-G:

Npn2 wwpq dwpbdwwnhlwywb dLwihnfunipyntblGtphg hbnn hwjwuwnpndp pbipgbg
t hbunlyw) nkuph.

AM 2, =c+ B,AGDP, _(1_a1)M 2., +(ﬁo + ﬁl)GDPt—l + & (2)

ULpthp, np nbgptuhnG hwywuwpdwh d6e Yhpwnyb) G0 Grwidujwyuwihl thnihnfuw-
YwGGGph ubgnGuwyhl hwppligdwl Additive Smoothing (hwybiintiny hwppbignid) Gnwlw-
yny hwpqwnyqwé gnigwbhpbtipp: Lwjupwh dLwihnfunipinilp, dwiwlwlwjhG wpptiph
unwghnOwnpnipjwl uinniqiwl wpnynilpnid hwynGh b nupdb, np npwlghg jnLpw-
pwgjnipp hptGhg GEpYwjwglnid £ 1 Jwpgh hGunbGgpdnn dwiwlwywjhG pwnp | (1):
UjuhGpl npwlg wnwohl wnwnppbpnipntbGbph wpnynilpnd unwgywé AM2, AGDP
dwiwlwlwihb 2wpptipp, npnlp Obpwryb] GG JGpnGjw| hwjwuwpdwl dby, unw-
ghnGwp GG 1(0): UnwghnGwpnepjniGp unniqybp £ Yhyty - dniph wnbunh dheongny:
Uwinnpl GEpYyujwgywé G0 inbuinh winpnyniGpltpp AM2, AGDP wnpbph hwdwn.

AM2
ADF Stuwn yhdwlwaghp -6.237950 1% Uphwnhywlywb wpdbp* -3.7204
5% Uphnhlywlwb wpdtp -2.9850
10% Uphwnhywywb wndtip -2.6318
AGDP
ADF Stuwn yhdwlwaghp -7.646415 1% Uphnhywywhb wpdbp * -3.7856
5% Uphnhljulwb wpdtp -3.0114
10% Uphwnhywlwb wndtip -2.6457

Unnbh wnwdbinipntGlG wyG t, np pwgh npwiwjhl qubqwuéh Ywptwdwiybin
nhGwipywha pOnipwgpnn AGDP  thnihnfuwlwGGbphg, hwywuwpdwG o6y hwyyh
wnOyb] Owl Gpywpwdwaiybn Juwp plnipwgpnn pwnwnpwwwppp: LG0p, np Gufu-
pwl dnnbh qGwhwwnidp unniqybp £ hnhnfuwlwGGGph dhol YnhGuinbgpwghwih wn-
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YuwynepyniOp: dbpp GoJwéb wybh wwpq nwpdGbine hwdwp npnwyh  dLwihnfunt-
pjnLGGGphg hGwnn (2) hwjwuwpniip Ywnbh £ dGpwthnfutp 0h wnGuph, npp EynGndGuipp-
Yuwjntd hwyinbh £ npwtu UpuwGGph nunndwG dnnt) (Error Correction Model)®

AMthﬁOAGDPt—(l—al){MZH— ¢ —('BOJFﬁl)GDPt,l +e, ()

(1_ 0‘1) (1—0(1)

Quwuwnnptlb dnnbip gnuyg £ wwihu, np npwdwjhG qubqywéh thnithnfunipyniln
wwdwlwdnpdwsé £ hpwlwb ILU-h pGpwghy thnthnfunipjwdp b hwlwagdstinnid wpunw-
gnywé ufuwbbph nunniwl pwnunpwwnwppny: Gpywpwdwdybn hwjwuwnpwyzpne-
pjwl wwjdwbh wrywynipjwl nbiwypntd wju pwnwnpwwnwppp hwjwuwp £ qpnjh: Iwduw-
uwpwyzenipjwl ywjpdwbh fuwfundwt nbwypnid wju pwnwnpwwnwppp ng gpnjwlwb

gténpnth £, L (1 - a4) gnpéwlhgp gnuyg b wwihu hwjwuwpwyzenipjwb ybpw-
YuwbqOdwh wpwagnipyniln:

NbEqptiupnG Ytipyniénipjwl wprynclpGhip*

. UGhwpu |

- oS < |
G| £E3 3 = | =
S el o 528 1 LS =2 2
2 5 1389 330 = Stk
N F T IEsE rET 3 R
N SsE 1333 s es S | S5
2688 1235~ 32E3 N £3
Uwiujwy N 330 3835 329 3 S 2
tnthnfuwlwG ~ 2839125391 25¢ : BE
3538 co52 ) 350 | o | <=
Prwlwl npwiwjhG quiquéh | 0.247 {  -0.190 0.428 -3.283 | 0.56
wnwehlb wwnpbipnipynth (AM2) & (2.69)* | (-2.32) (3.68) (-4.46) !

* Pnynn thnihnfuwlywGGEnG niG60 [ nquinhpdwlwl wpunwhuwywnniypiniG:
** Quulpuqdbpnid Gpdwidn T yhowlwanh wndbipl t:

77



3usuusuLh
IuuNruNESNFHA3UL
usLSrNLULUL FULYP
3rusuruunt@3NrL

33

usuLSrnuUuLuUL
PULY

Gpluwh 10,

4. UwpqujwC thnn. 6
http://www.CBA.am

Quithup 60 x 84 :
9.07 wywyd. nw. dwain|:
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