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Uwinkfiwfunumpjui piwl hwonumty B GplwGh whnwiw6 wintunghonwliub
RGumhmnunnod

* Gfunwlwi nhljudup’ wlmbughnmpywi phlfwdnt, nnghlin

Uwpghu Gwbhbih UwpquywG

Muizmniwlwl pingghiwunuibp’ mGmbuwmgmnnipjw goljinnp, wpnbbunp
Lwuwly {mhwGGhuh Bnpnjub

nfnhuwqhmmpjul peljiwont
Juwnnui Upkpnh Uwpgujub

Unwowmup uqiwlbpunpynb’ Gplaulh whnwlpub hudwpopou

Muipmuymlinipynilip YuywGuwyn t 2005 pywiwbh nhywbdpbph 27-h6 dunip 14.00-p6
GQunujupiwi b mGnbuwlw6 puptithnjunuifbph hGunhnnunnd gopong 42 £ N<-h
pht 060 dwuGwqhwwljwi funphpnh Ghunnuod:

Zwughl' 44, 375014, p. Gpluu(, 9% UGhwnph 23

UmbGwfunumpjuip Gupkih b owlnpwfw) Ywowjwpdwli L mGnbuwlog
pupbithnfunuiGbph hGunhmnunh gpuuiguipuGong:

Ubindwghp6 wowpdwd t 2005 pywljubh Grybdpkph 26-h:

g

] 060 Swuliwghnwlwb "J’ <
T 2
funphpnh pwpmnuup, & 8
wmlnbuwghnnpul pilyGudmiommn: [
434 -

UStLUNUNME-3UL LV ULARM ALNRMUShLR

Lhnwgnnnipjwl  phtwzh  wpnhwhwlnipmbp: Menwlw6  Gunwdwpiwt
hwdwljupgp pwnqupwlub gnpoplipwglbiph wpymGpnd hpdGugplud b mjuy
tpyph wwhiwliEpmd  hpluwlnpjul pwgwepl dnGnwn; hpwymbpny odumjwe
whunwlwl jurujuwpiwl JumihGiaph L hptlg Qunnyglbph u.uipnqgmp‘]rﬁ(i[i Lz
Ujn gnponiitnipynilp wwjdwlwdnpuwd b houwwpuympjul mibgwd minbuwlwi
L unghwi-punupwlul wwhwigdmplitpm], L hhiGwljwi gnpownnypp’ hwuwpw-
Juhwl vywniwl hwiwp Guuwnbuwe ng zmljuwjpuljwi u.lumli.lﬁp[ihph wpnwn-
pupjul b ownwympimGibph Swnmgiw, hywbu Gl wniunbunpjwl wj] hwn-
Jwolitiph hlumpmmghnGw) dhunfnplbphg hwpltiph U wwpownhp wy; y6wpltph
nbupny unwgwd Glpudnunltph Jipupwytuiwb Shengm| yhmwljwl puqupulju-
impjwl ppwluwwgnuil t: Qwuwpulnpymbp, whinmpjulp zﬁnphbmq hptb hwpl-
I prugwnfily hpumipp, b wwnwobowl whjumnad b hwGpughG wwodbph zpew-
iwhltipnud dbunfnpfwe whnwlwl swnwympmbibph dwnmgnul: Mbnwlwi pym-
9tih owhwbph wwwmpwd dwijwpnuing junwpiwi qpuit[wl]m[iu‘ (whiunbuud
owum] EjwdnunGph wwywhnnwiG@ b Uju wendng  Yuplomnud E hswtiu
wljwplon  Bywdnunlbph  hpunbuwlul dwlwppuyhG nGophGhp, wjuhlpd,
Jwbfuwmbudwl npulp, wybybu b Gwinunibph hwjwpwgpdwd hwdwp wonwu-
fuwlwwnnt dwpdhGGbph puptifuhnd whnnwbpn, wyp Yepy' Guwdnnibph Gwhw-
nhugwd owfwm] hudupugpiw( wywhm]nuip:

Qwjwunwlnd whnmolwi pmeth bjwdnunGhiph hhdGwlwl dwul wup-
hnynud £ hwplpughl Gywdnuntbph hwpyhl, hbmlwpwp ndwp b gbpugGuhwinkg
YtpghGGtphu hGwpwynphiu §2gphn JuGhounbuiwl upbnpmpymip wipnge k-
wnwlwlb pymebkh junwpdwl hwdwp: Ywiwnbudwl npulp, hp hipphG, dhdwutu
Juhuwo t jumwpdwl thmnud spugpughG GupuonujungpnuiGliphg hwunwghtbph
2iniwl wwwndwnlbph Jipmompymiihg:

fymgbkh Bjwidnunbbph wwlinulpot junwupnnuwiiipp hpdlynd GG Gwo-
wwgh L dpwgpuihG gmgwhpitph Shwjl pubGwlwlw hwibiwnnpmtGhp ypw,
w)Gpl; wnwyby uplnp £ apwlului hwibdwommndp: Uju wonuing Quplop hpd-
(whwpg t. wnlinbunpjubi qupgugdwl pipwghy ppudhGwlmd hGsayhup®i fupng
tp hGhp hwpluw)hl GjwdinunGbphg wyliwpng dnunptiph Swijwpguyp: UGhpw-
dizunnmpynil E wnwgwlnud numdGuwuppb; U doglipugopl) SwipnnGombuwubG dh-
guijwpp Juaqing hhdGwlwl gmgwbhyGhiph wqnbgmpymbp hwplugpli Gjwdnun-
(ph Grwdujuljwjpl dnunpbph dbwynpiwl Ypw' JbpehlGtiphu uluwmbunuip
hpuwlubwg it Guunwyn]: {dwjwunwlngd, npybu wignuiwhG winbumpmi
mlikgnn tplypmd, GSwl dnpbh Juemgnuip wwhwlomd b hkmwgninmpjub jmpmih
dkpnnliiph Yhpunmad:

Clinhwlnip wndwip wlgnuiwhG tpyplGiph hwdwnp pghwipulut ughpts-
nhg dkyp" wuitph hunwl b dwdwlwljughl wemdn] hwdwgpbh puqujh
pwgwljpuwymp)mli t: Wnuwhuh Gphpitph hudwp Sulgwe’ Gjuqugnyi dnunpujhG
ujuliipny Yuwlfnwmbumd b dnGhaonphlg hpulwwglnn dnnbGhpp ponp
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unwwnhy b6 WG ply ubowmbuniGhph wygwqu Ny pi unwnply, wy nhGunshy
UnnbGEphGG E: Cln npmd wwpbljw nhlwdhiwl wlww)jdwl whnp hhdlih
wnlijuql Gnwiupuluyhl ghGwdhy qupqugnuiliiph gpw: GhGwdhly dnnlylitiph
Jumnmgnuil wlhpudbymwpwn whnp k hhdGyh tynGndbwnphulwi dnnbpunnpiwG
dwiwlwlwjhb pwpplph htunwqnnmpjw dhpnnlbph Jpw: Uhznizwn, htinwgnuni-
pjwl wjliwhuh wpnmbwybn L hqnp anpdhpGtpp, hGsuhuhp LG Unhlinbgnughwjp
nbkunipjnilp L UtuwGbph GpgpundwG dlipnnp, Wwhwgnw kG Lpljwp dwiwlwljw;hi
2wpplip, L wyn hulj wunnGwnny {wjwunwbju Ghplwjhu wuwwiGbpmy wpnni-
Gunftin Yhpuwmby skG YQupnn: Uwljw)G gnynipym( niGhG wjl gnpomli Stpnnltp,
npnlip pil wwhwlgnut &G wfjwylbph nwgnighy Sawlnad, vwlw)l hGwpwynpni-
pynuli kG pldtnnod vinwtiwg npulyjjug Juwlfnumnbundlbp:
bnwgnnnipjwl Guyunnw : UWnbluhununpyniGnud junwnwe
hEnwgnnnipjuG Guyunnwyd b dzwlty hwpljpught Lljwinun(itiph' npybu dwdw iw-
Juwyhl wpptph hhwnwgnnmp ju qnpoml dhpoqwpwlimpnud, npp pnyl Yuw,
wlgmdwjhl wmGnbumpjul wnwdGwhwnympniiGkph hwzjwnfundp, dnnbjpw-
Unphi; hwpljuyhb jwdmunGtph  Swhwpqulp L, tltm| plpwghy dwlpmn(-
nbuwlwl Shewjuw)ph qupqugnuilbphg, Sho Gpunipjudp Ywlhunnbuby wnwGant
hwpyuwinbuwlGbphg unwgyny dnunptipp: Npuwtiu dbpnnwpwinip jw gnpotiwlw
Yhpwrnipnil Gwhwmbugnd k htinwgnuntip L pwwljwubu qliwhwunb) Swljpn-
Ghowifw)pp Yuwqinn hpdGwljwG gmguwlih2lGbph wanbgnipynGG UUE Enwdujwlwjhi
dnunpbph dLwdnpdwi Jpw Ytpohllitippu glwhunnnuip hpuwlwlwgitim iyuwunmu-
Un: Unwouwnmjud Gupunwlp ujujdwlunfnpby hbnwqnuinipju hulinhpltph
* htunlgw zppwlwyp.
=  nunuifwuhpby Lljwinunttiph Juifuwinbutw G
dbpnnwpwlnipymin L gGuhwinty YtpohGhu wprymGuifbnnp jmép,
= nwndfwuppby BjudnunGiph Jwiwnbusw plwquywnenus wnljw thowq-
qujhl thnpdp’ [hpwnng Snnbgnulipp L dbpnpupw inpnitbpp, wupql
{wjwumnwling, npubu wlgnuiwjpl ppewlh Lphpmud, npwlg YhpwndwG
(ywwwlwhwpdwpmpmip,
=yl dwjwumwlnd hwplw)hG Ewdnunlbph’ npybu  dwidwlwlwghi
2wppbph wipumbudw dbpnnupwinpymlp,
= dzulfwd Spnupwlnipymbp qnpdlwlwlnud Yhpwnky 44 whnwlwi pyne-
ebih wybjpwgwd wpdtph hwplh qom| brwdujwijwght Wnunptiph Jufuw-
whbudwl hwdwp: ‘
nunnipjui opjkl wnwplwl: LEnwgmnnepyul opjlpun LG hwlinhuw-
timd << whnwhwb pymighl, pymebh hwpluyht Gljwinunibpp L, twuliwnpuuytiu,
wifbpugwd wpdtph hwplhg unwgynn dnunpbipp: {hinwqnnnipjul wnwplub i
Jwaind  wibjugywe wpdtiph  hwplhg  unwgnn  Snunphph dlun|npiwli,
qliwhwwndwi L, npujtu dwiwGwluwyhG pwppkph, Juwifuwnbudw6 wnuoldGwhwn-
nipymbGkpG nm hhiGwulinhpltpp:

Lwjwunw ind
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Uwmbliwhinunpjwi wbuwljwi, wbnijunfwiwi L ShpnpuliwG hhiptipp:

Ltnwgninmipjul dipnpwpwlmpmbp hhdGyuwe b b nbuwljwb, wylybu b
qnpolwlwl nunwiGwuhpnipymbbph Ypw: UnbGwununpyw dbpnnuljwG hhdp LG
hwinhuwgly Qwjwunwih {wlpuybnngui wqqujhG JhSwlwgpuljwl swnw-

Jupjul, hGswbu Gwl dhowqquyht hinhGulunp uqiwlbpympymbitph Ynnihg

Gawlwd  dbpnwlwl  gmgnuilkpp, qtymglhpp, htwmwgninmpjuG  nmnpnhi

wnlizynn 4< opklipltipp L optiGugpuljwa wljintipp:

Stuwljwl hhdp Ll hwinhuwgh).

{wpjuwpnh  hwiwuwpuih wlinbuwgtinGbp Nnpil MbpunGuh L Qupg

Fwnih Ynnihg wrwowplyuwd «dwmjupgh owlpwsyunhh» Jud gnpowpwp

wwpphpuzpewlitpnd pppwnupdwihG Yhnbph wqnuly hwlinhuwgnn «tphp

Ynptiph dwlpwswihpy» qunuihwnp,

Eynimitnphlwlpwl L Swphdwnpluwiwd Uhdwlwqpmpjubi  dhpnnlitpmy

dwiwbwlw)hl ywppbph hnwgnnmpjuip Gbpwd wphuwmmpymGGtpp:

<tnwgmonpjul  nbnbjundulut  puqui Juqikp b6 <44 wqquyjhl

Uhdwlwgpuljuwi dwnuympju Ynnihg hpwnwpuilpwe Jhdwlwgpuljuwl nw-

phgpptinp, donniwonttpp, wbnbywmfwljw qtynygltipp, 44 $HhlwGulbph L Elyn-

(indhljuwgh Guhiwpwpnpul Yondhg hpwwywpwlgws yhnwljwb pynigkp Ywnwpn-

nuljubGhpp, Updnyph dhowqquhl hhdGunpuish, {wiwzhmuphwyhG pulh, wy

hEnhGwljuninp Shewqqujhb YwqwybpympymbGhph Ynydhg hpumwpulpws ww-
nkapplipp, YtpehGGtphu hGwnbpltnwgh Guwptpoud qintinud wwynnbuwljw Jh-

GuljugpuljuG unfyuybpp:

UnbGwhunumpjwi ghmwlwl Gopmypp: Unyt wunblwfunumpjul hpdGuwljput
wprympltip nlkl mbuwlwi, Sipoquljwi L Uhpwnwljwi GwGwynpniG, npnlg
ghunwlul Gnpnypp Ywjwlng £ hbnbjwmd,

> wlyly b dwiwbwlwghl wppbpp htnwgninnipjwl gnpdniG Skpnquiputine-
pjnilip, npp pnyyg b wwihu dngbipunnpty L hnwgugnd Jwfuwmbuby ny Gpw)t
wnwldpl hwpljunbuwlitphg whnwlwl pymekh dnunpbipp, wyl dwiiwbw-

Yuiyhli pwpplp hwinhuwgny gutljugud wlwmbuwghnwljwi gmguwhyGhph

Juwppp:

Utpnpwpwlnpymbp hGwpunfnpmpymb plidtnmd Yuwemgh) L qwhwnb)

npwljjwy dnnbiglikp, npnp poyp 66 nwihu pGsubu Ytpow k] dmunpbph dLunnp-

dwl nhiwdhuwl, wylwbu b b Gummpjudp (ulifuwinbub) wrwGdhG hwp-

Jwwnbuwljlitiphg uwwulng Snunpbpp: U'hpnnmpfuﬁmmwli wiprynuiwybwmne-

pjuli Twupl G6 JYund Gpu Yhpuntwdp gliwhwnmjuwe UUS tnwdujwlu)ht

dnunpbiph Julfuwwnbudwi dngbih U Jbpghthu dhengm| wpjwd Gulfnumb-
unuiitiph pwpdp npwp:

» Qwjwunwbng wnwehl wligud tynindbwnphlwlwi dngijpunpiwi dkpng-
Gtph Yhpwndwdp funmgity b gGwhuwmby E UUL-h bowdujwljughl Ununptph
Jwbnunbudwl dnnkp, npp hwpljunbuwlhg umnwgyny dnunpliph dwjwpnu-
Un gliwhwwmmd kGl hhdGwljwi dwipnnimbuwljwb gmgwbhyGkph plipw-
ghy qupqugnuilitiphg:

>



> wwblwjunumpymilnu  Ghipujwgjue  UUL tnwdujwljwyhi  dnunpbipp
qliwhwindw( dngbp poyp L wwihu unnigh)] dSwipnnGnbuwju dhownjwjph
opwgpuyhl GupumwlunpmdGtph b guolg hhdwi Jpuw Jwlfummbung UUS
Ununphph hwdwnpbihnipynitp: Ungligp hbuwgquegnud Gupnn & Ihpumty, nputin
UUL dnunpliph dnfiinnphligh pununphg:

wunbfwpmumpmind  Huwljws  Shpnpupwinpnlp Jwpnn b Yhpunb
whwmwlwl pymebh wjp hwplunbuwyGbph gom tinwdujwljwihl dnunphiph
qlwhumniwb hwdwp by, b hbnwgund hjip hwlnhuww whmwlwb pymeth
hwnljwjhl Bywinunibph gGwhwniwb dnghgh ljunmgdw6 hwidwnp:
Eumwgmnnipjwl anpdGwlwb GywbwlnpniGp, wpnmbpGh npdwnplnuip L
bpwupwpwnuiGipp:  UnbGuwiununegjmGnud wnwownlpng dnphth  qnpdGwlw6
Yhpwnmpynilp Guwuntipn t pymebunwhl gnpoplpugh wprniliwbnnippul pupa-
pugiwlp: Mbnwlwl pymeth  Gwhuwgdiwl thoynud w)l (ujuwuwnbm £ hwplwjhd
bjwdnunfitph® b plfu UUL-h YuGuwnbudwb npulgh pwpdpuwgdwn: Uupwhmjtijm]
dwhpnn fnbuwlwb dhowjuyph b WU Enwdujwlught GupunnwljwnpmitGbph shel
thnfuwnupéd Yuwp® dagkp gGwhwinnd t UUE Snunplpp wnunklghw) Swljwppulp,
npp Juwpnn b hwjwpwqpdty Gk winbunpyjub qupqugtiwd plipwghly hpw-
Uphdwyhg: Muwmh whnwluwb pynegkh jumwmiwG thnyng dnnbp wpnn b Yhpwm]bg
npwbu inGhunphlgh pwnwnphy b dlunnph) UUE dnunptiph hugwpugpiwd npw-
Julwb qiwhwnwljpulip:

Uhpluwjwgjuws dnpbjpn, npyhu  dwdwiwluwgh 2wppbph  himugnnnipjui
gnpoliwlwl ophGwl, fwpnn b oguwljwp (hikg tynlindbwnphljwlpwl dngbpuynpdw G
dtpnnlikpny hbwmwppppynn  wy;  hwnwgninnnGtph hwiwp: UwnbGwhununpjui
hpdwlwl npnyplhpp pGhwpyt; &6 GplauGh whmwhuwi minbuwghnwlwi
hGumnpwnnunh Uwpbiwwmhluwlwi Skpnnlikph L dnnbjuynpdw i wiiphninu:

Lhnmwgninmpjwl plpugpmd owqud hhilwulnhpGiph Ytpwpbpjwg hpwjw-
iyl kG tpbp ghnwywl hnnwélhp:

Umblwinunipjwi juomgdwopn b dunjunn: UnbGwiunung i Junnigywopp
plunid £ hbnwgnnmpjul  Guunnulbphg b fulnhpGhphg: Uyl pwnjugud t
Ghpwompymbhg, bptp gqumjulitphg, kqpuijugmpymbitphg L wnwwplnipmG-
Gtphg, oquwgnpowd gpulwlimpjwl gwllihg L hlip hun]tpwobitiphg: Uppuw-
wwliph dwywin Yuqdnud £ 129 b9, wyn pynui” ogunwqnpdywd qnuljwlimpub gu-
Yp’ 6 t9 L hwtipJwoGbpp' 16 Lo:
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Lhpwompmind Ywplnplb) b ophldwgh  wpghwliwimpymip L hpunw-
wmpjnulip, npnpyk) GG hinwgnnmpjwl Guuninwhi ne fulnghplhpp, ghwwlwG
inpnypl m gnpotwlui Gubwlnpmip, wmb GG nbuwlwi, ntnbjunjuijuid L
Gbpnqulw6 hhdphpp, Gbplpujugyt] 66 wpfuwmwbph  bhhdGwlwli  ghunwljwi
wpnmlipGtipp, dlulpudt) & gnpoGwljub GauGulmpymin b npgb £ wfuwmwlph
ljurmgwopp:

Umnblwhmumpjul wewohG™ «Mbmmpymbp L Gpu pymokl» gilumd nwnui-
(wuhpdbp £ <dwjwumwimd Gapluwynuiu gnponn’ whuowliwi bwugwoh $hiwGuw-
Yl Jhawlhjwgpmpjul vnwlnupnlpht hwdwwwmwofuwing yhnwlwb junw-
qupiwl dwpdhlisph gnpownlimpmGibph quuwluwpgiwl Jepniowlhwb hhdpn:
<pdlyby]  gnpownlmpymbibph  puuwliwpgiwl  Jepnmowlwl  hhiph  Jpw'
(tpluwjwugyty b Lwjwunmwih wyhnwljwi pymeth tmpynii6 nt junmgywadpn, Ytp 6
ok 1998 - 2004 pwlwltphG wbnwljwb pymebh Glpuwdnunbiph Junmgwaph
pununphslitpp b ppulgnul mbtnh mibgwe hhdGwlwl qupqugnuiltpn: LGGwnplpbp
Gl {wjwumwbimd hwplpughl GjuwinunGeph uGuwnbudwi pghwing dnnbgnui-
(ikpp, wnwdGugyt] weljw hhdGwplighplibpp: Lk b mGnbuoulwi wsh jubhnu-
whudwli Jhpngh Juwwpbjugnpodwl L dnGhonphlgh  pununphgh  GepypiwG
wlhpwdbynmpnilip’ gnponn dbpnqupwblnpjul hwiwdw)i wnwidhl hwplw-
wmbuwlitph hwpliwb puquibph wnwfbp wpyymiuybm glwhwniwl hwdwp:

Clnhwlnp woiwdp ytnwlwl pymekh hwplwihi Bjwdinunmibph L nwmppkph
Juifuwwnbudw dGpnpupwlimpyut hhdGwlyw pgpoyplhpp’ jnypupwlsyngn hwpljw-
wmbuwlh gom| Ghpliuywgymd GG wybmwlwl pymeth dwuhl optiliph Gwhnuqoh pw-
guwmpugpnud: {wjwumnulinud hwplughl Gjwdnunlbph L mngppph gony pymetinw-
JhG dnunpbpp JuGuwmbuynd GG Gpim hpdGulpwl gnpdnGGhpp wqnbgnipmin
hwih wnlikny.

I.  Gwjunpy wwppbphl GlpudmumGeph hwunwgh  hujwpwgpdwi L dwl-
pnunlimbvwlwl Showjwyph qupgugiwl ShinmdGbpp,
huwpljughl Jupswpupmpjul pwpbugmip L hwplughG opblunpmpjui
hwnpuwynp thnthnfunmpniGGtpp,
Umwmptiph qbpwljzhn  dwup wuwhnfynud £ wnwehl gnponGh  hwadhG:
Jwwnfuwiwluwi b, np pugunpugpmyd Ghpljujugynud £ dhwjl wnwehl gnponm]
tywinunlbph Julpwmbudwi Jtpnpwpwinpymbp. tphpnpn goponlihg umwgynn
Ununplipp' tpuwpuwghG gGwhwndwl wpgymbp GG:

Uwlpnihowyuwiph  wnwlgpwjhi gmgwGh2itphg t hwdwhownl Gepph
wpnynilipp (LUU-G), npp Gpuybwwhli gmgwbhy t bphph qupgugiwi gwliyjwguds
ughliwupp Jywliwli hwdwp: MEnwljwi pymebh hwplwihG Glpudnunlbph L wngp-
piph opwgpuyhl GuywnwlwgpnuiGipp dEdwwbu jufnjwd i LGU-p ppwljwi
wéh, phpywummpp gmgubpylbphg (paybu Gwl LUU-h Gmqujhl, dwjuuwjh,
Ewdnwhl juemgyuoplbph LitdkGunGbphg), apnlp bwlwl wqptignipynl mGLG
wnwidhi hwplpumbuwlibph hwplpdw i puquitph dbwynpdwl Jpu: Uwljuwgl wp-

2,



ntil nptipnpy mwphl £ winbuwlpul wéh dpugpughl gnigwhyG wiipngunptih
sy ptnynd £ hp thwunwghhg: Qpuybu, 2002 b 2003 pwlwGikph hwdwp
nlnbuwlub wip dpwqpuninpyt) kp, huiwwywnweowbwpwp, 6 b 7 wnlnu, §hi-
nin thwunwgh unwgyby tp' 13.2 L 14.0 winlynu: AEdywmnph Jwfuwnbunuibpp
(nylwbu ndjwp £ hwenn whwib). 2002, 2003 plwlwlltph hwiwp 3.0 wnljnup
tnfuwpbl thwunwgh wnwgdl) £ 0.7 L 4.6 wninu hufwwywmwuiw Gupup:
Lawlwlmd £ sh hwennyt pipnGhy ny’ nGnbunpjul qupgugiwb wyninkghwp, n’
ki qlitiph thmpinfunipjwG dhnnuip: Upnymbpned, 2003 pywlwGhG <UU-h dpugpuight
gmgwlhyhg thwunwghh ptnnuip Ywqdby £ 123.2 §)pn gpud, higp Quqimis b (imyyG
plwlwih whnwhwl pymebh hwpluwghG tljpwdnunbbph n wmppbph Yhuhg wbhe
54.2 wnlnup Ywyd wipnng Ghwidnunlbph b wwywnnbwljwi npubupbpoibph 42.2
unlnup: Sunnp, Gywd hwlquiwlipp Lo sGywunbg Ywluwnbudwi npugh
pwpapwgdwlin:

Updt wlnpununlw) wjl hGwpwynp htnbw6plbphG, npnlp Quwpnn & pnnlity
wlnbuwlwli wéh gmgwbhzh phipwglwhwmndip whnwluwl pymekh hwpluwght
GljwdnunGhph L wmnippbph Yulhwnbuw6 Jpu:

hisybu hwjnGh &t 2004 puwlwh whowlwi pymetl Gwhiwgoby E hpdp
pligmitny whijwiwlwi {UU-h 1,694.4 ding npud Juiuwnbundp, npp unwgynd
b 2003-h uywunnqujwl LLU-h Glpumdunip 2004-h6 7 nnlnu hpuwlwi wéh b 3 wn-
Unu nhpywwnnph fhpunmiwi gewpmd: {pdp plnnbing hwunwgh unwgyus 101
wnlnu hpwljwl wéh b 6.0 wnynu ghywnnph wwpwguynw LUU-h 1,896.4 §)py
npwd gnigwlihzp b, whwywbny bjwdnunGiph 6ndws opwgpny G bufwd
hwpljwjht EywinunGtp b mmppbp/dLU hwpwpbpwlgmpjmbp’ 15.4 wnlnu, uinwg-
Unui £, np 2004 pluwljpulh hwplwjhl Gjudnunttph L wmmpphph gony tinunphpp
ptipwqglwhunm|t) 6 dnn 31 dipg gpuudm]: dwitdwnmppub hwdwp G6Gp, np qu
dnnwynpuwyybiu hwjwuwp b 2003 puluih Gjufinwhwplhg b 2whmpwhwpljhg
thwunwgh bwjwpwqgpud dnunptph gmdiwnhl, Yud 2004-h6 whnipwhwpljhg
unwigywd dnunptiphl: Uymu Ynndhg' 1997 plwlwihg h Jbip whnwlwl pymebp
thwumwgh gmgubhyGhph Jepnonpymbp JYuymd £, np hwpljwghl ByuninunGbp L
nmpptip/AUU hwpwpbpulgnipjwl wewbpugnyl dwlwpmulp dtnp  phpgty 1999
plwljwih@ Yuqitin 16.1 wnlnu, nphg htinn wjl mbgh b Glwqiwi dhunus 2000-
h 14.8 wnynuhg’ 2003-h6 Ywqdkng <LU-h 14.0 nnlnup b 2000-2003 pywljwbttph
hwiwp dhehl hwpym] YJuwqik) & 14.4 mnlnu: bw Gubwymd b, np, w) huguuwp
wuwyiwiibpnud, 15.4 wnlnup’ glipugGwhwmjwd gmgwipy B Guunwgh unwgwd
14.1 uinynu dwlwpnulh ghupnd ytpnhpju 2nnuip uqin & 6.8 dipn goud:
Nppwln™] wju wwpwgwnd wnbnghG £ funubp hwplughl Ghwdnuntbph Yud
ynwlwl wnipph qony dpwgptiph, hwiwywnwupnbwpwp, 2.0 L 12.3 wnnnuny
ghipwlijunwpiwG dwuhl: MbEnwlwl nnpph gom] spwgpughl L hwumwgh
tnunptiph hwpwpbpmpymbp LGU-p Gjundudp dGwgby b wihnbnfe Gugdtm] 0.9
wuinyjnu, npp Wwpwquwnui opwgpughl b thwumwgh gmgwGhyGhpp, §kp Qupdhpny,
Ghwguiwl hwiwnpbih b6, munh whuwuwl nmpph gony dpwghpp Ywpkih k
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hwdwptp 1.9 dpg gpuimy gipwljumwplue: Uhwiguidw)G w)) wuinljtp b hwp-
ljwyhl ByuwdnunGiph ghwpnud. tpt hwplughG Gjwdnunip/AUU opugpughli hw-
nuptpnipymlp fuqinmd £ 14.5 wmnlynu, thwunwgh w6 Quaqdkp £ 13.2 mnlnu: Uju
wwpwquynui gdjwp ph wmbinhG b funuby opwgph ny dhw)l qipwljumwpiw, wy
(iwl JuuwpiwG Jwupl: Q6pd dGwm| htnwqu deYGwpulmpmGiiphg, wpdh
(i), np ndup pb <UU-h 10.1 mnlnu hpuwlwb wéh 3.1 wnljnuw)hli Yeop jud 202.0
G npudl wigpunupdb £ dhwgl hwpjuoqumwd dymnbppl L npnpuGephG: Pnnp
nhuplipnui w)l wupunnpnipynuG b unbnonud, np whnpymekh hhdpnud pGlwoe hwp-
Yuhl GywinunGph dpwghpp mwpbgunwph Jud phpuljwmwpgmd, juwid ghpug-
Gwhwmymd k: GnpolGwljulnd wmbnp £ nuGblingd hnlgwip: QipehG wwphGbph Ginp-
dp Jyuwymd E, np LLU-p hpwlpub wdh b phdpwmnph opugpuighl gnigubhGtpG
wljihwjnnpkl ppwgGuhwmind GG, Jwd, npp Gny GG E, pipuguhwuminud £ Bpyph
wmbmbumpjul qupqugiwbi wnnblghwp: Upnymipnud wylhwpnnpbl pipuglw-
hwumnmd &6 wnwGdh6 hwpljunbuwlitph qom| hwplpiwl puwquitpp: Lwhinpn
wwpyw thwumwgh hujupugpiwl ShonudGhph Yhpwnnodp Gowl hwplpdwl puquo-
(tpphd, hp htpphG, bwqlglmd E hwplughl budnunGiph’ ppuljuihg gwop opug-
pwjhG gmgwGhpltph dbwynpdwbp: Uhllny6 dwdwbwl 2002-2004 plwuljubGihph
thwumwgh gmgwlppGhpp Jyuynud GG, np opwgpujhlGh  huwitiwm  hwplpdwl
puwquiitph bwlwl thmpnfudwl (plnpuydwl) ywpuoguynud hwpljughlG Bjudnun-
Gkph dpwgpuyhl gmguwlhphg 2tnnuip (qhpwljunwpnuip) dhehl hwpym] uqik) b
plnquidklip 2.0 wnynu: dbpphGu pwgwwnpynud b hwpluyhl Gjudnunltph hwfw-
pwgpiwl guwop wunhdwlm], pln npnud Lwjwunwiyul hpwlwlnpub wywpugu-
i Juifuwnbtudwli  whuGhlpulwl, dpnpnnghwlwl  Ynndkph  2wnlnuip hp
modwl mbuwGyymbhg hwighuwind b wihwdbdunn wtith wwpg fuGnhp’ hap-
Guwjhl Jupgwpwpnpjul pupbpuddwl b wmbpuymppul péunndwi hhdGw-
hwpgtiph huitidwn:

Ut Juplnp hwiguiwlp Lu: Ujuwe 2004 prwljublhg ybnwljwb pymeth dw-
upG opklpnui hwplwjhl GluwdinunbGtph qom] dpwghpp Geplpugugynd £ dpwgl Gh-
wulfwlul gmguwihym] wnwlg wrwidhG hwpljumbuwlGbph qom| pwgwoph: Cln
npnud, hiph pun wnwGdhG hwpluwbuwlliph mwpbljwbi opwgpbph Qwupb, npng
innunnpmpjuip, Jupkih £ guubp yhopymeth Gwhiugoh pugwnpugphg, wujw
tnwiuywljujhl hwiwiwulimpynGitph opwgpujhl Guuumwljunpnuilitpp Gufu-
YhGh wbtoe dwugbh kG Upgmipmd wiGhwpnnpbl pel) b whwwlpwli pymekh
pwithwghympymlbp L, dhllnyl dwiwGuwl, hwuwpulnrpjui weel Jununjwpnt-
pjul wwumwupiwiunympymbip’ wnwGdhG hwpjunbuwlibph qom] dpugpught
gmgwppGtph pipwjuwumwpiwG, ny wpnymbu]tn hwpljuhwdup hpoljoGougGimn
hwdwn:

Swliljugwo, GnylGhul puy Suipfws, opughp Yuphp mih dnGhnnphlgh pw-
nunphsh, npp hGwpuynpnipynil juw dwdw w6 ntnbjwio) Gupumwljunpnud-
Giph ywwmwpnpuljuimpyjul wunmhdwbih: Unfwdl wnunjb) o mbnhlG t Gphph
gilvwninp hGwluwlub opwgph’ wyhnwlpul pymekh ntwypnui: UnGpnnphlqp, np-



whu jnipupwymp hwybnm  dwdwlwljpuhwnquond  gnigwGhzh  opwqpughl
(YuGownbu]wd) L thwunwgh umegywd wpdtplbph huwdidwmmd, sh wujwhn-
Unu! wwndwnuhbnlbwbpw)hG juwybph pugwhwjjnnuip, wylnuuibGu)ip], wpdh-
pwinp wmbnbiympymb b wnwihe dpugpuyhl GupunwljunpnuiGiph junwpnquljw-
(npjwl dwuhlG, Gwfunpnp hnni jwluwnbudwl gnpoplpwgh pipmpyniGitph
tdwuhf:

Pmgth GYwinunbiph Ywwunwpiwl wnbuwllymbhg wnwb] wpdbpunp t
tnwiujwlwjhl dnGhnnpplgh hwiwlpwpgh Gepnpoudp, nph wpgynibpGhph qlwhw-
wnnuip pnyyp unw qunnty trwdujwlwghl, nump Gul muptuwl Guumwljwunponu-
G6ph ppwwnbuwlwlnppul dwuhl L gpulg Yepwlwjiwli Gulwlpoul wqnul
thwGnhuwGu:

UnGhwnphlgh Gpwlwlnpymbp hbnwqninnpAfippmonnh  hwdwp  hinwgu
pipmipymGGbph pwgwhwjndwl pdwumnny] dkdwwbu uhnwo b Gpwihg, pb hliswh-
up opwqgpuihl gmguwbhpGbph bt L6 hwibdwnynd thwunwgh wpynilpGbpp:
Zwplujhl BjwinunGbph tnwduywijpuhl dnGhnnphlgh hpwlwbugdiwb wihpudh)-
wnmp)nilpg Gilikm] wnblwfunumpniind Gwhiunbudnad Eangliponpt) GwipnnG-
wmbuwlwl dshewwjnp Ywqinn hhdGwlwbi gnigwGhyGhph wqntignipynilp hwpluwhl
Ejwdnunbbph Grwdujuwlywihli dnunpbph dludnpdwl Jpw: Qwjwunwbh, npubiu
wligniwjpl ppewlh Gphyph hwdwp Gwl dnnhh juemgnuip wywhwlomd £ jnipnyh
dhpnpupwlmpjul wnlwjynpjni, nph  Guiiwili wippungueimd b unyl
wunblwfununpjub qntu bpypopnp:

Untfwunumpjwl Gpypopy  «dwplughl bywdnenbbph  jwiuwnbunoip
~ qoijup Gyhpjwd b hwplught GyudinunGbph jwiwmbuiwi w)lyhuh dipomupu-
(mpjul dpwldwbp, npp pnyg Juwp dnnbpuynpt] b dkd Gznnipjudp wljuwnbuty
hwplujhl Giwdnuniiph Gwhwpuyp’ bikm] pipwghl dwipnninbuwlwb hpw-
Uhdwlh qupqugnilbphy:

Ujn niqnnipjuip wnbifwjunumpyub Gpiypnpn giiumd unwmlty £ hwpljwght
LlpwdnunGbipp juwliwnmbudwl pGwgujwemd {wjwunwlimd L Gpobhy gnpuo
ppwrynn dnnbgnmuiGph L dhpnpikph hwiwlynniwGh mumdGwuppnipnt, Jbp £
oyt hhzjwy dhpnnltph <wjwumwlnd, npwbu wigniwihG zpewh wlmbum-
pyml mlbgnn tpypmd, YhpwniwG Gywonwlijwhwpiwpnipynlip’ hwplujhl Ghw-
dnunlGbph Ywlhiwnbuniwb npuzll{h pwpdpugiwl mbuwblymbhg: {pdGwynpyby t
Eynlindtwnphljpuwwi dnnptijwdnpdw @ dkpnnltph Jpw hpdigwe hwplughG Glwdnn-
(kph' apybu dwdwlwlwihl 2wpplph Juiiwwbudwi dipnpupwlnpubi Gpwl-
dwli wihpwdtymmpynlip: {hzjw) dbpnqupwinp)nbp, dwiwwlwihl pwpptiph hb-
nwgnnnipjwl dipnguljub Gwhwngpyuyibiph htion hwiwnmbn Quginud E Gplpnpng
qiuh wnwligpp:

Luwplughl Glwdnunlbph  qulfuwnbudwl  dkpnngGhiph L dnnbignuiGtph
puqiwqubmpjui dhe, npnlighg GG Epunpwynjuwghwl. wnwdquliwbinpjul k-
pnnp, GwlpnnGmbuwljwl dngbpunpdwl dnnbgnuip, hinbgpugiuwd juwlfuwnt-
unn hwdwljunpgbph ud dhypnupdngughnd, YunnggwopwyhG dontijlbph Gwljm-
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p, wewyt] wpynGuytnp hwiwpnud 56 wewdqulwinpjwl L fwypmnbinbuw-
Ll Snpbpuynpiw( Skpnglbpp: Gpynw6 b hhiGjws G ntqpbubnl Ytpimonipjub
dtpnntkph Ypw, npnlg oglimpjudp hwpluiphl dnunptpp hwiwwywnwufuwbnpyub
the Ll nguynud hwpydwl pwquih Jud ‘wyli thnfuwphlnn 06y wjyp pwqujhl
Swypnnbwbuwlui gmgwbhph htwn, hhdGwlwénd, 4UU-h Yud {UU-h hhtn:
Utpnnlitph Yhpwnnuip poyp £ mwiho junmgly b gGwhwinty bl hwjwuwpndng
Ywlfuwwbung  dnnlikp, npwnbn  pwgunpnn thmhnjuwuGGiph  dh  junuipp
plintpugpmd £ hwpldwG puqugh hnhnfunipymbp, dynwp’ hwplujhG npnypwwthh
(Ywunnigwoph) thnhnfunpymdip: )

duywunwimd Gnylwbu wnwt) hwdwfu Yhpwenniphg 66 wrwaquiw-
Gintpjuili / Swlpnn Gnbuwlwi SnpbpuufnpiwG dnnkgnuiGkpp, uwljw)G dkY ulqpm-
pwihG wwpptpnipjwdp. hwpuplGipp hhdGynu GG ny ph ntigpbuhnl Jtpmonipjwl
Shpnplitpm] unwgud qiwhwnwlwubibph, w)p Gwjunpn ulluleﬁJ dhinnuiGkph Ypw,
npnbip Yhpwmind GG pipwghl mwpjw YuGuwntulnn gnigwihz Gephi:

Sijwiibph hunwl L hwdwngpbth pwqu)h pugwluympymip’ wignuiw;hG
tiplptiph hwiwp pighwipulwi uGghpbphg b, nuuwnh wynwhuh GpypGtph hwdwp
Gulpuo b6 Glwqugnyl dnunpuyhlG mwiGipn] juiwnbund L dnGpnnpplo
hpwluwbwgGnny dnykiGkp, npnip ponpl £ wnwnhy GG6: Un dnpbiibph 2wpphg t
fwl wwblwununmpyning Gipjujwgduwd Lwpjupnh dhewqquyhl qupgugiwd
hGumpnnunp SwublwgtmGtph Ynnihg d2wlwd dnghip, npp qnpolwljubnd hpun-
b £ dh pwpp wlgnuiwhl GplypGepmd, wyn plinui Unwljhwynud, Lhndunui: Ukp
hwidnqiwdp, fwifuwmbunuibbph wwywqub ny pb wnwnhly, wy ghwdhy innhlk-
phG6 t: 0 npnud inwpbljwi ghiunfhiju wiuywydwb wybnp & hhiGh tnwdujwlju-
jh6 nhGwishly qupqugniitph ypu: VhGwdhly dngbiGinh jwrmgnuil wihpwdhp-
wwpwp whnp t hhdGyh EynGnibnphlulwi dngbpudnpdwl dwdwGulyw)hG wp-
phiph himwgnunnipjul depnnGiph Ypuw:

Cnhwimp wniwdp EynGndtnppljulwi Soghpuynpiwl dkponltph Yhpun-
Swip wowbpuwbo wyph 66 paYGnd Juyugws ymiwjwljwl nlnbunpymd mlk-
gnq bplptpp: Wuybu UUL-md tynGndtnphulpul dnptifibph hhdwl Jpo GG
quiuwwnbuynud dwlpnnintuwuwl Showdwjph poinp gnigulip2ibpp, wnwGdhb
hwplwwnbtuwlGhphg pymebh dnunplipp: Uwluw)l wlnpul wijuilbph puqugm|
npwljw) Skpnnltph Yhpwnnoip' Junwhth wppmiphp wwywhnby sh Jupnn:
Stiwmtumpjul qupqugiwi bpupuduiiin ShnnadGipp hwadh wnhng huwndwp
wihpwdtzm L6 Gplup dwiwlwluwihl wpptp. Gnyi UUL dwipnnbmbtuwljwl
dngtith hwyuwpyltpp hhdjwd i 90 tnwdujwljwihi gngwhzGhph Jpuw: Ulinizwn,
htitnwgnunipjul wylwhup wpynibwtin L hgnp gnpohpltipp, hGuwhuhp tl Unp(-
nhigpughwjh whumpjniip b UlnwiGhph Gzqpundwl dhpnnp, wwhwgmd Ll duwdiw-
Gulwyhl wenuin] plnpugwd wpwiiaph puqu, bwg hulp wwwndwnm| Lwjuu-
nwlijwl Ghpywjhu ywjdwiiipnyd wpyniiun]tn Yhpwmlby 3h6 YJwpnn: Uwlwgl
gnynipymili mGkG w)) wpnyniiuwtn Spnnltp, npnlp phl wwhwlenud GG wfjwlkph



Inwgnighy dzwlmd, uwluwl hGwpwnpmpymil 6 pldtrmd unwliwg npwljug
JuluwmbunuiGbp:

UwmnbkGwpunumpniind wpiwo hnwgninmpymbGibph wpnymbpnud (tpYwjwg-
Unud E unyunGliph Spwilpdwb b dwiiwlwlpughl pwppbph htwnwaqnunmp jub Shpnnlibpp
Uhpwredwl jmpmlh wpwdwpw bl hwenpnuljwlnpil, npl wujwhnynud k£
qliwhwufwd dnntith b (pw Shengm| wpwd julhunbundGlph Pwpdp npwljp:

UtipnnupwnpimG6 plngpynud E ntigptiupnl dnphjh unmgdwi L tnnkih
hjdw G Ypw Yuw GluwwnbunuiGhph hpwlwlwgiwi pwdhiitpp:
= [lhgphkuhnG dnphth Yunmgdw( Pwdhlp Glipwnpmd t Gphyne hwenppuijul
thnjiph  hpwlwwgnuf thninfuwljwGltph plnpmpymib tnnhh dGwgnpnltpp
hnwgnnmp)ni(:

I ®nmhnfuwlwitph pnpmpymb thoy:

Ll. Swljugwd minbuwghnwlwi fulinph hbmwqnunud ulpufnid & thnthnhuw-
Yw(iGhph pimpmpjmiGhq: Stinmbuwghnwijw@ npwdwpwimpnbhg GGk wnwia-
fwgymd t munuiGwuhpynn kployph Upw wqnnn, jwd wpudwpwinpbi wju und
wy b Ytpuy wnbsynn gngwihyp / gmguwhylitph hwiwhinulpp:

Stuwluwlnpkil nbqphupnt dnnbgh Ghongny qlwhwuwnn gnponGGhph puwliwlp
vwhiwlwihwly sk Qnpatwlwlng, uwljuyl, wpdt hhgky, np nhwnwplnuiGhpp
pwlwlp whnp t 6-7 wlqud qbipwquligh pwgwmpnn thnthnfuwljwGGkph
(ntigplunplitph) qliwhwmnn qnpowlhglGhph pwlwlp: (Uujwop sh Ytpwpbpnud
Ytnd thnthnhuwlwGGitphi:)

Ltnwanumpymbp Guwmwlwhwpiwp k uljuby Jtpnhhzjwy nkgpbunpltiph Ghele
‘wnuwlp wwnq nhgpbupnG Jwwh numdGwoeppsunip’ hinmwguw pujwgiwE, wyb t,
munuiwuppynn  nbgpbunplitphG (tpYwjywgynn  wwhwbeltph fuunmwgswi L
Gplywjwgynn dnnkijh npwlh pwpdpugsw wlylijwihpny:

[.2. Nhgpuhnt hwwuwpiwi hnhnfuwlwis ivnpny niliplikpp.

L2.1. Pwgwwpynn L pwgwwnpnn thnthnfuwywGGiph zwpptpp whup b (hGkG
umnwghnGuwp:

Stntuwghnwlwl gmgwhplibpp pGmpugpng dwiwlwlwhl  wpptphi
pinhwlpwwbu plnpny £ ng wnwghnGup Jwppwghop: Uynu Ynnihg hwwgn-
umnipjul puqiwphy dbpnnlbp L dnnbyGhp hhiGgus GG dwdwlwlwjhG 2wppkph
unwgfinlwp (hGknt Lipwnpnipjub Jpuw;

Cwppbph ny umwghnlwp h6EG wpnbli pwwpup wwwdwn b nligptuhni
tnnphith Jipwbwydwi hudwp: Gpb thninfuwljuGibpp unwghnbwn 346, Gy, pln
npnud” (zwbwlwih, Yuplith b hwpotGopbph) wiGobn, npobn wyl hpuljwGneg s
ophliwly Lplynt wijwju gmguwbhyGtph ywppbph Shel: Uy plnygpp gpuljwbnpui
Ukg plnmbw b wijwib] «jlingd nhgpbuhwy: Gph nbgpbupwgh ufuwip unwghnGwnp
upngtiu 3h hwlnhuwlng, pwhndnd b guuwljwl epgpbupni unnhih’ ufuw)ikph
nhuwbpupwih hwunwwmndngpui wwyfwip L, apgbu wpnmip, thnppwgny G

pwnwynwhbbiph fnwwin] vnwgud gliwhwnwlwiiipp Junwhbh she: Wy tihd,
! JhGwlwgpmpynitip Gwlwljwih nligpbunpltph woljuwynipjui Yhnd wunnltip t

wili uly
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unbindonul: Nwwnh hbnmwgmnmppul wnwlgpwhG fulinhpp’ vwnwghnbwp dwiwGw-
lwhl 2wppbph unwgnui6 t: (Quwop sh Jbpuptipnud tind thnthnfuwwGGkphG:)

Cwpph unwghnlwpmppul unngiwl hwdwp Yhpwnymi t Ahih-Snybiph
Ghuwnp wpdwwnp unynpuwlwi (DF) und plinpuyGwe (ADF) phunp: Gph 2wnpnp
unwghnbwp 3k, hwpduwplmd &6 hmhnfuwuiGbph wnwehl (qud Gplpnpn)
nwppbnmpnilGpp L hwulnu uwnwghnGupnipjuG:

Pugunminn thmpnfuwljwlhG Ghpljwjwgng Shwly wwhwbep' unwghnlwp
wpp hGb6 E:

Uwiljw uinwghnfiwp jhikp nbgpbunpGbphG GtpYujwgynng dhwly wwhwien sk:
blyyt"u puqiwpm| wnwghnlwpltphg pGnphy w6 2wnplipp, npnp qujwgnyyu
Ylujwunbl htmwgnuninn gnigwlhzh Juppugdh (wpwgpiwlp: 4piGYtm) dhwyG
Unpligwghni fuwh mdglmppub Jpw, npl wiznpm Jwplnp E, Yupbh £ bplhiwun
wpryniliplitp wnwtwy: Unpigwghwih gnpowlgh hpdwi Ypw Jwpkh £ qunb
mhnfuwluiGtph dhel jwwh weiwjmpjub Swuhl, w6 qw wiikiikhG Ly sh
tpwzfuuwninpnud,  np hwolwwybuy  pwgunpnn  thnnfuwuGE  k wqnmu,
wuwjiwbw|npnud pwgunnpyny thnpnjuwlw6h Juppwghop, wjy ny hwljwnwlp,
nwunj.

12.2. Obgptunplhtph pGwmpmpjul hupgnud (ywwnmwhwhwpiwp t wewelnpyg-
yti Qpwldiph wwwndwewihi Yuwh wojwympjul (Granger Causality) pkumnh
wprymGpitpm): !

Gpulidtph phunh vnnqiwb wpyniGpmd nhigpkuhnG tnphmd whnp & dGwé
Ghwji wjl nhgphunpGipp, npnlp GpwGwlwih Ghpgpmd  mGLG pwgunpynn
thnthnfuwlwip  2wpph  Ywlwnbudw by, fhwdwiwbwl, pugunbim|
hwlwnwlp:

Unnlijhg ntigptunpbph hinwgnudp Qumwpgmd k bplgm thnyny.

*  wnwohli hnymd htnwgynid GG w)l nhgplunplbpp, npntg 2wppliph Yw6-
fuwntivdwl The Gywlwluwih Ghipgpnu £ junwpnd pugwnpgng thnmthnfuwljuiip:

*  bpbpnpn thmynui hbnwgymd &6 nhgpbunplbpp, npnip infuwnupdwpwp
wuwyiwlwnpnud GG Shijwlg Jwppp, pin npmd dngbnud Gnd b Pwgunpinn
thmhnfuwlubp 2wpph hbn WuwnwewhG Juwh wnuty (zwlwlwih gmguGhyl
nilikgnn nigpkunpp:

Qpuldtph  pbunp  Yhpundwl  wpgnibpnud nhigptunplibph  hinwgnuip
(zwlwlnud £, np wnbfuql ujw Ghplujugdwdp dngbind Gpulg dwuliwlgnip)nt-
(ip yhwp L pugwngh: Uwlw)l hinuggwd nkgptunpltphg Jnipupulisympp, Glipwp-
Yubiny 2wpph uwnwghnGwpnpymGl wywhminn npnpwih élwthnfudwd, nund jug
Yupnn b GEpdmonk) obgpbubnG dnnby, L Gpo Gundwdp pupdjuwy Ghpumndbmn b
S-puldtph piump: (Uujwdp sh Jepupbpnod Yhnd thnthnfjuwlwGGkphG:)

Etuwnhp hpdpnud plljpwe £ hbnbyw) wwpq qunuihwpp. tph x-p ww i fwyn-
pnui by -p quippp, www thnhnjunipyméGtpp © -nud whnp t Gwiunpght y uppnud
thmpinfunipnuliiiph L ng hwijwnwlp: Wyuplpt, x-p Gwwlwh Gbpnpmd whwp t
nikliw py Jwpph Yuwlpwnbudw dhe, L, dhwdwdwliul, hwljwnwlp, whwup t



pwgwnyh: Lzklp, np x-h b y-h dhol wwndwnwjhl Juwh weluwympnitp sh
(pwlwlynid, np  py-h wpymlpGbpp dbwdnpimd GG x-h (Qud dhwyl  x-h)
wqnbignipjwl wwl: funupl wjunbn thnihnfuwljwiGiph wpptpnud wwwwindGhph
wnwgfwhbppnipjul Swuhl E, wy Yepuy, nppwlnm 66 x-h Gwfunpgnn wpdbplepp
pwgwwpmd y -h hwenpy wpdtipGbpp: Ujuinbnhg Ywphih £ Gqpuiljug b yumGw-
nwhtwnluwGpwjhl juwh weljuwimpjul hGwpwjuwpmpwi dwuhl, pu)g ny wtijhG:

12.3. buwnmgymd £ dnnbh Swulwlh YophywghnG gnpwlhgGhph Swnphgp,
npp hwpquplynud £ puguwnpynn lhmhn[uwl{m[ih_ UYpw jnipupwbymp nhgpbunph
«lwpnipy wgnigmpjnilip® qtipd dymu nbgphunplbph wqnbgmpynibhg, wwpqbm
hwidwp: Gpwldtpp piunny plimpwd nbgpbunplbpl wihpwdbymwpwp wupuwhn-
Ynui GG nkqpbunplbph G2wGwlwih hGkp, hnpnfuwlwiibpmd pugqiwlnhibwpm-
pjwl L hGwmbEpynphywghwih pwgwlwympymip: Ujlnuwnibw)n], nputiv pudwpaup
e yiwl wlupuydw i whinp Eunmqybl Gwulwlh Ynpbywghwih gnpowlhglitpp:

- Wyupwliny dnntith hmhnfuwlwGiEph pGwnpnipniip hwdwpgmd b jwjugfwo:
II.  Unghih dGwgnpnikph hinmwgnnmpjuG gy

Lujuwunwly nilbGwim] pwiwluwubu Gupwgptp minbuwghnwlul thnhnjuw-
Yw(Glph  dhol wnljw thnfuwnwpd Juwbpp® EynGndtmphljul wewehlG htpphb
wnlisynui £ nigptiuhnG Jpmompyul dipnnh htin: (gpupnG Jbpinonipjwi hhdpp
uwqindd b nuuwljwl gdwihl nkgpliuhnt dnplp: Gpt ntigpbupnl dngbjp puguw-
pupnd £ puuwlwl gowjhl nkgpbupnl dnnbith wwydwiGaphG, hwiwdwjl Swmu-
Uwpynyh plinptidh’ thnppwgnyG pwnwlnwhlbph tnuGwlynm] vnwgywo dnghh wi-
hwjn wwpwitwopbph qGwhwnwlwlibpp YihGEG pujwgnibp (Guqugnyl ghu-
ytpuhwjh hdwumm]) pnnp gowghG wiiztinkth gGwhwnwljwiiEph puunud:

dJundwlwlwjihG wpplpp  nbgpbupnG  dnpbjibphG  pGnopny  hwnljwhyp
dlwgnpnlph' hptlg puquynpuwd wpdbplbph hbn Ynpbpoggws (hikG E: Mwwmn-
Gwnl wjl £, np dwdwlwlw)hl pwppbph gliypnud, npybiu fulnG, nunuiGwuppyng
gmgulihph plipwghy wpdbipp wwjpdwlwynpwe b Gwlunpnnn dwdwbwljuhwmfuo-
(iipmud pp plnmbGwe wpdbplbpm]: Fpwln] pwjuminad b puowlpwl nbigpbupni
ungtifh hpiGwpwp GGpwnpmpmlblbphg dbyp wwppbp ghuwpynuittph (dwdw-
(iwfwpowliltiph) wuwwwhwlwl wfuwilbph dhdjwlg htwn sYynptpuggwe ik,
wjuhlipi E(geg)=0, bpp ¢=s wuwjdwlip, nunbn &, -G dnpbth ufuwil £t wuwhpi:
Nputu wpnymGp Giwl dnnbGbph hudwp hnppugniy G punwlnuhGiph GnwGwlm]
unwgyud qiwhwmwuiipp Jwpnn GG ik wipbnbih, vwlw) ny Ephiljump: Wiy
hwliguiwlipp puguwuwpwp b winpugunlingd wihwjn yuwpudbnptph gnpowlihg-
Gikph Gulwlwihmpjub Jupwoh unmgiwl dwiwbwl’ unbnotim| rtgpbunplph
hwenn Juwd wGhwenn pliwnpnipjul Yhnd wwwnlbkp: Un wuwndwem] ntigptivhnd
hwwuwpdwl wprynupltph duynuihg wnwe wpdb bwingyti, np nbgpuhw;h
dGwgnpnlitipp qlipd G Ynpbpughwjhg:

Uliwgnpplibpmd Ynpbywghwih wnlwimpimip vnmgnn phumbph dEdwdwu-
(mpynlp hpiGwo bt htwbjwy qunuihwph Jpw. Gpt nhgphubugp u[uLu'[ﬁhph
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Ynpligwghw( hwywuwp sk qpn, www wyl wnw b Gwh phigpiufwh e dGwgnpn-
ikpnud, npnlip unwgymy GG nhgpbupnl hwwuwpnuip thnppugnyl pwnwynuhlt-
ph inuGwym] gGwhunntinig hbnn:

LynthGg-Anpup Q-yhdwljpugpmipjwli L Apimz-Gnndphh Lwgpuldh puqiw-
wwwnljpsGiph (LM) phunbipn] wifwmnynpbpwghwih  hwjmGwpbpiwli  phypnul
hwpljpunnp £ wwpgbp dGwgnpnGipnul wnljw wpngbuh plnypp, wjuhlpl, junmgh|
dlwgnpnitph Juppp Giuwpugpnn nplt unfmnnbgpbuhnG AR(r)  Yund uwhng
dhohlin] MdA(g) dnnhy, Jwd k) uwhnn dhehlim] wywnnbgpbuhnl dnnby ARMA(r,q) :
Uyqpnilipp  htunljul  t rehgphupwjh  upnoGbpp Qwpon GG dpdjuGg  hbwn
Unpbipugywo (hk), vwlwgl, SGwgnpyibpp whnp b jugqiti wnwghnfwnp wpngbu:

JwdwlwlwyhG wpph dGwgnppltph Jwppp plmpwqgpnn wjlujhuh ARMA
dnglih  Yuwnmgndp, npndd dGwgnpnibpp hwighuwod G cuuhuwly wpdnghy
ypngbiu L pmnp rbgpbunpGlipp GawGwluwgh GG, Yognd b dwdwbwljwghG swpph
hntGunpphlwghw, hul hwfwwywnwuneli ARMA dnpbip’ dwdwlwluwihl wpphl
wnblun dnghp: {wuljwbwih b, np Giw6 Ghpyupugnuip Yupnn £ Shwyp it
dhlnyl 2wppp Ywpnn b hptGuohdhlwgyt) L winnegpbuhnb, W wwhnn ﬁhohﬁh
dnphiitipn]: Gph hwenmnud t Juwnmghy dGwgnpnltphl wnbljfwn ARMA tim]hm,
Ywpbih b unwbwg nigpiupwgh wihwpn wupudbnptpp Ebtilnp] gGwhunwljwi-
(ikp, hGywhiu Gwl wuwpudtmpbph qhul.qbpu[lmﬁhﬁh wlzbnth L mwluwhG gliwhw-
mwluitp: by Jepwpbipmd £ wnblpjwn donbih Juemgdwlp, wopu wyjunbn sljw
npbk nGhytpuwy dnntignul: <wpljudnp tuluby nplé wpupg donbith nhowplnuipg,
npli wunhdwlwpwp  pwpnugynud b L wwwhnynd  dwdwlwlwihG  2wpph
hntlmpphljwghw:

Nunmdbwuhpnn mmbuwghmwluwl gmgwuGhpGiph wnubé GwhwnlnmpnG-
tphg GGy NMuugph phumny unmgynui £ Gul  hEnbpnuybnuunplngp i
pwgwluympjwl  Jupuwop:  Unhwuwpuwl wju  hmgnud Yppunnn - phunbph
hwiwhdpnipyul  plupnpyniip  wupiwliwynpwe b nwnuiGuuhpdng Gplogph
hwwlmpniiitpm] b jupnn £ inthnfuy:

UnntGtiph dhel plnpnipymb wihpudbymmpyul ghwypmd, Guwnwlijwhwpiwp
L o]t Ulpwyykh L Siwpgh ntnklunmjwlpwb sunjuulhpGiphg (Unpntphwbtphg),
npnfip, wjy hunfwuwp wuydwiGhpmd, Guuwuwminpmip nwihe G0 weunb
wuwpq dngbihl: Stpbjwmjwljpwl suhwhyp’ thnpd £ dhwulwlwbi gmgubhzn]
Ghpljuguglity, hwpblzet), 86 Ynnihg, hGwpwnphGu phy thathnhuuljpol nGbGugm
whhpwdtpmnpymlp L, dymu  Ynndhg, pwpdp npulh dnglih umnwgiw(
gulilpmpymlip:

Ujupwling dnghijh dGwgnpyiiph hiumwgqnumpjwb tng G wfwpuognod t:

NligpupnG denbh Junmgiundp wignmd £ Jumnwpmd dngbih hpdwl Jpo
Yulwnbudw hpwlwGugiwbp, npp, hwplwihl thudnuntph Juliuwnbudwd
dnphith phiypnud hptiGhg Ghplwpuglhm b dky YEn (pwy) wewe Julwmbund:
GuwlpnumbuiwG wpymbplbpp, wlympw, jyhnp § hwlwubl nwmdGwuhpynn
tplnyph winbkuwghnwljwl pojwlnuympuip: Cighwipuwbu dnglih wpnymbw-



Yt mzrummm[_ipn (ujuwnuljuhwpiwp b unmgb] junwplipng nbinpn-jbpmoone-
pymiG:

Uwmblwunumpjul Gppopy' «Mbnmwlwl6 pymebh hwplwjhG bwinunGtph
Unnbpunpnuip’ wijbjugywd wpdbph hwplh ophlwlym)» Ytpehl gnifup Gppfwd b
wbpugywe  wpdbph hwplhg unwgyng dnunpbph  dnghpudnpiwGp  (UUL):
Lhpjuwjwgyt) GG UUL-h Empynilp, dwjwumnwlmd Ghpljugnuiu Jhpuminn WUL-h
Julfuwwntvdwl SEpnpupwinpyub pliph Ynndkpp:

Wjuwtu UUL-h dnunpbph  qlGwhunntwl hhdip hwlnhuwgnn  JbpgGwlwi
uywniwb owhiubiph b Ghipwnwo b Jhdwlwgpuljwb ptnnuip, npp dbp Yupohpny
plnnGth sk Biswbu hwjmbh £ JapeGuljwi uywenuiG pingpynid Eybnwlpwb L ng
whnwlywli hwmjweolbtph wywedwii mnoyude  owjuubpp: Gphk  ybpelwlwi
uywniwl junmguopmd Jhdwlhugpulwli ptndw6 Ghipuenui@ GGpwnpnud E ny
whnwlwli vywniwl Swiuubpmd plingpyowd, www wpyniipmd ny whnwlpwl
unjwndwl, hbmbwpwn Gwb Jepetwlwl uywniwb thwunmwgh wjulbph pwppp
dtinp E pipnud wjGujhup hwnfwGhpGhp, npnign w6 ppulwling odnud sk Ujnw
ynnihg, bpt plnmbkGp Jhpelwlhwl uvywniwl thwunwgh gmgwlhyh Guginud
yhdwluwgpulwl pEniwb pngpliw thwunp, wujw vupwniw i o luwnbunoiwghG
gmguwlippp, mpuwyltph hwidwppbhmpymGi wwwhngbne Gunwenuiltphg, Lu
wtinp k hp Yuqinui plingplh Jhdwlwgpuljwb pennuip: Uy hwjwuowp wwjiwGis-
pnud ndjup pt Jupbih b Gipwngpby, np Jpdwjugpujui 2bnpuip juqdbm t qpn’
Lilikny 1990-2004 pywlwllkph {UU-p dwhiuwjhl juemgywoph thwunwgh gni-
guippGtphg: NPuwnh plwljwl hwpg E wnwowlnud’ wpnyn®p Yuphih b juwlifuwnbuby
ih gmguwlh?, npp hwjwuwp hwyjwGwlwlnipjudp fuwpnn b pligmle] bGywbu gpu-
Yuwl, wjlwbu £ pugwuwlwl wpdtpltp, npp qupgugdwl dhunuiGtpnud plighwG-
puwwbu pugwlwymd £ nplt mpuwiwpwiwlwl ophlwswithnipymb’ (inyGhul bnwdu-
Juljujht Yyupjwopm]: Nppwln®] t hpdtiwynp JipgGwlw i vyuwniwi Giiwb gmguw-
ihph hpdwG Ypw jumwpgwd UUL juiuwnmbunudp:

by ybpwptpmy k Gepdnioniwl thwunwgh puquh giwhwmiwbp, wupo wju-
wbin, pwgh pmG Gepdmotwi dwutph julpwnbuiwi gom] hGwpuynp 2bgnud-
Gtph, wniw t Gwb 44 ppuid/UUTL gnpup thnfjuwpdbph vpuwy gGwhwwiwi (Yuwifuw-
wmbudw) gnponlip: Uy hwjwuwp gupdwiibipnud <4 gpudh thnjuwpdbph jnipu-
pwlisymp 5 npudny wpdlipwynpiwb nbhwpnud, Gipdnwnuihg uwiuwmbuwe UUL-
h gnuiwpp Gwgnui E dnn 1.1 Gipn npudmy:

Npubtu wwmbGwpnumpynilinud htnhGwih Yonihg wnwewpluwd dipnpupwin-
pjwli gnpoliwlwb Yhpuwnmpm, ginifu bppopnnud Junnigy by b gGwhwmtp E UUL-h
EnwiujwljuyhG dnunptph Yuboumbudw i dngbipp:

Jwpumbuwlp pGuopmpmbp wwuwhwlhwl 3kp. whnopymebh  hwpljwjhtG
Lljwinunlitiphg vinwgynn dnunptph Yhuhg wybihG wuywhnynud £ h hwphy wbpog-
Jwd wpdbph hwplh: {wygh welbm], np whnnpjul hwiwnp wyg hwplh yumws
hwjwpwgpnuil wjwlnupwn bnk b ghipwlw Gywnwl b UUL-p hwdwpuwgpnidt
plipwgby £ wy hwpluwwmbuwllbph, ophfwy, whnpwhwpyh hwitidwwm wnwt
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wprynilwtn, Junwhnpynb Ju, np ueunwgh 2wpph qupguigiui nhGwdhljud
wnwhuwnnud £ UUL gnjugiwl ppulwl wunnltipp: Wy Gjunwenudiliphg bih-
i hbnwgqninmpyniip Gyuunwwhwpiwp b junwpt) oy ph wwpblwb, w)y
tnwiujwlpwhG gmgwlhzGiph hhiwé Jpw: UhlGngl dwiwGuwly, Gipugminui t, np
(iny(pul tpb WU wijwiwlwl thwumugh bewiujwljwihl dhampmGGtpl wipng-
ompjuip bl wpnwhwpnmd wlnbumpyjui ke untndqud hwplh gnuiwph
ppwlul Swlwppuyp, wyinuudbw) Gy, Gowdupulughi Gnonptph hopuptpolw
nhtwdshlijwgh gmgubhyGipp, win pynud, habpuén, wéeh wbdybpp, pnyp GG mughu
hwnpwhwpby, 2wyl wyn pepmpymGitpp: <Lbpnhhzjup 6ppn b Gl npubu
pwgwwnpnn  thnpnfuwlwi  hwingbu  Bynn  dwipnnGubuwlul  dhewyw)ph
guliljugwd gmgwbhzh hwdwn:

Qwzqupllbipp Gunwpby b6 & UG Ynqpdhg hpuwwpulpjwo 1999 pywlwih
wpwehli Enwdujwlhg’ 2005 pwlwbh bppnpy Gewduywll plngpynn thwunwgh
gmgulihGbph hpdw( Jpw' “EViews 3.0 dpwgpuihl thwptiph ogGnpjundp:

Nbgpbunpbph pGupmpymbp jujugyt] t Gpwidbph wwwmdwewjha Luuwh
hwunwniw phunh Yhpwmiwdp b pfunud £ wwpq winbuwghnwlwl mpoiopu-
inpymiGhg: Ywwmwpby b6 htinlywy GauiwymiGbpp.

VA T wnipugtwd wpdtiph hwpyhg unwgynn dinunpbip (8hihwpn guut),

IMP iipdmonud (Shhwpn npud),

CPI Ghohli unw6 (%, Gwhunpn bnudujwlh Gundudp),

TRADE wnlunph Gnupnud umnbindyfwd hwiwhoun wtjugjuws wpdkp (Shihwpy
npuwi),

ol" Ytnd thmpnpuwlw6, npl plgmimd b 1 wpdbp' 2001p. wnwghl L 2004p.
wnwehl L gnppnpn Gnwdujwlihpnud, hul dGwgwd dutiwlwjuhwmjuolbpnud 0
wpdtp,

02 Yo thmhnfuwlui, ppmimd k1 wpdbp’ 2000 L 2001 pjuljwGGtph snp-
pnpn Enwiujwlipmd SGwgwd dwiwlwljwhwnuslbpnut’ 0 wpdtp, !

03" tind pnthnpuwuil, plignifnid £ T wpdbp® 2000 L 2001 pYwljubGtliph tippnpn
tnwdujulibpnul’ dGwgud dwdwbwlwhumjwoitipnd’ 0 wpdbp:

Upwo htinugnnmpmGGtiph wpyymbpnud Gwfuwyuwmympnilip npity t ht-
wnljuwy nigptupn( dnnbihl.

d(VAT) = By -d(IMP(=2),2) + 2 -d(CP1,2) + B3 - d(TRADERAT( 1),0,2)+ )

+ A0 + B502+ BeQ3 +u,

u=c+6 &(-1)

npunkin.

Bi» i=1,6 L @ wnnhjh wihwyn yupwibnptp Ga,

u,& “inghih upuwGbpp,

d(VAT)=VAT - VAT(-1),

d(IMP(-2),2) = IMP(-2) - 2- IMP(-3) + IMP(-4),
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