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Unijb hGnwagnunipjwl hhdlwywl Guwunwyb b dwyt nhGwdhy gnpénbwjhb dnnbGtp (hGunw-
qwjntd’ DFM (Dynamic Factor Models)), npnlg oqlnipjwdp hGwpwynp Y hGh hpwywbwglb) 33 Gnwiujw-
YwjhG  ppwywh 3UU-p L qOwdh Ywpdwdwdiybtin Jubuwwnmbunwdlbpp: DFM dnnb0Gph hpoGwywh Enc-
pjntll wyb E, np wluwhdwOwihwy pwbwyh dwypninbGunbuwlwb gniguwbhGph hhdwb ypw urnigyned
G0 opjwlg hbwn synnbjwgywd wybiih phs pwGwyh Gnp thnthnfuwywGGbp, npnbp £ hptiGg htpphG Yhpwn-
ygnud G0 GuuunwyuwihG thnhnfuwuGGbph nhGwdhywlbph yupdwdwiybn Yuifuwnbudwh Guwnwyny:
36Gg uw £ DFM dnnbGGph wnwybinipynilp, pwbh np npwbp hGupwynpnipnitb GG viwihu hwydh wnGGint
wluwhiwlwthwy pwlwynipjwdp thnthnfuwwGbbph wanbgnepynilp Yuifuyw) thnthnfuwwGGbph nhGw-
uhlwyh dpw, hGsp hGwpwynp st wjwlnwlwb wywmnntgptiuhnG (AR), JGywninp wdwnnnbgptuhnb (VAR) L
VEC (vector error correction) unntGGph nGwpnid: DFM dnnbGGph 0GY wy] wnwybinipntGG, wyb E, np
npwlp hwitdwwnwpwp wybh aynib GG, hGwpwynpnep)nit G0 nwihu wytijh owyGpwwhy qUwhwwnbnt
Ywplnp dwypninlGunbuwywb gnigwbh0bph tnwnwOnudbGbpp Jupdwdwiybn wwywaquyned:

dbpohl wnwphGbphG nhGwihy qnpénbGuwihl dnnbGiwynpdwb dGpnnwpwlnipinilp (wyl twpwéndd £
gk gnpébwlwl L ghnwywb hGnwgnunneg)niGGbpned, b wyn ptidwyh 2npe hpwwwpwyyb) G0 pwqiw-
phy htnwgnunuwlwl wpfuwwnwbpltp, npnlp ywjdwlwywbnptl Ywpbih E pwdwOb] dbpnnupwtwlywl L
gnpSGwywh ninnywénep)nil nibbignn wptuwnnipyncGbbph: UbpnnupwOwywO ninndwénipjnit nlGbh 3.
Upnph L U. NtnpunGh (1998, 2002), U. dnnpGh, U. 3wihGh, U. Lhyh L L. NG5 thGh (2002 p.) wfuwwnnipyncl-
GGpp: QnpSGwlywh ninnywénipinid nibbgnn wzfuwnwlpbbpp 2wwn GG: U. Upwnhup, U. PwGbpdhl L U.
UwnubithGnG (2005 p.) DFM dnnGGGp Ywnrnigt) GG UGS PphunnwGhwih hpwywb 3LU-h L qGwsh uptw-
dwdybn JulfuwwnbuniiGtph hwdwp, S. UwwnbniunGp (2006 p.) Lnp 2Giwlnhwih hhdGwywb dwypn-
nbunbuwywb (hpwywb 3UU, qlwd, thnfuwpdtp L ninynuwnpnyp) gnigwbhbbph Yuwpdwdwiybun Ywh-
fuwwnbudwa, U. Ghwyntpp L U. Uwhwngtbipp (2004 p.) UJuinphwjh hpwywl 3LU-h nhGwdhywih Jubfuw-
nGudwa, Jd. Udluyphup L Q. 2G6)dhnunbp (2008 p.) Lwnydhwih hpwlwb 3LU-h Jupdwdwdybun Jubhuw-
nbudwa, % UnGndwsp (2007 p.) unpjwphwjh qGwsh yupdwdwdlytwun dhnnuibbph gGwhwwndwb hwdwn:
Uuwhuny, phGswbu wbulnud GGp, DFM dnnbiwydnpnudp pwdwywGhG wylnptl Yppweyned £ wwppbn
Gpynbbpnd dwypnuinGunbuwlwb gnigwlhbbph updwdwdybn  YuwbuwnmbunudObp  hpwywGugbhipne
Guwwnwyny:

Uny0 wpfuwwinwbpnid thnpék) Gop DFM dnnbGbp Jwnrnighbp 33 ppwlwb 3LU-h L qOGwdh Ywpdw-
dwoybn Julfuwwnbudwb hwowp, nph wpnyniOpltipp 33 YGhwnpnGwywl pwbyp whbwp t Yyppwrh qlGwsdh
Gnwdujwywjhl Yuwbfuwwnbudwb dnnbGGpnid: U2fuwwnwbph junmwpdwb inbuwlwb hhdp G0 hwGnhuwgb
ytipnGpjw hbenhGwybbph ybppniéwibpnnuywb wpfuwnmwbpbbpp: 3pobwlwb nwppbpnegynGb wyl k, np
w2fuwphp nwpptip hGnwgnwnnnOtph Ynnihg plnniGwé L wnwownpyywd DFM dnnbiwynpdwb dbpnnw-
pwlnipjntbp npnawyh dLwhnfunipiniGGtpnyg hwpdwnbigyt) £ 33 nlwbunipjwlp L Yhpwrytp hhdaGwywb
dwypnunbGunbuwlwb gnigwbhG6ph yuwpdwdwiybm Yulfuwnbudwb hwdwn:

UWhuwwnwlph wnwohl pwdbnud dGYGwpwbynid £ gfuwynp pwnwnpwwwppbph Gnwbwyh Enc-
pjntlp L wwypdwlwlwb ophGwyh dhongny ybpnidynid b npw hwpynnuywb wignphpdp: LGOp, np

" bnplwlabph nbuwlbnGEpp Gupng 66 shwdnGlGly 33 GaGupnluwlwl puGlp wupnmnbwlwl nhppnpndwdp:
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glfuwynpn pwnwnpwwwpptpp nhGwdhy gnpénbwyhlG dnnbGGpnd Yyhpwrednid GO0 npwbu pwguwwnpnn
thnthnfuwuwGGtp, L wyn wnbGuwbynibhg npwlp DFEM dnnbGGph Yuwrnigdwl wnwGgpwihl wnwnppbnpl GG:
Gnypnpn pwdbnud GEpywywgynid 66 33 hpwywb 3LU-h L qGwdh DFM dnnbGGph Yuwenigdwl hwdwn
wlhpwdtin Gwhlwywb yphdwhwgpwywb inbnbywnynipynibp b npw ypwidwydwb wnwbédbwhwnyne-
pjnLGGtpp: UjGnihGunl nhnwpyynid G0 ppwywb 3LU-h L qGwsh hwdwp Yuwenigwsé qifuwdnp pwnw-
npwwnwnpptph nhGwdhlywbtpp, npnGp £ hptbg htpphb Yhpwryt) GG DFM dnnbGGph Ywrnigdwl hwdwn:
2nppnpn qfuncd GEpywjwgynid GO0 wnwppbp dwiwbGwlwynpowbbbph hwdwp, uuwé 2007p. wnwohl
Gnwiujwyhg, hpwywb 3LU-h L qhwsh hwdwnp qhwhwwndwé DFM dnnb Gtpp, hGswbu Gwl wwwaqujh A6y
pwjlh hwdwp wyn dnnbGGGpny uunwpwsé Julbfuwwnbunidbbpp, npnlp hwitdwwnynd G0 thwuinwgh
dwywpnwybtph hGwn: Upluwwnwbpnid pGGawpyynid G0 Gwl DFM L Bootstrap yhtwlwagpwywb thnpdwp-
ynudGbph Gnwlwybtpp gnpétwlwlnid hwdwwbntine fubnhpp: dGpontd Ywuwnwpynid GG wnwowpyne-
pjntbbtn 33 YEGnpnGwywb pwbynid Yupdwdwiybn YuwlbfuwwnmbGunuiGbph Gywwmwyn DFM dnnbjGGph
hGnwaquw Yhpwndwb hGuwpwynpnipntGGtph yGpwptbipjwy:

1. Qfuwinn pwnwnnunwppbinh  GnwGwlp. Sfuwdnp pwnwnpuwnwnptph GnwGwyh dhongny
Ywwnwpynid £ pwqdwswih yhdwywagpwywb ytpnednipyncl, npp hGwpwdnpniepynil £ vwihu Xy, Xo,..0 X,
thnthnfuwywGGEph hhdwb ypw Ywnrnigbine dhojwlg hGun synnbiwgwdéd F,Fs,..... F, Gnp thnthnfuwlwGGtin
(Yo gqfuwynp pwnwnpwwnwnptp, Gppbadt wodwbnid GG Gl gifuwynp gnpénGGtp): G fuwynn pwnw-
nnwwnwnptiph tnwbwyny Ywenigywé Fr, ..., Fy punwnpunwnptiph nhuwbpuhwbtnph (gnduépltinh)
pGnhwbnip gnidwpp hwdwuwn £ Xy, X,,..., X, thnthnfuwywGGEph nhuwtpuhwGbph gnidwphG, pGn npnud

glfuwdnp  pwnwnpwwwpptpp  Jwenigyntd G0 wyjlwbu, np  pwjwpwpgyh  hGnlywp  wwydwn.
var(F;) > var(F,) >...>var(F,) : Lwah, np ivw(Fj):ivw(xi), www Ytpohl wwyiwbhg bgpwlwglnud Lap,
j=1 i=1

nn Xy, X5,. X thnthnfuwwGGbph pGnhwlnep gpdwéph wibklwobé pwdhlp pwgwwnpnud £ F gifuwdnn
pwnwnpwwnwnpp, wjnthtnl' F, pwnwnpuwwppp b wnwbu wpnibGwy: Uydd wdbth dwbpwdwub Gep-
Ywjwgltlp R, F,,....,F, quuwdnp  pwnwnpwwwppbph  hwynnuywb  wignphpdh  wnpwGdbw-
hwuwnynipjnLbGtinp:

Nhgnip' Xy, Xs,..., X, thnthnfuwuwGGEnh dhol gnynipynth nbh qéwihG Ywfudwénipynil, L g fuwydnn
pwnwnpwwnwnpbpp hwdwnpyyned G0 npwbu wyn thnthnfuwywGGtph qéwjhl hwdwnpnudGeph wpnyncGp:
NMw Yuwpbh b OGpyujwgllp F=XB dwwphgwihlG hwjwuwpnipjwlb wnbupnd, npuinbin F - qifuwygnp
pwnuwnpwwwpptph Jayunnpb £, X — GwuGwywb thnihnfuwywGGbph dwwphgp, B — wlhwjn wwpw-
UGwnptph dwwnphgp: LpGGp, np B wwpwdbwnptph dwwnphgp pGunpygnid £ wylwbu, np var(X) = var(XB), wyj|
Ubpw wuwd B-G plGuipdnud £ wjlwbu, np pwdwpwnpyh ZHZVGY(F,-)ZEH‘,VGT(XJ wuwjdwhbp: Rwhh np X-p

j=1 i=1

pwqiwswth ywwnwhwywb dbénipyntl £, wwyw npw gpdwéplbph qGwhwwnwywbp ynjuphwghnl dwn-
nhgG £, npp GowGwltGp S-nd: Ywwnwptiny wwnpg dlwihnfunipynillbp” unwbned LGp. var(X) = B'SB:
Udthnthbind  JbipnGjwip Ywpbith b Ggpwywglby, np qfuwynp pwnwnpwwwppbph  GnwGwyp
Ghpwnpnid £ X4, X5,..., X, thnthnfuwlwGGtph qéwjhb hwdwnpnidGtiph hhdw ypw Gnp thnthnfuwywGGGph
Jwd pwnwnpwwmwnpptph Ywrenegned: C0n npnid wrwohl pwnwnpwunwnpp whbwp b pwgwnpp Guiubw-
Ywa thnthnfuwlywbGbph pGnhwGnip gpdwéph wnwybiwagnyyb pwdhbp, wylnihtunl, pun hppwywbnipywa,
tpuypnpn pwnwnpwunwppp wbnp b pwgwnph GwfuGwywh tnthnfuwluhGtph pGnhwbnip gndwéph
wnwohl pwnwnpwwnwnphg wytith phs, pwjg dnw punwnpwinwnpntiphg wytih pwwn pwdhlp, b wnubu
2wpnibwy: UwhdwGwihwybin ywpwdtnptph dwwnphgp BB = 1 wwjydwOny L Yhpwebind Lwagpwhcdh
pwqiwpyhsGph tnwlwyp Ywnpbih t qhwhwwntp B wwpwdtinptiph wjGwhup dwnphg, npp Ypwdwpwnh
JGpnGojw wwydwbbtpp: Yppwnbiny Lwgpwbdh Gnwlwyp unwbnud GOop hGunlyw] wpunwhwjnnepyniln.
r=B'SB-A(BB-1: Uswlghiny pun B-h unwinud tlp. & _gs_;g = BS-/iB=0= |S-iE[B=0:
oB

Pwlh, np BB = 1, htinlwpwp B=0: Wuwhund, |S—/1E|B:O dwwnphgwiht hwwuwnnidp |nuébne hwdwnp
wlhpwdtiawn b nudt [S—AE|=0 dwwphguyhl hwywuwpnidp: Lnét) [S—AE[=0 dwwunphgwihl hwjwuw-

pnidp GawGwynid £ hwzdwnyt) wyn dwwnphgh ubthwywb wpdwunGtpp: UpnyniGpnid” wdbbwdbs ubthwywb
wnpiwwhb 4, -h0 hwiwwwwnwufuwbnn By ubithwywb Jbywnnpp hptibhg GEpYwjwglnud £ wnwohl F
pwnwnpwwwpph wywpwibwnptph wnpdbplbpp, Gpypnpn ubthwywlb wpdwnhb A,-h0 hwiwwywwnwu-
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fuwlnn B, ubthwlwb yGywnpp F, pwnwnpwwwpph ywpwdibnpbph wpdtpltpp, b winwbu 2wnpnibwly:
U YbGpw wuwé B wwpwibwnptph dwwnphgh winwdlGtp 66 S YndwphwghnlG dwwphgh hhdwG ypw
hwodywpywé ubthwlywl wpdwwnbbph  ubthwywb JGynnpbbph wpdbplbpp: LGOp, np  ubthwywl
wpiwwnbbph L ubthwywb yeyunnplbph hwadwnyp hwagnnuywb dwpbdwwnmhywih fuGnhp £ L nnipu £ unyG
hGnwgnunipjw zngwﬁwUUbnhg*:

Gpt Owfulbwlwb thnihnfuwlwGGtph S Yndwpphwghnt dwwnphgp Gwjuwwbtu Gnpdwynpblp, www
Yunmwlwlp R Ynnbywghnb dwuwphgp, hbGnbwpwp hphdlwlywl hwywuwpndp dwwnphgwihlG wnbupny
wpntb yhop |R—/1E|U =0, npntn U — Ynrbywghnlt dwwnphgh ubithwlywl wpiwwnbbph ubthwywb yay-
wnnpG E: Uyuwhund, tpb Ynrtywghnb dwwnphgh U ubithwywb Jayunnpbtph dwwnphgp Gowlwytbp A-nd, huy
X1, X5,y Xy OGwubwlwl thnthnfuwywGbtph Gnpdwynpwé wpdtiplbpp’ Z-nd, www qfuwydnp pwnw-
npwtwpptph hwzdwnplp Yywwwpdh hbnlywy epy. F = A'Z' qus F = A™Z', pwGh np A dwwnphgp
opnnGnpiwynpywé Swinphg b, hnbwpwp A =A™

Gfuwdnp pwnwnpwwnwpptph hwdwpyowb ybpnlzjwy wignphpdp wybih wwpq Gepluwjwgltbine
hwdiwp nwunuiGwupptiGp hGnlyw] wwjdwlwlywb ophGwyp: Gapwnptlp nwuntdbwuppnud GGp snpu
Sphpdwltph dpgnibGwynepjntlp’ punn hbnlyw Gptp wnwbgpwjihl gnigwlhyGhph. 1. dGYy wfuwwnnnh
wpunwnpnnwywbnepynil, 2. pwhnipwptipnipincd 3. nlnwhwwnnyg: NOGGwind snpu $hpdwlbbph wyu
gnigwlh06ph  thwunwgh wpdtiplbpp” YwenigtiGp wjGwhuh Gnp thnthnfuwywGGbp Yl pwnwnpw-
twnnpbp, np wpwohl pwnwnpwwnwppp pwgwwnph Guubwywb thnthnfuwywbGbph gnqwéph waklwdké
pwdhlp, Gpypnpnp pwgwwnph wewehlhg phs, pwg tGppnpnhg 2w L Ybppwwbiu witlwdnpn pwdhlp
pwgwwnph Gppnpn pwnwnpwwnwnnp: PGswbu Gotghlp, wnwhuh fuGnhp (nuétint hwdwnp wlhpwdtion t
qUwhwuwnt] Owfulwlywb thnihnfuwywbGtph YnebGywghnt dwunphgh ubthwywb wpdbpltpp L npwGg
hwiwwwinwufuwb ubthwywhb gGynnpbbpp: Yhgnip wyn Gpbp gnigwbh06ph hhdwl ypw qGuwhwnywoé
ynrtGywghnlb dwwnphgh wpdtiplbph GG.

1 0581 0154
R={0581 1 0439

0154 0439 1

Lwhh np R Ynntiywghnb dwwnphgp hwlnhuwGnud £ 3x3 dwwnphg, www nibh Show Gpbp ubthwywh
wpiwwn L npwlg hwiwwwwwufuwb tpbp ubthwywb Jythywnnp: Lethe, np qéwihlG hwOpwhwynid
gnjnipjntl nllGG0 wyGwhup hwoynnuiywb Gnwbwybtp, npnbp hGwpwynpnepinih GG nwhu hwdwnpytine
nxn swithh dwuiphglbph ubthwywlh wpdwwnbbpp L uGthwywb yaynnpGGpp: UwGpwdwub sybpnébing
ubthwywl wpdwwnbbpp L ubthwywb yeyunnpGeph hwoynnuiyub wignphpiltpp, GGpJwjwglbblbp npwig
hwodwnpywé wpdtipltipp, dwubwynpwwbu JbpnGjwp Ynebywghnl dwwnphgh ubthwywb wpdwwnbbpp
hwiwwwwnwufuwlwpwnp hwjwuwp GG 4, =1.820, 4, =0.847, 15 =0.334, hul npwlg hwiwwwwnwufuwb

Gnpdwynpywé ubithwlywb yeyinnpGtph dwwnphgl t.
0.568 -0.605 0.559
V =0669 -0.057 -0.741

0480 0.794 0.372

Cuwn tnipjwl, V dwwnphgp Y2hrGeph dwwnphg b L pwdwpwpnid b owyl wwyowbp, np V'V =E, L
jnipwpwlsnin untd wllywfu b oniuhg: wlh np V dwwnphgp opninGnpdwynpyws £, www V'=V ™
Lowlwytind V = A unwlnud GOp gifuwynp pwnwnpwuwwppbph hw2dwpyiwb gGpnGjwp pwbwdlp
F=A"Z" nGtGwind A dwwphgp b GwiuGwywG thnthnfuwywGGEph Gnpdwiwgdwé wndbpGpp Ywpnn
tlp hwawnytiy Fq F2 F3 qfuwdnp pwnwnpwunwppbiph wpdtipltipp: Utp ophGuyh hwdwp q(fuwynp
pwnuwnpwwwppbph wpdtipltpp Y hGta.

" Sty Dagees A.K., @ageepa B.H. “Brluucaumenbtble Memogbl Auneiinoii aare6put”. M., 2002.

41



0568 0.669 0481)(-0838 -0.751 1279 0311 -0121 -1863 1011 0.977
F=|-0605 -0.057 0.794|-| 0478 -1462 0766 0.217|=| 0537 -0.219 -1.193 0.882

0559 -0.741 0372)| 0071 -0.954 -0472 1.364 -0.796 0309 -0.029 0.521

Wuwhuny, X4,Xo, ... ,Xp Gwpubwywb thnthnfuwlwGGGph hhdwG Jpw hwdwpytghlp tpbp Gnp
thnthnfuwlubGln (Gwd griuwdnp pwnwnpwwnwnntip), pn npnud wewehl pwnwnpuwnwnph gpduépp
pwgwuwnnd b Gwhulwlwb hnthnfuwywGbtph gndwéph 60.6%-p, Gpypnpnp pwgwwnpnud £ 28.2%-n, hul
Gppnpnp 11.1%-p: LGG0p, np hpwlwb 3UU-h L qGwsh hwdwp qifuwynp pwnunpwwmwppbph hwqwpyp
hpwlywlwgynid £ hGGg wyu dGpnnupwlnipjwdp: Ujdd winpuwnwnrlwbp 33 hpwywb wdh L qGwdh hwdwn
Ywnnigwé nhGwdhy gnpénbuwyhb dnnbGGiph gnpélwlywb wpnynilGpltiph GeplYwywgdiwp:

2 DFM dnnbiGbph GJuwenigdwl hwiwnp wlhpwdtipn Guwfulwlwl wndiwyGbpp. DFM  dnnbGGph
Jwrnigiwl hwdwp wnwohl hGppht wlhpwdtn £ Jurenighbp gifuwygnp pwnwnpwwwpptph nhGwdh-
Ywlbpp, pwbh np dtpphGGtpu rbGoptuhwjh dwdwbwy hwlnbu GG qwihu npwbu wOlwfu thnthnfuw-
JwabGtp: Ujuwhund, qifuwdnp pwnwnpwwnwnptph juenigdwl hwdwnp Yhpwedtp G0 pwqiwphy dwiw-
GulwjhG 2wpptin, dwulwynpwwbu 33 wgquihG hwhyGtph, uywennuywb qGbph, npwdwdwplywihl L
wpuwphl hwnywébhbph Grnwiuywywihl dwiwlwywihb 2wpptipp: Lpwd ninpnlbphg dwiwGwyw)hh
wnptinp pOwnnpgtp 66 2000 p. 1-hG Grwiuywly — 2009 p. 1-h0 Grnwiujwly dwiwlwlwhwwndwsh hwdwp
GnwdujwlwihG Yunpdwédpny: dbpnGjw) hwndwébbphg plnpwé dwiwlwlwihb wpptiph pGnhwbnep
pwlwyp 34 t, pln npnud wqquihb hwahdbbphg (hpwywb hwwndwé) pGunpdtp G0 7 dwdwbwlwihhG pwp-
pbp, uywnnnwlwb qGGph hGnGpultphg (GGpwrjw| Gwl thnfuwnpdtpbbpp) 11, npwdwldwpywjht hwnyw-
6hg 7, hul wpunwphl hwndwéh gnigwbhpGbphg 9 dwiwbwlwihlG wnppbp: Canpwéd dwiwbwywihh
wnpbiph wGdwbnudGtpp L npwbg wwydwlwlwb Gwlwynudbbpp Gepyuwjwgywé Ga hwybywé 1-nd:

LptiGp, np hGunwgnuinipjwl d6p plngpyywéd dwiwbwlwihba wppbpp Gapwnyybp G0 GuhubGwywb
Jhdwywqgpwywb Jbpwdwlydwl, dwulwynpwwbtu wjn 2wppbpp (nquphpdyt) GG, wjlnihGnb wjd dw-
Uwlwlwyihb 2wpptpp, npnGp nlGG0 ubGgnOwihlG nwwnwbnwdbtp, Gopwnpyybp GG ubignOwihG hwppbigdwl
TRAMO/SEATS bGnwlwyny: UGgnOwihlG hwpptignidhg hGwnn hwydwpydtbp G0 pninp dwdwGwywyhb
wnptiph wnwehl Yuwpgh wwnpptipnipyniGbtpp: Upynilpnid unwgywéd pwnpbipp Yphpwneydty G0 gfuwynn
pwnwnpwwwnpbph nhwdhywbtpp qGwhwwbint hwdwp: LGGp, np qfuwynp pwnwnpwwnwpptiph
hwadwnpybtpp Yuwwpdbp 60 unylb wfuwnwlph wpwohl pwdinid GEpJuwywgdwé dbpnnwpwlnipjwdp:
Ujdu GEpYuywglbbp hwdwnpywé gifuwdnp pwnwnpwwmwnpntph nhGwdhlywGGpp:

Uhpwrbtind 34 Gwfulwlywb thnthnfuwywbGtpp qGwhwuwnybp 66 wytbh phs pwGwyh Gnp thnthnfuw-
Jubtp (9 qifuwynp pwnwnpwwwnptin), npnip pwgwwnpnud G0 GwfuGwyw thnthnfuwywGGbph gndwéph
2nn9 77%-p: Lwpulwywb thnthnfuwywlbbph L qlwhwwnywéd qifuwynp pwnwnpwwwnppbph  dhol
ynntiywghnb gqnpdwyhgbbipp Geiplwywgywé GG hwybywd 2-nid: Unwehl Fq gfuwdnp pwnwnpwwnwppp
pwgwwpnid b Owpubwywb thnhnfuwwGbbph gpdwéph 12.7%-p, pln npnud wjn pwnunpwwmwppp
ynnbjwgqwdé bt hpolGwywbnud npwiwdwpywiht hwindwéh gnigwlhtiph htin, dwulwynpwwbu thnnh
wagnptqwuwbbph: Gpypnpn F; pwnwnpwunwnppp pwgwwnpnd £ Gwfubwywb hnhnfuwlwGbtph pnhwGnenp
nhuwtnpuhwjh 10.1%-p L pwpdép Ynrbiwgywé b innynuwnpnypltinh hGwn: Lny o wpwdwpwbnipjwip Ywnb-
th t pwgwunpt| gjniu gqfuwygnp pwnwnpwunwnpptph L GuuGwywb thnthnfuwywGGGph Ynebywghnb gnp-
6wyhgltipp: hGs ybpwpbpnud £ hpwlwl hwindwéh gnigwbhpGbphl, wwyw npwlp hhdOwywlnd pwpép
Ynnbiwgwd GG Fs pwnunpwwwnpph hbw, huy qbtph hGnbpulbpp pwpdp Ynnbiwgjwé GO Fg pwnw-
npwwnwnph hGw:

3. DFM dnnty Gtinh qGuwhwindwl dpwgpuwihl wuwhngnedn. Unyl wfuwnwbph hhdGwlwb wnwyb-
(nepyntGh wyG £, np DFEM OnnbGGph qOwhwwniwO L JuwbuwnbunwdGbph hwdwp unbinégt] £ hwanndy
opwapw)hl thwpbp (dfm-toolbox): Ujn dpwigpwjhb thwpbipp uinbindyt £t MATLAB dwpbdwunhywlwa [Egyh
dhowydwypncd, npp hGupwynpnipntl £ tnmwihu hpuwlywbwglbne hGwnlyw) gnpénnnipyniGGtpp:

1. 3wdwnyti gifuwdnp pwnwnpwwnwpptiph nhGwdhwatpp:

2. QOwhwwnywdé qifuwynp pwnwnpwwmwpnptphg pbGunptp wewyb) YwplnpGbpp L uenigh DFM
ntigptiupnh dnntGGph nwppbp ugbGwpObp:

3. Uwnnigywéd pwqiwphy unnbGGphg plunptp wyG DFEM dnnbip, npp pOGnipwagpynid £ nbwnbpdp-
Gwghwjh wnwyb| vEé gnpdwlygnu:
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4. LGupJwdéd dnnbihg sbgnpwglb] wjd wGlywfu thnhnfuwywGGGpp, npnlp twlywh wqnbgnip)nih
snLOG0 dnnbh YuOfuwwnbudwb Yypw:

5. ppwlwlwglt| Guywwmwlwiht gnigwbhzh jupgdwdwiybn Yulfuwwnbunid:

6. Ppwlwlwglbp dwiwlwlwihlG wpptph  wnwwnwinnuywbnpjwl  wrwdt] hwjwlwlwb
Uhowlwjptinh qGwhwwnnid Bootstrap GnwGwyny:

7. DFM nbtgptuhnG dnnth L Bootstrap Gnwlwyny unwgwé JubfuwwnbuntdGbpp hwdbGdwunbp L
plwnnt gnigwOhzh thnthnfudw 0 wpwyb] hwywbwywb Yhwnwihb gGwhwwnwywn:

UokGp, np MATLAB dwpbdwwmhlywlwh [Egyh dhowdwjpnid unbndjwéd dpwignpwjhb thwebpp twwbu
ypdwuwnnid £ DFM dnnbGtph gGwhwwndwh L ybppnonipjwb gnpéplpwgp, pwupdpwglned £ jubfuwwnbundd-
Gtph owGpwwhynipynilp L wpdwlwhwywwnnipynilp:

4. DFM dnntyblph Luenigdwl plnhwlnin vhyqpenigplbpn. bpwlwl 3LU-h L qOwdh hwdwp hwp-
Jwpywé qfuwynp pwnwnpwwwppbpp Yppwebp Ghp nhOwdhy gnpénGwyhl dnnbGGph Junrnigdw
hwiwp: QGwhwindwd 9 qifuwynp pwnunpwwnwpptphg pblunpdbp 66 5 pwnwnpwunwpptp, dwulwyn-
pwwbu hwzdwnyyty 606 wyn 9 pwnwnpwnwnpbph Ynetigwghwjh gnpéwyhgbtinp hpwywb ILU-h L qlhwsh
htwn, wjlnithtwnl pGunpdtp G0 wjd 5 pwnwnpwwwpptpp, npnp wnwdbp pwpép Ynebiugwé GO
OwwuwwlwihG gnigwbhpGBph hGwn: Uppwebind wn hhlGg qifuwynp pwnwnpwwnwpptbpp Yuenigytip GG
nhGwuihy qnpénGwyhG OnnblGep, dwulwdnpuwwtu Y, =@+ (L) f, +7(L)Y, +&,,,, npnbn @ -
ntigptiupnG hwjwuwpdwb hwunwnntG dEénepyntGG £, F Ly - nbgpbupnG hwjwuwpiwl wGhwjn

wwpwuibwnpbpb G0, npnGg qGwhwuwnnidp hpwywbwgdnd £ OLS Gnwlwyny, L — jwqujhl owGpwwnnnG
(06p ophlwynwy L = 0, 1), 1‘t - glwhwwndwé qfuwdnp pwnwnpwwnwnnptiph nhGwdhywabnb GG, y, -

Ywiuwy thnthnfuwlwbh jwquwjhb wpdtpltinG Ga:

hOswbu GG GGp, hpwlywb 3ILU-h L qOwdh dnnGwynpdwl Guwuwnwyny plnpdtbp G0 5 wnwyb|
Ynnbwgqws qrfuwynp pwnwnpwwnwpptipp: Ubnihbnl yhpweting wjn pbunpdwé griuwynp pwunwnpuw-
wmwnppbipp’ Ywenegyt]p 66 DEM dnnG0Gp pninp hGupwynp ugbGwnbtpnyg, dwulwynpwwbiu 66y, Gpyne,
Gptp, snpu L hhGq qifuwdnp pwnwnpwwwppbp wwpnibwynn qdwihl nhGwdihy dnnbGbp: Canhwlnip
wnliwdp Yhpwnebind 5 qifuwynp pwnwnpwwwppbpp Yupbih £ Yuenigtp 31 mwpptp DFM dnnt GG
wnwbadht hpwywb 3LU-h L qGwdh hwdwn: Un 31 dnnbGGphg Yuwbuwwnbudwb hwiwp pGunpgnid £ wyG
dnnbip, npp pGnipwagpdnid b nbntpdhGwghwjh wrwybiwagne)t gnpdwygny: Ujn Gnwlwyny Yurnigywd
DFM dnnbG0Gpp hGwpwynpnipnid 66 wwhu YwOpuwwnbubine Ywfyw] thnthnfuwywbh nhGwdhlywb
dwiwlwyh dGYy ywd Gpyne pwyh hwdwp: Pugh wyn, DFM dnntG0Gpp dwdwOwyh pGpwgpnid d2qpnynid
G0 L thnthnfudned: Mwwndwnb wjhb £, np gnpénlwihG dnnbip (GnnGGGpp), npp, Ghpwnptlp, Yhpwredb &
2008 p. tppnpn Grwiujwyh gnigwbhGbph Yubfuwnbudwd hwdwp, Yupnn £ whunwbh s hGh 2008p.
snppnpn Gnwduywyh hwdwp: Lnp pdwjht Lyw bbiph unwgdwbp gnigplpwg, whhpwdtin £ 62qpnGg
glfuwynp pwnwnpwwwpptph 0Génp)nLGGtpp, htnbwpwp' Owb ulfuwwnbudwb onnbGGpp: Uu dnunb-
gntip Yppwndnud £ jnepwpwbgnep Grwdujwy L wGhpwdtunnipjwl nbwpntd DFM dnnbG6ph ywpw-
utiwnptipp 82qnpwnyned Ga:

Wuwhund, hGnwquw jnipwpwbgnip 06y pwjip Ywlbfuwwnbubiint hwdwnp Juwpnn 60 Yhpwnyt) hwp-
Jwpyyws Gnp gifuwgnp pwnwnpwwnwnptin, htnbwpwp' Gnp tnhwyh DFM dnnbO6p: Ypwbnud hwdngybipnt
hwdiwp phpwywlwgpt) GOp pwqdwphy thnpdwpynidGbp’ jnipwpwbsinip Ghwdujwly dgpnbiny g fuwynp
pwnuwnpwwwpptpp L thnthnfubind Jubuwmbudwh dnnbGGpp Ywwwptp Gop Grwiujwywihl Yubfuw-
inbuntdlbp ujuwé 2007p. wnwohl Grnwdujwyhg L wprynibplbpp hwibdwwnb) GOop hpwywb 3ILU-h L
qUwsh thwuwnmwgh wpdbpltph hGwn: UnnbGGph pGnpwinig YubuwwnbGudwb hwdwp Yhpweydbp 60 dhw)h
yhswywagpnptb Yuynth dnnbGGpp: Ppwywl 3LU-h L qGwsh Yulfuwwmbudwld hwdwp hhdGwlwbnid
Yhpwnyb GG 06y Ywd Gpyne dwdwbGwlywihG jwgny DFM dnnbGGpp::

5. hpwlwl ILU-h DFM dnnbyGbnp L hwlfuwnnbudwG wpyntGplbnn. Yhpwnbiny Gwfunpn pwdbnid
GGpYywywgywdéd uygpnibpltipp’ ppwywb ILU-p hwdwp Ywenigtbp G0 wnwpptp whwyh DFM dnnbGGp:
Unwohyw Grwdujwyh Ywbhuwwnbunidbbpp hpwywbwgyt) G0 dhwyG wjb dnnGO6pnyd, npnGg wwpw-
dtiwptpp Gnbp 60 YugniG, wyp Yepw wuwé Goubwlwihnptb twpptpdt) G0 qpnjhg: 3ncpwpwbsjnip Ginwd-
ujwyh Ywbuwwnbudwb dnnbGGpp hptlg hwiwwwwnwufuwlb ywpwdtnptph L hwwbGwywbnepjniGGtph
wnpdtiplbipny, GEpyuwjwgywé Ga unnpl:
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Ppwywl 3LU-h brwdujwlwjhl Yubfuwnbudwb DFM dnnbiGepp*

2007/1 | 9dp, =2.00+0.43 f4,,-0.36 15, +0.27 gdp ., + &,

2007/2 gdp , = OO7+ 000531 f4,, - 0.28 f5,, - 0.28 gdp ., + &,

2007/3 gdp‘:%ZZ) 0025f11+047f4t1—029f5‘1—029gdpt1+0309dpt2+gt
2007/4 gdp, =2 02)+(()0%85f11+047f4t1—029f5‘1—029gdpt1+0309dpt2+gt
2008/1 gdp, =3 617 (00053%f4t1—029f511—0289dp,1+8t

2008/2 gdp , = ZOZ) (()041 fa,,- 0 51 f5.,+¢,

2008/3 | 9dp =217+ 037 T4, 0-46 f5.,+0.18¢qdp ., + ¢,

2008/4 gdptz 3-‘1-(()03:49)f4tl—046f\'f_)t1-‘1-0209(.1Dt2-‘1-6‘t

2009/1 gdpt = )+ C()O"Z)])- f 21-1 + ](-d.:(l)-oz) f31-1 - 90'062])- gdp t-1

&y

0,97 f1t72 06314, ,+0550dp , +

gdp , = 05+ 1 35 f1,,+055 13, -058 5 ,-038gdp,,-122f2,

2009/1
-0.98 f4, ,+ (()O-EOO) gdp _, + &,

(0.00)

* Quilpgdbnnid Ghpluywgywd GG qluwhuwinywds wwnwdbinpbph qpnyhl hwgwuown (A6 ne hwdwlwlwlnigpint GaGph wpdbplbpp.

hpwywh 3IUU-h thnthnfudwb dhinnudbbpp Yubfuwwnbubine Guywwmwyny hhdbwlwbnid yhpweyby Ga
aty, Gpyne Ywy Gpbp pwnwnpwwwppbphg Yugijwé nhlwdhy gnpénlwihb dnnb06p: Ywlfuwwnbuncd-
GGpp ppwlwlwgyb| GO pwy| wn pwj|, hGnlyw| wnpwdwpwbnepjwdp: Ujuwbu, 2007p. wnwohb Grwdujwyh
hpwlwb 3LU-h dwywpnwyp qbwhwwnbint hwdwp Yhpwnytb) GG 2000 p. 2-pn Grwdujwly — 2006 p. 4-nn
Gnwoujwy dwiwlwlywhwwnywdsh qiuwdnp pwnwnpuwwnwppbph qGwhwwnywd nhGwaopywbpp: dbpopl-
GGpphu hhdw Yypw Yurnigytip G0 nhGwdhy gnpénbuwjhl dnnbGGph twpptip ugblGwnObp L Yubuwnbudwa
hwiwn npwGghg pbunpgtb] b dhwyl oGy dnnbp, npp pGnipwapynid ' nbnbpdhGwghwih wnwybiwanyG
gnpdwlgny: Iwenpn Grwdujwyh hpwlwb ILU-h wndtpp qlGwhwwnbnt hwdwp pGunpdt GG 2000 p. 2-pn
Gnwiujwly — 2007 p. 1-h0 Grwivywy dwiwlwywhwwnywséh qifuwynp pwnwnpwwmwpptph qGwhwwnywé
nhGwdohywbGpp: UjGnihGnb yuwrenigytp 66 DFM dnnbGGph vwpptip ugbtGwnbtn, npnGghg pGunpdbg £ ow)G
unnbip, npp pGnipwgnpyned £ nGntpdhGwghwih wnwybiwagne)b gnpédwygny: Ujniu Grwduywybbph hpwywb
3LU-h dwywpnuwyGtph YubfuwwnbunidGbpp hpwywlwgyt 60 wyu Gnyl npwiwpwbnepjwip:

Qowllywn 1
33 hpwywb ILU-p hwuwnwgh L Jubuwnbudwé wpdtplbpp
(% - ny Guifunpn Grwdwwlhh Ghwndwdp)

6.00

4.00 A

2.00 A

0.00 A

-2.00 A

-4.00 A

-6.00
= o Q N = o Q X hay o
N~ N~ N~ N~ [ce] [ce] [ce] [ee] (o)) (o]
o o o o o o o o o o
o o o o o o o o o
N N N N N N N N N N

Utq. hwpptigywé thwuwmwgh hpwywb 3LU = = Qqlwhwwnywé hpwlwb 3LU
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Qowllyun 2
33 hpwlwl ILU-p hwunwgh L Jubfuwnbudwé wpdtpltpp
(% - ny Guwifunpn tnwndw Gnyl Gowdwwlh Ghwandwdp)

19.00
14.00 A
9.00 1
4.00 A
-1.00 A
-6.00 1
-11.00
= o Q N3 = A Q A = N\
N~ N~ N~ N~ [0} o} [0} o [} [}
o o o o o o o o o o
o o o o o o o o o o
N N N N N N N N N N
Utiq. hwppligywd thwuwnwgh hpwywb LU m— = Qhwhwwnywdé hpwywb 3LU

Cuwn qéwlywp 1-h" thwunnwgh b Yubfuwnbujwd hpwywb ILU-h wnpdtplbpp pwdwywbhG dnun &G,
hGnbwpwnp DFM dnnGiwynpdwb dGpnnwpwOnep)nilp Ywnbih £ hwonnnipjwdp Yhpwebp hpwywb 3ILU-h
wnwyhlw dtY Grwiuvyjwyh Yuwbhuwwnbudwb Guywunwyny:

6. 17 QGwdh DFM dnnbylnp L Yuwifuwinbudwl wpnnGpGban. baswtiu b hpwlwb ILU-h nbwpncy,
qlwsh hwdwp Gnylwtu DFM dnnbGpp Ywenegytp G0 pwyp we pwy: Uy Yepw wuwé jnipwpwlsjnin
Gnwdujwy, Gnp wbnbGwwndnipjwl unwgdwlp gnigplpwg, qifuwdnn pwnwnpwwwnpptph wpdbpbbpp
Gogpnynud GG, L JulpuwwnbGunudGbpp ppwywlwgynid 66 Gygpndwd qfuwdnp pwnwnpwunwpntph,
hGwnbLwpwnp DFM dnnbh ogqlnipjwdp: 3ntpwpwlsnip nwdujwy qlwsdh hwdwn Yurenigybp GG tnwpptin
DFM Onnb|Gbph ugblwnGbn, pGn npnud” wyn dnnbO06phg Julfuwwnbudwb hwdwnp pGupdbp £ ohwyb ok
dnnby, npp pGnipwapyned £ nbnbpdhbGwghwih wewybjwagney gnpéwygny:

QGwsh GrwiujwlywihG yubGuwwbudwa DFM dnnt Gepp*
2007/1 inft—130+103f1t +O39f4t1—051|nft1+$t

(0.00)  (0.03)

2007/2 Il’lft —](.Og:oo)-i-](.o% flt .t 0 40 f4t 1—0 52|nf 1T &y
2007/3 inft —:!.0%05)+ 0072 flt .t 0 47 flt 2 —0 43II’1ft 1+ &y
2007/4 il’lft —.'(Log.O]).-i- ((.)0075‘!- f].t 1+038 f].t 2+0 28 f51 2—0 37Iﬂft 1T &
2008/1 inf _%OgOS)Jr (()OZ76) 1., + 0 44 fa,._, —((30322? f5._ 1—0028|nft &
20082 | inf =125+076 f1, + 90‘1‘5‘ f4,,-038 15, -028inf ,+¢
2008/3 Il’lft —](.04018-1-(()0%7) f2 1 +O 49 flt 1 —O42|nf it &t
2008/4 Il’lft = :!.Oé][-)]).-‘r 90?8 f2t . T O 50 flt 1 0.42|nf 1t &y

inf [ =253+113 f1t1+071f311—081|nft1+144 fl,+076 2, +074 13,
200971 +0.51f4,,-0.72inf _,+ &,

(0.00) (0.00)

20002 | inf, =1.33+048 1, +0483 , -048inf ,+039f1 ,-065F2 ,+041f3 ,+s

(0.00)  (0.19)

*Qulwqdtinnid Lephuywgywd G0 qUuhuwinywd wwnwdbinpbnh qpryhl hwdwuown (hG6ne hwywlwlhwlnepiniGGGpH wndtplbnn:

QlGwsh wlbfuwwbunidbGbpp hpwlwbwgyb) 66 wyb Gnylb npwiwpwbnipjwdp, hGs np” hpwywb ILU-
hbp: 3nipwpwlynip Grwdujwyh pbGpwgpnid, Gnp wbnGlwwdnipjwl unwgiwb hbn dhwdwdwbwy,
glfuwynp pwnuwnpwwwpptph wpdtplbpp Gqpundt) 66, wjbnihbGnb Ywrenigdtbp GG Gnp DFM dnnbGap,
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npnGp £ Yhpwnynid GG quihp Grwiduwwyh qlwsh dwywpnwyp qGwhwwnbine hwdwp: Uju Gnwbwyny
qOwdp Ywlfuwwnbuyby t ujuwé 2007 p. wnwohl Grwdujwyhg, b unwgywd wpnniGplbipp hwdtiwwnybi
GO thwunwgh qlGwsh dwywpnwybtph hGn unnigbiint hwdwn, pb nppwlny GG hwywuwnh DFEM dnnbih
thongny Yuwwnwnpywd Ywbfuwwnbuniibbipp:

Qowllywn 3
33 qlwdh thwuwgh L jubfuwnbudwé wpdtipGtipp
(% - ny Guifunpn Grwduwwlhh Ghuwndwdp)

5.00
4.00 A
3.00 +
2.00 +
1.00 .
0.00 +
-1.00 A
-2.00 A
-3.00 A
-4.00
= A Q N = o Ly Ny = o
N~ N~ N~ N~ [ce) [c0) o) [c0) D (o]
o o o o o o o o o o
o o o o o o o o o o
N N N N N N N N N N
UtignGwjhlG hwpptigwé thwuwnmwgh qlwd m— = QLwdh yuwlfuwwnbudwé wpdbpltipp
Qowhlywn 4
33 qlwdh thwuwnwgh L jubuwnbudwé wpdtpltpp
(% - ny Guwifunpn tnwpdw Gnyl Gewdwwlh Ghuwandwdp)
13.00
11.00 -
9.00 +
7.00 1
5.00 1
3.00 A
1.00 - S
-1.00
= o Q X = a Q X = o
N~ N~ N~ N~ [ee] [ee] [ee] [ee] (o] (o]
o o o o o o o o o o
o o o o o o o o o o
N N N N N N N N N N
UtignGwjhb hwppbgwd thwuwnwgh qlwd = = QLwdh Jwlhuwwnbujws wpdtiplbpp

Cuwn gqéwlywp 3-h myjwGph” DFEM dnnbjGtpny qGwhwwnywdé qGwah dwlywpnwybtpp Juwn s6a
pwgwwpnid  thwunnwgh qlwdh wwwmwlinnuywlnipjniGp: Upwjb 2007p. snppnpn Gnwdujwynid
GYwwynid  twywb 6nnud, hGsG b wwypiwGwynpqwd b wpunwuwhdwGhg Gepypdnn wwpbGuwyhG
wuwpwbpltiph qbtiph, dwulwynpwuwbiu® pniuwlwa jninh, ppGéh, hGnwugnptbh L wy hwgwdptipph qltph
wany: Wuwhuny, hOswtu L ppwlwb 3ILU-h nbGwpnid, wjunbn Gnylwbu DFM dnnbGGpp Ywpbih
hwonnnipjwip Yhpwnb| qGwsh wwwaquwjh 464 pwjip Yuwbuwwnbubine Guwunwyny:

7. 37 ppuwljwG 3UU-p L @Gwih hwifuwinbudwl Bootstrap Gnwlwln. DFM tnntjwdnpdwl hbwin dhw-
dwiwlwy, hpwywb ILU-h L qGwsh thnthnfudwb dhnnwdbbpp Ywbfuwwnbuyt) G0 Gwl dwpbtdwwnmhlywlwh
yhdwlwanpnipjwl dG9 hwynbh Bootstrap tinwGwyh oqlnipjwdp: Bootstrap-n hhibGynud £ yhdwlwagpwlw
thnpédwnyniwibbph Ypw, b wyn Gnwlwyp Yppwened G0 wnwyb] hwjwbwlwb showlw)pbipp qGwhwwnbint
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hwiwn: Uhpwrtbiny Bootstrap Gnwlwyp” Ywnbh £ unniqbl, pt DFM dnnbGGpnd hwdwpywé qlwhw-
nwywbGtpp nppwOny G0 hwiwwwwnwufuwbnid hpwwbnepjwlp, hbGnbwpwp' hGs hwdwbwlywbnipjwdp
Yuwptih £ unwhb DFM dnnGGGpny Yubuwwnbudwé wnpnyniGpGGnphG:

Bootstrap Gnwlwyp hpwlwbwgbbint Guwuwwyny pbwnptbp Gop wnwwwhy Ywbfuwnbudwb 3Inpnh
unnkp.

X: = X, + (1—051)()(:_1 +Tt—l)
Tt = ath_]_ + (1_ aZ)(X: - xt*—l)

*

Xig = X, +TK

O<ay,a,<1

npinbin X, - dwidwlwywihG 2wpph thwunwgh wnpdtipl t dwdwGwyh t ywhha, X;k - k dwiwbwywjhG
hnphgnGh hwdwnp Ywlfuwwnbujwé wpdbtplbpb GG, X: - q6éwjhG dnnbh hwunwwnntd wpdbplb t, npG
whplnhwwn Ggpunynid £ dwdwbwyh t wwhha, T, - qdwyhG dnnbih pbpnipyntlp plnipwagnpnn gnpéwlhgl
£, npl wlplnhwwn 82qpunyned | dwiwlwyh t ywhpb: CGn npnud Xt* L T, gnpéwyhgltiph dwlwpnwy-
Gtipp nunnuyhnptb Ywiudwé G0 a; L a, Y2hnGtinh wpdtipltinhg, npnGp hptiGg htinphb thnthnfudned GG 0 —
1 0howlw)ptinnid: Uhpwetind o, b a, YzheGtph pninp hGwpwynp twppbpwyGtipp hwadwnpyyt G X:
L T, wwpwdibwptph qulwqwb ugblwnGbp, npnGp t| hptGg htpphl Yhpwedtp 60 dbq hbGnwppppnn

dwiwlwyuwihl wppbiph ugbGwpwiht YwbhuwwnbunwiObph hwdwnp: Uuwbu, ppwywb 3LU-h L qlOwadh
YwlOfuwwnbunuaGbph hwiwnp oL o, Gququanyl wpdtplbpp pGwnpdtp 66 0.01, huly wewydbjwagnyl
wnpdtpp 0.99, pln npnud” wyn YzhrGGpp thnihnfubp Gap 0.01 pwyjiny, L wprynilpnid unwgb) GOp wyn
Uz2hnGEph 9801 hGwpwynp hwdwygnipyniGObp: JdbpohGGGphu 0hongny Ywlhuwwnbuyb) GG dbq hGunw-
pppepnn gnigwOhGGph thnthnfudwO 9801 hGwpwynp wnwpptpwylbin: UjbnihGunb, wwwqwih a6y pwjih
hwiwnp Juwwwpjwd qulwqul Yubfuwwmbunwdlbpp nwuwynptiny thnpphg 0té htippwywlnipjwdp,
qUwhwwnt] GOp wjl dhowlwjpp, npnbn nhunwpynud Gop YwOfuwwnbuwd wnpdtiplGbph wdblwywn
pwlwyp: dbpohbu £ pGnniGynid £ npwtiu dbg hGunwppppnn gnigwbh2h nwwnwbnnuywbnepjwb wnwyb
hwywlwlywb dhpwlwyp: Uydd dwlpwiwub GEpyuywgltilp Bootstrap tnwlwyh wnpwbdGwhwunynepyntl-
GGpp:

Bootstrap tinwGwyp Yhpwnbp Gp hpwywb ILU-h L qlwsh dwiwlwlwihlb wnpptiph GUwwndwdp:
CGn npnud wrwybp hwjwlwlwb dhowlwjph qlwhwwnidp hpwywlwgytb] b pwy we pwjl, hbGnbjw]
unpwiwpwOnipjwdp: 2007 p. 1-h0 Grnwivwyh nwwnwbnnuywbnipjwl wnwyb] hwwlwywb dhowlyw)pn
gOwhwuwnbint hwdiwp dtpgpt tap 2000 p. 2-pn Grwdujwl — 2006 p. 4-pn LGnwiujwly dwiwlwlyw-
hwuindwséh hpwywb 3LU-h L qOwsh dwiwblwywihb 2wppbipp L npwlg GUwwndwdp Yhpweb) GOp Bootstrap
Gnwlwyp, nphg htwnn qGwhwuwinyt) GG 2007 p. 1-h0 Gnwduywyh nwnwbnnuywbnipjwlb wrwyt] hwjw-
Gwlwl dhowlwyptinp: UjGnihGwnb plGwnpyt £ 2000 p. 2-pn Gnwdujwly — 2007p. 1-hG Grwdujwly dwiw-
Gwywhwwnywén L qlwhwinyt £ 2007 p. Gpypnpn Grwdujwyh gnigwbhzp nmwnwlnnuywlnipjwl wnwyb|
hwywlwywb dhowlwjpp: IGnwaqw Grwdujwybtph gnigwbhGph wnwybp hwjwlwywb dhowlw)ptipp
qOwhwwnybi| G0 wyn GnyG npwdwpwbnepjwip: Ujdd GGplyuwywgltbp Bootstrap thnpdwpyntdlbph dhongny
hpwywb 3ILU-h L qlwsh qlwhwwnywdé wnwyt] hwywlwlwb showlwjptbpp L wpnynibpbtpp hwibdw-
ntlp thwuwnwgh 2wpptiph nhGwdhywjh hbw:

Ppwywb 3LU-h qhwhwwndwé wnwyt| hwjwlwlywb showlw)ptinp GEpluwjwgdwsé GO qswbywn 5-
ncd: PGswbu wnbulnud GGp, Bootstrap thnpdwpyncdlbph oqlnipjwip qlwhwwndwéd wnwybp hwwlwywh
dhowlwyptipp pwdwlywbhb 62qphin pwgwwnpnid G0 hpwlywb 3LU-h nwnwbnnuywbnepnilp: Ewlw
2Gnnudbbp GUwwnynd GG dhwyb 2008 p. wnwohl Gnwiujwyned, Gpp wnbnh £ nlbbgh, hpwywb 3LU-h
Yupney Gwanid, hGsp wwypdwlwynpwé E ubgnOwjhl hwppbgiwl dGpnnwpwlnipjwdp: Uuwhund,
hpwywb 3LU-h hwdwp Yhpwrwé Bootstrap tinwlwyp pwjwlwbhG d2gphn GYwpwagpnid £ thwunwgh
2wpph 2wndp, hGnbwpwnp Ywpbih bt Yhpwetp npwbu wypGunpwlpwht Ywluwnbudwl Gnwlwy L
wpmyntbpGbpp hwiwnnpbp DFM dnnb06pnyg hwqwplywdé wpdbpltph hbwn:
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Qowhlywn 5
Ppwywl ILU-h qhwhwwnywé wpwyb| hwjwbwywb showYwypknp
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=—® — Quwuwwgh hpwyw ILU Lwquagnt)t uwhdwb i Inwytijwqnt)0 uwhdwa

Qéwllywp 6-nud GEipYuwjwgywé GO qGwdh nwnwbnnuywbnipjwl wrwyb] hwjwlwywb dhowlw)-
pbpp, npnbp hwitdwwnynid GG hwunwgh qlwsh nhGwdhywjh htw:

Qowllwn 6
33 qlwdh hwiwp qlwhwwnywé wewybp hwjwGwywh dhowyuwyptipp
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606N qéwlywp 4-h mnyjwGtphg Bootstrap dtipnnh dhongny qlwhwwnywéd dhowlwpbpp pwyw-
YwbhG 62qphin pwgwinpnid G0 thwunnwgh qOwdh nwunwbnnuyuwbnepinilp: UhwyG, h wnwwppbpnipynih
hpwywb ILU-h, qGwsh dhowlw)pbiph qhwhwwniwb dwiwlwy @, L a, Y2hnGbph dhowlwiptnp wwppt-
pwpwnp thnthnfudbp G6: Yw wywyjdwbwynpgwé tp Gpwlng, np, h mwpptpnipindd hpwwb 3LU-h, qGwsdh
dwiwlwyuwjhb pwppp hwiGdwwnwpwn wybh nmwnwbnnuywb t, L npw YubuwnbuntdGbpp wwhwbonid
GG YzhnGEph thnthnfunipyniGGtp, npp hGwpwynpnepynil £ vwihu dwdwlwyh npnwyh wywhhb dEéwglby
qlwash pOpwghly dwywpnwyh Yzhep Jwd thnppwgll] obéwglbing Gwjunpn  dwiwlwlwypowlh
qlwhwwnywé qlwsh Yzhnp: UphnbGph Gdwh sYnLh thnthnfunipyntGGEpp hGupwynpnipnil GG tnwhu Ghawn
qUwhwuwnbnt wnpblnujht L wywwnwhwlwb pwnwnpwunwpptph weluwynipnibp nhGwdhy wppbpniy,
hGnLwpwn wnwyb| G2gphwin qhwhwunbint thnthnfudwO dhowlw)ptipp:
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UnwowpyntpyniLGGtp

hpwlywlwgywé htnwagnunnipywl wpryniGpltipp hwzyh welbing wnweswpyned Ghp.

33 yGhwnpnOwlwb pwlynid hhdbwlywlb dwypnnbunbuwlywb gnigwbhpbbph  Guptwdwiybin
YwlhuwwnbundGbpp hpwywbwgltb] nhGwdhy qnpénbwjhb dnntGGph (DFM) L Bootstrap yhdwlwqpwlwa
Gnwlwybatph oqlnipjwip L wyn YuwlfuwwnmbunidbGbpp Yyhpweb] qlwsh Gnwdujwlwihb YubfuwwmbGunidwhb
dnnbnid” npwtu hpwywb 3LU-h L qGwdh uwywuynn dwdwlwywpowbh hwdwp thwunwgh wpdtplbn:
Unwowpynd Glp jnipwpwlbgnip  Grwdujwy, wnlwnbunipjwb wnwppbp hwindwéGbpht websynn  Gnp
nbntywwnynipjwl  unmwgdwlp  gnigplpwg, 33 YGGunpnOwywb  pwGyh  IGwwgnunipyntbGtph
JwpsnipyntlGnd hpwlywOwgbb; DFM dnnbGGph 069 dnlnn qifuwynp pwnwnpwwmwnpbph yGpwhwaquwpy,
wjlnithGwnl Gnp DFM dnnbGGph Ywrnignid L qOwhwwnned hhdOwywb dwypnunbunbuwlwb gnigwbhaGbph
wnwohlw UdGYy Ywd Gpyne Grwdujwlybbph wpdp Jwlhuwwnbubine Gwwunwyny: Uu wpfuwnwlpp
Uhpwywlwgyh  wwppbpwpwnp L hGwpwydnphlu  owbtpwwhy  YYwlfuwwnbuytlt  hphdGwlw
dwypnunbunbuwywb gnigwbhGtpp, npnbp hptiGg htpphG Yyhpweytt 33 Y4GGnpnGwlywb pwbyh qlGwsh
Gnwdujwlwjhb Yubfuwwnbudwb dnnb| GGpnid:
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Jwbywo 1
17 wqquyhl hwhylGbn (hpwlhwl hunywd)
Industry, real — wpnyniOwpbpnipjwl wpunwnpwlph hpwywl wdp (inqunphpiwé, ubignlGwjhl hwppbgwd L
hwqwpyywé GG tmwppbipnipyniGGbpp):
Agrcult, real - gqjniqwunlunbunipjwl wpunwnpwlph hpwywl wdp ((nquphpiwd, ubignOwiht hwppligqwd L
hwJwpyywé Gh tnwppbpnipjncGGbpn):
Construct, real — phlGwpwnnipjwb hpwlwl wap ((nquphpiwd, utignGwiht hwpptigwé L hwydwpydwé GaG nwp-

pGpnepynLGGEpp):
Trade, real - wnlinph hpwywb wdp ((nquphpiwd, ubignbuwjht hwppbigqwé L hwydwpyqwé GG mwppbipnepinil-
Genp):

Service, real - dwnwjnipjntlGltph hpwywb wdp ((nqwphpiwd, utiqnluwihlt hwppbigywéd L hwadwpywéd GG nwp-
pGpnep)nLGGEpp):

Export, real — wnpwluwynpwnh hpwlywl wdp ((nquphpiwd, ubignlwihl hwppbigywéd L hwqwpyywé GG nmwppb-
nnipnLGhGnp):

Import, real, — Ghpdintddwl hpwlwb wdp ((nquphpiwd, ubkignbuwjhl hwpptigdwé L hwadwnydwéd GG tnwppbpne-

pjnLGGLnp):

Uwwennuilywl @lbp L thnfuwupdbplin.

Food — cpi - wwpbOwjht wwpwbpltph (GGpwrjw) nqbithg fudhsp L Sfuwfunwn) uywennuywl qGtph hGnbpu
(tnquiphpiwd, utignbwihb hwppbigywé L hwywpyywé Gh tnwpptpnipyncGGtpp):

Bread — cpi - hwgwopbnph uwywnennuywb qGtinh hantipu ((nqunphpdwé L hwywpyqwé G0 tnwppbpnipyniGGbipp):
Fuel — cpi, - Junbhph uywrnnuywb qGtph hGnbpu (iInquphpiwd L hwdwpyqwé GG tnwppbipnipyniGGtpp):
Nonfood — cpi, - ng wwnblOwjht wwpwGplbph uwywrnnwywb qGtph hGnbpu ((nqupphpliwd L hwywpyywé G
wnwppbipnepynLGGtipp):

Service — cpi, - OGwnwynipjntbbbph  uywrennwywb qGtph hGnbpu (inqupppiwé L hwydwpywé GG
wnwnpbipnepyniGGtipp):

Imp — food — cpi — OGbGpdntéywd wwpblwihG wwpwOplbph uywennwywb qlbph hGnbpu (Lnquphpiwd L
hwqwpyywé GG tnwppbipnipyniGGbpp):

Imp — nonfood — cpi — GLpdnLywd ng wwnpblGwiht wwpwlpltph uwywrnnwywb qltph hGnbpu ((nquphpiwé L
hwJwpyywé Gh tnwppbpnipjncGGbpn):

Home — Food - cpi — hwjptlwlwl vwywrnnuywb wwpwbpltph qGtph hGnbpu ((nquphpdwd, ubtignGuwjhb
hwppbgwé L hwaqwpyywé GG inwpptipnepyniGltinp):

amd/usd - UUL nnpwn /33 npwd thnfuwndtip ((nquphpiwd L hwqwpydwé G0 tnwpptipnipyncGGtpp):

amd/euro — EURO /33 npwd thnfjuwpdtip ((nquphpiwd L hwdwpyywé GG tnwppbipnipyncGGtipp):

amd/rr — pnuwyuw pneprh /33 npwd thnfuwndtip (Inquphpiwd L hwdwnpyywé GO tnwpptipnepyniGGtpp):

dhlawluwlwl gnigwlhylbn

Cash - pwGUwjhl hwiwlwpghg nnipu Ywlfuhy npwdoh éwywip ((nquphpiwé, ubqnGuwihG hwppbgwé L
hwdwnyywé Gh mwnpptpnipyniGGbnp):

m1 — money — thnnh Gtin qubqwé ((nquphpiwd, utignGwihl hwpptigywé L hwqwpydwé GG tnmwppbpnipnil-
Gtnp):

Claim - pwGlywjhG hwiwywnpgh wwhwbeltipnp inGunbuncpjwb Gywnmdwdp ((nquphpiwé, ubigqnbwjhl hwpptigwé L
hwdwpyywé Gh tnwppbpnipyncGGtpp):

i-d — pwGUwihG hwdwlwpgnid 360-opjw npwiwiht wywbnGtph nnynuwnpnypp (hwdwpyywé GG tnwpptpnt-
pjnLGGEpp):

i-f - pwGyuwyhl hwdwlwpgnid 360-opjw wpnwpdnipwihl wjwGnbtph wninynuwnpnypp (hw2qwpyywé Ga nwnp-
ptipnipjnLGGLnp):

i-l — inpwdownpynn Jwpytph tinynuwnpnypp (hwaqwpyywé GG inwpptipnegyniGhtipp):

CB-inter — UGGwnpnGwywl pwlGyh Yepwdphbwlbuwynpdwb nnynuwnpnypp (hwpdwpywé GG wnwppbpnipincb-
GGpp):

Uhowaqquyh gnigwih06n

GDP-eu — Gypwihnipjwb 3LU-h hpwlwb wsh hGntipup ((nquphpiwdé L hwqwpydwé GG tnwpptipnipyncbbtipp):
GDP-usa - UUU 3ULU-h hpwlwb wsh hGntpup (i(nquphpiwé L hwpdwnpyywé GG inwpptipnepyniGGepp):

CPl-eu - Gypwihnipjwl uywnrnnuywb qbtph hGntpup ((nquphpiwd L hwydwpywé Gh tmwpptipnipyncGGtipp):
CPl-usa - UUL uywnrnnwlwh qGGph hGnbpup ((nquphpiwé L hwdwpyywé Gh tnwpptpnipyncGGtpp):

BP-cpi —star — hwgwdpbinph hwiwfuwphwjhl uywrennuywb qGtph hGntipup ((nquphpdwé L hwadwnydwdé Gh
wnwppbpnepyncGGipp):

Food-cpi-star — wuwptlwjhl0 wwpwOplbtph hwiwfuwphwhl vwywennuywb qGtph hGnbpup (Inqupphpiwd L
hwoJwpyywé Gh tnwppbpnipjncGGbpn):

GAS- cpi-star - qugh hwidwfuwphwjhG qltiph hGntpup ((nquphpiwd L hwydwpyjwé GG tmwpptipnipyniGGtipp):
Fuel—cpi-star — Junbhph hwdwfuwphwjhG qGtph hGnGpup ((Inquphpiwé L hwdwpyjwé GG wtnwppbpnipncb-
Gbpp):

Oil-cpi-star — Gwyph hwiwfuwphwyihl qGEph hGntpup ((Nnquphpiwd L hwdwpyqwé GG tnwppbipnipyniGGtpp):



Jwbywé 2

Luwfubwywh thnthnfuwlywGtph L g fuwdnp punwnpuwnwnpbph dheb Ynetiywghwyh gnpéwlhglkpp*

F1 F2 F3 F4 F5 F6 F7 F8 F9
Industry 0257 | 0242 | 0078 | -0113 | -0.804 | 0228 | 0016 | 0020 | 0.005
Agricult 0162 | 0063 | -0244 | -0.319 | 0159 | -0.145 | 0065 | 0272 | -0.583
Construct 0538 | 0071 | 0192 | 0027 | -0469 | -0.185 | -0.209 | -0.104 | -0.262
Trade 0144 | -0642 | 0320 | 0282 | -0258 | -0.086 | -0.038 | -0.115 | -0.224
Service 0622 | 0032 | -0200 | -0.364 | -0.090 | 0.093 | -0133 | 0121 | 0063
Export 0126 | -0222 | 0032 | 0031 | -0864 | -0.034 | -0.071 | -0.066 | -0.085
Import 0442 | 0073 | -0315 | -0091 | -0.649 | -0.194 | -0.050 | 0.194 | -0.016
Cpi_food 0461 | -0013 | 0044 | -0071 | 0157 | 0410 | 0023 | 0741 | -0.056
Cpi_bread 0059 | 0041 | 0263 | -0067 | -0144 | 0421 | -0.116 | 0696 | 0028
Cpi_fuel 0221 | -0010 | 0063 | -0164 | -0079 | -0.189 | -0.813 | 0080 | 0.030
Cpi_nonfood 0125 | 0141 | 0751 | 0133 | 0033 | 0117 | -0267 | -0010 | 0352
Cpi_service 0050 | 0112 | -0028 | -0230 | 0055 | 0001 | -0061 | 0270 | 0.751
Cpi_imp_food 0077 | 0163 | 0230 | -0173 | 0.088 | -0.124 | -0158 | 0589 | 0.328
Cpi_imp_nonfood 0058 | 0096 | 0747 | -0051 | -0150 | 0046 | -0.054 | 0300 | 0325
Cpi_home._food 0155 | 0345 | 0204 | 0418 | 0083 | 0181 | -0.052 | 0419 | -0.085
amd/usd 0645 | -0139 | 0532 | 0100 | 0205 | 0.147 | 0048 | -0236 | 0.008
amdleuro 0286 | 0018 | 0835 | 0001 | 0037 | -0.163 | 0175 | 0038 | -0.157
amdir 0.047 | -0397 | 0728 | 0026 | -0010 | 0127 | -0.187 | 0211 | -0.114
Cash 0691 | -0209 | -0092 | -0009 | -0.349 | -0.239 | -0.371 | 0007 | 0073
narrow money 0725 | -0.118 | 0022 | 0020 | -0410 | -0.275 | -0.310 | 0.004 | 0.097
Credit 0205 | 0568 | -0061 | -0365 | 0108 | -0.352 | -0.134 | 0.120 | 0.154
i d 0061 | 0817 | 0057 | 0088 | 0290 | -0.110 | -0.070 | 0.000 | 0.102
i f 0093 | 0851 | 0082 | 0098 | 0193 | -0062 | 0096 | -0023 | 0065
i 0244 | 0674 | -0105 | 0253 | -0.68 | -0.236 | -0085 | 0130 | -0.019
CB-inter 0029 | 0218 | 0092 | 0120 | 0025 | -0287 | 0019 | -0071 | 0.771
gdp_eu 0731 | 0113 | -0082 | -0.148 | -0.009 | 0129 | 0309 | 0094 | -0.033
gdp_usa 0243 | -0251 | -0260 | -0103 | -0.241 | -0379 | -0273 | 0.143 | -0.291
Cpi_eu 0285 | -0304 | -0012 | -0.026 | -0.036 | 0055 | -0515 | 0365 | -0.001
Cpi_usa 0825 | 0014 | -0004 | -0039 | -0121 | 0140 | -0.099 | 0.153 | -0.177
Cpi_bp._star 0101 | 0150 | -0013 | -0065 | 0043 | -0.886 | -0.066 | -0.005 | 0.097
Cpi_food_star 0143 | 0209 | 0209 | -0429 | -0012 | -0.652 | 0.009 | 0216 | 0.043
Cpi_gas_star 0029 | 0111 | 0095 | -0288 | -0035 | 0060 | -0.797 | -0.001 | 0.031
Cpi_fuel_star 0077 | -0041 | 0041 | -0943 | -0031 | -0.079 | -0.186 | 0.060 | -0.004
Cpi_oil_star 0077 | -0064 | 0026 | -0.944 | -0.032 | -0.068 | -0091 | 0029 | -0.017
E/‘ég ?&f&ﬂﬁ%’; gnduéph | 45 7 228 32.7 415 49.9 56.7 63.6 70.2 76.7

* Unyniuwlynid Gepluywgywo pduyhl 0&dnipiniGGbpp gnyg G0 wnuwyhu Guwfulwlwl thnpinfuwlwbGbnh L QGuwhwingdwo qfuwunn
pwnwnpuwnwnnbnh dholc Ynnbjwghn Yuwfulwdnipiwl gnndwlhglbnh wndtplbnnp:
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dJhowlhwaennipiwl Junsnipinty
Lpyhp bqbilywa, Ulnip Pehpfuwliws, Ulnty tun/piuwl

d6wnwyhG hwpyblzhet ne dhpwaquyhG GipapnudwhG nhppp® nidjwg Bplph L wpnwphG wafuwphh
thole hpwlywlwgywéd inlnbuwywb pninp gnpéwnlnepyncGGbinh yhdwywapwywb wpwnmwgniniab GG: Gpb
JswpwjhlG hwyytlyzhnt wpnwgnpnid £ dwiwbwyh npnawyh dhwynph ppwgpnid’ 1 tnwpnid hpwwlwg-
Jwé gnpéwnlnipintGbbipp, www dhowqqujhlb GEpnpnudwyhG nhppld wpwnwgnpnud £ GufuyhGnud hpwlw-
Gwgywé pninp nbnbuwywb gnpéwnbnepyniGGtiph wpryniGpnid wpinwphO wfuwphh GYwwndwdp dLwynp-
Jwé Gpynph Shbwbuwywb wynhyGbinb ne ywpunwynpnepyntGlbipp dwdwbwyh npnawyh wwhh npnepjwdp:

Swjwuwnwbh Jowpwihb hwadtyzhep Yugddned £ 1993 pqwlwlhg, huly dhowqqujhb GGpnpnidwjhb
nhpep 1998 pywlwbhg, Uggqwjht Jhtwlwgpwlywlb Swnwjnipjwlb Ynnihg: ddwpwiht hwdbynh L
dhowaquyhb Gupnpnidwyhb nhpph dhdwlwapnipynilp hwdwpwandnid b dhpwaquyhl swithwGhzbbphh
hwiwwwuwnwufuwb L hwdwhnibs £ dhpwgquihb swihnpnphsGbphb, pbl wpnibwlywlwb pwpbiwddwh
Junhp nibh:

2008 pywywlh JowpwihG hwpdGlzhep YpGp bt ShGwluwlwlb dqlwdwdh wagnbignipnilp, npp
uyuybig 2008 pywlywbh Gpynpnpn Ytuhl: Iwjwunwbp gbipé Whwg Phwluwlwb dqlhwdwih wnweohl L
ninnwyh wagnbgnipjnitbhg $hlwbuwyuwb hwiwywpgnid JdwpniGwynipjwl L YnpniunGbiph fulnhpbtphg
wwjiwbwynpywdéd Iwjwunwbh $hGwbuwlwb hwiwlwnpgh ng qupqugwd (haGnt hwbgqwiwbpny: SwphG
wudthnthybig 6.8 % nbunbuwlywb wdnd, pwlh np twpyw wrwehlb YGup pGnipwagpynid tp inbGunbuwywb
wdh L uwwhwwih Geiphnuph pwpép wbdwtpny b hwywyzhe tnwpdw Gpypnpn Yeuh qupqugnidGiph:

Shlwluwywb dqlwdwdip hp wagnbgnipntGb £ pnnbp Gwl Gwiuyht fUIU GpynpGGph Jdwpw)hG
hwpyty2hnGtph ypw' hbnlyw hhdGwywb npubinpnudGbipnyg.

o  Yuwwhwwih GGphnuph Gugnid L wpnwphl ywpnph yGpuwdhlwbuwynpdwlb wnpniplbph
ypswuwnned, phGwluwlywld hwndwséh fulnpplbp: Uw hwnluwwbu twlywb wgnbgnipnih
ntGtigtip NnLuwuwnwbh, Ubpdpwpjwl GpynpGtph, TwqwiuunwOh L dwuwdp NypwhbGwih Jpw:
Swjwunwbhb, wju weniiny, 8qGwdwip sh wlnpwnwpébp wb swihnd, hGs wy Gpypbabpned:
Upinwphl wwpunph yGpwdhlwbuwdnpdwb fuGnhp sh nbbghbp pwOlwihG hwdwlwpgp, npp
2008 pywlwlha Gepgpwyb £ dnwin 600 010 nnjwph wpwmwphb Junpytn:

e  Tpwiwlywh thnfuwbgnuiGtph éwywGbpp Ypdwwnned juwd wsh wmbdwtph Gwgned: Uwulwyn-
pwwbu Gdwh hpwyhdwyned G0 hwynGyb] Iwjwunwbp, UninndwG, npnp swhnd Mpnquunwp:
Lwbh np wyu Gpypbbiph ubgnGwyhb wfuwwnnnGbpp hhdGwlwhnd w2 fuwwnnid G0 NntuwuwnwGh
Qw0nepynebnil, www wyu Gpypnd nGnbuwywb 6qlhwdwaiop funpwgdiwlp (GwulGwynpwwbu
2hGwpwpnipjwb Ypdwwnnid) gniquhtin, Gquqgb] G0 wpfuwwnnnGGph npwdwlwb thnfuwbgnd-
GGpp:

e  Ouwuwntpypyw GEpnpnudbbph Ypsdwwnnid, hGsp hwdwfuwphwihG dhnnud £, nph hhdpnid pGUwé
GO0 wwhwlowpyh Ypdwwnnedp, ShGwluwynpdiwld wnpjniplbph pwgwlwynipjnilp, wwwaquwyih
GUwwdwdp GapnpnnbGph woduwnwhnep)niOp:

e UpnwhwOdwl Gwgntd. npph hhopnud hOswbiu wwpwbpGtph GUuwwndwidp Gapdnwénn GpypGeph
wwhwOowpyh Ypdwunnidl £, wjlwbu £ hwdwiuwphwiht wwpwbpwihb niywbtpnud qGGph
hwiplGnhwOnp  wbynwdp, nph hGnbwGpny  hndpwihlG  wwpwbpGbp  wpunwhwOnnGGpp
hwjwinbGytighl wlpwnpbOwwuwn wwjdwbbtpney:

" Unupp wikl tnwpp hpwupwpwlpdnid F«33 GbGupnGulwl pullp pulpbpy Gruwduw wwppbpwlwlind (uluwd 2000 pyuwlwihg,
hhdGuwlwlned 2-pn Grwdupwlp pnnuwpldwl d6p):
2 dowpuypli huipdblpnp, dhowqauypl Gepnpnidughl nfpph b wpunwphlG weluph Jepupbpuy o Geph wopinpp Uqquypl

ihdwlwanwlwl sweuynip/nl i E:

Fwywuinwlned Jowpuyhl hwpdblpynh L dhowqquyhl Gapnpntduyhl npnph Jepwpbpywy yhowlwannipiwl wuwpmnbwlwl hnwuyw-
nwlnnp Ugouyhl Yhowlwanwlwl swouwynipiniGa £ (U4O): 33 Yahnpnlwlwl pwlln hwywpwanned, wdhnianed, dpwlnid L U4O-hl
b Gbpluywglned phawlbuwlpwl hwdwlwnghl welsynn wnbnblyuwwnynipynlnp, plswbu Guwl Gwnwywpnippwll welsynng gnpownlne-
pnLalbnh dh dwup:
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cvaluvnEM APNE3@LEN

Upwnbpypbtph hGn Iwjwunwbh wpunwphb gnpdwnbnipyncGGGph’ Gufunpn nmwphGBphG npubinpywé
dhinnuilbpp 2008 pywlwlhG hhdGwywinid wwhwywayb) 66, wjuphlpl gpwbgyb| b dwubGwynp wpwlu-
dtpnGGph Swywlbph wad, GEpdntddwl wdh pwpdp nbdwbin, Gapnpnudbtph GGphnuph qqwh wd, uw-
Yuwyh, h twpptpnipynth Guiunpn tnwphGtiph, GJuqb) 60 wpnwhwGiwb swyw|Otipp: LapdnLddwh Yunpney
wdh L wpnwhwGiwb Guwgiwh hbnlwlpny pGpwghy hwdh wwlwunipnp 3LU-nd Yuagob) £ 11.4%
Gwfunpn nmwpyw 6.4%-h thnfuwptl, huy pugwpdwy wendnd pGpwghly hwayh ywywunipnp wak| £ 792.6
4La nnpwpny (wybh pwb 2 wGqwy): COn npnid, dnwn 66.4%-ny wak) £ «Uwpwpltp» hnnwéh pwgw-
uwlwb hwdbyhep (wwpwbplbph b SwnwynipyntGGtiph GEpdnLédwb wdp Ywqub) b 32.3%, w)jb nbwpncy,
Gpp wpnwhwlnudp Gugtl £ 1.1%-ny), hGsp, sGwjwé wfuwwnnidhg GwadninGtph ne dwubwynp wnpwlu-
dtpinGtph gnin Gephnuph 2nine 27.7% wdhl, wjlniwdtOw)bhy hwhqbgnt £ pGpwghy hwyyh wwlwunep-
nh funpwgdwap: CGn npnul, wfuwwnnidhg GUwdnunGGph nL dwulwynp wnpwbudtipnbbph GGiphnuph wbp
uh Yynndhg ninnwyhnnpbb Guwuwnb| £ pGpwghy hwyh ywlwunipnh Ypdwindwbp, djntu Ynndhg Gywdnin-
GGph wybwgiwb dhongny hwhqbignt GGpdniédwb swywGtph woh:

Unymeuwly 1. 37 Jowpuyhl hupdbGlphnp 2007-2008 pywlwGG6nhl (016G nnpwp, (Goynidwlwl Genljwwgned)

2007 2008
8nigwlhGp  foeeeo--n oo ek et S Stid Rl T At B Satintalel s
.| Nbn. ! MG IVbGe. ! 2007 | IbGe. Nbeo ! NGe. ! IVbe. | 2008
OGpwghyhwzhy | 191 53 -103: -242: -589| -304 -219 -346; -513 -1382
CGpwighly hwzhy  (wnwlg Ytpwabnnnywe ! ! ! : : ! ! !
ywowp) o |.M2. 81y 81, 166 -340 | -218) -216) -271. -470 -1175
UwpwGpGep | 314 311! -392) 583! -1600 | -474 | 592 -736. -861 | -2664
UptnwhwGnd 2391 303! 317 337! 1197 | 2481 298! 318 249 1112
o bpdnenad [ e53 1 6141 709 | -9201 2797 | 722 | -890 | 1054 | -1110 | -3776_
_ OwnwnipnOGn | -85 65 64} 59 -213| 60 -77. 98| 83| 327
UptnwhwGned 98| 132| 184 167 580 | 114 156, 204 171 645
""" Ubpdnond | 133, 187 -247| 226 -793| 173 -233| -302| 264 -972
CbhwdnunGen [ 6% 89 86 97} 279| 41} 177 120} 124; 471
_____ Bhwdnun wofuwwnidhg | 83: 129 176 189 577 | 122 189 242: 207 760
_____ bhwdnun GbpnprudGbphg | 76 40 -89 92 -298| -81: 12 -113: -83: -289
w)n pYynciybpwbbpnpqwé Ghwincn 79 | 22 ¢ 72 76 249 86 | 3 751 43 1 -207
__ DOpughl wpwCubbpunGbn | 152} 224 266 303 ) 945| 189} 272} 359 318 1138
_____ Monwlws | 17 34 1, 82 94| 15 13} 26: 21 75
UwuGwynn 135 190 255! 2711 850 | 1741 259 332: 297 | 1062
bUwuwhwnwih b Shlwbuwlywh hwzhy ! ! ! ! ! ! ! !
(wnwlg 4R 2UU pncpnfunppwd) | 186 196 207 562 1151 | 212 221 386 336 1155
CSwwhnwiphwphy ) 250 33 Ay 44 43 28, A 34 45, 149
DhGwbuwlws hwzhy 162 1631 166, 518 1008 | 184} 180 352 290 1006
_ MunuihGeppnudGen [ 1197 103 152 327} 701 | 117} 138 245 426 925
_____ Mnpundbuyht ObpnpnedGep | 101 0p My e 0% 4l 31 21 8
Uy GpnpnudGlp 42 59 ¢ 14, 202 317 68 ! 38: 105: -138:. 73
"""" Upohdobn | 4. 83% -61: 130! -258| -41i 152! 60| -328| -581
 MonwbwGhwaqws' [0y 0F 23 0y 2| 0 Ay 0 A2
__________ PwOtbp | 14, 18 10 -24: 19| 1. 88, 54 -40; 72
U1 hwinquwsGtin 181 -45. 681 -106! -237 42 63 -1141 -2881 -506
T s [T d6 22| 75| | 36| 75| 100 190|165 190 653,
__________ Monwlywl hwngwe® | 14:  45: 22 110 190 |  35; 21 48 48 152
__________ Pwlysp | 9. 43 92, 188 332| 35, 79 137 114 365
Uy) hwinywébbn 23 35! 40! 341 52 39 90 200 27 136
4P QUU thnthnfunLp)ntG 10 -156, -98 -315. -560 85 | 4. -1 165! 214
UhuwGbp L pwgpnnnudGhip -5 13 -5 -5 -2 6 | -6 | 1. 11 13

2008 pywlwbplG qquwihnptb wybjwgb) G0 Gwbl ninqwyh Gepnpnudng dGnGwpynipyniGbbph GYw-
antinGbipp, npnbp Gnphg YbpwGtpnpyt) G0 nwgywi dGrGwupynipjnilned: Upnynilbpnud wak| £ pGpwghly hwp-
dh wwlwuntpnp L npwb gniquhtn uwhwnwih b $howbuwywb hwydh hwybinipnp onepe 206.9 G610

* DeunuwilywG hunnwdp Gepwentd FYwounfupnipinip b GEGupnluluul pwlln (pugh YR wwhniunuhl wlmpGbppg b Updnyph
dhowqquyhl hhdGwnpwih htinn gnpdwnlnipiniGG6phg):
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nnlwnnqw: Lbwwhwnwih L $hlwbuwywb hwyynd qquih wybjwgt] G0 onwpbpypjw ninnuyh GEpnpnid-
GGph SwywO6pp Ywaqubiny 2nipp 925.2 G160 nnpwp (Gwiunpn nwnpw hwdbdwun wybjwgb) 60 32.0 %-ny):
Swpyuw plpwgpntd dwulwynp hwindwéh Ynndhg Gepypdwéd Yubiuhy wpwnwpdnyph éwywGtpp Yugibg
GG pnipe 466.6 O[O nnwp: Ywwhwwih hwpyned Gufunpn twpdw hwdbdwn Gjugb] 60 wGnwywb
npwludtipnbbpp™ 9.6 010 nnpwpny L Yuqdb) G0 52.8"° wwjdwlwynpwé «LhGuh hhdGunpwdh» dheng-
GGph GGphnuph Ypdwuwdwdp, huy dwulwdnp Yuwwhunwp npwbudbpnbbpt wdtp GG, nph wprynibpnid
Ywwhwwih hwphdp wak) £ 6.1 6.0 nnpwpny: Pwllywiht hwiwlwpgp qquih wpunwphlt wywpwwynpne-
pjnLbGtp £ Gepgpwdbp hhdGwywbnud Jwpytph wbupnd, nph hGnbwbpnd gnin ywpunwynpnipynibGtph
wadp Juagob t 365.2 010 nnpwp: 20wjwd phtwbuwywb hwryny qpulgywé qgwih GEphnuphG™ plGpwghly
hwyh ywywunipnh qqwih funpwgiwl wpryniGpnid nmwpjw pGpwgpnid Gwgb) G0 33 YGGuinpnGwlwb
pwlyh wpnwphl wwhnwunbbpp 2nepe 233.5 410 nnpwpny, hGsp hhdGwywbnd wwjdwlwynpywé tp 33
nbwntiuntpjw b0 wybith pwb 368.1 410 nnjwp wpwnwndnipwyhG dshongltiph Jwdwnpny:

LCLRUShY JUCPU

Uynwlplbnh wninwhwlned

Uwpwlpbbph wpnmwhwbnudp (Yptnhw) 2008 pywlwbhb Ywqdib £ 1112.0 410 nnpwp® Gwfunpn tnnwp-
Jw hwdbtdwwn Gjwqbiny dnuin 7.1%-ny (FOB qOGpny wpunwhwOnudp Yuqob) £ 1065.9 010 nnpwnp’ Gwfunpn
nwnpjw hwibtdwwn Gjuqbiny 8.3%-ny): CGn npniud, wnwlg «@wOlwndtp L Yhuwpwllywndtp pwptn,
pwllwndtip dbwmwnltp L npwlghg hpbp» hnnywéh, wpnwhwlndp nupdjw) Guabp £ 6.4 %-ny
Gwfunpn nmwpyw 38% woh thnfuwpkb:

Snwphly 1. Uninwhwlowl nhlGwdhlwl

1400
1163
1066

1200 T
1000 T 953.8

892.8
6376 691.0
600 T
423.7
400 + 299.3 336.3 301.0
208.7
200 1 173.1
O T T T T
2004 2005 2006 2007 2008

T Qwlywndtip L yhuwpwblywpdtip pwnbp, dGunwnbtp L npwghg hpbp
3 Upwnwhwlnud (wnwbg pwlywndtip L yhuwpwblywpdtip pwnbph)
——=—Uwnpwbpltph wpwnwhwbncd (pGnhwbnen)

2008 pywlwbhb «@wbalywndtp L Yhuwpwblywpdtp pwptip, pwlywndtip dGwnwnbGp L npwbghg hpGp»
wuwnpwlpwfudph wpunwhwldwb dwywGtpp Gwiunpn wwpyw hwdbdwn GJwgbp 66 35.6 40 UUL
nniwpny Ywd 17.1%-ny: LOwh Gugnip wnwdwlnh dhowqquihb 2niywynd Yurenigwépwihb thnthn-
funcp)niLGhGtiph L qGGph Gwqdwh hGnbwGp t: UhLGnyG dwdwGwy, 2nip 43.4 6106 nnpwpny Ywd 11.1%-ny
Gwaqgti 60 «Ng pwGlywpdtip dGnwnGtp L npwbghg wwwnpwunywd hptip» wwypwbpwfudph wpunwhwGiwh
SwywGbpp” wwjdwlbwynpdwé dhowqggquihb 2ncyuynid 2008-h plGpwgpntd UnihpntGh qObph Guqdwdp
(nwnbywh dnuin 65%-ny tnwpdw ytipph qltipp mwpdw ulgph qbtph hwdbdwwn): CGn npnd, Yhuwdjw-
YwjhG gnigwlh0bpp hwibGdwwmbine nbwpntd Ywpbih £ GYwwnb, np 2008-h wnwohl Yhuwdjwynid
wwpwbpwhudph gnigwlhGbipp wak) GG 3.7%-nd, huy Gpypnpn Yhuwdjwynid' 23.9%-ny GJwqgbi: Lwéd
wwpwlpwhudph wpnwhwbiwb GJwgnip wrwybjwwbu wwjdwlwynpwsé t wpnwhwodwb swywwjhh
wbynind: b twpptpnepynib ybpnbjwp wwypwbpwfudptiph, wib) b «Mwwpwuwnh uGbnh wpnwnpwbph»
wpuwhwnwdp (Gnun 23.4 410 nnpwpny Ywad 16.2%-n4) hhaGwlwbnid ywjdwlwynpgwdé Ynbyulyh wpnw-
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hwGdwl dwywbtph wonyd (14 416 nniwpny), dhasntn «3wbpwhnidipwihl dpbipplbp» wwpwlpwfudph
wpunwhwOiwb swywGtph thnthnfuncpynibp fwlwa sh Gt Gqwqb) b pGnwdtGp 1 610 nnpwpny: Uypwa-
pwfuiph wpunwhwGdwb Yhuwdywlwihba thnthnfunipyncGbtipp gquih GG. wewohl Yhuwdjwynid gpwbgt k
25.9% wa, huy Gpypnpn Yhuwdywynd 17.3 % Gwgned: Uu wypwbpwfudph wpnwhwbdwl tnwpblwh
nhGwihywl wwjdwbwynpgwé £ dh Ynnihg wynbdh hwlpwpwnph L ghitlGunh wpunmwhwldiwlb wdnd, huy
Ujniu Ynnohg' dnhpntah hwbpwpwph wpnwhwbGiwb GJwgdwdp:

Snwphly 2. Uninwhwlowl hwenigdwopl pun wunwlpwfudpbph

da WU nnjwn
450
a0 d 300
346.8
1O e I R S R R
KO e B R R N R
250 1 20772l I
200 t--- (T R R EEEF PO R R (FF3.A-172:5-167 g -ttt
144.6 160.4
LT R e e N e HEEREEEE R EEN CEEEEEEEE F S B o i R 1163 """
100 +---{ [ e
50 1---1 oo s R e
0
2007 2008
0O Ns pwbOywndtip dGwnwnGtp L npwbghg hpbp
O Pwbywpdtip L jhuwpwblywndtip pwptip, dtwnwnbtp L npwghg hptip
0O Swhpwhniopwjhl dpbippbtip
O Mwwnpwuwnh uGlnh wpunwnpwbp
B UtiptGwObn, uwppwynpnudbbp L dGfuwbhqultn
O UwGwdwagnnpdwlwb hptip
0 U)] wypwbpwunbuwybbip

2008 pdwlwbhb dbwnwnlbpp hhoGwywbnd wpnwhwGyb) 66 LhnGriwbnlbp (wpnwhwbynid k
GpnywpwohwhwJwép L unhpnbth hwlpwpwn), dGpdwbhw (wpnwhwbdnd £ dnhpntl), Pnipnwphw
(wpwnwhwbynid £ wynGdh hwbpwpwp L wynwdhl) L UUL (wpunwhwGyned £ wygnedhb):

Unyniuwily 2. Ipdlwlpuls wpinwhwliynn dainwnlbnh inGuwlyGlpn

2006 2007 2008
Utinwnp Undtip |  Stu.lohn | Stu. ohn | Stu. ohn
(OoulL  + wpnwhwi- Updtip (016 ¢+ wpunwhwi- Updtip (016G ¢+ wpunwhwi-
nnpwn) v Ow0 b % UUUL nnpwp) 1wl d69 % UUL nnpwp) 1 0wl dbe %
MnhGa 150.0 14.6 162.8 13.6 168.8 15.2
Cnphg huwGpwpwn | 728 1 74 | 881 | 74 | w9 | 90
Unmppnes | w7 | 531 . 44 | 405 | 36
nphg hwlpwpwp | 60 . 16 | 286 | 24 | 208 | 19
bpywpwidhwhuw ywép 161.0 15.7 2357 19.7 208.8 18.8
wesps | 79 08 | w26 36 | 407 | 33
COnwobln wpnwhwGng | 10254 1000 | - 1966 | - 1000 | 1120 | 100

UpunwhwGynn wwypwbpbtph qGtpp pwpdpwgt) G0 dnin 3.7%-ny (2007 pywlwlhG 9%-ny), uhGsntin
wpunwhwOdwb $hghwywl dwlw bbph Gwgnudp Yuqdb) £ dnn 12%, hGsp hwhqbignt) £ wpunwhwGdwh
wdh wnbdwbpph GJwqiwbp: Iwdwfuwphwihb pncyuyned dGunwnbbph qGtph Gwgniip wdpnne funpnipjwdp
sh wpwnwgnpybp 33 wpunwpht welnpnd, pwlh np dGrGwpynipyntGOtint phptlg wpunwnpwOph npnawyh
Uwup wpnwhwab) G0 Gwfuopnp Yopywéd wywjdwlwagptpny L qGGph GJuwqiwb ywjdwbGEpnd npny swthny

gtiné 60 dOwgt] pwgwu

wlwh hGinlwbpGtphg:
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Unyniuudy 3. Upinwhw(Gowl ap L Sufuyh shngpnfunpinil (%)

2007 2008
! Wn pynid i Wn pynid
=1 thnthnfunipynLGabp J'  tinthnfunipynlGGbp’
UwpwGpwfunLdp =% Yuwws ‘E . Yuwyywé
% & Phahwlwd | qGtnh T g $hahwywd | qGbph
o 3! swlwiGph | hbn 53 swlwiGbph | hitn
=S htitn . htitn |
COnwokGp +17.0 ! +77 +93| -83! -12.0 +37
UwGwéwanpdwlwh hptp, Juzh L Ynaytnka +2.1 47 +6.8| +14.2 +4.9 +9.3
fQwlywndtip pwptip L dGwnwnbbp -30.6 : 25.5 | 5.1 1711 20.9 +3.8
Swlpwhniipw)hl dplippltin L phihwywb wpnwnpnipjwb
wwnwGpltin 7 +31.9 ! +202 ! +117| -56 11.8 +6.2
Ns pwGywndtip dEinnwnlbp L npwGghg wwwn. hpbip +38.9 +19.6 +19.3| -11.1 11.8 +0.7
ynnuwinlbnbuwlwh dpbippltnp +39.2 +31.1 +8.1| +17.7 +13.4 +4.3
UtiptiGw b, uwnptin L tpwGuwnpunwghG ShengGtin +68.3 | +634' +49| -33.7 4681  +13.1
Uy wuwypwapGtp ° +78.8 +78.3 +0.5| -48.1 57.6 +9.5
2008 pywlwlhG wpnwhwGynn wwpwlplbph wwpwlpwihG plbnwgiwh gnigwthpp' dGwgt t

whthnthnfu™ Yuquotiny 43.7%, hGsp wwjdwbwynpdwé b hhiGwlwb wwpwbpwfudptnh Y2hrbtph ng gquih
thnthnfunipyniGGtpny: Uwlw)G, sGuwjwé plbinwgdwl gnigwbh2h whthnihnfu d0winiG, wjl nbrbu pwpép t
(2008 pywlwlhb 4 hhdabwlywh wwypwbpwfudptin Yuwqub) 66 wdpnn® wpunwhwbdwb dnn 81%-p):

Unyniuwly 4. Upinwhwlowl wynwlpuwyhl pbbnwgnid (%)

2003 |
54.9 !

2004 |
491 |

2005 |
50.0 |

2006 |
455 !

Swntiphy
Uwpwbpw)hl pLbnwgntd

2007 |
437 !

2008
43.7

UM wlnwd GpypGbp wpnwhwbynn wwypwbpbbph dwdw G6p0 wybiwgtp G0 nbwh NnLuwuwnwbh
AQwlnipynih’ 6.6 410 nnjwpny (hhdGwywbnid wpnwhwGynid G0 nqbijhg fudhspltp, wnwdwln L nuytp-
swywh hpbp, hwOpwjhb onip L wphGunwlwb Ywnisney), @neppdtGGunwb 1.9 §10G nnpwpny (hhdGwywbnld
wpunwhwGynud GG nuybipswywb hpbip), PGiwnnwu® 0.3 0106 nnpwpny (hhdGwywbnid wpunwhwOyned GO
nqbilhg fudhgpltp): Uy Gpypbtp wpunwhwbdwb swdwG6pp wstp G0 nbwh UGS Pphunnwbhw’ 38 410 nnjw-
npnd (hpaGwywbnd wpunwhwbyned £ wynbéh L dnhpntGh hwbpwpwp), Gpdwbhw™ 14 410 nnpwpny (hhd-
Gwywlnud wpnwhwbynud £ Gpywpwiohwhwiwép, wnhGd L dnihpnkl), Poipnuphw 12.6 00 nnpwpny
(wpwnwhwGynid £ wynGdh hwlpwpwp), Ywlwnw™ 10 916 nnpwpny (hhdGwlwbnid wpnwhwbynid £ wnw-
Owln) L UUE" 2.1 010G nnpwpny (hhaGwywlnid wpnwhwlynid B wnwowln L wnhGdé): Ujnwu Ynnohg
Yupniy GJwqbp 660 wpnwhwGdwb éwywGGpp Sybygunphw 40.3 G106 nnjwpny (hhdGwlwbnid dwdwgnigh
tGfuwOhqih ywwjwbh, wynGdh hwlpwpwph b wnwiwlnh wpunwhwbdwb Gjuwgqiwb hGnlwbpny), Lhntin-
(wanGtp™ 25.1 410 nnjwpny (hhdbwywbnd wpnmwhwbynid G0 Gpywpwidhwhwwép L dnthpntGh hwlpw-
puwn), Nypwhbw’™ 24.3 616 nnpwpnd (hpdOwlwbnud ny pwblwnpdtp dGwmwnbtph L nqbithg fudhsplbph

° Qﬁbﬂﬁ huwpdwnlyl pnwlwlwgdty 4P yhowlhwgnuwlwl Junsnipiwl Ynndhg:

® Ubpunnid b «Uwudwonpdwlwl pptny, «unplitnta, bndwlngln, qifuunlGny, «Ywpdt hnidp, dnpph, Guph b npwighg wunn-
ﬂu/umt[u/d hnbiny wwnwlpwfudpbnn:

T Ubpuwnnid b« wlpwhnidpuypl dpbppltny, «Bhdpuwlwl wpunmwnpmipywl wypwlplbny, «TMwundwuuw, Guwnigndy, pbunpl b
gﬂwﬁgﬁg wwiinmuunywdo hpbiny, «hpbin puphg, ghwuhg, gbidtlnhg» wwnwlpwfudpbpn:

Ubnwenid b «bblnwih sGnwOhlbn L GeGnwlwlwl swquiwl wmmnwnpwlpy, «Pniuwlwl swqdwl wpmnwnmulpy, «YGlnwlwlwl
b pncuwlwl swqdwl jninbin L cwpwlbiny, « Muwwnpwuwnf uGlnh wpnwnpwlpy wwynwlpwfudpbnn:

9 Ubpwnnd ¢ «UtbpllwGln b uwppunnpnidGlny, «Spuluwynpunughl dhonglny, «Uwnpbp b wuwpunnGbny wwypwlpwfudpbop:
" Ubpwenid b «@uyin b thuyuyw finbny, «@ninp L popjw inbny, «Gwhnyp L fuwnuwhplbny, «Unpdbunp uinbnowaqnpdnipnGlbny
wuypwlpuwfudplpp:

" Jwpduplpfnudd Fhtinlywy puilwdlh oglinpuidp.

in
Vi=1

X
K-G plbnwgdwl qnndwlhhgl £, x-p' i wwypwlph wpunwhwldwl (GGpdniodwl) swywyp, X-p Fuywuwnwlh wdpnng wmnmwhwldwl
(Gbpdniodwl) swywyn: UGY wwynwlph wpunwhwldwl (GEpdniddwl) nbupnid gnigwlpyn hwwuawn Liplh 100%-h. nppwl wwypwl-
puwfudpbnh pjwpwlwln 066 £, wlpwl plbnwgdwl gnigwlpyn thnpp E:
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wpunwhwiwb GJwqiwb hGunbwbpnd), bupwyty 21.5 G0 nnpwpny (hhdOwywbnid wpunwhwGyned §
wnwiwbn), bpwG® 13.5 410 nnpwpny (hpdGwlwbnid wpnmwhwGynid GG EEYnpwtGbpghw, ns pwGlywpdtp
dtwnwnGbp) L PG ghw’ 10.6 010 nnpwpny (hhoGwlwbnd wpnwhwGynid £ wnwdwdn):

Snwphly 3. Upuinwhwldwl qunnigdwdpn putn hhdGwlwl Gpyplbnph (2008 pyujw()

Uy éplntép,
hpw, 15% Mniuwuinw @,

2% 20%

huwnuwy pu,
3%

UtS Pppunwitpu, 4% Qbﬂ;f;/;ﬁw,
(4
uvu

5%

Pnrynwphuw,
6% dpwiuinwd, Plighuw,
8% 8%

Uhnbnjwlnbbn, 12%

2008 pwlywbhl wpunwhwGdwb wfuwphwgpwywb pLbnrwgdwl gnngUh2n12 2wpnibwyt) b wab L
Ywqub £ 34.3% OGwiunpn nmwpyw 32.2%-h thnfuwnta:

Unyniuwlly 5. Unuinwhw 60wl wyfuwphwopwlwl pbbpwgnid (%)

Swnbphy i 2003 | 2004 | 2005 | 2006 | 2007 | 2008
Uzfuwphwagpwlwa plbnwgnid 349 | 320 335 | 314 322 34.3

Lwfuyht UIU hwlpwwbnnepniGbbpnd wpnwhwGiwb hGswbu wwpwlpwyihl, w)lwbu b wp-
fuwphwaqpuuwa plbrwgiwG gnigwthGtnpp hpdGwlwhnld npubinpby GG wsh shunwiGhp ™

Unynruwily 6. Uninwhwldwl wwypnwlpuyhl plbruwgdwl gniguwlpyn (%)

GpUpn ! 2007 ! 2008
. UnppbpwG . 81.7 | 97.1
EunnGhw v 322 1 T 324
o lwedhw T sss e
o lhegw 204 L 334
o dwweewlo AT . 43.7_
pnquunwb " 39.3 . 43.8
o Unndw o 8AT s BAT
o Mwweewo . 66.2 70.7__
o MnweewGo . 389 . 416
NLypwhGu . 46.2 458
Unont i 446 47.6

=z Jupdwnlynid F hbinlywy pwluwdlp oqlnipywdp.

n
\ _leiz
K== ~ 100, npunbin’
X
K-G pltinwgdwl gnpowlhgl ik,
Xp wnwhwGowl (Gapdncdowl) Swiyuwy G t i Gplpp,
X —n' Fuwywunwbh wdpnne wpunwhwldwl (GGponiddwl) swywyp:
" Upwd bplpabpp Jbpwpbpuy inbnblundmpnilp Jbpgyws t UU3-h IFS wiuwlwl uwppbpwluwihg b hwdwwuwmwufuwl Gplp-
Gbnh YGainpnGuwlwl pwGlbnh L wqouyhl yhdwlhwenuwlwl sweuynipiniGG6nh huyplobnhg:
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Unyniuwly 7. Upinwhwldwl wpfuwnphwepwlywl plbpwgdwl gmguwifiyp (%)

GnLhn | 2007 ! 2008
. Unppbwe 29200 44.0
o bwenGhw 2900 295
o lwehw s 282
Coothedw 285 2538
o dwweewG 22 . 343
o fnauewG A3 434
oo Unendw 309 | ...336
oo Mpweewe TS 295

NLynwhGw ' 290 | 26.8

Uhoht 5 29.6 328

Swjwunwbh  wpnwhwOdwl wwpwlpwihlt L w2fuwphwgpwywb pLbnwgdwb gnigwbhpGbph
Jwlwpnwyp nbrlu d0nd b pwywlywlhG pwpép: LEPYwywgwé Gpyplbtphg wdtlwpwpdpp, vwywa,
Unppbowlh L MntuwuwnwOh’ pun wwypwlpGbph plbnwgdwl gnigwbhG t, hOsp wwydwbwynpywé £ wyu
GpynGtph OphLONYO wnwldGwhwnynipjwidp. Gpynwulb £ Jwnebhp wpunwhwlnn Gpypbbp GG: 2008
pywlywbhlG Unpptowlh gnigwlhpp Yupney wdk) | jwwywd Juebihph wpnwhwbdwb dnn 9.4 wlqud
wah htwn: Unppbowlnid «3wlpwhnidpwjhb dpbpplbp» wwpwlpwhuniipp (hpdGwywbnd Guyp, Gwypw-
Upbippltn) 2008 pywywlhb Ywqgub] t wdpnng wpnwhwGdwb 97.1%-p" Gwiunpn nwnpjw 81.5%-h thnfuw-
nth: bunpnuy wdkp £ Gub UnppGowbh wpunwhwGiwb wpfuwphwgpuwywb pbnwgiwb gnigwbhzp wwjdw-
Gwynpywé bnwihw wpinwhwlynn wwypwlplbph woény™ 2008 pdwlwbhl bunwihw b wpunwhwOybg
wdpnn9 wwpwlpltph dnunn 40.0%-p, huy Gwfunpn wwph® dnn 16.0 %-p: Pwpép £ OGwb Nniuwunwbh
wpnwhwOiwl wwpwbpwjhb YaGnpnGwgywdénipyniln, hGsp Gnyylwbu «3wbpwhniipwiht wwypwbpGGp»
wwpwlpwhuiph wpnwhwbiwb o6é Swlwltph hbGnlbwlp t (hhdOwywlnd quq): Lpywd wwpwl-
pwfuncdpp Ywqinwd £ wpmwhwGiwb dnn 70.0 %-p (Gwfunpn wwph' dnuin 65.0 %-p): Ujnwu Gpypbtphg,
ophGwy Nypwhbwynid, wpnwhwGiwb bt B66 Yohn ntbh «Ns pwllywndtip pwnbp, dGunwnbbp L npwbghg
wwwpwunywsé hpbp»  wwypwlpwfuntdpp, npp 2008 pywlwbhl Ywgubkp E wpnwhwGiwb 41.2%-p:
Npnquunwbnd 2008 pywywlht wpwnwhwlynn Jwebihph U2hep (Mpnquunwlp YGpwwpunwhwbnd £
Jbpwiwlyywé Gwypwdiptinp) wdpnne wpunwhwbdwb 069 wpnibwyb b dGwi 29.0%, thnfuwnpblp wab] £
«PBwlywpdtip L Yhuwpwlywpdtip pwptip, pwlywndtip dGwnwnbtpn L npwbghg hpbp» (hhdGwywbnud
nuyh) wwpwbpwhudph Y2hrp' Ywqgitiny pnhwlnip wpnwhwGdwb 29.5%-n, hGsh wpnynibpnid wwpwG-
pwjhG plbinwgdwl gnigwlhyp wak| t: M\pnquunwbh hhdbGwywb gnpépbybp Gpyhpp Gybjgwnhwh t, nphG
pwdhb £ pGLanud wpunwhwbdwb dnn 27.0%-p: 2008 pdwlwlh hwibdwunn dnn 7.0%-nd wdk] GO wyu
Gpyhp wpnwhwliwb éwywibbpp, hGsG hp hGpphlG hwlqgbigpt] t wpunwhwliwl wpfuwphwqpuywb
plbnwgiwl gnigwOhyh npnpwyh wah: UGS GO Owl Nnuwunwl b Twqwfuunwl wpunwhwGiwb dw-
Jwibtpp (hwiwwwwnwufuwbwpwp' 19.3% L 11.2%): Uninndwjncd wpnwhw0dwb wwypwbpwjhb plbnwg-
dwb gnigwlbhyp sh thnfudb: PGswtbu b Gufunpn nwph, Unpnnjwnd wpnmwhwGdwb swdwGGph dnin 53%-
p ntrbu Ywginid G0 3 wwpwlpwhudptn «NMwwunpwuwnh ubGGnwdptpp», wyn pynid fudhsplbp, «Uwlwéw-
gnhpéwywl wpnwnpwlp» b «Pniuwywl dwqiwl wpnwnpwlp»: Uwypwbplbph 2nipp 60.3%-p wpunw-
hwOdnid £ 4 Gpyhp MndhOhw (21.1%), Nncuwunwb (19.7%), bunwhw (10.5%) L NuypwhGw (9.0%): CGn
npnud, wpnwhwOndp NMncdhGhw Gwfunpn nwpdw hwdbdwwm wik] £ 5.4%-nd, hOsh wpnyniGpned Unpnn-
Juwjh wpunwhwOdwl wfuwphwgpwywb plbnwgdwl gnigwbhyp wak] E: dpwunwbh wpnwhwGdw
wwpwOpwjihl pbbnwgiwhl gnigwlhyh wap wwydwbwynpywé b «Ns pwllwnpdbp dbnwnltp L npwlghg
hptip» wwpwlipwfudiph wpunwhwbdwb 4.6% wond: Lhindwjh™ wpnwhwOdwb wwypwbpwjhb pLbinwgdwb
gnigwOh2h wdp wwydwlwynpgwé £ Gwiunpn nmwpdw hwibiwwn «3wlpwhnidpwjhb dpbinplbbiny wwpwo-
pwhudph wpnwhwOdwb 11.2% wony:

UwynwGplbnp GEndnLonLd

2008 pywlwGh0 GEpdnwonidp (nbptbwn) Ywaot) £ 3775.5 910 nnpwp’ Guiunpn tnwpdw hwitiwm wik-
tny 35%-ny (CIF qltpny GGpdnuénudp 4426.1 G106 nnpwp, Gwiunpn nwpw hwibdwn wok] £ 35.4%-ny):
Swpyw pGpwgpnid wytih pwb 50%-ny wybjwgt] G0 «UbpGGwGtp, uwppwynpniibbp L dGfuwbGhqiltny»
wuwnwbpwfudph OGpiniddwl dwyw)bbpp (217.6 G0 r}nLannL{)”, hOswbu Gwl «dbpqbnljw, onwjhG L
opwjhl npwluwnpunh dhonglbp»® 151.7 010 nnpwpny, «3wlpwhnuipwihb dptipplbp»” 148.2 410 nnpwnny,
«Ns pwllywpdtip dGwnwnltp, npwighg wwwpwunwdé hpbip»® 77.4 010 nnpupny, «Mwunpwuwnh ubGlnh

" Wu hnnwdh 217.6 410 nnywn woh 33.9 GG nrpwpp pudhl b pGllnid «3bpwfunuughl b hbrwepuypl wuwpuwn, dnnbd, dwubpy
wnymulpuwifudphl, nph Gepdniduwl Swifuyp huquty F 123.1 416G njuwp:
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wnuwnpwlp»® 92.3 G0 nnjwpny, «Rhohw L npw hbn Juwywd wpnynibGwpbipnipjwl gnentiph wpunw-
npwbp» 50.3 410 nnpwnpnd, wwpwbpwfudptiph GGpdncédwb swlw)b6pp: UG wgt) G0 Gwl «@wllywndtip L
YhuwpwOlywpdtip pwpbip, pwllwpdbp UGwwnOtp L npwGghg hpbp» L «unpybnth, qfuwpytinka,
hnjwlngltip» (dnwnn 1.5 wlqwy) wwpwlpwhudpbph GEpontddwb swywGbpp” hwdwwwwnwufuwlwpwp
7.9 010 nnpwnny L 17.7 010 nnpwpny:

Snwphly 4. Lpdnioowl uwerntgywdpl pun wuynwlpwfudplinh

G UUL nnpwn
1300
1200
1100
1000

900
800

27 %

2007 2008

Jwlpwhnidpuyhli dplinpltn ] UtipbGultp, uwnppuninpnidlbn b 0GfuwlhquiGbin

H dbnqtinlyw, onuyhl b ppuyhl inpwliuwnpmp dhonglbin O N5 pwlluwndtp dauunbbn U npwlghg hntin

| Tunnpwunp ullnh wpuwnuwlp [ | Puwllwndtp b Yhuwpwllywndtp puntn, dauwnlbn b npwlghg pntin
| Lhipw b Gpw htwn Guwdwo wnnyniGupbpnypywl dyninbnh wpuwnpwlp Uy wypwilpunnGuuwlyGen

Lbpunéynn wwpwlpwinbuwybbph qOtpp pwpdpwgb) GG dnuin 13.7%-ny (2007 pwlwlhG wap Yuqobg
tp 13.5%), pOn npnud’ pwpdpwgtp GG GGpdniéynn pninp wwpwbpwfiudptph qGGpp, pwgwnrnipjwdp pwl-
Ywpdtip dGunwnbbph L dwlwéwagnpdwywb hptiph qOtiph, npnlp GJwqgb| G0 hwiwwwwnwufuwbwpwp 15 L
7%-nJ: UhLOney0 dwiwbwy, wGdwy nuyne GEpdniédw b wdh hGnbwbpnd pwllwndtip pwntip L dGunwnGin
wuwnwbpwfudph GGpdntédwb dwyw)bGbph Yndwwnnd inbinh sh nlbgb), h mwpptipnip)nid 2007 pywywah,
Gpp G2dwé wwpwlpwfudph qlGtiph wGynip hwbqgbgnty tp GEpdniddwl YpdwndwOp: hOswbu L wpunw-
hwOdw0 nGwpniy, dhowqquhb pnilyuwGbpnid ng pwOywndtp dGwnwnltph qGGph GJwgnidp 2008 pywlywbh
JbGpohl dté wanbgnipynih sh qnnpéb dbp Gpyhp GEpdncdynn dbwnwnltph qGbph Yypw: Uhpwgaguwjhl qltiph
whOydwh Gywwndwdp wjuwhuh ng dynibnepnilp Ywnpnn b pwgwwnpdt) Gwfuonpnp Yhpdwé wwjdwbwgnuwyhG
qOGpny Ywuwnwpynn gnpéwppltpny:

Unyniuwdy 8. UbpdnLdvwG qGh L Swunh sprpnfunnG (%) ™

2007 2008
v Wn pynid thnthnfunt- v Wn pynud’ thnthnfunt-
o pjntbbbn’ uwdwé = i pyncbGbp yuwwws
UwpwGpwfuntip ?g I $h&£gw I ??, I :bhlﬂléw I
g% iéwquﬁbﬂhi qlGph hGwn g% iéwqwtﬁhnhi qlGph hbwn
| hGwn | | hbwn |
Llnwakbp +49.1 . +356 | +135 +354 | +21.7 . +137
UwGwowgnpdwlywl hptip, Yuoh LyngtinkG® | +39 & 114 #4153 | +1307 . 41374 . 67
[Pwlluwndtip pwntip L dtwwnbp | -850 . 27 4 T | F27 o 7T 4 180
JwlpwhnidpwjhG dptinptn L phdhwlwa +46.3 1 +27.3 1 +19.0 +31.2 1 4120 1 +19.2
wpnwnpneywl wwpwlpGn ® ] e A R e )
Ns pwllwndtip StnwnGbn L npwighg wwwn. hptip +108.4 | +79.9 | +285 +227 | 69 +29.6
nunuwnlnbuwlwG dpbnplen " | 4667 | 4399 | +168 | +413 | +1563 | +260
Ubiptiuitin, uwpptin L nnwOuynnuughl GhongGtn ® | +67.3 | +86.1 | +112 | +308 | +37.5 | +24
UL wwynwGpGtin ° +50.0 | 4325 | 4175 +549 | 4315 | +234

" Lbpdnistwl oGbpp GP-0 huipdwplly t pun wypwiph sweuwl Gplpp huyuwiprny Guquiwd gy GEpp:
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h tmwppbpnipjnt wpunwhwGiwG, GEpdntésynn wwpwlpwhudpbph gpwénipyniGb wybih 066 E: Ujn k
Jywynd Owb wpnwhwGdwb Gyundwidp Gepdncddw b hwibdwnwpwn gwép plbinwgdwb gnigwlhon, hGsp
Gwfunpn nwpdw hwitdwwnnipjwdp Lu dh thnpp GJwab) £ Yugibiny 30.5%: PLnwgdwl gwén gnigw-
Ghop htwnlwlp £ wyl pwlh, np twphGbph pGpwgpnid wybjwinwd £ Iwjwunwl wwypwhplbp GGpdnwénn
anpéplytp Gpynbtph phdp’ Gwabgltiing Gpuph Ywiudwénipynilp wyu ud wjl Gpynph wlpwpbbywutn
nbnbuwlwb showdwyph hGwpwynp wagntignipniGltinhg:

Unynuwly 9. bepdnidvwl wwypwlpuwyhl plbnwgnid (%) ™

Swnbphy | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
UwpwipwjhG plbtinwgntd : 35.0 33.0 329 313 ! 31.0 | 30.5

Snwphly 5. Lbpdniodwl wenigyuwdépn pun wwynwlplbnh swqedwl hhdGuwlwl Gphplbph (2008 p.)

nLuwunnw @,
19%

Wy Gnphnbp,
35%

hlwunw,
9%
- Milypusplius,
7 7%
Ulunppiw, Qtndwipw,

4% hnwa, 6%
auwuwnbpuw, @ntnphu, 5% 59

4% 4%

Cuwn GEpdinidynn wwpwbplbph dwquwb Gpyph UM wlnwad GpynpGbphg qqwih wybjwgtb £ Gepdne-
6ndp Nncuwuinwbhg (hhdGwywGnid Gepdncéynid £ pGulwb quq, gnpba, suwywd wynioh, Gwypwdpbpp
L dwpnuwwnwp wywnndtipblw) 356.7 410 nniwpny: Lwpunpn wwphGphb pOwywb quagh Gwquwhb Gpyhp tp
hwiwpyntd Twqwiuunwbn, uwlw)a Gpdnennh htwn pGLawpyiwb wpnyniGpned 2008 pywwbhl npnyby &
L dwqlwh, L GGpdnuenn Gpyhp hwiwntb) MAncuwunwbp: Un huy ywndweny Yunpney Gjugb) 60 Twquifu-
unwbhg GEpdntétwh wyw GGpp: UsGL £ Gub GEpdnuénidp Neypwhbwihg™ 63.1 GG nnpwpny (hhdGwywGnid
GGpancdynud GO Gpywpt L wnnwuwwnb énntip, hGswbu OGwl uhqwnp no uhgqwpbnGbp) L Enippdtlunwbhg
28.5 00 nnwpny (hpoOwywhnid Gepdncéynid b Guypwipbinp): Gupndhnipjwb wlnwad GpypGtphg GGpdnt-
6nuib wybiwgb) t Mnwdhbhwihg™ 50.2 610 nniwpny (hpobwywbnud Gepdncddnid £ Gudp L Gwydpwdptbinp),
hunwihwjhg™ 43.3 010 nnpwpny (hhoGwywbnd Guypwaiptipph Gapdntédwh wah 2Gnphpy), Ujuinphwjhg™ 38.1
410 nnpwpny (hpdGwywbnud wGiwy nuyne Gepdniédwb wsdh 2Gnphpy), QGpdwbhwihg™ 34.1 10 nnjwpny
(hpdGwlwbnid GEpdnLéynid £ dwpnwwnwp wywnndbptlw), huly dpwbuhwihg GGpdncénudp GJwgb) £ 22.8 4(G
nniwnpny (hhiGwywbnud wwjdwbwdnpdwé £ 2007 pdwywbhb hGplwphrh dtnpptindwl wwwdwneny G6p-
unt6lwl gnigwlhoh qqwih wond, dhbgnbn 2008 pywlwOhl dtdwgb| GO uwpptph L wwwpwwnbbph Gep-
Unt6dwl Swdw)bbpp): Uy GpynGGphg qquih wabp £ GGpdndnudp 2hGwunwbhg™ 187.4 610 nnpwpny
(hpuGwlwdnwo GEpdnLéynid GG uwywrnnuywb wwpwpbtbp LW uwppwynpnuiltp), UWWL-hg” 73.8 010 nnjwnpny
(hpdbGwywlnid Gepdnwdybp £ ogunwgnpéywé hwagniuwn, plGunwbh prgGh dhu nu duwdptipp, wGdwy nuyh),
Bwuwnbhwjhg® 64 410 nnpwpny (hhdGwywbnid Gepdniéyned £ dwpnuwnwnp wynndtiptlw) L bpwbhg 61.3 610
nniwnny (hhiGwlwGnid GEpdntdyncd t Guypwipting):'®

2008 pywlywh GEpuinisdwl wfuwphwgpwywb plinwgdiwb gnigwbhzp Gufunpn tnwpyw hwdbdwwn
OGJwab £ L Ywaqub| 27.3%:

Unyniuury 10. Ubpom vl wafmuphuwgpuiljul pbbiowgmd (%)"

Swnbphy | 2003 | 2004 | 2005 | 2006 | 2007 | 2008
Upfuwphwopwlywb plbrwgntd 5 28.0 26.1 26.3 26.4 27.8 27.3

" Upijwid bplyplibphg wuymulplGbph GEpdnidnidp hupdwplfwd E pun swedwl Eplpp buyiwGhny huqugwd wdpuy Gepp:
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Unyniuwly 11. Cun wypwlplbnh GGpdncdwl plbnwgdwl gnigwlhn (%)

tnLhn ; 2007 | 2008

Unnpbigw( 38.8 | 39.3
© tuenGhw Lo 7 371
O lwedpw S 29 . 324
O Lthedw L 37 . 318
T Rwwoews 4w 3101 T 05
O Apnquowe 93 387
BT T 326 LT s
C Mnwweews 5531 565
C dpuunwt Lo 81 336
 npwhlw o 88, 389

UhohG E 369 | 37.5

UrynruwlyGtinh gnigwbhpGGpp gnyyg G0 wwihu, np, h wmwpptpnepynd wpunwhwGiwb, GGpdncédwh
wuwnwlpwihlb plubrwgnuip Gepyuwywgywdé bGpypGbpnud pwdwlywbhG gwép b Pwugwenepnil G0 Jugqind
Mniuwuwnwp, NypwhGwa, Unpptowlp, Mpnquunnwbp b LhindwG: Ancuwuinwlned Gepdneddwb swyw GGph
unun 79.0 %-p Ywqunud G0 dGpGlwuwppwynpnidbbpp, wwnblwiht wwypwbpbtpp L phdhwlwb nt hwpwyhg
gjnuntiph wpunwnpwbpn, NuypwhGwyned, hGswbu L Guiunpn twph, GGpdncddwb wywGGph 59.5%-p Jwgq-
unid 60 hwOpwhniipwjhG dptinpltpp, dGpGlwuwppwynpndGtpp b tnpwbuwnpunwihbG dhonglbpp, Unppt-
pwlnud GGpdncddwb swywibbph 58.4 %-p Ywqunwd G0 dGpGGwuwppwynpniibtinp, ytpgbwnbjw, onwihl L
opnwihl wpwluwnpunwihl dhenglbipp L ng pwOlwnpdbp dtwnwnlbp L npwbghg hpbpp, Mpngquunwbnid
57.1%-p uqgunud GG hwOpwhnidpwjhG dptippltinp, ytpqtwbjw, onwjhb L opwihl wpwbuwnpwnh dhong-
Gtpp, uwppwynpniibbnp nu OGfluwbhquiGbpp: Cun wwypwbpltph Gepdntddwl pLubnwgdwb gnigulhyp wadk)
E Lhinduynd wwydwlOwynpgwé wwpwlpltph GEpdncddwb Yoentd Gwiunpn nmwpdw hwibdwmn «3wbpw-
hndpwjhl wwpwbpltiph» 12.3 % wybjwgiwip:

Unyniuwly 12. Uapdniddwl wipfuwphwepwlwl pbnwgdwl gnigwlpiyn (%)

bpyphp i 2007 2008

UnppbipwG 5 272 27.7
O henGhw L 24 a9
C lendpw LT o74 {7 s
Cothegw 287 a4
O Rwwunws s 28| a3
C apnquows L ses i g2
T T Y
O dpwuews o %6 9
O npwhw T s T s

Uhoht i 303 | 30.7

Apnquunwbnud GEpdncddw b wpfuwphwgpuywb pblbnwgdwl gnigwbhyp Gwgb) £, uwlw)l nbrlu
wpnibwynd £ dGwy pwpdp, pwbh np GGpdniédwG nipg 63.8 %-p Ywwwnynid t Mniuwuinwlhg,
2hlwuwnwlhg L YTwquwfuunwbhg (Gwhunpn twph wyu Gpypabphg GEpdnLédwb Swywip Ywqub) tp 68.1 %):
Lhindwjnud hwiwwwwnwufuwb gnigwbhyp wob] £ MncuwunwOh Yorh wdh hGnbwbpnd® 2007 pqwywGhG
wjb Ywqguk| tp wipnno GEpdntddwb dnin 18.0 %-p, 2008 pywlwlhG™ dnwn 30.0%-n:.

Swjwunwbnid Gepdnédwh vhohl hwlywoénipjwb gnigwlhyp GEpdnidnid/3LU hwpwpbpwygnig)nilp,
2008 pywlwOhG wahp £t nnwpwiht wpunwhwjnnipjwip hwdwfuwnb Gapphl wpnyniGph wdh wnGdwtph
GUuwwndwdp wwypwpltph nu SwrwnipntGGtph GEpdnL6dwl wnwowbghy wdh wnbtdwbph hGnlwbpny: COn
npnid, nnjwpwiht wpunwhwjnnepjwdp hwdwfuwreG GepphG wpynilph wdp gquihnpbl qbpwquigb) k
npwiwjhl wpnwhwjnnipjwdp hwiwfuwnb GepphG wpnynilph wdp ywydwbwynpywdé npudh dnn 12%-ny
uhohl wmwpblywb wpdbnpiwdp: Nundbwuhpywé gpbipt pninp GpypGbpnud Lu qpwbgyb) t UUL nnpwph
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GUwuwndwdp wqquihG wpdnyph wpdlnpnd, hGsh hGwnbwOpny nnpwpwihl wpunwhwjnnipjwdp 3ILU-G
qbpwqugt| £ wgquwjhl wpdnypny ILU wdh wnGdwbpp: Uwlw)b npnp GpypGGpncd, w)jGnuiwdtbwyGhy, ww-
pwlpGbph no dwnwynipncGbtiph GGpdn6dwl wsh wnbdwbpp qbpwquwigtbp G0 nnwpwhlG wpunwhw)-
nncpjwip ILU wsh wnbdwtpp, hGsh wprynibpnd wdbwgb) £ wyn GpypGeph GGpdncédwb GYywwndwdp dhehl
hwyywénipynilp: Uwubwynpwwtiu' Ypnquuinwlnid 4.3 wlqwy wybijwgt) G0 «dbpgbinbjw, onwjhG L opwjhG
wnpwluwnpwh dhonglbpy», 59.0%-ny" «3wlpwhnipwjhb dpbtippltp» L 5.4 wiqwy™ «Uwlwdwgnpswlywl
wwpwlpbtn» wwpwbpwfudpbph GGpdntddwb dwywibtipp, hOsp Guwuwnb £ GEpdncddwh dhohlG hwydwéne-
pjwl gnigwlhzh wshG: Lhinduwyned, s0wjwéd 6.8% wndlnpiwlp, hwGpwhniipwjhb wwypwbpltiph L pniuw-
Ywb dwqiwh wpwnwnpwbph Gepdniddwb Yunpney wsh hGnbwlpny (hwiwwwwnwufuwbwpwn 103.0%-ny L
52.0%-ny) GGpdntétiwlb wdp qbipwquwigb) b nnpwpwiht wpunwhwjnnipjwdp LU wsh inbdwtpp, hGsp
hwlqbignt| £ Gapdncetiwh dhohl hwydwénipjwb gnigwbhoh wodh: NLypwhbuwyned, npuintin GnyGwbu Gyuwnybi
E GGpincetiwl GYwwndwdp dhohl hwlyjwénipjwl gnigwlhyh wd, wqquiht wpdnyph 4.1% wnpdtgpynial
nntygybi £ wwpwbpltiph L SwnwjnipyntGGtph GGpdntddwb pwpdp wdh inbdwtnpny (47.2%-ny wybjwgb) GO
«Swlpwhniipwjhlt wwpwpltip», 47.2%-ny" «dbpgbtinbjw, onwjhl L ppwiht wpwluwnpunh dheongltip» L
26.6%-ny" «UbtiptiGwatp, uwppwynpnedltin L dGfuwbhqibbpny wwypwlpwpudptipph GGpdncéiwb swywGGnp):

Unynruwily 13. LEpdnLodwl dhopl hwlwdonipywl gnigwlpsn (%)

bnlhp i 2003 | 2004 | 2005 ! 2006 2007 2008
UnnpbiowG 656 | 727 52.9 38.8 285 | 24.8
© tuenGhw L 2R 803 | 8741 932 858 | 809
O Lwegw o 551 | 504 | 614 | 665 615 | 548
w0 o s7.7 0 502 1 645 695 670 | 712
O jwuunwG S 501 | 455 1 433 897 390 | 397
O wquhwnwG | 444 29 446 | 406 . 428 | 373
O apnquowt a0 510 | 568 | 794 | 841 | 938
C Ungdw 873 | 809 | 09 | 918 o79 | 941
T fowwwnwt 3 239 | 224 1 25 | 2111 28 | 220
T dpuunwG T e w86 5171 st0i 582 | 586
B T 52 | 560 | 507 205 506 | 555
Upoha 55.4 56.3 56.9 58.8 58.0 57.5
Unyniuwily 14. UnuinwhwGowl ne G6pdnié6owl wnnigdwdpl puwn wuynwlpwfudpbnh oqunwqnpnddwl
nugnnupinLGabpp "’
Owyuwy, 0 G nnpwp Stuwlwpwp Yzhrp, %
UwpwGpwuntdp | UnnwhwGnis | Ubpdnionid | UpnwhwGnid | Ubpdnionid
2007 | 2008 | 2007 | 2008 | 2007 | 2008 | 2007 | 2008
Uwwennulwl wwpwpabp 75.9 66.8 3186 | 5035 6.8 ! 64 1 107 ! 125
Uptnp L fushspGbn | 1634 | 1867 | 4718 | 6095 | 146 | 179 | 142 | 1561
 UppniGwpbpuluG wwownGen | ¢ 819.7 7366 | 10278 1237 | 732 707 s 317
dwnobihp b qwebiwGne | 134 1 63 | 4718 | 6317 | 12! 06! 158 156
Gwwhow wenuestn | 385 | 388 | 2967 | 4187 | 34 | 37| 100 104
SpwluwnpuughG uwppwynpnudGln, | o e
uwnptin L npwbg dwubn 41 33 ' 24841 333.3 04 0.3 8.3 8.2
U weputetsn | 571 39 | 1932 | 2628 | 05 . 04| 65 65
CoGnwotts | 11205 | 10423 | 20782 | 40432 | 1000 | 1000 | 100.0 | 100.0

7 plsupby wpnwhwGowd, wiGubu b GEpdnidvwl gniguwipyGbnnid punuwpwghlbnh Ynnihg ppwlwiwgywds welinnwpp plngplyws
sk Pumnwpuwghlbnh Ynndhg quinwngwo welunpnid  hwanluwwbu 066 wnbuwlwpwn Gope niGh dwpnuanwn  wynndbpblwlbnh

Gbpdnionedp.
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Uwpwilplbnf hwipdllyzhre

Upwnwpht wwpwlpwnowlwnenipjntlp 2008 pywlwbhb Ywqdk £ dnn 4887.6 G0 nnjwn Gwfunpn
tnwpyw hwibdwwn wdkiny 22.4%-ny: Uwpwbpltph hwpytlyzrh wwlwunipnp Yuqibp £ 2663.5 G106 nnpup
OGwhunpn wwpdw hwitdwwn wakiny 66.4%-ny: Unwlg «@wblwnpdtp L Yhuwpwlywndtp pwnbp, pwd-
Ywndtip dbwnwnltp L npwlghg hpGp» wwpwlpwiudph” wwypwbpwpowlwenipjnilp Ywaqub) £ 4409.8 G0
nniwn Owfunpn nwpdw hwitdwn wybwbwiny 26.4 %-ny, hul wwpwbpbtph hwyblrh wwywunipnp
Ywaub| £ 2532 410 nnpwp’ Guhunpn nmwpdw hwibdwwn wybjwbwny 67.4%-ny:

2008 pywlywlhb pwpniwywpwp Gqwqb) £ nbnGunipjwb pwgywénipjwb gnLgLuthn18 L Ywqub| dnun
54.6%: 8nigwlh2h Gowh Gwgnidp hhdbwlwbnid ywydwlwynpdwé tp wwypwbpbbph ne wnwynipjntGGbph
wnuwphb 2ppwlwnnipjwl hwitiwwn nnpwpwiht wpnwhwynnipjwdp ILU-h wnwowlghy wdh wnbdwbnpny:
LoJwé gnigwlhoh nhGwihywh Gupuyht lwU3U GpypGGpned, Gwfunpn vwpdw hwitdwm, qquih thnthn-

funcpyntlGltiph sh Gapwpyyb: CGn npnd, wyb Gjwqbp £ Unpnnuwyncd, Lwnghwyned b 3wjwunwGned:

Unyniuwly 15. Pwgdwionipiwli gnigwhy (%)

tnYhn ! 2003 ! 2004 ! 2005 ! 2006 ! 2007 2008
Unppbipwh | 107.6 | 1215 | 115.8 | 105.3 | 96.6 94.2
T rawnGhw T 1470 | 1535 | 1679 | 1741 1597 | 1575
Lweghw P 974 [ 1030 1 1078 1 1105 1026 | 964
e T L 1094 1 14| 218 1285 | 1224 | 1316
o dwweewG 823 1 ] 755 1 22 634 : 583 546
Awquiuunwi ] 942 | 9.3 | 98.0 | 919 | 923 | 95.0
 NpnguawG 849 1 936 952 1242 | 1369 1480
o Unnnqw 1408 : 1819 ¢ . 1412 5 1872 ;. 1435 1354
o Mwweewt 592 ; 565 1 . 566 . 549 . %23 . ! 532
dnwunwl ] 790 | 80.8 85.8 89.9 89.4 | 87.4
U Mwpwpiw 1129 1 1196 | 1022 1+ %61 . 954 . - 103.0
Uhoht 101.3 104.0 105.9 106.9 104.5 105.1

Snwphly 6. Uypwlplbiph L Swewynipyn GUbnh wpwnwhwlnid/30U L Gapdndned/30U gniguilfiyGanp (BhohlG
2000-2008 pp. hwiwn) Guifughl vU3U Gpiypltpned (%)

90

o Uninnyu ¢ bunnGhw
80 /
70

UpwnwhwGnid/3LU

3 anqumeALhmqw
= Lwuinyhw &
c 50 Jdpwunwlb ® NypwpGuw
o 2
c * ¢ UnppbLiow(
5 Awjwunw Qwommu&&pﬁ 2
540 d T
i)
-

30

20 ¢ (InLuwuwnwa

10

0 T T T T T T T T T
0 10 20 30 40 50 60 70 80 90

100

8 Pwgywonppul gnigulpop = (wupmwlplbph b SwrwmpniGibpp wmnwhwlowl L GEpdnddwl gnidwn (wpnmwphl weliph

2nowbwnnipynil) x 100/ 30U):
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Pwgdwonipjwlb gnigwlhh wpwGdhl pwnunpwwmwnptph” wpunwhwbned/3LU L GEpdncénd/3LU gne-
gwlbhG6pp hGwpwynpnepynith G0 wnwihu hwulwOwing, pb gnigwlh2h nhOwdhywb YnGypGwn np pwnw-
npwwnwnpny £ ywjdwlwynpgwé: Iwywunwbned, ophbwy, thnpp GG hGswbu wpunwhwbnd/30U, wjbwbu £
GGpdnwénud/3LU gnigwiGhpGtipp:

Ownwymp/nlGGanh hwpdblshn

Swpyw plGpwgpnid «SwnwynipjntGGtp» hnnywéh wywlwunipnp wok) £ 53.9%-ny Ywquibiny 327.1
0.0 nnpwp (Gwhunpn tnwph' 212.5 010 nnpwp): «OwnwynipyntGbbp» hnnjwéh pwgwuwlwb hwyybyzrh wap
hhoOwywbnd wwpowlwynpywé b npwluwynpunughl dwewynipyntGbbph pwgwuwywb hwpydbyzrh dnnn
102.8 4|0 nnup wdny (45%): COGn npnud, pGrGwwnwn nmpwbuynpunwiht dwnwjnipjntGGbph  hwaytlyzrh
pwgwuwlwh stnpqwdépp Gwfunpn nwpdw hwibdwwn wybiwgt £ 107.7 616 nnpwpny (58.4%), dndwjhG
wnpwbuwnpwnh hwyybyzrh pwgwuwlw dGnpdwépn” 19.5 616 nnwnpny (35.8%), huy onwjhb wnpwbuwnnp-
inhbp GJwagb) £ 7.0 00 nnpwnny (-18%): 2quwih funpwgt| £ Gwl wwwhnwgpulwb SwnwjnipntGbtph
pwgwuwwh hwaytyzhep™ 23 616 nnpwpny Ywd 67.2%-ny: UhLGnyl dwiwlwl, «QwnwynipyntGGtin» hnn-
Jwoéned 17.8 310 nnpwpny wisk) £ yuwwh dwnwjnipyniGGEph hwayty2hnp:

Snwphly 7. Unuinwhwlnn 6wewynipyntGGGph nhlGwdhlwl
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Snwphly 8. Leipdnidynn weruynip/nLGGGph nhlwdhlwli
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Elywdnuinbnh hwpdtlyphn

2008 pywlwhb gpwbgyt £ «GYwdnuinGtpy» hnndwoéh npwywb gnigwhy 471.2 310 nnpwp’ Gwiunpn
tnwpyw hwitdwwn waking 192.4 4§16 nnjwpny: 2quihnptb 183.6 410 nnpwpny wybjwgb) G0 wfuwwnnidhg
GUwdnunGbpp hGsp ubgnOwjhb wfuwwnnnbbph GYwinwnbbph 186.5 00 nnpwpny wdh wpnynibp E: d6pohG
nwnphbbpht wwunnbwywb wywhneunlbph wpniGwyuwywb wsh 20nphhy wybjwgt) G0 Gwl wywhniunGbph
Jwnwywpniihg unwgqwdé GYwdniinGbpp, uvwlyw)l 2008 pywlwlht wwhniunbbph GJwqiwb hGnlwGpny
G2dwé GYwdninGbpp 3.6 tinynuny G4wgb) 60" Yuagubiny 56.5 G0 nnpwp’ Gwfunpn inwnpgw 58.6 410G nniwnh
thnfuwptG:

«GYwdnuinbtpy hnnywoéh nbwh nnipu thnfuwbgnudGbph 069 qqwih GG Gnbp nunnuyh GGpnpdwdp
atinGwnynpntGbbpnid ng ntighnbGunGGph Ynnohg unwgywd L Ybpwbbpnpdwé GUwinunlbpp Yugubing
208.1 010 nnwp (Gwfunpn nwpdw hwobdwwm GJwgb) GG 42.1 016 nnpupnd): C0n npnd, sGwjwé ninnwiyp
GEpnpowdp dEnGwpynipyncGGtpnid ns rbghntGunGbph Ynnohg unwgywd L Yypwbtpnpwdé GYwinwnp thwu-
wnwgh hnup sh Gapwnnpnid, pwOh np wjl hwagwplwihb dGénepyncb k. ninnuiyh wybjwgbned £ ns nbghntGwnh
GGpnpnudp wngjwp dGrGwnynepyntlned, uwlwyb wpwnwgniyned £ pGpwghy hwdh hwdwwwnwufuwb hnndw-
snud L, h ybipen, wanned pGpwghly hwdh dEénipjwl pw (SEGwglbing plGpwghly hwauh wwlwunipnp)'™®
(wrynLuwybbp 16, 20): Ninnuwyh Gepnpnuibtphg GywininbGbph wpnwhnuph 869 qquih Gjwqb) G0 whwpw-
dhGbtpp wbgyw twnpyw 81.0 416 nnpwphg nwrbwiny 58.4 G0 nnjwn:

Qnuupply 9. Blpudnunbbpp hupdblzeh nhlwdplyws

ua UuL nnjwn

750.0

550.0

350.0 — =

150.0

SN -
-250.0

2004 2005 2006 2007 2008

/1 Ubiqnluyhl wipfuwnnnbbnh Ghwdniinbbn ] Glwdnun GepnpnedlGinhg = Ghwdnunbbnh hwpdblyhn

Uryniuwly 16. Jwpdliinme Gphypmed Yepwlbpnpywo Glwdnuinbbph nhlwdhlw (01 G nnpwn)

tnlhp 2003 2004 | 2005 ! 2006 ! 2007 ! 2008
EunnGhw 485.6 643.2 | 704.9 1259.2 1881.1 1480.1
U lweghe T 050 | 3185 | 3350 | 7380 | 6912 | 1455
T . 22211 . 4000 | 2093 | 6782 | 10581 | 1194
C Rwuwunws L 272 0 1076 | 1552 | 1939 | 2502 | 2081
 wquhwnws 7605 | ! 5156 | 2064 | 7830 | 20386 | 7756
 Ungnqw 153 81| 274 | a6 128 | 995
C pnwwuwews F 70650 | 53300 | 93610 | 147170 | 233800 | 299480
T gpwwnws 520 | . 457 1 485 645 | a0 | 763

" Phpwghly hupdp «Gluwdnunbbny hnnywonid gpuilgynng «Glwdnunbbn nnnulph GepnpnidGEphgy Gapwhnnywdnid wmunwgnyyng
Ybenwhbnnpywo Ghwdnunl pnwlhwlned dhonglbinh hnup sh GOpwnnnid, wy) wwpquwbu, pun Jownpuyhl hwpdblynh dbpnnw-
pwlnipjuwl, gnulgynid b Gpgwd hnnywdned, npp hwlwnwl gnuwlgnedp wwnwgnydned b phlwluwlw hwpdh «innwlp Gapnpned-
Gbny pwdlnid: Uuhlpl pwlh nn Grywd dhongltinn ppnwlwlnid nnupu 366 quihu bplyphg, Gunbh b plpwghly hwpdh wwlwunipnn
nfunwinlly Guwl wrwlg Gpdwo «dbpwlbnnnywo Ghwdniny hnngwoh, pwlh np wyl Gnyplbnncd, npunbin ounwnbnlnyw GGpnpncdGnl
nt npwlbghg unwgywd Ghwdnunbbnn qouyh 66, plwlhwlwpwn qquyhinpbl thinfuynid b plpwghly hwpdh wwlhwunipnp d6énipynilp, L
wpwowlnd b plpughly hupdh wwlwunipnh «nindwgdwly fulinpp.
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Llpuwghly inpwlupbninblin

ChGpwghy npwludtipinbbpp Yugob) GG 1137.6 010 nnjwn’ Gufunpn mwpyw hwibdwwm wskinyg 192.9
0.0 nniwpny: CGn npnud, pGpwghy wpwGudtpnlbph 60wl wydbiugndp gptipt wdpnnonLpjwip wwyj-
dwowynpjwé £ dwulwynp hwndwéh npwludtipnbbph wany: MGunwlwb pGpwghy wnpwludtipinbbph
GGphnupp 2008-hG Guwgb) £ 19 610 nnpwpny L wqoibp 78.2 414G nniwn, nphg 60.3 410 nnpwpp dwpnw-
uhpwywb oqlnipynilh £, 8.6 410 nniwpp nbGfuGhlwywb oqlnipjnilp, huy 9.3 410 nnpwpp $hlwbuwlywb
oqlnipynitlp: 2nin dwubwynp inpwbudbpnbbpp Yuqat) GG 1062.4 G106 nnjwp’ Gwfunpn nwpyw hwibdwun
wabny unwn 25%-ny:

2008 pywlwbhl 33 pwOlywiht hwdwywnpgny ng wrbnpwiht Guywwnwyny ppwywbwgwsé thnfuwG-
gnuiltph’ pOGpwghy dwulwynp wnpwbudbpinbbph no ubgnlwjhlG wpfuwwnnnbbph Ynndhg thnfuwbgywé
GUwdnuinGbph GEphnupp Ywqut £ 1635.3 G0 nnjpwn, huy wpnwhnupp 242.2 G0 nnpwp (Gwfunpn tnwpyw
hwditiwwn GGphnupl wybGiwgb] £ 24%, huly wpnwhnupp GJwqb)] £ 7%-ny): OnfuwbgniiGtph hGswbu
GGphnupntd, wylwbu b wpnwhnupnid qquith Yzhe ntGG0 NncuwunwGG ne UUL-G. Gephnupnid” hwdwww-
nwufuwbwpwn 84% L 4%, huy wpunwhnupntld 51% L 13%:

bhwluwywb Gqlwdwip wlnpwnwpdbp £ Gwl npwiwlwb thnfuwbgnuiGbph Ypw: Gpt 2008
pywlwbh hniGwp-hntbhuhb pwGlwiht hwdwlwnpgny ng wnbinpwjht npuwdwlwb thnfuwbgnidGbph wép
Ywaquby £ 34 %, www Gpypnpn YJhuwdjwyh wdp pnwdtOp 16 %: Npnawyh fulnhpltbp 60 wnwowgtb) Gwl
utignOwjihl wpfuwwnnnObph wuwnwywpdbph yowpiwb hbn uwydwsé: Ipitwywl ywndwep Nnluwu-
nwbnid nlbnbuwlwb yhdwyh Junmpwpwgnidl tp: ShGwpwpwwl wfuwnmwbpbtph nunwnpbgdwb Yud
uwrbgiwl, 2hGwpwpwywb paytpnipyntGabph waysdwnpniGwynepjw, 2hGwpwpnipjwb npnpunh Juwpywynp-
dwl nwnwnpbgiwb htnlwlpny ubgnGwjhl wfuwwnnnGbph dh dwup wybh 2nun b ybpwnwpdbg, oh dwup
sh unwgb] w)b gndwpp, np wyGywnd Ep: Mneuwlwb enepne wpdtigpynidp UUL nnpwph GYwwndwdp
GniyOwbu pwgwuwpwp b wlnpunwpét] thnfuwbgniiGbph ypw: 6qlwdwip wagnb| £ Gwl dhqpwwnGbph
thnfuwbgnidGtph Yypw:

Uryniuwly 17. Uwulwidnp hunndwoh plpughly inpwlGupbpinlbph, vliqnluypl wpfuwinnnlbph wpfuwanwgwnpdp
L Juwwgpuinwy inpuwlbupbminbbnh Gephnupp 2005-2008 pywlwlGlbnhl (Ui G UUL nnjwn)

8nigutihy 5 2005 2006 ! 2007 2008

Ubqnught wafuwnnnbnh wafuwnwywnd | 4288 ! 576.0 ! 7427 929.2
 UwuGwynp popwghl wpwudbpnGsn L 530 | 7007 | 9276 | 1 11613
 UwuGwdnp uwhnw) wpwGudbpngp | 467 | 596 | 89 | - 1037
© onwotGe I 10105 | 13453 | 17501 | 21941

Uwulwynp npwludbipinGtpph L ubgnbwjhlG wfuwwnmnnbbph GUwdnunbbph 066 GGphnup nlOG0 Owl
Uninnwl, Qpnquunnwb ne dpwuwnwlp, huy QwquiuunwOb ne MncuwunwOp hwdwpdnod G0 «wpunw-
hnuph» GpynpGtnp, npintin wfuwwnnid 66 qquih pyny dhgpwbwnbbp yGpnbpjwy Gpypbbphg:

Unyniuwlly 18. UwulGundnn hwindwoh plpwghly inpwlupbminGbph L ubgnluyhl wipfuwwnnnlbnh wyfuwnwywndh
(qnewn) nbuwlwnwn Yppep I0U-nLd (%)

bnbhn | 2003 | 2004 | 2005 L 2006 | 2007 . 2008
Fwywunw . 104 . 17.6 , 15.4 . 16.6 . 15.5 . 15.3
_____ \wquhunws | 20 | 27 | 32 i 36 | 39 | 25
_____ WquowG | 42 | 125 1 186 | 243 | 253 | 218
_____ Unpndw ¢ 272 | 200 | 327 i 38 | 375 | 360
_____ fruwonwG | 03 . 03 . 04 . 08 i 41 14
_____ dpwonwG | 77 | 8e | 76 i 88 | 91 | 84

33 Jswpwyhl hwyybtiyprh «BlwinunGbpy L «CGpwghy wnpwludtipnbbn» hnnjwdébbpp, hGswbu L
Gwiuyhbniy, 2008 pywlwbhb hwinhuwgtb| G0 «UwpwOpltin» L «OwnwynipyntbGGp» hnnjwébbph pwgw-
uwlwb stnpwdéph $hlwluwynpdwb hhdbGwlywb wnpniplip: CGn npnud, Goywé hnndwéltph dhongny
dhOwbuwynpdby £ wwpwbplbph no dwnwjnipjntbGGbph hwydbyzrh pwgwuwlywb dGwgnpnh 53.8%-n
(Gwpunpn wtnwph® 67.5%-n):
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Spuwphly 10. Llpuighly hwipdh twppbph nhlwdhluwl
G UUL nnjwin

1200

7

2004 2005 2006 2007 2008
L Unlunpp huwpitilippr W GunwynenGatnp bupydblzspe C sqwonuntenp hupdtlspe
L | Papwighly inpuwiGupbpuinGen — Dlpwighly huippyf

CGpwghy hwpuh pwnwnpwwwppbph' Jbpp Gqwé nhGwdhywih wprnynibpned 2008 pywywGhb dnun
2 wlqwl wak] E pGpwghy hwyyh wwlwunipnp L Ywqibp 1381.8 410 nnpwn, nph tinGuwlwpwp Y2hrp ILU-
nLd Ywquibl £ 11.6 % Gufunpn mwpdw 6.4 %-h thnfuwnbG:

Unynmiuwily 19. Lapwghly hupdh inGuwlpwpwn Yppep I0U-nd (%)

tnyhn 5 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008

UnnpbiowG 12,6 | 278 | 298 | 13 1 17.7 | 27.3 | 35.6
© teonGhw b 101+ - 14 1 14 0 101 1 - 172 0 481 96
O Lwedhw - 67 | - 83 | 429 1 - 123 | 227 | 24 - 129
O Lhoqw L 511 - 69 | - 771 - 741 107 | -146 | -119
T Rgweews 1T 62 | - 67 | - 05 1 i1 18 . 64 14
 Nwquhwnws 1 42 - 09 | 08 | - 18 1 - 25 | 781 53
~ Apnquewé ¢ 190 - 22 1 131 - 16 1 401 ¢ 591 125
O Undw - 43 0 - 66 | - 18 1 - 76 1 4110 58 1 167
© pnwwoowe L 84 | g2 I - 104 1 10 | 96\ 59 61
T gpuenwa T 61 - 94 | 69 | - 1, - 152 1 197 . - 228
O Mwpwhlw L 751 58 | - 107 1 29 1 a5 37 72

Uhohli 5 38 | 6.0 | 4.4 3.4 6.0 74 5.3

JdGpohl nmwpyw pGpwgpnild Gwiuyht vU3U GpypGGpnid pGpwghy hwhd/3LU hwpwpGpwygnepyniln
thnfudtp £ Gptp hhdOwlwb ugbOwpbtpny: Lwdp wpunwhwlnn GpypGGpned (MnLuwunwG, Unppbisw,
Qwquwfuunwb) pGpwghy hwyhd/AuU hwpwptpwygnipnilp pwnbiwddby £, huy Twquuunwbh nbwpnid
nwndbp £t npwywl Yuwwywsé dhpwqquihl nijwlbpnid Jwnebihph qGGph wodh hbGw: UGpdpwipjw
Gpynbtpnud pGpwghy hwyh pwgwuwlwb dGwgnpn /LU hwpwpbpwygnigjnilp GnyOwbu pwpbiwyydbg b
Juuwywdé LU wdh, wwypwlpltph nu SwnwynipyntGGbph wpunwhwldwb wsh L §q0wdwih htnbwbpny
wpunwuwhiwbwhb GpypGtph wwpwbpbtph Gyuwmiwdp Wywhwlowpyh Gjwqiwb hbwn: Ulwgwé GpypGe-
pnid Gwé hwpwptipwygnepynilp Guqgb) B yuwydwé GEpdniédwb wsh hbwn, nph inbGdwtipp qbipwquGgty
G0 nniwpwjhG 3LU wdh nGdwtpp:

COnhwOpwwbu, wagniwjhb GpynpGGpnud plGpwghy hwyyph pwgwuwlywb dGénpjwl ypw Owbe wg-
nnud £ Gwpuyhlnud Juunwpdwéd ownwnbipypjw GepnpnudGiph nhdwg unwgdwé L yGpwbbpnpdwsé Glw-
Uniinbbiph wap, hOsp pbil thwuwnwgh hnup sh GGpwnpned, uwlw)t wgnned £ pGpwghy hwayh wwywunepnh
atonipjwl pw, pwlh np, pun JowpwihO hwodtyzrp Jugidwl dbpnnwpwlniepjwl, wil qpwgynid b
pGpwghy hwynid pwgwuwywb Gowlny dGéwgltny pGpwghy hwyh wwlwunipnp:

Swyyh wrlbny ybpp Godwé hwlqudwlpp bppnedwlwb Gywnwybbpng Ywpbih £ npwbu pGpw-
ghy hwzdh wwywunipn nhnnwnpytip wnwbg ybpwbtipnpdué hwdwnh pGpwghy hwayh wwhwunipnp:
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Unyniuwly 20. Clpwghly hupdh (wewlg Japuwlbpnndwo Ghwding) wnbu. Gphnn I0U-nLd (%)

Gnlihn 5 2003 2004 2005 2006 ! 2007 2008
EunnGhuw 70 | 67 | 65 | 119 | 13 | 3.8
O Lwedpw - 75 1 - 106 ' 104 | - 194 ¢+ - 202 1 126
T e 57 1 - 59 | 59 | - 85 | - 1e | - 1n7
O 3wwwnws 58 | 25 1 24 12 1 - 37 1 - 96
U wquwews 17 1 20 | - 15 1 s - 59 1 59
C apnquews 0 a1 35 1 03 1 - 03 | - 51 1 - 14
C Unpgqw L 58 | 03 1 66 { 99 : 32 150
 MowwunwG L 85 | 04 1 114 100 | 65 | 67
© dpwuews L 82 62 1 - 104 ¢ 160 | 193 | 22
Uhopli 5 34 1.3 31 72 93 | -8.2

Cuwn wryniuwy 20-n1d GEpYwywgdwéd ndjubGbph’ h nwpptipnip)nil «Uwulwynp tnpubudbpndbp L
wfuwwnnidhg Gywdnunbbpn» hnnwény 0Gé GGphnup niGbgnn UM3 gjnwu GpyplGbphs Unpnndwiygh,
Npngquunwbh L dpwuwnwbh, Iwjwunwbnid qqwih G0 Owl yGpwGbpnpjwé Gwdwnp swhbpp, hGsp pwgw-
ntinL nGwpncd Gyuwnygnid £ plpwghy hwayh wwywunipnh qquih Ypdwunnid, huly 2004 — 2006 pwlywl-
GGph0 wpnbG GnuyGhuy hwybinipn: 2007 pqwywlhg uyuwdé plGpwghy hwahdp Ypyht pwgwuwywh
nwndb wwjdwlwynpgwd GEpdniédwl wah pwpép inbdwtipny: 2008 p. dhwyl wwpwbpbbph GEpdniénidn
Ywaquby £ pGpwghy hwyyh pnhwbnip wpunwhnuph dnuin 70.0 %-p:

uunmphpSULP 54 dhLULUULUL IUCPY

dawpuwyh hwpdtl2eh pGpwghy hwayh ywlwunipnh wap nuinbygdb b juwwhwnwih nt $hGwbuwlywb
hwyny unnwgynn dhengltinh GGphnuph qqwih wany: dbpghlu (wnwlg YR gniin wpwnwphG wynhyGtph
thnthnfunipjwb) 2008 pywlwbhb Ywaqoiby £ 1155 010G nnpwp’ Gwjunpn vwnpdw 1151 316 nnpwph thnfuwnbG:
Lwhunpn mwpyw hwidtdwwn wak] £ hwnywwbu $hGwbuwlwb hwohdp, uwyuwib b hwyhy pGpwghly hwayh
wwywunipnh wrwowlghy wsh® UGGunpnGwlwb pwGyh wwhnwunbtpp Gjwgb) GG wybh pwh 233 G0

nnpwnny:

Snuwphly 11. 33 Yawnpuypl hwpdblpnh Guwgfunuy h ne phlGwluwlpwl hwpdh punwnpuinwnpplinh nhGuwidhlywG
2004 - 2008 pywlwGlbphl
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LUMhSULP IUChY

LUwwhwwh hwadh hhdlwlwb pwnwnpwwnwpp hwlnhuwgnn uwwhwnw) nmpwbudtbpnlbbpp tnwpw
pGpwgpntd Yuqub] GG 148.9 010 nnpwp: LaJwé gnigwlhyp Guiunpn wpdw hwibdwwn wdk| t 4.3 %-ny
Juwd 6.1 010 nnpwpny: 3wny t G26], np uw dh Ynnohg wwjdwlwynpgwsé t dwubwynp juwhww| npwlu-
dtpinGGph dnuin 15.7 310 nnpwpnyd wény, huy djnwu Ynnihg' «LhGuh hhdGwnpwdh» b «3wqupwdjwyh
Jwpunwhpwdbpbbp» épwaptph 2ppwlwlybtpnid unwgywéd whunwlwb npwbudtipnbbph dnn 9.60 G0
nniwp Gwqdiwdp:

dhluLuUuUL 3UChd

Npwbu yswpwihb hwyytyorh $hlwluwlywb hwydh 2008 pywlywbhlb npubnpwd wnwbdbwhwn-
Unipyntlh Ywpbh £ G26] nunnwiyh GGpnpnudGbph gqwih wép b wwhniunwihG wynpybbph qquih Guw-
gnip’ Gpgwé hnupbpp hwiwwwwnwufuwlbwpwnp Jwqgob] G0 925.2 L 233.5 010 nnpwp: 2007 pywlwlh
hwibdwwnnepjwip 2008 pywlwbhb qpwbgyti £ wy) GepnpnudGbph wwpunwynpnipyntGGGph qény dnuin 72.9
4La nnpwph Ywd 13.0 %-ny wa:

Unynruwly 21. Shawluwlwl hupdp Ywenigywdpp (Gwywp 016 UUG nnjwpn)

8niguiGhyGtip : 2005 | 2006 | 2007 | 2008
Ntnnwyh GepnpnLdGln (gniwn) : 232.7 450.1 , 7009 , 9252 ,
Mnpnpbiwht GepnpnudGln @oun) A 16 92, w2, 84,
W GepnpncdCen @) L 03 - 8, 3031, 533 |
MwhnwowhG winhdGenh dopnfumen 1 624 36601 54621 2335 |
OGquettp DT 253 w51 1871 122041
Mnnwh GapnpnLolbn

2008 pywlwlhlG ninnwyh GepnpnudbGbpp Gupunpn wwpw hwdbdwn wybwgtp 60 224.3 G610
nniwnny (32.0 %-ny) L Yuquib 925.2 416 nnpwn (gnewn): Unwin 10 310 nnpwpny wybjwgt) £ wpinGpypGtpnid
ninnwyh GGpnpnudGbph dwywip, dhllOnyl dwdwlwy 935.4 910 nniwpny wybjwgb] G0 Iwjwunwlnid
Jwuwnwpywé ninnuyh GEpnpnudltipp: N ntighnGGunGtph Ynndhg 33 dGrlGwnpynipyntbltph pwdbbunhpwyw
Juwuwhwwnd Yuwmwpywd ninnuiyh Gepnpnudlbpp Yugob 66 819.8 410 nnpwp (Gwfunpn tnwpph' 207.4 9|6
nniwp), 208.1 40 nnwpp Gwpuyphbnd Juwnwpdwé ninnuyh GepnpnudGbph wpnyniGpned dGnGupyne-
pjnLGGEpnLd yepwbbpnpgwdé pwhnypl b (Gwhunpn tnwph Jugob) tp 250.2 616 nnpwn), dhulnyt dwdwbwy,
92.5 010 nniwpny Gwgb] GG dhedhptiwghb Jwnybpp (Gwhunpn twph wap Jugob) tp 241.1 610 nnpwn):
2008 pywlwbhl pwGlyuwjhlG hwiwywpgnid ninnuyh GGpnpnuibbpt wybjwgt; 60 167.4 616 nniwnpny
Gwfunpn nwpyw 129.0 §10 nnpwnhp thnfuwnbG:

Snwphly 12. Nunnuwlh GhpnpncdGhnh nhGwdhlwl 2004 - 2008 pp.
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Ninnwyh GGpnpnudbBpp twpyw pGpwgpnid hpwlywbwgyby 60 hpdGwlwbnd NnLuwuwnwbh, Upgbo-
inhOwih L dpwlupwih GepnpnnGbph Yynndhg (nunnwiyh Gepnpnudbtph hwiwwwnwufuwbwpwp 71.4%-p,
8.8%-p L 8.4%-p): CGn npniyd, NntuwunwGh nunnuyh Gepnpnudbbnpb ppwywbwgpt £ EjGYwnpwtGepghwyh,
quqah, twp oph L gninpant wpwnwnpnipjwl b pwfudwb npnpnncd, UpgGGunhbwb™ onwihlt wnpwluwnp-
nwjhb gnpénibbnipjwl, huy dpwlupwb’ Ywwh npnpuncd:

Unyniuwly 22, Monnuwilp GepnpncoGbn (hwpdbGane Gnlhypned) /7 30U (%)

Gnuhn 2004 | 2005 2006 | 2007 2008
UnnpbipwG 54.1 33.8 213 | 13.0 8.6
T tentpw LT 81 na 1090 i 1a1i T 85
T e T 4 644 """"""" 8378 """"""" 42
Ctedw 4 34 a0 64 52l 38
C Rwgweews 691 49 4 16l 79
B S 96! 35 78 108 1.0
apnquews 79 17 64 54 46
C Ungew 58, 64 74 m2, 18
O fnwwwewd 261 171 30 43 42
O dpwwew 06 | 71 54 72 122
C Mwpwhow L 261 91 52 69 59
Uhoht (wrwiig Unppbouwilp) | 6.1 64 77 8.9 74
Uhoht ! 10.5 89 | 9.0 | 9.3 75

Lwfuyht U3V hwlpwwbwnnepniGbtipnid nunnwiyh GepnpnedGtp/3LU hwpwpbpwygnipjwb gnigw-
Gh2h nhGwdhywb 2008 pywywbhG, 2007-h hwitdwwnnipjwdp, fwlwbnptb sh thnthnfudb)™ pwgwnnipjwdp
uh pwbh Gpyph: Unpptiswlh L dpwuwnwbh ninnuyh GepnpnudGEph Gephnuph pwgwpédwly dGénipynclp
2008 pywlwlhb, Gwfunpn tnwpyw hwdbdwwn, gptipt sh thnthnfudt, wpnyniGpnid npnpwpwha 3LU-p
hwiwwwwnwufuwbwpwp dnuin 40.0 % L 26.0 % wsh wywjdwGGGpnd nhunwpldnn gnigwbhGbpp GJwgb)
GG: b vwppbBpnep)nil UnppbowGh L Ypwuwnwbh, Lwndhwynid b EunnGhwynid nunnuiyh GepnpnudGtiph Gap-
hnupp GJwqb] £ (hwdwwwwnwufuwlwpwp 36.6 %-ny L 28.1 %-ny), hGsh htnbwbpny ninnwyh GGpnpnud-

Gtph GGphnup/3LU hwpwptpwygnepyntbb wyn GpypbGGpned npnawyhnptt Gwqb

Snwphly 13. PGwlsnipiwl 1 05hl pwdhl plllnn onwnpbplynw ngqul/ﬁ GepnpndGepp hwpdbunm Gnlpnid

(UUU nnywn) dhdst 2008 pywliwlp (Gnewnwluyhl)
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Mnpunpbiuyhl Gepnpncdabn

2008 pywlwOht wynpndbiwjhb GGpnpnudbtpp Ywqob) 66 8.4 G0 nnpwp” Gwfunpn mwpyw -9.2 610
nniwnh thnfuwptb: Uu thnthnfunipjwl wwwndwep wwnpwpwihl wwpunwynpnepyntGlbph wab £ 6.5 010
nniwnny:

Uy GepnpnLdGen

2008 pywlwlhb «Uj; GEpnpnudGbph» gnin wap Yuqab £ 53.3 010 nnjwp’ 2007 pJwywGh 303.1 6,0
nniwnh thnfuwptb, hGsp wwjdwbwynpwé £ wywpunwdnpnepyntGltiph”™ wynhybbph GYunmdwdp wnwowl-
ghy wond, nnb E, hp hGpphlG, wrbnpwihG pwGybph wpunwphl wywpunwynpnipyntbGGbph wybiwgiwb
wnpnyntbp t:

NGwnwlhwl huwnwywnidwl dwupdhGltn

2008 pywlwbhha 33 whnwywb hwinwéh wpunwpht wwpwnwynpnipyntGltph gniin wdp Jwqdib) k
144.9 010G nnjwp (Gwfunpn wwpph 181.1 416G nnpwn):

Can npniy, whEnwywb hwindwdéh Jupytiph Gephnupp tnwpdw pGpwgpnid Ywqdb) £ 160.1 6.0 nnpwp
(Gwfunpn wwph 198.1 010 nnwn): Lbphnuph 52.3%-p Jwqdb] G0 IwdwpfuwphwihlG pwGyh (Gwfunpn
twnh 48.5%), 34.8%-p Gwwnbhwjh Ywrwywnpnipjwl tnpwdwnpwé qunybpp:

Swpyw plpwgpnid whnmwlwl hwwndwéh Juwpybph dwpnudp Ywqdb] £ 15.2 616 nnpwp (Gwfunpn
twnh' 16.9 410 nnpwp), huy ydwpgwé innynuwgsdwpbtpp 11.0 016 nnpwp:

Puwililytin

UnlunpwjhG pwGyGph gniin Gepnpnudwghb r1thn21 OGJwaqb £ 467.9 010G nnpwpny: CGn npned, wpunw-
phG wywmhylbipp wak| GG 70.5 §106 nnwpny, huYy ywpunwynpnipyntGGGpp 538.4 410 nnpwpny: Uywnhybtph
Gowd vbé wap wwjdwlwynpywé b wnbinpwihb pwiytph Ynnihg wpnwuwhdwbwb pwGybpnud wywln-
GGph dnun 75.8 G0 nnpwpny wybiwgdwdp: UphLOnyh dwdwOwy, hGswbu L 2007 pqulwlhb, wab] GG 33
wnbwnpwihl pwGytph Ynndhg ns nbghntlun pwGybphg GGpgpwywdéd Jupybph dwywGbpp® 228.1 g0
nnwpnd, wilwfuwnbwy wdb] G0 ng nGghnGGwnGGph nunnwyh GepnpndGtpp L wdwbnbtpp 33 webinpwjhG
pwOytpnd” hwiwwwwnwufuwlwpwnp 167.4 010 nnpwpny L 141.4 416 nnpwnny:

Snwphly 14. Unlunpuyhl pwllibpnh qniin Gepnpncdughl nhnpp 2003-2008 pywlwlGephl 2
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1 Unwnwiphl wilinpdbbn L1 Unwnwiphl wwipunwynpneggni GGG = 2muw wpunwphl wlnplbn

2un yawpughl hupdblpnh: P uwppbpnpnl npwdwduplughG ghowlwenpnipwl, Jowpuyhl hupdblpnh Ququdwl dEpnpwpur-
Gnipywl hwdwdwyl, welunpuyhl pwllbnh wpunwphl wlhmpdGen L wwpuawgnpnepindGG6n dlwdnpnn gnpdwnlnipintGG6GpH thnhn-
funipneln hupduwnlyyned Fwewlg JGpwqluhuwndwl b Gapwened b ns thnfuwunlby b wpunwndnypnd gnpownlnggntGG6pp. Can npned,
Yowpnpuyhl huwpdblpenid pwlGluyhl hwdwlwnpgh ok Gapwnynid G0 Gwl Juplughl Guwqdwlbnwnigpint GaGph wpunwphl wlmpllGbph
nL wwpunwynpnupyn GG6npH hbwn wwdwo gnpownlnepintGG6pp:

2 Unlunpuyhl puwllbph L dupluyhl GuqiwlbpyngenGGEph gnun Gepapntduyhl nfpep dwiwwlwhumngwdh Jngh npmpudpe
Gbpwend b Gul JGnwqlwhwnnedp.
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Lwhuyhb U3V Gpypbabpned webinpwghG pwOytph gnun wpunwpht wynhyatph nhGwdhywa gnyg t
wnwihu, np gntin wpunwphG wynhyGbph Juppwahép fupun wmwpptp b Uwlw)t 2008 pqulywbhG pninp
GoJw6 bpypGepnid pwGywihG hwdwlwnpgp hwinbu £ GYGE npwtu gnun ywpunwww:

Unyniuwly 23. Unlanpuypl pwllbpp qnun wpnwphl winhyGepp (06 nnjwnp) %

Gpyhp i 2004 | 2005 2006 2007 | 2008

Unppbpu A1 1149 1 1302 | 7716 -1345.7
fuanGhw T2l - 10824 | - 33705 | 6794.7 | 81397
Clwegpw . 22673 43915 | 89389 | 146083 | -15904.0
Clthoqw . 9549 | 2523.7 | 43996 | 87911 | -12666.9
wwuewd | R 431 294 - 24922 | 4814
wqupuuwG 36904 | 61765 | 151401 | - 203327 | 131346
CAmauewt [ 921 | 489 | 7050 - 418 1 - 49.1
CUninqw LT 3000 7021 1027 % - 1369 | -299.0
Dnwwuewt o 66879 | 134837 | 427725 | - 745418 | 113479
“{PWUU“UU %03 - 1336 | 8021 1 - 802.6 , -10407
CMypwhw 571 | 24108 | 87522 | -22550.9 | -29365.7

Uwuluwifnp hwingwé (wpwlg webunpuyhl pwllibng)

Swpyw pOpwgpntd dwulwynp hwndwéh wy) Gepnpnudbbpt wybjwgb) G0 370.7 410 nnjwpny, pln
npnid” wywnhybbpb wybijwgt G0 dnuin 506.5 §10 nnpwpny, huly wwpunwynpnigyniGGtpp 135.8 6.0 nnpwnny:
UGwlfupy wpwwnpdnyph GGphnuph qqwih wdh 20Gnphhy, JGpohlGhu wdh wbGdwbpp OGwfunpn wwpjw
hwabdww twlywbnpbo wak) 667 2008 pywywbhG® 466.6 010 nnpwpndy, dhbGgntn 2007 pywywbhG 217.0 (0
nniwpny: YwGhupy wpwnwnpdnyph éwywGtph wép wwjdwbwynpywé tp hGswbu Ywhfuhy wnbupny unwg-
ynn dwubwynp wnpwbudbpunbtph, utignGwiht wpfuwwnnnbtph Yynnihg nunuipyqwé Gywidnuinbbph, wybwtiu
bl Swjwunwlb dwiwlwé qpnuwnehybbiph pywpwlwyh wybjwgiwip: IGnwqu Jawpdwld wwjdwlny
wpunwhwOjwé wwypwbpbtph wjw0bpp wrlinpuwyhG Jwpytph wynhywjhl dwup, dh thnpp Guqb) 66 L
Ywaqubk] GG 18.3 410 nniwp: IGunwqu Jdwnpdwl wywjpdwldny hpwlwlwgywd wpunwhwlnwdp Juaqob) k
wwpwbpbtph wpunwhwGiwb 1.6 %-p (Gwiunpn twph' 1.8 %-n):

Muwpuwynpnipjntbbtiph dwuny qquihnptb GJwqbip £ wrlinpwyhG Jupytph dhengny Gepdniénidp
Gwfunpn wnwpdw hwiatiwwm' nepe 83.4 010 nnpwpny: LJwd gnigwlbhzp Ywqgub) b 2008 pqwlwbh
wwpwOpltiph GGpdncddwb 0.1 %-p (Gwhunpn wwph 2.9%-p): Upinwphl wpfuwphhg dbGnbGwnynipyniGGbpp
Ynnuhg Gepgpwyywé Jupytinp ywqdb] 66 123.3 610 nnpwp (Gwfunpn vnwph 118.9 410 nnpwn): CGn npniy,
Gpqwé Juwpytpp GGpgpuwyyt) GG hpdlwywOnd wwh L dGnwnugnpéwlwl  wpnynibGwpbpnigjwl
n npunGGpncd:

GGGunpnOwlwd pwil

LGaunpnGwywb pwGyh wpunwpht wywpunwynpnipjntGGbpp 2008 pywlywOha GJwqbp G0 12.1 G
nniwnny Gwpunpn nmwpdw 4.3 610 nnpwp GJwqiwb thnfuwpbb: MwpunwydnpnepyntGlbph Gwgnidp hhd-
Gwywbnud Yuwwydwé £ UUI Jupytph dwpdwb hGn. hpwlwbwgdby 66 27.5 610 nnpwph JdwnpnudGtp (Gwfu-
UhG Jwplbiph SwpnuiGhp), unwgyb GG 8.1 §1G nnpwph Gnp pwpfunuiGlp’ UUR ULSU (PRGF)® L KfW
gbipdwlwlwb pwGyh 8.7 010 nnpwph Jwpytip® hhthnpbpwjhb 2niywih qupgqwugiwb L thnpp 3EY-Gph
6pwaph 2ppwlwybtpned:

PLL Jowpwjihh hwyytlyzrp ybpnbzjwp gnpéwnbnipyntGGbph wprynilpnid qpwbgyb) GG wybignuy
SpGwluwywb hnupbp, wjlniwiblw)jbhy pGpwghy hwyyh wwlwunipnh funpnipjwb wwydwbbabpnud 233.5
416 nnpwpny Gwqb 66 33 YGhnpnOwlwl pwGyh hwiwfuwrt wpnwphl ywhniunGbpp L Yuqdbp 1405
010G nnpwp®: Swpyw plpwgpntd UGnpnGwlwh pwilp wpiwpdnyph 2nthugnid Jwdwnby b wybih pwG
368.1 010 nnLwph wpunwndnyyp:

2 Unlunpuypli pwllbph qnin wpwnwphlG wlinpdGpp gnigulpGbpp wnpnipp npwdwdwplughl YhowlwepnpintGl £ npunbn
Gbpnwnywd b ybpwelbwhwnnedp, L nwuwlhwnqdwl wundwneny hGuwpweynn 66 npnp wwppbpnuypyniGaaGn.

2 QnnquinwGh welunpuypl pullitph gnin wpnmwphl wlmpyGEph gniguwilpsh wnpinipp, 2006 p-hg uluwd, Innquunwip YL Guypl t:
% Poverty reduction and growth facility (Unpuinnipjw(l Gywqbiguwl b inbinbuwlwl woh wowliguiwl spuwgpp):

% Unwilig ubtpulpuluwplnphiwl hupyp dhwgnpnh.
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UGGunpnGwywb pwOyh hwiwfuwrt wpunwphl ywhniunbbph hwdwpdtpnipjnitlp qGwhwwnnn gnt-
gwlhpG6pp nuGbghp GG htnbw nhGwdhYuw:

Landniodwl swolnyph gnigwlpyn mwupdw plpwgpnid Yuaqob) £ 3.6° GJwgbiny Gufunpn tnwpyuw
5.5 wdhu gnigwlh2h hwibdwwn: Mwwndwrep UGGnpnGwywb pwbyh Ynndhg hpwlywlwgywé hbGunbnyka-
ghwlbph htwnbwlpny dLwynpywéd hwiwhuwrt wpunwphl ywhniunbbph 0qugniib bp wwypwGpbbph L
SwnwjnipjntGbbpph Obpontsdwl wah Gywwndwdp: LyLOp, np Bhowqqwihl wpwynhlwynid qupqugnn
GpynGtph hwdwp npwtiu wyn gnigwbh2h pGnniGGih uwhdw0 £ hwdwpydned 3 wdudw Gwghép LW hhdOwyw-
Gnid wbwnp £ ywhwywbdh hwnwwbu wjb GpypGGpned, npnbg dntinpp dhowqquipht Yuwwhwwih 2nijuGbip
uwhdwGwthwy

Snwphly 15. Fwdwfuwnl wpnwphl wwhniuinbbpp L 06pdniodwl dwdolnypp
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U swowpuwunt wpunwpplG ywhmunttp = Ubpdnidvwl Swélnyp (we wrwlgp)

Lwfuyhb U3V wlnwd GpypGepned 2008 pqwwbhb GEpdntsdw b swéynyph wiklwpwpdn gnigw-
Gh2p, hGswbu L Gwfunpn wwph, 2wpnibwynid £ qpubgdtp Mnuuwunwbned” 13.9, vwlwyb GJwagb)
Gwfunpn 20.3 wohu gnigwlhh hwibdww: 8nigwbhh Gjwgniip Juwywé £ 2008 pywlwlh ognuwnnuhl
MNniuwuwnwbh b dpwuwnwbGh dhol ywnbpwagih L $hlwbuwyub dqhwdwih hbGnbwlpny Yuwhwwih
GGphnuph Ypgdwundwip L juwhwnwih wpnwhnuph wanyd: Lwyph qbtph Gjuwgdiwlp gniquhtin, wju gnp-
6nGGGpp [nLpe wgnbignipynih G0 gnpét| pneuwlywl dGnGwpynipyniGbtiph wpunwphl wwpunwynpnep)nil-
GGph YGpwdhOwluwdnpdwb hGwpwynpnipjwb ypw: Pwbybph L dGrGwpynipyntbGGbph Jupdwdwdybn
wpuwndnipwjhbt wwpupp 4pwdphbwbuwdnpbine b wpunwpdnyph 2ntjuynid uwhnd wpdtgpytne Guw-
nwyny Nnruwunwbp hpwlywbwgnty £ wpnwpdnipwihb hGunbpytaghwObp:

Snwphly 16. Llindniddwl swdlnyph gnigwlphyn 2008 pyuwlpwGhli

Lhndw = 2.3
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Ipnquunwl ) 3.7

Luwnjhw ey 3.4

Uninnju e 3.5

Awuunwl e 3.6
Niypwhbw 13.8
Nwqwfuunwb 14.8

Unpptigw 1 6.8
MnLuwuwnwb 1 13.9
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Swiwfuwnbt wpwnwphl ywhniunGbpph pwwpwpnepjwb qGwhwwniwb djnwu YupbnpwaqnyO gniguw-
Ghop hwdwfuwnl wnunwphl wwhniunbbp/npwduyhl quibqywo gnigwlhya L, npp gnuyg bt wnwihu, pb hGs-
whuhb t wdpnne npwiwihl qubgdwéb wpwnwndnypnd thnfuwnpytipne hGwpwdnpnipyntip’ Yuwhwwih
hGwpwynp wpunwhnuph wywydwbGtpnid: LJwé gnigwlbhyp 2008 pywlwlhG Ywqubp £ 81% Gwfunpn
nwpyw 90%-h thnfuwnbG: CGnniGGh Gowagh6 t hwidwnynid npwiwihb qubqywénid ywhniunGbph 5-20%
dwlwnpnwyp:

Unynruwly 24. Iwdwfuwel wpunwphl wwhniunlbbp/ npwdwhl quibeywd (%)

8nigwtih; ; 2003 | 2004 | 2005 | 2006 | 2007 | 2008
Swiwfuwnb wpnwphl ywhniunGbp / !
npwiwhG qubgywé 213 183 | 136 114 90 81

Uhowaquyhl Gbpnpntdwyhl nfinp

2008 pywlwbh ytipph npnipjwdp Iwjwunwbh gniin GEpnpnudwghG nhppep, hGswbu Gwfunpn twnpp-
GtphG, pwgwuwwh tp L Ywqub) £ 3470 GG nnpwp’ Gwhunpn nmwpgw hwdbdwwn wating 1380.3 40 nnjw-
npnd: LGn npnid, wynhybbpb wybiwgb 66 287.5 410 nnpwpnd, huy ywpwnwynpnipyntGbtipp 1667.9 010 nn-
Lwpny:

Cuwn GEpnpnudwyhG nhpph’ Ywrwywnpnipjwl Ynnohg GEpgpwyywd Jwpybph qény wywpwnpp 2008
pywlwbh yGpoh npnipjwdp Ywquibp £ 1403.8 oG nnpwp, huy WP Jwupytiph génd ywpwnwynpnipyntbGGbipp
175.3 010 nniwp: 2008 pywlwGhG pwGytph Ynnihg GGpgpwydwéd Jupybph qquih wsh hGnlwbpny
dhowqgquwjhb GapnpnidwihG nhppntd wrbinpwihG pwGytph Ynndhg GGpgpwyydwé Jupybpl wask) GG pnipp
227 010 nnpwpny: Uprynibpnd pGnhwlnip wwpunwdnpnipyntGbph 2nepe 1579.8 010 nnpwpp (24%)
Ywaqub] G0 wawnnpjwl wwpunwynpnipniGGtpp, huy dwgwé 5000.5 GG UUL nnwpp (76%) dwulwynn
hwwnywdéhbp, nph dte qquih GG nunnuiyh GGpnpnudGGpp (70.4%):

33 ntighntlwGtph Ynnihg wnmbophGynn Ywbiuhy npwdwlwb dhongltipp, puwn 33 dhowqqujhl Gbp-
npnidwihl nhpph, Ywqob)] 66 1249.1 §10 nnpwnp’ Gufunpn lwpyw hwibdwwm wakny 467.2 010 nnpwpny:

Unyniuwily 25. Fuwywuwnwlh Gepnpncduyghl nainpp 2007-2008 pywlwlGnpha (UG nnjwn)

Smguwlfy Lbpnpniduyhl nhnpp 2007p. Lepnpncduyhl npnpn

§ ybpght 2008p. Jtpghti

2niwn GEpnpndwihG nhppp : -2089.7 : -3470.0
 UwhdSbp o 26227 | 31102
____Nunnuyh GEpnpnudGep wpnbnypned 143 24.5
MnpndbjwhG GbpnpnudGep . 49 . 22
oW Oepnpned06n . 11443, ... 6767
R UnlanpwhG Juwiply L. 76.0 .} 54.6
R iU . 44.8 L . 772 .
R bwlfuhy npwdwlwG dhengltip b wywlnlbp v 097 ... 15275
R U wywhdGbp . o 264y ] 17.4

Mwhniunuwihl wlnhdGbp i 1659.2 1406.8
MwpowdepmgmGGn 49124 | 65802
- Mennuwh Gepnpnedbp 33-n0d 24858, . ___...___.....35209 _
MnpindbjuhG GepnoncdGbp . 94 183 _
_oWeGGnnpnedGen 24172, o ..._.__.30411
R UnlunpuwhG duwply L L S 106 __
S dwnUbp e 21655 | ... 26424
S TYwiwywnlughG Ywpquynpdwl dwpdhGabp_ o7 ] 175.3 .
S Nenwywl Yuewywpdwl dwnpdhGlbn S 12598 . ... 14038 _
o Pwllbn i 3339 | 5610
R W hwadwolbp . 3801 L . ...._....5023
R Ywlfuhy npwidwywG dhengltip L wywlnlbp 1949 L F 336.5

Uj; wwpwwynpnipjnLGhOtGp , 495 | 51.6




Gpb nhuinwpytlp nlwnbunipjwb hwindwdébtpp wnwbédh, www Ywnbih b wnbuGtb, np pugwuwyw
gnuwn GEpnpnudwhG nhpp nlOGG pnpnp hwnywébbpp pwgwenipjwip UaGnpnGwlwb pwGyh, npp npuyw
gniin wpunwphl wynhybbpp pwgwnpynid G0 3wjwuwnwbh dhowqqujhlb wwhniunGbpny:

Snwphly 17. Shinbunipywl hunndwdlbinh gnun Gapnpnduyhl nhnpbpp 2003-2008 pp.
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IU3UUSULP IULNPUMESNHE3SUL UNPSULPL MUNSLL 2008 @JULULPL

dhowlwaonnipjwl Jupsnipynt G
Uahy Uy ipuwlyut, Utne, Pepipfuwlyuwl

LUuUPUL

Jdbpohl wnwphGGphl 3wjwunwbh wpnwphlt wtnwlywb wwpnph wpyniGwybn jurnwdwpdwb
wpmyntlpnid qqwihnpbl pwpbiwyytp 606 Gpyph wpunwphl wwpwph ptep qGwhwwnnn gnigwbhGtipp,
pGnhwbnip wwnpwph d6e wybiwgt) £ wpunnbjw) wywjdwGGtpnd GEpgpwdywd wpunwpht wwpwph Yzhep,
hGswbu Gwl s60 Yninwydbp dwiybunwbg wywpunwynpnipyntGlbp: Pwgh wyn, wpunwphl wwnpwph gnigw-
Gh2GGph Ypw npuywb wagnbignipynih b nGbgb) Gwb yGpohG wwphlGbpht 3LU dwywGGph wdh wnbdwp,
hGsp GnuylOwbu hGwpwynpnipincld £ iyt funtuwhtGint wpunwphl wwpwph funhpGtGphg: Ujnwu Ynndhg,
wpwnwphl wwpwunph JujnibnigniOp qGwhwwnnn gjncu uplinp gnegwbhyps wpnwpht wywpunp/wwypwGp-
Gtpp L dwnwynipjntGGEph wpunwhwOnid, Juwpwnwgb) £, pGn npnud” GwfuyhG lwU3U pninp GpypGepng,
pwgh dpwuwnwlhg L wbGwb swihnd Unpnndwjhg, wju gnigwhyp pwnbiwyyt k:

Swjwuwnwbh wpnwpht wenwlwb wwpwph yhdwyh jwwgnedp Gywwnbh £, Gpp hwdGdwnnd Ghp
Gwfuyhb wU3U GpypGtph wpnwpht yinwlwb ywpunph hwdwwwwnwufuwb gniguwbhpbGbph hbwn: MGl
2000 - 2002 pywlywaGEnhb Iwjwunwbp, Ypnquunwbp, Ypwunwlp, Unpnnwb gwén Glwdnwn niGbgnn
UM wyl GpypGGphg EhG, npunbin welw thG wpwnwphl wyhnwlwb wwpnph juwjnibnipjwb fulnhpGbp:
Uwluwyh, dtpohG Gpyne twpnid GYwwndned £ wyu GpypGeph hwitdwunnipjwdp Iwjwunnwbh wpuwphl
wuwpwph ptrh gnigwbhbGph Gpywyh nhGwdohyw: Gpb wpunwphl wwpunp/3uU gnigwbhp wunhdw-
Gwpwp pwpbiwydygnid £ L wybih gwon t, pwh wy GpypGepnud (pwgwenipjwip RGiwneniup b MntuwuwnwGh),
www wpunwpht ywpup/wunpunwhwOntd gnigwbhpp ytpehl 4 mwpgw plGpwgpnid Juwnpwpwlned t: Lowh
2wnd Oywunynid £ dhwyl dpwunwGned, nph wpunwphb ywpnph gnigwbhGipp pwdwlwbhb dnunn 66 33
gnigwlhGEppG: PEL wpnwphl ywpunph uywuwpydwb hGwpwynpnepjnilp nbin yunwbgqywdé sk, uwlw)h
GdwG dhwnnudbbph wwhwwlnudp wwywquwynid Ywpnn £ wpnwphl wywpunph JuyniGnepjwb fulnhpGtp
wnwowglb: 20wjwé wy| GpypbGEpntd wyu gnigwbhyh pwpbiwyned £ gpwbgyb, uwlw)b npny GpypGen,
wylniwokbw)bhy, nbbgk] G0 wpunwpht wwnpwph fuGnhpGtp, npp ypwédbwybpwydwl hwdwnp pwlwygb|
Gh ljhgtgqujhﬁ YuwaqdwybpwnepjntGbbph L Jupyuwwnibbph hGwn, huy Iwjwunwbp Gdwb fuGnhpbbp sh
niatgh)”:

Cuwn Fwiwfuwphwihb pwbyh nwuwlwpgiwl Iwjwunwbn, 2005 pwlwbhg ujuws, hwdwpyned £
dhohG Ghwdwnny Gpyhp, hGsh wpryniGentd IwdwfuwphwihG pwayh® Ynndhg IwjwunwGhG wpnnGjwy
wwjdwabatpny wpwdiwnpynn Junpytpp wpnbb thnfuwphbGdtpne 66 ny wpunnGjup ywjdwbGGbpny tnpwdw-
npynn Jywpytph: Lepywyniiu Iwjwunwbp nbrbu hGwpwynpnipyntd ntbh upytip ytpgltne IDA-hg, hbs-
whiu Owbl dhpwywenigdwl L qupqugliwl dhowqqujhl pwGyhg (IBRD): 2006 pywlwbhg uyuwé IDA-hg
unwgywd Jwnpytph dp dwulb nbh wpnnGupnipywl wybiih gwép wunhdwld dwpdwl wybh Ywpg
dwuiytin, phGswbu Gwbl wyn Jwpybpp sunwgywéd dwubiph nhdwg hpwlywlwgynd GG Jdwnpnudbbn, w)l
nbwpncd, Gpp GwfuyhlG Jupytph sunwgwé qnudwplbph nhdwg quwbdnwdbbp skthG hpwlwlwgyniy:
Lwfuwwnbuynid E, np wpnbld wnwopyw wnwphObpht 3wjwuwnmwGhlG wybih gwénp wpunnGupnigjw
wuwnhdwlny Juwpytp £ impwiwnpbint dpwlwrenigdwb L qupgugiwl dshowqgquwjihl pwGyp: IGnLlwpwn,
wpuwphl wbinwlwl ywpwnph jurwywpiwb inbuwbyniihg Yupbnpgnd b wywquynid Gnp wbunwywb
wuwpwph GGpgpwydwl dwyw)bbph fubGiwdhn Junwywnpnidp: Sniuywywl wnnynuwnpnypny Jupytph
GBpgpwydwl nbwpnid npwtu wy pbunpwlpwiht wnpjnip Yupnn 60 hwlnhuwbw] dshowqgqwiht $hlwb-

" Sy Gpp ybngywd 6G 33 wqquypl Yhdwlwepuwliwl swnwynipyuwl « uywunwlh Jwipuwubnnpul dhowqauyhl GEpnpntduyhl
L wpnwiphl wwpunph npppbppy Apwuwpulniihg:

Unuinwiphl wuwpunp/wwynwlplbnh L dwewynipint GaGnh wpunwhwlned gnigwlppn gniyg b uwhu Gplnh wpunwphl wwnnph
uwuwpldwl hwiwn wlhpwdbywn wpumwndnyph wnpniplbnh puwdwpwnpnepynen.: UwluyG wpanwnpdnyph wnpnen uwnpnn GG
hwlnpuwluwy ns dhuyl wynwlplbnh L owewynipntGGGnpp wpwnwhwlnedp, wyy Gulb GapnpntdGbnpnp, npwdwlwl thnfuwlgndGbnp,
nnh wundwnny wumuphl wwpunph GuyneGnegpyncp Iuywunmwlncd wlbh pundn £ pwl Gunbp E GOpwnnby gnigwlpyh

hliwdpliughg:
é]-'t'zutftug/mup/711///70 pwlhp fudph 0bp 606 dinlned Uhpwqouyhl qunqugdwl b Japwlwnenigdwl pwlln (IBRD), Uhowaqquyhl
quinquigiwl wunghwghwl (IDA), Uhowqeuyhl phlwluwlwl npwnpwghwl (IFC), npnnlp Ywnlbn 66 inpwdwnpncd GnynlGph
wwpinnluwlwl b ng wwpinnluwlwl dwnpdhlGbnphl:
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uwlw nywbbphg GGpgpwywéd thnfuwnnipyntGltpp: fwbg hwuwbGhnipjwl wwwhnynudp 06§ swihny
Juwhujwé £ Gl wpunwphl Yuyntbnepjwb gnigwGhpGtphg, npnGg Yypw GGpnpnnGGpp hgGynid GG npnpnid-
GGp Yuwjwglb) hu:

Uwubwynp hwindwéh Ynnohg Gepgpwydwé dhonglbinp Lu npulinpnid G0 wsh dhwnwdGip, hGsp pbl
utéwglnud £ wwpuwph ptep (wybih gwén b wpnnbuinipjwl wunhwlp h twppbpnepyntd wbnwywb
Jwnytph), vwluwt Jyuwyned £ dwulwynp hwndwéh wpunwphb wfuwph dnwinp gnpébine hGwpwydnpnt-
pjwl dwuhG: Ujuintn Ywplnpdnid £ wju hwindwdéh GEpgpwdwé Junytipnh ypwptinywg Ugqujhb yhdwyw-
gpwlwl Swnwynipjwl Ynnihg hwjwpwagnpynn yhdwywagpnipjwl pwpbjwyncdp, hGsp hGupwynpnipincl
Yuw nbnGywwnynipnil unwbwnt GEpgpwyywé dhongltiph wwjdwbbGtph nu npwlg oqhwgnpéiwl nun-
nncpjntGbtiph, JupywwniGbph Yupgwyhdwyh b wy Gdwlwwmhw hwpgbiph ytGpwptipjwg, npnGg hGnwqu
JGpiniénipncGlGtph dhongnd hGwpwynp YhGh qGwhwwnb] wpunwphl dhongltiph oqinwgnpédwl wpnynt-
GuwyGwunnep)ncGG ni Gpyph ypw npwbg hpwlwb pbnp:

IUu3uUsSuLh UuNPrsSuLhuL Mursekh IpPULUYUL 8nr8uULhCLENL
2008 PJYUYULPUL

Swjwuwnwbh wpnwphlt wwpunpp 2008 pywywbh tpeh npnipjwdp Yuqub) b 3444.3 010 UUL nn-
Lwn“, nphg 1578.9 010 UUL nnpwpp (wyunchbnb' nnpwn) Ywnwdwpnipjwl L UGGnpnGwlywb pwOyp
wnwwphl wywpwpb t, 914.8 410 nnpwpp” webnpwihl pwGybph L Jupyuwihb YwqdwybpwnepynlGGbph
wwpwpn, 950.6 410 nnpwpp’ ny pwGl dwubGwynp hwndwséh wwnpunpp:

77 wpunwphG wwminph Gwenigdwdpp 2006 - 2008 pywlwGGEnhG

a1 WUl nnpwn
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LUwnwywpnipjntl UtbnpnOwlywb pwy Pwaytin UjL dwubwynn
hwundjwé
2006 O 2007 O 2008

N\

7z SN 7

33 wnlbnpwjhG pwGytph L Jupyuwiht yuqiwybpynepjntGGbph wpunwpht ywpupp (hhdGwywbned
pwnywgwé t ns nbghntlwnGbphg Ghpgpwydwéd Jupybphg' 561.0 010 nnjwp L wjwlnbtphg 336.1 0|0
nniwn) 2008 pqwywlhlt wybiwgby £ 371.1 316 nnpwpny (1.7 wbgqwd) L wmwpbybpohl Yuaqib] 914.8 4|0
nniwn: UrbunpwyhlG pwGytiph Jwpytipp Gwpunpn twpdw hwdtdwn wybiwgt) 66 227.1 4§10 nnpwpny, dwu-
Gwynpwwbiu” tnwpdw plGpwgpncd GEpgpwyyt) 66 579.1 610 nnpwp JwplwjhG dhengltin, huy GufuyhGnid
4tinp pbipdwdé Jupybph nhiwg Ywwwpdbp GG 314.9 410 nniwnp hhdGwywb gnidwph dwpnidlbip: 2008
pqywlwlh Ytpgh npnipjwdp Ghpgpwdqwsé Jupytinh dhehl Y2rywd winynuwnpniypp Ywquby £ 6.3% (2007
pywlwbhl® 7.5%), huy dhohlG dwdybunw)bnipjnclp’ 3.9 tnwnph (2007 pywywbhG™ 3.5 tnwph): 2008 pywlw-
GhG wnlunpwjhb pwOytph L Jupywihb YugdwybpwnepjntGGbph hpdGwywb Jupwunne Gpypabpa GG Gnb°
ULs PpphunwOhwl, Nniuwunmwlp, QwqwiuunwOp, 9Gpdwlhwb, dpwluphwb L LhpwGwGp: 2quih GG
uhowqgquwjhb $hlwluwlwb ugiwybpwnipintGbbphg uinwgywé dhengltipp:

* UninwiphlG upwpunph Jbpwpbnywy iy Gepp wnpimpp 33 U4O: Upinwphl wwpunpp bupdwedty FUU3 «Upunwphl uwmnph yhouw-
Yuwgnnipyuwl hwdwpwagnnnlbnhy dtnlGwnlynid vwhdwlywd dapnnwpwlinpywdp, hwdwduyl nph’ wmnwphl wwpunpl pangnlncd ¢
wnlwnbunipywl hundwolbnh wpwnmwphl pnpnn wwpumwynpnugintGGGnp, pwgwenipjwdpe ninnwlh Gapnpntdabnh (vwluwylG ninnuwlyp
GGpnpnedlbnh dhoppanduyhl Junlbnn Gepweynid G0 wpnwphl wwpmph 06g): Cln npncd, wpunwphl wwpmph gnegwlppbnn
huwpywndwd 66 hwpdwwwhwlwl hwpdwrdwl nonwldwl ulqpniGpny:
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33 wy; dwulwynp hwindwdéh (wpwlg wnbinpuwihG pwGybpp L Jupyuwht uqiwytpwnipniGGtph)
wnwwphl wwnpwpp Gwfunpn nwpw hwitdwn wybiwgb) £ 38.2 610 nnpwpny L Yuqguib) 950.6 416 nnpwn:
Muwpuph 41.2%-p Ywd 391.6 010 nnpwpp Juaqit) 66 dhodhpdwihG Jwpybpp, 52.9%-p Jwd 503.1 §i0
nniwnp $hlwluwywb Jwnpytipp, huy dhwgwd 55.9 010 nnwpp’ wyp wwpunwynpnepyntGGbinp, Gepwnjwy
wnbinpwyhl0  Jwpytpp: Uwulwdnp hwwndwédh  wpnwphlt  wwpnpl  wybjwgb]p £t hpoGwywlnd
$plwluwywlb Jupytiph dwywbtph wah hwyhG, npnGp 2008 pywlywOhG Ywqgubp GG 503.1 oG nnpwp
(Gwfunpn wnwph® 380.1 410 nnpwp) Gwfunpn nwpjw hwdbdwun wdtiny 32.4%-ny Ywd 123.1 410 nnpwnpny:
Mwl hwhwewy, shodhpdwihb Jwnpytpp Gwqby GG 107.3 0.0 nnpwpnd Ywd 21.5%-nd Ywqdbiny 391.6
010 nnpwp (Gwfunpn wmwph 498.8 010 nnwn): Ujniu Ynnihg, oh thnpp wak] G0 webinpwihG Jupybpp 3.2
a0 nnpwpnd L 2008 pdwlwbh Jbpoht Ywaqdb) 10.6 91 G nnpwn: LpGGp, np GwiuyhGnd wnbwnpuwhG
Jwpytpp dwulwynp hwindqwéh wpunmwphb wwpunph hhdGwlwb dwub EhG Yuqdnid: dGpohl tinwphGGphG
npwlg dwywilbpp gqqwih Gwqgbp GG: 2008 pywlwlht $hGwluwywb dhonglbp GO unmwgyb] hholw-
JuOnd Nnuwuwnwbhg (64%) no LhpwlGwOhg (11%) L ninnybp G0 Ywwh (56%) L dGunmwnwagnpéwywG
wnrynLGwptipnipjw (11%) npnpinbbin:

Uwulwinp hunndwdh wwpumwgnpnupint 6GGnH nhlGwihlpwl 2006-2008 pywlwlGnpha

i UuL nnjwn
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800 //
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L rwaybp

:l Uy dwulwnn huindwds

PuwlilEpp Eplpupwdwilbun uwpunwgdnpnpyndGkn

Uy dwulwiynn hwnywdh Gnlwpnwdwdybunm wwpnunwynpnigntGaGn

Uryniuwly 1. Uwulwdnp hunngwéh wwipunwynpnegint GGbph Guentgywépn (Gepweywy pwllbpn L Jupluyhl
YwqudwlbpwynipiniGGGna)

a6 UuL nnjwn

TNwpnunfnpnpnGoGn 5 2006 2007 2008

ClnwakGp dwulwynp hwndwéh wwpwnwynpnigyntGbbn 802.2 : 1456.2 1865.4
nphg L ________________ L

________ dpowluwlwd ywplsp 3069 | 7140 | 1064.2
o Unlnpuyhldwpln e 937 73l 106
o UwnGen 1075 19371 336.1
o Uppphpduphl wwpnwynpnipymetGbp 27081 4988 | 3916
o W, wwpwwynpaipyniGsn L 233! 23 63.1

UwulGwynp wwnwpp 2008 pywlwlhG, hGswbu L Gufunpn wtwph, gh thnpp qbipwqubgb) b wybnw-
Ywb wwpunph dwdw)btpp L Yuqit] hwdwfuwnb wpinwphb ywpuph 54.2%-p (2007 p. 50.1%-n):

Uwubwynp hwwindwdéh wpnwphl wwpunwynpnepyntblbph wap L ng thnpp Swyw)G6pp wju hwin-
Jwéh wpunwphb ywpwunph wybih funpp Jbppneénepjw b whhpwdtunnipynit 66 wnwowglnid: Uwlw)lb wyn
GwuhG pbph wbnGywuwndnipyntGp hGwpwydnpnipintd sh wnwihu Gowh JgGppneénepynbGlGbp  Yuwmwpbne:
Lodwép JGpwpbpnud £ hhdGwywbned wy) dwubwynp hwndwéh wpunwphlb wwpunph gnigwbhpGbnha,
pwbh np 33 wrlunpwjhb pwGyEph nt Juplywjhl yugdwybpwnepntGGbph wpunwpht wywpunwynpnigjnil-
GGphG, dwiytwnGbpph, GEpgpwydwl wwydwhbatphl, npwGg dhongny $hGwbuwynpynn 33 nlunbunipjwl
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ninpunObphl L wyn ywpunwynpnepyntGGephb ybpwpbpnn guwllwgwé wy wnbntywwnynipynid inbGophlnid £
ULOGwpnGwlywb pwOyp: LEpYwyNLiu ppwlwb hwnywésh nbnbuwldwpnn uniptynbbph wpwnwphG gnp-
Swnlnipyncbbbph, wyn puntd Gub Gepgpuwydwé wpunwpht ywpunwynpnipyniGbGbph yGpwpbipjup wnbnbyw-
nyntpyntlp hwjwpwanynid £ Ugquiht Jyhtwywgpuywb dwnwjnipjwl Ynnohg, uvwluwyl wyu ninpwinh
ntnGywwnynipntbp wipnnowlw zts, pwlh np 60 hwjwpwagpyntd wpinwphl wfuwphhg unwgywé
dhongObph wnynuwnpnypGbph, Jowpiwl wwjdwbGbph, YnGyptin dwdytwnlbph (wpwbownynid L
upwjb Gpywpwdwaiybnh L updwdwiytunh), Jupywwnnilbph yupqwyhdwyh Jbpwpebpjwp yphdwywagpw-
Yl indywibtpp, hGsp hGwpwydnpnipintd Yunwnp qGwhwwnbipne dwulwynp hwindwéh wpinwphl wwnwnph
ptnp, ydwnpnuibGbph hbGunwagw hnuptipp, hGOswtu Gl hwqupybint dwulwynp wpunwpht ywpunph Geplyuw
wnpdtpp L wju ninpunh yGpwpbpyw; Geplwihu nunnnnep)ntGGbpp Yuenegbpne Gpwé gnigwbhh hhdwa
dpw: LptGp, np wpunwphl dwulwynp wwnpuph Jbpwpbpjwp npnpwyh qGwhwnwywbabp npdwé G
SwilwfuwphwyhG pwGyh Ynndhg, npnbp hpwwwpwyyntd G0 «Gnpw) qupqugdwl $hGwbuwynpned»
ntntlywaqnpnia:

Uwulwynp hwuindwép Gnuylwybiu hwidwgnpdwlgnid b dhowqquyhl JugdwytpwnepyniGGbph htun,
ntGh npn2 hwdwwbin 6pwagptp Qupqugiwb L YGpwlwenigdwb Gypnwuwywb pwayh, Unbinph L qup-
qwgliwl ubényywb pwGyh hbwn: Qupqugiwl L yGpwlwenigdwl GYypnwwywb pwbyp 2008 pwlwbhb
Gwulwynp hwindwdhb npwiwnnt) £ dnunwynpwwtiu 46.3 dipn nnpwp Jupy, huy Unlinph L quipqugiw
ubdnywlb pwlyp 35.6 4106 nnpwp Jupy: Qwpqugiwb L ytpwywenigdwb Gypnwwywl pwbyh upytpp
hhdGwywbned nunnybp GG gpnuwzponpjwb (45%-p Ywd 46 6.0 nnpwpp) L thnpp phqlGtuh (31%-p Jwd 14
4.0 nnpwpp) nenpinGBp, puy Unlnph L qupqugiwl ubéngywb pwlGyh dhonglbpp hwwnywgytp GG
gjnLnwinlunbuncpjwln:

33 bwnwywpnepjwlb L YEGPNOwYwG pwbyh wpunwphb wwnpwpp 2008 pdwlwbhh, Gwiunpn twp-
Jw hwdbdwuw, wdb £ 125.8 010 nnpwpny L nwptdtpohb Ywaqoby 1578.9 4.0 nniwp, hGsp gptipt wdpnnont-
pjwdp dLwynnyby t Gpyuwpwdwiybn wpunwpht Jupytph hwadhG: 33 bwewdwpnipjwb L WEGunpnGuywh
pwlyh wpunwpht Jupytpp 2008 pywlwbh ytpoh r}nanJqujp6 Ywaqub GG 1577.1 410G nnpwp, nnhg 1401.1
416 nnpwpp 33 Ywrwywnpnipjwlp inpdwé Jupytinl GG, huy 176.0 o0 nnjwpp™ 33 YEGunpnGwywb pwayh:

Jwywunwlh wpnwphl wwpunph Guwenigywdpl pun gnpdhplbnh L Yuwnplwenibbnh (2008 p.)

dia WU nnjwp

7

Mbnwywb unwdwpiwb UkGunpnGwywh pwly Pwaytip Uy hwuindwébbn

dwnahbObn

qwpytp O totnpagp qupyen - B wgwonaen - M wy wwpowgnpnpmacen - O upepppowpc qupyen

° Ugquuypl yYpowlwepuilywl Swnuynipinilp wyu npnpunnid hujwpwagmyng inbnblungnipiwl plnuwyGowl wifuunwiplbn F ppwlw-
Gwglnid, nph wpnyneGpned uunwgywd inbnblhuwnynipiniGn welw bihGh dhuyl dh pwih unwnph hbwn:

® Upnwphli wlinwlpul L whnwlwl Epupfuppny duplbpp gpswlwepnipyuwl hudwpweptiwl uunwufuwbunni 33 pplwlulbph
(DU) GufuwpwpnipinialG L Can npncd, wyu gnigwlppn hupdwnlydnid | hwpdwwwhwlwl hwpdwedwl Guwlfuply uvhgpeniGpeny L
Gbpwentd b dhuyl wpmnwphl wpfuwnphhg Gapgnuwdywo qunlbph thwunwgh gnigulpyGbnh Jbpwpbywy  inbnblunynipinin.
Unipnid oquiwqnndywd pnynn gnigwlpyGhnn hwdwwuwinwufuwbned GG 37 DU wnfyjuy Geppa:
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2008 pywlwlhl wpunwphl wbwnmwywb wywpwnph Gephnupp Ywqdb) £ 175.8 410 nnpwp, nph dnn
58.4%-p pwqgiwynnl wwpwnnbGwlywb wnpjnipltinhg GEpgpwydywdé dhonglbp G0: Uwulwdnpwwbtiu Iwdw)-
fuwphwjhG pwGyhg L Gnnunbnbunipjwl qupqugiwl hhdbGwnpwdhg nwpjw pGpwgpnid Gapgpwydbi
GG 83.7 4G nnpwnh, Unpdnyph dhowqquwjhlG hhdGwnpwdhg (UU3) 7.4 016 nnpwph, Uuhwywb qupqugiwl
pwlyhg (ADB)" 8.0 410 nnjwph L Lwyp wprynLbwhwnn GpypGbph Yuqiwybpwnipjnthg (OPEC) 3.6 410
nniwnh $htwluwywb dhonglbin: Iwdwfuwphwihl pwGyh Ynndhg gnudwpbbpp wpwdwnpybp G hhd-
Gwlwlnd «Unpwunnipjwl Ypdwndwb odwlnwynipntl» V' 19.7 GG nniwn, «3ninuywb dGnGupynt-
pjntGOGph L thnppwéwdw| wnbinpwihl gjninnGunbuncpjwlb qupqugnid»’ 10.1 §10 nnpwp, «Unghw-
(wywh Gepnpnudbtph hhdGwnpwad» N 8.1 016 nnpwn, «3wdwjGpwjhl ppwiwwmwlywpwnpnid L ppwhbinw-
gndy»’ 5.5 010 nnpwp, JuwpywjhG dpwapbph hpwywlwgdwl hwdwp: UUI wpwdwnpwé 7.4 910 nnpwn
Jwpywyhh dhongbbpp Gwjuwwmbugwé G0 ULSU (Unpwwnnipjwl Gwgbgiwl L inGunbuwlywl wah dpwahp
PRGF) JwplywjhG épwaph 2powlwlybGpnid: Lwydp wprynibwhwOnn GpypGGph YuwgliwyGpwnipynibhg
unwgyt £ 3.6 0 nnpwp Upnwnpuywb Gopwlwnrnigqwépltiph yGpwlywbqbiwb L gyninuywb tnwpwép-
GGph wnlwbuwlwb qupqugiwl Spwanbph 2powlwybbpnid: Gpyynndwbh JwplwuinnGbphg nwpyw
pGpwgpnid Otipgpwddwé 73.1 610 nnpwpp unwgyt) £ Gpyne Jupwwneh Ynnohg dbpdwbwlwb Jbpw-
Ywbqbdwh Jwpybph pwbyh (KIW)" tGGpgbunhywih, hhthnpbipwjhb 2niywih qupqugiwb nt 9pwiwnwlw-
pwndw0 npnpinGbph (17.4 010 nnpwn) L Uhowqquwihl hwdwagnpéwygnipjwl swwnbGwywb pwGyh tGbpgk-
whYwjh ninpunp (55.7 A6 nnpwn) upywyhb dpwagntiph 2npwGwyncd:

Fuywuwnwlh Iwlnwwbnnipniln, 1992 pdwlwlh duyhup 28-hlG uinnpwanting UU3-h Fwdwdwylwanh
hnnywdlbbnn, nwndwy IpdGwnnwih wanwd: GwerwywnpsGbnh funphpnnid Iuwywuwnwln Gephuwywglnid 66 37
Dhtwaubbnh Gufuwnwnpn (Gwewywnhs) L 37 GGGunnpnGwlwl pwlhh Gufuwqwhn (Gurwlwnsh wnbnwluy):
Stonkaabnh funpnhpnnid Iuywunwln Pnynwnppwyh, Ghwnnup, bupwybh, Uninndugh, Nigpwhluyp, Lhnbn-
jwihinbbnp, NMnidhGhuyp, dnwunwih, UwlhbnnGhuyp, funpdwphuyh, Fnulhugh b 36ngtgnyhluyp htiin dhllngl
fudpnid £, nph Gunwdwnppsn Ganhuynidu bhnbnwlnbbnh Gopnhuywgnighsa k:

Fuywuinwlh pwdGbdwun, dhlsl pwdGbdwubnh 17-nn pnhwlnin Yanwluynidn, huwqiby t 67.50 UG 3OP,
huly nnwlhg hbwnn (1998 pywlwlh hncGywnh 30) wytywgyty b wydd Guginid t 92 UG 30p:

Fuywuwnwln UU3-h hbwn 4oply E 5 Junluyhl hwdwdwylwapn: 2008 pywlwlh nblunbdpbnh 37-h npnt-
pudp Iuwywunwih wwpunwdnpnwpynGatnn UU3 Ghwandwdpe uwaqdby 66 87.5 diG 3®@h: 04n npnd, «Upbiln-
puyy L IRDU (STF) dpnwanbinh phlwluwlwl dhonglbnh htiinglnidp wywmnywdo E:

20

4 30p

UbfuwGhqitenp | Jwwdwwenp |\ Gmdwpp'pun | Nwpoadnpoupym Gt
wbuwlyn YGpowl wduwphyp hwdwdwyGugnp 31.12.2008p. npnipjwdp

LB (STF) 16.12. 1994 | 338 | 0.0
by o 28061995 | 439+ 1 00
CuusurGR) I+ 14021996 | 1094 | 42
“wsupreH 23052001 | eso0 | 590
“wsuprepHm 25052005 | 230 . 230
“wsuprerv 7112008 1 ez T 13

*Spwidwnnyly b plnwdbln 13.5 diG 30k
*Gbpily F nnwbiv ESAF hwdwdwylGuahn, huly 1999 pywlwGh Grytidplnh 22-h0 Jbpwlywiyty ¢ PRGF:

2008 pywlywOht wpunwphl wtnwlywb ywpunph hhdbwlywb gnidwph dwpnudGbpp Yuagob) GG 42.1
416 nnpwn, huy nnynuwyddwnbbpp® 12.1 §10 nnjwp’ Gwhunpn nwpjw hwdwwwwnwufuwbwpwp 40.7 G0
nniwnh L 10.6 410 nnpwnh thnfuwntb: Upnwphb ybnwwb wwpunph uywuwnpyiwb swyw GBphg 28.1 410G
nnwpp Ywd wpinwphl wbnwywb ywpnph uywuwnpydwb 2nipg 51.9%-p Jugob £ 33 yhaGunpniwywb
pwOyh wpunwphlt ywpwnph uywuwnpynidp, hGsp Gwiunpn twph uaob] Ep 24.9 610 nnpwp: C0Gn npnc,
uu3 Jwpybpph nhdwg 33 YahwnpnGwlwb pwbyp ydwpby £ 0.8 614G nnpwp ninynuwagnidwp b hpwlwbwgnb
27.0 416G nnpwp hhdGwywh gnidwph dwpniy:;
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UoJwé hnuptiph wpnynilpnid 2008 pwlwlhb Iwjwuinwbh wpunwphl wyhnwlwb wwpunph gnin
GGphnupp (wpwnwphlt ywpwnph qény GEpgpuwyqwé hlwbuwywb dhengltiph L Jdwpywé hhdaGwywb gne-
dwph nwppbpnepyncl) Yuaib £ 133.8 410 nnpwp, uwlw)b ywypdwbwynpywsé nmwpdw plGpwgpnid 3OP-h L
Gypnjh GUwwdwdp nniwph thnfuwpdtiph wpdbnpdwdp (wpdbnpnudp wwpbdbpohlt Ywagubp £ hwdw-
wwwnwufuwlwpwp 2.6% L 2.0%) 33 wpnwphl wtunwlwb L wGunwywb Gpwfuhpny ywpunpp wak) k
102.4 410 nnpwnny:

Unyntuwly 2. 37 wpunwphl wbanwlwd uwpnph wentgdwdpl pun wpdnyplbnh (%)

Undnup 2006 | 2007 | 2008
F0p ! 876 | 81.9 | 77.1
wunnwn a5 se 36
e 6 L 8o . 83
Cw e 03 62+ 111

2008 pywlwbh pGpwgpnid 3OP GUwwndwdp UUL nnpwph thnfuwpdtph wpdbnpdwb hGunbwbpny
Swiwfuwphwyhb pwbyhg (GEpwrjw|] 9nenunbunbunipjwb qupqugliwb hhdGwnpwip) L UU3-hg 3OP-ny
Gpgpuwyywé wwnupp hwiwwwwnwufpuwlwpwn Gwgbp £ 27.8 616 nnpwpny L 3.5 910 nnpwpny’ Gufunpn
nwnpyw 49.4 410 nnpwp L 7.6 6.0 nnpwp wsh thnfuwptG: buy Gypnjh GHuwndwdp nnpwph thnfuwnpdtiph
wpdlnpiwb hGwnbwlpny Stipdwbhwihg L dpwbuhwihg Gypnyny GEpgpwydywd ywpwpp GJuqb) £ 2.6 610
nnpwnny Gwfunpn twpdw 11.2 §10 nnpwp wsdh thnfuwpbb: OnfuwndtipGph nwunwbiwb hbGnbwbpny
wpuwphb wwpupp Gdwgb) £ 31.3 610 nnpwpny: LGGp Gwl, np hhdGwlwh wnpdnypbbph GYwwmdwdp 33
npwih wpdbnpdwl hGnlwbpny npwdwjhlt wpunwhwjnnipjwdp Gwqgbp G0 hGswbu Ywnwywpnipjw b
wnwwphl wwpunph uywuwnydwb swiuubipp, wjbwtu £ GGpgpwdywsd Jupybph swdw GGnp:

Unyniuwily 3. 37 wpunwphl wbinwlhwl L wbnwlwl 6nupfubpnd wwpnph Gwenigdwdpp

2006 2007 2008
Unpyninp L GGUUL | wbu Gphe ¢ GGUUL ¢ wbw Yghe ¢ GGUUL | wbu Ughe
' nniwp (%) nniwn (%) nniwp (%)

Pwqiwynnd L 10694 | 887 | 12037 | 831 | 12347 | 783
;%‘;“5[%’%9‘;’//7{’5"“’”‘“‘4/”"7' qung. 898.6 74.5 1034.4 | 71.4 1076.9 68.3
Cwl 1637 | 136 - 1579 1 109 1348 | 85
 bUpnuwlwe pwtl (wowtg bpugiuhet) | 581 05! 00 00 00! 00

h’ﬁ&@w“fﬂ;mfim‘ou ?(’;F?Egr)‘ﬁb“h 1.3 0.1 11.4 0.8 15.0 1.0

UuhwlwG qupqugiwG pway (ADB) 0.0 | 0.0 | 0.0 | 0.0 | 8.1 | 0.5
Gplynnd 5 135.1 | 1.3 | 2452 | 16.9 ! 3424 | 21.7
Cuwv L 363 30 345 | 24 3281 21
gepowGhw L 865 720 1104 76 12531 79
Cbpwlehw  ar 04 52 04 50 03
CwynGhw 4+ sz 03! 904 | 62 1749 1 111
" LpGuh hhoGwnpws R 03 a7 03 | 44 03
Mbwnwlwa pwptupeny unpytp 5 1.0 ! 0.1 0.0 0.0 0.0 0.0
CLUBLE ; 1205.6 ' 100.0 | 14489 | 100.0 ' 1577.1 | 100

dtpohG twnhGphG pGnhwinip wwpnph Juenigdwépntd qguihnpbG wék) b wpnnGyug qupybph’
inbuwywpwp Y2hep (hwnwwbu dGéwgt) £ dwaybunw)bnipinilp), hGsp hhdGwlwbned wywypdwlwdnpywé k
2003-2007 pywywbbbphG ns wpnnbjw Jwpytiph, dwubwynpuwbu @nippitlunwbhg, UU3-hg (STF

7 Uninwphl upwpnpn hudwpdnid FwmnnGuy, bl inpudwnmwd E guidn unlnuwnpnipny, Eplupwdwdlbn b L gpuibn-tEdkGnn
UGo t 25%-hg (gnwln - b GdGaunn wmunwphl wwmunph widwluwlwl owyuwGanh L Gaphw wndbph unwnppbpnipywl b wpwnwphl
wwmnph whwlwlwl swyw Ghph hwpwpbnnupincGa ¢ /%/):
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Juwplwjhl 6pwahp), 6dpndhnipjnilhg, 2Qupqugdiwl L yGpwywenigdwl Gypnwuwywb pwbyhg, hGswbu
Owl MntuwunwOh YwpGnepynibhg GEpgpuwyywé Junytiph dwpnedGbpny: Mbnwywb wpunwphlb wwnunph
wpunnOyw wwydwbbtpp wwhwwayb) G0 Gwl 2008 pywlwbhb: Swpw plGpwgpned Gepgpwyyb) GG dhwyh
pwpdn wnwnbywnipjwb dwlwpnwy ntbbgnn $hGwbuwlywb dhonglbp: YbpohlGu hp wpwnwgnindl £ gy
Owbl 2008 pywlwlOh wpunwphl wwpunph GGpyw wnpdtph gnigwlhynid, npp Iwjwuwnwbh wpnwphl
wtwnwlywb L whnwywb Gpwiuhpnd wwpnph wijwbwywb wpdtph hwitdwwn pwwlwlhG thnpp £ L
Jwguntd £ 1153.2 016 nnpwp (Gwfunpn wmwph® 839.7 010 nnpwp): 3wpy t G26, np nppwl wwpwph GepYyuw
wndtipp thnpp £ wwpunph widwlwlwb wpdtphg, wjlpwb wywpwunph wwjdwbGtpp wpnnbyw GG, wjuhbpl
wuwpwph ptep thnpp t: Lwfunpn Lwpjw hwiGdwwn wpnwphl wwpwnph GGpyw wpdtiph wdp Wwydw-
Gwynpqwé k Gnp Jupybph GEpgpwydwdp, hGswbu Gwb dhpwaqquihG Lnnunour'anJ;_J[]lJnh8 quqﬂwdpg:

Unyniuwilly 4. 37 wpunwphl wbnwlwi b wbnwlwl Gnupfuppny wwnnph npwidwnpdwl wuwydwlGepp™

8nigwlihyGtin | 2005 ! 2006 | 2007 | 2008

Snlynuwnpnup (%) L 09 | 08 ! 08 ! 0.8
Uwpow@ dwdltn wwph) 1 315 | 326 | 332 | 337
opwlw-bbottn (%) ' s29 1 501 | 585 | 553
“UnwnGyun qunbbn (% wopnne wwnaeh abe) 1 8o | 989 | 990 | 99.0
 wunwunwgnws nnynuwnpnupeny duplbn (% wipnng wwpuph dtg) | 977 | 989 | 996 | 9.7

* Jwipdwnlywo GG Shohb Lpnywd gnigwlhyGhnh hhowl Ypw.

2008 pywlwbhl hhdOwywbned 2wpnibwyyt) G0 Guiunpn nmwphGBphl Yapwsé JupywihG dpwant-
nh 2powlwybtpnd hpwlywlwgynn wzfuwinwbpbbpp, hGnbwpwp wpunwphl wGnwlwb ywpunph ogunw-
qnpéuiwh ninnnipyntbGbpp Gwfunpn wmwphGbph hwibdwun gpbpt s60G thnthnfudbl nGunbuncpynGnud Y-
nnigywépwjhb pwpbithnfuncdGtp, wEnwlwb urwdwnniy, EGGpgbumhywgh, qyninunbGunbuncpyjwa, tnpwbu-
wnpunh L swnwjnipjntGGtph pwgqwywnbtn:

77 wpunwphl whinwlwl b whnwlwl Epwpfubpny wwnnpp 2008 p.” puwn oguwugnpddwl ninnnipnLGaGph

Naunwlwl U Qninunnliinbunipint
Yuwnwiwnnid,
Yuwnnigywdpuyhl
puwnbhnfuntdbtn,
wnpunnnLpjwl
Ynowunntd

tabpgunplw

Urnnowwwhnipnt b,
Ynpnipint G, wyy UnnyntGuptinnipyni 4,
unghwywlwl 2htwpwnpnipintl b
SwnwynipntGaGn wrplunnin
Spwluwnpun b
swnwynpint GGG

Gpyph wpwnwphl wwpunph gnigwbh2h yGppneénipjwb ne ywpwnph ptich qGwhwwnidwb hwiwp wp-
nwphl wwpwpp undnpwpwn nhinwpydnud £ dh pwpp dwypninbunbuwywb gnigwbhGbph hGn hwpw-
ptpnipjwl 069: Upwwphl wwnpwph hwpwpbpwlwb gnigwbhGbpp wpunwphl ywpunph uywuwnpydiwb
htwn Juwywsé hGwpwynp rhulytiph pGnipwgnhsbbn GG: Ujn gnigwlhbtph dhengny qGwhwwnynid £ Gpyph
JowpniGwynipjwl L hpwgybhnipjwl dwlwpnwyp, hGsp Gwwuwnnid £ wpnwphl wwpunph wpnyniGwybin

8 UmimupplG wuwpunph LU hupdupliwl dwidwluwl npwbu qbnsdwl mnynuwnpnyp ungdnpupwn oquwgnpddnid b CIRR unlnuw-
npnypp. Wu innhnuwnnpnyplbpn hwpdwnldned b hpwwwpwldned GG SGinbuwlwl hwdwaenpdwlgnipyuwl b qunquigdwl wqdwlbn-
wnipjwl (OECD) Ynnidhg.

Y bpt Guwfunpn wwpgw Glundwdp nnlnuwnpnyplbpp Soupl wipmpnfy, www wpnwphl wwpnph LU-G 2008 pyuwljuwGhi
Ylwqdtn dnin 1081.7 Uil nnjwp:
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Juwnwywpdwbb nt welw fuGnhpbtph dwiwlwyht pwgwhwjndwbp: Upnmwphlt wwpwph ptinh qGwhwn-
dwl hwdwn IwdwfuwphwihG pwGlyb oquwgnpénil £ wpunwphl wwpunp/3LU, wpnwphl wwnpwph
LU/ALU, wpunwphlt wwpnp/wwpwbpbbph L SwnwjnipyntGbtph  wpunwhwnid, wpunwphlG wwpwnph
LW/ wwpwbpGtph L SwnwjnipjntGbtiph wpnwhwGnid hwpwpbpnepyniGGinp:

Unyniuwily 5. Unuinwiph wwpunph pbinh QGwhwwndwl gnigwOh G6np L npwlg pnuywnpbih uwhdwlGEpp

8nigwthyGbp Muwpwnph Swlp phn ! Mwpwph 6hohG pbn:  Mwpwph phipl pbin
Untnwpht wwninph LU wwnwlpttinh b 220%-hg puwnén | 132-220%| 132%-hg guion
SwnwjnipyntGGbph wpnwhwbned ! ! !

Upwnwphl wywpup/wwnwbpGbph L 275%-hg pwnén*i :

Swnw)nLpjntbGtph wpunwhwGnid ! ! !
UninwphG wwpnph LUAWL ... 80%-hgpwnéni 4880%; 48% -hg guion
Upwwphb ywpwp /30U 50%-hg pwnan'

"W gnuguilipph @omy Jwidwpfuuphuyhl pwlll nilh Shuyl wownbiweny G uwhowd:

Upwnwphb wwpunph ptnh qGwhwndwb gnigubh06ph hwdwpyh hwdwnp 3wdwfuwphwihb pwGyp,
pwgh wwnwph LU-hg, oqunwgnpénid b Gwl wwpwph wOjwbwlywb éwywGGpp, pwbh np dh 2wpp Gpyp-
GGph wpwnwpht wwpuph LU-0 hGwpwdnp sk hwadwnyt] wpunmwpht wwpuph Gpwpebpjwp dwbpwdwub
nbtntlwunynipjwl pwgwlwjnipjwl ywwndwnny:

Swywuwnwbh wpwnwphl wwpwnpp panipwgnnn gnigwbhbbph yGppniénepynilp Guyuwnwwhwnpdwn
E Yuwwwpbl npwlp hwitdwwbing wy) GpypGtiph hwdwbdwb gnigwbhG6ph hGwn' wju npnpunind hGswtiu
pwgwpdwy, wjlwbu b hwpwpbpwlywb Jhdwyp shonn wpunwgnibint Gwywwnwynd: IwdbGdwnnipjwl
hwiwp pGunngt) G0 Gufuyht wU3U wlnwd GpypGGbpp, pwbh np dwypnnlunbuwywb YbppneénipyncGlbph
dwiwlwy wju GpypGEpnid Lu wwpwnph gnigwlhG6pht uwplbnp wnbn £ npdnod: PwlhG wyb E, np GpJwé
GpynGtpp, ntGGGwnd wbgndwjhG nbGunbunipjntbbtin, GEpgpwyt 66 qquih wpunwpht wwpwunp L npnwyh
dwiwlwywhwwnywénud nibbgh) GG, huy 0h pwbhup Gwb GepYwynidu nObG wpnwphlt Wwpnph uww-
uwnydwd hbwn Yuwywdé fulinhpltin:

CGn npnud ObpYuwywgwé OwhuyhlG WUIU GpypGbpnd wpunwphl wwpwph Juenigwéplbnp
twwbu nwpptpynid G0: Uuwbu, 3wjwunwbned L Ypnqunwbnid wpnwphl ywpunph 066 dwup pwdha t
pGYyGnud wEnwwb wpunwpht ywpnphl, huy tunnGhwynid, Twqwiuunwbned, Lwnyghwynid L Nntuwu-
nwlnd wewnwlywb wpnwphlt ywpnph Yzhep pGnhwOnep wwpmpnod sGsh0 b @6L wngniuwly 6-nud
Gepyuwywgywé hwydwunybbpp Ywwwnytp G0 pun wpunwphlG wywpunph plnhwlnip ndyuGBph, uwyuyh
Ywb gqwih npwywlwb wmwppbpnep)niGbbn” yuwwywsé Jupytbph dwaybumw)bnipjwl, wpnnbjwinipjwl hbwn
(dwulwynpwuytiv’ wawnwlwb hwndwép wpnnbjw; qupytp Gepgpwytine wybih 066 hGupwynpnepynil-
GGp ncGh):

Luwfulhl U3V Gphyplbnh wpunwphl wwpnph quwenigdwdpn 2008 pyuwlpwihli 0

%
100 — —
90 1 —

70
60 1T
50 -
40 1
30
20
10 1

I [
wgq. Lwuwn. MnLu. dpwun. ncyn. Lhw. PGwn. Swy.

nna. Unin.

Nyl hunnwé O vwwtuwnnp hungus

" Sy Gph puguiluynipywl wuindweny Unppbowlp, @ruppdblunwlp, Swohlumulp L Mqpblumuln s66 Gepuwndb; hudbiw-
wnwlywl gpuphliGbnned b wyniuwlGbpned:
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Upunwphb wwnwph hpwgybihnipjnibp qGuwhwwnnn wpunwpht ywpwph b wypwbplGph nu §wpw-
Jjnip)nLGGGph wpnwhwOnd  hwpwpbpwygnepjntlp Gwfuyhl WUIU GpypGGaph hwdwp, pwgwrnipjwip
Lwuwnyhwyh, 2006 - 2008 pywywGGtphb sh gbipwqubgt] wnwybiwaqnyl uwhdwbp, pbil Tpngquuinwbniy,
dpwuwnwlnd b Mwquiuunwbned bu pwdwywbhb pwpép £ 3wjwuwnmwbned gnigwlbhzp sh qGpwqubgnid
Uhowqquw)lnptl plnniOywéd uwhdwlwswihp, uwlwil sh Ywpbh gwép hwdwpb: COn npnud, Gpb
wpunwhwbiwb ny 066 dwywlbphg pwgwrblp Gwl YGpwwpunwhwinidp (Gwyywéd wnwiwlnp, npph
wpnwhwGnuip sh nhnygntd npwbu wdpnnonipjwdp wpunwhwOnwdhg hwunyp), www YJuwnwgdh, np
hpwgybhnipjwl nbuwbyynitGhg Iwjwunwbp wylpwl £ pwpblGwwuwn yhdwyned sk:

Unyntuwly 6. Uninwiph wwpunp/wuymwGplbnh b swewynipinG06ph wpunwhwingd
(wrwGuwgnyl vwhdwlp” 275%)

Upwnwphl wwpwp/wunpwiplbph L Upwwphl whwwlywh wywpnp/wwpwbpltiph L
Gpyhp Swnw)jnipjnLGlGbph wpnwhwnd Swnw)jnipjnLGGbph wpnwhwnd
2008 | Uhght (2006-2008) 2008 | Uhght (2006-2008)

_ Pawenw ] 406 89 | 108 i 7171
__twnbhw | 1510 4 1479 | 40 A3
Cbwedpw | 2980 | N 298.7 . 251 ] 174
thedw oo 1_1_3-_5_______J......-..J?.Q?......... 186 202
_dwwueows ) 1946 . L1638 | 89.2 83.7 .
CMwquiunwG ] 1412 L1886 | 22 . 38
CMpnquewG | 1276 1696 | 759 L 1107
o Unndw 1653 G165 | 37.9 i 464
_DnwwuowG 927 Looot2 63 4 09
_ Mpwoewd 1980 i 1684 | 738 i | 665 _____

NLypwhGuw 120.6 i 119.2 22.6 i 24.5

UhghG 149.4 ! 151.1 32,8 36.0

Upwnwphl ywpwnph YwjnilGnepyniOp qGwhwwnnn gjnu gnigwbh2h™ wpunwphl wywpup / 30U nhGw-
Uhywb 2006 - 2008 pywlwGGEphG Guiuypl WUIU hwlpwwbnnipntGGbpnid nibbgbp £ wnmwpptp npuln-
pnudbtp: 8nigwbhyp pwnbiwyydby £ Iwjwunmwbned, TYpnqunwbned, Unpnndwyned L Mncuwuinwbnid, hGsp
pwgwwnyntd £ ytpohlt viwnhGGphb wyn GpypGGpned 3LU-h wdh pwpdp nbdwtipny: UGwgwé GpynpbGpnid
wnwwphl wwnpwnp/3LU gnigwbhp Jwnwgb) k:

Unyniuwly 7. Upuinwiphl upwipunp/30U (wnunlywqnyl uwhdwln™ 50%)

Gplhn UnpunwphG ul|u1nmp/:{bu UpwnwphG lubmlulluuﬁ wwpup/ LU
! 2008 | Uhpht (2006-2008) ! 2008 ! Uhgh( (2006-2008)

PhjwnnLu 251 ] 23.7 6.7 47
© tonGhw 4 156 L 1136 .80 33
Cwongpw P 1242 P 1259 L 105 73
R - 607 . 82 16
C 3wweewG 0+ 289 L 07 132 160
© wquhunwG L 8l4 P 884 P 12 v 0
© Apnquowg T ee2 T g5 L 411 [ 549
© Umndw b e82 L 727 156 206
© fnwwunwG . w9 o 321 .20 L a5
C dpwucws - A L s18 213 L 206
CMpwpGw L 512 L 551 L 107 L 114

Uhght ! 65.9 ! 68.0 ! 12.1 ! 14.2

Upwnwphb wywpwnp/3LU gnigwbhpp 2008 pywlwbhG, Gwfunpn nmwpw hwitdww, Juwnpwnwgt t
Upwjlt dpwuwnwbnid, gnwu GpypGepned Gwqgb)] £ UwlwyG wmwpptp G0 wju GpypGGpnud wpunwphb
wwpwuph L wpunwpht whGunwywbd ywpunph qupqugdwb dhinntdGtpp, hGsp twywb Gaubwynipnil niGh
Gpynh qupqugiwl Jypw wpwnwphb gnpénbGGtph wgntignipjwb ybpinténipjwlb nbwpnid: Mbwnp t GG, nnp
whnwlywb wwpwp/3LU hwpwpbpwygnipnibp wdt) £ dpwunwbnid, Nypwhbwgnid, Lwndhwnad L
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PGlwnniuncd, huy dOwgwé GpypGEpned GJwqb £, hGsp hhdGwywbned wwydwbwynpdwé £ wyu GpypGepp
npwiwydwpluwihl dwpdpGatph wwpunwynpnepniGbbph wany: Iwdwfuwphwiht §qGwdwih hGunbwbpny
wnwowgwd fulnhpbtpp hwnpwhwpbint, nGnbunipyntGbbpp L Gpwlg GYwwndwdp GGpnpnnGGph Juunw-
hnipjnilp  JGpwywGqlbint Guwwwyny UU3-G JGpp Gpdwé GpypGEphla (pwgwnnipjudp PGiwneniuh)
«Uptiin-pwy» Jwnyh 2powbwybtpnid inpwiwnpb) £ gnudwpbtn: Ypwunwbp 2008 pywlywbh ubwywnbipk-
nphG UU3-h htwn hwiwdwjGwahp £ Yopb; 477.1 010 30OPh (pwdlbiswihh 317%-p) dtinpptipdwl Ytipwpbpjw,
nphg 161.7 ({0 3®P-G Ywd 250 §10 nnpwnb wpntl unwgytb) £ 2008 pdwlwbhb: NypwhGwl wwydw-
Gwagpny Owfuwwnbuwé 11 dipn 3®P-hg (pwdbbswihh 802 %-p) 2008 pywlwlhG unwgt| £ dnwnn 3 dipn
30k, huy Lwnyhw Gwfuwntugwé 1.52 dipn 3®P-hg (pwdGtiswihh dnin 1200 %-p) 533.3 410 30h:

2008 pywlwbhb Nnruwumnwbned Qwpnibwydty £ wpnwphlb wbnwlwb wwpnph Ypdwnnidp b dwu-
Gwynp wpunwphl ywpwnph Yupney wdp: 2004-2008 pywuGabphlt Nncuwuinwbh Yurwydwpnipynilp, npp
Gwyph qlbph woh hbwnlwlpny wpwnwpdnipwihlG dhonglbph gqwih wybigniy tp Yninwyb, wjn dhong-
GGph hwdhG hGwpwynphOu Ypdwwnbp £ Gpyph wpnwpht wnmwlwb wwpwnpp: Upnta 2006 pywywbhb
MniuwunwOp Juwnwdwaybun dwpbp tp Qwphquwb wynwiph GYwwndwdp hp wwpwwdnpnepynlbbGGpp, npnGp
ntinku lWUIU wnwphbtphg thG Yninwyyt): UpnyntGpnid” Ancuwuinwbh yGnwlwb wpunwphlb wwpnpp, npp
dwiwlwyhl wrwyb] fulnpwhwnpnyg tp, wydd wpnbl fwywh nbp sh fuwnnud: 2008 pywlwbh ytipehh
wEwmwlwb wwpwnpp Ywaqob) £ 32.7 dipn nnpup (Gwfunpn vwph' 46.4 0ipn nnpwp): 3wdbdwnnipjw
hwdowp wublp, np nbrlu 2004 pywywlhl wbnwlwl wwpwpp Yuqdind tp pGnhwlnip wwpwph GG
dwup 57%-p, 2007 pywlwGhlG 10%-p, huy 2008 pywlywlhlG pOnwdtlp 6.7%-p (wGunwlywld wwnpwnph
Gwulwpwdbh Yndwwnudp ywjdwlwdnpdwé £ hGswbu wbwnwlwb wwpnph hhdbwlywb gnidwpbtph
dwpniony, wjlwbu b dwulwydnp hwindwéh wpunwphlG wwpunph wénd): Cun npnud 2008 — 2010 pe.
dhplwdwuiytinn pjnpting Gwhuwwmbudby tp, np NnLuwunwbh wnwlywb ywnwpp awpnibwlyh Ypdwngbp
wpuwgqg nbiwbpny: Uwyw)h, juwywéd hwiwfuwnphwihb aqlwdwdh L Gwyph qbtiph twywb Guqiwh htw,
wnwohyw wnwnphGGpht hGwpwynp £ wGnwlwb wpunwphlb ywpunph Ypdwndwb nbdwtph Gdwagnid Jud
GniyOhuy [pwgnighs wpnwpht $hGwbuwynpdwb GGpgpwynid: Ujnwu Ynndhg wak] G0 dwulwynp hwwn-
Jwéh wwpwmwynpnepynibbpp 33.0 dipn nnpwipny Ywd 7.9%-nd: Pwbybph wwpwpp wdkp £ pGnwikOp 2.4
dinn nnpwnny h hwhy Jupltiph wsh: Upnwphl Jwpytiph JtpubhbGwbuwynpnidp Yupnn tnwpg fulinhp
hwOnhuwGwy:

2008 pywlwOhG pnquuinwbh wpunwpht wwpwnph 59.5%-p pwdhl £ pOybp wbwnmwlywl wywpunphh
Jwqgubiny 2082.5 410 nnwn: 2002, 2005 L 2007 pwlwGtphtG ®wphqywb wynidpnd dbnp pbipqwo
hwiwdw)lnipjnLGGtph L wwpwph npny YbpwdlwybpwniiGtph 20nphpd Mpnquunnwbp hGwpwydnpnipynih
unwgwy |nwébnt hpwgybihnipjwl htn uwywd fulnhplbpp: Liwlwwhy YGpwdlwybpwnedGbph
yGpwpbinjw) pwlwygnipyntGGbpp 2wpnibwyynid G0 dhOsl wyuop: Mpnquunwbh dwulwynp wwnwpn, npp
pwywlywbhG thnpp tp, Ypdwunndt) £ U pwgwpdwy wenidnd, U pGnhwGniph 069 nlbbgwd Yornd: Mpw
hwdawp hhip £ dwnw)t| ywpunph uywuwpyiwb dwdwGtph twlwb wbp:

b wnwpptGpnipyncd Gufunpn wwpdw Yupney wsh® 86.0%, 2008 pywlywlhb PGwneniuh wpunwphl
wwpupp wob] b pnwiklp 21%-ny: PGlwneniuh wpunwphl ywpwph d66 dwup Ywqinwd G0 jupdwdwao-
Yt wwpuwynpnipntGbtnp® 54.6%, npG wprynilp £ wyG pwGh, np dwubwdnp hwndwséh wwpunwynpne-
p)ntlGGENG wybih 066 nbuwywpwn Y2he G0 Yuginid pGnhwlnip wwpwnph d6e: Wuwbu™ dwulwynp hwwn-
Juwsh, GEpwnjwi pwaytipp L dhpdhpdwyhl Juwnpytipp, wwpwnwynpnipyntbltipp 2008 pwlwhh Ytipgh npnt-
pjwdp Ywqub) GG 11.1 d;pn nnpwp (Ywd pbnhwGnip wwpwnph 73%-p), npnbg Gipgpuwdwd wwpwnph dnin
40%-p pwdhl £ pOyGnid Yupdwdwdybn wrbinpwihb JupytphG: 20wywé upwh, PGiwnniuh wpwnwphG
wwpuph hwpwpbpwywb gnigwbhG6pp wpniGwyned G0 G0w) wikGwgwdépp UM GpypGGph zwppned:

Uninndwjh wpunwphlb wwpupp 2008 pwlwbhb wak) £ dnin 24%-nd L Ywqdbp 4.1 dpn nnpwp:
hGswtu L Gwpunpn wwphGbphG, wju wwph bu 2wpnibwyybp G0 pOnhwGnegp ywpmpnod wbnwywb
wwpwph Y2rh Gugiwb dhinndlbpp: Gpt 2007 pqwlwbhlb whunwlwb ywpwnpp Yuqdnid Ep pGnhwbnep
wwpwph 28%-p, www 2008 pywlwbhl npw inbuwlwpwp Yohep GJwqgb) £ hwulbing 22.9%-h: Uwu-
Gwynp hwwndwéh wpunwphl ywpwnpned nbinbu ggwih G0 dwiytunwlg wywpwnwynpnipyniGbtipp, npnlp
2008 pywlwbh ytpohl Ywqubp G0 ng pwlly dwubwynp hwindwdéh wpunwphl wwpuph (Gepwrjw) dhe-
dhpdwhb Jupytpp) 7.6 %-p: Uy funanp hnndwé £ dwubGwynp hwndwéh' EGGpquyhpbbph nhdwg Yninw-
Ywé wwpuwynpnipniGhbipp, npnlp Jwaqubp GG 345.1 910 nnjwp Ywd ns pwlly dwulwynp hwwndwéh
wnwwphl wwpwnph 14.2 %-n:

2008 pywlwbhl NMwqwiuunwbh wpunwphl wywpwnph wdh nbiwp fwwinpkb Gugbl £ Yugobing
11.2 % Jwd 10.9 dpn nnpwn (Gwiunpn tnwph 30.9%): Mwpuph wép wwjiwbwynpgwé £ dwubwynp hwwn-

85



Jwéh wwpwnwynpnipynitGatiph wany 10.8 dpn nnpwpny, huy ywnmwywb hwndwséh wwpunwynpnigjncGab-
np 2wuwn s0sh0 G0 wdk) GG dnwn 0.1 djpn nnpwpny:

Ewywh thnthnfunipyniGGtip GG inbinh nubbgl] wpunwphl wwpunph Yuenigywépned. tpk dhGsl 2007
pywlwbh 4Gpop Mwqwiuunwbh wpnwphl ywpunph wép hhdlwlywbned wwydwbwynpdwé tp pwllwjhh
hwindwoéh wwpunwynpnipjntGobph wiplnhwn wény, wwyw 2008 pywywlhg ujuwd Gywwnybl t ns pwly
Gwulwynp hwndwésh ywpunwynpnepjntGbtiph gqwih L awpniGwyuywb wa: UpnneGpned 2008 pywlwbh
Jtpohl pwllytph wpunwphl wwpwnph pwdhbp pnhwlnip wwpwnpnd Ypdwindb) £ 47%-hg hwubbiny
36%-h, huly wy hwuingwdh dwulwpwdhblb wybjwgt) £ 50%-hg nunlwiny 62 %:

Swiwfuwphwihb dqbwdwdih L hpwgybihnipjwl fulnhpbGtph wrbwinipjwl wwpwguwjnid Guwwnw-
Ywhwpiwnp tp ywpwnph pbep pwGluwjht hwnjwdéhg hpwwl hwindwé nbnwithnfubp: Hpwl Guwuwnnid £
hwwnjwwbtiu wjb hwbGqudwbpn, np hpwywb hwindwéh (pwgnighs $hGwbuwynpnedb nennyned £ Gnp nwg-
Gwywpwywb dpwanptiph hpwanpéiwbp, hGswhuhp G0 Twqwhuunwb-2hGwunwb quaqwunwnp funnnguwyh,
Gnp Gwypwphdhwywb hwdwhph Ywrnigdwb L wyp Spwqgnbpp:

EunnGhwynid L Lwinyhwntd wpnwphl ywpwph wdp OnylGwbu hhdGwywbned ywjdwlwynpgwé k
Gwulwynp hwindwéh ywpunwynpnepntbbtiph wany:

Lwwndhwih wpunwphl wwpwpb wybjwgb) £ pnwdtbp 8.0%-nd Jwqubind 42.1 dipn nnpwn, huy
LU ko 124.2% GwhuyhG U3V GpypGepnid wpdwlwgopdwé wikbwpwpdp gnigwbhpp: Lwnyghwnid
wnwwphl wwpuph 62.6%-p Jwuqub] b webnpwiht pwGybph wpunwphl wywpupp, nph dwyw|Gbpp
Gwfunpn nmwpdw hwitdwwn oh thnpp GJuqb) G0: Fwywlnptbt wak) G0 wEnwywb wwpwph dwyw Gbpp
wybh pwl 2 whqwy 1.6 dpn nnpwphg nwrlwinyg 3.5 dipn nnpwp: UhwyG Lwwndhwih yeGunpnGwyw
pwlOyh wwpwnplb wdk| £ 32 wiqwd 24 410 nnpwnphg hwultinyg 780 410 nnjwnh’ Yuwdwsé UU3 «Uptln-pu)»
Juwpyh qnudwnpbbpph unwgdwb hbwn: Uwulwynp wwpwnplb wybjwgtb] £t pGnwitOp 5.7%-nd 8.2 dipn
nniwnhg hwulbiny 8.6 djpn nnwnh:

hGswtu L Lwwnydhwyh, wyGwbu £ tunnGhwjh wpunwphb ywpunph wsh nbdwtpp gquih Gjwqgb) Ga
(6pt 2007 pdwlwlhl wwpwpp Jugind tp 50%,www wyu nwph wdb] £ pnwdbbp 5.2%-ny Juqdbiny
26.8 4ipn nnpwpn Gwiunpn nwpyw 25.5 dipn nnpwph thnfuwptG):

EunnGhwyh pGnhwGnip wwpwph d6e dwulwynp hwndwsdh ywnpwpp 2wpniGwynid £ Yuqibp hho-
Gwlwb dwup 97.4%-p, npp Gwiunpn mwpdw hwidtdwwm wdk] £ 5.2%-ny: Mnwlwb ywpupnid twywbn-
ntb Gwab| £ tunnGhwjh YGEGunpNGwlwb pwbyh ywpwnpp 90%-nd, 125.7 310 nnpwphg nwnbwiny plnuw-
atGp 12.6 00 nnpwp: Mw wwydwbwynpgwé £ 2008 pyuywbh plGpwgpnid UGGnpnGwywb pwGyh Ynnohg
Ywpdwdwaytwn Jupytph d6é dwuph dwpnidny:
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