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1. 3uvunnsuaqpnr

2011 pywlwbh Gpypnpn Grnwdujwyp pbynidGuyhl tp qGwdwihG dhow-
Jujph dntwgdiwl wrnidnd: Iwniwbwlywb £, np npwi Guwuunbghl hGswGu
GbnphG dhowdw)ph qupqugnidltpp, wyn pyntd  wwnpbulgqphl UR-h Ynnihg
hpwlwlwgywé npwiwdwplywiht wwydwbatph fuunwgiwl pwnuwpwywbne-
pjntlp, wylwtu £ nGunbunipjwb wpunwphb hwndwéh qupquignedGiinp: Uwubw-
ynpwuwtiu, Grwduywyh uygpnid dhowgquyhl ntywbbpnid npubknpywdéd nwwnw-
GnuiGbphg htnn L ywpGOwjhG, L hnudpwyhG wwypwGpGtiph qGGpp hwpwpbpw-
YwOnptl YuyntGwgw, huy 0h 2wpp wwpwlpwuinbuwybtph qGtpp GnyyGhuy npn-
2wyhnptb GwqbighG: Uhwdwdwbwy, GGppht ywhwGowpyh nwlnwn wnbdwtipny
JGpwywbqbdwip, hpwlywlwgywsé quuynnuywb hwpywpneetivnwghl nt npuwdw-
Jwpyuwyhlb pwnwpwlywbnep)niGbtiph wgnbignipjwdp L gyninuiinbunbunipjwl npnp-
nnd wwpwbpbbph wnwownpyh wybjwgdwdp wwjiwbwynpjwd™ Gepphb dhow-
Jwyphg pfunn qGwdwyhG 8GznLaltp gnpulinpytight:

Lbpyuwjwgywé dhowdwypnid Gpypnpn Grwiujwyh wlwpnhb 12-wdujw
qbwdp Ywaquty £ 8.5% Guwfunpn Gnwiujwyh gnigwbhph hwditdww Gwqgbiiny
onipe 3 innynuwihG Yytwnny, pln npnud wwpbOwiht wwpwbpltph qGbph wsh
Gwwuwnnwdb plnhwGnip qGwshb Ywaqibp £ 7.3 winynuwjhb YGwn, nphg gyninw-
nbunbuwlywl wwpwbpbtph qbtiph wdh Gwywuwnnwip® 4.2 minynuwjhb Ytw, Gep-
Untdywé wwpblwjht wwpwbpbGphbp® 2npp 3.0 tninynuwjihb Ybwn: Ny wwpblw-
JhG wwpwGplbph qGGph L SwnwjnipyntGGEph uwlwqltph wsh Guwuwnnudbbpp
12-wiujw qOwshlt hwiwwwunwufuwbwpwp Ywagdbp GG 0.5 L 0.8 winynuwjhb
yGuwn:

Swyh wnbbiny 2011 p. Gpypnpn Grwduywyned wpnynbwptpnipjwb b Sw-
nwjnipjntGbtph §ynnbipnud wybywiywéhg pwpdn nbnbuwywb wynmhynipynilp
(SU8-h hntGywp - hniGhu n/n wd 4.5%) 2011p. hniGwn - hniGhu dwiwlwyw-
hwuindwoéned, pun UR qlwhwwnnidGbph, Yuwpdwlwagpyh wn/in hwdbdwwnwpwp
pwpdn 3.9 - 5% wnlwnbuwlywhb wg': Usp hhatwywbnid juwwwhndyh wpnynilw-
pGpnipjwl L SwnwjnipjncGbGtiph 8ynuntipnd ubhuwwnbuynn hwdwwwwnwufuw-
Gwpwp w/nn npe 15% L 4.2% winy:

2011 pywywbh Gpypnpn Grwdujwyh plbpwgpnid ywannbwwbu gpwbg-
Jwé gnpdwgnynipjwl dhohl Gnwiujwywiht dwywpnwyp GJwqgb) | wpnwhw)-
nbny wpfuwwnnidh Guwmidwdp wwhwbswpyh wybjwgnidp: Lyt dwiwlwyw-
hwindwoéntd wljwlwywl wfuwnwdwnpdtph wdp hwiwhniGs b Gnbp wpfuw-
nwlph wpunwnpnnuywbnepjwb wshG: Upmyncbpnid” inGunbunipyniGnud a6y dhw-
ynp wpunwnpwlphlt pwdhb paylnn wptuwwnnedh dwhuubph twlwG thnthnfunt-
pjnth wntinh sh nibbgb: Ujuwyhuny Yuwptih £ thwuwnby, np Gpypnpn Grwdujwynd
dhwynp wfuwwnnidh dwhuubph thnthnfunipjwl wgnbgnipynilp qGwsh ypw bnbj &
stignp:

2011 pJwywh Gpypnpn Grwdujwynid dwulwynp hwwndwéh Swiuuntd-
GGpp Gwfunpn wpyw hwdbdwwn wybwgb) G6 dnn 6%-ny: MGunwlwb dwiuuncd-
G6nG hpwywl wpunwhwjnnipjwdp Gdwgb) GG dnin 9%-nd, huly GGppht wwhw-
ownpyp Gwfunpn wwpjw Onylt dwiwlwywhwndwéh GYuwmiwdp wybiwgb b
4%-ny: Uwulwynp Swhuundlbph Ywqdind dwulwynp uywrendl wadk) £ 2nipp
7%-ny, huy dwubwynp GGpnpnuibtph Swyw)GGpp Gwfunpn wpw hwidbiwwn
wybjwgb| GG 2.5%-ny:

Cuwn qGwhwuwnnuibGtph 2011 pywlywbh Gpypnpn Grwidujwyh pGpwgpnid
Gwulwynp Swiuuntdbbph wsh wpnynilpnud shgnpwgtip £ dwulwynp dwiuuntd-
Gtph L JGpohGGGphu wnunbOghw| dwywpnwyh dhpl dLwynpwd dtnpp, npb
wnwwgtk| tp 2009 pywlywlhb dqlwdwdh hbnbwbpny: Lwdé qupqugnLiGtph
wwjdwhabbpnd dwulwynp hwwndwéh Swhuuntdbbpp qGwdh Ypw nibbigh) GG
stignp wagnbignip)ntG:

" St «Iwdufunpluyhl punuwpuliwlnipul spuwghp. 2011 p. 3-nn bowduwlyy, «Iwdwfuwn wow-
ownlyy pwdlnid” 30U ppwlwl woh (Gnunwluyhl) wlfuwnbudwl hwywlwlhwlngpgintGGGph pupfu-
dwl gowllwnh 90% hwywlwlwlnipyuwl dhowluwypn.
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2011 pywlwGh Gpypnpn Grwduywyned hwiwfuwrbG wwhwbowpyh, hbnbuw-
pwn Owb qGwsh Yypw hwpywpnipbinwiht pwnwpwywlnipjnilp (puin hwplw-
pjniptitnwihb wgnwyh qGwhwwndwé gnigwbhzh) yulbfuwwnbuywé stqnph thnfjuw-
nth nibbghl £ 3.1 inynuwhb Y quunn wgnbgnip)nib: T wywydwlwynpywo k
GUwdnunGtph 1.3 pOnpwjbnn L dwfuubiph -4.4 quwnn wgnwyatpny:

COnhwOnp wrdwdp, wpwohl Yhuwdjwyntd hpwlywlwgywéd hwplywpnt-
pbitnwjhlG pwnwpwywlnipntGp dwuwdp skgnpwglbing 2010 p. wmwpbybipeoh
plniwjbnn wgnbgnipynilp hwiwfuwnel ywhwGswpyh ypw Lu nibbgh] £ quuyn-
nwlywb wqnbgnipncG:

LGnphl wwhwliownlyh L wyfuwmwlph sncyugh’ Jbpp Gpywo quipqugn:v-
uGnh wuwyowGbbnnud, wnGunbumpiniomd 2011 pdwlwlh Gnhypnpn Gowduwlh
plpwgpmd Gyunnyly GG QUwlyniduyhl olGynidabn, npnbp, punn 17 YR qlUwhw-
wnLdabnp, Yuwqdly &G 0.4 - 0.6 innlynuuyhl Ytn:

2011 p. Gpypnpn Grwdujwynid hwiwfuwphwjhb L GGpphG nGwnbunipyncl-
Gbnh qupqugnidltiph Gppn plpwghly hwzhyp pwnbiwdyty £ UtinwnGtph
uhowqgquwjhl qltph pwpép dwlywpnwyh wwhwwldwl wywjdwbbbpnd wpnw-
hwOoiwl wdp qbpwqubgb) £ uwwunwiGbpp: Lepdntddwh gnigwbhpp Gnyylbwbu
gbipwquwagt] £ uywuniibtpp, hGsp hpdGwywbnd ywydwbwynpybp £ dwubwynp
uwwniwl wnwywbghly wany: Cun qGwhwwnntdbbph” wwypwbpbbph GEpdncddwG
hpwlywb dwywGtpp Gwqgb) G0 qOwjhG gnigwbhpbbph’ wlfuwnbudwéhb hw-
Gwhntbs haGnt wwpwquwyned: UhLGneyG dwdwGwy, hwdwfuwphwihG nbnbunt-
pjwl wah wwjowaabpnd mpwludbipnbbph pwpép wép 2wpnibwyybp b LYo
qupnqugntiltiph wprynitlpned pGpwghy hwyh ywywunipnp Gpypnpn Gnwdujw-
ynid Gwqgbp £ w/in 50.6 410 UUL nnpwpny L Ywqit) 317.0 6.0 UUL nnpwp: 2011p.
wnwohl Yhuwdjwynid plGpwghy hwayh Y2hrp ILU-nd pwpbjwyyb) £ L Yuaqob]
19.0% (Gwfunpn tnwpyw wrwohb Yhuwdjuyned' 23.3%):

dGpnGyjw qupqugniibbpny £ wwjdwbwynnpdby G0 Gpypnpn Grwdujwynid
qlwadh Guwuwwyh hpwanpéiwl plpwgpp L npwiwywpluwihl pwnwpwlywne-
pjwl ninnnipjntGGtpp: Gpypnpn Gnwdujwyh uygpnid” hhdGwlwbned wpunwphb
hwwnywdéntd npubinpdnn rhuybpp L Ywlfuwwmbuynn hnphgnlnud nbirlu qGwh
phpwiuh qbipwqubgiwl qGwhwnwywbbtph wwjdwabatpniy, UP-0, pbiplu wytih
nwlnwn wnbdwny, pwg 2wpnibwyby b fuunwgbbp npuwiwdwnlyuwiht wwydwo-
GGpp: Uww)b wpnbb dwjhu-hnibhu wohubbphb wybhwyn npubnpdtight qOwdw-
JhG dhowdwyph YuynitGwglwb L GnyGhuy npnpwyh dGnddwl dhunnedGtp: Uhw-
dwiwlwy, nwpbuygphl yepwphGwbuwynpdwlb nnynuwnpniph pwpdpwgiw
L hpwgybihnipjwl Yuwrwywniwb hwdwnpwdé pwnwpwlwlnipnilp guwblywih
wpmynebpGtp nibbgwy Gub $hlwluwlwb hwindwséh dyneue tinynuwnpniypGtph
ypw: Uju wdkbp hhdp tp wwihu GOpwnpbin, np welw G0 qGwdh wGdwtph
Ywlhuwwnbujwéh hwibdwun wnwewlghy nbiwbpnd Guwgiwb Guwiuwnpjw)Gtp:
Ljwpwagpwé dhowduwyipnid L thwuwnmwgh qOwsh GJwqiwl dhnnudGbph wwy-
dwbbEpnud WP-G dwjhuhg nwnwnptigptl £ npuwdwdwplwihb ywdwbbbph fuunw-
gnuip” thnfuwpbGp Juptbing stgnp nphwiwydwplywjhl pwnwpwywlnipynG:

Gpypnpn Grnwduywynid npuwiwdwpyuihld pwnwpwywlnipjwl qupgw-
gnuilGtpp hpdGwywbnud hwdwhnils 66 Gnbp wyGywiynn ugblbwphb: Ujuwbu,
thnnh quGqywép Gpypnpn Grwiuywynd wybiwgt £ 4.5%-ny, npwiwjhb qubg-
Jwoén 6.5%-ny, huy thnnh pwqub’ 2.7%-ny: 20wjwé wnmwpbuygphg npwiwywp-
Yuwihlt wwydwbbtph wunphwlwlwl fuunwgdwbp, Gpypnpn Grwdujwynid w-
pnLbwydbl £ Jupyuwynpdwb éwywb6ph pwpép wop® 8.7%, nph Junrnigjwdpnid
wyu Grnwiuywyntd wpdwlwanyt £t npwind L wpwwpdnypnd Jupybph gptipb
hwjwuwpwswih wsh wnbdw 8.7%, wynnthwlnbpd, pwgwndwly wpunwhwjnne-
pjwdp, ntinku qbipwyzrnid G0 wpunwndnypny npwiwnpdwé yunybpp:



2.1. quuau LcUsS
umruueueNrh b4
ounusnkasnruutrNh
uURGNP, ALULULNL
quueb

Uwwennwlwl qlbph
hinbpup 2011 p. bplpnpn
Grwdwwlnid, 12-wduyw
Yuipdwdpny’ puin
hhdGwlwl wwypwipuyhl
[udpbph L SwrewynipintGGEpH

2. 9Luer 2aurqgusnruutQP

2011 p. hntGhupl, 2010 p. hntGhuph GUwwdwdp, gpwbgyt| t 8.5% qlwag,
pln npnd” wwpGOwjhG (GEpwnjwi ngbithg fudhsp L Gfuwfunwn) wwpwbpbtph qOG-
np pwpdpuwgt 66 13.6%-n4, ng wwnGOwjhl wwpwbpbtphbp® 2.9, swnwjnipjnLl-
GGph uwywaqlbbpp 2.8%-nd” Gwwuwnbiny qlwdh gnigwlhyhlt hwiwwwwnwufuw-
Gwpwn 7.3, 0.4 L 0.8 nnynuwyhh Yhwnbpny:

Unyntowdy 1
QGwohl bywuunwo hhdGwlwl wupwlpwfudpbnn
Lwywuwnidp qOwsh Qakph
gniguilihohli | Uwypuw Gpwhudpbn | thntnfunipyniG
(wnynuwyjhb Yawn) | ' (%)
____________________________________ MwnbOwyh wwpwGelen
__________ 18 idwgudgbnp . 188
__________ A uhea L i..297
0.9 Lwplwdipkpp 221
e T b g
09 Puiguinbnbl L wpunndhy 146
0.6 Utlnwlwywb L pniuwywb jnin 19.9
04 0 N e
04 UnnG, ety Ywiwn 8
N L. Cwpunwiwq .88
e Mg wwinbiOuyhG wygpwGpOtn
0.3 UGaGwlywb ogunwugnpéiwlb vbptlwtp L Jwnbiwbnip 13.2
O g bgmbdwee e
_______________________________________ SwnwjnupyGlbp_
95 Fniduwwuwpldwl Swewynggmi0GGpx 125
0.4 Spwluwnpwnh dwnwynipjnLGGtp 12.7
A Rutnuht i ownwmemtttn T as
e UblgunuyhG plnyph SwnwynipniGen 1 a4
__________ 04w ownwynpyGlbn A
0.1 POwywpwluwyhG, ynintGw| SwnwyncpjnLGGtp ! 0.7

116 %
114
112
110

102 & &

100
Uwnh Uwjhu 3nLbhu
TNwnblwyhl (Gepnwrywy nqbyfg fudhsp L Sfuwfunw) wwnwlp Gan
T 775 wuwpbGuyp G wiypuwiipltn
XN Guwnuympmbatn
—Uagh

2011 p. Gpypnpn Grwiujwynid vwwrennwwb qltph hGnbGpup Gwfunpn
Gnwdujwyh Jybpoh Gwwndwdp GJuqb) £ 1.6%-nd, pln npnud wwpbGwht ww-
pwlpltiph qOGpp Owqb) GO 3.1%-ny (Owywuwnndp qUwshb -1.66 wnnynuwjhG
ytw), swnwjnipyntbGbtiph uwywqbtpp®™ 0.04%-ny (Gwwuwnniip qGwshG -0.01 nn-
YnuwyhG YyGw), huy ng wwnblwiht wwypwbpbtph qbbpp pwpdpwgt) GG 1.2%-nyd’
(Gwwuwnntdp qGwdhG 0.18 wninynuwjhb YGw):
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QLwoh L plwlwlnG QGwash
auipdn 2006 - 2011 pp.

(%, Guifunpn tnwpgw Gnyl
wluyw Ghunndwdp)

2011 p. hnGdwp-hniGhu  dwiwlwlywhwwnywéned, 2010p.  hnlGywnp-
hniGhuh hwdbdwwn, qlwdp Ywquk] £ 9.9%, pln npnid 2010 L 2009 pp.
hwowOdwb gnigwbhGtpp hwiwwwwmwufuwbGwpwn Jugobk] tha 7.3 L 2.7%:
QOwsh 9.9% gnigwbhp wwydwlwdnpyb] £ wwpblbwjht wwpwbpbtph qbGph
14.8%, ns wwnpblwihlt wwpwlpltph qGGph 3.1% L G6wnwjnipjntGlGGph
uwlwqltph 5.0% wadny, npnGg wantgnipntlp qGwsdh plGnhwlnip gnigwlhyp
Ypw hwiwwwinwufuwbwpwn Ywqit £ 7.9, 0.5 L 1.5 tinynuwjhb YGuwn:

2011 p. tGpypnpn Grnwiuvwyned pGwlwbnb qlGwsh 12-wiujw gnigwlhyp
Ywaqub| £ 6.72%: Ujn gnigwlhyh dpw 066 wanbignipnih GG nilGbgl] «Swdwnph
Uhu» (Owwuwnnidp 0.8 wnynuwjhG YGw), «Nwbhp nlGwywb (Yndh Yuwphg)»
(Gwwuwnncdp 0.7 wninynuwhG Ybw), «2n» (Gwwuwniip 0.6 wninynuwjhb Ytw),
«Onuwjhl npwluwnpunny nununpGbph dhepwnwpwjhG thnfuwnpiwb ninGywpé»
(Gwwuwnnedp' 0.6 ninynuwjhb Ybw), «Ipdwlnubnglbiph Jhpwpnidwlywb pwdwa-
UnLbpltph dwnwynipyniGOtpy (Guwuwnnndp® 0.4 winynuwihG Ybw), «Lwpwag»
(Guwuwnncdp 0.4 wninynuwihG Ybw), «Nwbhp Qwbwfu» (Cwwuwnniip 0.3 wnnyn-
uwjhl Ybw), «PLUghl» (Gwwuwnnwdip® 0.3 wnnynuwjhG Ytwn), «Cwpwpwywag»
(Gwwuwnnedp' 0.2 nnynuwyhG YGw), «NMwbhp Lnnh» (Guwuwnnedp 0.2 innynuwjhG
yow), «Pnuwlwb jnin (wplwdwnyh)» (Gywuwnnip 0.2 wnynuwyhG Ybwn)
wwnwﬂpwmbuwhﬁbnnz:

112

110 {V

NN .
J AV,
106 f\‘ N - e LY A s‘. y » & L4
104 J \4 W \

1024 | - -

A
P -
100 A /

98/

/
3OUUUIROU ILNROUUUIF0UILNROUUU IROUILROUUUI I0UILAROUUUIR0UILNROUUUS
06 07 08 09 10 11

= = = POuwlywlnl qluwo Qoo

QGwh nwwnwbnibbph yhswhwagpwlwb yeppniénep)nia

Uwwnrnnwlwb qGGph hGntpuph L uywrennuywb qudpjninh wnwbOahG
wwpwlpwfiudptiph qltph hGnGpultph thnithnfunpyntGGGph neuntdGwuhpdwG
L npwlg wwwnwlnuibbpp wywjdwbwynpnn gnpénGltph  pwgwhwjndw
Guwuwwyny 2008 pywlywlh hnithupg dhGske 2011 pdwlwGh  hniGhu
dwiwlwywhwwnywséh hwdiwn tmwpwbowwnyb) L qhwhwwnyb) t yhawlwagpnte-
pjwl wbunipjwl dbG9 plnniGywé Gpbp pwnwnpwwmwppbph (nptnh, ubgn-
Guijlnipjwl L ywwnwhwwb tnwpph) qubganJnLG[f:

Swdwpybtpp gniyg GG wnwihu, np 2008p. hni huhg 2011p. hntGhul nG-
Ywé dwiwlwlwhwwnywénd Y8h-h Yypw ubignbuw)lnipjwl pwnunpwwnwpph
wagnbgnipynitlp Yuqub) £ 60.6%, wwwnwhwlywb pwnwnpuwwwpphbp® 35.8% L

2 PluwljwGnG qGwdh hupduplydwl dwlmudwul depnnwpwlnupinilp GEpluywgywd F «33 YbGupnbw-
Lwl pwllh pwlpbn. 2008 p. 1-hl Gowduwwly wwppbpwlwlndd, «POwlwlnb qlwadh hupywnldwl
dbpnnwpwlnipiniGp 33-nid. Ununwpudwl b opqnindwl Gnwlwly Janynidwlwl Ginipned:

2 JupdwplGEph dEpnpwpwlnpiniln Glupuwgnty b «Q0wdp Iuwywunwlp IwlpuwbmnignGnid,
1999 p. 2-nn Lhuwdywlyy wwppbnwlwingd:
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nntlnwjhG pwnwnpwwmwpph wantignepynilp® 3.6%, pln npnud, 2007p. hnih-
uhg 2010p. hnilGhu dwiwlwywhwwnywséh GQyuwndwdp GJugb) b ubgnGuylne-
pjwl pwnuwnpwwwpph (15.7%-nd) L wob, ywwnwhwlwb (12.4%-n4d) L npto-
nwjhl pwnwnpwwnwnptiph wgnbgnipyntbbtpp (3.3%-n4):

Muwpbluyhli wuypwlplbpnfh oGGph  hGnGpuh Jpw 2008p. hnihuhg
2011p. hnLOhulb pGUwé dwiwlwywhwindwéncd ubgnOwlnipywl pwnwnpw-
twnnh wantignipntlp Ywauiby £ 69.5%, pln npnud 2007p. hnithuhg 2010p.
hniGhul pOYywé dwiwlwlywhwnywséh GUwwndwlp wju pwnwnpwwnwpp
wganbgnipynilp Gwqby £ 13.0%-nd: LG dwiwlwywhwwnwoéntd wybjwgk|
G0 wwpGOwjhlG wwpwbpbtph qbGph hnbpuh ypw wywunwhwlywb L npGa-
nwjhlG pwnwnpwwwnpptph wgntgnipntGatpp” hwiwwwwnwufuwlbwpwp 7.4
L 5.5%-nu:

s wwpbOuwyhl wuynwlplbbnh olGbph hGntipuh ypw 2008p. hnihuhg
2011p. hntOpulb pOywé dwiwlwlywhwnywoéntd ywunwhwywl pwnwnpw-
wmwpnph wagnbgnipntbp Ywqub) b 64.7% (2007p. hnithuhg 2010p. hniGhub
pOhwé dwiwlwlwhwwndwdéh GYwwndwdp wjn pwnwnpwnwpph waqnbgnt-
pjntlp Gwqb £ 4.2%-ny), huly ubignOwihl pwnwnpwwwpph wgnbignipyniGG
waok) £ 7.0%-ny" Ywqutiny 35.1%:

OwnuyntpntGobph @lbph hGnbkpuh Jpw 2008p. hniihuhg 2011p. hnt-
Ghul pGYwé dcwiwbwywhwunywéntd ubignlGwjbnipjwl L Wwwnwhwywb pw-
nwnpwwwpnbpp qptipt hwjwuwn wagnbignipynilb G0 nlbbgh] hwdwwwunwu-
fuwlwpwn 43.2 L 46.5%: 2007p. hnithuhg 2010p. hniGhul pGywéd dwdwlw-
ywhwwydwéh GUuwndwdp utignOwjlnipjwl pwnwnpwunwnph wqgnbgnip)niln
Odwgqb £ 16.9%-nd, huly wwwnwhwwb pwnwnpwwnwnpphbp® wob 12.2%-ny:

Glhpwwuwpwbpwfhudptiph qbtph hGntpubtph YbpnénipyniGGbipp gnuyg
GO wwihu, np 2008p. hnithuhg 2011p. hntGhul pGUwéd dwiwbwywhwnyw-
onl vhgnluwylGnipywl pwnuwnpwawnnph wqnbgnig/ntGp wikOwibeh t tnkp
htinlyw| Gopwwwpwlpwhudpbpnid® «Pwlowntintl L Ywpwndhp» (82.0%),
«Uhpa» (72.6%), «Uppnipjwl hwdwlwpgh dwnwjnipjntGbtin» (66.1%), «uUny-
ytinth» (58.3%), «Uwyniyph wwpwlpltipy (58.2%), «PGwlywpwlwjhl, Yn-
antlwy  SwnwynipjncGbbip»  (57.8%), «UblnwlOwlwl L pnwuwywl jnin»
(56.0%): LnyL dwiwlwywhwnwonll wunwhwlwl pwnwnpunwpnf wag-
ntgnipjntlp 066 t Gintp hGwnlyw) Ghpwwwpwlpwfudptipnd”™ «lunhwlnguwjhb
uwwup» (84.4%), «Nuybpswlywl wwpwOpltin» (80.0%), «Stpuwnhtnbl»
(74.0%), «Upwynyph ninpuinh dwnwjnipntGGbp» (72.8%), «bpwjwlywl L
pwOlywjhG dwnwynipjntGhtpy» (72.4%), «3wlpwihb uGlnh dwnwjnipjntGGEp»
(72.4%), «utiGgwnwjhb pGnyph SwnwjnipjntGbtip» (71.3%) L «Uj Yabgwnuw-
JhG SwnwynipyntGGGn» (71.1%): 2008p. hnithuhg 2011p. hniGhulb pGUYwoé dw-
Swowlywhwwndwénll winblnuypl pwnuwapwanwpnpph wgnbignipnip 066 £
Gnby «3Iwgwdptipp» (18.7%), «Pwlownbntl L Ywpwnndphp» (16.1%), «Ujqb-
gnpéwlwl  wwpwlplbpy  (12.9%), «QGnwhwpnupiwlt wwpwOplbbny»
(11.4%), «Ubtlnwlwlwb L pniuwywb jnin» (8.7%), «GpLGlwywb whwnnip-
GEp» (8.1%) Gopwwwpwlpwiudpbpned:

QUbph wluwlhwl hanbpulbph nwumwlnedG6pp wwydwlwynpnn pwnwnpwuwppbnh
wbuwlwpwn Uzhntb6pp (2008 p. hnypu - 2011 p. hneGhu) (%)

UGYwanLd ! SphkGn | UkqnOwy- | MwinwhwlwG | CGRwikGp
: i Gnipynch | tnwpn :
UGbh (Gwunpn wiuyw GYwwnidwip) :
nabing hrsp o) | 36 | €08 | 388 | 1000
| Awguiptpe 1 87 1 695 . 248 . 1000
| Yuwdpbpp 187 1 295 . ! S18 1] 1000 .
| QUowdpbpp 40 2716 i | 684 | 1000
| Uwplwdpbpp 1 20 | 344 1 636 | 1000
M lllA8 408 ;o ! 543 1] 1000 ___
UkGnwbwlwa L pniuwlw jnin P32 1 532 43.6 1 100.0




SwnwyntpjnLGabn

| Ubna ] .20 1 726 1 254 1 1000
| Pwlowntntl L wpwondhy 162 0 820 i 18 1 1000
| Cwpwnudwq .02 1 647 1 451 1 1000
| Unund, ply, 410 309 1 650 i 1000
| dpmouyened P12 0386 i 602 i 1000
| Wpopbpplbp D765 314 610 1 1000
| _Ngnatihgfushsp .01 1 346 | 653 I 1000
Nabihg futhsp L Stuwfunwn ' 06 | 405 ! 58.9 ' 100.0
N5 ywnbOwhG wypwlpln ;03 i 31 : 646 I 1000
| Jwgnuinbgnpodwep 31 1 402 I 867 i 1000
| UnpbneG i 00 1 583 I 417 1 1000
| dwetypp L4681 414 1 540 1 1000
| Swhnyp L2301 528 449 1 1000
| _OnpobnsG__ .09 1 422 | 569 I 1000
| _StpunhbnsG .00 260 740 . 1000
| UbGgunuyhl bblnpwwwpwlpln i 36 1 317 647 i 1000
| funhwGnguyhG uwwup 43113 1 844 1 1000
| Lywgnn dhongltn (.66 1 345 1 589 | 1000
| _ohGwGnwtp L4434 1 842 1 1000
| Wabgnnowluwl wwpwlpeltn 1129 : 462 409 1 1000
| _Otnwdhgnglbp L0601 326 1 614 1 1000
tl[iléu[jsjblizgjsﬁpqunnéﬂwﬁ tbpLGwabn 74 28.8 63.8 1000
| Ugwlnyph wwpwtptn i12 i 582 | 406 ! 1000
| 9pbOwlwl whwnyplbp 182 1 246 672 ;1000
| Qtnwhwpnwniwl wypwlplbp oM4 178 G 708 11000
| Nuybpswywl wwpwGplen ,,03 197 . 800 . 1000
UG&Gwwhinn wwypwplhin ! 43 1 251 70.6 ' 100.0
OwowynipmaGbp |103 | 432 | 465 | 1000
| UbGgunuyhli plinyph dwnuynipmilln 00 | 287 | 713 1 1000 ___
| W YeGgwnwyhl 6wowynipyniGltn 1..-9_-9___]____2}%-_9____[ ______ AP 3____19_9-9____
gf‘uﬂﬁgat‘gl@gﬁ“"“m“wl 15 L 578 1 407 i 1000
| PnwduywuwpyiwG SwownipyniGGbn |+ 14 1 319 1 667 !\ 1000
[ Spwluynpuh Swownpniitn i 03 1 303 | 694 i 1000
| Uwwh ownwynipnittbn i 64 i 322 | 814 i 1000
| Uawinuph ninpunnh SwowynipyniGObp. @ 65 1 207 1 G 28 ;1000
g&iﬁﬁftg&”&tﬁ“wmh 43 1 eed | 296 | 1000
gﬁgiﬁrﬂgﬂfﬁ%ﬂ#“b”wﬁwﬁ 3.6 455 50.9 100.0
| 3wlpuyhl uGlnh dwewynipyniGlbn 1.7 259 - 724 & 1000
Ppwdwlwl L pullywshl 03 | 273 | 72.4 L 1000

U8h, upunbiGuyhl wuymulbplbnh, ns uwupbbuyhl wwypwlplbph b Swewynipim Gabph @Gbph
hanbpulbbnh tnwunwlnnuwlwlinwpjwl gnpowlhglbpn 2007- 2011 pp. tphypnpn GowduywlGbnnid

3.5
3.0
25 -
2.0 N - <
15 \\) — - * o - \
~ - .. ~—"- * e
1.0 .' T = <~ - =
05 =
0.0
Il Gn. 07 Il Gn. 08 Il Gn. 09 IlGn. 10 Il Gn. 11
/¢ TMwpbluyhl wwnwlplbn
— s wwupbluyhl wypwlpln =777 Ownuynip/ntGlbn




Uwwnrnnwlwb qltiph hGnbpultph twwnwnnwywbnipyntll neuncdlw-
uhpyt| £ Gub jnipwpwbginip wwpwbpwfudph qlGtph wduwywb hGnGpubtph
nwwnwbnnwywbnipjwl gnpéwyhgltiph oqlnLpjwdp:

Qswwwinybiphg, npunbn GEpYuywgwdé GG UGh-h L wwypwbpwfudptph
tnwwnwbnnuywlnipjwl gnpéwyhgbbiph 2wpdtipp, wylwene £, np UGh-h L
wwnbOwiht wwypwbplbph qbGph hGnGpubtph wwwnwlnnwywbnipntGOGEG
nLG60 GnuyGwOdwb hGnwaqhd:

2011p. Gpypnpn Grnwiujwyney, 2010p. Gpypnpn Grnwdujwyh hwdbdw-
nnipjwip, Gwqgb] £t UGh-h nwwnwbnnuywlnipjwb gnpéwyhgn™ 1.1%—hg
nwnGwiny 0.8%, wjn pyntd” ywnpblwihl wwypwbpbtph qbGph hGnGpuh nw-
nwbnnwywbnipyntlp Gwqgb) £ 0.1, ng wwpGOwihlt wwpwbplbtph qbtph L
SwnwjnipjntGbtiph uwlwqbbph hGnbpultphGp® 1.2-wlwb nnynuwjhl Ybunk-
pny: 2011p. Gpypnpn Grwdujwynid 06 nwnwbnnuywbnepynih GG nLGbghg
«Pwlownbntlb L Yuwpwndh» (14.3%, 2010p. Gpypnpn Grwdujwynid® 9.4%),
«3wlqunh Jugiwybpwdiwlb SwnwynipynilGbtiny (4.3%, 2010p. bpynpnpn
Ghwiuywynd™ 1.1%), «YUppnipjwl hwdwlwpgh SwnwjnipintGGtip» (3.8%,
2010p. Gpypnpn Grnwdujwynid® 0.0%), «Upgbkip» (3.2%, 2010p. Gpypnpn Grnwo-
ujwynid” 11.2%) Ghpwwwpwbpwfudpbpp (nb'u wnyniuwyp):

Qabnh wiuwlwl hlnbpulbph tnuwimwGowl gnpdwlhglbnp 2007 - 2011 pp.
2-nn brwdwwlGbpnd (%)
| tin. 07 ; Il tin. 08 ; 1Itin.09 ; Il tin. 10 ; Il n. 11

MwnpbGughG wwpwlplbn T
(Gtpwnyuw)_nqbithg fudhsp b Sfuwfunwn)

_______________________________________________________________
—————————————————————————————————————————————————————————————————————————————————————————————

LJwgnn thongltip

__Shbwiyneptn 04

UGaGwlwh ogqinwgnpdiwi dbiptGwatp L
Jwnbjw0jnip

___utGgunwyhG plnyph Swowynipynillbn 03 Lo 09 27 02 b 11
Uj) YyGgwnwyhb 6wnw)nipnLGGEp C 04 14 0.2
___POwwpwlwyhG, YndncGw| SwowynipntlGbp 00 v 43 4 99 1 51 03 __
___Pniduywuwpliws dwowynipyniGGbn 01 1 28 1 06 1 0.4 08 __
___Spwluwnpwp dwowynipyniGep 04 . 25 1 47 . 10 . 16 __
_.bwwh swowyngniGln . 00 02 i 07 .+ 01 .+ 02 __
___Ugwiynuph ninpunh wewynipyniGibn 1 05 1 27 26 1 01 1 09 _
___Yppnipjwl hwiwlywngh Swewjnipnillbn 00 . 01 . 00 . 00 . 38 _
___3wlquunh Yugdwltinydwl dwnwynipjniGltn 104 o+ 00 1 34 11 . 43
__3wlpuyhG ublnh Swewjnupnil0bn L 01 4 16 . 04 01 1 03
Ppwdwlywi L pwGyuwihl SwewynipyniGlbp , 00 . 06 1 01 1 12 . 04
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2.2. quuaeh LNUSUuh
hruanNPonNty

12-wiyw qlwah
Qwlfuwinbugws gnigwlpzp

2011 pqwywbhp Gpypnpn Grwduywyp plnipwapybiy £ qGwdwyhl dshowyw)ph
npnwyh dGnddwdp, nphb dGéwwbiu Guwuwnnbp GG nwwpbuygphg npwiwywpyw-
JhG wwydwObGph fuunwgiwl, wwpunwnhp wwhniunwynpdwb dGfuwbhqih thn-
thnfuntpjwlb (wqujhlt wagnbgnipjniGbtpp, wpunwpht wfuwphhg 33 wnbwnbunt-
pjnLb thnfuwbgynn qbwdwihb 8GpndlEph pnipwgnidp, hwplwpjniptinwihb pw-
nwpwywlnipjwl quunn wgnbgnipjntlp L Gufunpn twpyw hwdbdwunnipjwdp
nbnuywl wpunwnpnepjwl gjnindpbipplbph pnnupydwb wywbbph wdh wwyj-
dwbbGpnud npwGg qlGph wyOywidnn Gwanidp: Unnithwlnbipd, Gpwd ng
qUwdwyhlt wanwybbph wwpwquyniy, nbnbu ywhwwaybint tp 12-wdujw qlwsdh
pwpdn dwywpnwyp® GGpwebing 2010 pywlwbhg thnfuwlgwé qjninwnbunk-
uwlwl wwpwbpltiph qbtph pwpép wap, hhdGwywb wwpblwht wwypwbpbbpp
Uuhowqgquwjhb qGtiph wap, wohulbp 2wpniiwy qpwlgywd pwpdp qhwsdh Gpypnp-
nwjhG wgntgnipniGbtpp L qOwdwjht uwwunidGbpp: Unwohlw d6Y wnwpyw
hnphgnGny qOwhwuwnynn wpunwphl L Gapphl dwypnnlGunbuwywb qupgugnid-
Gtpp L Gwhuwwnbujwé npwiwdwnyuwihb pwnwpwywbnepjwb wyGywiynn wanb-
gnipjniOp Jyuwynid EhG wyb dwuhG, np qOwdwhG aGznudbGpp Ypnwbwb 2011-h
Gpupnpn YGuhg, L 12-wdujw qGwdp dhwyb wnwnpbytipohl Ygnbyh nwnwbiwb
pnjiwwnntbh dshowlwjph ytipht uwhdwOhG dnun:

Updwéh GGppn, Owhunpnnn 12-wdujw dwiwlwywhwwnwéh qlwiwjhG
dhowdwypp L npuwiwdwplyuwjhl pwnwpwywlnipjwl ninnnipjntGlbpp plnipw-
agpytip G0 hGwnlyw] hhdGwywb wnwbdGwhwwnynipjnGbbpnyg: GGGiny 2010p.
wnwohl Yhuwdjwyh qGwsh qupqugniibbphg, npp hhdbwywbned pGnipwgnyb &
OJwagnnuywl Juppwaqgény hnihuhlG L hnywnbdptpha 33 WR-G 2011p. Gpypnnpn
Grnwdujwyh hwdwnp Yubfuwwnbub £ 12-wdujw qGwsh hwdtdwwnwpwnp gwép® hw-
Jwwwwnwufuwbwpwn 4.8% L 5.8% dwlwpnwyabp:

% 2011 p. hniGywph YwGhuwwnbuncd

2010 p. hnijhup YuGhuwwnbunid
2010 p. hnywnbtdptinh ulfuwywnbund

1l Gn. 10 IV bin. I Gn. 11 I\h\n_/ Il Gn. IV tin. I tn. 12

Lwbhuwwnbugwé qlwsh YahunpnGwywb wndtipltn” whdhnthnfu yepwdphbwbuwynpiwb
wnnynuwnpniph ywpwaquwjnty

42

UwlyuwyG, h wmwpptipnipjnid 2010 p. wnwehl Yhuhb dLbwdnpywé hwidbiw-
nwpwn gwdp qGuwdwihl showywyph, Gpypnpn Yhuwdjwynid gpwbgyby £ 12-wd-
ujw qlwsh Ywpniy prhsp, npp wnwybjwwbu wwjdwbwynpybp £ npubnpgwdé
wnwownyh 2nytph” wwptGwjht ne hnidpwjht wwpwbpltph dhowgaquwihG qGkpp
L wmGnwywb wpwnwnpnipjwl gqyninipbinpltiph qlbph wdh wanbgnipjwdp: QLw-
ynpqwé pwpdp qbwdwihb dhowdwjphbt twnpbybpohl wybiwgtb) GG Gwb pwpép
qbwdhg pfunn Gpypnpnuwjhbt wanbgnipyniGbbnb nu qQGwdwihl uwwundbbpp
wuwnhdwlwpwp wpwquglbing GGppht qGwsh wnbdwbpp: Upnynibpnid, npubu
YwlnG qGwGyntdwjhl Gppnpn Grwdujwynid qpubgyt) £ 0.2% qlwd (Ytpohl 5
nwnhGGph dhohl gnigwlbhpp Ywqib £ 3.0% qGwlynid), huy snppnpnnud’ 4.4%
qOwd (JGpohG 5 wwnphlbph dhohl gnigwlhp’ 3.4%) wwphl wyjwpunbiny
12-wiujw qlGwdh 9.4% dwlwpnwyny:

20wjwé wnlw pwpdn qGwdwiht dhowdwjphb, 2010p. Gpypnpn Yhuwdjw-
ynd UP-0 OGwwuwwlwhwpdwp b hwdwpb]p dGrGwwh d0wp npwiwywplywhh
wwjdwbbtph thnithnfunep)nibhg hwyh weltbinyg unbnéwé hpwyhdwyp, npnid
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Plhwlwlnb qGwah L
plnhwlnin @Guwdh 12-wdujw
gnLgwlhpabpp

qlwdwjhG dhpwywypp duwynpyb| b qbGpwqulguwwbu wnwownyh qnpénbGtph
wanbgnipjwip: 3wyyh 66 weldb] Gwl qlwdwihG dhowdwjpp dtndinn npn?
gnpénOGtp  wwpbulgphg npwiwywpywiht  wwjdwbGEph  fuutwgnedp,
wpuwndnipwjhb oniywih qupqugnuiGbpp L GGpphG wwhwGowpyh nbrlu
qUwdwyhG BGynuibbp swnwowglnn nwlnwn JGpwywbqlnidp: Upnynilpnud
hnLGhu-nGYwnGdptp wihulGGphG UR-G whthnihnfu £ pnnbp yGpwdbhGwluwynpdwb
wnnynuwnpnyph  dwywpnwyp 7.25%, wynnithwOnbpd, wwpw  JbpohG
wohubGtphl qGwdwihlG $nGh ndqlwgdwl GGppn' hp hpwwwpwyniibbpnid
hunwly wagnwybtp £ hwnnpnbp npwiwjwpyuwiht wwjdwGGbph  fuunwgdwh
wbhpwdtnnipjwb yGpwpbpjuw:

2011p. uyhgphl Lu wwhwwdb) £ pwpdp qlGwdwihG dhowdwjpp, hbsh
wwpwaquwjnd 33 UPR Ynnohg wpnbl 2011p. hnGdwphl L wwphph0 wpwé
Ywlhuwwnbunwibbpp 2011p. tpypnpn Grwdujwyh hwdwp G2qnpnybp GG wadh
ninnnipjwip, hwiwwwwnwufuwlwpwn 9.5% L 9.2%: LGn npncd, hwpdh weltiny
nwpyw plGpwgpntd Gwiunpn tnwph npubknpwdé wpwewnpyh 2nyh wagnbgnipjw
wuwnhdwlwlywb dwpndb no Gpypnpn YGuhg npw JGpwgnudp, hbswbu Guwb
wnwohlt Yhuwdjuwynid npwiwdwpluwjht wwpdwbbbph fuunnwgiwl jwquwjhG
wgqnbgnip)nilp, Gwiunpn Grnwiuywybtph YuwbuwwnbuntdGbph hwdtdwn npwGp
ntGth oY wmwpdw hnphgnOnud wpwybp wpwg nbdwbpny GJuwgdiwl hGunwaghé:
QGwsh pwpdp dwlwpnwyh YwlfuwwnbunwiGbpp  hhdGwynpqwd  thG Gub
Swiwfuwphwiht pwGyh wwpbbh hGnbpuph wdnnuywbd Jwppwaqény. 2010 p.
ognunnnuh w/in 5.5-hg ubwwnbdpbpht wjld hwubp t 14.0%-h, wjlnihbiunbl
nwnbytipghG qpwbgyti & Lu dbYy prhspwihl wd nblhunbdptiph tpehl Ywqadtiing
25.3%, hul 2011p. dwpwnh ytpohl hwub £ 2nipe 35.0%-h:

Lbpdntdgwé nt mbnuiyw b wpwnwnpnepjwl wwpbiGwiht wypwplbph qbb-
nh pwpdp wany wwydwbwynpdwd wnwpwnyh 2nytiph wgnbgnipjwdp L pwpdn
qlwsh Gpypnpnwyht wanbgnepynilGbbph nu qOwdwjhG uwwuntibbph hGnlwG-
pny, wnwohlt Grwiujwyh YwlfuwwnbuniibGbpp qbipwqubgyt Ga: Uprynilpnid
2011p. wnwohl Grnwdujwyned qpwbgybl £ 5.2% qOwg, L 12-wdujw qGwdp Ywg-
uti| £ 11.5% qbipwquigbiny Guywwmwlwjht dhowywph Yytpht uwhdwbwaghdp 6.0
nnynuwyhb Ytwnny: Qwuwnbibp, np wpdwlwagpywé pwndp qUGwsdhh pwpnilwyb) k
066 OGwwuwnned nibbOw] wwnpbGuwihl wwpwOpltph qGtph wap™ 8.3 wninynuwjhl
Yyt (GhpphG gyninunlbnbuwlul wwpwbplbph qlbph wsh hwpyhl 54 L
GEpdncdynn wwnblwjhG wwpwGpltinh qGbph wsh hwayhl 2.7 inynuwyhb YGwn):
Ghwiuywyh plGpwgpnid dlwynnpyby £ OGwl 12-wdujw pOwlwbnb qGwsh pwpdp
Jwlwpnwly dwpwnh yGpohb Yuqibiny 6.2%:

%
112

—
110 A / —\

/" yaed .
[\

106 ~Ta / - =T 5 aa _.”

108

104

if0 © U U U 3 3 O U 3 UL 1T3I1MoOo U U U 3
= = = Plhwhuwlnb qlGuwo Qlwa

Gpypnpn Grwdujwynid qbwdwihlG dhowdwjpp npnawlhnptb dGnddbp E.
wwpwOpwihl nu hnpwihG dhowqquyhl niywlbpnud dLwynpybp t qlbpp
hwpwpGpwywb Yuynilbnepndl, hGs0 ninbygyt) £ Gwbl GapphlG nGunGunipjwl ng
qUwdwjhlG qupqugniibtpnd™ hhdGwywbnud ywjdwbwynpwé qlbiph ypw wp-
fuwwnwbph 2niyuih nu dwulwynp Sdwfuuntilbiph’ sbGgnp L hwplwpjnietinwhh
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pwnwpwlywbnipjwl quunn wgnbgnipjwdp: Uprynibpnd Gpypnpn Grwdujwyh
pGpwgpntd 12-wiujw qbwdp Gwab) £ 3.0 tinynuwjhG YGwnnd™ hntGhuh yGpohh
Ywqutiny 8.5%: UjGniwdblOwjlhd, ywhwywbdb] £ 12-wivyw pGwlwbnbG qlGwsh
pwpdn dwlwpnwy 6.7%, hGsp hhdGwlywbnd Gwiunpn twpdw Gnylb dwiwbw-
Ywhwwnywéh guwop gnigwlhzh pwquwhb EpGYwnh hGnbwbp E:

Pwnép qGwdwiht $nbh wwypowbbtpned 2011 p. uyqphg 33 UR-G WunhBw-
Gwpwnp fuunwgpty £ npuwiwydwpyuwiht ywjdwabatpp® hneGwp-wwphp dwiwbw-
Ywhwwnywéntd pwpdpwglbing yepwdphbwbuwynpdwb innynuwnpnypp 1.25 nn-
Ynuwyhb Ytwnny: IGnwqu Gpyne wihultphG, hwyyh wrbtind qGwdwjhbt dhow-
Juyph dGnudwl thwunwgh dhunnwdbbpp b Gwfunpn nwpdw hwdtdwwnnipjwdp
nbnwywl wpunwnpnepjwlb gynindpbipplbph wpwnwnpnipjwl dwywltph wah
wwpwaqujntd npwag qOGph GJwqiwb wyayw hpltinp, YR funphnipnp qGwhwwnb
tn, np qOwdwihG dhowywyph Ypyhta plnuwyGowld hwywlwlwbnipjnlp pwyw-
YwbhG gwén £, L $hGwlbuwlwb niywynid dLbwdnpdwd nnynuwnpnipbtiph dhon-
gny hGwpwynp £ welw qGwdwihG dhowdwjph quwnidp: UpnyniGpnid, wnwybi
hpwwnbuwlwb Ep nunbnud Jubfuwwnbuynn dwdwlbwwihG hnphgnlbnid 4%+1.5
nnynuwyhG Y nwwnwbndGbph pnyiwwnptih dhowlwjpnid 12-wdujw qGwdh
dLwynpniap:
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3.1. UPSuLrL
ubu4u3nr

2011 p. bplpnpn
bGrwowwlynid WU nnpwpp

wpndbgniyby £

3. auuaer ganronuvuenN

2011 p. Gpypnpn Grwdujwynid wpnibwyytb) £ hwdwfuwphwiht nbnbuw-
Jwl wsh nbdwtph nbrlu Gwhunpn Grwdujwyhg uyujwéd nubnunniip L, UU3
Owhubwywb qGwhwwnnibbpny, 2011 p. wrwehl Yhuwdjwynid hwdwfuwnhwjhG
nbwnbuwlwb wdp Ywaqib) b dhohlp 4.1%: UpnyncGpnid, UU3-h" hniGhup Ywbhuw-
inbuntdlGbph hwowdwyG, 2011 p. hwiwfuwphwihb wnGnGunipjwb wsh uwywuynn
inbdwtnpp Yywaqutkb 4.3% (0.1 ninynuwjhb Ybwnnd gwén wwphih Ywbfuwwnbunid-
GGphg): Uhllnyb dwdwlwy, qupgugwd GpynGGpnid 2011 p. Julfuwwnbuynid £
2.2% wnlwnbuwywb wd (0.2 wnnynuwjhb YGwnny gwén wwphih Yubfuwwnbudwb
hwibdww), huy qupqugnn GpypGEpnd® 6.6% (0.1 wninynuwjhG YGwnng pwpép’
wwphih Ywbhuwwnbudwl hwdabdww): bGs yepwpbpnud £ qGwahl, www wwjdw-
Gwynpqwdé hhdbwywh wwypwbpbtph dhowggquw)hb qGtph wany, tnwpyw wnwehl
ytuhl qlwsdh wnbdwbpld wpwqugb) G0 hGswbu qupqugwd, wjbwbu £ qunp-
gqwgnn GpypGGpnud, UUR Gwhulwywb qbGwhwwnnuiGbpnd hwidwwwunwufuwlw-
pwn Ywqubtiny 2.5% L 6.5%, L, hwdwdw)t UUI YulfuwwnbunidGbph, wib Yow-
pnLowyh wwhwwGybp pwpédp dwlwpnwynid qupqugwdé GpypGhpnd yuqdbing
2.6% (0.4 winynuwyhb YGwny pwpdp wwphih Yuwluwnmbudwb hwdtdwwn), huy
qupquwgnn Gpypbatpnd™ 6.9% (wGhnthnfu wwphih Juwbfuwwnbudwlb hwdtdwwn):
0wjwé 2011 p. Gpypnpn YGuhlt uwwuynid £ hwidwfuwphwihl nGunbunipjwb
wdh wnbGdwtph wybiwgned, uwlw)l hwdw2fuwphwiht nbnbuwywb wsh Gjwg-
Gwl nhuybipp ywhwwOyned G6: Ywbp ybpwpbpnid G0 qupgugwdé GpynGhpnid
Splwluwywb L hwplywpnebinmwihlt hwndwésbbpnid wlhwybyrwéniginil-
Gbph weluynipywlp L npwighg pfunn hhdGwiulnhpltph updwlp, qupgugnn
GpynGGpnud «qbGpunuwpwgiwl» GwuwbwbbGEph npubnpdwbn, haswbu Gwbl dhy-
waqujhl wwpwlpwihb antjwabph qupqugnidltphb (ptil Ytipghlhg pfunn nhu-
yGpp npnawyhnptb Ypdwwnyby GG, vwyuwjb wpnibwynd 60 ywhwwOyb):

2011 p. Gpypnpn Grwdujwynd dhowgqwihlt wwpwbpwjihl nlyuwbtpnid
npulinpytip £ qGbph fwywl nwunwbnnuywbnepynib. wwphhG wpdwbwanyb) £
qltph qqwih wd, dwhuhlG L hnGhuplG npwg Ojwgiwl L YuyniGuwgdiwh
dhwnnidbbp” hhaGwywOnid wwydwlwynpdwé hwiwfuwphwihl nlGunbuwywh
wywnhynipjwlb npnpwyh Guqiwdp: CO0n npnud Grwdujwyh pGpwgpnid qObph
JuwjntGwgowl Ophwnnuibbp GG npunwpyytp hGswbu  hnwdpwyhl, wjlwbu k|
wuwnblwihl wwpwbpGtph 2nywlbpne:

UUU nnjwn / Gypn UUU nnjwn / UR pncluin uinbinihlq
1.7
16 ——" ‘\_’cn__‘-\ =4 20
1.5 EER
q b o - T 1.8
1.4 ot }\ e ) - ¢
AERSh N\ s ™\J |» e~ T 1.6
1.3 N 5
12 . 714
1.1 T 1.2
1.0 1.0
I0UUU3I3IOUILIROUUUIIOUILNIROUUUIIOUILNIOUUUIIOUILROUUUR
07 08 09 10 11
= = = = USD/EUR USD/GBP (wp wrwligp)

Gypngnunntd wwpwpwjht hhdGwpubGnhpGGph updwh, hGswbu Gubk UUL
nbwnbuwlwl qupqugniibbph YGpwpbppw) Juunwunbuwlwb nbntywnynipjw
L uwywunwdltph wmwpwéiwl hwlqudiwbpny wwjdwlwynpwsd ShGwbuwywb
2ntjulbpnd Gpypnpn Ghwdujwyned wpdwbwagpdtbp £ UUL nnpuph L Gdpnjp
thnfuwpdtipbtiph twywlt wnwunwbnnuywbnpynib: Upmynilbpnid, ndwy Grwd-
ujwynid UUL nnpwpp Gdpnjh GYwwndwdp dhohlp wipdtgpydt) k Gr/tn 5.1%-ny’
Jwqubiny 1.44 UUL nnpwp 1 Gdpnjh nhdwg (UUL nnpwph wn/n wpdbgpynidp
Ywaqub| £ 11.6%):
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Epypnpn Gonwduwlnud
Uhowqquyhl wuypwlpuyhl
ontywlbbnnid npulinpyby 66

Qubnh uyntGwgowl
dpuinnedGbp

2011p. Gpypnpn Grnwdujwynd qpwlgybp £ Gudph dhowqgquwihlG qlGph
Gn/tin 11.6 wninynu wg, L «Pptlp» nGuwyh hnwd Gwyph dGY pwptiih dhohl Gnwd-
ujwlwyhG qhGp Ywqub £ 117.1 UUL nnpwp (n/nn wdp Yuqobp £ 48.8% wnnynu):
Gpypnpn Grwdujwynid wprynibwpbpwlwb dGunwnbbph qbGpp hhdGwywbnid
OJwqb] 600 wwjiwlwdynpwéd hwiwpfuwphwht nbnbuwywb wsh wnbdwbph
npnwyh nwlnwndwdp, dhGsntn pwllywpdbp dGwnwnbGph qOGpp wwhwwbyb
GO pwdwlwbhG pwpép dwywpnuybtpnod: Uuwbu, LnGnnGh dGnwnGGph pnpuw-
Jnd qOwGgnn wnbGdh qhbp Gpypnpn Grwdujwynid Gwqbiny Gr/tn 4.8 tnnynuny’
thohlp Ywaquby £ pnipe 9178 UUL nnpwin’ tinGGwjh nhdwg (wn/un wép™ 30.6%), huy
nuynt dhophl GrnwdujwlywihG ghlp Gwfunpn Grwduwyh hwibdwwn wybjwgk)
8.9%-ny" Jwaqutiny 1509 UUL nnpwp 1 wpnjulwb niGghwih nhdwg (n/un wdp
Jwqub £ 26.2%):

UUL nmywin / puinty Uuu nnpwin / in
150 500
130 ANEEh 1 400
J \, n ’ .
f \ Pal
110 ; N
y N\ Vel T 300
90 - N A A
/7 VM M \\\_,»-— < " -
/|| |1 STl ] T 200
70 - ‘ T - 4 \v/
50 7 ARRRTE + 100
30 0
30UUU33IO0U3ILAIGUUUIIOUILAIOUUUIIOUILRROUUUIIOUILROUUUR
07 08 09 10 11
= = = = Lunp (Brent, IPE) Juwgwhwwnply (HRW, CBOT) (wp wnrwlgp)

Muwpblwjht wwpwbpbtph qGGpp 2011 p. Gpypnpn Grwduywyh pGpwgpntd
hpdGwywbnud Yuynibwgt) GG: Ujuwbu, 2hjwagnih wwypwbpwhnidpwihl pnpuw-
jnid gnpbOh GrwdujwywihG dhohG qhlp Ywquby t 2nipp 8.8 UUL nnpwp dbyY
pniztih nhdwg, hGsp Guiunpn Grwdujwyh dhohl gnigwlhop gbipwqugbi £ 2.6%-
ny, huy Owpunpn wwpdw Gnyl Gowdujwyh gnigwlhyp® 91.1%-nd: UUL
gJninnbiywpunwoktnp hnihup qGwhwwnwywbGbph hwdwédw)l 2011/2012 dwp-
pGphOquwyihl twpnd uwywuyned £ dnn 662 G0 wninGGw gnptGh pbipp Gwfunpn’
2010/2011 wwpnid qpwbgdwé 2nipg 648 UG wninGGwjh thnfuwpblb (2.2% wo):
Lwlfuwwnbuynn ywhwbswpyh® 670 §10 ninGOwih wwpwagwjntd gnptlh hwdw;p-
fuwphwyhb wwawnbtpp Gwiunpn wpjw hwibdwn Yowgba™ Yuwgobing 182 g(G
nnbGOw’ Gufunpn tnwpnid gpubgywd 190 016 nnGGwyh thnfuwnkG: PpGéh dhowq-
quyhl qhOp Gpypnpn Grwdujwynid pwpdpwgt £ 1.7%-nd L Juqub) £ 14.9 UUL
nnpwn 06y wdtphyywb gbhunbbph (45.4 4q) hwiwp, hGsp Gwfunpn twpygw GnyyG
dwiwlbwlwhwwnywéh gnigwlhyp qbpwqulgbp £ 27.1%-ny: Cwpwpwywgh
qlbpp 2011 p. Gpypnpn Grwduwynid Gwqb) GG Gr/Gn 17.5%-nd, hGsh
wpmyntpnid pwpwpwywgh dhohl Grwdujwlwyhb ghlp Ywqub £ 29.7 UUL ghlwn
1 $nlwinh nhdwg, npp Gwfunpn nwpw Gnylb dwiwlwywhwwndwséh dhohl
gnigwlhyp qGpwquGgb £ 41.1%-ny:

Nhunwnpytilp hwiwfuwphwyhl nbwnbunipjwl 066 dwup Jwginn L 33
hhiGwywh qnpéplytip Gpypbtph™ UUL-h, Gdpngnuint L Nncuwuwnwbh, wylne-
hGwnl tnwpwéwpowbh hwplwb GpypGaph nbnbuwlywh qupqugnidGtpp:

UUU-md 2011 pqwlwbh Gpypnpn Grwdujwynid nlGunbuwlwb wdh wnbo-
wtpp pbl npnwyhnpbb ypwlywbqbyty 66, uwyw)b wpnibwyb) 60 wwhwwbybg
hwitlwwnwpwnp gwdép dwlwpnwynid: Cun UUL wnlunph nGywpunwdtOnmp
inbOwnbuwlwb ybpnénipyntGGtph pynipnjh GwubGwywb qGwhwwnnuiGbph™ Udkph-
Ywjh Uhwgjw| Lwhwbqlbpnid Gpypnpn Grnwidujwynid qgpwbgyby t Gr/br twnk-
Ywlwgywé 1.3% nlwnbuwlywl wd Gwfunpn Grwdujwyh 0.4% wdh thnfuwnpba:
Shwnbuwywl wshG hhdGwywh Guywuwnnn gnpénGGtnG GG Gnbp hwdwfuwrb dwu-
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UUU-md 201 1p. Gphypnpn
Grwdupwlno 066wgby ¢
QUuwich gmgwlfizn

Guiynp GepnpnudGbpp (Guwuwnnedp 0.87 wninynuwyjhG Yytiw), gniin wpinwhwOnidp
(Guwuwnncdp 0.58 wnnynuwihG YGwn) L vwywrennwwb Swhuubpp (Guwuwnnidp
0.07 wninynuwyhb Ybw): UhGsnbn yhwnmwlwb hwindwéh dwiuutiph L GapnpnudGpp
wbyiwb wagnbgnipynitbp nbunbuwlwb wsh dpw Juaguib t-0.23 minynuwyhb Ybwn:

2nin wpnwhwbdwb wwywunipnp 3LU-nLd 2011 p. Gpypnpn Grwdujwyned
2wpniOwyt £ funpwlw;” Yugobinyg 3.9%" Gwiunpn Grwdujwynid wpédwlwgnpywé
3.8%-h thnfuwnbb: Wu gnigwbhpp pwpdp £ Gul Guiunpn nmwpdw GnyG Gnwdujw-
Ynd wpdwlwagnywé 3.7% wnpdtiphg: 20wywé GGpdntddwb hpwywb dwdwbbph
hwpwpbpwywlnptt gwép wnbdwbpn wshl, Gpypnpn Gnwdujwynid gnn wp-
nwhwliwl wwywunipnh funpugiwl hhdGwywbnid wwwndwep Gapdntdiwl’
wpdtipwhl wpunwhwjnnipjwdp pwpdp wnbldwbpnd wdh wwhwywlndb tp L
Gtpant6iw 0™ wpunwhwOiwb hwobkdwwnnegjwip wybih 066 pwquhb wndbpp:

2011 pwlywbh Gpypnpn Grwidujwynd UUL-nd wpdwlbwagpwé dhohl
Grnwiujwlywihb qlwdp Ywaqibp £ w/nn 3.4 winynu’ Gwfunpn Grwdujwyh w/n 2.1
nnynu qlwdh thnfuwnbb: Gnwiujwyh plGpwgpnid qlGwdwiht dhowywynph dLw-
ynpdwbp hhobwlwbnid Gwwuwnby £ npwbuwnpunwihb dhongltiph, dtpbGwbtnh,
hwagniuwnh, wmwppbp dwowjnipniGbtiph, OGwb ywpblwihl wwpwbpbtph qltpp
wap:

6
4 < _ 2\ ] __
v H \ = p.d
2 4 HT —l—!.~__ -
] \Q
; plipii
4 ||
6 L
8
T (T V2 T T T |V T (1Y 2 O I (1 V2 O Y 1R\ VAR B
06 07 08 09 10 1
T santuwlwt we —_— Qg

2011 p. Gpypnpn Grwduywynd UUL nwi2Gwihb wwhniunwihG hwdwywnpgp
wwhwwb £ npwiwjwpywiht pwnwpwywlnipjwlb OGwwwnwywihlG wnnyn-
uwnnpnypp 0-0.25 wninynu dhpwlwjpnid” dShwdwlwlwy wpnibwybind hpwlyw-
Gwglb| dwywiwiht plrnwyGowb Gpypnpn thneh dhengwrenwilipp: @LL Gnwd-
ujwyh wjwpunny dwywiwyhb plnwiGiwb Gpypnpn thneh ybpplwdwiytinp (pw-
Guwip hGpGhG Gopwnpnid £ npuidwydwplyuihl wywydwaGGph npnawyh Ynunwgned,
uwuwyl, wwypdwbwynpdwéd UUL nbunbunipjwl hwidblwwnwpwp pniyp qupqu-
gnuilbpnd, Ywlfuwwbuynid £, np UUL nuwbwjht wwhniuinwiht hwdwywnagp
YhGwnwdqgh pwnwpwwbnipjwb ninynuwnnpnyypltinh pwpdpwgniip dhGsk 2013p.:

Swiwdw)l  Gypnunwwnh  Gwpulwywb qlwhwwnudbbph  Eypngnuincd
2011p. Gpypnpn Grwdujwyney, Gwiunpn Grwiujwyh hwabdwwn, qpubgyb) £ 0.2%
nOwnbuwlywl wd: LIwl YWwjiwbaEpnd w/n nbnbuwywb wsdh wnbdwbpp nwo-
nwnb] G6° Ywqdbiny 1.7% (Gwfunpn Grwdujwynid® Gr/tn L w/nn wdkpp hwiw-
wwwnwufuwlwpwp Yuqib) 60 0.8% L 2.5%):

Uwwrnnwlwb qbtph hGnbGpup 2011p. Gpypnpn Grwdujwynid dhohlp wdkg
L w/wn 2.8%-nd Gwpunpn Grwiujwyh 2.5% qlwdh thnfuwnbb: Gdpngnunid
Gnwdujwyh pOpwgpnid qpulgywé qlwdl wnwybiwwbu wwjdwlwynpyb) t
Jwnbihph, tGYunpwtabpghwih L qugh qOtiph wany, dhGgntin thnpp Gwqtiglnn
wganbtgnepyntbbbip £ wwwhnyb] Ywwh, updwlwinipjwlb dwnwjnipntGbtiph b
hwagniuintintGh qGtph waynidp: Gnwdwwyh uygpnd ywpblwihl wwypwbpltph
thowqqwjhl qObph wdh wwjdwbbbpnd Gypngnne GpypGGpnd nidqlwgwé
qOwdwjhb BGynudbEph Geppn wwnhirh ulygphl, www Gwl hnethuhb GUpnwwywb
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Gypngnunncd Eplypnpn
bGowduwlmd qUwop
awipntwlyly F wpwaquiluy

yeGnpnOwywb pwlyp Ynwnwgptg npwiwdwpywihlt pwnwpwywbnipnilp’
pwnépwgbbiny nnynuwnpnupbtpp 0.25-wlwb wnnynuwihb YGwnny wprynilpnid
uwhdwbny 1.5%:

5
4 =
Jre i e e
T 11 N
IR REREEREERIInEEREEREE Rl N St K
Al e T
F T
-2 L HH H
-3 L
4 L
-5 _
I V1 2 | | | 1 Y 2 I | 11y V2 A Y 11 A AV B
06 07 08 09 10 11
1 Stunbuwlwl wo = Uhoht Lrnwiwwlhuyhl qGwa

MnuwunwGh nbunbunpjwb dhunnidGepp, pGnhwlnp wedwdp, pujwlw-
GphG npwywa &G Bnbp, L wnGwnbunipjwb Jbpwlwbgbnnuywb wdp pwnpnibwyyb
Wuwbiu. 2011p. Gpypnpn Grwdujwynd nbnbuwlwb qupqugiwl Gwfuwpwnne-
pjwl qGwhwuwnndGbph hwdwdw)l wpdwlwaqnyby £ wn/n 3.7% nlnbuwlwb ws,
nph wwpwaqwintd wrwohl Yhuwdjwynid nbnbuwywl wap Yuaqob] £ 3.9%, huy
Gpynnpn Yhuwdjwyh hwdwp qGwhwwnyb) £ 4.5% wd: §ninwiht qupqugniu-
GGpnud npubinpdtip G0 hGnlyw dhnincdbGBpp. wpnynibwptpnepjwb §ynennd 2011p.
Gpypnpn Grwiujwynid wpdwlwagnyb) £ w/in 4.8% ws™ Gwiunpn twpdw GnyyG
Gnwoujwyh 10.9%-h thnfuwpbb: Uwlpwéwhu wrlinph gjnennid hntGjwp-dwjhu
wuihubbphl wpédwlwagnybp £ w/in 5.2% wd™ Gufunpn nwpdw Gnyl dwiwlwyw-
hwindwéh 4.0%-h thnfuwnth, huy 2hGwpwpnipjwl §ninned wrweohl Yhuwdjw-
Ynud wdp Ywqib) b wn/n 1.2%:

2011p. Gpypnpn Grwdujwynid pwpép qlwdwiht 8Gnudbbpp nbinlu wwh-
wwahyb] 607 s0wjwd hbunpgwp-wwnphp wohulbpht npuwiwywpywiht wywjowd-
Gtph fuunwgdwln: Uuwbu. Gpypnpn Gnwdujwynid wpdwbwapyb) £ n/in 9.56%
Uhohl qlGwd (wnwehl Grwdujwyntd wn/n Bhohl qlwdp Ywquk| £ 9.59%): Uhwdw-
dwOwy GpkGp, np Grwiujwyh ybpentd® hnibhu wiuhl wpéwlwagpdb) £ gwdp
qlws™ 0.2%, hGsp wnwpbulygphg wpdwlwgpywéd wdikbwgwdén gnigwlhb k:
Uwwudntd £, np 2011p. Gpypnpn jhuwdjwyned qbwsh wnbdwbpp Yodwqbl:

2011p. Gpypnpn Grwiujwynid Gwyph qbtiph wdh L GGpphG nGnGunctpjwb
qupaquwgniibbiph Geppn pGpwghy hwyh hwybinipnp w/n wybjwgk) t 6.6 djpn
UUUL nnpwpny L Ywqib] 25.2 dipn UUL nnjwn: UnbinpwyhG hwaytyzrh hwybipnip-
nh wdp (12.7 6 pn UUL nnpwpny) Guwuwnb £ pGpwghy hwadh hwdGinipnh wyt-
(wglwhp: Ywwhwwih gnin wpnwhnupp 2wpniGwyyt) b wpdwlwapdb) £ 11.6
arpn UUL nnpwph gnun wpnwhnup® Gwiunpn mwpdw 8.6 dipn UUL nnpwp gniwin
GGphnuph thnfuwnth: CGn npnd” pwGYEpp Ynnihg Ywwhwnwih gnin wpnwhnupp
Jwqub £ 4.3 g;pn UUL nnpwn, huy wyp dwulwynp hwindwéh Ynnohg 4.8 dipn
UUL nniwn: Capwghy hwadh hwybinipnp qquihnptib qbpwquigt  juwwhwnwih
gniin wpwnwhnuph dwyw|Gbpp, nph wpnynibpnid MntuwunwOh YEGunpnOwywG
pwOyh wpunwndnipwht wywhniunbbpp Gpypnpn Grwdujwynd wybjwgb| GG
129 Ogipn WU nniwpny  («UpuwiGbp L pwgpnnnudltipy  hnndwény gnun
wpwnwhnupp Ywqdb) £ 0.8 dpn UUL nnpwn): 2011p. hniGhuh Gpoh npnipjwdp
wpwnwphl ywhniunObpp Yuqub) GG 524.5 dpn UWUL nnjwp:

2011p. tpypnpn Grnwdujwyh pGpwgpntd Lu YdwpwihG hwaydbyzrh hnupbpp
L Ohowqgquwyjhb 2nijwGbph qupqwgnuibtph Geppn ywhwwGdbp GG pnepne thnfu-
wnpdtiph wpdlunpiwb 8GpnLdGGpp, hGsp quuytipnt Gywwmwyny NnLuwuwnwbh YeGun-
pnOwlwb pwOlyp hwlnbu £ GYGL npwbu wpunwndnyph gnin qGnpn: Gpypnpn
Gnwdujwyh pGpwgpnid nnipint dhohl wlwlwlwb thnfuwpdtipp UUL nniwph
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Gwwdwdp Gr/Gn wpdlunpyby £ 4.4%-nd, huy rnipint UUL nnpupph GYwndwdp
uhohl thnfuwpdbiph w/n wpdunpnudp Gpypnpn Grwdujwynid Yuqob) £ 7.5%:

Uwjhuh 3-hg NMnruwuwmwGh YaGupnGwywb pwGyp npnzned £ plnnullg 0.25
nnynuwjhb Ytwng pwpdpwglbp yepwdhlwlbuwynpdwlb nnynuwnpnypp™ uwh-
dwlbind 8.25% dwlwpnwynid: Lpdwd npnpnudl ppwlwlwgybp £ hwpyp
wnObny qOwdwjhl uywuniiGbph wwhwwbnwip (hGsp pwpép £ qlGwsdh nuntOh-
2wjhbG dwywpnwyhg), hGswbu Gwl hwdw2fuwphwihtG $hGwluwlywd b wwypwi-
pwjhl 2ncywbtpnid hpwyhdwyh ng Shwlywlwly wqnbgnipinilp NnLuwuwnwbh
inGunbuncpjwl Yypw:

Uwhpninlinbuwlwl fpwdhowln hwpluwl Gpyplbpnid ‘4

Bnpphw. 2011p. wrwohl Grwduwlnid @nipnphuyfh inlunbunipinilnid wndwlw-
gnyty b pwywlwOhl pwndn’ 11.0% wnlunbuwlhwl wo: StinbGuwlwl wlmhdnipinian
daned b pwindn, npp wuwydwlwynpdwo b dwubwdnn hwandwch Ganphl wwhwlownlh
pwndn wony’ pbl qnun wpunwphl wwhwlownll nibbgly b pwgwuwlwl wqnbgnt-
pntl: Quwbiu. gnun wpnwphl wwhwlownln L wuwpwnlbnn 30U-h Ynw nibbgly GG
hwiwwwnwufuwlwpwn 5.5 L 0.3 winhnuuwyhl Yo pwgwuwlwl Guuunnidlbn:
Ltnphl wwhwlownyp Gpuwlwluyh dwun wuydwlwdnpdly b dwebwdynn uywedwl L
dwulbuwiynn GepnpntdGanh pwndn wany, npnlp 2011p. wrwohl Grwdujwlhnid uwqdby
GO0 hwiwwuwanwufuwlwpwn w/n 12.1% L 38.3%: dbnophlltbnhu plnhwlnin Guwu-
wincdn inbunbGuwlwl wohl yuwqdty F 16.0 innhnuuyhl Lbun:

Stwnbunipywl oyninbinnid npulinpyly G0 htiinlywy quinquignidGbnn. Jbpnwdywlnn
wnpyntGupbnnipywl b hwlpwnnniGupbnnipiwl gincnbpnid wndwlwanyty t hwdw-
wunnwufuwbwpwn w/in 12.3% L w/in 10.9% wao: Uwlnwdwfu ni dGowdwfu wnlbuph
ainLnned waoh inbdwbnl wpwqugly G0 L Luwqdby wn/in 17.2%, huly )hlwnwnpnipiuwl
aynnned wndwlwanty b w/in 14.8% wao: PUs ybpnwpbnnid hbunwqw quinqugntdGbnha,
www qUwhunnynid £, np wnGunbuwlwl wlhmnpynipintln Ynwlnwnp, hlsp uwydwlw-
ynnyh pnry wpnwphl wwhwlbownyng L quunn pwnwpwlhwlnypniGGGph jwquiyhl
waqnbgnipniGlbnny':

Lopwaghly hupdh wwlhwunipnp wiybjwgnidn pwpniGulnid 00wy wnwoluyhl
fulnpnbtinhg, hlsp wuwydwlwdnpywo b GGpphl wwhwlownlp wpntGuwlwlwl pundn
waony’ pnyy wunwphl wwhwlownyh wuwydwlGbpnd: Guwbu. 2011 p. hnGdwnp-duypu
wihulbbnhl nlpwaghly hwpdh wwlwunipnn gnbpl Gnhyne wiquwd wybwgly ¢ L huwqdty
37.3 dipn UUL nnpwn: dbpshlu wuwydwlwynndby b welbunpuyhl hwpdblynh wwlwunin-
nh 20.5 dipn UUL nmpwpny wdbpuwgdwdp: CGn npned, wpnwhwldwl wonp Gpywo
dwadwluwlwhuwinywontd uqdly | w/in 18.6%  Ghpdniodwl 45.5%-h wwnwaquyntu:

InLGywn-duwypu wihulbbnhl huwpunwyh b phlawbuwlwl hwpynd dhonglbinh qnin
Gbnhnupn gbnwqulgly E plpwghly hwpdh wwlwunipnn b huqoty 37.9 dipn UUU nnjwn
(Gufunpn tnwnpyw Gnyl dwdwlwlwhunywonid” 23.2 dipn UUU nnjwn gnun Gephnup):
«Swp thnnbnh» qnun Gaphnupn hnlGydwn-duypupl Guqoly ¢ 14.8 dipn UUL nnjwn®
Guifunpn tnwpyw Gnyl dwdwbwlhwhuwndwdsh 7.5 dipn UUL nnjpwn qnean GhGphnuph
hnfuwnbl: Owwnbnlmw ninnuwlh GGnnpnldGbnh GGnhnuppn Gnyl dwdwlwlwhwn-
Ywond wbjwgly F 3.0 dinn UUL nmpwinny b uwqdly 5.6 dipn UUU nnjwn: downpuypl
huwpdtilipnh hnuplinh wpyniGpnid Pnupppuyh Yalnpnlwlwl pwllhh wwhniunwyhl
whnpybbnl wbywgly 64 9.1 dipn UUL nnjwnny (ufuwy G6n L pugpnnnidGbn hnngwony
gnwlgyty £ 8.4 djpnn UUU nnjwnph gnun Gaphnup):

4 Fwpluul Ephpbbph inlGunbunipiniGGGph niuncdGuwuppnigpniGp Gupbnpdned b wyG wenedng, np y6Gn-
opatbnpu wnlunbunipyntGaGnnid GnyGwldwl glgnidbbnh waqnbgnipiniGG6n 606 npubinpynid, plswbu
Gwl Fuwywuwnwlh nlinbunipinilp uwnpnn b woninnulpnnbl nly hwnlawl Gpypnlnh inGnbunipned-
Gbnh qupqugnidbbinh wqnbgnipnilp: 1990-wlwl pywlwbGbnh oqlwdwdbnn gniyg wndbghl, np waq-
nbignipyuwl whninnwlp ninplbpn” wpunwhwldwl dhblnyl ncywlbnp, Junplwynpnn dhblnyl buwq-
dwlhbnwnipinGGGpp Gwd Gphplbpp, dhllnyl GapnpnnGbpp L wy b, tnwpwdwpnowluyhl wentdny
wibyh nt wfbyh 066 GhpgnpdnipyniG GG ntGEGncd BplynlGph inGinbGunipint GLGph quingugnidlbbnh dpw:
Fhawnlwpwn Ephyplbpp dyunwwbu nepwnpnupynil GG nupdlnid ng dhuyl qnpdpllbn, wy Gwl unwpw-
Supnowlbuyhl  hwpluwl Gpynlbph  dwlhpninlunbuwlwl  quinqugnidlnhl: Ufbwglblp Guwl, np
Prwlp Ghpweywo st wyl wundwneny, np Ybpohlhu gnigwlhpGbnh Japwpbnwy nyiuwGanp plnh G4,
hlswbu Gwl uinwgynid G0 pudwlwhl nipwgnedny, Gnp Gnpglned 60 wpnpwlwlnipinean:
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2011p. wunpy wduh wndbnpnidhg htiinn pnippwlwl (ppwl UUL nnjwnh Ghun-
dwdp wndbanldby £ pbuybn Gphypnpn Grwdupwlfp dhopl thnfuwindbpp nérlu tinpp-hls
wndlinpywo b dlnd wewohl Gowduwlh dhohl thnfuwndbphg.: Puly pninpwlwl (finuyh
w/in windbgplynidp Gphnpnpn Gewdwwlned Gwqdby F 1.6%:

bl Jbpwpbnnd b Qluwdh quinquignidlbphl, www Gphpnpn Grwdywhnid uuw-
pnnwlwl qubnh wol wnwaquwgby £, L dhohl qluwap ywqdly b wn/in 5.9%  Guifunpn Grwd-
wwhynid wpdwlwandwds w/in 4.3%-h thnfuwnbl: Gwoh quinquignidbbnn hhdluwlw-
Onid wuydwlwynpyly 66 GGpdniodwl Qhbnh jwquyhl waqnbignipywdp, hlswbu Gul
ulbbnwdptinph qutinh waony: Uhwdwdwlwl GpGlp, nn Gowdwwlhh plpwgpnid qlwadn
npubinply b nuwnwlnnuwlwl Junppuwqhd:

2011 p. Gnlynnpn Grwdujwhh plpwgpnid Pnipphuyh Yahinpnlwlhwl pwlln pwnne-
Gully F dh pwnp gnnohplblinh hwdwantn Ghnwedwdp npwdwywnluyhl pwunuwpwlw-
Gnipincp: Lapphl L wpnwphl wwhwlownlp hwdwuwnwlyenipiwl  hwunwandwl
rhulinn L Lunowdwdlbn quwpunuwyh GGpnhnupp vwhdwluthwlbine hwdwn @nin-
phuyh  GGaunpnGwlhwl  pwllpn, — wlhnihnfu  pnnlbing  pwnwpwlwlnipiwl
winhynuwnnnyplbbnn, wuwnpfh 217-h0 pwndnwgnty b wwpuwnpn wwhniuanwynpdw(
Gnpdunnpp: Lhuwnblp, nn wwhniuwnwynpdwl Gnpdwnpyn wrwly pwndnwglty ¢
Yunpowdwdybun wywlnbbpnh hwdwpn:

Unppbowlh inbuinbumpiniGmd 2011p.  hniGywn-hneGhu  wihulbnh  plpwgpnid
gnwlgyty £ ppwlwl I0U woh plnhwlnin inbdwbnh nwlnwnned, huly ns Guiypuyhl
hunndwontd” LU woh wnbdwbnh wpnwquwgntd: Lpywo dwiwluwlwhwwngwontd inwlwl
Ul wop Luqoty F0.9%, wyn pymd’ ns Guulpuyhl hunngwémd” 7.2%°: Uljuwulwl
FUU-G Guifunpn nwpyw hwdbdun wybpwgby £ 13.47%-ny L 30U n&prwunnpn uwqdity £
12.5% " Guwfunpn wwnyw Gnyl dwdwlwlhuwpnowlh 25.2%-h thnfuwnbl: 30U woh
54.7%-n pwdhl [ pGhty wnpyniGuwpbnnipywln, 4.6%-n° qninuwawnbunbunigjuwln, 6.9%-n°
Jhtwnwnnipiuwln, 7.9%-n" tnpnwluwnnnhl b hbGpwhwnnpnwlgnipulnp, 7.4%-n° dGow-
owfu L dwlpwowfu welunph npnpunpl, 11.4%-n" unghwywlhwl dweuynipintGLGph nynp-
wpl, 7.1%-n" wpnmwnnwlph L Gepdniddwl gnun hw/?l/bp/llf N

2011 p. wnwohl Ghuwdjwlhned, Guwfunpn wnwndw nGlnbdpbnh hwibdwan, Unppb-
owlntd qGwadn Yuwqdby t 2.5%, huly Gufunpn wnwnyw Gnyl dwdwlwlwhuwnywdh hw-
dGdunn dhohl qGuan Juwquoby F 8.8%: Cln npnid, dhohl qluwaoh dwlhwnnwln wuwydwlw-
ynpyly b wwnbluyhl wwpwlplbbnh 12.3%, ns wwnbluyhl wwpwlplbnh™ 2.9% L ow-
nuynpnGatpp qltnh 4.3% womny’:

2011p. wnwohl Lhuwdywlynid Unpplowlh welunpuyhl hwpdblphnn Gnby b hwyb-
(npnny” pnenp 8.8 dinn UUL nnjwin: Cn npned” wpwnwhwGnedp Guifunpn nwndw Gyl
dwilwlwlwpnowlh hwdbdwwn wlbjwgly £ 27.8%-ny L uaqdty 13.7 dipn UL nnjwn,
huly Ghpdnionidn 49.72%-ny L Guwqoby 4.3 dipn UUL qn[u/ﬂg.' Unwohl Ghuwdywlh wn-
wnwhwlowl wndtph 85.74%-n uwqdty £ hntd Guigpn (2070 . 86. 53%9).'

2011 p. hntGywin-hntGhuhl, Guwfunnn nwnyw Gnyl dwiwbwlwynowlh hwibdun,
onino 50.5%-ny wibjwgly b Gwl ninnwlh Gapnpnidlbnh  hwowfuwnl  GGpnhnupp.
Ownwnbinymyw ninnwlh GGpnpnedGbnh Gaphnupp wqdty b pnipp 1547.0 dja UV nnjwn
(1218.8 Uy G dwlwp), npntd wpwowwnwn &6 UGo Fnfunwlhwl (61.2%), UUL-G (13.7 %),
Bunynlhwl (8.3%), Unpubgpuwl (4.7%), @nipphwl (3.9%)"°:

POswbu U Guifunpn tiwnph, 2011 p. wrwohl huwdywlynid Lu Unppbowbh YGawnnn-
Gwhwl pwllyn Junby b dwlwph hnfuwndtph Guynilnipywl wwhwwldwl pwnwpw-
ywlnipyniG: UnnyniGpned™ 201 1p. hncGywn-hneGhupl dwlwph thnfuwndtipn UUL nnjwnh
Ghwindwdp wpdlinpyly E plGnwiban 1.42%-ny, huly hntGywn-dwpap dhohl hnfuwndtpn
wv/in wpdlinpufby b 1.35%-n"":

Puwllbinh Unndhg wnlunbunipywl Junlhwdnpndwl dwwyGbpn 201 1p. hnclywn-hne-
Ghuhl Gywqly GG 2.3%-ny, plan npnid”™ wqquuihl wndnypny Junlbnh dwywyGbnp Gyw-

2 Unpynuipp” Unppliowh YEGunnGuliwl pwllh Yhowlwepuiliws piny bnka, 201 1p. hnulywp-hniGpu,
wnyniuwly 1.1:

e Unpynipp” http://abe.az/rus/news/56036. htmi:

T Unpynupp Unpplowlh YEGupnGuwlwl pwllp Yhowlwepuiliwl pnybnkt, 2011p. hnilywnp-hnilhu,
wnyniuwly 1.2, http.//www.azstat.org/sdds/az/P_l/l_Q_l.shtml:

i Unpynipn” http://abe.az/rus/news/53367. htmi: http.//www.azstat.org/sdds/az/F_T/x_ticO1.shtml:

9 Unpynipp” http.//abe.az/rus/news/56116. htmi:

" Unpynupp” htto.//abe.az/rus/news/56054. htmi:

" Unpynupp” htto//www.cbar.az/other/azn-rates:
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qly GO 5.6%-/7[/72.' nbghnbiun  wnlunbuwywnnn  unypyblnbbnh  Jwnplwynpdwl
Yuwnnigywopntd wiblwdbs inbGuwlwnwn Yphnp niG60 welunnipn L SwewynipintGaGpn
(27.3%), shlwpnwnnipiniln (7.8%), wnpnyniGwpbnnipiniln (6.9%) L wninwluwnpunfp nt
hwnnpnwlgnipywl — npnpip - (5.2%):  Stunbunipywl — Juplwynpdwl — plnhwlnin
owyuwy Gbph Gpowwndwl wuydwlGnned, 2010p. Ytnoh hwdbduwn, pnipng 13.2%-ny (82
G QUL nmpwpny) wybjwgly 66 wohniuwyh yunlinh swywGpp: 20117 p. hntGhup
bnoh npnppwdp  wOhniuuyh  Junplbpn Quqoly G0 inGumbGunippwl  Junlwynpdwl(
Sunuy Gbph 6.2%-p° 2010p. ifipoh 5.4%-h thnfuwntl’:

Ptl pwllyuyhl wiwlnbbnh plnhwlniy SwywyG6npa wytywgly 66 9.6%-ny, uw-
Yuyl wqquyhl wndnypny wywlnbbnh SwyuwyG6ph wbjwgtly 66 1.5%-nd: Ununwndn-
puypl wywlnlbbnh dwywybbnh 20.1% wah hbinbwlpny wnlnbunipjwl nnjwnuwlug-
dwl  dwlhwnpnwln  (wpnwndnypny  wdwlnbbnh  inmbGuwlwnwn  Gphep  panhwlnegy
wz/w[i@ﬁbﬁmd) wybjwgly F 4.2%-ny L 2011 p. hniGhup ybnoh npnipjwdp Luqdty b
48.1%" .

Unpptowlh GEGinpnGwlhwl pwllyh wnnwndnipuyhl wwhniunbbnn 201 1p. wnw-
ohlt Lhuwdywlynid wybjwgly GG 539.8 diG nnjwnny (8.4%-nd) L 2011p. hnuypup 1-h
npnupwidp Guwquoty 6947.5 UEY UUL 18£37 °: Pugh wyn, Goywd dwiwGuluhuinyuw-
ontd pupg 7.5 diynn nnjwnny  (33.3%-ny) woly G0 Gwl Unppbowlh  whunwlwl
Guipuypl /Zémﬁu//;pwdﬁ wlinpdlblinn L 2011p. hnyhup 1-h npnepywdp Guqdly 30.3 dipn
UL nnjun™:

dpwunwlh inbGumbunginlp 201 1p. wrwohl Grwdwwhnid gnuwlgly b pnwlwli
FUU-h 5.8% wo: UGywlwlwl FVU-G Gwfunpn nwnyw hwdbdwan wibuwgly £ 20.0%-ny
L 30U nbpywinnpp Gwqdby [ 13.4%° Gufunpn tnwngdw Gnyl dwdwlwluwpnowlh 4. 1%-h
hnfuwnbl: Lpdwo dwiwlwlhwhwangwontd 30U gincnuypl uwenigywdopnid wnwiyby
060 nbuwlwpwn phe G0 niGbgly wpnniGwpbnnippwl npnpunp” 18.8%, weluiniip®
17.1%, wnpwluwynmunp L hbowhwnnpnwlygnippwl — npnpip™ 12.1%,  whnwlhwl
Yuwnwywnpdwl ninpunp’ 10.6% L gninuanbunbunipinilpn™ 9.4%: Ununwnpwlph L GGnp-
dniodwl gnean hwinlybnn buwqdby 66 30U 15.7 %-g77.'

2011p. hntGywn-hniGhupl dpwunwlned dhohl @Guwap w/in uwqdby ¢ 11.3%, huly
Guwifunpn tnwndw nGlnbdpbnh hwibdun gnuwlglty £ 0.9% qlwa: Chn npncd, Guifunpn
wnwnyw nblinbdpbnh hwibdwn gnuwlgdty b huwnowdwilbn vwwrdwl wwnwlplbbph L
ownuyntpntGlbnh qltinh wo, hwiwwuwnwufuwlbwpwn™ 1.4%-ny L 0.8%-ny, puly Jdp-
shldwdlybiin L Gphwnwdwdlybn vwwndwl wwynwlplbbnh ghln Gywaqby F hwiwwwanwu-
fuwGupun 3.1%-ny b 2.2%-ny’®:

2011p. hniGywn-hniGhupl, Guifunnn nwndw Gnyl dwdwlwlhwpnowlh hwdbduwn,
wunwhw(iwl (HOP) dwywyGbnl waoby 66 44.0%-nd L Guwaqdty 1037 diG UUL nnjwpn,
huly Ghpdniodwl (UPD) dwwy Glpn ™ 35.8%-ny L uwquity 3079 djG UUL nnjwn, wyuhlpl’
wynwlplbbnh  wpunwhw(Gdwl-06pdniddwl  gnpdwnplbnh  wpyniGpnid  dpwuwnwih
weluinpuyphli - huwpdGlpnh  pwgwuwlhwl — dhwgnpnp Gufunpn nwpgw Gyl
dwilwlwlwpnowlh hwibdunn funpwgty £ 31.9%-ny" yuwqdbing 2042 djG UUL /]ﬂ[LUﬁ’g.'

dnwuwnwlh wnlnbunipywl Yanwlwlqlbiwdp wwydwlwynpnywo vhuly [ woty
ownwnbinymw ninnuwlh Gapnpnudlbnh hwdwfuwnl Gephnupp: 2011 p. wrwohl Gruwd-
wwlhh plpuwgpnid ounwinbnlnw ninnuwlp GGpnpntdGbnh Gephnupn Gwqity t 173.7 0iG
UUU nnjwn, npp w/in waty Fwybyh pwl 2.3 whqud: Ounwnpbnynyw ninnwbp Gepnpned-
atinh Gaphnupnid wewowwnwn 66 Gpwnnup (23.8%), UGS EnpunwGhwl (16.5%), Uhnbn-
jwanbbnn  (14.5%), Mniovwunwln  (11.4%),  Pnfuwlwlwl  dpnghlbpuwl  nghbbnn
(11.3%), @nipppuwl (8.0%)°: Pugh wyn, 2011p. hnlywp-hniGhupl, Gufunpn uwpdw
Gnyl dwowbwluwpnowlh hwibdwn, 22.1%-ny witjwgly b wpnbplypnhg npwdwlwli
hnfuwlgnLdbbinh GGphnupp L huqdby 509.5 diG UUL nnjwn:

2 Unpymipp Unppliowlh G6GunpnGwlwl pwllfh Jpowlwqnulws pny tinka, 201 1p. hnuldwp-hniGhu,
wyniuwly 2.7:

B Unpynupp GnyG inbinned, wiyniuwly 2.9:

" Unpympp GnuyG inbnnud, wiyniuwly 2.4:

" Unpynupp” htto//www.cbar.az/releases/2011/07/11/20110711-01/?nocache=11021310:

" Unpynupp” htto//abe.az/rus/news/main/56246. htmi:

7 Unpynipp” htto.//geostat.ge/cms/site_images/_files/english/nad/GDP_2011Q1(press-release)Eng.pdf:
’BU/zp/nL/lg' 2011 p. hnuGywp-hniGhu wipulbnh dpwunwbh wqouyhl pwllhh Inwdwywnluyhl b
pwllyuyhl yhowlwannipjwl pine inkl, wniuwly 1.1:

“Unpnipn http://geostat ge/cms/site_images/_files/english/bop/External %20 Trade %200f%20Georgia
%20in%20January-June %20201 1-Eng.pdf:

2 Unpynipp” hitp.//geostat.ge/cms/site_images/_files/english/bop/FD|_2011Q1-Eng.pdf:

20




3.2. UGUrU3hL
3ucdtuchn %

3.2.1. DGpwghl hwahy

Ununwndmipuyhll Gowl hnupbinh wuydwlGbnnid 2011p. hniGywn-hneGhupls UUL
nnjwnh Ghundwdp Ynwguwlwl jwnph ohohl hnfuwndbpn w/in wndlnpyby t 2.7%-nd,
huly 2010 p. nblinbdpbnh bnoh hwibdwan jwunhl wndunpyty F 6.4%-ny: Iwpyh wnlb-
[y jwnhh wpdbinpdwl dhunnidGbpn dpwunwGh wqquyhl pwllypn 2011 p. wrwohl
Uhuwdyjwlnid GGpphl windnipuyhl pniyuynid ppwlwlwgnly b wpunwnpdnyph qnin
wreph gnpdwnplbn” 45.0 d;G UUL nnjwnh swihny:

Pwllbnh Unndhg inlunbunipiwl Junplywynpdwl cwyuwy G6pp 2011 p. hneGywn-
hntGhuhl wbjwgly GG 10.2%-ny, pln npntd” wqquyhl wndniypnd npnwdwnpywds Yun-
Ybnh Swyuwy GGnl wybjwgly GG 17.7%-ny, huly wpwnwndnipuyghln® 7.5%-ny: has Jbpw-
plbnpnid b wnbunbunipiwl Junlwynpdwl Guenigdwophl, Jwnlwdnpdwl plnhwlng
owywybinh 59.8%-n winwdwnndby [ nbghnblawn wnlunbuwdwnnn unipyblnbGbnhl, win
pynd’ wiblhg 066 wnbGuwlwnwn Yphnon pwdhl F plhly welinph npnpnpl (51.6%),
wpyntGupbnnipywln (19.4%) L phawpwnpnipywln (11.2%): 201 1p. hniGhup 30-h npnte-
piwdp wohniuuyh YJunlinn Qwqdby G0 nGunbGunipiwl Junluwynpiowl  dwiywy GGph
2.44%-n.

2011p. hniGywn-hniGhupl pwllhbnh Gnndhg GGponwydwds wywlnlbnh Swyuy G
wybjwgly £ 2.0%-ny, pln npnid” wqquyhl wndnypnd wywlnbbnn wybjwglby G4
9.5%-ny, huly wpunwndnypny wywlnlbnn Gywaqby 66 0.8%-ny: Lwfunpn nwnyw nbl-
wbdpbnh hwibdwun 2.03%-ny Gywqby [ inGunbGunipiwl nnjwnuwybGugdwl dwlwnpnwin,
L 2011 p. hntGhup 30-h npnipyjwdp wnunwndnipuyhl wywlnbbnn Yuqdby GG pGnhwnin
wywlnbbph 70.1%-p.

dnwuwnwlh wqauyhl pwllyh wnwndnipughl wwhniunbbnn 2011p. hncGywn-
hneGhupl wybjwgly 66 21.9%-ny L 20171 p. hntGhup 30-h npnippwdp Guqoly GG 2.76
dinn UUU nnpwp, npp gGnwqulgned £ 2010p. Gnoh gnigwlpiyn 495.3 dia UUL nnjw-
nny-:

2011 p. wnwohl Ghuwdywlhynid pnipp 117 dia UUL nnjwpny waobty b Gwl dpwu-
wnwlbh wpnwphl wanwlwl wwpnpp (wewlg wbnwlwl Gnuwpfuppltnh) L hncGhup
30-h npnipywdp Guqdly 4.182 dipnn UUL qnlwpz 7

2011 p. Gpypnpn Grwdujwynd hwiwfuwphwihG L GGpphG nGwnbunipyncl-
GGph qupqugniibtipnp hwbqbignb G0 pGpwghy hwyh pwpbjwydwh: UbGnwnbGph
uhowqgquwjhl qltph pwpép dwlywpnwyh wwhwwldwl wywjdwbbbpnd wpnw-
hwiiwh wdp qbipwqubgt) E uwywunwdGbipp: LEpdnLddwh gnigwlhpp Gnuylwbu
qbpwqugt| £ uywunwilGbpp, hGsp hpaGwywbned wwydwbwynpyby b dwubGwynp
uwywniwl wnwowlghy wdny: Uwpwbpltph GGpdntéiwl hpwlywb dwywGtpp,
puin qOwhwwnnudbbph, Gwgb) GG, pbl qGwjhlG gnigwlhyGEpp hwdwhnoGs GG
Ywlhuwwnbujwéhb: UpLbnyl dwdwbwy, hwdwfuwphwhlG nGunbunipjub wbp
Gwwuwnb| £t npwludbipnbbph 2wpnibwlywywb wshb: Laywéd qupqugnidltiph
wpryntGpnid plGpwghy hwyyh wwywunipnp Gpypnpn Grwdujwyned Gwqgb) £ wn/in
50.6 410 UUL nnpwpny L Ywqgit] 317.0 4;0 UUL nnjwp: 2011p. wnwohl Yhuwi-
jwynid pGpwghy hwayh Y2hep ILU-nLd pwpbjwyyt £ L yugobi t 19.0% (Gwiunpn
nwnpyw wewohl Yhuwdjwlniy 23.3%)%:

Uwpwaplbph  wpnwhwGiwG L Gepdntétw® nnpwpwihG wpdbpGtpp
Gpynpnpn Gnwdujwynid wn/n wybiwgtb) 66 hwdwwwunwufuwlwpwn 80.6 Gi6 UUL
nniwpny (n/n 27.3%-ny) L 105.0 g0 UUL nnpwpnyd (n/in 13.6%-nd), nph wp-
nyncbpnid werbinpwihG hwydbynh wwlwunipnb wybjwgb) £ w/n 24.5 6.0 UUL
nniwnny L Yuquibk 500.0 o 0 UUL nnpwp:

Upnwhwbiwl wédp wywpdwlwdnpdt) £ hwiwfuwphwhlG inbGunbuncpjwub
wdh wwjdwbbtpnd 33 wpryntGwpbpnepjwb 8jninh wnwowbghy wadnd, hGswbu
Owl dtiinwnGbph 0howggquwjhb qltph pwpdp dwywpnwyh ywhwwbdwip: LYwod

2" Unpympp” hito://www.mof.ge/en/extemal_relations/external_debt_statistics:

#2011 p. Gphynnpn Gowduwlh gniguwlhyG6pn 37 URP huwlfuwnbunidobnl GG:

2 Unwohl Gpuwdyuwlih pGpughly hupdh wwlwunipnp I0U-nd ungnpuwpwn punpdp b ipGnd” wuydw-
Gwynpywé wrwohl Ghuwdywlynid I0U-h inwpblwl Yninwluyhl wndbph hwibdwwnnipywdp wbih
gwdﬁ gnLgulppbtinny:

“Upbilip Guils, np GEpuntSows gniguiliph dnw wwhuyhl wgnbgnipinil F nilbgly Jnwguilwl whnhw-
dwnwlpplbnny dbpblwlbph dwpuwqbnddwl gnpoplpwgn, hlsp hpdGwlhwlnid wnbnh F nilbgly
dwpun-wuynpy wihulbnh:
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qwpnquwgntibtiph wpryniGpnid wypwbplbph LW dwnwjnipjntGGtph wpnwhwGiwb
nniwnpwjhlG wndtph wn/nn wép Ywaib) £ 21.7%: Uwypwbpbbph L dwnwjnipjniG-
Gbph wpnwhwGiwG hpwlywb dwywiGiph® wdp 2011 p. tpypnpn rwduywynLd
Juqub] t w/in 10.0%: UpnwhwGiwh nnpwpuhlG wpdbph wép® hhdGuwlwGned
wuwjdwbwynnybp £ «Iwlpwhnidpwjht wpunwnpwbp», «Ns pwlywndtip dGunwn-
GGp L npwbghg hptp» L «Mwwnpwuwnh ubbnh wpunwnpwip» wwypwbpwfudpbpp
hwiwwwunwufuwbwpwp 17.3, 5.1 L 4.5 nnynuwihb Yt npuwlywb Guywuwnnid-
Gbpny?’”:

UtipphG wwhwGswpyh npuwywb qupqugniibtipp L GGpdniédwh qGtiph wdp
whnpwnuwnpdb) G0 GEpdiniédwb qupqugniilbph ypw, Gpp Gpypnpn Grwduywyned
wwpwOpltiph L éwnwynipjntGbbph GEpdniédwl nnjwpwihl wnpdbph wn/in wap,
puin qOwhwwnnwdbbph, Yuagobp £ 12.9%: Ppwlywl dwywObpp Gugb)] GG wn/in
3.8%-ny, hGsp wnlbwnbGuwdwpnn unipjGyunbbph pjnpbinwghl uwhdwGwthwlydwh
wwydwabbpnLd Ypnod £ GGpdncétiwb qlGGph wsh wagnbgnipyncln:

Ltipdni6dwlp npwywb Guwuwnndbbp G0 nlbbghp hhdlwlwbnd «3wbpw-
hnudpwjhl wpunwnpwOp», «dGpgbnbjw onwjht L opwjhb npwbuwnpwnh dhong-
GGp» L «Mwwnpwuwnh ublnh wpunwnpwip» wwypwbpwfudpbpp, hwlwwwwnwu-
fuwlwpwn 4.5, 4.0 L 2.2 linynuwyhG YGwnny: UhGsnbin «Ns pwGywpdtp dGunwn-
Gtp L npwlghg wwwpwuwnmywd hpbip» L «UbpbGwabn, uwppwynpnudbbp L ok-
fuwbhqgultipy wwpwlpwhudpbpb nlbbgh) G0 pwguwuwlywl Gwwuwnnid”™ hwiwww-
nwufuwbwpwp 2.9 L 1.4 mnynuwyhl yGwnny:

Upunwphl wrlinph wuwphwgpwywb pwpfujwénipjwl wpnidny npubnp-
Jbp G0 hGwnlyw| qupqugndGtpp. UNM3 hGn webinpwihG hwayblyrh ywyw-
untpnb wybjwgtb) £ 13.2 316 UUL nnpwpnd, huy 6ypndhnipjwl htn® 45.3 410 UUL
nnpwnny: Gypndhnipjwl hbn werbinpwihG hwadtyzrh wwywunipnh wybjwgnedp
hpiGwywbnd wwjdwbwynnyt) b bunwihwih hGn webnpwiht hwyybyrh yw-
Ywunipnh funpwgdwip: Uy GpypGeph 2wppnid wpwGdbwbnd GG PpwGp, nph
htwn wpdwlwanyb| £ thnpp hwybinipn® Gwiunpn mwpdw Gpypnpn Grwdujwyh
21.3 410 UUUL nniwp ywywunipnh thnfuwptb: UnbinpwihG hwadblyrh wywyw-
unctpnh hwiwwwwnwufuwbwpwp 19.3 410 UWUL nnpwpny L 3.5 316 UUL nnjwpny
GJwgnud £ wpdwlwagnybp GyGygwpphwih L UUL-h hGwn: UYGiwglblbp OGwl, np
Ppwghthwih hbn welnpuwihG hwdblrh wwywunipnl wybjwgb £ 12.0 GG
UUUL nniwnnd, huy @nipphwyh hGwn® 7.0 410 UUL nnpwnny:

Ownuwjnipjntbbtph hwyyblyrh ywywunipnp Gpypnpn Grwdujwyh pGpwg-
pntd wn/in wybjwgt) £ 3.7 016 UUL nnpwpny L Ywgob) 64.0 60 UUL nnjwn: Mw-
Jwunipnh wybjwgndp hpoGwywOnud wwjdwbwynpyt £ vnpwluynpunwiht 6w-
nwjnipjntGbtph hwyybyrh L qpnuwpponitpjwlb hwpdblyznh  ywlwunipnlbbph
wybjwgliwdp: Ownwjnipntbltiph  wpnwhwOdwb L GGpdncddwld  wn/in wdp
Gpypnpn Grwduyjwyned hwiwwwwnwufuwbwpwn Yuqib) £ 12.2% L 10.7%:

CGpwghy Grwiujwynd wwhwwOdby £ npwiwlwb  dnfuwbgniibbph
pwnép wap, hGsp hhaGwywdnid Ypnd £ Mnuwunwbh inGnbunigjwl npuiwG
qupquwgniiltph wanbignipjnilp (2011p. Gpypnpn Grwdujwyh pGpwgpnid Nni-
uwuwnwbh nlwnbuwywb wdp, pun OwhuGwywld qlwhwwnwlwGGbph, Ywaqob] &
3.7%): £Gn npnud” 2011p. Gpypnpn Grwduwwynid pwGlywiht hwdwlwnpgh dhon-
gny wpdwlwagpyt) t $hahywlywb whdwbg ny wnbinpwihl plnyph thnfuwbgnid-
GGph gnuin GEphnuph w/n 27.0% wa: 2011p. Gpypnpn Grwdujwyned ubignbw)hG
wpunwqlw wfuwwnnnltph wfuwwnnidhg GwinunGGph gnin GGphnuplb wyt-
(wgb| bt wn/n 27.0%-ny L Jwqib] 201.3 4G UUL nniwp: dbpohlu gquwihnptl
gtipwquwlgt] t «GYwdnin GGpnpnudGphg» hnnwény gnuin wpunwhnupp:
Upnyncbpnid” «GYwdnuinGtp» hnnjwény wpdwlwapyt) £ 100.7 916G UUL nnpwpp
gntwn GEphnup: UwulGwynp inpwludbipinGtiph gniun Gephnupp Ginwdujwyh plGpwg-
pnud wybwgt b w/n 27.2%-ny L Yuguitbp 120.1 910 UUL nnpwp:

% Uwnwlpbbnh wnunwhwldwl L GGpdneodwl pnwlwl owywy GGpn 37 4P qlwhwinwlwlG6nl Ga:

% Uwqty Fop pwhh pudwluwlha tnpn lphe niGlgnn wuypwlpwfudpbph wpmwhwlinidp:
27 UninwhwGdwl ni GEpdnidowl ainuquypl b wpfmuphwopuwlwl pugywden Gbpluywgywd F hudw-
wuwinwufuwlwpwn $OF L UPD qlbnny:
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2011 p. 2-pn Gowdujwlnid
plpuighly huizfuip
pupnbywdé

3.2.2. Ywwhwwih b
dplwluwlwb

hwyhy*®

2011 p. 2-pn bnwdwwlyntd
plpuighly huipdh
wwlwunipnn ebnwquitgly £
Quwuypwnuyp b ppowGuuliwG
huwpynd dhonglbinh qniin
Gaphnupp

(O U, nng iy
350 LG

100 f

i HE{E B E 1

!.I__I_I_I_l
mn)

650 1 Lf
-900
107 10 0 v 108 111 IV 109 I 1 v 110 1t w1
1 Unlunpuyhl hupd Glppn NN Ownwynip/ntalbn (qniu)
U blwsnunttn (qnun) Uwuluifnp upwludbpnbn (@)

W 7.0 GwlwG npwGupEpnen (qnin) === Llpwghl; hwyrp/

2011p. Gpypnpn Grwduywyh pGpwgpnid uwwhwnwih b $hlGwbuwlywb hw)-
yny wpdwlwagpyby £t 279.2 6.0 UUL nniwph gnun GGphnup, hGsp 15.0 416 UUL
nniwnny wybih £ Gwfunpn wwpw Gnylb dwiwbwlwhwwndwdéh gnigwbhohg:
Pninp hnndwébtph qény wpdwlwanybp £ dhengltiph gnuwin Gephnup, hGsh, w)bne-
witiwjbphy, pwdwpuwp sh GnGp $hbGwbuwynptint pGpwghy hwyyh wwlwunipnp:
Jswpwjhl hwpytyrh hnuptiph wpnynibpnid 33 YGhuinpnbwlwb pwbyh gnen wnp-
nwphlb wywmhybbpp GJwqgbp 66 48.4 610 UUL nniwpny: dbpphGu dwulwyhnpbG
wwydwbwynpdbp £ Gl 33 UP-nLd wnbinpwjhG pwGytiph wpwnwndnipwihlb hw-
2hyltiph Gywqiwdp:

Lwuwhww| npwbudtipnbtph Gephnuph wdwGtpp Gpypnpn Grwduywyned
Ywaquby 60 25.2 310 UUL nnpwp® Gwiunpn mwpdw GniyG Gonwdujwyh 24.3 16 UUL
nnwnh thnfuwntb:

Ownwnbpypjw ninnuyp GepnpnudGtph gnun Gephnupl wybwgt) £ 41.6 4iG
UUL nniwpny L Ywqdb 150.0 96 UUL nnpwp, huy wytunwlwb Jupybph gnin
Gtphnupp 2011p. Gpypnpn Grwdujwynd wybjwgbp t 10.9 916 UUL nniwpny L
Ywqub 57.5 916 UUL nnpwn:

2011p. Gpypnpn Grwdujwynid dwubwynp hwndwédh gnun wpunwpht wy-
inhyObpp Gwqgb 60 46.5 316 UUL nnpwnny: Un pyncd” wyp dwubwynp hwndwéh
(wnwbg pwaytph) gnen wpunwphb wynhybbpp Gjwugb 66 16.5 416 UUL nnjw-
nnd, huy pwGlwiht hwwnywdéh gnin wpunwphlb wynhyabpp™ 30.0 910 UUL nnpw-
nny:

G UUL nnpwn
800 —
600
400 1
H [ ] [/
208D|_n-._PL ﬂ'hﬂ-‘—nﬂ_n: M L1 L nlM |- [men [nen (A (B [T (W
200 ==L 1 L] N1 = il
-400 S~ —
-600
| 1l mnm v | 1l 1nm v 109 1 1m v 110 1 m v 111 1
07 08

Nnnwlyh Gepnpnedlbn

—] Ununwphl wlunmwlwl Junpltn (gniu)

Uy hnuptin

L1 weauu (pwguwuwlwl gniguwlhyn Gpwlwlynid b wa)
= Llpuwghly huipdp wuwlwunin

% 2011 p. bphypnpn Gnwdwwlhh Guwgpough b phlwluwlwl hupdh popnp gnigwlpptnn 33 4P qlw-
hwunwlywGlenl 64:
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3.3. Snunuuarnk3Leutn,
oNuuNdte bd
nruuu4uryu3ru
aurqusnruuen

3.3.1. Snynuwnpniplbn

UP (JGnw phtwluwynpowd,
il
hlGwpwinpnepynlGGGRH
anndhplbnh L dhopwllyuyhl
rbwn wnnlynuwnpnyplbn

YP {nnohg hnwlwlwgyws
rbun gnpdwnlnipnLG0GnH
dwifwyp (djnn npund)

2011 p. Gpypnpn Grwdujwyh uyqpphb YEGANGWYHWGE pwGyp wpnibwybp t
npwiwdwpyuwihl pwnwpwywlnipjwld wwjdwbbGtph Ynawnwgnidp, L UR funp-
hnipnp JGpwdphbwbuwynpiwb ninynuwnpniypp pwpdpwgnbp £ 0.25 wnnynuwjhG
ytwny 8.25%-hg uwhdwlbiny 8.50%: UP Ynnihg pwbytphg GEpgpwywd thong-
Gtph L (ndpwpnuwjhG nbwyn wnnynuwnpnyplbpp Lu pwpépwgyt) GG 0.25 wnnyn-
uwjhb Yewnny' hwiwwwunwufuwlwpwn ugiting 5.50% L 11.50%:

JdbpnGjw gnpénGGtpp hptibg wgntignipyniGh GG nlGkghbp WP Ynndhg hpw-
Ywlwgywé gnpéwnlnipjniGbbph L pwOybph Ynndhg Gepgpwyywé ni inbinw-
pw2fujws dhongltinh inynuwnpnypGtiph Jpu:

13
- - - - - - - - - - - - - - - - - - - - - - - -
11
A —
9
7
5 T T
g3 IS IS 33 38 88 88 88 838 88 g3 g8 88
S5 83 85 I8 28 g9 982 28 8 88 92 =R F8
meseeseseses Uhopwbluyhl nbun UP Yenwphlwluwynndwl
Ugwiln = = = Lndpwpnuyhl nbuyn

UP-0 wpnibwyby £ jnepwpwbynip snptipwpph wnwownytb] rGwyn hwdiw-
dwjlwantiph YGapnud: Uprynibpnud ppwywlwgywéd nbwn gnpéwnbnepyniGlbiph
uhohb wpwpwlwb dwywip Ywqib| £ dnwn 4.5 gpn npwd 10.63 thohl wninynuw-
npnypny (Gwfunpn Grnwiujwynid™ 3.0 dipn npwid” 8.06 dhohG winynuwnpnypny):
UhwdwdwOwy, UR-G pwpnibwyb £ Yunnigywédpwihl gnpéhph™ Gpyuwpwdwiytn
ntwnjh Yhpwenidp, npp Grwdujwyh pGpwgpnid Ywqobk] £ dnn 1.5 §pn npwd
10.11 dhohl wnnnynuwnpnypny (Gwhunpn Grwdujwynid™ 3.0 dipn npwd 9.12 dhohl
wmnynuwnpnypny): Gpypnpn Grwdujwyh plGpwgpnid UR-G YyGpb) £ Owl hwyw-
nwnd ntiwyn gnpdwnlnipnibGbtp, npnbg hwiwhuweb dwjwip Ywagib £ dnuin 31.3
dipn npwy 8.46 Ghohl Yndwé %-nd, hGswbu Gwbl Yhpwrdb) £ dnwnn 1.0 dpn
npwd dwywih 62qnwnnn ntwn gnpéhp (6 op) 11.25 %-nu:
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9 n H
. A K
N Y ’ A
H H
6 \ T 0 U
\ BI/IN/I 5l § g ’
\ N 11 WY N| N / /
3 N U M A NT NTH |1 \
\ NIH H K ’ \ NIH K N K s g
\ NI H W 7 NI NIH Y N [/ 4 4
0 +8in Nlo AN 1 a] 0| B \ o A / M
- - o o - o v o v = o = = —
AT T et v e S e O S
 f £ £ & f U B 68 68 W W B G G © © Y Y Y O
© 9 9 Q9 Q 9 © Q9 9 9 9 9 9 9 Q9 9 9 9 9 9o 9
N O < O O ~ & «~ M 0 O M I —w kM 0O < U N O O
- Y = — N N O v« « — (N N N O O O v« v~ N N o
Z ] N [
wn bwnrnigywopuyhl ntiuyn Jwlwnwnd nbun Gyqnunnn ntiwn

UhLlnyb dwdwlOwy, webinpwihl pwOytpp Yhpwet] GO0 Gub dunwlyw

hGwpwynpnep)nLGGtiph gnpéhpltin: UGGwnpnGwlywh pwlGyh hGwn Yoapdb GG 122.9
dipn npwd swywih (ndpwpnuyhl ntwyn gnpdwnlnip)niGbtp, huy UGGnpnOwywh
pwOyntd GEpnpywé npwiwywhb dhonglbiph hwiwfuwnb swywip Yuqob| £ 253.5
arpn npwd (Gwiunpn Grwdujwyned 490.8 dipn npwd):
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N4 L dhopwllyuyhl rGun
wnlnuwnpnyplbnp

Gnwdujwyh plpwgpnid twlwbnpblt wywmhywgt) £ pnpuwjwywb dhepwl-
YuwjhG Jwpytiph 2nLywb (overnight borsa): Upnynilpnid” dhopwGlywihG Jwnytiph
Swyw)p Ywqdok| £ dnuin 688.4 dipn npwd™ Gwfunpn Grwdujwyh 472.0 dipn npwih
thnfuwnbG, huy dhohl wnnynuwnpnuypp pwpdpwgb] £ 3.12 wninynuwhl YGwnny
Ywaqubkiny 8.21 %:

2011 p. Gpypnpn Gnwdujwyh plGpwgpnid dhopwllwihb L GappwGlwhG
ntwn 2ntywlbpnd hpwlwlwgywé gnpéwnbnipjnitGbbph hwidwfuwnG dwlwip
Ywaqub| £ 302.2 dipn npwd” Gwfunpn Grwdujwyh hwibdwn wdkind 95.6 dpn
npwiny: Gniyuwywywh nbwn dhohl wnnynuwnpnypp Yuquibp £ 9.95 %" Gufunpn
Gnwiujwyh hwitdwwn wdbind 1.79 wninynuwihb Ytwnd: UnbwnpwihG pwbytph
Upoli hpwywlwgywdé qnpdwnlnipyntGGbph nGuwlwpwn Yahep nbwyn niuwygh
plnhwlnip dwywnd Yuqdt) £ dnn 38 % (Gwiunpn Gnwduywynid® 40 %): Uho-
pwlluwjhb rGwn 2ntywynid dhohlG nnynuwnpnypp Gwiunpn Grwdujwyh hwib-
dwwn wak £ 1.59 ninynuwyhb YGwnnd L Yuqib) 9.19 %:

Gnwdiujwyh pGpwgpntd 33 whnwlwb (qubdwwbnwlywh) Yupdwdwaytin
wwpuwwnndubph pnnupyiwb plGnhwnip swywip Ywqobp t 14.0 dpn npwad
(Gwfunpn Grwoujwynd Gnylbwbu 14.0 O pn npwd), huy nbnwpw2fujwéd MYMN-h
plnhwlnip dwdwip® 11.7 dipn npwd (Gwiunpn Grwdujwynd 13.9 g pn npw):
MEnwywl (qubdwwbunwlywb) wwpunwwmndubph wpwolwjhb yniywynd GYwn-
gt £t winynuwinpnuplbph wdh dhunnid, npG wrwyb] wpnwhwynygwé tp Yupdw-
dwdybn hwindwoéncd: Ywpdwdwdybn hwndwdénid dhehl winynuwnpniypp Gw-
funpn Grwdujwyh hwitdwwn wdb] £ 1.47 mnynuwihG YGwnny' Ywaguibing 9.37 %,
huly 0hplwdwiybn hwindwdéntd dhohlt tinynuwnpnipp wak| £ 0.16 wnnynuwjhG
yGwnny' Ywquitiny 13.85 %:

15.0
13.0 ,A\
11.0 rg \ N
~
9.0 | L= . A S /f“-'
- = ” * - \—/
7.0 = S S - v
5.0

i o U U U 3 3 O0OU 3 L * 3 © U U U 3
10 11

NG GhwdinwpbpnipintG = = = Uhopwllhuyhl nbun innlnuwnpnyp

hGswbu gnyg b nwihu Gwdwnwpbpnipjwlb Ynpbph nuuntdGwuhpnepynclp,
MM GpypnpnwihG 2nlyugned BywdwnwpbpnignlGobph wa GQywwnyt) £ hhdGwyw-
Gnud dpGsl 1 nwph hwnygwéncd: Ghwdwnwptpnegjwb Ynph nhpph thnithnfuncpjw
qbipwy2hn dwup® 92.5 %-p, wwjiwlwynpwd £ Yynph dwywpnwyh hwiopbpwg
(qnrquihtin) intinwpwndnd, npp Ywaqdt £ 0.4 ninynuwyhG Yt h hwzhd Glwdnw-
ptipnipyniGbtph wdh: Onfudb| £ Gwb Ynph ptipnip)nibp (0.41-hg dhGsl 0.31), hGgp
Jywynud £ Gpyuwpwdwiybn ne jupdwdwiybnm wywpunwwnmndubph tinynuwnpnijp-
GGph vwpptpnpyw b Gwqiwb dwuh:

Pwllywjhlt hwiwywpgned 33 npwinyg L UUL nnpwpny Jwpybph b wjwln-
GGph winynuwnpnypGGpp npubinptip GG hGwnlyw] dhunnwdlbpp. Gpypnpn Grwdujw-
ynd 33 npwdny L UUL nnwpny GGpgpwydqwéd wydwlnbbph dhohl wninynuw-
npnypbbpp Ywqut) 60 hwiwwwunwufuwbwpwp 10.18 % L 7.30 %: Lwfunpn
Gnwiujwyh hwditdwwn 33 npwinyg Gepgpwyywéd wlwlnlbbph dhohlG wnnynuw-
npnypp O0dwgb] t 0.17 wnynuwjhG YGwnd, huy UUL nnpupnd GGpgpuyywd
wywahnGtph dhohl nnnynuwnpnypp dGwgb| £ gpbpb wathnthnfu: CGn npnud’ npw-
dwjh0 wwbnGGph nnynuwnpnepbbpp Gwqab| £ dhwyb Grwiduywyh uyqph, nphg
htinn wunhdwlwpwn wak) GG: UpnyniGpnid” hnGhuh dhohlb Yrdwé nnynuw-
npnypp dwpunh hwitdwwn wdtk) £ 0.25 wminynuwhb Ytwnnd' Juadtind 10.35 %:
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bplpnpnuyhl snlquyned
winlnuwnpnyplbpp
pwnénwgly 64
Ywpowdwdlbin
hunnywoncd

PuwlluyphG hwdwlpwpngh
Ynndhg Gépgmufywds
wywlbnbbph
wuinlynuwnpnyplbnn

Pwlluyhl hwiwlwngh
ynndhg inpuwdwnnywd
Yuwplybph
winlnuwnnpnyplbnn

Gnwdujwyh pGpwgpntd 33 npwiny L UUL nnpwpny wywbnGGph dhohl wnnnynuw-
npnuplGph twpptpnipynclp Ywagib) £ 2.88 tinynuwjhb YGw (Gwiunpn Grwiujw-
ynd® 3.02):

(%)
16
L ——

14 / —
10 =

8

6

12 1 2 5 7 10
dwidlytin (wipu, tnwph)
= Uplsl dwpnid Ghwon.  30/06/2011 —— Uplsh dwpmed Ghwdin. - 31/03/2011

33 npwdnd wpwdwnpqwé  Jupytph dhehl  winynuwnpnypp Gpypnpn
Gnwdujwynid Ywqibp £ 18.19 %, huly UUL nnpwpny wpwiwnpwé JwpybphOp®
11.77 %: Ywdnd Jupybph dhohlG winynuwnpnypp Gwfunpn Grwdujwyh hwaibk-
UJwuwn OJwgt £ 0.67 minynuwyhG YGwng, huy UUL nnpwpny JwpytiphGp® 1.01 wnin-
Ynuwyhb Yownnd: Uprnyncbpnid” 33 npwdnyd L UUL nnpwpnd Jwupytiph ahohb wninyn-
uwnpnypbtph mwpptpnipjntlp Ywqgdit) £ 6.42 wninynuwjhb YGwn (Guiunpn Grwd-
ujwyncy 6.08):

12

10 - o’

~ m -

M0 ® U U U 3 3 O U 3 L 74 3IMTO U U U 3

Mnwdny wwlnbbph tnnynuwnnnyp
= = = UUUnmuwpny wywlnbbnh trinynuwnpnyp

33 npwdny Jwpytiph nt wjwbnbtph dhohl ninynuwnpniyplbiph nmwpptipnt-
pjnLbp Ywaqut) £ 8.01 tinynuwyjhb Y& (Gwfunpn Grwdujwynid 8.51), huy UUL nn-
rwpny Jwpytph nt wjwlnbtph dhohl wnnynuwnpnipltph tnwpptipnip)niln” 4.47
nnynuwhb Y& (Gwiunpn Ghwdujwyned 5.45):
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Inwdny Junpylinh tnnynuwnpnyp = = = = UUU nnjwpny Junplbnh innynuwnnpngp
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3.3.2. Onfuwpdtip

UL nnpwiph Ghunndwdp
37 npwdh hnfuwndtpn

77 wpdnipuyhl pncyuym o
ppwlhwiwgywo
qnnownrlnipinLG0Gph
Swifuy Gpp

(4p G UUL nnpwn)

UUL nnuupph Guwwnidwdp 33 npwdh dhohlG 2nijuywlwl  thnfuwndtpp
2011p. Gpypnpn Grwduwwyh dGpehl, Gufunpn Grwiujwyh JGpoh hwdibdwn,
wndlnpyt £ 0.22 %-ny" 369.68 npwuihg hwulbiny 368.86 npwdh, huly Ghohl
GrnwiujwlwyhG thnfuwpdtipp Gwfunpn nmwpyw Gnyb dwiwlbwywhwnywéh hwab-
Jwwn wpdunpytby £ 2.71 %-ny’ 384.33 npwihg hwulbny 374.18 npwdh:

374
372
370

s68 ) L N/
o [N N atand
364 /

362
360

T~ T T T T T T T T T IT O OTITIT I OTITTICTIT I OTITYT O OTIT YT v ovx o«
T~ T T T YT T OT O OT OT IOTICT O OTIOTITIOTITIOTITIOTITIOTIT OTIOTOYT YT v

Gnwdujwyh pGpwgpnid dheppwblwihb 2niyuwynid ppwywbwgywd gnpéwn-
GnipjntGOGph hwiwfuwnb dwdwip Ywqob] £t 2417.56 6,6 UUL nniwp, npp
29.23%-ny wybh £ Gufunpn vmwpdw Gpypnpn Grwdujwyh gnpéwnbnepyncbbbph
Swywih hwobdww (1870.7 410 UUL nnjwn):

— T
= == ==

Gypn/npwd  gnpdwnlnipjntGObph oniyugnud GnuylOwbu inbnph £ nulbghg
SwywGbpph wd: Iwdwfuwnb dwlwp Ywqgib| £ 206.85 410 Gypn (Gwfunpn wnwnp-
Jw GpYypnpn Grwiujwyh hwibdwwm wybjwgt) £ 11.2 %-ny):

Nhwdh wowewpyp Ywpqwynpbint L npwdh thnfuwpdtiph Yunpnly nwnw-
GnudGGpp vGndGnt Gwywwnwyny 33 YEGinpnGtwlwb pwbyp Gpypnpn Grwdujwynid
33 pwlytiphg qlb| £ 3.65 410, Jwdwnb]™ 46.38 416 UUL nnjwn:

2011 pqwlywlp Gpypnpn Grwdujwyned 33 npwih wojwlwywb wpnynibw-
yGwn thnfuwpdtipp tin/tin wpdtgpyyty £ 5.3%-nd wwjdwlwynpjwé 33 npwd/UUL
nniwn dhohl GrwdujwlwjhG thnfuwndtiph Gr/tn 2nipe 2.2% wpdbgplydwdp L
qnpéplytip Gpypbtph wpdnypbtph® UUL nnpwuph GUwwmdwdp dhohlp 2nipe 3.2%
wndlnpiwdp:

Lwhunpn vnwpdw Gnyl Grnwduywyh Gundwdp 33 wijwlwlywb wpryne-
Gwybiwn thnfuwpdtiph 2npe 4.9% wndbgpynidp dbdwiwuwdp wwydwbwynpyb t
gnpéplytin GpypGGph wpdnypltiph™ dhohl Yzrdwéd wpunwhwjinnipjwdp 7.3%
wpdlnpdwdp” hhibwywOnd Gypnh b eneuwlwl eneppnt wpdbnpdwl hGunblwG-
pny: UhGsntin Gnuy0 dwiwlwlwhwwndwénid 33 npwib wpdlnpyb £ 2.7%-ny:

Swyybwinnt Ghwiuywynd L UGk-ny ni UGh-ny hwpqwpywd wpinwphl
hpwywb thnfuwnpdtiplbpp, L GGpphG hpwywb thnfuwpdtpp wpdbqpyyt; Ga:
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2011 p. Gplpnpn
bGnwdwwlm o ppwlpwl

thnfuwpdlipp wpdbqnlyty £

Wuwbtu, 3wjwunwbnd dhohlG GnwdujwlwihhG qlwdp 2011 p. Gpypnpn
Grwiujwynid Yuqub) E w/in 9.2%°, ShGsntn qnpépGytip GpypGhph dhohG Y2ndws
qOwdp Ywagubp b wn/in 6.2%: QGnpéplytp Gpynbtph dhohl Yonwéd qlwsh dpw
qgqwih wantgnip)nilb £ nlbbighp hwwnwwbu Nntuwuwnwbh L PpwGh dhohb Gnwd-
ujwywihlb pwpép qlwsdp (hwiwwwwmwufuwlwpwp w/n 9.5% L 19.6%). Gwwu-
nndbGpp hwiwwwunwupuwlwpwn 2.0, 1.1 ninynuwjhl YGw, hGswbu Gl GYpn-
gnunnt 1.0 wninynuwjhb YGwnny Guwuwnndp® ywjdwbwynpywé Jytpohlhu pwnép
Yornd: UpnyncGpnud UGh-ny hwadwpyywdé hpwlwb wpnynibwdbn thnfuwpdtpp
Gn/Gn wpdtignyuby £ 6.8%-nd, hGsh wwpwquyntd 2011 pywlwbh Gpypnpn pw-
nnpnnd w/in wpdtgnpynidp Yotk £ 2.5% (Gwfunpn Gnwdujwynid wn/n 10.3%
wpdlnpncd):

Swpy t G26] Gwl, np wpwnwnpnnGtiph qGtpnyg hwqwpyywé hpwywh thnfu-
wpdtipp Gnyl dwiwlwlywhwwnywoéndd tn/Gn wnpdtignpyyty £ dnuin 8.0%-ny: LUwh
wwydwbbbpnLd w/n wpdbgpyniip Ywaqibp £ 8.0% (Gwiunpn Grwdujwyned™ 2nLpe
6.3% wndlnpncd): dbpohlu hpdGwlywbned wwjdwbwynpyb) £ 33 npwadh thnfuwnp-
dbph wpdbgnpyowip L qnpépGutp GpypGbph thnfuwndbplbph wpdunpdwdp,
hGswbu Gl qnpopbytp pypGtpned wpunwnpnnbbph qGGph pwpép wany:

winynuuyhl wa (nwpblwb)
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TN NS
5 . S \ / ~ - *
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-25
| |1 Y VI 1y Y 1 2 | 1 AV | O A VA B ||
06 07 08 09 10 11
= = = = bhpwlhwl wpyniGwybn infuwndbp (U8h)
Ubywlwlwl wpryntGuidbn hnfuwndtp
"""" Prwlwl wpnyniGwbn infuwndtp (UGP)
Ubnpht ppwluwl shnfuwndép

2011 pqwlwGh bpypnpn Grwduwynid GepphG hpwlywG thnfuwpdtpp®
wnpdlnpdb £ wn/n 4.8%-ny’ Gufunpn Grwdujwyh w/n 7.9% wpdblnpdwb thnfuw-
ntih, npp hGwnbwGp £ ng wpunwhwbh hwndwéh qltph wpnwhwGbh hwndwéh
qUtph GUwwiwdp qtpwqubgnn Lu6h31: Swpy £ Gp6], np GGpphG hpwlwh thn-
fuwndtipp Gr/tin wpdtigpyyt| £t 2.8%-nu:

Ns wpnwhwObh wwypwbpbbph L dwnwjnipnLGGtph qGGpp Gpypnpn Grwd-
ujwyned wn/in wik) 60 15.5%-nd, huy wpunwhwbh wwpwGpGtinh qbGpp Gwiunpn
nwnyw hwitiwwnnipjwdp wdtk) 60 10.3 winynuny’ Gwfunpn Grwdujwyh hwdw-
wwwnwufuwlwpwnp 19.8 L 11.0%-h thnfuwptb: Upnwhwlbh wwypwbpbtGph q06-
ph w/n wdp hholwywlnid ywjdwlwynpdbp £ dhowgqujhl qlGtph pwpép dw-
Ywpnwyh ywhwywbdwip, huy nsy wpunwhwbih hwnywéh qltiph wn/n wép' pnid-
uywuwnpyiwb swnwynipntGhtph qlGGph woény:

2 Fwidwduyl U4dS wwpmnlwlwl hpnwwwpwlynidGbnh ™ wngywy gnigwlpyn huqdnid b 8.8%. wnwppb-
nnpynLln wuwydwlwynpywd b hwpywnplywo hlnbpullinh tnwppbn puqubbnny:

% Ubnphl ppwlwl thnfuwndtipn hwpdwplynid b ns wnnwhwlbh wwypwlplbnh qlbnh L wpunw-
hwlbh wuynwlplbnh eltnh hwpwpbpnipjwdp:

3T s wpunwhwGEp L wpowhwlbh wwpwlpbnh olbpp bupdwnlyty 6G ginpdwepunwlwl nunnnne-
pnLlalbnh dhongny uwwennuilwl Qlbph qudpininhg hwdwwuwmnwufuwl huwangwdlbnh wwnwlp-
Gtph n. SwruynigyniGGGpH nwnwlpwwndwdp:

28



3.3.3. Mwiwywp-
Yuwyhb qupgugnLiGtp

2011 pwlywlh bpypnpn
brnwouwlnid
wpumupdmpuyhl
wywlnGbnph wah nbowbnp
wnmGwlyly G0 nuilnunby

Swyyh wrbbiny 2011 pywlwlh wnwohl Grwdujwynid dLwynpywd npw-
dwdwpluwyihb thwunwgh dhinndbGnpb ne npwGg hpdwb ypw quihp a6y tnmwpquw
hnphanGn wpywé YwlfuwwnbuniibGbpp, dwulwynpwwbu qGwsdh wybywiynn
GJwagnnuywh hbwnwghép™ npuwiwdwpluwiht  pwnwpwlwlnipjwl  Spwagnny
Gpypnpn Grwdujwynid Gwfuwwnbuyned tp npuiwdwpluiht punwpwywbnipjwG
hwitiwwnwpwn dbnd ugblwn: Un hwdwwnbpunnid npwdwydwnpyuiht wwjdwl-
GGpp fuunmwgdwl hGwpwynpnipniGp nhunwpyyned Ep shwyt wyl ywpwquyniy,
Gpt Ynpulnpytbhlb qlwsh Ywlfuwwnbuntdlbphg wdh ninnnipjwip Gwfuwbwé
nhulytipp:

Ppwywbnid, 2010 pdwywbh pwpép qlwsdh Gpypnpnwiht waqnbtignipnil-
GGpp sGqnpwglbint L qGwidwjhG uywundbbpp fuwpufubpne Gwywwmwynyg 33 UR-G
ntnlu wwphihG wpnibwybp £ npuwidwdwpluihl wwjdwbbbph fuunwgniip
pwndnwglbing yapwdphbwbuwynpdwb nnynuwnpnipp 0.25 wninynuwjihb Ybwnny
L hwugltiny 8.5%-h: UjGnLhGwnk, dwjhu-hnibhu wihubGbphG WP funphnipnp hw-
dwlwnpéhp tp, np qGwdwjhb dhowywjph hGunwqw plnw)Giwb hwywlwywbne-
pjntlp 2w thnpp b, L ShGwluwywb niyuynid dbwdnpdwd nnynuwnpnep-
Uhnh32 uhongn hGwpwynp £ wriw qGwdwihG dhowdwiph quuwniip, hGsh
wprynepnid Yulfuwwnbuynn dwiwbwlwjhG hnphgnlnd qGwap Ydlwynpyp
4%+1.5 nmwwnwbniibtph pnyjwnpbh dhowywypnid: Un huy wwwndwneny Gadwé
dwiwbwlwhwwndwéntd UR-G whthnthnfu £ pnntp yepwdphGwbuwdnpdwb nnyn-
uwnnpntjpp:

Gpypnpn Grnwduywynid npwiwdwpluihld pwnwpwywbnipjwl qupgw-
gnuiGtpl hhdGwywbnd hwiwhnils G0 Gnbp wyGywiynn ugbbwphG: Ujuwbu,
wpwnwpdnipwiht wywbnbtpp Gnwdujwyh ppwgpnid wak| G0 2.0%-ny Ywd 8.3
drpn npwiny, nplG wdpnnonepjwip pwdhG t pGyt; dwiytnwihl wpunwpdnipwhl
wywbnbbphG® 14.8 dipn npwd Ywd 5.1%, wyl nbwpncd, Gpp gywhwby wpunwn-
dnipwihl wywlnGtpp Grnwdujwyh pbGpwgpnid GJuqgb) GG 2npe 6.5 G pn npwdny
Ywd 5.2%-n:

Npwidwjht wjwlnlbbnpt wybiwgb) 66 4.1%-ny Ywd 9.5 dipn npwdny, npnid
Upyhb qbpwyznt] £ npwiny dwadytinwihG dhonglbiph wép™ 7.3% LJwd 7.6 dipn
npwy, huy npwin gywhwb wywlnbbnl wybjwgb G0 1.5%-ny Ywd 1.9 dpn
npwiny: Gpypnpn Grwdujwyntd npwdwiha dhongGtpp Gepgpwyytp G0 nbwjhG
inGuinGuncpynibbtiphg:

Shlwluwwb hwiwywnpghg nnipu gunGynn wbfupyp Grwdujwyh pbpug-
pnud wybjwgt) £ 8.5%-ny Ywd 23.6 dipn npwiny, npp gptipk hwapGylnud t gbp-
ohl tpynt tmwphGbph Gnuy0 dwowbGwlywhwnywdh gnigwbhoha:

JdGpnGjw wpdtiph wprynilGpnid thnnh qubgywén Gpypnpn Girwdujwynid
wybjwgt t 4.5%-ny, huly npwiwjhb qubgywdn 6.5%-ny:

dy b 37 npwd
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O pwayuypt hwowlwpgpg nnpu udtupy 1 apwonyg wyuwinaen
[ | Unuinwinpdnipuyhl wywlnbbn

2 20uywo Jbpwphlwluwynndwl innynuwnpnyph dwhwnpnwlh wwhwwlowlnp, npwdughl pniywl
Gnynnpn Grwdwwlhnitd pwpnilully b wpndwqulply hinpdwn-wwnppy wdhulbbnhl wpdwlwanywds
1.25 wninhnuuyhG Llinny wohl” npwlng puly Gwwunbyny wpwehlw dwiwlwlwhuinguwdh QGuwowyhl
vhowduynh denddwln:
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2011 pwlywih bpypnnan
brnwouwlnid
wumupdmpuyfl
Yuwpluwnpdwl wah puwpdn
wnbdwbpp wwhwywalby 6G

Epypnpn Grwduwlned thnnh
pwquyh wop pwgwrewubiv
wuwydwlwynpdly b 4P-hg
nnLpu qunlyni Gubfuhbp
waony

20wjwé wnwpbuygphg npwiwdwpluyht wwydwabbph wunhdwbwywh
fuunwgiwlp, Gpypnpn Grwduywyned wpnibwydb) B Jupyuynpiwb swywGepp
pwpdn wdn® 8.7% Ywd 92.6 dipn npwd, nph Jurnigjwdépnid wpdwlwapybip £
npwiny L wpunwnpdnypny Junpytiph gptipt hwdwuwpwswih wdh nbiw, winne-
hwlntipd, pwgwndwly wpunwhwjnnipjwdp nbinku gbipwyzenid GG wpunwndnypny
npwiwnpywé Jupytpp® 54.3 dipn npwd: Ywlp gbpwqubgwwtu ninnyt) GG
Gwulwynp &tnGwpynipjniGbbiph phqlbu  dpwagptiph $hlwbuwynpdwlp, wyl
nbwpencd, Gpp whnwlywl dwulwygnipjwdp dtnGwpynepyniGGbph’ wpunwndng-
pnd Jwnytipp Gwaqgb) G0 wdbh pwb 13.0 dipn npwind: Uju Grwdujwyned Lu
wnwuwnpdnipwihl Juwpywynpdwb hpoGwywb wnpnep G0 Swnwjb] wpunwuwh-
Gwlbhg GGpgpwyywéd Juwplwjhl rbGunipulbpp L wpunwpdnipwihl pnpwlygwjhG
hwzhyltiph wybigniywyhl dhengltipp:

Nhwind Jwpytipp Grwiujwyh pGpwgpnid wybjwgbp GG 38.3 Jjpn 33
npwiny wrwybijwwbu uwywrnnwywb Jupytph hwyha:

G 37 npwd
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— wdny qunplbn — Upwnwndnypny Juiplbn

Gpypnpn Grwdujwynid thnnh pwqwih wép Ywaqob] £ 2.7% pwgwnwwbu
UP-hg nnipu Ywlfuhyh 8.5% wybiwgiwb hwyyhb: 33 UP-nd pwlytGph pnpwy-
gwjhlG hwphybbph dhongltpp GJwqb) GG 6.6%-ny” wwjdwlwynpJwd hwjwuw-
nwswh L npwadny, W wpunwpdnupny pnpwlgwih hwzhybtiph dhengltiph GYwag-
Gwip: Upnyncbpnid” thnnh pwqwjih wéht hwiwhnibs wdb) £ Gwb npw npwdwjhG
hwwndwép® 5.6%-ny:

G 33 npwd
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Ywilfuplyp YP-hg nipu B Gipwiguypt huspyatp npwiny

O Bnpwlguyhl hwphyGbn wpunwndnypny

Swpbtiuygphlt npwiwywpywiht wwydwbbbph fuuinwgiwb L hpwlwlwg-
Jwé wuwwnniwpwylwgiwb dhongwnniilbph (wquwjhlG wgnbgnipjwlb wpnyntl-
pntd 2011 p. hniGhuh ytipohl 12-wdujw Yupdwépny dbwynpyb) GG npuwdwywp-
YwjhG gnigwbhpbtph hbnlyw| quppwaédtipp. thnnh L npwdwjht qubquwébbpG
wybjwgb] 66 hwiwwwwmwufuwlwpwp 23.0%-n L 25.9%-nd, 2nppwlwnnipjnL-
Gnid Gnwd YwGhuhyp® 13.9%-ny, npwdwiht wywbnltpp® 45.2%-ny, wpunwnpdnt-
pwjhlt wywnGtpp® 19.5%-nd, thnnh pwqub 19.7%-ny L nGunbunipjwb Junplyw-
ynpnudp® 37.8%-nu:
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SlinbGumpjwl
thnnuyGwgdwl b
npuwdwyGugdwl
gnpowlhglibnn

@nnh L npuwduyhls
pwquwplpsabpp

3.4. 3uvuluunu
mu3uLAAUNY 64
unuaury

3.4.1. 3wiwhuwnb
wwhwOowpy

Gpynpnpn Grwdujwyh Ybpohl inbGunbuntpjwb nnjwpwjGwgiwb dwlwpnwyn
(wpwnwpdnipwihl wywbnbbp/thnnh quGqywé) Ywqub| t 44.0%, npp Gufunpn
Gnwdujwyh Gnulb gnigwlhh hwitdwwn Gwab) £ 1.1 winynuwhb Yewnnd™ wwyj-
dwowynpwé wpunwnpdnipwjhl wjwbnbbph hwitdwwnwpwnp gwén wadny: LYw-
gntd b wpdwlwagpyt] Gwl Gwfunpn twpdw Gniyl dwiwlwlywhwwnywdh gnigw-
Gh2h hwidGdwwn 1.3 lninynuwjhG YGwn:

Shlwlbuwywb dhelnpnnipyntlp plnipwgpnn’ inbunbuntpjwlb thnnwjlwg-
Owl L npwdwjlwgiwb gnpdwyhglbpp Grnwdujwyh wpnynibpltpny Ywqob) GG
hwiwwwwnwufuwbwpwnp 25.8% L 14.3%" Gwfunpn nwpdw Gnyl dwiwbwlyw-
hwindwéh gnigwlhh hwibdwn wdkind hwiwwywwnwufuwlwpwp 7.6%-nd L
12.3%-ny:

30 1*

25 /7
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15 * = == =

10 A

5

IVbEn 16n.09 IllGn. IllGn. IVGn. IGn.10 llGn. HltGn. IVGe. IGn.11 |l bn.
08

Qnnwylwgned = = = Ywudwlwgnid

ShOwluwlwb dhelGnpnnipjnilp plnipwgpnn Gjniu gnigwbhGbpp® thnnh L
npwdiwjha pwqiwpyhsGbpp npubinpbp GG hGwnbyw] ShindGEpp. thnnh pwgqdwnp-
Uhsh wak) £t 3.4%-ny" hnLGhuh YGpohG Yuqdtiny 1.9, nph wwpwquwyntd wn/nn wdp
Jwqub| £ 8.6%, huy npwiwihlG pwgiwnpyhsp br/tn wak] £ 1.4%-ny, huy n/n’
5.9%-ny:

1.95 < 1.55
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1.85 - . — P 1.45
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1.70 — " rg ~ 1.30
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@nnh puquunlfis =T T Tnwdwhl puqiwnlfis (wp wewlgp)

ULtipphG wwhwGowpl

Vwulunfnp uwwnend b GepapncdGbr™. 2011 pywlwGh Bpypnpn brwiujw-
Ynid dwubwynp dwiuuntdlbph hpwywl wpunwhwjnnipjwdp wédp qhwhwwnyb k
e 6% wwjlwlbwynpwé hGswbu dwulwynp GGpnpnudGBpp, wylwbu £
uywriwb ninpnh dwiuubph hpwywb wany: MGunwywb Swiuuntdbbpp dhLhniyG
dwiwlwywhwwnywénid Gwgbp GG dnn 9%-ny: MEunwlwb L dwubwynp Swfu-
untdltiph JGpp GJwé qupqugniibbiph wwydwbGGpnid Gpypnpn Grwdujwynid
GGpphlb wwhwGywnyb wybijwgt| t 4%-ny:

3 Uwulwinn uwwedwl L Gepnpntdbbnh pnwlwl woh Gplinnpnn Gowdwwlhh gniguwlpyGbppn 37 4P
QUuhuinnidlbnl Ga: Upywd gnigulpplbnh thwuwnwgh pdbnn 2011 pywlhwih wewohl Grwdujwlh
nppjwdp GG: Gopwpwdinid Gophuwywgdws ppwlwl wop qlUwhunngwd gniguwlpylbnn Gufunpn
wnwinyw Gnyl Grwduwlh Ghundwdp 64, Gpl wyy pwl Grgws st:
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Uwulwynp dwhuuncilGtiph Ywenigjwdépnid dwubwynp Gepnpnudlbph wap
qOwhwuwyby £ 2npe 3% wwydwlwynpwd GEipphb L wpunwphlt wwhwbowpyh
nwbnwn, pwjg 2wpntwlywywb wsh wpryniGpnid nGunbunctpjwb dh 2wpp hwwn-
Jwébbpnud pwhnipwpbipnipjwl wybjwgdwdp: Usnn dwulwynp GGpnpnudbbpp
hpaGwywlnd dhGwluwynpygt GG dwubwynp hwnywdhlG npwiwnnynn Jwnp-
YuwjhG dheongltinnd, dwuwdp b GGpphG wnbGnbunipjwl wdh wprynibpnid wybiw-
gwd utithwywh dhongltipny:

Uwulwynp uwwrendd hpwywl wpunwhwjnnipjudp wybjwgtb] £ dnunn
7%-ny" hhdGwlywbnd wwjdwbwynpjwd dwulwynp hwingwdéh nbophGynn Glw-
Uninbbiph wanyd’ h hw2hy wpunwuwhdiwbhg thnfuwbgynn npwdwlywb dhengltiph
wybpwglwb L GGpphG nGuntunigintnd wpdwbwaqpynn nbGnbuwlwb wah: Uwu-
Gwynp hwnydwdéh uywndwl wahb npnawyh Guwuwnt) b Gwb Jupywynpiwb dw-
Jwibtph wdp: Uwulwynp GGpnpnudbBph b uywrdwb swthwynp wdp wpunw-
gninud b uwgiwybGpwnepyntGlbph dhonglbph hwadht hpwywbwgynn 2hGwnpw-
npnipjwl L wnbinph 2npwlwnnipjwb swywGbph wan:

Uwulwynp uywndwb L GepnpnudGeph Jbpp G2dwé qupqugnidbbiph dw-
uhb 60 Jyuwynid Gwbl 33 WP Ynndhg hwpdwnpyynn L hpwwywpwyynn pwnunpjui
nGnbuwlwh hanbpuGtpp®: 2011 pdwlwah Gpypnpn Grwdujwynid uwwennGbph
Junnwhnipjwb ppwghy wwydwbbatph hnbpup Gwfunpn nmwpdw GnylG dwdwlw-
Jwhwunydwéh hwibdwwn wob] £ 4.3%-nd, huy nlGnGuwywb wynphynipjwb ho-
nbpup 6%-nuy:

2011 pywlwbGh Gpypnpn Grwduywyh plGpwgpned dwubwynp Swiuuntdbbph
2wpnLbwywywb wsh wpnynebpnid sbgnpwgt) b dwubwynp wiuuncdGtph L yGp-
ohGlGtphu wnunblghw| dwywpnwyh dhole dLwynpwé stinpywdpp, npl wnw-
pwgk| tn 2009 pywlywbh 6qlwdwdih hbwnbwbpny: dbpp Gwé qupqugnidlbiph
wwjdwhbbpnd dwulwynp hwindwéh Ynnihg hpwywlwgynn Swiuuntdlbpp
qlwdh ypw wagnbignip)nib s6G nLGbigh:

Newnuwlwl vwwend b GepppmdaEr™. 2011 pdulwih tpypnpn Grwiujw-
ynd hwpluwpjnebinmwihl pwnwpwywlnipjwb wqnbgnipnilp hwdwfuwnlt ww-
hwOowpyh, hGunbwpwnp qbGph Yypw Ywpbih £ plnipwagptp npwtiu dwypnnlunb-
uwlwl YuntGwgdwlb ninnywé pwnwpwywlnipjwl wpniGwynep)nil, nph
wpwnwhwjnyb| £ dwubwynpuwbiu ybnwlwb swiuubiph m[]mbunLLi[]bnnL{36:

Cuwn hwpywpjniebinwht wgnwyh qGwhwwnwé gnigwlhyh hwplwpjnt-
ptinwihl pwnwpwlwbnipjwl wgnbgnipnilp Gpypnpn Grwdujwynid Yuaqob) k
3.1 mnynuwyh0 4w quuynn’ Yuwluwwnbujwé stgnph thnfuwpkh, npp dLwynpyb t
GUwdnunGbpph 1.3 plnpwjlnn L dwuubiph 4.3 winynuwjht Ybwn quuynn wqnwy-
Gtph wwydwGGGpnid: Ugnwyh hpdGwywb 26nnudp Yubuwnbujwséhg wnwowghb
t Swfuutiph dwuny. dwiuutiph nGunbuniiGbpny wwydwlwynpwd wndwbwagnpdbi
£ wybih 066 quuynn wgnbtignepniG:

Swunlwbwlwb E, np 2011 pywlwbh Gpypnpn Gnwdujwynid Lu nbunbunt-
pjwl ytpwlwbqbdwb dhunnidlbpp npwywb wgnbgnipyncb GG nlGbghp Spwapdwé
hwiwdwulnipynitGGbphl hwiwwwwnwufuwbd wbunwlwb pjnpth GwdnunGpp
hwywpwagpniiGtph wwwhnydwb Jpw: CGnhwlnip GwdnunGbph Yuwrnigywé-
pnud 2Gnnud wnwowgbp £ dhwyl npwiwbGnphGbph dwund wwjdwlwynpjwd
pjneobitnwpht wowygnipjwl Spwagph 2powlwlybbpnd Gwfuwwnbujwé nipg 7
drpn npwd 6Ypndhnipjw b npwidwbnphp suinwgiwip:

3 St u http://www.cba.am/am/SitePages/statssccl.aspx

2 Jwplpupynipbinuyhl hunngwdh Jepnidmpniln unnwpydty b bplpnpn pwdupwlh GufuGulwl
thwunnwgh gnigwlpyllnh hpdwl ypw (GGpweywy OP3-tnh dhonglbnn) LGuwqiywd hwdwfudpywd
pniobif gnigulhylbnny: 2011 pywlwlhl hwuplwpyniobiinuyhl wqnwlyh gnigwlpyGnnp qlGuhwinyty
G4 2010 pywlwlh (prughuuyhl inwnh) hwdwfudpdwd pinipbh gniguwlpyGnph Gywndwdp wyuwydwlw-
ynpywo inbinbunpwl Jenwlwlelbiwl npwlwl dhunncdGbnny L hwlhwoqludwduyhl plnjwylng
hwnplwpynipbiinuyhl pwnuwpwlywlnipiniGhg hwywuwnwlpndwdhl Janwnwneluwn: hwlbqudwlpny':
Gywinunlbph waqnuwln hwpdunplyyty b wodwlwlwl 30U QGuhunywd gnigwlpph, huly dwfuubinh
waqnuwlyn” wninblghuwy 30U QGuhuwingwd gnigwlpyh Ghuwindwdp:

% pinipbp BlwdnunGbpp, Swfuubph b wwlwunipnp Gufululwl guunwgh gnigulppGepn hu-
dGdwindly 66 37 Ywpwywpmppwl Ynndhg vwhidwlywd Gruwduywlughl  hwdwdwulngpndGGGphp
(OPQ-tinp Glpwnywy) htin:
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2011 plwlwah
Gplpnpn
Grwdywlymd
hwplywpynipbunuyhl
waqnull nibbgty ¢
quunn wqnbignipin

17 pniobh swfuulinh
lLwenigywdpnd Gplhypnpn
bGowdwwlym o hhdGwlwlm o
Gywqby 66 huyfunuy
Suwifuubpp

2

o 222 2 A

2 '/

/
-4
-6
2011p. | bn. thwuw. 2011p. Il Gn. thwuwn. 2011p. Il Gn. YuGfu.
Gludnuntbpp wgnuly [T Owfuubph wgnuwly = Juplupiniobunwgphl wanuily

Swiwfuipdwé pjnobip hwplwyhb Gywdninbbph L wwpwwnhp unghww-
Jwl wwwhnynipjwl Ydwplbph wdp Gwpunpn wwpdw Gpypnpn Grwdujwyh
GUwwdwdp Yuqguib| £ 9.5%: CGn npnd” hwpywjhG GYwinunbbph Juenigqwépnid
n/wn Gwgb 60 waninnwyh hwpytph (4.07 minynuwjh YGwn) L wak] GG ninnuiyp
hwpytpp (4.5 lnnynuwhb ytwn) nbGuwlwpwp YhrbGpp hwdwwywunwufuwbwpwn
Ywqubny hwpytiph 57.4%-p L 32.7%-p: CGn npnud 0.4 wnnnynuwjhG YGwnng GJw-
gl £ Owb wy hwpytiph wGuwywpwp Y2hep Ywgibing hwpytiph 9.8%-p: UGnLn-
nwyh hwpytbph Gjwgnedp hhdGwywbnid wyghquiht hwpyh Gjwqiwb wpnynibp
E, npp w/in Ywquby £ 25.2%: dbpghGu hhubwlwbnud wwjdwbwynnpyb| £ GEpdnus-
ynn Gopwwyghqwjhl wwypwbpltphg utnwgynn dnnpbiph GJwgdwdp: UGG, np
wlninnwyh hwpytiph w/nn wdp Ywaquitb| £ 2.4%, huy ninnuyh hwpytphbp 27.1%:
Ninnwyh hwpybph Yurenigqwépnid wd £ wpdwbwapyb] pninp hwpluwwnbuwy-
GGph dwuny, dwulwynpwuwbtiu' whnipwhwnpyh wdp Yuqdb) £ 43.2 %, huly Glwd-
wmwhwpyh wdp® 8.5%: Pjnipbih wyp GUwintinGGph dwund wpdwlwanyt) £ Gw-
gnLd wqadbiny 15.0%:

Gpypnpn Grwdujwynid 33 pjnpbip Swfuubpp, Gwhunpn nwpdw Gnyl dw-
Owlwywhwwnywdéh hwabkiwwn, wak| GG 0.6 %-ny: C4n npnwd plpwghy dwhuubph
wybjwgb| 60 wn/n 6.8%-nY, npintin whGnwlwb uwwnendip w/n wik b 4.7%-ny:
«Ng $hGwlbuwywb wywmhydbtph hbin gnpéwrlnip)nlGGbp» hnndwéh qénd Swfu-
ubipp GJwqbi GG 24.2%-nd hhdOwywbnid ywydwlwynpdwé hGswbu wpunwph
npwdw0nphwjhl Spwaptph sunwgdwl hbnbwbpny dwfuubiph sjwnwpdwdp,
wjlwbu £ GGpphG wnpjnpGGpp hwpyhl Owfuwwnbuywéd dwfuutiph npny nGunb-
untiltipny:

G 37 npwd
120000
100000
80000
60000
40000 N \
20000 \ —
0 s i_k\ 77 | k\
2011p. Il tin. 2010p. Il tin.
O Nbwnwlwl vwywnnid Snynuwifownlbn
i Unghuwywlwl Guy. L YGGuwpn). [ ] Unipupinpuwlbn
O spwauptnatn s phlwl. whinpuGbpp hln @rpdwned.

Swwnywliwywb t, np «Ny $hGwluwlywlb wynhybbph hbn qnpdwnlnt-
pjntGbtp» hnnwéh qény Sdwfuutiph Yuwnnigywépnid qquih wybjwgtb| £t Gepphh
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2011 pywyuwilh tplypnpn
brwduywlm o wwlwunipnh
DhGwluwynpndwl
wnpniplbapnd qbpwlpnty
£ wyy Gbpphl wnpynplbphg
DhGwluwnpncdp

Shbwluwynpdwb wnpjnupGtph Y2hep L GJwqgb] wpunwpht $hlwbuwynpdwd
wnpjnipGGphbp” Ywqobind hwiwwwwnwufuwbwpwnp 71.9% L 28.1 % (Gwfunpn
mwnh 59.4% L 40.6%):

GUwuininGbph L Swfuutiph JGpp Gpdwé gnigwlh0bph  wwpwaquynid
Gpypnpn Grwiujwynd dLbwynpwé pyneebih ywlwunipnp Yuaubp £ 10.4 dipn
npwi Jwd Grnwiuvjwyh hwiwp OGwhuwnbujwéh 28%-p: dbpphlu wnwybjwwbu
66.3%-ny PhGwbuwynndtby £ Gepphlb wnpjnipGtph hwayhl b 33.7%-ny wpunwphG
wnpjnpGtph hwyhb: LEpphG wnpynupGtpp dGe qbipwynet G0 33 YEGPNGwywh
pwbyntd qunGynn qulbdwwbunwywb dhwulwywb hwyyh dhenglbpp: Upwnwphh
wnpjntpbtph abe 8.9 dipn npwdp Yuwaqdb) b 3wdwfuwphwht pwGyh Ynnohg
npwdwnpqws Junyp:

2010p. Il tin.
p P
2011p. Il tin. |
Y
-5000 0 5000 10000 15000 20000 25000
UYnunwiphG winpyniplbtn O uy Gepppt wnpympttn W "6uulyw wpdtipnptn

Udthnthtiny wnwohl Yhuwdjwyh wpryntbpbbpp GoGGe, np nGnGuwywb
wdhG gnigplpwg wwwhnydb) b wbnwlwb pjnieth GUwdnunbbph dSpwgpywé
hwiwdwulnipyntGbbph Yuwwnwnpnedp, huy Gwiunpn nwpdw Gnyl dwiwlwlw-
hwundwdéh hwibdww' GlwdnunbGGph wdp Yuagib) £ 9% Jwd 32.9 dipn npwa: hGs
yGpwpbipnud £ wbGnwlwb dwiuubphl, wwyw Yhuwdjwyh wprynibGpnid n/n GJuw-
gntip (OhA -tph dhongltpp GEpwrjw) Ywqgib) £ dnunn 1.0%:

Uhuwdjwyh wpyniGpnid pyneebh wwlwunipnp Yuqdbp £ 22.0 Gipn npwd
Jwd nnwpblwb 6pwagpdwéh dnn 14.8 %-n:

Canhwbnip wndwdp, wnwehb Yhuwdjwyned hpwlywlwgywé hwplwpjnipb-
nwjihlt pwnwpwlwbnipntlGp dwuwdp sGgnpwglbin wwpbytpoh plnwjlnn
wgqnbgnip)ntlp hwdwhuwnl wwhwOswpyh ypw nilbghbp £ quuynnuywl wqnt-
gnipniQ:

Unymuwly 2

UwlypnunGunbuwywb hhdlwywb gnigwlhaGtph 2010 L 2011 pywywGGtpp
wnwohl nwduywlGtph wép” hpwlwl wpnwhwynnipjwdp

8nigwilihGbip | 2010-11/ 2009-1 ! 2011-11/2010-1I
Pnwlws 3L ; 8.2 ; 5.6

UbpphG wwhwlowpy 73 P 40
CUwwers o 42 [ 58
C Meewygws T 74 1T 21
-~ UwuGwyop 35 72
uwwhww GepppudGen 214 - 29
C Mbewbws o1 2tz
© UwuGwyop 275 25
CUpnwhwGnd 100
Ubpdneon® o 38

i dbpwptnnid b wwynwlplbbnh b ownuynipintGUGph wpunwhwOdwll ne Gepdniddwln:
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3.4.2. 3wiwjuwnl

wnwowny®

UhGs 2011 p. wnwohlt Yhuwdjwyntd nlunbunipjwlb hpwywl hwndwéh
qupqugntilbphl wOnpwnwrbwip, GpGGp, np 33 U4O-G thnithnfunipjwl £ GO-
pwpytp wnlnbuwywl wsh hwqwpyiwb dGpnnwpwlnipynibp, hwdwdw)ld npp
2011 p. wnwohl Lnwdujwynid ILU w/in wdp Yuait) £ 1.2%:

Swyyh wnbbiny 2011 p. Gpypnpn Grwduywyned wpnynbwptpnipjwb b Sw-
nwjnipjntGbtph §ynnbipnud wyawiywdéhg pwndn nbnbuwywb wymhynipynilp
(SU8-h hniGwn-hnibhu n/n wd™ 4.5%) 2011 p. hniGwp-hnitbhu dwiwlwlyw-
hwindwoéncy, pun WP qhwhwwnnidbbph, Yuwpdwlwgpyh hwidbtdwwnwpwn pwpép
n/in 3.9 - 5% nlunbuwlwh wg:

UnpnyncGuwpbpnepywl Sininnid wybiwgywd wpdtiph wap qGwhwwnyb) £ wn/in
15%-h 2powlwypnid’ hhoGwywbnwd wwydwlwynpywéd dbunwnuywl hwlpwpw-
nptph wpryntGwhwdwb (13.9%), ubGbnwdptinph (18%), fudhsph (11.1%), dGwnw-
tntpghwih (15.6%) L wwwpwuwinh dGnwnt wpunwnpwnbuwybtbph wpunwnpne-
pjwl (65.5%) SwywGGph wony, npp hGswbu GGpph, wjGwtu £ hwiwfuwphw-
JhG nlwnbunipjwb wpniiwyulywb Jepwlywbqbiwb wwjdwbGtpnid npubnpywé
wnunwphl wwhwbownyh wsh wpyniOp £ Gjninnud wybjwgywé wpdtiph wshb
utdwwbiu Gwwuwnb) £ Gwl EEYnpwtGepghwih L qugh wpwnwnpnipjwb Swyw-
Gtph whbwfuwnbw pwpép wdp (22.6%)° hhuGwlwbnd wwypdwbwynpjwdé bpwb
wnwwhwGynn ki Yunpwtbtpghwyh swywGbph wdny:

Chlwpwpnipywl sninh wybiwgywd wnpdtph qény qGwhwuwnyb) b GJw-
gnid’ /i nine 4.6%: CGn npnud” dhowqquwjhl Jwpytiph (70.3% Gwqgnid), Jwug-
dwybpwnipyncGabph (9.8% Gwgnil) L pGwysnipjwb dhongltiph (6.1% Gwgntd)
hwyhb hpwywbwgynn 2hGwpwpnipjwb wywbtph Ypdwinnedp thnpnp-hGs dbnd-
g6y b wbinwywh pjnieth (6.5% wd), hwiw)lpltph dhongltiph (2.4 wiqwd wd) L
Gwpnwuhpwlwb oqlnipjwl (55.2% wd) hwpdhb hpwlwbwgynn 2hGwpwpnipjw
Swyw)Otph wbny:

Uhowaqujhl Jwpytiph hwayhlb wwnwnpynn 2hwpwpnigjulb wywiGph
funpp wGynedp pwgwwnnpyned b Gwfunpn nwpned «@ninuiub Swlhwwwphwhwwn-
Jwébbph pwptwpgnid», «Nrngiwl hwiwywpgh ybpwywbglnid» L «YklGuw-
Ywb Gawlwynipjwl swlhwwwnhltph pwpbwygnid» Spwaptph 2powlwybEpned
Ywqiwytpwynn 2hGwpwpwywb wuwnwbplbbph 066 dwuh hpwywlwgdwdp L
Uhowqquihl hwiwgnpéwygnipjwl 2ppwbuwybtnnid Gwwnbhwih pwGyh Jupyh
uhonglbpny $hlGwluwynpynn 2hGépwagntiph (hhaGwywlnd Gplwbh QEU-h 5-pn
toGpqwpny) wywpunny:

Ownuynip/ntGaGaA nnpuinnLd wybijwgywéd wpdtiph wap qGwhwwnyby k w/n
2nne 4.2%, hGsp hhibwlwlnd dwlpwéwfu L dGSwéwiu wnlnph dwyw)Gtnh
hwiwwwwnwufuwbwpwp 2.5% L 3.3% wdh wprynilp E: UhLGneb dwiwbwy, dw-
nnigwd dwnwynipyntGbbiph dwywip wybjwgb| £ 6.3%-ny, pln npnud” wybjwg-
Jwé wpdtiph widhl dGéwwbu Gwwuwnb) £ Phlwluwlwlb L wwwhnwapwywb
gnnénilnipjwl (25.1%), npwGuwnpunp (3.1%) L Yppnipjwl (7.5%) npnpunh wdp:

Yninuwwnlbunbumpywli Sininnd qhwhwwndbp b wybiwgywd wndtph wsh
gptipt wbhnthnfu dwywpnwy  hGsp wlwubwwwhnepjwl pnnupyiwb Swywi-
Gtph 2% wOyowl ywpwagquwyntd pniuwpniénipjwl 17.6% wsh wpnynilp E: COn
npnd wlwulwwwhnipjwlb wpunwnpnipjwl éwywGtph Gqwagniip wdpnnont-
pjwip wwjiwbwynpywé t dyh wpunwnpnipjwl dwywbtph 24.3% GJuqiwdp,
npp dwuwdp thnfuhwwnnigyby £ Ywph L uywlnh hwdwp hpugwé wlwuncGh no
prsGh wnpunwnpnipjwl SwywGGph” hwiwwwwnwufuwbGwpwp 0.7% L 4% wony:

% Slwnbunipywl ginnbinh gniguwlpplbnn Gephyuywglnid 66 2011 pywlwlh hntGywnp-hneGhu dwdw-
Gulwhuwinywdh hwdwn U4O hpwwwnwlwd inlGumbunipiwl aininbinh pnnwnpldwl swywy GGph hhowl
Ynw 37 4P qluwhuwinwd wibywgywd wndbplbnp.: Gapwaininbnh gnigwlpyGbpn Geplhuywglnid GG
UdO hpwwwnwlwo 2011 pywlwlh hnGdwn-hniGhu dwiwlwlwhuwingwoh pnnuwpldwl owwy GGpp
é/vm/m/ump/m an’ Guifunpn nwpyw Gnyl dwdwlwlwhuwngwdh Gyundwdp:

Y Lwfunpn dbpnnwpwlnipyuwdp, uyuplel inbinbuntpjwl gininbpp” I0U-nd nilbgud ppnGbpp L woh
wnbdwbinh hwinpwanidwnned uinwgyned b inlnbGuwlwl woh 2.7% gnigwlhy, npp hwdpbylnd £ 37 GP
9[7Lu/nuumz Jabphi:

0 Stu «Ywduwplughl punuwpwlwGnippul Spwgpp. 2011 p. 3-pp Gowdupulyy, «Jwdwfuunl
wpwownly pwdlnid” 30U pnwlwl woh (Ynunwluyhl) GulfuwnbGudwl hwywGwlwlnggnGGGphp
pupfudwl Qowllwnh 90% hwywlwlhwlnipiwl dhowlwpp:
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3.5. Uchuusuuer
cnryy 4

Wuuwinwilph sncyuyh
quinqugndlGnn

2011 pwlwbh Gpypnpn Grwduywyh pGpwgpnid wfuwnwlph 2ncywynid
wndwlwagpyb| b wijwlwywb wfuwnwdwpdtph npnawlyh wd wwydwbwynp-
Jwé nlnbuwywb wynpynipjwb ybipwywbgbiwb wpnynibpnid dwulwynp hwwn-
Jwéniy, hGswbu Gwbl pjnobnwihl $hlwbuwydnpnid nllGtignn npnp Juqdwybp-
wnipntGOGpnLd w2fuwwnwywnétiph wény: Gpypnpn Grwdujwynd nbwnbunip)ne-
Gnid wpdwlwgnwéd wijwlwywl wpfuwnmwdwpdh wdp hwdwhnlls £ Gnb
nbwnbuwywld wynpynipjwl pwpép dwlwpnuyh wwjowbGbpnid dbwynpywd
wpunwnpnnwnipjwlb  wdhG: Uu qupgwgnudlbph  wpryniGpnd  Gpypnpn
Gnwdujwynid inlGunbuncpnilnid wpinwnpywé shwynp wpunwnpwlphlb pwdhG
pGybnn wpfuwwnidh Swhuubpb twywlnptlb s66 thnfudb, hGunbwpwnp dhwynp
wpfuwwnnidh Swfuubtiph thnihnfunipjwb wgnbignipynilp qGwsh ypw qlwhwwnyb k
skgnp:

2011 pdwlwbh Gpypnpn Grwiuvwyntd dhohl wlijwlwlywl wfuwnw-
Jwnpdh wdp Ywqibkp £ dnn 6%, npl wpnwhwynnd £ dwulwynp hwndwénid
w2 fuwwnmwywnpdbph wap L pyneebitnwihl $plwbuwynpnid nlbbignn npny Yugiw-
YGpwnipjnLGGbpnd wfuwwnwywpdbph swihwynp wap: LyGGp, np dwulwynp
hwindwéntd wljwlwywb wouwnmwdwnpébph wsh Ypw twlywb wgnbgnignil t
nLbgb| wpnyniGwpbpnipjw L wnwynipjwlb §jninGpnd wpnwnpnnuywbnipjwb
wdp, wfuwwnnidh Gyundwip wwhwbowpyh wap, hGswbiu Gwb Gufunpn mwpyw
pGpwgpntd wpdwlwagpywé qlwadn: Gpypnpn Grwiujwynid wijwlwywb wfuw-
nwywpdh wshb Guwuwnb) £ Owb hwiwyswph dGfuwbhqih Gepnpdwb wpnyni-
pnid wennowwwhnepjwl npnpuned wijwlwywb wfuwnmwywpdbph wap:

2011 pywlwlh Gpypnpn Grwdujwynid wpfuwwnnidh GHwndwdip wywhw-
pwnplp UG6wgt) b hhdGwlywhnid wpryniGwptpnepjwlb L SwnwynipyntGGBph §)ne-
nGpnud pnnunyiwb swywGGph wsh hwdhG: Uju wwjdwbGGpnd inGunbuncpne-
Gnid gpwnyuwébtnh pyh uhohl wdp Ywqub) £ 1.3%, huly wywwnnbwwtiu gpwhg-
Jwé gnpdwgnynipjwl dhohl Grwdujwlwihl dwywpnwyp 6.2%" GJwgbiny G-
funpn tnwpyw Gniylb dwiwbwywhwwnydwéh hwdtdwwn 0.9 innynuwjhb Yhwnny:

SOunbuwywl wywnpynipjwl wdh wwydwbbbpnid Gpypnpn Grwdujwyned
nbuinGuncpynilnid 2nipe 5%-nd wdk| E wpnwnpnnuywbnep)nibp:

UoJwéd qupqugnuiltiph wprynitOpnid dhwynp  wpfuwwnnidh  dwhuubph
twywbnptb 66 thnfudbi, hGnbwpwp qGwsh ypw nibGtghbp GG sGqnp wagnbigne-
pjnLa:

35%
N\
25% S
° ‘¢'—~.--‘._/\\/
15% < 7 ~ L 1
5% >~ v I NP = AN .
A\
-5% \ _\ /
-15% N/
-25%
I i m v | o m v 1 i m v 1 I m v 1 I
07 08 09 10 11
Wlvwinwlph wpnwnwnpnnulwlnipyuwl wa
Uhwinn wipfuuwnnnidh owfuubinh wo
= =R T Upohl whdwluwlwl wpfuwnwdwndh wo

4 Wtuwninwlph pniyuyh’ Gphpnpn Gowdwwlp gy Gapp 33 4R qUwhwinntdabnl 6G° hhdGywo 2011
pywlhwih wuynpy, duypu wihulbbnh thwunwgh L hncpu wiudw  qGuhwinywds gniguwlhyGbnh ynw:
Elpwpwdlnid Ghphuywgywd woh qluhwnnidlbpp Gufunpn tnwpyw Gnyl Gowduwlp Ghundwdp
Gh, Gpl wyy pwl Gpywdo sk:
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3.6. LGNPUNFOUUL
autN 64
unrsurnaueNh auen

3.6.1. LEpunL6owb
qatp

2011 p. Gpypnpn
Gowduwlnid ppubnpdty 6G

GGpdnL 6w wuypnwlplbbph
qlGph Ywquwl b
YuyntGwgdwl dhunntdGbp

2011 p. Gpypnpn Grwiujwynid hwdwfuwphwht wwpwbpwihb 2nlywGt-
pnid npulnpytp GG hGswbu hhdOwywl ywpbbwihG, wjlwbu £ hnwipwihl ww-
npwlpltiph qGtph 0wgiwh L YuwyntGuwgdwb dhinnwdGbp:

UpryntGpniy, puwin UGGunpnGwlwb pwGyh gGwhwwnndGbph, 2011 pqwlwbh
Gpypnpn pwnenpnnid GEpdntsdwl nnpwpwihG qltipp pwpdpwgb] GG w/n 17.4
nnynuny (Gwfunpn Grwdujwynid wn/n wdp Yuqibp tp 2nepe 22.9 innynu):

Unyntuwly 3
8nLgwGihaGhin | Nbn.-10 | Wbn.-10 | IVbn.-10 | lbn.-11 | Ilbn.-11
Lbipdniénd (pGrhwantp) '175 1 193 1 187 1 229 | 174
Ubpdnuonid (GwnugnigmGebn) | 43 1 27 1 34 69 | 136
Ubponuonud (wwpwlplbn) | 21.0 | 238 | 228 | 272 | 184
 Uwwhow) wypwGpltn 2 00 | 00 00 I 00 | 00
 Ugwnnnwlwl wwnwGplen | 43 1 27 1 3 L 69 | 136
 3nupwyhG wwpwlpGtn 409 | 578 | 528 | 563 | 262
CUqwowen® T 00 | 00 | 00 . 00 | 00
 Lwdpwdptpe ¢ 331 1 118 1 158 & 368 & 488
 POwywlowq 169 | 169 | 169 | 169 | 00

Mnwpwjhb qObph wyu Grwdujwyh wn/in wap wwydwbwynnpyt| £ hhdlGwyw-
Gnid hnuipwihlG L wwpbOwyhlG wwpwbpbtph qbGGph pwpép dwlwpnuwyGtpp
wwhwwbiwdp, hGswbu bwb Gwdpwdptipph qbGph Gr/tn 11.6% wdny:

3ntipwjhb L wwpblwjht wwypwbpbbph nnpwpwjhb qGtpp wn/in pwpdpwgh
GO 26.2%-ny’ (Gwfunpn Grwdujwynid 56.3%): COnhwlnip GGpdncddwO qlGGph
dpw hnudpwjihl wwpwOpbbph qGbpG nibbgb GG 8.0 wninynuwihb Ybwn wqgnbgnt-
pjnLa:

wpytinnt Grwiujwyned wpdwbwanyb) b Gwdpwdpbinph nnpwnwjhb qGtph
pwnép wa™ 11.6%, hOsh ywpwaquynd qltph wn/in wdp Yuaquib| £ 48.8% (Gwfunpn
Gnwiujwynid 36.8% wd): Upmynibpnid Gwypwiptipph qG6GnpG pGnhwbnip GGp-
UnLédwh qlGtph ypw niGbgb) 60 3.6 nnnynuwjhl Ytwn wgntignipyni:

80
60
40 —
20 =
0 - || "; 9 —E
2
40
L L
60
IVtn. 1Gn.09 llGn. ItGn. IVbn IGn 10 llGn.  lllGe. IVGn. 1Gr. 11 IlGn.
08
N Vewwnnnuwilywl wuypnuwGpltn I 7 Spwpl wupwlpln
1 Luwypwip binp 1 Plwlwl quq
Ownuynip/ntalbinh GGndnionid s Llnhwlnin Gepdnioncd

Lkipaniéynn uwwnennwywl wwpwbplbph nnpwpwjht qbtph pwpép wap
hphiGwywbnd wwydwbwynnpytby £ qnpépGutip Gpynbtph thnfuwnpdtiplbph 066
wnpdlnpiwdp (6.4 wninynu), hGswbtu Gwbl gnpéplytpatph pwpép qlGwsdny” 6.6 wnn-
Ynu: LOWO Wwpwaguwjnd GEGpdncdynn uwywrnnulywl wwpwbplbph nnwpwjhG

2 Gungpuuy  wwpwelbph L wnwowbnh qGbph QlwhwinnidGbph pwguluynipindlp  wuydwlu-
Ynpywo E npuwlg thwuwnwgh fupun 066 tnwnwlnnuwlwlinipjwdp, wyn huly wuwndweny @Gbph thnihn-
funtpynin glGuwhwinynid F gpnywlywl:
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3.6.2. Unmwnnnqﬁhnj'l
qubip ©

qltpp 2011p. Gpypnpn Grnwdujwynid pwpdpwgb) GG n/in 13.6%-ny, npG plnhw-
Gnip GEpdnu6dwh qGGph Yypw nibbgh) £ 3.2 minynuwyhb YGwn wgnbgnipincG: Mne-
uwlwb nnpine L Gdpngh thnfuwpdtiplGbph wpdblnpdwl wpnynibpnid npwGg
Guwuwnndp pGnhwGnep Gepdncddwl qlLphG Gnbp b wikOwdbép”™ Yuqdbing
1.0 -wlywb ninynuwyhb Yawn hwiwwwwnwufuwbwpwn:

UGnpwnwnbwin OGGpdntéywé wwpwlplbph npwdwjhl qGGphG Ywpnn
Glp thwuwnb, np dhowqquwihlG qGtph (GGpdnddw b nnpwpwihG qGGph) wn/n 17.4%
wdh L 33 npwdi/UUL nniwnp dhoht wlwlwlwb thnfuwpdtiph n/nn 2.7% wndt-
gpyiwl wwjdwGabpnd 2011 p. Gpypnpn Grnwdujwyntd uwywrnnwywl qudp)nt-
nnud Gepwrdwé GEpdntéywd wwpwbpbtiph npwiwjhb qlGGpp wn/nn Shohlnd wak|
GG 10.0%-ny:

2011 pywlwbh Gpypnpn Gnwdujwynid inGunbunpjwb qptpb pninp §jnunG-
pnid (pwgwnnipjwdp 2hGwpwnnipjwb) wpdwbwqnyt) b qGeph hGnbpulbph wa,
nph wpnyntGpnid hnlGduwp-hniGhuphG LU nbEdywinnpp, pun 33 WP qlwhw-
wniGhph, Yuqub] E w/n onipg 108:*

QGLph wodp wnwybp pwnén b GnGy wpymlwpbpnpjwl Sininnud, npuntin
Gnwoujwlwjhl wap Yuqob] £ w/n 9.7%: LJwséh wwpwquynid hntGywp-hniGhuh
wdp Ywqib) £ w/in 12.6%" hhdlwywbnid wywjdwlwdnpdwé hwbpwagnpswlywb
wpryntbwptpnipjwl’ 7.9%, dywynn wpnniGwpbpnipjwb™ 10.8% L tGGpghwyh,
qwgh wpwnwnpnepjwl b pwfudwb™ 21.4% wony: dGpohGGGpu hwdwfuwnphwihG
ntjwbbpnd 2011 pywlwbh  hniGwp-hniGhuhG, Gwfunpn wwpw  wnwohl
Yhuwijwyh hwditdww, gniGwynp dGwnwnbbph qlGph pwpép wdh, hwdwfuwn-
hwjhG L Gepph0 wwhwbownyh ybpwywbgbiwb L EEYunpwtkGipghw wpwnwnpnn
Jwjwbbbph hwdowp Gnp, hwdbdwwnwpwp pwpép uwlwqlbph uvwhdwOdwG
htGwunLwGp GG:

Yninuwnlbwnbuntp/wl G)ninnil tnwdujwyh plGpwgpnid wpdwlwaqnybip
aGtnh* w/in 34.1% wd, nph wwpwagwyntd hntGwp-hniGhuh wdp Yotk £ w/n
35.9%: Ulpwpblwwuwn GnwlwywihG wwydwbbbph hbGnlwlpny pniuwpniéne-
pjwl pnnwpyiwl SwywilGbph wth nwinwn JGpwluwbqliwl wwpwqunid
pnLuwpnisnipjwl npnpuinud wpédwGwonyty b 71.3% qlbph wd nphG dESwwbu
Guuwuwnb £ uwpnndphh L pwbowpwpnuinwbGwjhb UnLLannwDbnh‘ 93.3% L hw-
gwhwwhYuwjhb dowlwpnijubiph 66.7% wdp: Upnwnpnipjwb dwyw| Ghph Yndwn-
dw0, hGswbu Gl duph qlOtph 30.2%, Ywp L Jwplwipkpph qltiph 3.7% wah
hGnbwlpny wlwulwpniénipjwl GOpwdninnid wpdwlwqnyb| t 29.7% qlbpp
wa:

ChlGuwnwpnipyniGnid Gpypnpn Gnwiujwynd wpdwlwapybp b qGwbyniy’
wn/n 1.7%, nph wwpwagwjntd hntGduwp-hniGhuph wép uqgob) £ w/in 1% hhoGw-
Ywbnid wwpowlwynpywd gyninned tnwnpbiuygphg wpfuwwnnidh GUwndwdp wdnn
wwhwbowpyh wpryniGpnid wfuwnwywpdbph wany:

PbpGunpnfuwnnnidlbnh qlbpp wn/n pwpdpwgb) 60 3.8%-n4, nph wwpw-
qwjnd hntGdwp-hnibhuph wép Ywagibp £ w/n 8.5% wwjdwlwynpwé &nlw-
pnLnuyhl (7.2% wa), wywnndnphyuyhl (3.6% wa) b funnndwlwpwnuyhl (15.3%
wa) wnmpwluwnnmp uwwuqltinph wany: CGn npnud, funnnjwluwwpwihl wnpwlu-
wnpwnh uwlwaqltiph pwpép wép Gwfunpn wwpdw wwphih 1-hg qugh uwlw-
qlbph pwpépwgliwl hbinbuwbp E:

2011 pyuwlwlh tmupbuliqppg U4O Ynndhg hpwuwpuwlynid b SGinbuwlwl wlnpynipiuwG gni-
guwlppp (SUS-p), npuntin «QGtn L uwlwaqlbny hwndwdnd Ghphuwpwgywd b hwdwenin inbnbhnipynia
qQubinh thnihnfunipint GGLEpH Ybpwpbpywy: Can npnid” Yepohlhu hwdwdwyl' qlbnh thnihnfunipintGGLEp
Ubphyuywagdly G0 pun nbnbunipywl wewldhl huandwdslbnh (wewlg dwlnwdwul wnbnblwungne-
pjwl), nph hhdwl Ypw 33 4P Ynndhg qlwhwinty b 30U nbpywwnnph plnhwlnwn gniguwlpyp:

“ Ubnhuywgywo GG gninuinlunbuwlwl dpbnp wnunwnnpnnh inwgdwl qlbnn:
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GGph 2powlnud hpwlwlwgpt) £ qGwdh uwwunuiGbph JGpwpbpjwp 2011 p.
Gpypnpn Grwdujwyh hwpgnuibtipp:

20wjwé qlwdwjhl $nGh dbinddwbp, $hGwluwlwb hwiwywpgnid hhilw-
Jwlnud wwhwwdt] GO0 hGunwqw 12-wiuyjw dwiwlwlwhwwnywdéh hwdwp
pwpdn qOwdwjhl uywunitdbbipp: Ujuwbu, pb” pwbytph, L p&" Jupwiht Yuqiw-
YGpwnipynGbbph  qbpwyzenn  dGSwiwulnipyntlp”  hwiwwwnwufuwbwpwp
66.7% L 54.8%-p wpniGwyby G0 pOGunpbp 12-wiujw qlwsh hwiGdwwnwpwn
pwnép’ 5.5-8.5% vhowlwypp: Unnithwlnbpd, npnwyhnptt wybjwgt) £ wybih
gwdn qUwdwjhb uwwunidbbp niGbgnn hwpgynnGbph inGuwywpwn Yzhnep:

Swpgiwl wpnynibpbbpp yywynid GG, np Gpypnpn Grwdujwynd twwbiu
Owaqabi| 60 wnOwihhG nGwnbunipyntbbbph qOwdwihl uwwunwtdGbpp: Gpb wnwohl
Gnwiujwynd qGbph pOnhwlnp dwywpnuyh wd tp uywund hwpgywéhbinh
69.4%-n, www Gpypnpn Grwiujwynd dhwyl 43.3%-0 £ nubbighp Gowh uywunto-
GGp: Upwdwiwbwy, pun hwpgdwl wpnynilplbph, qOwsh uwywunidbbph YGpw-
ptinjw) wGnpnnipynilp wybjwgh

Cnilyuwywywb nnynuwnpnypbtph JbGpwptppwp webnpwihG pwGlybph L
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hwlnip wndwdp, nnynuwnpnypbbph Yuynit dwywpnwyh ywhwywbdwb ninnne-
pjwdp G0, sGujwd nnynuwnpnyplbph npnwyh Gjwgnid £ wyGywpyned whnw-
Yl wwpunwwnndubph 2niugned:
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