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LGPWSNLEJNLG

2007 pqwywbh snppnpn Gnwdujwyh wpmynilpGtpnd Gwiunpn Grwiujwyh GUuwndwdp wpdwlw-
apyb] t 6.8% qlUwd, nph ywpwqu)nLd /i’ qlwdp Ywaquob) £ 6.6%: U0 qGpwqubgb] £ nmwpdw hwdwp
Owhuwwnbujwé nwnwbdwb pnyjwnptih dhowlwypp 2npg 1 innlynuwihb Ytwnnyd, hGsp hhdGwlhwbned
wwydwbwynpdby £ dhowgguwjhb 2niywbtpnid wwpblwihlG wwpwOpbtph qlGtph 2G2wnwyh wodh™ Gepphl
qUtph Yypw wagntgnipjwip: Uwulwynpwwbiv® «3wgwiptipp» L «Ublnwlwywl nu pniuwub jnin» ww-
pwlpwfudptbph wn/n wdp Yuqdb) t hwiwwywnwufuwlwpwp 24% L 29.2% Guwuwnbin qGwshb 3.6 L 1.2
nnynuwjhb Ytwnny: Uywrennwlwb qbGtph qudpjninp Gptip funynp pwnwnphsGbph” wwptOwjh, ng wwnb-
Owjht wwpwbpbbph L dwnwjnipyntGbtph qGbpp hwiwwwwnwufuwlbwpwp wodk] GO wn/n 9.7%, 2.5% L
3.2%-ny: Iwunywbawlwh k, np dhowgquhb 2nijubbpnid wwnbGwihlG wwpwbpGtph qGGph wép Wwjdw-
Gwynpqwé £ hGswbu hwdwfuwphwihlG wwhwbownpyh wpwq wany qupgwgnn GpypGGph Gwdniinbbph L
YGhuwywnbhph wwhwlswpyh wpryniGpnid, wjlwbu £ wnwownyh uwhdwlwhwynipjwip Yhdwjwlwb
thnthnfunipyniGGtph L wwwpGbph uwywynipjwb htGnbwOpny (ntu Iwybywé 1): Plwywlwpwp, wju
qupqugntibtipp qOwdw)hb 8G2nLdb6p G0 wnwowgnt) ng Ghw)l Iwywuwnwbnid, wyp Gub 9jneu pnpnp Gpyp-
Gtpnud: Uwubwynpwwbu, UM, Ubpdpwipjwl L UpLbywb Gypnwywih oh pwpp Gpypbbpnud wpdwbwagnyb
G0 qGwsh Guywwmwlwihb phpwiup twywb qGpuwqubgndbbp (nb'u 3wdbywé 2): Uju hwiwwnbpuwinnid, dbn
hwlpwuwbtwnnigjnilnud, ujuwé 2006 p. Yhutinhg, npwiwdwpluwihb wywydwaabph fuunwgnidp pnuyp b gt
ubnut] qlwsh Guuwunwywiht phpwfuhg 60wl 066 2Gnnuibtpp: Uwubwynpwwbu, 2006 p. ognuwnnu-hny-
nbiptp dwiwlwlwhwwywdénid 33 UWPR-G pwpdpwgpt) b yGpuwdphbwlbuwynpdwb ninynuwnpniypp 0.75
nnynuwjh Ytwnny, huy 2007p. hnihu-nGlwnbiptp dwiwlwlywhwwnywénid' 1.25 innynuwyhb YGwnny:

2007 pywlwOhl nGunbunipjwlb hpwywb wsh wmGdwtpp qqwihnpbl wybiwgbp 60" wn/n 13.7%, npp
wwjdwbwynpyby £ hhdGwlwbnid 2hGwpwpnipywl, dwnwynipintGGtph L gjninunbunbunipjwb §ynintipnid
wybjwgywé wpdtiph hpwywb watph pwpdp wmbdwtpny: Cun twpyw wpynibplbiph’ npwlp Ywqab) GG
hwiwwwwnwufuwbwpwn n/n 18%, 12.4% L 9.6%:

Swybwnnt nwpyw pGpwgpnid Ghpphl ywhwbowpyh hpwywb wdp Ywugib] £ w/n 13.9% wywjiw-
Gwydnpqwdé dwulwynp uwywnrdwb wn/n 12% L dwulwydnp GepnpnudGiph w/n 16% wony: MGnwlwh
uywniwb L wwnwlwb GepnpnudGEpp hpwywb wdp Ywqob) b hwdwwywwnwufuwlwpwp wn/in 14.5% L
35.1%: 2007 pywlwlh pGpwgpnid hpwlwlwgywé hwpluwpnietimwiht pwnuwpwywbnpjwb wqnbgne-
pjntlp hwiwfuwnl wwhwGownyh Jpw tinky £ stqnp, npp hhoGwywGnid wwjdwlwynpdby £ hwplyuwyhG
GUwdniinGbpp gbipwlwwnwpiwdp (1.6% quunn wqnbgnipnil) L Yuwwmwpgwd dwhuubpny (1.6% plnpw)jlnn
wqnbignip)ni):

Cun wwnnlGwywb Jhawhwagpnipjwlh 2007 pdwlwbhl wnGunbunipjwlb dhohlt wOjwlwlwb L
hpwlywl wfuwwnmwywnpdtipp wybjwgb] G0 hwiwwwwnwufuwlwpwn 21.2% L 19.5%-m{2 (Gwpunpn wnwpp’
22.9% L 20.3%): UpdwlOwaqpyb| b wpfuwwnmwbph wpnwnpnnuywlnipjwl wdh pwpép 13.3% gnigwbhy
Gwfunpn nwpdw 12.7%-h thnfuwptb: Q0wsh ypw wpfuwnwbph 2niyugh wgnbignipinilp pwpniGwynid £
fupwlnn (h0G[, pwGh np wpunwnpnnuywbnepjwl wdp nbnbu guon t wfuwwnwywpdh wdh gnigwbhohg:

2007 pqwlywbh snppnpn Grwduywyned Lu pGpwghy hwdh wwywunipnp funpwgtby £ (in/n 207.7 616G
UUL nniwpny) hpdGwlwbnid wwjiwbwynpywdé werlnpwihb hwaytyzrh ywlwunipnh wdng (n/n 316.4
016 UUL nnpwpny): CGn npned, pGpwghy hwzhy/3LU gnigwbhzp timwnpblwb wpnynuGpltpny Ywqib) £ 6.3%
(Gwfunpn wwph 1.8%): CGpwghy hwdh wwlwunipnh funpwgnidp wbnh £ nuGbghp wpunmwhwbdwb wn/in
5.8% L GGpdniédwh 56.1% wdh wprynibpnud: Grwdujwyh pGpwgpntd pwblwihlt hwiwywpgny unwgywé
ns wnbinpwihG pGniph thnfuwbgnidGtph gnin GEphnupp wybiwgtb £ wn/in 41%-ny:

Swyybwnnt mwpnid npwdwydwpyuwihbt dhowdwypp, hGswbu L uywuynid tn, pGnipwgnyt) £ npuidwg-
Gwgiwl wywhy gqnpéplpwgny, hGs0 wpwnwhwjngt) £ thnnh waptiquwbbph npwdiw)hG pwnwnpwwwn-
nptph pwpdp wany. npwdwihb qubgwséh wn/nn wdp Ywqob) £ 63.9%, npp wwydwbwynnpyby b 2ppwlwnnt-
pjntinud qunGynn YwGrupyh L npwdwjhlG wwbnbbph hwiwwywwnwufuwlwpwp 54.2% L 79.6% wdny:
TYpwdp wpnGwlwywb wpdtpwynpiwl wywjdwbbbpnid wpunwndnipwht wywbnltpp npwdwjhG wpunw-
hwjwinnipjwdp Gwgbp G0 wn/in 9.1%-ny: LpJwd wpdtph wprynilpnd thnnh quiqwéb wadkp t wn/in
42.3%-nJ: ULnyl dwiwlwlywhwwnwénd thnnh pwqwl wybjwgb] £ 50.9%-nY: Swpw plGpwgpnty
wwhww(ydb 66 Gub nGunbunipjwlb Jupyuwynpdwb wnwpbuyqphg npubnpwé pwpdn wsh wnbdwbpp wn/in
78%, nph Junnigywépnid wybih pwb 2 whqwd wdk) G0 npwinyg Junpybpp:

"wn/in - Guifunpn nwpgw GnuylG dwowGulwhumwdh Glundwdp:
? Upfuwnnwiundh wah gniguwlhpbtinn hntGywn-GryGdpbnh npnupywip GG:
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1. QuuUuahlh 2urNrqQusnruutenN

2007p. nbywbipbphG, 2006p. nbywnbdpbph GUWWOwAp, gpwbgyb| £ 6.6 %
lel{_ib CUS unruueutMh qOwd (Gwfunpn nwpdw Gnyyb gnigwlbhyp Yuqgdibp £ 5.2%), pGn npnud ww-
e g s EUyhG (@Gnwnyw ngbthg fudhsp L Sfuwfuntn), n; wwinbGwhG winwip-

- Gtpph qlOtph L SwnwjnipjniGbbph uwywqbtph thnthnfunipynilp hwiwww-
nwufuwbwpwp Ywqdb] £ 9.7%, 2.5% L 3.2% (Gwfunpn wmwph™ hwidwwwwnwufuwlwpwn 6.6%, 0.5% L
5.3%)" Gwwuwnbiny qGwsh wdthnth dwlwpnwyhl hwiwwwwnwufuwbwpwp 5.2, 0.4 L 1.0 wninynuwjhb
yGwnny:

«MuwnbOwihl wwypwbpltn» wwypwbpwfudph (GGpwrjw ngbihg fudhsp L dfuwfunwin) 9.7% qlwdp
hhiGwywnud «3wgwdipbpp» (24.0%), «3nin L dwpw» (29.2%), «QUyGwiptinp» (97.9%), «Uhnpg» (16.0%),
«Uhu L duwipbipp» (2.7%), «4wp L Jwplwiptinp» (4.3%) LtGpwwwpwlpwfudptiph qlwsdh htwnlwlp L
Mpwlp Gwwuwnnbp 60 wwpwlpwhudiph qGwdht hwiwwwwwufuwlwpwn 6.6, 2.2, 0.9, 0.8, 0.5 L 0.3
wnnynuwjhb YGwnny: UpLGnylb dwdwbwy, «Cwpwpwywag» (-19.2%), «Pwbownbntly» (-5.4%) L «dnw» (-
9.4%) Glpwwwpwbpwfuiptinnd gpwbgywd qhwbyniitpp dEndGE 660 wwnpblwjht wwypwbpwfudiph qGwsp
hwiwwwwnwufuwbwpwnp -0.5, -0.5 L -0.3 ninynuwjhb YGwnny:

«Ns wwpbOwihl wwpwbplbp» wwpwlpwiudph 2.5% qlwdp hhdGwlywlnd wwjdwbwynpyby
«U040wywh ogunwgnpéiwb dbptlwltn L pGGghGy» (6.8%), «3wqniuwntinkl, Yunnpbnto» (5.3%), «unyyt-
nGa» (6.1%) L «dwnthp» (11.6%) Ghpwwwpwbpwiudpbph qbwdny, npnbp Guwuwnnb] G0 wwypwbpwfudph
qUwsht hwiwwywwnwufuwlwpwp 0.2, 0.1, 0.1 L 0.1 winynuwjhlG YGwny: GGwaynd £ gpwlgyb| «MeEnw-
uhonglbp» (-6.6%) L «Uwynph wwpwbpbbp» (-6.9%) Gopwwwpwbpwfudptipnid® -0.1 L -0.1 Guwuwnncd-
GGpny:

«OwnuwjnipntbGbbp» wwpwbpwfudph 3.2% qbwdh Jpw twlywb wagntignipincb £ nlGbgh| «Pniduww-
uwpydwb SwnwjnipjntGbtn» (5.2%), «Uppnipjwl hwdwlwngh dwnwynipintGbtip» (5.7%), «Spwluwnnpwnh
Swnw)nipjnt0btip» (3.9%) L «Uj yaGgunuwihlb dwnwjnipyniGltipy (13.2%) thpwwwpwlpwiudptiph qlwaép
hwiwwwwnwufuwbwpwp 0.5, 0.3, 0.2 L 0.1 wninynuwjhb Y& Guuwuwnnidbbpny: «PGwlwpwbwihb, Yndnt-
Gwy SwnwynipjntGObpy» Ghpwwwpwlpwiudpnid wpdwlwaqnyby £ -1.7% qlGwGynid, nph Gwwuwnniip ww-
pwlpwfudph qGwshG Ywqguib £ -0.1 nnynuwjhh Yyhwn:

2007p. snppnpn Gnwiujwyh qlwdp Gwhunpn Grwdujwyh gbpeh Gywwndwdp Ywaqobp £ 5.0%, hGsp
hhoGwywbnd wwydwbwynpdbp £ ywpblwihl wwpwbpltiph (GGpwrjw) nqbithg fudhsp L 6fuwfunwn) qltph
11.5%, ng wwnblwjhG wwypwbpbtiph qGtph 2.7% L dwnwynipyntGlbph uwywaqlbtinh 0.9% wdny:

2007p. QGuwop wuwydwlwynpnn hhdGwlwl wypnwlpwfudpbpp

Qhh hnbpup Gwiunpn wpyuw

UGyuiina | nblunbdpbnh GUwndwsp, %
LA L 106.6
___MuwnblwhG wwypwlplbp (OGnwejwy nqtihg fudhsp L Sluwfunwn), nphg” ¢+ 1097
. joonbL8wpw 1292
R ayowdpbpp 1979
e OhNa 1180
o Shubduwdptpp o .......1027
R ANl .......906
—______pwlowpbntl ... 96
. qwpwpwjwq o ........._.808_
___Ns wwnblwhG wwpwGpGtp, nppg” v 102.5
. wGa0wywh ogunnwgnpodwl dbpklwltp L pbGohG . 1068
. hwgnwwn Lompoywop e .......1053

YynpltinGG : 106.1
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—_____Yuwynyph wypwlplbp o ......931
___Ownwynipynilltp, nppg” . 103.2
o _____pnduywuwpydwd o ........1052
. Uppnippwlhwdwlwneh 4057
pOGwluwpwbuwihG, YninGuy 98.3

QOwdp 2007p. 4-pn Grwiujwyniy, Gwiunpn nwpdw hwiwwwnwufuwb Grwdujwyh hwdbdwan,
Ywaqub £ 6.4%, huly 2007p. hniGwp-nGywnGdptpha, Gwiunpn tnwpdw Gneyl dwiwlwywppwbh hwdbdwn,
Ywad dhohl qlwdp 4.4%:

U8h thnipnfunipync GGGEPR putn hhdGwlhwl wupnwlpuyhl fudpbnh L swowynipinG06ph
(2006 p. nbluinbdpbnp Ghuwwndwdp)

110

105

100

95 1

90

Uwpun 3nLbhu Ubiwywnbtoptn NLywntdptp

NuwpbGuypl (Gp. nglypg fudfsp b Stuwfunn) wupwlplbn
T 175 wupbtugpt wypwipten

OwnwynipyntGabn
— uor

Mhwiwdwpywihl pwnwpwywlnipjwl nbuwbynibhg Yuplnpgnd £ qObph plGwywOnG thnithnfunt-
pjntbbtph qOwhwuwnnudp, hGsh0 fwlwl wqnbgnipnit £ pnnGnud npuidwydwpluiht pwunwpwywbnipjwl
hpwlwlwgiwb Yypw qlwsdh dpwagpjwd nwnblwb gnigwbhh dwlwpnwyh wwywhnydwl wenedny: 2004
pywlwbh hniGhuhg 33 UR-0 npwbu pGwlwlnb qOwdh wwunnbGwywb gnigwbh £ hpwwwpwyned 15 wnn-
ynuny hwwnwé dhohGh dkpnnny hwqwnpydwd gniguthzp®:

MlyinbdpGn wiouldw qlGwan L pGwlwlnb QGuwaop' puwn tnwuphlbph

| Lwfunpn wiujw Lwfunpn tnwpyw Lwfunpn wwpyw hwiwwwwnwufuwb
Swph ! 8nigwlhy : hwitidwwn;  nblwnbdptiph hwibkidww | dwiwlwlwzpowlh hwibdwwn
2004 (WS 23 2 7.0
' POwlwnh qlws 0.3 | 0.55 | 5.54
2005 (WS 23 02 0.6
POwlywlnhb qlhws 0.29 | 0.52 0.56
o006 WS M S 2.9
POwlywlnh qlws 0.07 | 2.20 2.28
T R - 6. 44
i POwlwnO qOws | 0.18 | 3.67 | 2.56

" Sniguilipsh hwpdwplyiwl epnnupwingpniGp vwlpwiwul GEpluywgywd b «33 YP pulpbp, 2004 p. 1-hi rwdupuwly wwppbpw-
Luwlnd:
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Lwhunpn nnwpyw nbynbdptph hwibkdwunnipjwip 2007p. ntywunbdptpht pOwywlnb qbwdp Ywqulb) t
3.67% hhdGwywlnid wwjdwlwynpwdé «PLGghG» (11.0%), «3wg pwpdp nbuwyh» (25.0%), «ddwnpnyh
nwnng» (14.2%) L «PphGd» (12.7%) wwpwlpwwnbuwlybtph qltiph wdny, npnlp pGwlwlnbG qlwdhh
Gwwuwnt G0 hwiwwwwnwufuwbwpwn 0.4, 0.3, 0.2 L 0.2 ninynuwyhG YLwny:

UBh L pluwlywlinG UGh thnhnfunigyn GGGnp, % (Guwfunpn wwpdw nblnbdpbn = 100)

%

108
106 Sz

104 /\ //--
102 —_ ‘\\-- 7-/
100 e==-1"" <

98

Uwpwn 3nLbhu Ubwunbdptp NLYwnbdpkn
ugp = = = = PhwlwlnlG UGh

QGwoh wunnwlntdGbnp Yhowlwenuwlywl |bpynidnigntG

Uwwnnnuwlwl qbbinh plntipup L vwwennwlhwl quidpninh wrwldhl wwynwlpwfudplnh Qlbnh hnbpulbnh
thnthnfunipintGatnh niuntdGuwupndwl L npwlg nwanwlnidGbnn wwydwlwynpnn gnponbbbnh pwgwhuwndwl
Guwnwlyny 2004 pywlwlh hniGyuwnhg dhlsl 2007 pywlwlh nGlnbdpbnl plGlhwo dwiwbwlhwhwmnywoh hwdwn
wnwnwlownyby b qGuwhunndby b yhowlwaonnipywl inbunipiul dGo plnntGywd Gnbp pwnwnpuwnwnpntnh (inpba-
nh, ubgnluyGnipjuwl L wuwinwhwlwl inwnpnh) wanbgnipyniln:

QGGph wiuwlwh hGnbpultiph nwwwbniitbpp wwydwbwynpnn punwnpuwwnwppbph ntuwlwpwp Yoheltpp
(2004 p. hnLGywp - 2007p. nbywntitpkn) (%)

Sntln UtignGuyGnipyncl Mwunwhwlwb nwpp LOnwuikGp

O 500 806, 144, 1000
MAwgwdpbpp LB 2261 524} 100.0
2Vuwdpbpp 081 4991 4931 1000
3.9Gwdpbnp 381 6081 364) 1000
4. GwpGwipbpplymnen L B4 685,  100.0
5.UppqlpwlowntneG LA o5 84| 1000
SWpbre L 604 308| 1000
TNgnqungfushee omel 781 - 482 1000
_8.Nqbihg fushsp L ofuwunn 02l 240} 757 1000
9 wgnualnplned o1e3i T 441} 1000
10 PGwlyuwnd, beynnwiGtnghw, yunbthe sl a6 566!  100.0
M.SGwpegeue sl 288 758) 1000
12 PriduwwownUnu bnbnapuge 28 282 693 1000
13 Spwlugnpon bl ooi 49} 9.1 100.0
14 3wlghuw, Gawlnuyph wwpwlplbn L swnwynipyniGen | 191 o7 103} 1000

15. Ujp wypwOplbip L SwnwjnipyncGGtin i 2.3 i 29.6 i 68.1 i 100.0




Twpywinllbnn gnyg GG wnwypu, np 2004p. hniaywn - 2006p. nblhwnbdpbn dwt)’wﬁwl/whwmzﬂudﬁ* hwdbduwin
2004p. hniGywn - 2007p. nblnbdpbn dwiwluwlwhwinywonid Qluaoh wdhnih gniguwlpph ynw wybjwgly
wipklnp (5.0 wnnhynuuyhl Ybwn), vbqnbuylnipywl pwnwnnwumnwnnh (1.8 wyinynuuyhl Ytn) L Gywqbly wwnwhwlwl
wwnpnph (-6.7 innlnuuyhl lin) wanbignipniln:

Lunn wynwlpwfudpbnh’ Gplp pwnwnpwumwnpnbnh (npblnp, ubgnbwylnipywl b wuwanwhwlwl mwnpnph)
wanbgnipinian hnhnfully b wnwppbn Ybpw: UGh—h Jnw wipblnh waqnbgnipywl 5.0 wnnhnuuyhl Lbnny waop
hhdGwlwantd wuydwlwynpdty b uyu punwnpuanwnpnh «Jwguwdpbnpy, «Gwplwdpbnp L jninbny, «fls ngbihg
[fudhspr L «Uy wynwlplbbn L swnuwynipintGGGn» wwnwlpwfudpbnh ynw niGbguwo wqnbignipjuwdp (hwdwwwunwu-
[fuwlbwpwn 20.0, 7.7, 20.1 L 2.2 tninynuuyhl Ybwn): CGn npned” winlilGn pwnwnpwanwnnh wqnbignipinian Gywqby £
«liihg fudhsp L Sfuwfunwny, «Iwagniumn b Unplbnbly, «SGuyhl gnuyp», «FPniduwwuwnlynid b nbnnpuwypy L
«Uuwdptinp» wynwlpwfudpbnnid” hwdwwwanwufuwbwpwn 14.0, 10.7, 25.4 , 8.5 L 7.2 tnnynuuyhl Lbunny:

UbignGuyGnipywl punwnpuwwnwnpnh wa b npubnpdty «Upng L pwlpwnbnbily, «Jwlghuwn, dywlhnyph wuwy-
nwlplbbn L SwowynipiniGGGn», «Uuwdpbnpy b «2LGwdptinp» wunwlpwfudpbnnd” hwdwwwanwufuwbwpwn 3.1,
28.5, 21.9 L 10.8 winlynuuyhl Ybuinny: huwnlywd diniu wwynwlpwfudpbnnid ubgnluylnipywl punwnpuanwnpnh
wanbgnipynilp Gywaqbly E: Fwnlwwbu 066 Gywagnid b Ghwndly «Jwgwdpbnpy (12.6 winhnuuyhl Ytm), «Gwplw-
dptinp L yninbiny (16.8 innhnuuypl Ytin), «fls nqlyhg fudhispy (14.8 innhnuuyhl i), «Uy wuypwlplbn b Swnwyni-
pnLaatiny (15.7 winynuuyhl Ybwn) L «flglhg fudhsp b Sfuwfunwny (7.7) wynwlpwfudpbnned:

TMwwnwhwlwl nwnpph wagnbgnipniln dGdwgly b «bwpluwdpbinp b jnin» (9.1 innhnuuyhl bbwn), «Uy dplinp-
Gan» (9.3 winhnuuyhl L), «1qliihg fudhspr (21.7 tnnlnuuyhl Ltw), «fls nqlijhg fudhspr» (17.2 tnnhnuuyhl LGun),
«SGuyhl qnipr» (32.3 wnnhnuuyhl Ybwn), «Pniduwwuwnlynid b nGnnpuypy (11.6 winynuuyhl Ybwn) wwynwlpw-
[fudpbnnid: Uhwdwdwlwl, wunwhwlwl iwnpnh wagnbgnipinin Gywaqby  «Iwgwdplinpy (7.4 iinlnuuyhl btin),
«Fwhghuwn, Dwhnyph wwynwlplbn L SweowynipiniGGeny (28.0 wrinynuuyhl Ybwn), «Uuwdplinpy (14.7 winlnuuyhl
Ybwn) L «2bwdpbnpy (14.4 innlnuwyhl i) wwynwlpwfudpbnngd:

Uwwnnnuwlwl qllinh hGnbpulibnh nwwnwlnnuwlwlnipnt GG niuncdGwupndly £ Gwl jnipwpwlsingn wuyy-
nwhpwfudph wiuwlwl QGbph plntipulbnh tnuwnwbdwl gnpdwlhglbinh oqlnipjwdp:

Qhtph wouwywi hGntipubtiph nwnwGiwh gnpéwyhglbpp 2004 — 2007 pp. (%)
! 2004 p. 2005 p. 2006 p. 2007 p.

15. Uj| wypwlpltip L swnwynipjntlGlbn 02 ! 02 | 02 | 0.3

Lun wyntuwlh indjwy Geph USP tnwinwlnnuwlwlnipiniln 2006p. hwibdwwnnipjwdp woby £ hlsp hpo-
Gwlhwlnid wuydwlwynndly b «Jwguwdpbnp», «bwplwdptinp b ninbny L «Uppg L pwlownbintly wunwlpuw-
fudpbnh nwwnwlnnwlwlnipwl wony. UGH nwwnwlnnwlhwlniypniln Gywaqty b «20Gwipbnpy, «FPniduwwuwn-
Untd L nbnnpuyp», «Spwluwnpn b Guwwyy wwnwlpwfudpbnngd:

*SuyywyGbpn Gepluywgdwo GG « 337 UL 2006 p. tnwunbljwl hwpdbundnipnt Oy wwnppbnwlwlndd:




2007 pywlwlp Gowlwynpybtig hwiwfuwphwihlt wwpwbpwihb L $hGwi-
uwywb pncywlbpnd nbinh nlbbgnn wllwbfuwwmbubih thnthnfuncpynlGGt-
pny, npnGp £ hhdOwywbnid wwjdwbwynptight qlGwdwjhb npubnpnidbtipp
Swyjwuwnwbnid L npuwiwdwpywihlt pwnwpwlwbnipjwl ninnywénep)nilp: Wn wenwind wnwGédbwgwy
hwwnwuwbiu mwpyw Gpypnpn YGup:

2006p. wndwlwqgnpywé qlwdwihl abpntibbph YuyniGwgniihg htinn, 2007p. wnwohl Grwdujwynid
wnnblO wybhwjwn EhG wpunwphb qOwdwihb 8Gznwdbbph pniwgiwb dhninedGtpp, npnbp wpnwhw)jndbghl
hhdGwywbnud Gwyph qlbGph fwywh GJwqgdwdp, huy GGpphG qGwdwihb pwgnighs GGnudbbp sywyha:
UpnyniGpnid, tipk 2006p. nblywntiptph YulfuwwnbunidGbpny 2007p. snppnpn Grwdujwynid wyGhwpyned kn
n/n 4.1% qlwd, www dwpunh JubuwwnbuntdGbpny wyb 3.5% kn, npp Guwwnwluwihl dshowywph unnphl
hwndwénwd tp quGynid: Wu qupqugniilbphlt hwdwhnels UR-0 GJwqgbigptg JGpwdhlGwluwynpdiw
wnnynuwnpnipp 0.25 tinynuwjhb YGwnnd uwhdwbbing wjb 4.5 %: Uhwdwdwbwy, wfuwphwpwnuwpwwb
qwpquwgniibtiph wayuwyniOnpjwl wwjdwbbbpnd Gwdph dhowgqwihlG qObph pwpdpwgdwl nhulytin
wjbniwibGwyGhy wyaywiyneo th:

2007p. tpypnpn Grwdujwyh wrwadbwhwwnynipjntGlbphg tp hwgwhwwhyh dhowqquyhb (Gub Mne-
uwuwnwah) qbbph pwwywOhG pwpép nbdwtpnd wép wwypdwlwynpwé hbswbu gnpw| dwunwpny
hwgwhwwhyh wwwnlbph 2wwn gwdp lJuJuLunr}uJUnqz, wjlwbu £ MneuwunmwOned L Nypwhbuwynid
Gpwwnh ywwndwnny uywuynn wybth gwép ptippny: 2007 pqwlywbh hniGhuhb qlOwsh 12-wdujw gnigw-
Gh2p Ywquobkg 4.8% (0.8 nnnynuwjhb Ytwnnyg pwpép WP 2007p. dwpwinh Ywbfuwwnbunitdhg): Lpgwé 26nnLdp
wdpnnonipjwip pwdhl pGywy «Iwgwipbpp» wwypwlpwfudph qGtiph twlywl pwOywgdwlp (Guwuwnnidp
qlwshl Ywqutg 1.0-1.2 wninynuwyihl Ytw): Iwgwhwwnhyh dhowqquihl qltiph wény wwjdwbwynpywé
qUwdwhG aGpncdbGEph wryuwynpyjwl, qUwsdh wybiwgdwb nunnnepjwdp nhuytiph gipwywjnipjwb L hwgw-
hwuinhyh dhowqquwjihl qGGph thnthnfunipjwl YGpwptpjwp uywunidGbph wlnpn2nepywl wwydwbGGpned
hpwywlwgdnn npwiwdwplwiht pwnwpwywlnipnibp Gwwwnwywninnybg qbwdwihlG uwwuntdGtph
dGnddwap: 3nt hupb yepwdphlwbuwynpdwlb nnynuwnpnpp pwpépwgytig 0.25 innnynuwihb Ytwnnyd Yuwg-
utiny 4.75 %: 2007p. qhwdh Jwlbfuwwnbuynn gnigwlhyp JGpwlwjdtg wdh ninnnipjwdp uqguting 5%:
UhwdwdwOwy, Gwyph dhowqquwjhl qltph wéh rhulytipht wybjwgwy Gwl hwgwhwwhyh dhowqqujhl
qObpp Yulfuwwnbujwdshg wybiih pwpdp wsh hwjwlwywbnipynilp:

20wjwé Gppnpn Gnwiujwyh pbGpwgpnid gjninwnbuntuncpjwl qupqugniibbpny ywjdwbwynpywd
npnawyh qOwOyntdwjhG dhowdwyph dLwynpdwlp ubwunbdptph ybpohg ujuwdé wpunwphl hwnywéh
qOwdwjhb 8Gndbtpp £ wybh dGdwgwh, hGsp wwjdwlwynpybg hhuGwlwlnd dhowgquihl hpwgyb-
(hnipjwl dqlwdwih funpwgiwl hbGunlwGpbtpny: Ppwywlwgwl hGswbu Gudph, wlwbu £ hwgwhw-
inhyh dhowqquwjhl qltiph wsh qény uwywuynn rhulybtipp: Cun UR qGwhwwnndlbiph” hwgwhwwnhyh qbtpp
wdp uywrbnud Ep winpuwnwrbw)] Gwb djnwu ywnpbOwjhtG wwpwbpbtph qG6pp L hwwnwwtu Yaonwbw-
Jwh L pniuwlwa jnintiph qGbph ypw, sGuwywéd wyn wwhhO wyGyuiynid tnp, np wyu wwpwGpltiph qlGbph
wdh wnbdwyp wylpwb pwpdp sh |hGh, nppwl hwgwhwwihyhlp hbpGwndtph L whniph G2qnndwl hw;-
yhG: Upunwphl qlwdwjhG GGnudlGphG gniquhtn, uyubghl wpunwhwjnytb] Gwb GGpphG GGnudbbp
wwydwlwynpywsé dwubwynp uywrdwb wsh nbliwbph wpwqugiwdp: Uju wwjdwbbbpned, hwpyh wnlb-
(ny Owbl wpnwhwjnywd sGynudbbpp wpnibwywywbnegjwb gGwhwwniibbpp, 2007 pdwlwbh snppnpn
Gnwdujwyh uygphg UP-G wpnilwytbg fuunwglb] npuwiwywpywiht wwydwbGtpp: 2007 pwywbh snp-
npnpn Grwiujwyh thwuwnwgh wpryniGpbGpny Gwiunpn Grwdujwyh Gyuwndwdp gpwlgytbig 6.8% qlwd, nph
wwpwaquwjnid qiwdp nmwpqw yGpoh npnepjwip Yuqdbkig 6.6% 2nipe 1 ninynuwjhb YGunnyg pwpép Guwwnw-
YwyihG gnigwlhhg: 2nppnpn Grwdujwynid npulnpybghlt hwgwhwwnhyh dhowqgqqwiht qbtph Gwfunpn
Grwiujwyh qGwhwwnnidbbpnid wrlyw rhuytipp, huy Yeanwlwywb ne pneuwu jninh dshowgaguwihb qltipp
YwlOfuwwnbugwdéhg twlwlnptb pwpép wd wpdwlbwqnbghl: Upmynilpnd «3wgwdptinp» wwpwlpwfuiph
GtpphlG qUbpp pwpdpwgwl wn/n 24%-ny, hul «LbOGnwlwlwb ni pniuwywl jnn» wwpwlpwhudpbph
qlbpp 29.2%-ny Guwuwntiiny qGwshl hwiwwwwmwufuwlwpwn 3.6 L 1.2 winynuwihb YGwnny: Cwpnibw-
ytght wpunwhwjndt] Gwb dwulwynp uwywrdwl pwpdp wsdh wnbdwbpnd wwjdwlwynpjwé Gepphh
qlwdwjhG 8Gynudbhbp: Updwqulbpbiin wju qwpqugniiGephl UR-G snppnpn Grnwdujwynid pGnhwGnep
wndwdp 1 nnynuwjhb Ytwnny pwpdpwgntg dbpwdhbwbuwynpiwlb tnnynuwnnpniypn:

UdthnthGind GpGGp, np hwwnjwwbu wwpdw Gpypnpn YGuhg npubnpwé wpunwphl qGwdwjhG
a0pndltipp hptbg wqnbgnipynilp nlbbgwl qptpt pninp GpynpGGph qGwsdh Ywrwywpiwb qnpéplpwgh

quuth LIUSULP
hruanronrU

2 Uwlpwiwul nbu Junfbyywd 1° «JwdwpfuupbuyplG wunpbluyhl ppwghouwlny:
LS



dpw' twlwa 2knnuiGhp wpwowgGbiiny qGwsh GuuwwnwlwihG phpwhuGphg®: Uh Ynndhg qupawgnn tplp-
GGpp GUwdaninGEpp L YGGuwdwnbhph ywhwGownyh wyLwgnidp, §nwu Ynndhg Yhdwywywb thnthnfunt-
pjntbbtpp L wwpwnbbph uwywynipniGp hwidwfuwphwihG pniyuynid pGnhwGnep qGwdwihG dhowywjnh
dLwynpdwb hpdp hwlnhuwgw: 3wadh webbny 00wl qupqugnidGtnh Gpypnpnwihb wanbtignipyniGbtipp,
wdpnnowlywl wwhwlowpyh wdh wnbliwybph wybiwgniip L qlGwsdh GwwwnwlwihlG phpwfuhg 26ndwd
nhuytipp® UP-G 2007p. Gpypnpn YGuhg dhhGsk mwpbytipe nnynuwnpnypbtipp pGnhwlnep wedwdp pwné-
pwgnt| £ 1.25 minynuwjhb ytwnny: dbpohGu, gnignpnytiny 2006 p. ognuwnnu-hnyuntdptp dwiwlwlywhwun-
Jwéned innynuwinpneypbbiph 0.75 nnnynuwjhG YGwnnyg pwpdpwgdwdp L (nnwgnn thnfuwndtiph pwnupwlyw-
Gnipjwl uygpnibpbtiph wwhwwbdwdp, pnyp £ gty hGwpwdnphbu Gwqbglt] qbwsh GuuwnwlwihG
phpwfiuhg 2tinnudbGpp” hwuglbiny wyb 2nep 1 %-h:

2 Vwlpwiwul nby Junfbiwd 2° «QGwah Guunwluyhl gniguilhsh wupwhngnidp UN3, Ubndpuypyul b Uplbwl Gypnuuyh npnp
Gnlynabpnidy.:
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2. Qauuahrh anronuunN

SwiwpfuwphwihlG nbnbuwlywb wdp 2007 pdwlwbh snppnpn Gnwdujw-
ynid kwwbu nwbnwnb £ npwtu hbnblwbp nbnh nlbbgwé hpwgybithnipjw
Glwdwih L UUL inGunbunipjwl whwnd qnuph 2nthwih waydwa': UdkGw-
uGé wantgnipntGb hp ypw Yypbp £ hlwbuwyub hwndwép L 2hGwpwpneginilp, pln npned ng dhwyb
UUL-nLY, wyl gjneu GpypbGpned: Upluwphh quipqugwé GpypaGph Yahunpniwlwb pwGytpp awpnibwyby G0
hpwgythnipjwl GEpwpydwb jwybtwéwyw] gnpéplpwgp, npp nuntygybp £ Gwb npny YGGunpnGwlwb pwG-
ytpp (hpdGwywlnid dtEntpw; Wwhniunwiht hwdwywpgh) Ynnihg hhdGwywb nnynuwnpnypbtiph hobtig-
Jwip: pw hbwn dGYwntn, snppnpn Grwdujwynd UUL nnpwnp winpdbqpydtg £, huy hnudpwihb wuwypwbpGtph
qltnp0 wllwhuwnbw wak] Ga: Inipwihl L wwpblwihG wwypwlplbph pwllywgnidp winpwnwpéb) k
gnptipt pninp GpypGbph qlwsh gnigwbhpGbph Ypw, nph hbnbwbpny hwdwfuwphwihG qOwal twwbu
wybjwgt| £ 6ypnjh Gywwndwdp thnfuwpdtipp snppnpn Grwduywynid Yugotk) £ 1.49 UUL nnjwp, hGsntn
pnhnwlwywb dnibunp inwntidtinghl thnpp-hGs wndtigpydty £ Ywwywé UGghwih pwlyh Ynndhg ninynuw-
npnijpbtph Gwqbgiwl uywunidbtiph hbwn:

unsSuertu UhUJU3N

2007 pywlpuGh snppnpn Gowdwwlnid UUL nnjwnh hnfuwupdtpn pwnpneGwlly t wpdbgnldby Gynmp L pnilin

unbinihligh Ghunndwdp
UUL nnpwip/tiynn UUU nnjwp/UP pncluin unbinihlg
1.50 21
P
1.45 = — v
1.40 — IPLAEDZ AR
1.35 +——=— - L V/\./ o
1.30 SN N K L4 ind /\_/
. e o 9
195 \ — - . N—\/ 18
\Q =~ ,/
1.20 =\
- 1.7
1.15
110 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 16
3 u u 3 u UL 3 U i) 3 u V] 3 u u 3 u U
05 06 07
UUL nnypwn 7 ynn = = = = UWUU nnjwpn / UP pnilwn unbinihlg
Luwnpwidplinpltinh @llph wap 2007p. snppnpn Grwduywlnmd uljuly b wnwquibuy
UUL nnywp/punty
100
90 /‘ >
i Ja
50 /\v/
IoUULURIOUILAIODUUUIRIOURILAIODUUUIRIOUIRIULA
05 06 07

" Ppwgibyhnipywl sQlwdwih wupl dwipwdwul nku Jwdbfws 3 «2007 pywlpuwlh hpwgdty pripiuwl sqbwduwdpy.
2 MupbGuyhl wupmwlplbph qabph npnfunipyul b hbrwllunGbpp dwupl  dwlpwdwul by Jugbiyud 1 «Iwduwpfuuphuypl

wwnbauyhl pnwdhowlny:
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2007 pywywbh snppnpn Grwiujwynid Gwyph qbbpp wpnibwybp 66 wak] pwpdp nbdwbpny, huly
«Light Sweet» hnid Gwyph 1 pwpbih qhlp Ujnt S3npph pnpuwynid hwubp £ dnin 100 UUL nnpwph: Brent
inbuwyh hnid Gwdph dhohl ghGp LnGnnGnud wqudb) £ 88.8 UUL nnpwn’ 1 pwnbh nhdwg, huy nGlywnbtdptph
ytpoh npnipjwdp dnn 94 UUL nnpwp 1 pwpbih nhiwg: Ujn wdh hGunlwbpnyd Gwdph qlGGpp snppnpn
Gnwiujwynid pwpépwgb| GG w/in 49.2 ninynuny (Gwfunpn Grwiuywynid 7.1 wninynuny): UShG Guwuwnnn
hpaGwywh gnpénGGbn GG pwpniGwynid 60w Gwdph 2ntywih wpwownyh L wwhwbownyh wihwdwww-
nwufuwbnepjnilp, UUL nnpwph pnipwgnidp b uwtynigwnhy Ywwhwwih GGphnupp, nphb (pwgbnud GG
hpwyhtdwywihl wybwhuh qnpénGhtin, hGswhuhp GG, ophGwy, wfuwphwpwnwpwlwh fulnhpGbpp L UUL
Gwyph wwawnltph gwén dwywnpnwyp:

uoaphlyuyh Uhwgywy LwhwGqebbph nGintiuwlywb Ludh3 ntdwbpp 2007 pqwywbh snppnpn Ginwdujw-
yniy, pun GwfubGwywb qGwhwwnidbbph, wnlnbuwgbnbbph uwywuwéhg twwbu gwén tha' 0.6 ninynu w/in
(Gppnpn Grwduywynid gpulgywé n/n 4.9 winynup L uwywuywd wn/n 1.2 ninynuh thnfuwptb): Ush wnbd-
wtiph GJwqiwb hhdlwlwl wwwndwnep 2hGwpwnnepjwb dte GepnpnuiGbph swyw GGph GJwgnedl b L wyw-
2wnlGph thnthnfuncpynclp, npnbp hwbqbigpht hpwywb 3LU-h" 1.2-wlwb nnynuwihb YGwnnd Gwqiwbn:
20wjwé dwubwynp uywrdwb, wEnwlwb swiuuntdbbph b gnin wpnwhwGdwb Guwuwnnedp 3LU-hG Gnby
E npwywl (hwiwwwwnwufuwlwpwp 1.4, 0.5 L 0.4 wnynuwihG YGwn) L qbipwquigt) G0 hwdwhuwnb
GGpnpnudGbph pwgwuwlwl wagnbgnipjwbp (-1.6 ninynuwihG YGw), wylniwdbbwjbhy UUL nlGunbuwlwb
wap tink) £ yGpohl tnwphObph wokbwgwén dwywpnwyh Jypw:

20wjwéd hpwlywb 3LU-p dpw gnin wpnwhwldwl npwywb wgnbgnipjwlp GGpdnédwb qltiph
twlywl wsh wwpwaquwynid wijwlwywb wpunwhwjnnipjwdp gnun wpnwhwlndp npnwyhnptl Gjwgb) £
snppnpn Grwduywyned Jugibin wajwbwlwb 3LU-h 5.2 ninynup (Gwiunpn Ghwdujwyned 5.0 tnnynu’ pun
utignOwjhl hwppbigywdé nyjwibbph): 2nin wpnmwhwbowb sEnpwéph Phlwbuwynpnidp, 2wnpnibwybiny
wpwnwhwjnydb] uwwhwnw| hnuptiph wnbupnd, dhowqqujhG 2ncywbbpnd hwGgbiglnud £ nnpwnh nhpptiph
pniiwgdwln, npp pwywlwbhG qquwih tp hGGg snppnpn Grwdujwyned:

2007 pywywbh snppnpn Grwdujwynd UUL qlwsp wpwqugt) £ Yuqdbinyg n/n 4.0 tnnynu (Gwfunpn
Gnwdujwyned' 2.4 nnynu): G0wdh wpwqugdiwl hhilwlwb wwwndwep hnedpwiht wwpwbplbph nnjwpw-
JhG qltiph Yupniy wab tp dhowqquiphlb 2niywGGpned, nphl wydbiwgwy Gwb UUL nniwph wpdtgpynidp
pwOywglbing ng hntdpwjhG GGpdniéynn wwpwlpltph qbGpp: 2nppnpn Grwduywyh pGpwgpnid dbntnpw
wwhniunwjht hwdwlwpgp wpnibwyby £t wninynuwnnpnypbtph hotigdwlb pwnwpwywbnipynitbp” dbnbpw
$nlntiph Gywwnwlwjht nmnynuwnpnepp hnyunbdptiph 31-hG L nGYwnbdptph 11-hb GJwgbiglting 25-wlywb
pwaghuwjhb yGwnny L hwuglbiiny 4.25 winynuh:

UUU-nLd @Gwih wpwaquwgnidp nunbiligty F inGunbuwlwl wop Gdwqldwdp

I p—n)e |
JOHHHHHAHHHHHa HH =

lGn. IlGn. lllGn. IVEr. TGe. IlGe. IllGe. IVEe. IGe. llGn. 6. VG, 1Ge. HGe. [l Ge. IV Gn.
04 05 06 07

/]
Q

U santwwyws we — Qs

Eypngnunne nGinGuwywb wadp, pun GYypnunwnh qgGwhwwnwywbh, 2007 pdwywbh snppnpn Ghwd-
ujwynd Lu thnpp-hGs Gwgb) t. wpdwlwapyb] t Gr/bn 0.4 nnnynu wa, hul wn/n’ 2.1 ninynu: SGunbuwyw
wdp wwhwwyb) £ hpdGwlwbnd uwwndwb hwpyhl, pwbh np hwdwfuwnb GGpnpnudGtph wdh wnbdwbpp
npnawyh GJwqb) GG: SGunGuwqbnbbpp npw hhdlwlwb wwwndwep hwdwpned G0 GYpnjh wpdunpnwdn, npp

s Unpynipp Bureau of Economic Analysis, US Department of Commerce.
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wgnntd £ 6ypngninnt wpnwhwGiwhb ninnwé inbGunbunigyniGbtph ypw: dbpnGjwip, hGswbu Gul UUL
nlwbunipjwl wdh uywuynn twhwb GJuanidp hwydh welbing wyGuwiyned £ Gwl nGnbuwlwb wdh
htwnwaquw Gugnui®:

Uwwrnnwlwb qGtph hGnbpuh wdp snppnpn Grwiujwyned fwwbu wpwqugt) £ nGynbdpbphlb Ywao-
uGny w/in 3.1 nnynu: Gnwidujwyh pGpwgpnid GYypnwuwluwb Yeainpnbwlywb pwbyp sh thnithnfubp tnnynuw-
npnipObph dwywpnwyp (4.0 ninynu), sGwjwé hnyunbdpbph 4-h funphpnh Ghuwnnd dwwnbwGob] Ep nnyn-
uwnnpniypGtph pwpdpwgned: Uwlwyb 6ypngnuinnt b hwdwfuwphwjhG LU wsh wbGdwbph npnwyh pnijw-
gnLip GUR-hG uinhwbig spwndpwglli| ninynuwnnpnyypGtpp:

Gypngnunnid gGwah wpwqugnedp Lu ninbiligdby ¢ inbGunbuwlwl woh Gywqiwdp

35

\
\J

2:0_ T ~ N /

15 1 — = P

1.0 — M M

0.5 1 —‘_’— —— — M — 1 1
lGn. Iltn. HNlGn. IVGn. lGn. llGn. lllGn. VG, Ibn. lGn. lltGn. IVEBR. IGn. llGn. llGn. IVGn
04 05 06 07

|:| Stunbuwlwl wa = Quwo

Anwwunwlh nGinGuwlywlb wsh dhinwdp 2007p. snppnpn Grwdujwyh pbpwgpnid ywhwwGybp £:
3nLGywp-nthnbiptphG LU nGunbuwlwl wép® Ywaok) t 8.1%: Mwhwipwnyh wnbuwdynibhg nGnbuw-
Jwb wap wwjdwbwynpyb £ Geppht wwhwlownyh wpwg wany: hGs ybpwpbpnid £ wnwowpyhl, www ng
wnwwhwbh §jninh’ twpbuygphg wpdwlwagpynn wllwjuwnby wép pGpwghly Grwiujwynid Lu pwpne-
Guyyb t:

UpnyntGwptpnipjwlb wsh wnbGdwtpp, h mwppGpnigyntd Gwiunpn Grwdujwyh nubnwndwp, yGpw-
Ywlqlyk) GG, L snppnpn Grwdujwyh pbpwgpnid wpdwlwaqpyb] G0 wsh pwpdn nbdwtp, hOsh wpnynb-
pntd hntGywp-nblyntdptphG ybpohGhu wdp Guqub) b 6.3% (Guiunpn nwph' 3.9%)% Gnpéwpwn whnhynt-
pjwl wap L inGwjhb nbGunbuncp)ntGbtiph uywrdwb wdp Gwywuwnb) GG G2Jwé qupgugnibbpha:

UdGhwpwpép wodh wnbdwtpp qpwbgytp G0 2hGwpwpnipjwl L dwlpwéwfu welinph §jnLnGpncd:
ChGwpwpnipjwl gyninnd hneGwp-nbyunbdpbphl wap Yuaqob) £ 18.2%, hGsp pwpép t Gwfunpn tnwpyguw
Gnyy0 dwiwlwlywhwwndwséh 15.7% gnigwlhyhg: Uwlpwéwiu wrbnph @jnennd hnlGywp-nbynboptphG
wdp Ywqib £ 15.2% (Gwfunpn tnwpnud 13.9%):

downuyhl huwpytliphn U Guwpunuwh pwndbp. Capwghy hwadh hwybinipnp, h wwpptipnignil Gw-
funpn Grwdujwybbpnd wpdwlwagpywd Yndwwndwlp, pun Mnuwunwbh YeEGnpnGwywb pwGyh qlwhw-
wnudbbph, snppnpn Grwduywyned wybwgb) £ Uwlw)s vwwpdw wpnyniGpbtpnd pGpwghy hwadh hwyb-
Lnepnp Ynpdwwndbp £ 16.9 dipn UUL nnpwpny L uqudt) 79.2 dipn UUL nnpwin: CGpwighly hwydh hwybinipnh
Ypdwwndp hhdbwywbnid wwjdwbwdnpdbp £ wrbnpwiht hwyybyzrh hwydbinipnh Ypdwndwdp, hGsp
wnuwhwGiwb wsh nbdwbph GQyuwndwdp GEpdntddwb wdh wnbdwtph Ypyowyh gipwquagdwb wpnynilp
k: 2007p. wpunwhwOowb L GEpdniddwb wap Yuqgub) b hwiwwywwnwufuwlwpwnp 17.5% L 37.5%: LGpanus-
Owl pwpdp wap ywjowbwynpyb] b uywennuywb L GGpnpnudwiht wwypwOpltph GYwwndwdp ywhwd-
pwnyh pwpdp wadny:

? Gypnipnupwl Yuwenigywdpuypl fulinhiplbnh swnpp wpbip F nwoby wfuunnidh ncpwlbph Ynpunnigginidp, ns ippy pGintgpnidG ne
Gbpnuwplwlbgnidp, wlnwd Gpynlbph wnlumbunipiniGGGph nwppbn phqlbu wwppbpwpnowllbnnid qunldbyn, hwnplwpynipbinuyhl
pwnuwpwlhwlnipiniGGenh GapnwpGuwlynipywl puwguwluynipinin” dwulbwynpwwbu Gnynlenh dhol phuljwy inpwlupbnnlbbnh puwguw-
ijmpjm an b wy G:
Unpynipp ™ www. gks.ru:

¢ UpryniGuwpbnnipywl wohli pwpneGwlynid b Owwuinty Yepwdpwlng wpnyntGuwpbnnipiwl pundn wop® hntGywp-nbhanbdpbnh waop
Luqdly F 9.3% (2006p. 4.4%): dbnwipwlnn wpnniGwpbnnipuwl pundn won thnfuhwwnnigly t LGhunpwltabnopuyp, quagh L opp wn-
wnwnpnpjwl hnlGywp-nblnbdpbn wihulbph 0.2% Gywanidp: Oquiwlwn hwlwdnlbnh wpnyntGwhwldwl  waop Gnyl dwdwlwlw-
hwingwonid huquty 1.9%.
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Gppnpn Grwiujwynid hwidwfuwphwihb oniyuynd dwqwé hpwgybihnipjwl d8qlwdwih hbGnlwG-
pny wnbnh nilbgwd Yuwwhwwih wpnwhnupp plpwghly Grwiujwynd ybGpwihnfuyb) £ o6é dwywGbpny
Gtphnuph: 2nppnpn GRrwdwwynid uwhwwih b $hlwbuwlwb shenglbiph gnin Gephnupp Ywquib) £ 15.7
dipn UWUU nnjwin: Ywwhwnwih Gowbwlwih Gaphnuplb wpwunwgnnud £ dGrGwpynepynibGbbiph b pwGlywhG
hwiwlwpgh' wpwbipyphg dtinp ptipwé thnfuwnnipjnlGGbph wdp: CGn npnud” nwnpblwb wpnynuGpbtpny
wpunwphl juwwhwnwih unwgnidlbpp gpbpt hwjwuwpwswih G0 pwyfudb] pwbGlyuwht L ng pwGlyuwyhG
hwindwéltinh dhol: Ny pwGywihl hwindwdéh Ynnohg Gepgpwydwd Yuwwhwwih gnin Gephnupp Ywaquob k
41.0 0 pn UUL nnpwin, huy pwGlwihG hwndwéh Yynndhg' 41.3 djpn UWUL nnpwip:

LUwwhwnwh L $hGwluwywh, hGswbu Gwl pGpwghy hwdh hwybinipnbtph wpnyniGpnid wpwnwnp-
dniyph GGphnupp hwlqbgpt) £ ydwpwjhG hwpdtyzrh hwybinipnh rGYynpnwjhl gnigwbhh: Upwnwpdne-
pwjhG GGphnupp wpunwphl wwhniunGGph Ynenwlydwb hpdGwlwl wnpnipG £, pGsp dhwdwdwGuwy
wnwowgnt t \pwgnighs 802nLdGGn” rneppnt thnfuwpdtiph wpdblnpdwb nunnnipjwdp: Upwnnwphl wwhniuwn-
GGph wdp 2007p. Ywaqudb) £ 148.9 dipn UUL nnpwp: NGYnGdpGph yGpeh npnipjwdp Mntuwunwbh ww-
hnLunGGpp Yuqgubp G0 474.0 dipn UWUUL nniwn: Unwowwnwn nhppbpnud GG 2h0wuwnwbp, dwwynbGhwb L

Gypngnunha’:

Quwidh thwuwnwgh gnigwlppn pwywlwihl pundn [n Guuanwlughl  gnigwdlpphg. 2nppnpn
Gnwiujwynud qltiph woh nbdwbph wpwgwgnidp wpnibwydby £ GEppht wwhwbownpyh wpnibwlwlwb
wdh, hGswbu OGwl dhowqgquwihb 2nijubbpnid hhdGwywbnud wwpbbwjht wwpwbpwwnbuwybbph qbbph
wdh htwmbwbpnd: UhLGnyb dwiwlwy, Ywwhwwih qquih GGphnupp L npwiwdwplyuwjhbt pwnwpwywbne-
pjwl uwhiwbOwthwy qnpéhpltpp” stqnpwgiwl qnpéplpwgh hwiwn, pwpnwgpt| G0 qOwdh Yuwrwdwp-
dwb gnpéplpwgp: 2007p., h lwppbipnipynih Gwfunpn tnwphGbph, ydwpwjhG hwdbyzrh hwybinipnh dLw-
ynpnudp wwjdwbwynpytb) £ Gwb uwhwnw] b $hGwluwywb dhongltiph GGphnupnd, hGsp sh nunnynid
YuyntGwgdwb $nGnhG:

UpnyntGpnid” qGGph wdp snppnpn Grwdujwyned n/n Juqib) £ 11.4% (Gufunpn Grwdujwyned 8.9%):
huy wwpbywb wpnniGpbbpnd Gwfunpn Lwpw nbynbdpbph Guuwnidwidp qpwbgybp bt qlwsh 11.9%
gnigwlbhy qntpt 4.0 nnynuwjhG Ytwnnd qbpwquGgbiny Guwunwlwiht gnigwbhpp: GGph wdh wnbGdwtiph
wpwaqugntip wohubnt Guwwnwyny yurwywpnepynilp Gwfuwwnbub) £ dwiwlwywynp wndhGhunpwunhy
dhonguwnnuibbp® GGpwrjw| qObph Yuwpquynpdwl, wpunwhwOdwb dwpuwwnnipptiph GGpnpdw L GGpdncs-
Gw0 dwpuwwnnepptiph GJwqiwb: Uwluwyb Gogwé dhongunnidbGtpp quunid G0 qGhph wép Yupd dwiwbw-
Ywhwwndwény, huy npwlg wprynibGwybunnipinilGp dhohl dwiytnnid uwhdwlwhwy E, Gpb hwadh
wrOthOp Gwl thnnh wnwwnyh pwpdp wdnp:

2nppnpn Gnwiujwynid enuwwb pneppnt wpdbnpdwb wn/n nbGdwbpt wpwqugt) G0 Guiunpn Gnwy-
ujwyh GYwwndwdp’ Ywqibiny 7.3%: 2nppnpn Grnwiujwyh plGpwgpnid wpunwndnyph 2ncywynid hpwyh-
swyp dLwynpyb| £ wpnwpdnipwyhb dhpngltiph GGphnuph wywmhywgiwl wqgnbgnipjwip wwydwbwynp-
Jwé Nnruwunwbh wpinwhwGiwb pnijwbbpnid hpoGwywl wwpwbplbph qlGbph pwpdp dwlwpnwynd,
hGswbu Gl Ywwhwwih GGphnuph wpwquwgdwdp: dGpohlu £, dhowqquwihlb pncywbbpnid UUL nnpwph
nhppbph pniiwgdwb htwn dGYwntn, wwydwbwynnby t enipine thnfuwndbph Gowb pwpdp wpdlnpnidp: Cutn
2007p. mwnblywh wprynitGpltph' rncppnt thnfuwndtpl UUL nnwph GYuwwndwdp wpdunpyb) £ 5.9%-nu:

UwhpninlGunbuwlwl hnwyhowlp hwupbwl GnypGpnid 8

Pnappw. 2007p. Gppnpn Ghwidujwyntd Bniepphwih nbnbuwywb wsdh wGdwbph Gpypnpn Grwdujwyhg
uyuwé nwlnuwnnidp 2wpniGwyyt k, L gpwbgdb) b pwdwlywbhb gwén™ 1.5% wd (Gwfunpn Grwdujwynid' 4.1%):
Gptp Grnwdujwybtph wpnyniGpltpny wnbGunbuwlwb wap Ywaobp £ 3.8%: Uwulwynp ppwywl uywrdwl swyw)-
GGpp, Gwhunpn Grwiuywyh Gquaniihg hbunn, Gppnpn Grwiuywynd wybiwgb) G0 3.6%-ny: Uwlw)b, djniu Ynnihg,
gniin wpunwphl wwhwGowpyp Gppnpn Grwdujwynid nbnbuwywb wdp quubl £ 3.3%-ny: buy Gbpphl wwhw-
pwnyh wdp nbinbu pwjwpup sk nbnbuwlywb wdh pwpép nbGdwtph wwywhnyiwb hwdwn:

7 SpGuwunwih wptrnwphl wwhniunlGbpp nblhubdpbph npnppuwdp bwuby GG wpnbl 1528 dipn UUL nnjwnp, Gwwynlpuyp wmnwphl
wwhnruwnbbpn Gnyl dwiwlwlwhuwnywonid™ 973 dipn UUU nnjwnh, huly Eynngninne wpunwphl wwhniunbbnn ubwwnbdpbnh npne-
pjwdp Guwqoly GG 483 dipn UUU nnjwn: Buydwlh wpnnwphl wwhniunbbpp GnyGdpbnh npnpjwdp Quqdty 66 270 dipn UUU nnjwn:

& Jwpluul bpliplbpp inlinbunipinGGEpH neunGwuppnidn Gupbnpynid b uylG wenidnyg, np Iuwgwunwih nlnbunpiwl dpw Gupnn GG
whninnwbhhnnpbl waqnby JGpoplGbnhu inbnbunipiniGlGnh quinquignidbbnp: 1990-wlhwl pdwlwllbnh dqlwdwdbnn gnyg wnbighd,
nn waqnbgnipyuwl whninnwbyh ninphlbnn wpnwhwlGdwl Shllnyl pnilwlGbnpp, Junlwynpnn dhllnyl huqdwlbpnwnypintGG6Gpp Juwd
Gnynatinp, dhllnyl Gepnpnnlbnpp L wy G, wtih ne wybph 066 nbpwluwinwnpnidGbn GG ntG6GnLd inwpwidwpnowluyhl inbuwllyniGhg
Gpynbtinh inlwnbunipinGaGph quinqugnidlbnh Ypw: Iinbwpwn, phyplbpp dyunwwbu nipwnpnipinc 66 nwpdlned ns dhuyl gnpd-
palbn, wy Gwl inwpwowpnowbuyhl hwnbwl GpinlGanh dwinninbnbuwlwl qunqugnidGbnhl: Udbiwglblp Gwl, np Pnwlp GGpwn-
Ywd st wyl wunndwneny, nn JbpohGhu pduyhl indyuy Gpp pbnh 646, plswbu Gwl wnwgynid G0 puduwlwop nip, Gpp Ynpglned GG
hpwinwwnepyneGp:

14



Gppnpn Grnwdujwynid gynenunbunbuncpynilned wpdwlwapdbp £ w/nn 7.8% GJwanid, hGsp hwbqbgnt) k
3uU-h 1.5 ninynuwyhlG Ytwnd Gwqiwbp: Pwgh wyn, Gwlwywih tp 2hGwpwpnipjwl §jninnid wsh wnbdwbiph
nwnwnntdp. Gpypnpn Grwdujwynid nenh wn/n wdp 15.7% tp, dhGsnbn Gppnpn Grwduywynid' 5.4%: UpnyniGwpt-
npnipjwl gynennid Gnuybwbiv wsh wnbdwbpp nwlnwnt 60 L Yuqgdb| w/n 3.7%:

2nppnpn Gnwduyjwyh pGpwgpniy, Gwpunpn Gpyne GrwdujwyGbph hwdbGdwwn, wnbnpwihb hwayGyrh
wwlwuntpnp wunhSwbwpwn Ypdwwndby £ deGpohGhu wpryniGpned hnibwp-nGlynGdpbpht wnbinpwihb hwdtyrh
wwwunipnl wybjwgb t 6.17 §pn UUL nniwpnyd L Ywqdb) 47.5 dipn WU nnpwip: Uponwhw0dwb wép GpJwé
dwiwlwywhwwnywénid Ywaguib £ 23.1%, huy Gepdiniédwb wap® 20.5%: UjGniwdtbw)bhy, wnbinpwihG hwadbyrh
wwywuncpnp Swywiwiht wpunwhwjnnipjwdp funpwgt) t: 2007p. wpdwlGwanyb| b pGpwghy hwayh wwywunipnh
37.9 d1pn UUL nnpwph gnigwbhy (Gwfunpn tnwpnid® 32.19 6 pn UUL nnpwn):

Uwyhwwih b $hlwluwywb hwyyny qniin GEphnupp snppnpn Grwdujwyh pGpwgpnid 2wpniGwyyt) £ Uw-
Yuwjb Gnyidpbph0 gniin Gephnuph SwdwGGpp Yupney Gdwabp GG hnyunGdptph 4.6 oppn UUL nnpwphg hwubbing
UhGsl 1.09 4 pn UWUUL nnpwph: dGpeohlu wnpindbiwjht GepnpnudlGbph 3.6 dipn UWUL nnpwp gniin wpunwhnuph wp-
nyntOp £ (Gwfunpn wihu gniin wpnwhnupp Yuqib) tp 277 6.0 UUL nnpwin): UhbGny G dwdwOwy, ng nghnGGunGbph
ninnwyh Gpnpnudbbph wyw)Gbpp pbpwghy Grwdujwynd wybjwgb| 6a: LJwé hnupbiph wprynulpnd YdwpwjhG
hwdblzhep snppnpn Grwdujwynd hwdbinipnny £ Gnby, hGsp hwlqbigptp © wpwwphlG wwhniunGbph wsha:
UpmynitbGpnid” hntGdwp-nGyunGdptpht jwwhwwih b $hbwbuwlwb dhonglbph gnuwn Gephnupp Ywaqdiby £ 50.43 dipn
UUL nniwn wnwybiwwtu $h0wluwynptind pGpwghy hwayh ywlwunipnp b hwbqbignty £ wpunwpht wywhniuwn-
Gtiph 8.03 dipn UUL nnjwpny wéh®:

2Anppnpn Grwdujwynid uywennuywb qlbph wsh wnbdwbpp wpwqugt) G0. qgpwlgyb) £ wn/in 8.17% qlwad
(Gwhunpn Grwdujwynid 7.2%): Mt wwjdwbwynpyb) £ hGswbu hwiwfuwphwihb pniwbpnid npn wwpwbpwnt-
uwyltinh qbbph wsh, wjGwtu £ ypoht wiohubbphG swewjnipjnibGtinh Gapwdynintph (RGunnpwlwjhh L hyntpwbn-
gwjhb) qGtiph wsh wnbdwbph wpwaqwgdiwb wanbignipjwip: dbipphlu wwhwbownyh wsh dLwynpywd uwywunidbbph
hGwnbwbp £ Swpyw wpmynibGpbtipnd qGGph wép Ywaqdb) £ 8.4%, hGsp 4.4 ninynuwjhb YGwnnd qbpwquwbgb| k Guw-
wnwlwyhb gnigwbhpp:

2nppnpn Grwiuywyh pGpwgpnid wpdwlwapdby b thnfuwndbph uwhnil wpdlnpdwb dhwnned, L thnfuwpdtipp
hnywbtdpbph pwpép wpdbnpnidhg htwnn YuyniGwgtb) £ (1 UUL nnpuph nhdwg 1.2 pnippwlwb (hpw): 2nppnpn
Gnwiujwyned thnfuwndtiph wpdbnpdwb wn/nn wdp Ywaob) b 18.5% (Gwfunpn wohu' w/in 14.4%): 2007p. tnwnpbywh
wnryniOpbtpny’ pnippwlwl |hpwih wpdbnpnudp Ywadib £ 9.1%:

UnppGowlh nGinbunipjwlb wsh wnbdwtnpp hGswbu wpwdwpowbned, wybwbu £ UN3 Gpypbeph pynid 2007
p-h0 wdtlwpwpdn tha. hpwywb ILU wdp Ywqub) £ 25.0%, pln npnd” GwypwihG hwwndwdénid LU wdp Yuqob k
36.8%, hul ns GwdpwjhG hwwndwéntd 11.3%: hGswbu 2004-2006 pp., wjlwbu Lt 2007 p-pG nGunbuwlwl wsh
wjuwhuh pwpdn wnbdwtpp hhdGwlwbned wwjdwbwynpytb] 66 Jwrebipph (Gwyp, pGwlywb quq L wjp wétuwentin)
wnryntOwhwGdwdp b npwbuwynpnh hwndwébtph wdnd: Upnmwnpnipjwb npnpunhG pwdhb £ pOyt LU 72.5%-n,
huy uywuwpyowb npnpnhb 20.2%-p: Upinwnpwlph L Gepdniddwl gnin hwplbpp Ywqgob G0 LU 7.3%-n: COn
npned, IUU-ntd wpnyniGwpbpnipjwlb pwdhOp Ywaulb) £ 59.2%, 2hGwpwpnipjwbn’ 7.1%, qninwunbunbunipjwlp
6.2%, wnlunph L nGunnpwGuwihG nt hynepwlngwyhG swnwynipyntGGEphbp' 5.8%, wnpwbuwynpunhlp' 4.2%, YuwhGp
1.9%, unghwjwywl L wy) SwnwynipyntGGEphlp” 8.3%:

2007 p. pGpwgpntt Unpptiswlh plGwysnipjwl obYy 205hG pwdhb pGuybnn ILU-0 Ywqulb) £ 2920 dwlwp Ywd
3451 nnpwp: 2007 p. pOpwgpntd pGwysnipjwb dGY 265hG pwdhl pOYyGnn widwlwlwb npwiwlwb Gywdninbbpp
Jwaqut GG 1690.3 dwlwp Jwd 1998 nniwp, npp 38.6%-ny qbipwqubgnid £ Gwiunpn wwpyw Gnyyb dwdwbwlw-
2nowbh gnigwbhpp: Uwubwynp hwindwoéntd wpfuwnnnbbph dhoht wiuwlywb wpfuwnwywnép Juaqob) £ 214 dw-
Gwp Ywd 253 nniwn, npp wybh pwb 42%-ny qbipwquwbgnid b Gufunpn nmwpyw GnuyG dwdwbGwywynppwbh gnigw-
Ghap:

2007 p. hnLGwp-nGlywntdptphb, Gwiunpn nwpqw Gnuyl dwiwbGwywznowbh hwibdww, Unpptipwbnid qlwdp
YJwaqut £ 16.7%, huy 2006 p. nGywntdiptph hwitdwwn' 19.7%: CGn npnud, wwnblwihb wwypwbpbtph qGwdp Yugiby
L 16.2%, ns wwptOwiht wwynwbpltphbp' 10.5%, SwnwjnipnGGEphGp’ 25.3%":

2007 p. pGpwgpnid hpwywlwgywd wpnwhwGiwb-Gapdntddwh gnpdwppltiph wpnynibpnid Unpptowlnud
dLwynnyb) £ wwypwlpwihlt hwydtyzeh npwywb dGwgnpn 349.7 610G nnpwph gLuLhnL{”: C0n npnuy, wwpwGplbph
wpunwhwOiwb dwywGbpp Ywaqibp 66 6.1 dpn nnpwn, huy Gepdniédwb Swdw bbpp 5.7 dipn nnpwp: Upunwhw-
Uwh plrnhwnip swywined hnid Gwyph L Gwypwiptipplbph nbuwywpwn Y2hep Yuqob) t 80.6%:

Upwnwndntyph funynp Gephnuph wwjdwGGbpnud unbinéyt) b npnawyh 6GnLd qlbph dwlwpnwyh L dwlwph
thnfuwpdtiph Jpw: GGwdh wmbGdwbpp quutint Gwywunwynd Ugqwjhb pwbyp Jwptbp £ dwlwph nwbnwn wntdwbpny
wnpdlinpiwl pwnwpwywlnipynil: Upnynilpnid” 2007 p. pGpwgpntd dwlwph thnfuwndbpp UUL nnpwph GYuwndwdp

9 2007p. oumwupbiplpyuw niupnuwlp GEpnpnidGpp, Guwfunpn umwpw hwdbdun, woty 6G 1.9 dpn UL nnpwpny (Ququity 66 21.87 din
UUU nmpup): «Uyp Gpnpnedlbny hnngwdny qnun Gephnupn 2007p. Gwqdty  29.9 dipnn UUU nnjwn: dpghlu hpdGwlwlned  wuy-
dwlwynnpdby b ns puwlluyhl hwndwdoh gnin wpunwphl wlmpdGeph Ypndwndwdp:

" Unpynupp Unppbowlp waauyhl pullh ypswliwgpulul pinybnbl, 2007p. nblunbdptp, wyniuwl 1.2:

" Unpmipp Day.Az, 31 hnulyuwpp, 2008p..
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wpdlnpyb £ 3.09%-n4, huy 2007 p. dhohl nwpblwb thnfuwndtipp, Gufunpn nwpdw dhohGh hwdbdwwn, wpdunpybi
L 4.05%-ny: Unpptiowlh wggquwjhl pwGyh wpnwndnipwihlb ywhniunGbpp 2007 p. pGpwgpnid Ypyhwwwnyyt| GO
Jwu wybjwgt| 60 2,048 40 nnpwpny L 2008 p. hniGywph 1-h npnipjwdp Yuaqob) 4,015.3 310 nnpwn:

dpwunwinud inGunbuwlwt wép 2007 p-hG Yuqub] t 12.0%'% PGwlsnipywl gk 2Gsha pwdhG pGLGnn ILU-G
Ywaquby £ 2297.7 nnpwn, npp 30.6%-ny qtpwqubgnid £ 2006 p. gnigwlhpp:

2007 p-h0 Ypwunwlnid ywhwwbyb| 60 Gwfunpn mwpjw pwpép qGwdwihb aGniibbpp: 2007 p. hnlGywp-
nkywntiptph pOpwgpnty, Gwiunpn twpdw Gnyl dwiwlwlywypewbh hwdbdwwn, dpwunwlnd qlGwap Ywqobp t
9.1%, huy Gwfunpn nmwpyw nbywntdptph hwobdwun' 11.0%: CGn npnud, Gwfunpn wwnpdw nbynbdptph hwdtdwwn
wwnblwjhl wwpwbpbtiph qOwdp” 11.4%, ny wwpblwiht wwpwlpbbphGp® 7.9%, huly SwnwynipjntGbbph qGwdp
13.1%":

2007 p. pGpwgpntd hpwywlwgywd wpnwhwbdwb-GEpdntétiwb gnpdwppltph wpnynilGpnid dpwunwGned
dLwdnpyt) £ wwypwlpwihb hwpdbyzeh pwgwuwlywb dGwgnpn 2npe 3,976 4010 nniwph swihnd, npnd £ wwjdw-
Gwynpdwé ILU-nLd pGpwghy hwydh wywywunipnp 2007 p. Ywqubp £ 20.2% (Gwfunpn twph™ 15.3%): CGn npnLy,
Gwfunpn nmwpyw hwitiwwn dpwunwbnd wwpwbpbtiph wpinwhwbdwb (SOP) SwywGbnb wybjwgt) 60 25.0%-ny
L Yuaquby 1240.2 616G nnpwn, hul GEpdniédw (UbD) dwdw)Gtipp 41.8%-ny L Yuqit) 5216.7 8106 nnpwp

2007 pywlwGhG UUL nniwph Gyuwndwip ypuwguywhb (wphh dhohl thnfuwpdtipp, Gufunpn twwpdw dhehGh
hwdbdww, wpdlnpyb £ 6.35%-n4, huy 2006 p. ntywnbiptiph hwitdwwn 2007 p. ypwgwwl (wnhl wpdunpdby t
7.66%-ny: LGn npnud, Gpb 2007 p. hniGywp-hnynbdpbpht Ypwunnwbh wqquihG pwlGyp Jupnid tp ypwgulywb
rwnphh Yupniy wpdbnpiwl quuyiwl pwnwpwywnipjnil L @phihuhp dhepwlGlywihG wpdnipwjhl pnpuwyntd hpw-
Ywlwglntd tp wpwwndniph gniin wreph (755.4 610 nnpwn) gnpéwnGnip)nibGtn, www 2007 p. GnjtdpLp-nGynbo-
ptiphG, qGwdh nidqluwgnn aGnudlbpp quubipnt Gwwwnwyny, Ypwunwbh wgquyhl pwOyp thnfubp b wpdnipwjhb
2ntyuyned hp pwnwpwywbnipjwl nunnnepjntlp L hhdGwlwGnud hpwywlwgpt) £ wpunwndnyph Juwdweph gnpéwn-
GnipyncGGtp (Gnytoptph0 Ypwunwbh wgquihb pwbyp Yuwwnby £ 109.75 G106 nnpwph wdwnp, huy nGlywnbdptpha
76.2 GG nnpwph)'®: dbpohGu hwiqbtignby £ 2007 p. snppnpn brwduwlh pGpwgpnid UUL nnpwnh GYundwdp dpw-
gwywh (wnhh 4.17% wpdlnpiwa:

LGpwghy hwpyh wwywunipnh Guwndwdp uwwhunwih b $howbuwywb hwgh hwybinipnh gbipwqubgiw
wprnyntOpnid dpwunwbh wqquihlb pwGyh wpnwpdnipwihl wwhniunGbpp 2007 p. hniGwp-nbGyunbdptpht wybiw-
ghi 60 46.2%-ny Gwd 430 06 UUL nniwpny L nklnbdptph ytpeh npnupjwidp Yuqub) 1,361 616 UUL nnpwn'®:

2007p. snppnpn Gnwidujwyh fwywb thnthnfunepyniGGtiphg thG Gufunpn thwn-
JBUPUShL IUCUBLThn 7 Jw Gnyb Grwiujwyh hwobkdwwn pbpwghy hwyh ywlwunipnh dbdwéwyw
wap, hOswbu Gwl yuwhunwih L $hlwbuwywb hwyyny dhonglbiph gniin
GGphnuph 066 Swdwilbpp: UrbunpwihG hwdblyrh wwlwunipnh Gawlwlwih funpwgnudp, sOwjwé
wnpwludbipnbbph pwpdp wah nbdwtph wwhwwGdwhp, hwlgbignt] £ plGpwghy hwyh wwlwunipnh
wdhG: Upinwphb 2ncyubbpnd wpdwlwaqnyb) b uywennuywd, hwbpwhnidpwihb L dshowGyyw| uwywrdiwb
wwpwpltiph qObph wsh wnbdwbph wpwquwgnud: dbpohlu hwnwwbu wpunwhwynydbp £ GEpdncgdwG
qObpnid. snppnpn Grwdujwynid qpwbgyt) £ Gepdncdynn wwpwlpltiph qObph wiGwfuwnby™ w/n 19.9%
wd, hOsp Owuwuwnby £ GGpdntédw b nnpwpwihlG wpunwhwynnipjwdp pwpdn wdhG™ 56.1%: buy GYwdnin-

2Unpimpn° News Georgia, 21/01/2008:
dnwuinwlned Yhowlwapnipywl Gnp hwdwlwnpgh wlglbbine uwwwlgnipypwdp IUU-h L Gow tnwppbnh nhGwidhlyuyhl JGpwpbnnn
gm guibppbbinn hpwwwpwlyned GG nipwgnidlbnny:
Unpynipp’ dnwunwlh wqeuyhl pwlhh Inwdwdwnluyhl b pwllhuyhl yhowlwaonnipwl piny iinkl, 2007 p. ubuinbdpbn, wnnt-
uwl/ 1.1, 1.3 1.4
U/]p/nmg dnwuwnwlh wqquyhl pwllyh Inwdwdwnluypl b pwGhuyhl Jhowlwaennipywl piney Ginkl, 2007 p. nblunbdptn, wnniuwl

5

U/zp/mng dnwuinwlh wqquypl pwlhh Inwdwdwnpluyhl b pwlluyhl yhowlwannipiwl piny inkil, 2007 p. nblunbdpbn, wyniuwly
4.5
© Ufzp/mﬂg dnwunwih wqauyhl pwllyh Inwdwywnluyghl b pwllughl yhowlwaonnipiwl piny inkl, 2007 p. nGlhunbdpbn, wniuwl
5.1

” 2007p snppnpn Grwduywlh gniguwlhyGbnn 37 GP Guwlfuwnbuntdabnl G6: UpllnyG dwdwlwl, 33 U4dO Ynndhg hnwwwpwlywos
2007p. hnLGywnp-ubynbdpbn wiuyw Jownpuyhl hwpdblpnh thwuwnwgh gnigwlpplbnh hwdwdwyl, arennnidlbn 60 Guwnwnlby Gwl
2006p. qownuyhl hwpdbliprh nnny hnndwdbbnnid: Uwulwynpwwbu ™ dwouynipiniGGGnh « 3npdGulwl b wldbwlwl swlwwwnhnn-
nnwpnLly Glpwhnnywoh gnigwlpplbnn crqnunyly GG woh ninnnipywdp.: Uch ninnnipjwdp Gqmunntdlbn G0 Guunwnpdty Gwl «Gyw-
dnunlbny hnnywdh Gapwhnnywslbnnid” «Glhwdnun GGpnpnedlGbnhgy L «2hGownruynnlbnh L ubgnluyhl wpfuwnnnlbnh thnfuwd-
gnLdbtiny.: @nhnfunipyniGG6n G0 Gunwndby 2006p. dwulwiynn inpwlupbmnbbnh trwdwwluyhl pwpfuntdabpned: buly wpunwhwl-
dwl nbynbdpbn wiuyw pun wwynwlpwfudpbnh gnigwlpyn Gwfubwlwl gnigwlpyh hwdbdwn gty E Gywqdwl ninnnipywdp:
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GGpp L GepnpnudGbph wdh nGdwbph ywhwwbnedp, hGswbu Gl thnfuwnpdtiph wpdlnpndp 2wpnlbGwyned
GO0 wwjdwlwynpt] uywrnnwlywa, hnudpwihlG L Gpnpnudwyhl wwpwGplbph GHwwndwdp wwhwbownyh
wdp: Upnmwhwbiwb n/nn wép snppnpn Grwdujwynid Ywqob) £ 5.8%: CanhwOnip wpunwhwOdwb gwén
wdp snppnpn Grnwdujwynid hhdbwlwbnud ywjdwbwynpdbp £ «PBwblywpdtip L jhuwpwblwnpdtip pwnbp,
pwllwndtip Gwnwnbtp L npwGghg hptip» wwypwbpwiudph wpnwhwOdwb fwlywb Ypdwindwdp: dbpohGhu
pwgwuwlwl Gwwuwnniip wpnwhwOdwlp Yuagibp £ 11.8 winynuwjhl Ybwn: Unwlg Gwsé wwpwlpw-
fudph’ qpwagyt) b wpnmwhwbdwhb n/n 26.1% wsd: MHpwh Guywunb G0 pOpwghly Grwduywyned wpnyncbw-
ptpnipjwl gynnnid pwpblwwuwin qupqugnedGbph wwhwwOnwdp, hGswbu OGwl wpnwhwGiwb 2nijw-
GGpnud uywennuywb L dhowblyyw uywnrdwb wwpwbpltph qGtph wap:
bhahwywl wadwhg Ynnihg wpwinbipynphg ntnwpywd wpunwndnipwihb dhengltiph gniwin GEphnuph
wah pwnép nbdwtpp 2wpniGwyyt) GG 2007p. snppnpn Grwdujwynid: FwlywihG hwiwlwpgny unwgywoé
ns wnbnpwjihG pGnyph thnfuwGgnidbbph gnun GGphnuph /i wdp snppnpn Grwduywyned Ywguit) £ 41.0%:
Mniuwunwbh nbGunbunipjwl nwpbuygphg wpdwlwqpynn pwpblwwun qupqugniilbpp  fupwGb] GO
Nnruwunwbhg npwbudbpnbtiph dGéwéwyw GEphnupn:
bwwhuw| L $hGwluwywb dhenglbiph zwpnibwlwywb sEéwéwywy Ghphnup t wpdwlwgnyt Gwl
snppnnn Gnwduywynid: Capwghy hwdh nt jwwhwwy hnuptiph wprynibpnid JdwpwjhG hwdbyzrh hwyb-
(nLpnp hwlqbigpt £ wpnwpht wwhniunGbph pwpdn wéh: JdbpohGu, hwiwwnbnybiny Gwb npwiwjbwg-
Uwh gnpoplpwgh wwhwwbdwdp, Jwr wpunwhwjnyb) £ wpunwnpdnipwjhl pnijuynid npwdh wpdbnpdwa
Jwppwaqdénid: 2nppnpn Grwduwyl wywnunygby £ 33 npwdh’ UUL nnpwph Gywwnmdwdp dhohl thnfuwndtiph
/i 18.0% wnpdunpdwdp, huly mwpyw wpnynilGpltipnd’ 33 npwdh dhohb wpdunpnidp Ywqub) £ 21.6%:
Muwhwbowpyh nbuwGyniGhg wpnwphl wfuwphp qGwsdh ypw nilGbgh) t plnwjlnn wgnbgnipjntd,
Gwulwynpuwbu Shlwluwywld L Ywwhwnwih huywywéwyw) Gtphnupp Gwwuwnb) £ nbnbunipynilnid
GtpphG wwhwGowpyh [pwgnighs wahG: UjGniwdkGwibGhy, npn2 qnpénGObp OGwywuwnbp GO0 qlGwdw)hh
QlynuibGph pnwgiwln.
1. MuwhwGpwpyh pwgnighs wdh dh dwup pwdwpwpyby £ GGpdntédwé wwpwbpbtpny, shwdwdw-
OGwy webinpwjhl hwaytyzrh ywlwunipnh wép hwbgbigpt £ GEpdniédwGa ninnwé Shlwluw-
Ywh dhongltinh wpwnwhnuph wshG:
2. UOJwlwywb thnfuwndtiph wpdunpiwl wnrwohb thnih wagnbgnipynibp hwGqbignpt| £ wpwnwpdne-
pwjhG dhongltph npwdwjhG hwiwpdtph GJwqiwbp’ dtndtny qlGwdwjhb aGyndbtnp:
3. Tpwdwywb dhonglbph |pwgnighs wdh pwgwuwlwb wanbgnipniGltpp dtnddtbp GG GGpphG
inbwnbGunpjwb™ hhdGwlwbnid ng wpnwhwGGh hwnwéh wnwownyh pwpép wiény:

Llpwghly hwiphy. 2007p. snppnpn tinwdujwyl wdwpundtg pGpwghy hwzdh wwywunipnh Gwfunpn
nwnpyw Gnyyb dwiwlwywhwwnjwséh hwibdwwn Gowlwywih wany, hGsh welinpwihG hwydtGlyrh ywyw-
untpnh hbppwywl funpwgdwl wprynelp tp: Lepdntddwh wdh nbdwtpp snppnpn Grwdujwynd wlhwob-
dwuwn gbipwquwagt] G0 wpnwhwOdwld wsh wnbowtpp, hGsh wprynibpnid wpdwlwqnyb] £ webinpwhG
hwpybyorh ywywunipnh pwpép wad: Uwulwynp wnpwludbpnbbph b ubgnbwjhl wfuwwnnnGGph GYw-
dniinbbiph GGphnuph 066 SwdwObpp  2wpnibwyt] GG thnfuhwnnegtp webinpwihG hwyyblzrh Wwlw-
unipnh wop: Capwghy hwyyh wwywunipnh w/n pwgwndwl wdp snppnpn Grwdujwynud uqab) £ 207.7
00 UUL nnpwp, huy 4tpehGhu Y2hrp 3LU-nd nmwpbwb wpnynibpbbpnyg Ywaqob) £ 6.3% (Gwfunpn mwpp
1.8%):

2007p. snppnnn. Grwdujwynid wnbinpwihG hwaydbyzrh ywywunipnp Yuqdb) £ 598.6 410 UUL nnpwn,
hGsp 316.4 4.0 UUL nnpwpnd pwpdép £ Gufunpn mwpdw Gnyl dwiwlwlwhwwnywésh hwdbdwwn: Upunw-
hwOdwh ncywlbpnid hnedpwyhl b uywennuywl wwpwGpbbph qlGtiph wth wnbdwbtph wpwqugiwd,
hGswbu Gub wpnyniOwptpnipjwl (wnwlg wnwdiwlnuagnpénipjwl) pwpblwwuwnn qupgwgnilbph wp-
nyntGpnid snppnpn Grwdujwynid wwwhnydybyp bt wpnwhwbdwb (wpwbg «Bwbywpdtp L Yhuwpwblwndtp
puwpbin, pwOlywndtip dGnwn06p L npwbghg hpbp» wypwlpwfudph) n/in 26.1% wa:

UpnwhwGdwl wihG wpniGwybp G0 Guwuwnbp hhdGwywb snpu wwypwlpwfiudptphg Gpbpp, huy
«PBwlywpdtip L Yhuwpwblwpdtp pwptin, pwlywpdtip dGwnwnbtp L npwbghg hptip» LuumLuUJQuJI'udph18
wnwnwhwbdwb dwdwb6pp snppnpn Grwdujwyned Gwqb) GG n/in 36.8%-ny: Ujn pyntd’ wnwdwlnh wp-
nwhwGiwa™ dwyw)Ghph w/in Gyugnidp snppnpn brwdujwynid Yok b 30.7%:

" Unwidwlinh Uppep nnp wwpwlpwfudpnid 2007p. Guquity t77.5%:
" Jwply by, np eocuwlwl <ULAUUY pGhtpnpinlp uluby b wnwiwlnh howdpp dunnwlwpwpnidn huylwlwl snpu 86pGuplni-
pnLabbnh, nph swywGbpp 2008p. Yljwqikl vnwn 30.0 06 UUL nnjwp:
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«wlpwhniipwhl wpnwnpwlp» wwypwipwfuiph wpnwhwlnwdp snppnpn Grwdujwyned wybpw-
gbL £ w/n 13.7% -nJ: LJwé wwypwlpwfuiph wpunwhwbdwb wshb wpnibwynid GG Guwuwnbp wnGéh
hwOpwpwnh nt funw0jniph, dnthpntbh hwlpwpwph ni funwbneph, hGswbu OGwb gGiGGunp nbn nwnb-
ulygphg wpdwlwagpynn wpnwhwbiwb wanp:

«Ns pwlywndtip dGunwnGtp L npwbghg hptipy wwypwlpwiudph wpunwhwbdwb n/n wdp snppnpn
Gnwoujwynid Yuagobp t 31.1% hpolGwywlnd ywjdwlwynpgwd dhowqquihl oniywbbpnd dnphpntbh
qlGph pwpdép dwywpnuyh wwhywbdwdp: Gpwbgytb £ Gwl wyntdhGt hwypwphptinh wpunwhwGiwb dw-
JuwGbph 0k wa:

«TNwuwnpwuwnh ubGOnh wpunwnpwlp» wwpwlpwhudph wpnwhwbdwb wn/nn wép snppnpn GRwdujw-
ynid Ywaquty £ 31.6%, hGsh gbipwyzhr dwup Yuagdndd £ ynbGywyp:

Uptilp Guwl, np snppnpn Grwdujwynid, Gupunpn mwpdw Onyl dwdwlwywhwndwéh hwibown,
OJwqb] 60 pwdwlwbhG thnpp Y2hr nilGtgnn hhGg wwypwbpwfudptph wpnwhwGiwb swywGGpp:

Lbpdniédwh wsh pwpdp nbdwbpp wwhwwbdbp G0 Gwl snppnpn Grnwdujwynid wn/in 56.1% wad
(GBpdniénudp Ywaquab) £ 930.8 610 UUL nnpwn): Pwgh wjl hwGqwdwlphg, np pwpdn wnbdwbpn wdnn
nbwnbuncpyntbp ywhwbowny £ GEpywjwgptp gptipt pnpnp wwypwbpwwnbuwybtinh GYuwndwdp (uwwrennw-
Yw, hndpwyihb L GepnpnudwghG), dhowqquhl 2ntywbtpnid wpdwlwagpytip £ ohowblyw uvywniwl L
hnuopwyhl wwpwOpltinh qOtph wllwhuwnbw pwpdp wa, hGsp hwnjuwwbu wpnwhwjnyt) £ GEpdncédwh
nnpwnpwjht swywGGph wény:

Lbpdnuddwl pwpép wal wwwhnynn wwpwlpwfudpbpp™ «Mwunpwuinh uGlnh wpunwnpwGp»,
«Iwlpwhniipwihl wpunwnpwbpy, «Ns pwblwpdtip dGnwnltp L npwbghg hpbip», «UbpLGwGtn, uwppw-
dnpnLiGip L okfuwGhquGhip», «dtipgtntyw, onwhG b opwihl tnpwluwnpunh shengGbipy GEpdntéiwG® sw-
Jwplbph w/nn wdp snppnpn Gnwdujwynid Yuagibp b hwdwwwwnwufuwbwpwn 50.7%, 21.4%, 2.7 wGquy,
50.2%, 2.6 wlquu:

«Puwllywpdtip L Yhuwpwllywpdtip pwptip, pwblywndtp dtwnwnltp L npwGghg hptp» wwpwbpw-
fudph GGpdnsdwl dwywGGph wdp snppnpn GRrwdujwynid uagib] £ wn/in 8.7% h tnnwppbpnigintl wpunw-
hwOdwb Gdwqiwbp: Uw wwjdwbwynpqwé £ wjlb hwGquiwbpnd, np wwpwlpwiudpnid Gipwnjwd wnw-
dwanh GEpdinusdwa swyw|GEph Guqgndb wytih pwG thnfuhwnnigyty £ nuynt GEpdntédwG wsny?':

Ns 066 Uzhn niGtignn «Rphihw L npw htn Yuwywéd wpmynitGwpbpnipjwb §jnintph wpunwnpwlp»,
«MNwuwndwuuw L npwlghg hpbipy, «Pniuwlub dwqiwl wpnwnpwip» wwpwlpwhudpbph Guwuwnnidp
GtpdnLéiwl waht Ywqub) b hwiwwwunwufuwlbwpwp 2.8 nnynuwjhb Ybwn, 2.8 wninynuwyhl Yt L 4.4
innynuwyhG Yybwn:

2007p. IV bpwiduywlynJ wpunwhwldwl hhdGwlwl 4 wypwlpwfudpbnhg 064H owyuwy G6pp Gdwqby 6G

UG UuL nnjwn
120

100

80

60

40

20

"= B

IV tin. 04 IV tin. 05 IV tin. 06 IV tin. 07

[ | TNwiinmwuwnp ullnh wpunwnpwlp

|:| Jwlpwhnidpuyhl wpunwnpwlp

Pwllwndtp L Yhuwpwllwndbp puwnbn, pwllwndtp daunwnlbbn L npwlghg intin
O s pwllwndbp dawnwnbbn L npwlghg wwinpwuwndwd pntin

L Uy wpwnwhwlned

2 «TNunnpwuwnp ulblnh wmwnwnpwlphy Guwuwnnedp Gapdniddwl wohl quqoty 3.8 wninynuuyhl Ybwn, «Jwlpwhnidpuyhl wp-
wnwnpwlphy Guwunnedn” 3.8 wninynuuyhl - L, «dbpgbinlyw, onuyhl L ppuyhl inpwluwnnunh dhonglbny wwynwlpwfudph Guwu-
wintdp” 13.8 wnnnlynuuyhl Ylin, «UbGpLlawlbn, uwppwynpnidlbn L 06fuwlhqiGbny wwynwlpwfudphln 7.0 innynuuyhl Lbin:

2 Unwiwlnp Uppnp nne wypwlpwfulpnid 2007p. luquity tdnn 55.0%:
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Lbpdnétiwl Gjwagnid £ gpwbgyt pwdwlwbhG thnpp Yz2hne nibtgnn Gpynt wwypwbpwfudptpned:

UpunwhwGiwl L GGpdncétdwb n/nn wdkpp snppnpn Grwdujwynid, wpwlg «@BwlOlywndbp L Yhuw-
pwllwndtip pwptp, pwlywndtip dGwnwnlGp L npwlghg hpbp» wwypwbpwfudph, Ywqib] G0 hwiwww-
nwufuwlwpwp 26.1% L 63.6%: buly wnlwinpwihb hwpdbyzrh wwywunipnp, wrwbg wju hnnwéh gnigw-
Gh2p hwayh wrbtint, wybiwgb) £ 271.5 6.0 UUL nnpwpny L Yuqit) 572.2 GG UUL nnpwn:

Upunwphb wrbinph wpfuwphwopwywb pwfudwénipynilp pGpwghy Grwdujwynid gptipt sh thnthnfu-
JG: Uwypwbpwjhb hwpybyrh wwlwunipnh wap, hGswtu Gwiunpn Grwdujwyned, hhdOwlywbnod wywjdw-
Gwynpyby £ 64pndhnipjwl, 2h0wutnwbh b G@wwnGhwih htn wwypwbpwjhl hwayLy2hrbbiph wwlwunipn-
Gepp' hwiwwwwnwufuwlwpwnp 2.4 wlquwy, 1.6 wiqwd L 2.1 wlqwld wdbpny: UN3 GpypGGph hGn ww-
pwOpwjhb hwyblyrnh wwlwunipnb wybiwgt) £ 71.4%-nd, huy Ppwbh htwn qpubgyt) b wnbnpwjhb hwy-
yGlz2nh wwywunipnh 30.8%-ny wa:

Ownuwynipjntb0Gph pwgwuwlwb hwpyty2hep ywhwwOdby b Gwb 2007p. snppnpn Grwdujwyndd.
qnpwlgyti b pwgwuwlwb dGwgnpnh 78.4% wd (Ywqubp £ 66.1 46 UUL nnpwn): SwnwjnipjntbGbtph
GGpdntduwl wsh wnbdwtpp gpbpt Ypyhwyh qbpwqubgb) GG wnwynipyntGlbiph wpunwhwbdwb wsh nkd-
wbinp, h0sG k| hwGgblgnt) £ pwgwuwywh hwyybyyrp fjunpwgdwlp: 2nppnpn Grwdujwynid swnwjnipynil-
GGph wpnwhwOdwb L GEpdncddwb n/nn wdp Ywqdb) £ hwdwwwwnwufuwbwpwn 11.6% L 25.4%: Ownw-
JnipjntGGGph GEpdncddwb wdp hhdGwlwbnid ywydwbwynpdby £ ng nbEghnGGunGGph Ynndhg dwwnnigwé
inpwbuwnpunwihb dwnwjnipjntGbtph GEpdntddw b wany:

2007p. IV Grwduwlynid GGpdnidynn gnlipl pninp wuwnwlpwfudpbinh gnigwlhGanh wop pwpneGwldlby ¢

o UUL nmpwin

270
240
210
180
150
120
90
60
30
0 - 2 \ / \ / A .

IV tin. 04 IV tin. 05 IV tin. 06 IV tin. 07

. Tunnpwuwnp ulGlnh wpunwnpwlp

D Jwlpwhnidpuyhl wpunwnpwlp

Pwllhwndtp L Yhuwpwllwndbp puwnbp, pwllwndtp daunwnlbbn L npwlghg fintin
E:‘ UtiptiGwlbn, uwnpwynpnidlbn L dGluwGhqilGbn

|:| dbnqtuinlyw, onuyhl L ppnuyhl inpwlbuwnpnp dhongltin

O uy aepumeons

dhahywlwlb whdwbg Ynnihg wpinbpypbtphg ninwpywé wpunwndnipwihb dhongltph gnun Ghp-
hnuph twlwG thnthnfunepyntGGtin s66 wpdwwagnyb®®: dbpohGGhphu wsh pwpén nbdwbpp 2wpniGulybg
Ll 2007p. snppnpn Gnwdujwyned: «GLHwonnGtn» hnnwdény gnun Gephnuph wap uqgob) £ 61.4 916 UUL
nnpwn (2.8 wbgqwy) sGwjwéd «GLYwinun GapnpnudGbphg» hnnwény gnin wpunwhnuph 11.1 GG UUL
nnwpny wahb: «UGgnGuwjhl wfuwwnnidhg GwdniinGtph»  qniin GGphnuph 72.5 316 UUL nnpwpny wanp
thnfuhwwnnegtip £ «GQwanunlbbp GepnpnudlGbiphg» Ghpwhnnjwdény gnin wpwnwhnuph wép: Uwubwynp
npwludtbpnbtiph wn/n wdp snppnpn Grwduyjwynid Yuqudb) £ 41.6%:

COpwghy hwyyh wwywunipnh wap, hwbqbglbin Gywdinunbbph dh dwuh wpwnwhnuph, hGswbu
Gwbl Gpdnetiwb dhongn wwpwlpltph [pwgnighs wnwewnyh, pniwgnt) b $hGwbuwywb Gephnuph
qUwdwjhb dGynuabtpp:

2 s welanpuypl plnyph hnfuwlgnidGbnp w/in wap 2007p. snppnpn tewduwlnid Guqdty F41.0%:
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Llpwghly hwizhp 2004 - 2007 pp. snppnpn trwduywlGpnid

G UUL nnjwn

\Vbtn.04 |  IVbn.05|  IVtn.06 | IV n. 07*

COpwghlhwohy e 126 | 1361 393 | 2470
___UnlpuyhGhuylohn I 1781 %3 2822 | 5986
_ OwnwnipnGbp (@nun) e 120 280 AL 661
bhwnwbp @) o 61, 200 35 99
__ UwuGugnp npwGuPbnnttn @oun) L 126 | 1576 | 2001 | 296.0
MuwnnGwlwh tnpwbupbipnibn (gnewn) i 229 ! 19.0 ! 374 26.9

*QUwhwunwlwl

bwwpinwyp b phowluwlwl huphy. Yuwyhnw) L $hGwlbuwlwb dhongltiph 2wpnibwlwlwhb dEéw-
6wyw) GGphnup £t wpdwlwagpyt| Gwb snppnpn Grwduywyned: dbpphGhu GEphnuph qnun swywGbpp Yug-
UG G0 560.50 0 UUL nnpwn® Gwfunpn nmwpjw Ony0 dwiwbwywhwnydwéh hwdbdwwn wybjwbwny 262.4
410 UUL nnpwpny: Ywwhwnwih b $hlwluwywhb Gephnupp Yulfuwwnbujwdhg wybih £ $hlwbuwynpb| npl-
pwghly hwadh wwlwunipnp, hGsp hGupwydnpnipynil £ gt 33 YahnpnGwywb pwbGyhb Yninwybine wnp-
nwphb wwhniunGtip:

Capwghy hwyyh hGwbuwynpdwbp hhdGwwbned Guwuwnt) GG «Ownwpbpypjw nunnuyh GGpnpnud-
GGp», «Unbinpwjhl pwGytbp L wy dwulwynp hwndwé» thpwhnnwébtpny dhongltinh gniwin Ghphnupn:
Wuwbtu® «bwwhwwih b $hwbuwywhd hwrdh» Gapwhnnywébbpny npubinpygt) G0 hGwnlyw) qupqugntd-
GGpp.

Lwwhwnw| npwbudbipinltph gnun GGphnupp snppnpn Grwduywyned wn/n wybjwgt) £ 14.6 6.0 UUL
nniwpny L Yuqob] 42.4 6.0 UUL nnpwp: OwnwpGpypw neinnuyh GepnpnedGGph pwpép éwdwGGpp ywh-
wwbdby 60 Gwb snppnpn Grwdujwynid, Gpp qpubgyt) £ JGpohGGGphu 221.0 910 UUL nnpwp dwywpnwy:
MGunwlwb Junpytiph gniin GGphnuplb wybiwgt)] £ w/nn 12.4 00 UUL nnpwpnyd (Quagutbp £ 29.6 00 UUL
nnLwn):

«UjL ywwhwmwp» hwpynd, npp hhdbwywbnud GGpwened £ dwulwynp hwndwéh wnbanpwjhb Jwnp-
Utpp L Ywbpuhy wpunwndnypp, wpdwGwanpytp £t 267.6 J 0 UUL nniwph gnun GGphnup: Un pynid’
wnbinpwyhl pwGytiph gnun wpunwpht wywmhylbph Gqugnedp Ywqob] £ 141.3 06 UWUL nnwn, huy
Uwulwynp hwindwéh gnin wpunwphlt wynphybtiph GJwgnidp™ 126.3416 UUL nnpwn:

Jddwpwyhl hwytyzrh hwybinipnh wpnynibpnid WA 2UU-0 wybjwgb| G0 313.5 416 UUL nnpwpny:

2007p. IV Gowduywynid wwhwwlyby ¢ Qugpunwp b phawluwlpwl dhongllinh dGdwéwnfuy Gaphnupp

ua UuL nnpwin

280
220
160
100

40
_20 4
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-200

-260

-320

|
D"

N

N

Itn. IlGn. NG, IVEr. TGr. IlGe. IlGR. IVER. lbn. HbGn. G, VG, IGp. IlGe. lllGe. IV bR
04 05 06 07
- funnuh GhpnpnedG6n W Unwnwphl wlunwlwb Junplytin (gniwn)
0wy houptp U e auu (pwguinityuG gmiguiGhop Grwtwlmd ¢ we)
Llpughly huipdh wuwlyuunin
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LoJwé dwiwlwywhwnywoéntd UkhnpnGwlywh pwbyp hpwlwlwgnt) £ aynct punwpwywlnipjnla’
Shlwluwywb Ghphnuph pwgwuwlywb wgnbgnipintbGlbbpp sGgnpwglbine Guwwnwyny: 2nppnpn Gnwd-
ujwynd YEGupnOGwywh pwGyp wpwnwnpdnyph 2nijuynd hwlnbu £ GYGE npwtiu gnun qlnpn. nnpwpw)hG
uhonglbph qGdwh gniin Swdwp Ywagib £ 231.28 0 UUL nnpwp (Gypnjh qGdwb dwywip Ywqub) £ 5.4 4G
UUL nniwn): UhwdwiwOwy, YEGunpniwlwb pwGyh Ynnihg pnnupywsé wpdtipnpbiph dhongny GGppwp-
Jb 60 wybgniyuyhG npwdwjhb dhongltinp:

dbpp Gpwé wpunwndnipwihb hnupbiph wwydwbGGpnid thnfuwpdtiph wpdbnpdwb wnrwehl thneh
wantgnip)nilp hwbqgbigpt £ $hGwluwlwb dhonglbtinh npwiwihl hwdwpdtiph thnppwgdwp’ dGnatkiny
wwhwbownyh qlwdwjhb dGzndbtnp:

SNuNUUNNF3LLEL. 2007 pywlwOhb YEGunpnOwywh pwGyp 2wpniGwybg

SnunuuarnFSeLEN, E qGwdh [hwpdtp Gwwwnwlwnpiwb 2006 pywlwbhg ufuwé nwgqiwyw-
®NhulNdee td pnipjwll whgdwl qnpépbpwgp: Un hwiwwnbpunnd UR-G hp gpfuwynp
nruvuduryushu .
aUPGUSNFILEN Gwwuwnwyhb qbbph Yuynilnepywlp hwuGbne hwiwnp urwywpbp b Jupdw-

dwuilytiin wnnynuwnpnypbtpp (gnpéwnlwlwb Guwwnwyp) shqnpuglbnt
hwdawp 12-wduyw hnphgnOnid Gywwnwywihb L Ywbjuwnbujwsd qbwdtph dhol wnwowgwd dtinpywdpn:
2007p. wnwohl Yhuwdjwynd qGwsh qupqugnibbpp pwdwlwbhl pwpGlwwuwn thG: UwulGwynpwwbu,
yGpohOhu Guuwuwnb| thh L wpnwphlb dhowdwjphg qGwdwihG pniyp 8Gznidbbpp, W nGnGunipnGnud hw-
Gwhuwnb wnwowpyh L wwhwbownyh qwhwwnynn hwjwuwpwyzhr yhdwyp: Uwlw)l wpntl hniGhup,
Gpp wpdwlwqgnytig gnptibh dhowqquwyhl qOtiph gqwih wa, L GwhuwGyynid thG Gub dhowggqwihG pniyw-
GGpnud wwnbOwjhl wyp wwpwOplbph (Yuwplwdpbpp, duwdpbnp, pniuwlwb jnintp, unpd) qlbph wdh
hwywlwlwbnepyniGbtipp, UR-0 hGnwdnun Gnuy quunn npwiwdwnpyuiht punwpwlwlnipjwl hpwlw-
Gwglwbp. hnihuh 4-hG pwpdpwgntig rbwn tninynuwnpnipp 0.25 wninynuwjhG Ybwnnyg uwhowdbiny 4.75%:
Swyyh wrlbny hnyunbdptp, Gnjbdptip L nGywnGdptn wohulbphl qGwsdh qupgwgniiltpp WP funphnipnp
yGpwlwb £ nbwyn wninynuwnnpnypp. pwpdpwgntp £ 0.25-wlwb wnnynuwihb YEwntpny L uwhdwlb] hwdw-
wwwnwufuwlwpwp 5.00%, 5.25% L 5.75%: Uhwdwiwlwy, wwhwwlbind dunnwywb hGupwynpnipjw
qnpShpltph wnnynuwnpnypltipp rGwn gqnpéwnlnipjwl nnynuwnpniphg hwjwuwpwswih hGnwgywé
thGGint npnupp, npwlp hnithuhg 0hGsk nBYnGdptp pwpdpwgytp GG 1.0 winynuwyhb YGwnny L nbywnbo-
pGph0 uwhdiwbyb] hwiwwywwnwufuwbwpwn 2.75% L 8.75%:

4P pbwyn b pniyuywlwl rbwyn innynuwnpnyplbnh pGnnidp Gywaqby £

©

o

O~ NW A~ N
!

05/01-11/01
19/01-25/01
02/02-08/02
16/02-22/02
02/03-07/03
16/03-22/03
01/04-05/04
13/04-19/04
27/04-03/05
11/05-17/05
25/05-31/05
08/06-14/06
22/06-30/06
06/07-12/07
27/07-02/08
10/08-16/08
24/08-30/08
07/09-13/09
20/09-27/09
05/10-11/10
19/10-25/10
02/11-08/11
16/11-22/11
30/11-06/12
14/12-21/12

Uhopwlly. nbiwyn

1
1
1
5
S
5

Uywlin = = == Lndpwpnn. qunly
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2nppnpn Gnwiujwyh pGpwgpnid UP-G Lu wpnibwyby £ jnipwpwbynip snpbpawpph wnwowplybg
ntwn hwdwdédwjbGwaqnbph YGpned, nph wprynilGpnd webinpwyhb pwlytipp d2nnwwbu upnnwgt] G0 hwp-
ptiL hntilg hpwgdtihnipjw( fulnhnbtipp:

Inpnnnn Grwdupwlh pGpwgpntd YR nndhg hinwlwlwgywo nbwyn gnpdwelnipntGGaGph swifwyp

a1t 37 npud
16000 C L
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|
29.08.0
I
I
I
I
I
I
I

08.08.07 [J
12.09.07

15.08.07 []]

01.08.07
22.08.07
19.09.07
26.09.07
10.10.07
17.10.07
21.11.07
28.11.07
19.12.07
26.12.07

2007p. snppnpn Grwdujwyh pGpwgpnild wpnibwyt) 66 wybiwbw] dhopwblywjhlt nGwn 2nLywynid
hpwywlwgywé gnpéwnlnipjncGbph dwdwGbpp L Ywqitb] 115.244 G pn npwd: 2007p. nbwn 2nilwygh
plnhwbnep 2powlwrenipynibp Ywauaty £ 401.4 dpn npwd Gwiunpn wpdw hwibdwwn wdbind dnn 2.4
wlquwd, huy 2ntyuwjwywlb rbiwyn wnnynuwnpnypp nbynbdptpht Yuqob] £ 6.3% 2006p. nbtywntdptph
5.25%-h thnfuwptib: Unlinpwjhb pwOytiph dhol hpwywlwgywdé gnpdwnlnipinitlGGtph tnGuwywpwp Yzhe
plnhwnip Swywnid 2007p. Yuqdb) £ dnn 45% (Gwiunpn nnwnph' 24 %):

hGswbiu 2007p. nno plpwgpnty, snppnpn Grwdujwynid Gnylwbu qquihnptt wybiwgb) GG UP Gp-
pwnn gnpéwnOnipynibbtph wyw|Gtpp: Uwulwynpwuwtiu' UR 4nndhg tmwpyw pGpwgpntd hpwywbwgyby
E wwpuwwmndubph 101 pnnuipynud L nbinwpwfudt) £ 137.8 dipn npwd pGnhwlnp Swjwiny wwnunw-
nndu: SEnwpwfujwéd LR wwnwmwwnndubiph swywip 2007p. snppnpn Ghwiuywyh pGpwgpntd Yuqub) k45
drpn npwy 6.86% Uhohl GUwiwmwpbipnipjwip (2006p. Gnuylt dwiwlGwlywhwnywdh hwikdwwn wybjwgk) t
0.94 winynuwyihb YGwnnd): UnbinpwihG pwGybph Ynnihg UGGunpNGwlwh pwOynid Gepnpwd wywlnh
uhohl opwlwh Swywip 2007p. Jwquk] £ 3.280 4 pn npwy:

Gupowdwoltn L Gplwnwdwdlbun innhnuwnnnyplbph dhol tnwppbGpnpincGp Gywqby £
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2007p. pOpwgpnid whwnwlwl (qubdwwbtnwlywb) ywpunwwnnidubph wrwolwihb 2ntywynid ninyn-
uwnnniypGtpp npubinpt] G0 nwwnwbnnuywb Juppwaghd wdh dhinidiny: 2007p. nbGywnbtdptpht whunwywb
Juwpdwdwdiybn wwpunwwnndubiph dhohl Gwdwnwpbpnipinlp Yuqgob) £ 6.52%, dhplwdwiybin ywpunw-
wnndubtiphbp® 7.5%, Gplwpwdwiybn ywpunwwndubiphbp 9.45% Gwjunpn nwpdw Gnyyb dwdwbwlywhwun-
Jwéh hwibdwwn wabiny hwiwwwwnwufuwlwpwp 0.48, 1.0 L 0.08 tinynuwjhl Yhwnny:

hGswbu gnug £t vwhu Ghwdwnwptbpnepjwb Ynptph ncuncdGwuppnepyncp, MM Gpypnpnuwjhb 2ncyw-
Jjnud nhinybp £ hGnlwp ywwybpp Yupdwdwdybn hwndwénid GywdmwpbnnepynlGbtpp pwdwywbhb
woby G0, huy Gpywpwdwiytnm hwndwénid GJwab: Bwdwmwpbpnipjwb Ynph nhpph 50%-p wwjdwlw-
ynpyty £t Yynpph gnqwénipjwl thnthnfunipjwip 0.23-hg 0.11, hGsp yywynid E jupdwdwaybn L Gpywpw-
dwaybw nnynuwnpnypbtph dhol wpptipnipjwb Gwgqiwb dwuhG:

33 npwiny L UUL nnwpny Jwpybph b wjwlnbGtph wninhnuwnpnyplbpp nmwnwbyb) 66 twpptp
ninnnepjnLbGtpny: 2007 pqulywbh nGhywnGdptpht Gaipgpuwyywé wwlnbtph tninynuwnpnypltnp, Gwfunpn
nwnpyw 0nylb dwiwlwlywhwwnywdéh hwibdwun, wak) Ga. 33 npwind wywlnh wninynuwnpnypbtnt wak|
GG 0.18 wninynuwyhG YGwny L wquib| 6.13%, huy nnwpwjiht wywbnbGph wnynuwnpneypltpp 0.60 wnnyn-
uwjhb yGwnny L Yuaqitb 5.13%: UpnyniGpnid UUL nnpwpny L 33 npwdnd wdwbnbGph winynuwnpneypltph
twnpbpnipynilp Ywaubp £ 1.00 winynuwjhG Yt Gwhunpn twpjw Gnylb dwiwlGwlwhwindwdéh 1.42-h
thnfuwpt(:

Pwlluyhl hwowlwpgned 37 npwdnyg & UUL pnjwpny wywlnlbph innlnuwnpnyplbpnl wob) 66

306 ® U U U 3 3 0 U I L A 37 ® U U U 3 I O U 3 UL 1

Tnwdny wywlnlbbnh tnnhynuwnpnp = === UL nnpwinny wywlGnbbnh innhnuwnpnyp

UnLuinpwjhG pwGytiph Ynnihg 33 npwdind wnpwiwnpywé Juwpybph ninhnuwnpniypbtipp 2007p. nty-
nbdptiphG, Guiunpn nwpdw Gnylb dwiwlwywhwwndwéh hwitdwwn, Gwgbi GG 0.75 wminynuwihb YGwnny
Ywaqubiny 16.45%, huy UUL nniwpnd Jwpytph ninynuwnpnypbtpp 6.31 wninhnuwjhl YGunng L Jugib
14.07%: UUUL nnwpny L 33 npwdny Jwpybiph wninynuwnpnypbbph viwpptpnipynilip Ywqguib) £ 2.38 wninyn-
uwjhb Y& (Gwfunpn tnwph' 0.48):

Pwllhuyhl hwiwlwngh ynndhg 33 npwdny L UUU nnjwpny innwdwinpdwd Junlbinh inngnuwnpnyplbpn

Odwqly GG
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UUL nnpwpny L 33 npwdnyg Jwpytiph nt wjwlnbtph nnnynuwnpnypltiph mwpptpnipyntGGbpp hw-
Gwuwwunwufuwbwpwp Yuqob) GG 8.94 L 10.32 ninynuwjhb Yyhw:

OrfvlrdGR. Uhywlwlwh thnfuwpdtipp’ npwtiu thnfuwlgdwb Ywplnp ninh, qGtph Juppwadsh ypw
wgnbgnipjnih £ nLGGGnLd oh Ynndhg Gepdnidynn wwpwbpltiph qGtph, 9jnwu Ynnihg uwywuncdlGbiph élw-
ynpdwb dhongny: UGJwlwlwh thnfuwpdtipl wgnnid £ Gwlk Ywwhwwy GGphnuph, hGnbwpwp wl wyw-
hwlpwnyh Ypu:

2007 pywlwbh snppnpn Grwdujwyned, Guhunpn Grwdujwyh ytGpoh hwdbtdww, 33 npwih thnfuwp-
dtipp UUL nniwph GYwwndwdp wpdlnpyb) £ 10.4%-nd’ 335.79 npwihg 304.22 npwy, huy Gwiunpn tnwpyjw
nGywtdptph JGpoh hwitdwwm wpdbnpdbp L Ywaib £ 19.5% (363.50 npwihg 304.22 npwd): 2nppnpn
Gnwiujwyned, Gwfunpn nwpjw Onylb dwiwlwwhwndwéh hwibdwwn, npwih dhehl Grwdujwywihh
thnfuwpdtipp UUL nnpwph Gwwndwdp wpdbnpdt) £ 18.0%-ny 374.04 npwihg 317.08 npwy, 2007p. dhohl
nwntwb thnfuwndtipp, Gwhunpn mwpw 0hohGh hwdtdwwn, wpdunpyb) £ 21.6%-ny (416.04 npwihg
342.08 npwy):

UUL nrpwiph Gyunndwdp 37 nnwdh hnfuwundtpn

17 npwd
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| Dl il Dl Sl Sl il el il el ol il il el o el ol e Sl el e el el el M Sl Dl Sl i el S S e Dl Sl el Dl B e Dl D B el el Bl
I b I N e e B e e DD D b
VT OONNDIDDDDTTNULADTTOOO0OO0OOO0OO TN ™ ™ v v« v« v« «— FTOOANNNNNNNN
e I A A e i i i S i i e il B L R A e B S i S S
T AATOOUOMNDIDOOOOOULMNIIONULMNOT T T —MUOOOTMOOVONNNNTOVOO T OO
MO0 OO rr~rf(NNAN AN "Trmrmrmrm AN AN NNO - AN ANANANOT T - ANNANN O

Gnwiujwyh plGpwgpnid wpdnipwihl 2ntywynid hpwwbwgywéd gnpéwnlnipniGltph hwdwfuwnb
Swyw|p Ywqub) £t 2,702.67 G UUL nnu.unzs, npp dnun 55%-nd wybih £ Gwfunpn wwpdw snppnpn
Gnwdujwyh gnigwlhzhg, huy mwpjw ppwgpntd hwiwfuwneb éwywp Ywqib) £ 7,541.475.6 UUL nnpwp,
npp 50%-ny wybih t 2006p-h hwdbdww: dbpphlu wpnwgnind b wpunwphl wnbnpwzpowlwnnipjw
owywbGtph, wpinwphb $hGwbuwlywb GEphnuph L GGpph0 nlGunbuntpjwl pwpdp wdkph dhunnwdlbipp:

37 wpdnipuyhl pnchyuynid UUL nnjwpny ppwlwlwgdwd enpéwnlnipint Gobnph SwiwGanp

UL nnjwpn
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5000000000
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3000000000

i —

2005 2006 2007
Unp O dwownp

Z Vbpwngwd 6G Gl prpuuynd ppwlwlugdws wep ni Juoweph SwiuwyGbpp’ 367.74 416 UWL nnjwn: Ppuwynid ppwlwlwgwd
gnndwnplbinh Swywy Ganp Gwfunpn nwnydw Gnyl dwdwbwhwhwingwdh hwdbdwwn wybwgly GG 104.69%-ny:
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Gypn/npwd gnpdwnlnipynibGtph 2niuynid Gnyylwbiu wnbinh b nilbgh] wywGGph wd 84.92%-ny:
Swiwfuwnb swywip Yuquib] £ 208.10 610 Gypn (Gwfunpn nmwpdw snppnpn Grwdujwynid” 112.53 6106 Gypn):
Swnbywb YupJwoépny hwiwfuwnlb dwlwip Ywaiby £ 535.09 610G Gdpn, npp 59%-nd wybih t Gwfunpn
nwnyw hwitdwn:

QGwsh Jypw $hOwluwlwh Gephnuph pwgwuwywb wagnbignipjnilp dbndGny, thnfuwpdtph nwwnw-
GnuaGtpp hwppbint L npwiwjlwgdwl qnpéplpwgp fupwObint Guwuwnwyny 33 YEGunpnGwywb pwlyn
2007p. snppnpn inwdujwynid 33 pwlbytiphg qO6 £ 258.17 610, wdwnb 26.89 4.0 UUL nniwp:

33 npwih wijwlwywh wpnynibwybn thnfuwpdtiph dhohl wpdunpnudp 2007 pdwlwlh snppnpn
Grnwiujwynid Yuqib] £ wn/inn 9.8 wninynu, npp Gwhunpn Grwdujwyh gnigwlhohg gwoép t 3.3 wmnynuwhh
yewnny: UGJwlwlwb wpnynibwybn thnfuwndtph wpdlnpdwb wjn wnbGdwbpp qpwGgyb) GG hhdGwywbned h
hwyhy UUL nnpwph GHuwwndwdp 33 npwdh thnfuwpdtph wpdbnpdw, npp snppnpn Grwidujwyned Juqibg k
n/n 18.0 wninynu (Gwfunpn Grwdujwyh Gnylb gnigwlOhyh hwdbGdwwn Gjuqbp £ 0.9 wninynuwjhb YGwnny) L
dhwjb dwuwdp thnfuhwuinnigytp qnpéplytin GpypGGph wpdnyplbph UUL nniwph GUuwndwdp dhohl
Yonwd wpdlnpdwdp 7.0 nnynu (Gwfunpn Grwidujwyh Gnyyb gnigwbhzh hwabdwm wak) £ 2.1 inynuw)hl
ytwny): Qnpépbybp GpyplGbph thnfuwndtplbph wpdunpdwlp woklhg wybh Gwwuwnbp £ GYpnh, npp,
Yupniy wpdunpiwb hGnbwbpnd, Ywaqiby £ 3.7 ninbynuwyihG YGw, huly snppnpn Grwdujwynid UUL nniwph
GUwwdwdp w/n wpdlnpnudp Ywqgob t 12.3 wninynu: Swpbwb Yunpdwépny wigwlwywb wprynilGwybin
thnfuwpdtpp wpdunpyt £ 14.8 wminynuny 21.2 wninynu 33 npwd/UUL nnpwp thnfuwnpdtph wpdlnpdw
wwnwaquwyjnty;

UGJwlwywl wpryniGwybn thnfuwpdtiph G0wl pwpdp wpdlnpnudp hwbgbigpt) £ hpwywb wpnyne-
Gyt thnfuwndbph wpdbnpdwlp Gl snppnpn Grwduwyned: 6Y Iwywunwbned, W gnpéplytip Gpyp-
GGpnud O4wwnyb) £ qOwsh wpwqugnid, nph nGwpentd, vwlw)l, Iwjwunwbned dhohlt GrwdujwlwjhG
qlwadp gwdp t tinkp gnpéplytip Gpynpbtph 0hohG Y2rwd qlwahg wn/n 6.3 wninynu L 7.3 wninynu hwiwww-
nwufuwbwpwp: Gnpéplytp Gpypabph dhohb Yonywé qlwsdh ypw 066 wagnbignipynil £ nibbkgh] hwnjwwbu
hpwbh L Nnwwunwbh qwdp 2.2-wlwb wnnynuwihG YGwnny: Upnynibpnid hpwwh thnfuwpdtipp 2007
pywlwbh snppnpn Grwdujwynid wpdlnpdbp £ w/n 8.2 winynuny (Gwfunpn Grwdujwyntd 8.5 winynu):
Swptywl Yunpdwépnd hpwywl wprynibwybn thnfuwpdtpp wpdunpdbp £ 12.4 wnynuny GnuyGwbu
wwdwlwynpywsé whdwlwlywb wpnynibwybin thnfuwpdtiph 14.8 tnnynu wpdunpdwdp:

nppnpn Gewdwwlnid fnwlwl wpnyncGudtn infuwpdbph wndbnpnedp wdpnnondhl wuwydwlwdnpdty £
widwlwlwl wpnym GwyGn hnfuwnpdtph wnpdnpdwdp

Snlynuuyhl wo” inwnpblywl unpywdpny
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IGn. lGn. I IV lbn. llGn. NI IV lbGn. llGn. 1 IV 1bn. llGn. I IV lbGn. llGn. N \Y,
03 tn. Gn. 04 Gn. bn. 05 Gn. Gn. 06 tn. bn. 07 Gn. bn.

= =R bnwlwl wpnyntGwidbn tinfuwndtp Utywluwlwl wpryntGuidbn thnfuwndbp

2007 pywlwlh snppnpn Grwdujwyned GepphG hpwlwb thnfuwpdtiph wpdlnpdwb nGdwp Gwiunpn
Gnwiujwyned gpwlgywé 8.1 wnynup thnfuwptb Ywagubp £ 2.1 tinynu, npp wpnwhwGbh hwnywéh qlGph
GUwwdwdp ns wpunwhwbh hwnwéh qlbph gbipwgqwlgnn wodh wnbdwbph Gwgiwb hbnlwlp £*
(hwpdwpyowh dtpnnwpwlnepynilp nb'u Iwybjwé 4-nLo):

2 Onfuty t wpumwhwityp b ns wpnwhwlbh wwpwlplbph qlbph dtpnnupwlnipinilp, pwlh np Gufulplnid ns wpnwhwlbp nuw-
uwlwpqywd npny wwmulGplbn uluby GG nhunwnldby nnwbu wpomwhwlbh:
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Ns wpnwhwObh wwpwbpbtiph L dwnwjnipjnbbtiph qGGpp snppnpn Grwdujwynid n/in wak] GG
10.6 wnnynuny, dhGsntin wpnwhwlbh wwpwlpltph qO6pa wak] GG 8.3 winynuny Gwfunpn Grwdujwyh
hwiwwwwnwufuwbwpwnp 10.1 L 1.8 wninynuh thnfuwnbb: 2nppnpn Grwdvywyntd wpnwhwlbh wwpwbp-
Gtnph qUtiph wdh Yupniy wybiwgnudip wwjdwbwynpytp b dhowqquihb 2niywbbpnid hwgwhwwhyh, yao-
nwbwywb b pniuwlwb jnentGpp pwOywgdwdp, npp wagnb| £ Gwb GGpphl qGGph ypw' hwbgbgltiny Gepphl
hpwlwl thnfuwpdtiph wpdunpdwl nbdwbph nwlnwniwbp: Ny wpnwhwbh hwndwéh qlbph pwpép
wdh nbdwtph wwhwywidwb wywwndwep Gapphl inbGunbunigniGnd dlwynpynn L wpunwphb hwnyjwdhg
unwgywd (npwbudbipnbbpb nu gnpénlwiht GywinnGbpp) GwdanunGGph wdh pwpédp wnbdwbpb GG,
npnlp dLwynpnid G0 ng wpnwhwObh wwypwbpGtph GQ4wndwdp pwpép ywhwbswpl:

Ltnphl hnwilpul thnfuwundbph windnpdwl inkdwlinp nuilnunby 66 wmnwhwl h Ganh Yupnily wah
wwwnownrny

Snynuuyhl wa” tnwnpblwl funpgwopny
16

. 7~

10

| Gn. 06 Il Gn. Il Gin. IV Gin. | Gn. 07 Il Gn. I Gn. IV Gin.

= Ubinphl pnwlwl thnfuwundtp (ns wnunwhwlb h wwypnwlplbbnh qlbnh hwpwpbnnipinlap wpunwhwbb h
wuypwliplbph qUépha)

wUUULUrGU3PL 2UrRUSAFULELS. 2007 pwlwlhG 33 WP Ynnuhg hpwlwlwgywd npudwdwp-
Yuwjht pwnwpwlwOnipjwld wprynitlpnid dbwynpdbp 60 npwiwdwpluihl dwywjwihl gnigwGhGGph
hGnlyw] nwpblwb Jwywpnwybbpp. npwiw)Gugdwb pwpép nbdwbph Wwpwauyntd wpdwlwaqnyby &
npwiwjht qubgywdh dbéwswyw] wa nwnpblwh pnipe 218.7 dipn npwd Jwi 63.9%, npp qbipwqubgh k
Gwiunpn nwpyw gnigwlhyp (52.3%): CGn npned, npuidw)Owgiwb wywnpy gqnpéplpwgh dwuhb b yYugnid
OGwl npwdwjhb qubqywé/3LU gnigwlhop, npp 2004p. 7.6%-hg 2007-hG hwub| £ dnuin 17.9%-h:

Onnh qulbqywdh Gwenigdwdpntd npwiwbwgowl gnpdplpwgl wmunwhuwyunby F npwduyhl
pwnuwnpuanwnnbnh oidwdowywy winy
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Pwndn wah nbdwbp G0 gpwlgytbp npwiwjhlt qubqywdéh Yuwnnigywédpwihb Gpynt puunwnpwunwp-
ntiph q6ny £ npwdwjhl wjwbnbtpp 2007-h6 wodk) GG 79.6%-ny (Gwfunpn tnwnph' 62.6%-nU4), huy 2nowlw-
nnipjntlnid qunbGynn Yulfuhyh twpbywb wdp Yuaqob) £ 54.2% (Gwfunpn nmwph® 46.5%), npp hhdGwywGnid
wwydwbwynpyb £ npuwdwjGuwgiwb wywinhy gnpéplpwgh 2wpnibwydwdp: Swpyw plpwgpntd wpnwnpdnt-
pwjhG wjwlnGtpp nnpwpwjhG wpunwhwjnnipjwip wybiwgt G0 2nipe 8.6%-ny: Iwdbdwwnnipjwl hwdwp
Gy60p, np Jbpohlu ghonud £ wlgjw) nwpdw Gnylb dwiwbwlywhwnygwdéh wdh inbdwhh (2006-ha° 13%,
npnid OGGpwrjwé 60 nwpbytpohl dGYy pwbyh Ynnihg unwgywéd dwiwlwlwynp wpwnwndnipwyhb dh-
ongltinp) wwjdwlwynpywd wnwybi| wynhy npwdw)jlwgiwb gnpéplpwgny: buy tipb hwayh wnltip Gub
nwnpyw plpwgpntd npwih wpdtpwynpdwb dhinnedGtpp, wwyw wpunwndnipwihb wywbnGtph’ npwdwjhG
wpunwhwjnnipjwdp gnigwbhp Guqb) £ 9.1%-ny:

dbpnGyjw qupgqugniiltiph wprynilpnid nbinh £ nuGbghp wjwlnGbph wpdnipwjhb Ywrnigywéph
twywa thnthnfunipnt® wpwnwpdnipwihl wywOnbbph wnbuwywpwp Y2hep wjwbnGbph pGnhwbnep dwyw-
(nLd 2005p-h 63.6%-hg 2007-hG hob| £ 35.7%-h:

Tnwduyhl wpnwhwyinnigywdp wmnwipdnpuyhl wywlnlbph hwibdunwpwn uynt b Juppudh
wwpwquynid pwpntGwlynd 60 wpwq inbowbnny woby npwdny wywlnlbbpp

dja 37 npwd
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Unuinwindnypny guwhwly wywlnlbn Unuinwindnypny dwdlbunuyhl wywlnlbn
= =7 Ywdnd gywhwly wywlntp - Tt TInwdny dwdlybunuyhl wywlnlbn

LoJwé pwpdtiph wpmyniGpnid thnnh qubqwéh wmwpblywl wdp Juqib) £ 42.3% (Gwfunpn viwpp
32.9%):

Cuwn wnwownyh tnwpptiph’ thnnh qutqywéh wap ywjdwlwynpyb) £ pwGlyuwjhG hwdwlwpgh 2UU-h
34.8% Ywd 115.8 4ipn npwd L 2UU-h 58.6% Ywd 89.8 dipn npwd wony: Pwlblwiht hwiwlwpgh 2UU-h
hwiwnpdwb hhdbwywb wnpynepp, hGswbu L Gwiunpn twph, WP Ynndhg wpwnwndnyph dGGwdwyw| wnph
gnpéwnbnipyntGGEn0a GG, hGs0 wnwybwwbu Gwwwnwywninnyt) £ hlwluwlywb 66 swjwih Gaphnuph
wanbtignip)nilp wpdnipwyihb 2ncywynid anokncl: Ujnwu Ynnihg, wlgwé oty nmwpdw Yupdwédpny wytih
pwl 86.5 dpn npwdny GJuqbp G0 wrlinpwiht pwGytph QUU-p° pwGyGph hwdwp Swnwjtiny npwbu
nbwnbtuntpjwb Jupywdnpdwb wnpjnip:

2007p. plili wifbjwgty GG pti” npuwdny, pbi” wminwnpdnypny Jupluwdnpdwl SwywyGbpp, winmhwlnbnd npwdny
Yunlbnh woh wnbivwbinp qquyhnpbl epnwquilgly GG wmunwndnypny Juwplbinh woh wnbdwbpn

UG 37 npwd
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Mwhwwbdb 60 2uU gjnu pwnunpwwnwpph wbnbunipjwb Jupwynpdwb gnigwbhh’ wnwnb-
ulygphg wpdwlwagnywé wsh pwpdp wnbdwytipp w/in 78% Ywd 188.3 dipn npwd (2006-hG° 28.1% Ywd 52.9
drpn npwd, 2005-hG° 33.7% Jwd 47.5 i pn npwy, 2004-h0° 37.9% Jwad 38.7 dipn npwd):

SGunbtunipjwl npwiwjGwgiwb Lu d6Y npubnpnid £ nGunBunipjwl Juplwynpdwb gnigwlbhph
wnpdnipwihl Ywnnigdwéph thnthnfuncpynilp, hGsh wpnnibpnid wpinwndnipwht Junytph imbGuwywpwp
Y2hrp Jupwynpiwb plnhwbnip swywinid 2005p-h 61.6%-hg 2007-hG hobi £ 39.2%-h:

Pwllwyht hwiwywpgh 2UU-h w/in wdp wwydwlwynpyb] £ pwgwrwwbu nbnbuntpjwl Juplyw-
ynpdwb gnigwlhyh wilwhuwnbw dtéwéwyw| wdny, hGsp dwuwdp thnfuhwwnnigytb) £ Ywnwywpnipjw
gnin wwnwwynpnepyntGGtiph gnigwGhzh Gjwgdwdp’ dhongltiph fuGwynnnipjwl hGunbwbpny:

ULpkGp, np dbipp pGpdwé pninp gnigwlbhpGEph nmwpblwb thnthinfunipyniGbtipnud qbipwyzeb) GG hwn-
Jwwbiu snppnpn Grwdujwyh 2wpdbpp hhdGwlwlnid wwypdwbwynpywé thnnh wywhwlownyh L hwplyw-
pjnotitnwihl pwunwpwlwbnipjwb ubignGuwjlGnipjwdp:

StwnbGumpiniGnid pwpmGuwiyncd 6G woly hnnuwylGwgowl L ppwdwyGuwgdwl dwlwpnwlbbnn

%
24
20 Pl
——
/———// g
16 — -
\\—_/, e -
12 ——tT .
8= feeetp-==lT""
4
IVtn. 1tn.05 IlGn. MGrn.  IVGn. 1Gn.06 Il Gn. Mbn. IVbn. 16n.07 llGn. Gn. IV Gn.
04
Onnuylwgnid = == = Qnwdwybwgnid

dtipohl twphGEph, npwiw)Gugdwb gnpéplpwgny wwjdwbwynpywd, wnpdwlwgnyb) b inbwnbunt-
pjwl nnwpwjlwgiwl wunhdwbh (wpunwndnipwiht wywbnbbp/thnnh qubgqwdé) GJwgnid 2005p.
38.5%, 2006p. 29.5%, hul 2007-hG" 18.9%:

Swpyuw pOpwgpntd pwpniwyb) G0 npubinpytp $hlwbuwlwb shebnpnnipynilp plnipwgnnn nlunb-
untpjwl thnnuilwgdwb L npwdwjbwgiwl gnpéwyhgbtiph pwpép wdh dhunnwilGbpp hwlwwywwnwufuw-
Gwpwn wnwpblwb 20.1%-ny L 38.3%-ny, npp npwdw)bwgdwl gnpdwygh qony 2wwn wybih t tink] wywy-
Gwlwynpgwé npwdh GYuwndwdp dhdwowdw wwhwlowpyny:

Ujnnthwlnbipd, 2007 pdwywGh dtpgh wndjwibbpny thnnwjlGwgdwb gnpdwlgh 22% dwywpnwyp
pwywywbhb guoén b whgnidwihb ypowlnid qunGynn Gyniu GpypGeph Gnyl gnigwbhzh hwibdwnnipjwdp:
Uwlywjh, wpnynitbGwybiin thnnh qLu[]o,L{LuC)h25 duhongny qlGwhwwnwdé thnnwjlwgiwb dwlywpnwyp Yuqdnid k
wybih pwh 48.8%:

Mwidwjihlt $hlwbuwywb shelnpnnipjwl dwlwpnwyh pwpépwgdwb dwuhG b yywynid Gwbl dhohl
tnwnblywb npwdwjhb pwqdwnysh wn/in 8.6% wdp, nph wagnbgnipjwb hhuGwywb gnpénlp Ypyhb npwdwhb
wywlnbbpph pwpdn wal t: dbpohlu b wapnnonipjwdp skgnpwgyb) £ 2powlwnenipynilnud nwd YwGfuhyh
dGéwowyw| win L wpnwndnipwiht wywlnltph Gwqiwdp hwbqbglbing thnnh pwqgdwpysh wn/nn
5.7%-ny GywqiwG:

ShlGwluwlwb dhelGnpnnipjnilp panipwagnynid £ Gwb Jupytp/3uU hwpwptpwygnepjwip, npp yGp-
ohl tnwphGtphG npulinpb £ wannuwl Juppwaghd 2005-h in/in 8.2%-hg 2006-h0 hwubi| £ wn/in 8.6%-,
huly 2007-h0 wpnkG Yuaguob| t 13%:

“ Upnyrm Gunjtun spnnp quiliglwop pulluyhll hwdwlwpahg nnwpu spewlwedng GuiGubly npudhg, npwdny b wpunwpdnypny guyw-
hwly L dwilliinuyhl wywlnlbnhg pwgh, npnlp thnnp qubqywdéh pwnwnmuunwnppbnl 66, GGpwend b Gwl jppwlwenipindned
é{w[i/uﬁl/ wmnwndnypp: Unpinipp” 33 Galnpnlwlwl pwlhh npwdwdwnluypl b phawbuwlwl yhowlwaennipiwl dbnlwnly, 2004 p..
% 2007 pywlpwlh nblunbipbnh JEnoplG Gwlfuply wpumupdnuyph dunjuyn lwqity b dmn 842 dipn npwiplG hwdwpdtp wmmupdnyp
(puwn UP Gufuliwlpwl @lGuwhwnnidlbnh):
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p wnwipplpnuypyndd npuduyhl puqdwpysh, shanh puqduplpsp Gduqby E uuydwlunpyud wmnwpdnpuyhl

wywlnbbph Gdwqiwdp
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=TT Tnwdughl puwqdwnlfis

@nnh pwqdwnlyfs

Jdbpnbpjw Gpbip gnigwbhbtph quppwaghéb £ Jywynid £, np Jbpphl wnwnphGbpht $hGwluwlwb L

hwnjwwbu npwdwjhG dhelnpnnipjwl wunhdwlp qquih pwpdpwgb k:

@nnp pwquw. PGswbu wpnth GoUb £, 2007p-h0, nwnbuygphg wpnibwyynn npudw)bugiwb pwpdp
ntiwbph ywpwquwyney, UP-G thnnh wnwowpyl wwwhnyb £t npwdh Gyuwndwdp nbnbunipjwl GGpYw-

Jjugnwé wwhwbowpyhlt hwiwwwwmwufuwb, nph wprynilpnid thnnh pwgqwjh wn/in wép Jugokb| £ 50.9%

Ywd 144.1 dipn npwd: UpLOnyb dwiwlwly, nw ninGygyti £ $hlwluwlwb dEswswdw GEphnupnd, nph dh
npnawyh dwup, G06GnY Gl npwdh Yunpniey wpdtipwynpdw wgnbignepynilp atndbine Gyuwwmwneniibbiphg,

UPR-0 stgnpwgnti| t wpwmwnpdnyph qGiwh gnpdwnbnipyniGbtip hpwlywbwgbbny:

Lwifunpn unwpdw GnylG dwidwGuwlwhuingwdéh hwdbdun 2007p-hl YRP-hg nnwpu Gulfuplh L thnnh puquyp woh

wnbdwbpl unflyh pupdn GG

uja 37 npwd
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[ | PInpwlguyhl hwphyltin wpumwnpdnypny

O @npwiguypa huzpyatp

Onnh pwqwjih L npw Ywrnigwépwihl twppbph twpbywb Juppwaqéh L ubignbwjhlG npulinpnid-
GGph wenuind 2007 pywlwlp hunwy nwpwbowndty £ pun Yhuwdjwybbnh: Uyuhbpl thnnh pwqujnid
U666 nbuwywpwnp Yzhn Ywaginn (82%) YwhGiuhy npwdip wmwpjw wnrwehb YGuhl hhdGwlwbnud ypyatg &

wwjiwlwynpywd npuiw)liwgiwb nbiwbph wpwqugdiwl wwpwawjntd npwih GQuwmiwdp 066 ywhw-

2005p. qunpwahén, huy Gpypnpn Yhuwdyuynd npubinptp 2005-h ubgnGujhlG wnwGdGwhwunynipynilGp
pwnyny:
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UP-hg nnipu qunlynn wifuhlyp Juwnpwqedbinn ybpohl 4 inwuphlbnhl wepwybwenyGu hwdplllby GG
%

160

140 -

120

100

80 T T T T T T T T T T T T

"""" 2004 === T 2005 Tttt 2006

UpnyniGpnid” 2007p. wnwohl Yhuwdjwynid thnnh pwqwlb L UP-hg nnipu qunnGynn Ywbiuhyp hwdw-
wwwnwufuwlwpwp wabp 600 1.5% L 6.6%-ny (2006p. wndwbwanpyb| tn 0.7% L 0.6% GJwqgnty, 2005p.
14% L 7.5% wd L 2004p. 10.4% L 10.1% Gqwqgntd), huy Gpypnpn Yhuwdjwynid wyn gnigwbhGbpt wak
GO hwiwwwwnwufuwlwpwn 48.7% L 44.8%-ny (2006p. 42.1% L 46.9%, 2005p." 33% L 36.9%, 2004p.
24.3% L 21.3% wd):

2007-hG thnnh pwquih wdp wwjiwbwynpyb) b pwgwrwwbu WA 2UU-h wsh hwyyhlG 202.3 dipn
npwd Ywd 62.9%, hGsh nuntygyti £ WP 2LU-h 58.2 dipn npwd Yud 2.5 -wlquijw Gwaqdiwdp:

QUU-h dGswéwdw| wdp wnwpdw pGpwgpnid hhdGwywind wwjdwbwynpybp £ ShlGwlbuwlwb
Gtphnuph wqnbgnipjwip wpwowgwd wpwnwpdnipwhl wybigniyph Geppwdwl Guwwnwyny UR Ynnihg
hpwlwlwgywé wpunwnpdnph weph gnpdwnrbneg)nilGGtpny (gnen 145.5 G pn npwa):

UP 2LU Gwgniip wnbnh t nlGbgbp WA hwlnbw Ywnwywnpnipjwb gniin ywpunwynpnipyntbGtph 35.5
arpn npwd 0jwgiwl (Qwbpwiwulb nbu «Jwdwfuwnlt wywhwbowply b wewowny» pwddh «MGunwywb
uwwnntd L GepnpnudGbpy Gopwpwdbnud), UR gnin wy] wywmhylbiph 32.9 §ipn npwd 0jugiwb (wpwmwp-
dnipwjhl wwhniunbtph' mwpyw yepohl uwhdwbdwé thnfuwndbpny ybpwqlwhwwnidwlb wpnyniGpnd) b
UP wndtipnpbiph gniwn 6.5 G pn npwd wsh wgnbgnipjwdp:

Swpyw pGpwgpnid WP thnfuhwpwpbpnipjniGbGtpp pwGyGph hGn plGpwgb] GG npwdwywplyuwjhG
pwnuwpwlywbnipjwl fulnhpGtph Ywpquynpdwb ninnnipjwdp: Uyuhlpl UR-0 ShGwluwlwb GGphnuph L
npwiw)liwgiwb hGnlwbpny dLwynpwé wpunwndnipwihG wybigniyp Yiwbbine hwdwnp wpunwndniph
2ntyuynid hpwlwbwgpt) £ dGéwswyw qbowb gnpéwnlnipynilGGtin, huy npwdwihb GGppwynn qnpéhp-
GGpny dwuwdp sbgnpuwgnb) £ npw wpnniGpnd wpwowgwéd npwiny wybigniuwihG hpwgytbihnipynibnp:
Un OGwwuwyhb hhdbwywbnid dwnwjt] bt UP wpdbpnpbiph wnbGnwpwfudwb gnpédhpnp, nph oqlniLpjwip
hwonnyby £ GGppwb| gnin 6.5 dipn npwidh hpwgybhnipyniG: Upnynibpnid tnwpdw pGpwgpned pwGlyuwjhb
hwiwywpgp pGnipwapyt £ wybigniywihG hpwgytihnipjwl hwibdwwnwpwp guép dwywpnwyny OGw-
funpn nmwpyw dhohl wduwlywa 15.5 Gipn npwdh nhdwg 2007-h6 wjl Yuqgob) £ onpe 8.2 G pn npwd:

@nnp pwquyh Jwnppwehdl pun 4P 20U-p L 4P 2UU-H

Ui 37 npwd
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Uhwdwdwbwly, hpwgybihnipjwb Jupdwdwiytn fulnhpGbpp nuddwb Gywunwynyd pwbybpp wnwnp-
Jw pOpwgpntld oqunyt| &G nbwn gnpdhphg, nph hwiwfuweb éwlwip Ywqob] £ wybih pw 238.5 dipn
npwd: C0n npnid, npwbg hhdbwlwb dwup pwdhb £ pOyG Gpupnpn L snppnpn GrwduywyGbpht hwiwww-
nwufuwbwpwp 72 dipn L 115.2 dipn npwd:

RUUUUNG MRULaUny | LIURUnG MURULRURY
54 UNUSUNY Lbpnohl wwhwlownl

Vwulunfnp uupwnmd b G6papncdGbn %, hGswbu 2007 pdwlwah snppnpn Grwdujwlned, wybwbu b
nn9 nwnpyw plpwgpnid wpdwlwagpywd nbinbuwywlb wsh pwnpdn gnigwlhyp wpwybjwwbu wwjdwbw-
ynpdbp £ GepphG wwhwGowpyh hpwlwb wdnd, npb £, hp hGpphG, hhdbwlwbnid dwulwynp uwywnrdwb
pwnép hpwywb wsh wpnyniGp t:

2nppnpn Grwdujwynid L nmwpblwb yunpdwépny Ghppht wwhwGwpyh hpwywb wap dnuin 14% tp
GGpphG wwhwGownyh 2npe 88%-p Ywquinn dwubwynp hwundwséh dwiuuncdlbiph dnunn 13% L wGunwlw
hwndwéh dwiuunibGtinh 20% hpwlwb wdh hwyyhh:

2007 pqwlwbh pGpwgpntd dwulwynp dwiuunwdlbph Yurnigwdpnild woh nbdwbph wpwquigned £
wndwlwapybp dwulwynp uywnrdwb gény: 2nppnpn Grwdujwynid 4tipphGhu wdp Ywqoib) £ 11.7% Gw-
funpn lmwpyw 8.2%-h thnfuwnkh, huy nmwpbywb Yunpdwépny 12.0% Guiunpn tnwpyw 9.2%-h thnfuwnbG:
Uwulwynp uywniwb wih wmbdwtpp wpwqugb| G0 hhdGwhwbnud pGwysnipjwb GwdniinGbph L dwuwdp
uywnrnnwywb Junybpp swwGbph pwpép wsh hwyyh:

hGswbu snppnpn Grwiujwyned, wjlwbu £ nno wmwpjw pGpwgpnid wpdwlwagpdby £ dwulwdnp
GepnpnudlGbph Gpybhz hpwywb ws, npp, uwlwyb, guwén t, pwh Gwiunpn twph hhdGwywbnd ywydwbw-
ynpqwdéd pluwysnipjwlb dhongbtiph hwpyhlt ppwywlwgywd hGwpwnpnipjwl wsh nbdwtph GJuqiwdp
(Swulbwynpwwtiu 2006 pquwywbhb phwysnipjwb dhongltph hwdht hpwwlwgywé hlwpwpnipjwb wip
Ywaquby £ 36.4%, huy 2007 pywlwbhG® 20.3%): Uwulwynp GGpnpnudGGpp snppnpn Ghnwdujwynd wybjw-
gbi| 60 16.6%-ny (Gwfunpn wwph 34.1%-n4), huy wwpblwb Yupdwsépny hpwlwlb wdp Yuqitb £ 16.0%
(Gwfunpn nwph' 26.7%):

Cuwn dwulwynp hwindwdéh Swhuuncdlbph abnpywéplbph qGwhwwnniibbph’ qGwsdh ypw dwulwynp
Swhuuntibtiph Ynnihg fupwlnn waqnbgnipjw npubinpnudbtip Gywwnyt) GG nmwpdw Gpypnpn YGuhg ujuwé,
npnlp funpwgbp GG snppnpn Gnwdujwyh plGpwgpnd hhdlwlwOned  wwpdwlwynpdwd dwulwynp
uywrdwb hp wynintGghw dwwnpnwyh gbpwqubgdwdp:

Newnwlwl vupwentd b GepppndGp.® 2007 pdwlwGh snppnpn Grwdujwynid hwplywpynuptinwghG
pwnwpwlwbnipntlGp hwiwhuwnb wwhwbywnyh ypw nibbgt) £ 0.4 tnnynu quunn wignbignipynil' uGfuw-
inbujwé 2.3 plnwylnnh thnfuwnbG: Gennudp hhdGwlwbnd wpdwlwagnyb) t GYwdniinbbph dwund’ wywy-
Uwlwynpwé hwpybpp Yuwlbfuwnbujwsd gnLgLu[]hzhg29 dnwn 15 §ipn npwd qbpwqwbgiwdp, nph wpnyni-
pnud GywdniinGbpp wlfuwnbuywé stgnp wgnwyh nhdwg nilbghbp G0 066 quunn wagnbignipjnih (quuyn-
nwywb wgnbgnipjntlp npny swihny dbndyty £, pwGh np wpdwbwagpyt) £ Gul 3LU-h wybh pwpép wdh
nbdw): 2nppnpn Grwdujwyh hwiwp Guiuwnbuwsé dwiuutiph SwywGbph nbnbudwb hbGnlwbpny dwlu-
utiph q6ny dLwynpywé plnwylnnuwywb wanwyn thnpp-has ghebi b uwwuywdéha:

Swpdw wpryntbpnid hwplwpneebnwiht pwnwpwywbnepniGb wipnnowlwb wwhwbownyh dpw
nLbtigh) t stignp wantignip)nih: dbpohlu dLwynpyt £ hwpluwjhb L ng hwpYuwjhl Gwdnunbbph qény wnwp-

27 Ywulundnp vwpwnedwl b GEpppncdGEph ppwlwl wotpp 33 YP qGuwhunnnidGbnl 6G° hhdldwd bppnpn Gowduwlp thwunwgh
wyuwy Gbnh ypuw:

2 JwplwpnipbinugpG hunngwdsh ybpnidnupniln Gunnwply b 2007p. snppnpn bpwduwlp b inwpblwl hudwfudpdws pinipbh
Gwulwlwl hwunwgh gnegulp Gnh hhowl ypw: UqnulGbnh hwpdwnlGbnnid Gnybwbu oquiwgnnoyly GG 2007p. hwdwfudpywd
pniobih snppnpn Grwduwlh b inwnblwl GufuGwlwl gnigwGhyGanp, puly hwpdwnlGbnn Quawndby 66 Guwfunpn wnwngw GnylG dw-
dwlwlwhwinywdh hwibdunn: Maunwlwl pinipbh orungwd rwduywluyhl hwdwdwulnipintGGGpH pwgwluynipwl wuydwlGbpnd
whunwlwl hwndwdh Gnwdwwlhuyhl GuwlfuwnmbuntdGbpl pnwlwlwgyly 66 Gufunpn tnwphlbnhl npubnpywd vbgnlbuyhl dhund-
Gtph LGP hnpdwapinwlwl @GuhwwnnidGbph hpdwl Ypw.

2 Jupluypl EhwinunGph brwduwlughl Spugnywd gnigulprGepn wuwppbpwpwn domngly 6G 33 phlwlulbnh b HynGnihluyph
Gwifuwmwpnipywl Ynnidhg, niuwnp snppnpn Grwdupwlh b nwpdw hwdwp GuwGfuwanbudwds hwplbph gnigwGhyn Jangywd ¢ 33 whuw-
bwl pynipbp bplpnpn Ypuwdpwlnid Gpqmundwd dpwqphg, npwnbn huplybph tnwpblwl opwenyws gnigwipyn 472 dipn npwd k
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Jw pninp Grwiuwwybbpnud wpdwlwagpywdé gbipwywuwnwpnudGbph b dwhuubiph vwptywb  dpwgpywéh
GUwwdwdp nbGunbuncdbbph wpwowgdwl wprynilpnid: CGn npnid, tnwpdw wpynebpnid GwdnunGpp
wgnuwyp nibtgt) £ 1.6 tinynu quunn wagnbgnipyncl, huy dwiuubphlp® GnyGpwb pGnyw)bnn wgnbgnipyncG:

2007 pywlpwlh snppnpn brwdwwlh hwplwpyniobiinnughl wqnwlh quuwnn wqnbgnignilp

%

25
2.0
1.5
1.0
0.5
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-1.0
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-20
-25

A

2007 p. IV tin. thwuwnwgh 2007 p.IV tin. 2007 p. thwuwwgh 2007 p. ywlhuwwnbuyws
Ywlhuwwnbuwé

Elwdnunlbbinh waqnuwly D Ouwifuulbinh waqnuwly @ Jwnlywpynipiinuyhl wanwly

Swplwyhb GYwdnunGtpp 6.9 wnnynuny qbpwquwbgb; G0 33 2007 pywlwlh whwnmwlywb pjniptip
dwuhG 33 optilph Sndws dpwanpny Gwiuwwnbudws nwpbywh gnigwthpp, huy ns hwpbwihG® L Yuwh-
nw| GwdnunGbpp 4.5 ninynuny: Swpyw wpnynilpnid pjnepbp wfuutinp, GGpwrjw) Gub LhGuh hhoGw-
npwih hwpyhlt hpwywlwgywd swiuubipp (12.5 9 pn npwd), Yuqgob) G0 twpblwb d2ndwéd dpwagph 97.5
nnynup:

33 whwnwlwh pjnebih dwhuutiph Yuwwnwpdwb qnpéplpwgp nwnpdw snppnpn Gnwdujwynid ninblyg-
gt t Gwhunpn GrwdujwyGbpned npubnpywé Gnuyl dhinnwdGbiph wwhwwOdwdp. wyb £ hwpluyhG L ng hwp-
Ywyhb GUwdnunbbph qbipwywwnwpnudbbph L npwl gniqwhbn’ dwiuutiph (Gnywé Gpwgph) 6pwgpdwéh
GUwwndwdp nbGunbuniiGtph dlwynpnid: UhLOnyG dwiwOwy, 2007 pdwlywbh snppnpn Grwdujwyned hpw-
Ywlwgywé swfuubpp Ywqgob) G0 mwpbwh éwiuubph 31 ninynup wwwhnydbing Gwpunpn nmwpjw dwlu-
ubiph Gnwdujwlwjhlb pw2fujwéncpjwb Gnyyh dShunnedp:

Jwilwfudpdwd pnipbh Swfuubnh Juwrnigywdpn 2006 L 2007 pywlwlltnh snppnpn Gowdwwlbbnnid

i 37 npwo
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V722222222

O mewnwyws vywenis O snynuwfswpatn O spwiuptmnien
[ | UnipupinhuwGn ] Gwiypuinwy Swifuubin 2nun Juplwidnpned

2007 pywywbh snppnpn Grwdujwynd wpdwlwapyby £ dwfuubph wn/in 29.6 wninynu wd: LOn npnLd
plGpwghy Sdwhuubpl wybjwgt) GG 24.6 tinynuny, huYy Yuwwhwnw] éwiuubph wap wybih pwpép t bGnb| 48.5
nnynu: MEwnwlwb uywnenidp snppnpn Grwduywynid wybwgtbp £ 17.6 ninynuny, huly npwbudbpuinbbpp 33

205 hwpluyhl BhwdnunGbpp vk GEpwnywd 6G Gwl 2whigbqniph wnGéwdmppnbluyhl Yndphlunnhg bplpnpn Grwduwlnd
unwgywo dnwin 7.0 dinn npwd dneanpbinn, npnlp  Gwfuwnbuywo sbhl Gwl 33 2007 pywlwih whnwlwl piniobh dwuhl opbilpnid:
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unnynuny: MEwnwlwb uwywrendp Yuqib] £ pGpwghy dwfuubph 53 wninynup® w/n GJuqbinyg 3.0 tinynuwjhG
yGwny, thnfuwptbp 2.0 wnynuwjhG YGwnnd wak) £ wnpwbudpbpnbbiph nGuwlwpwn Y2hep pbpwghly Swfu-
ubipnLy:

hGs yGpwptipnud £ wGunwlwb GipnpnudGbphb, www 2007 pdwlwbh snppnpn Grwdujwyned, Gufunpn
tnwpyw Gnylb dwiwlwywhwwndwéh hwibdwwn, wpdwlwagpyb b Ywwhwnw éwhuubph 48.5 wninynu wa:
Muwhwwbyb £t wpnwphbG wnpynipbbph Gwfuwwnbujwé swywGtph pbiph unwgdiwb L Geppht $hbwbuw-
Unpdwb hwpdht juunwpwé Swhuubtiph wsh® Gwfunpn wmwphGGpht wpdwlwagpywé dhunnwdp: 2nppnnpn
Grnwiujwynd Ywwhww| Swfuubiph 89 winynub hpwlywbwgyty t GepphG wnpynipGBph hwayhG, huy 11
nnynup” wpunwphb wnpynupGpp: Ybwwhwunw) Swiuubph dte GEpwnrywdé GG Gwl LhGuh hhdGwnpwidh dhong-
Gtph hwayhl hpwywbwgywé Swiuutipp, npnbp Ywqob) G0 uwhww Swfuutiph 9 tninynun:

Swpyw wpnynilpnid pyneebih dwfuubinl wybjwgb| GG 24 wnnynuny. 19 wninynuny wok| GG pGpwghy
Swhuubipp, huy 42 ninynuny Ywwhww| dwiuubipp: Usk| £ Gubl dwhuubph nbGuwywpwn Y2hep ILU-NLY Yug-
dGiny 22.2 wminynu, wyb nbwpncd, tpp Gwfunpn tnwph GoJwé gnigwbhyp 21.3 ninynu tp: CGn npnud wwh-
wwbdby £t plpwghy Swfuubp/3LU hwpwptpnipjwb Gwiunpn twpdw Gnyb dwywpnwyp (16.4 wnnynu
3uU-nud), huy Ywwhww) Swiuubp/3LU gnigwbhh qénd wnwpyw wpnynibpnid wpdwbwapyby £ 2nepo 1
wnnynuwjhb Ybwn ws: MEnwlwb uywrenwdp wpw wpnynibpned wdt £ 21 vinynuny’ 0hLany bt dwiwbwy
wwhwwatny 3LU-ntd wEnwwb uywndwb Gwfunpn mwpyw gnigwbhyp:

2007 pywlwbh snppnpn Grwdujwyned GHwinunbGGpp wn/n wdk GG 35 wninynuny: CGn npnLyd, hwplyuw-
JhG GYwdnunGBpp 37.5 winynund, huly ns hwpywiht L Yuwwhwnwp GwdnunGGpp® 4.8 wnnynuny: ILU-nLd
wEwmwlwhb pyneebh hwpluwyhb Gwdnunbbph wdp Yuqguib) £ w/n 1.6 tinynuwjhG YGw, npp hhdaGwywhnid
wwwhnyyt £ 3LU-nd wlninnuyh hwpybph wbuwywpwp Yrrh 1.6 nnynuwihtG Yinnd wsh hwyhh:
3LU-nLd whninnuyh hwpytiph mGuwlwpwp Yorh wsh hwadhb 3LU-nd hwpYuwihb GwdnwnbGGph wdh wp-
Awlwagpdiwl dhnnudp wwhwwdt) £ Gwb nmwpdw wpnyniGpned: CanhwGnep wrdwdp, nGnbuwywb wsh
Jbpohl wnwphGbphl wpdwlwaopywd pwpép dwlywpnwyp wywpowbobpnid hwplyuwihl Gywinunltph 66
wdhb Guwuwnb £ Gwb GEpdniéiwb qquith wdp:

2nppnpn Grwdujwyh pGpwgpnid hwpluwihb GywaniinGbph waép, hGswbu Gwb hwpybph Yuwenigwo-
pntd nbinh nlGbgwé thnthnfuncpyniGbtipp wlnpwnwpdbp 66 hwpybph wwpbywh gnigwbhGbph dLwydnp-
Owl dpw: Swpdw wpnynibpnid whninnuyh hwpytinb wat) Ga 40 winynuny, npb nnbygyt| £t pGnhwbnip
hwpytpnud wlninnwyh hwpytph wbuwywpwp Yrrh 4.2 nnynuwghG Yo widnyg: UhLOnyl dwdwlwly,
nwnyw wprynitpned 2nipe 1.4 nnynuwjhl Yhunnyg wak) £ wlninnuyh hwpytp/3uU gnigwbhp: Lawéhb
gnrquwhtin, wsh wybh thnpp gnigwbhy £ wpdwbwaqnyb nunnyh hwpytiph qénd Ywquibing 21 winynu, nph
wwpwawjntd 2nne 1.2 ninynuwjhb ytwnnd Gwagbp b ninquyh hwpytph mbuwlwpwp Yzhep pGnhwbnep
hwpytph d69: Nunnwyh hwpybpp ILU-NLY WwhwwGG] GG gpbpt Gneyb nGuwywpwp Yhep, hGs np Gwfunpn
twph kp:

Swipdw wipyniGpnid wwlpwuninnh pplwluwynpdwl wnpiniplbnh Gwenigywdpnid Gepphl wnpiniplbph
qony fuluynnnipintGGGpG woky G4

uja 37 npwd
2007 (wwinh) e
-30000 -20000 -10000 0 10000 20000 30000 40000
[ | Undtpnptin L Upunwphl wnpinipltn O Utihwlhwlwplnphned Uy GbpphG wnpynipnlbtin

GUwuintinGtph L dwfuutiph JGpp Goqwdé gnigwlbhppbGbph wprynibpnud snppnpn Grwdujwynid pyncpkip
wwywunipnp Ywqub] £ 12.6 g pn npwd uwd 3LU-h 1.1 sinhnup: Mwywuncpnh $hbGwbuwynpdwb wnpjnip-
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GGph Ywrenigywdépp hGunlyw 0 £ wpunwphl wnpjnipGbphg gnun $hbwbuwynpndp Ywqobp £ 5.8 dpn
npwd, whwnwlwb wpdtpnpbphg gnin $hlwbuwynpnidp 4.2 dpn npwd, ubthwlwbwbnphnudhg dnin-
ptipp 19.1 dpn npwd (Gwnwywnnipjwl wywbnwiht hwyyhg thnfuwbgybi £ Swhdwwbnwpwih dhwulw-
Ywa hwpyh), huy GEpphG wnpjnipGiph gény dLwynpdwé fuGwynnnipjnilp’ 16.5 dpn npwa:

Swpyw wpnynitbpnid pynepbh wwwunipnp 23.6 dipn npwd £p Yud 3LU-h 0.8 tinynup: MwYwuntpnh
nwnbywhb gnigwbhyp Yuqdb) £ rnwpdw hwdwp Gwfuwntbuywé gnigwbhzh 41 innynup: CGn npned, ywluw-
untpnh gwép dwwpnuyh dLwynpnedb nunbygyt) £ GepphG wnpynupGGph q6ny Ynenwyjwéd qquith fubwgn-
nncpyntbbtipny, L wju ywpwaquynid wnpunwphl wnpnupbtipp gbpwgquwigt) 60 ywywunipnh dwlywpnwyp:
Ujuwhund, GEpphl wnpjnipbtph @6ny wpwowgwd fubwynnnipjntGbtipnid 32 dipn npwdp Yuqdb) 66 WGGwn-
pnlwlywl pwOyntd Gubdwwbunwnpwbh dhwulwlywb hwydh dhengltiph fubGwjnnnipyntGlbpp, npp wwjdw-
Gwynpywdé £ wbnwlwb pjnebh Gwdniinbbph gbipwlwwnwpiwb L swuubph qény nlbwnbunwibGbph wnw-
pwgdiwdp: h0s ybpwpbpnod £ wywlwunipnh $howbuwynpiwb d0wgwd wnpniplbphl, wwyw wpdtpnpbph
L ubthwlwbwbnphdwb qény dLwynpywé thwuwnwgh dwlwpnwlybtpp wwhwwaytb) G40 épwapywdh 2pow-
Guybbpney:

2ntm wpunmwphld wwhwlGpwnl

2007p. snppnpn Grwdujwyned wwypwbpbtph L wnwnipyntGGbph wpunwhwGiwb hpwywb dwyw-
GGpp, GGpunL6dwh hpwywb Swdw)bbph (25.6%) hwdibdwwn, wn/in GJwqb) GG 3.1%-ny: Uhniwikluw)Ghu,
wwpwbplbph wpunwhwbdwb hpwywb dwyw|Gbpp, wrwlg «Pwllywpdtp L Yhuwpwblywnpdtp pwnbp,
pwllwndtip dGunwnltp L npwlGghg hpGp» wwpwlpwfudph gnigwlhyp hwyyh wrlGiny, wybiwgb] GO
6.8%-ny: dbpohlu wwjdwbwynpytb| £ wpryniGwpbpnipjwl pwptlywuwn qupqugnidbbpny: LEpdnLddwh
wdh ypw wantignipjnib £ nlGbgh) pwpép nbdwtipng wénn 33 wnlwnbunipjwlb wwhwbownyh wsh wqnbigne-
pjntlp qpbpt pninp wwpwlipwunbuwybbph GYwwndwdp (uywennuywl, hnudpwihl L GEpnpnLdwgh),
hGswbu Gwl thnfuwpdtiph wpdlnpndp:

Uwhpninlinbuwlwl hhdGuwlwl gnigwlGh0Gph tnupblw b snppnpn Gewdwwlbanh pnwlwl wap
2006 - 2007 pp.

8nLgwtihzGtin ! 2007 IV/ 2006 IV | 2007/2006
_PpwywG3OM ] “e o 137
__bbppht wwhwlowny . 140 139 .
o Uwwend N 123
. Mewnwyw . 18 ] 145
] Uwulwdnn L 120
. Swwhww GepopnedGbp 186 ] 183
. Mewowywd 36.8 351
] Uwulwden . 166 ] 160
UpowhwGn®' e S 38
Lbipdntond E 256 | 26.8

FUUURUNRL UniRUrg.

Fwnép nlnbuwywb wdp wpnibwyyb £ Gul 2007 pquywbh snppnpn Gnwdujwynd hwbgblighbiny
Grnwdujwynid n/in LU hpwywb 14.6% wsh, nph wpryniGenid hndGwp-nGYnGdptpha LU hpwlwb wan,
0.4 linynuwyhG Ybwnny gbipwquibgtiny Gwiunpn nmwpyw hwdwwwwnwufuwb gnigwbhzp, Yuqab) £ 13.7%:

3 dbpwpbpnud FunymulpGbpp b Sweuynipin GGEp wpnwhwGowal n GEpdntdvwip:
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C0n npnid, snppnpn Gnwdujwyned, hGswbu L nno tnwnpdw plGpwgpnty, pwpédp nlnbuwywb wdp
hpiGwywbnd wwwhnyyb) £ dwnwjnipntGGEph L 2hGwpwpnipjwl, huy ujuwéd nwpdw Gppnpn Gnwd-
ujwyhg Owbl gynenuinbunbuncpjwb ynintiph hwyh:

dbnohl bpbp tnwphlbnhl 30U wohl wepwbjwwbe Owwuwnby 66 SwowinipintGGERH L phGwpwpnipjwl
gjnnbipp

1 [ 1 [ [ |

2006

A\

-1 0 1 2 3 4 5 6 7 8 9 10 11 12 13 14
[ | UnnyntGuipbnnipnt G Yninuinlinbunipni O Chlwnwpnipyniti
O] Ownuynip/intGltn O 2w whnennuilh hunplbn

UpnynuGuwpbpmpywl wybiugywsé wpdtiph wdp snppnpn Grwdujwynud Yuqob) £ 5%, nph wpnynoG-
pnid hnibdwp-nGywnGdptpG wdthnihdbp £ wsh 3.2% gnigwbhand: CGn npnid, hOswbu L Gufunpn twpyduw
pGpwgpnty, 2007 pywlywlhb Lu wpnynibwptpnipjwl hpwlwb wsh gnigwbh2h ypw quynnuywb wgnt-
gnipinch b nlbgb wnwdwlnwannonipywl Ghpwdyninp, npinbn wpdwlwqnyt) &t onipe 33% Gwgned:
Uprynilpnid 2007 pwywlh hniGwp-nGyunGdptphG nne wpnyniGwptpnipjwl pnnunydwb dwywGenh
hpwywl wpunwhwynnipjwip wybjwgb] G0 2.6%-nd, uwlwjl, wnwlg wnwiwlnuagnnpénipjwl, wjn
gnitgwOhop Ywqub) £ 8.8%:

UpnyniGwpbipnipjwb djncu §yninbpnud pwpnibwydtp 60 wwpdw ulgphg npubnpdnn wsh dhunid-
GGpp: UGGnh wpryntGwpbpnepywb GOpwdninnid pnnupydwl dwywih hpwlwb wdp hniGwp-nGYunba-
ptiphG Ywqub) £ 7%: COGn npnud, wyunbin wpnibwyt) 60 wdbiwlw) Awgwdpbinph, nqbihg /1/0/7590[7/7/732,
pwlownbntoh wwhwdonlbbinh L pOwlwl hnipbnh, hGswbu Gwb pwpwnwdwagh wpwnwnpnyp/wl Swjw-
Gtpp: AncGwynp dbnwnwanponipjwl Ghpwdjninnid pwpnibwyyby b pwpép wép wyntdhlh, pbpndnpp-
ntah L wnnwuwint dniydudplblinh wnunwnnnwpywl qénd, GhGsntn vl wnldh wupnmwnpnipjwl dwywGtpp
Owaqgb 60" ywyjdwbwdnpywé funpnp ynbdwdnwlywb gnpéwpwbh Ynnohg wynGdh wybih wwlwu wwpne-
Gwynipjwdp hnudph oqunwgnpédwdp: ChOwpwpnepjwl dwyw|Gbph 2wpnilwyynn pwpdp wsdh wwpw-
qujnid pnnunyiwl Swdw bbph wa bt wpdwlwapdby g&dbaunp, pbunnth, quoh L Uph wpwnwnpnipiwl
Ghapw@d nintpnid: Pwgh wyn, wpunwnpnipjwl wywGGpp qquih wybiwgb) GG padhwlwl wpnncGuwpbnne-
pncGned hhaGwywbnid uhGpbinhy Ywnigsniyh wpunwnpnipjwb wybwgiwb Gnphpy, pbl wybjwgt) GG
Owbl Ywpphnh, yiwuwndwuuw)b b ntnhG6 hpGph wpnwnpnepywb dwyw GGpp:

Yninuwinlnbunipg/wl wytiwugywéd wndbiph wdp nmwpyw snppnpn Grwdujwynid Juaqlb) b pnipo
12%, huy hniGdwp-nGYwntiptpht 9.6% wd, npp hhdGwywbnid wwydwbwdnndby & privwpntdnipywl pn-
nwnyowb swywGbph dnn 12.3% wybjwgdwdp. pwpblywuwn plwyhdwjwlwbd wwjdwbbeph 2Gnphhy
unwgdb| t Awgwhuinhluyhl, hwinhlwnplnbnGauyhla « pnunwlughl drwlhwpenyubinf, hGswbu Gwl pwi-
owntinGh L fuwnnnp hwpnwun pbpp: YGwubuwwhnepywl Gapwdininnid hntGjwp-nbGynbdpbpht wpdw-
Gwanub £ 4.3% hpwlwb wd h hwahy dup, dyp b huwplbwdpbnps wunnmwnpnipjwb Swyw G6ph wybijwgdw:

ChlGwpnwpnipywl Swjw Gtph wap nmwpyw snppnpn Grwdujwynid Yugib £ dnin 18%, huly hniGywp-
ntlywnbdpbphG 18.4%: CGn npnid, Goqwd wah GGG dwup wwwhnyyb| bt vipwluwnpnmp L uwp npnpinnid

2 3nuGifup-nblunbdpbphl Ynlpwlp wpnmwnpnipwl Sufuy GEpp w/in wibjuwgly 66 pnipg 55%-ny:
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hpwywbwgynn GGpnpnudlbph LunrunLl]anliSS, Gwulwynpwwbtiu® peowjhl htinwfunuwlwwh owbipwwnp-
Gtph dGéwéwyw) GEpnpndGtph, hGswbu Gwb LhGuh hphdGwnpwdh dhengltiph hwadhb Yuwwnwpynn dwlw-
wwphwahlOwpwpnepjwb: ChGwpwpnipjwl dwywG6pG wybjwgb 66 Gwl Yppprwl, whnwlhwl uwnw-
Yuwpdwl, hGswbu Gwb YndnilGuy, unghuywlwl b wohwnwlwl SweuwynipintG06ph duwwnnigdwl npnpuin-
Gtpnud wwyowbwynpywd nwppbip 2h0wpwpwlywl Gwhuwgsétph hpwanpédwip: FGwlywpwlwiht 2hGw-
pwpnipjwl wsh nbtowbpp Yunpney O0qugb] 66 wwypowbwynpwsé funynp pGwyhbwpwpnipjwb Gwfuw-
q6tiph wjwpuny, hGswbu Gwl 2hGwpwnnipjwb Gwfunpn twphGbpht wpdwlwagpywé vbé swywbbipny,
nph wpryntlGpncd hneGjuwp-nbyuntopbphl pGuywpwbuwihl 2hGupwnpnipjwb wop Yuqob) E1.1%:
OwnuwynipgintGGGps wsh pwpdp wnbdwbpp wywhwwbdbp GG, nph wpnynilGpnid dwnwynipyntGGtiph
wybjwgywé wndtiph hpwywb wdp snppnpn Grwiujwynid Yugobp £ 10%, huy hnlGjwp-nGynbiptphG
12.4%: JdbpohOGhu nwpyw plGpwgpnid wnwybjwwbu Gwwuwnb| 60 wipwluwynpnp b Guwwh Gwunwinipnil-
GGph qquih wybiwgnidp, hOswbu Gwl webuipp (wnweohl hGppht dwlpwéwfu L wywnndtptlwGGph
wnlwnph) 2powbwrenipjwlb dwywGbph wap: CGn npnud, wybiwgt] GG npwGuwnpunph pnpnp inbGuwybbph
SwnwjnipyntGhtipp, dhGsnbn uwh npnpnincd gpubgywé wap wwjiwbwynnpyt| £ wnwehG htpphl ppowjhh
htnwfunuwywuwh SwrwynipntGlbph dwywh wybjwgdwdp: 2007 pquwlywlhl 2wpnibwyyb) £ pwpdp wo
wndwlOwapyb| gpnuwnenipjwl uwwuwnpyiwb hbn Yuwwywéd swnwynipntbbbph qény wwydwlwynpywsd

apnuwzpehyltiph pwpwlbwyh dnwn 33.5% wybjwgiwdp, nph wpnyniGpnid qpnuwznehyltiph phyp qtipw-
qugt| £ 500 hwquwpp:

2007 pdwywbh snppnpn Grwiujwynid, hOswbu Gwb wdpnn® wnwpdw
plGpwgpnty, Gwiunpn nmwpyw hwibdwwn, wyuwnwywpdbph wsh mbowbpp
Gwaqgbi| 6G: UpwG gniquhtin wpdwlwagpyt| £ wiuwnwbph wpunwnpnnuywbnepjwlb wsh inbGdwtiph wpw-
qwgntl: 20wjwé wjh hwhqudwlphl, np w2uwwnwywndbph wdp nwpyw plpwgpnild dhown gbipwqubgt
E wpunwnpnnuywbnipjwb wsh gnigwlbhyp unbnétbind qGwdwihl 8Gpndlbp, w)lniwdblw)Ghy npwlp
twywlnptl gwép GO Gnbl h hwohy vwpdw pninp Grwduywybbpnid wpdwlwgpywdé wpunwnpnnuyw-
Gnipjwl wsh pwpdn gnigwbhpGtiph:

2nppnpn Gnwiujwyh pGpwgpntd nbwnbunipjwb dhohl wojwlwlywb L hpwlywl w2fuwwnwywnébph
wn/n wdp Yuqgib £ 18.0% L 13.3% Gwfunpn mwpdw 35.4% L 36.6%-h thnfuwptb: dbpnGzjw gnigwbhy-
GGpp nwnpGywb Yunpgwépny watk) G0 hwiwwwwnwufuwlwpwn 21.2% L 19.5%-ny (Gwfunpn tnwph' 22.9%
L 20.3%):

Swpyw pGpwgpntd wfuwwnwywndp pwpdpwgt| b wnbnbunipjwb gptipt pninp §jnnGpncd, uwyuwyh
inGunbunipjwb dhohl wfuwwnwywnpdh wsh wnbdwyhg qquihnptlb pwpdp £ Gnbp dhw)b wrbinph, dGpbhw-
Gtiph, YEhgwnwjht wpunwnpwnbuwyObph L wbdbwlywb oqunwgnpddwl hptiph Gnpngiwd, wrnn WWW-
hnipjwl, whwnd gnuph htn uwywé gnpdwnlnip)ntGltph L qynunuinbGunbunipjwl ninpuinlbph wfuw-
nwywndbph wdp, nph wpnynilpnid npnawyhnpbb dendyb) G0 wouwwnwywpdbph dwywpnwyatph nwp-
ptipncpyntGbGpp §ynuntiph dhels:

20wjwd nwpyw plGpwgpnid wpdwlwgpywsd nbnbuwlywb wsh pwnép gnigwbhhl wwnnbwlwh
gnpdwagnynipjwl dwywpnwyp Gwaqb) b pGnwdkbp 0.4 nnynuwjhG YGwnny Guiunpn nwpdw 0.6 winyn-
uwihb Y& 0juwqiwb thnfuwnpbl L Yuqob) 7.1%: dbGpohGu hhdp b wwhu thwuwnbing, np 2007 pywluwbh
nbGunbGuwlwb wdp hhdbwlwbned nbnp £ nlGbgh] wpunmwnpnnuywbnipjwb wsh hwyha:

2nppnpn Grwdujwynd wfuwnwbph wpunwnpnnuywbnegntlp wak| £t 14.4%-ny (Gwpunpn twpp
13.9%-n4), huy wmwptwb Yupqwsépny wpunwnpnnuywlnipjwb wédp Yuqob] £t 13.3% (Gwfunpn viwph
12.7%):

Swpyw plpwgpntd wpunwnpnnwywlnipjwl pwpép wdh wnbdwbph wpdwlwagpndp npnawyhnpbl
dtindb| £ wfuwnwbph 2ntjuwihg wnwowgnn qbwdwihlb 8GnLdbGGpp: Cun 33 WP qlGwhwwnniibbph’ wfuw-
nmwywpdh wép 12-wdujw qOwdp fupwlb £ 0.8 winynuwjhl YGwnd, huy wpnwnpnnuywlnipjwl wdp
qUwdp dtndb] £ 0.2 tinynuwyhG YGwinny: Upnynibpnid qOwsh Jpw wpfuwwnmwbph 2ntywh gniin wgnbgnte-
pjnLlp 0.6 mnluwjhG YGw fupwlnn t bnby:

uctuusuuer cnruy *

3 Spwluwnpnp b ungh npnpnlbpnd ppwlwbugywds shGinGunwduypl wfuunwlplenp  SwifuwyGEpp hntGywp-nblntopbphl, Gu-
funnn trwnyw GnylG dwidwbwlwhuninywoh hwdbdun, wibjwgty GG pnipg 31%-ny:
* Uphuunnunfuupdp indyuy GEpp 33 UP QlwhunnnisGERG EG° Aholywd hnilywp-Grybiptn wipulbph huwunwgh iy GEpp ypw:
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LEPUNFBUUL b4 SENULUL vErunNFoUUL quEr. 2007 pywlywbh snppnpn Gnwdujwynid \ClbnljnLGleuU
uPSuUN,ULLk aubP nnwpwjhG qOtph w/n wsh nGdwtpp Yupnly wpwqugt) 600 wwydwbw-
ynpwé funznpwdwywy hpwgybihnipjwb GEpwpydwh, UUL nnpwph wpwaq
wndbgnpyiw, hOswbu Gub wpluwphwpwnwpwywb L uwtyniywwnhy gnpdpbpwglbpny: CGnhwlnip wn/in
wdp hhdbwywbned nbnp tp nlbghbp hnudpwjhl L uwywrnnwywl wwpwbpbbph pwOlwgdiwh hGnbwbpny:
Ujn waklh wwwdwrep dhowqqujhb pntjubbpnid hnedpwihl wwypwbplbph pwGlwgnidb tp L gnpdpGytin
GpynGtpph qGwsdh L thnfuwndtiplbph wpdunpdwl wnbdwbiph wpwqugnldp:
Cuwn UGGupnGwlywb pwOyh qlwhwwnnidbGtph 2007 pywywbh snppnpn Grwdujwynid GEpdniédw
nnwpwihG qGGpp w/nn wakp 66 17.9 wnnynuny Yupniy wpwqwlwind Gwfunpn Grwiujwynid qpubgywoé
8.8 inynuh hwibdwuwn:

Lbndnioynn wunwlplbbnh gGbnh thnhnfunipiniGn

SnLgwGhzGtin | IVbtn.2006 | Itn.2007 | 1Ge.2007 | Nlte.2007 | IV bn. 2007
Lkipdnisnid (pGnhwGnen) 16.5 12.0Ji 3.7 8.8 17.9
© Ubpdnienid (GwowynupgniGGen) L 8o 84| 770 84 18
© Ubpdnienid (wwpwlplbn) ____________ 19.1 ___________ 1 _3_.6_} _____________ 24 ____________ é?é_j ___________ 19.9
 Gwwhnw wwnwipten® o 00/ 00! 00! 00: 00
 UgwennwiwG wwpwpelen L 8o 64 770 84 18
© 3nuipwhG wwpwlpGtn ____________ 235 o0 0 6 ___________ 66 378
CUnwdwen® o 00! 00 00! 00! 00
 lwdpwiptne _____________ ai._é_i_m""""-é_._z_} ____________ - 16 ____________ %ﬂ ___________ 492
 POwlwlowq . 1000 - 1000 | 00; 00, 00

3hdtwlywld wywwdwnep hnwipwihl, uwwrnnuywl wwpwlpbtph L Gwypwiptippltph qlUtph wsdh
wpwaqwgnlib kp:

3ncdpwjhlb wwpwbpbbph qbbGph 37.8 ninynu wdp werwybjwwbu wwjdwbwynnyb £ hwgwhwwhyh
uhowqgquwjhb qGbph 64.5 wninynu wany, nph wagnbgnipjnilp pGnhwlnip Gepdniédwh qlGbph ypw Ywgoby k
7.4 ninynuwjhl YGwn, L nuyne qGbph wany, npp wn/in Juqib) £ 28.5 tninynu Jwd wqnbgnipynilGp pGnhwbnip
GGpdnuédwb qlbph Yypw' 3.8 nnnynuwihG Ybw: LEpdndynn wpwpwydwgh qltpp, twlywb wgntgnipnih
sb0 nlGbgbp Gwpunpn twpyw Gniyl dwiwlwlywhwnywdéh hwibdwwm Gwqgbiny 12.0 tnnynuny, npp Ywg-
ok £ -0.4 ninynuwyjhl Ybun:

LGnpdnioyws wynwlplbph @lGhph waop snppnpn Gowduwlnid 4phpl wpwquighy ¢

-5
| tin. 06 Il Gin. Il Gn. IV Gin. | tin. 07 Il Gn. Il Gn. IV Gn.
- Uwwnnnwlhwl wwnwlplbn ] Intdpuyhl wuynwlplbn - Luwnpwdplinp
U 1 Powywd quq Clnhwlnp GEpoménd = == SwnuwympmGaEnk GEponénug
"""" Uwnwlplbnh GGpdnionid

2 Gunypinuy wypwlpGph L wnwidwlnh qabpp @luwhuwnnidGbph puguiluynipinilp wuydwluwdnpywd b ppuwlg huwmnwgh fupun
U666 tnwnwlnnwlwlnipywdp, win puly wuinownend npwlg QGbnh thnihnfunipyniGn @lGwhwinynid F gpnywlwl:
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Swgwhwwnhyh qbbph wdp hhdGwywbnud wwydwbwynnyb £ hwdwfuwphwjhG pbpph guén dwywp-
nwyh dLwynpdwdp, nph hbGnbwlpny hwgwhwwnhyh hwdwfuwphwihl ywwnpbtpp qunGynwd GG Ytpohh
uh pwlh nwubwdjwyabpnd wpdwlwagpywé Guquagnt)b swlywpnwyniy:

Lwypwipbppltinh qltipp snppnpn Grwdujwyned GnyyGuwtiu Yupney wn/n 49.2 innynuny pwpdpwgtip
GG: Quwynpywdé dhohl ghlGp 1 pwpb] Brent inGuwyh Guyph nhdwg, snppnpn Ginwdujwynid Yugdb) £ dnuin
89.1 UUU nnjwp Gnwdujwyh ytponid qbpwqubgbing 95 UUL nnjwpp: Liwb wsh ywwndwep Guyph 2nL-
Yuwjh wnwowpyh L wwhwGywpyh whhwjwuwpwyzenipntGb t, hGswtu Gwb wnwpptp hpwyhdwlwihG L
uwtyniywwnhy gnpénGhtin: Pwgh npwighg, pwywywbhb Gowlwywih b Gwl UUL nnpwph pniwgiwl wg-
ntignipjnclp, npp twwbiu wgnnid £ Guwdph nnpwnpwyhG qGGph ypw:

Uwwrnnwwb wwpwbpltinh qGtph wdp snppnpn Grwdujwynud Juwadb) £ w/nn 11.8 ninynu, npp pln-
whncp GEponcsdwb qObph ypw nibbgh) £ 2.4 ninynuwhO Ytwn wagnbgnipincl: COnhwlnip wedwdp, gnnd-
Gytp Gpypatph thnfuwndtplbph wpdlnpdwb wagntgnipynilp (7.7 tinynuwyhG YGw) snppnpn Grwdujwyned
wybh qquwih tp, pwh qGwdhbp (5.4 wninynuwjhb YGw) sGwjwé YtpphGhu wpwaqwgiwb qnpéplpwghl:
Gypnwuwywl wndnypltiph wpdunpdwl hGunbwGpny Gypngnuinnt wigntignipynilp pGnhwbnip GEpdncédwG
qlbph dpw Ywquob| £ 0.7 nnynuwyhb Ytw, CUGjguphwjhlp' 0.4 nnnynuwyhb YGwn, @nipphwihbp 0.3 winyn-
uwjhb Y& L Uhwgjw) PQwqwynpnipjwlbp 0.3 ninynuwjhb ybwn:

Uwwnnnwywb qudpjninnid Gepwrdwdé GGpdniéynn wuypwbpbbph npwdwyhG qGGpp snppnpn Gnwd-
ujwynd wn/n wak] 60 4.8 nnynuny wwjdwbwynpywd 33 npwd/UUL nnjwp wiwlwlwb thnfuwpdtiph
wpdlnpdwdp, npp snppnpn Brwdujwyned Ywgok) b w/n 18.0 tinynu®®:

ursurNaLErk QueEr ¥, 2007 pywlwth snppnpn brwdjuynid LU nEpywnnpp Yuaot £ 103.7%
(Gwfunpn wwpdw Gnyyb Grwduywyned 103.9%): Uprynibpnd” tnwphb wathnthdby £ nidywwnnph 103.9%
gnigwlhyny (2006 pywlwOhG 104.6%):

QGLph wnpwyb| pwpép 14.9% wa bt wpdwlwapdby pbriwhnfuwnnnidGbnp ninpunnd” hhoGwywbnd
wwjpdwlwynpywé funnnjuywowpwihl npwluwynpnph uwywqlbph wqblwgﬂwup%: 3nLGwp-nbYywnto-
ptphG ptrGwihnfuwnpnudGbph qGGph wadp, 2npe 4 linynuwjhl Ytwnny qbpwquwgbiny Gwhunpn tnwnpyw
GniyG gnigwGhp, Yugib] b 19%:

Lwfunpn tnwpdw snppnpn Grwdujwyh hwiobdwwn thnpp-hGs Gwab) b gmepuwinbmbuwlwl Gpbpp-
GGph hpwglwb qbtph hGnbpup Ywgibiny 99.8% Gwfunpn tnwnpyw 99.5%-h thnfuwpbb: dyninwnbunbunt-
pjwl hwpniuwnn pGpph unwgdwb wpryniGpnid GJugb) GG dpgh L pwGowntintlh wpunwnpnnGGpp hpwgdwb
qUtph hGnbpultipp: InLGdwp-nGYnbdiptphG qjnindptpplbph hpwgdwh qGGn0 wybjwgtb| G0 3.4%-ny 2006
pywlwbh 11.9%-h thnfuwntl:

2007p. snppnpn Gowduwwlynid qlbph wewiby pwndn wao b wnpdwlwendty pbelwghnfuwnnntolGbnp ajninnid

130

120

110

100 - _

\&
L

|

90
3uU ntdywwnnp UpryntbGwptin. Qynin. hpwglwb ChlGwpuwnp. PGnGwthnfuwnp.
2004 O 2005 0 2006 W 2007

% Lwlh np Eplpnid welw GG Qlbph YnpunnpiniGGEn L hinfuwlguwl gnpdwlgh qudn dwlwpnuly, wuw thnfuwndbph 1 nnlnu
wndbpwinpnedn sh hwlbqbiglnid GEpdnidynn wuwpwlplbinh @Gbnh GnyGswh Gywqdwln upowdwdlbinm hungwonid:

37 Unwy hunngwénid Geplyuywgywd qGlph hlintpulbnn b npwig tingpnfunipinilp w/in gniguiGhpGen b6, bpl wyy puwl Grgwd st:

3 Juwéuyl 33 hwlpuyplG SwruwynipintGG6pp Gupquidnpowl hwGdbuwdnnnygh 29.11.06p. npnpowl 2007 pywlpwlh hniGjupp 1-hg
pOwlsnipywl hwiwn qugh uwlwqlbnn Gywqbglly G4, puly funpnn uwwnnnlbnh hwdwn wybjwgyly (vwhdwbyly F 53,26 UUL
nnjwn Guifulhl 146,51 UUU nnjwnh thnfuwnbl):
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UpnyniGwpbpmpywl Sininnd lnwipdw snppnpn. Grwdujwynd  qbtph dwywpnwyp pwpépwgb] £
1.6%-ny h hwphy uGlnh L ptipk wpnyniGwptipnipjwb §jnnGpnid wpmwnpnnGGph qGGph npnp woh:

ChawpwpniginiGned olbph wap wpniiwydbp b (2.9% wd) wwjdwlwdnpjwé hbGswbu Juwhunw
2hGwpwpnipjwlb Swlwbbph wybwgiwdp, wjbwbu k| §jnnnd wzfuwwnnedh GUwndwdp Yugnild pwnpdn
wwhwOowpyh wprynibpnid w2fuwmnwywnébph wpnibwyynn wony: 2007 pqwywbh hniOwp-nbywnba-
pGphG 2hGwpwpnepjwlb qbGtph hGnGpup, Gwfunpn nmwpw Gnyb gnigwOhyh hwdGdwwn Gjugbing dnunn 2
wnnynuwjhb Ytwnny, Yuqob| £ 4.3%:

39



3. 3udsL4udsuGnN

Jwybydws 1
JwiwfuwnhwihG wwnpbGwihG hpwyhswyp’

Swiwfuwphwht ywnpbbwihb ppwyhdwyp GGpYwynuiu twhuwinptt L wpwg thnthnfudnd £ Gnp
nidtiph wqgnbgnipjwip: Gwdniinbbph wap, Yhdwih thnthnfunipynilp, tGbpgbunply rbunipultiph pwpén
qltipp, qnpwjwgniip L nippwGhqugnidp wipnnonyhb dLwthnfuncd GG wwpbGwht wwpwbpbbph wpunw-
npnipyntlp, uwwenidp b pncywGBpp: Uju qnpénGGtiph wagnbgnepyntbp wybhwyn nwpéwy wpntG 2007
pywlywbhb L wybGywyned £, np nbinbu YwpniGwydh Gpywp dwdwlwy:

TMwhwlownlh gnndnllbbn

Qupquwgnn 2ww GpypGep JGpoht dwiwlwlwypowlnud nilbghbp G0 qupgqugiwl pwdwlwOhG
pwndp nbdwtp: 2wpqwugnn Uupwynid, hwnluwwbu 2hGwunwbnid b IGnyuwunwbned, 2wpnibwyyned £
wndwlwapdbp pwpép b Yuyntt nlbnbuwlywb ws: Ujn tmwpwdwynppwbh hpwywb ILU-G 2004-2006 pyw-
YwbGGphG wotk £ dhohGnid twntlwb 9 nnnynund: Lnyb dwiwlwlwhwwnydwdéned UEGupNGwlwh L Jwpw-
JujhG Udppyuwynid Gnylbwbu wpwg nlnbuwywb ws E wpdwlwagpdbl dnuin 6 wnnynu: 20wjwéd Yubjuw-
ntuynid £, np hwdwfuwphwihG pGnhwlnip nGunbuwywb wdp 2007 pywlywbh 4.9 nnynuhg Yoywgh
UuhGsL 4.1 \ninynu 2008 pL{LuL|LuUhI.'12, huy htunn Yuwhwwbyh 4 wninynup 2ppwlwybbpnid, uwlw)l nw hw-
Juwpynud £t pwwlwOhla pwpép nbdw: Qupqugnn GpypGtpned wylywiynd b wybih wpwq wdh nbiw
dhohlp tdnn 6 nynu®; SGnbuwywl wju wdp wyb YeGunpnGwlwh nidG t, npp wdpnnenyhG &Lwihnfub t
hwiwfuwphwjhl wwpblwihl wwhwbownyp:

Ujntu Ywplinp gnpénbGtphg atyp pGwysnipjwl nuppwbhqugnidl t, npp twwbiu wignnud £ pGwysne-
pjwl Swfuubiph L uywniwl Yuwrnigwédph ypw: Iwdwfuwphwihl pwnwpwjhG pGwysnipjnilp wanwd t
2w wybh wpwq, pwb gninuyuwab £, L uywuynid £, np wowohlw 3 wnwulwdjwybtph pGpwgpnid
Gpypwaqlnh plwysnipjwb 61 nnnynup wwpbnt £ punwpwjhG pGwlywywyptpnd:

Fwnép GwdnunGtpp, nuppwlhqugnedp L npwbg hGunbwbpny inbinh nGtgnn Gwhuwwwwmynip)nil-
GGph thnthnfunepyncGGGpp quipquignn GpypGGpned Yupney wybiwglned 66 uwwnennGbph wwhwGewpyn
pwpdnwpdtip wwypwbpltph GYwwndwdp: Uwywrennbbpp, hwnwwtu wuhwywb pwnwpbbpnid, uyunid GO
2w oquwgnpétip hpbbg hwiwp ny wjwbnwywb dptppltp: UGGnh g npwiwgdwl wpryniGpnid hwgwhw-
inhyh L hwgwhwunhbuwihh dpbippGtph, pwiowptintbh, dpgbph L Yuwplwdpbpph uwywrnidp hwiwfuwp-
hwyhG swihbpnd wybjwgt] & Wn 66 yywynd Gl pwpdpwpdtp wwpwOplbph qbtipp: Ujuwbu, 2007
pywlwbh ybponid, 2000 pqwlywbh uygph hwiakdwwn, Ywpwagh L Ywph qbtipp gptipb Ghwwwunyyb) GG, huy
wnmwywph duh ghlp’ gnptipt YpYGwwwwnydb: Cun dwulbwqbiinGtph, ophlwy 2h0wuwnwbh pwnwpw)hh
pbwysnipyncbp, npb wybiwOnid £ nmwpblwb 15-20 dhihnGnd, uywnenid £ 3 wbqwd wydbih wwn dhu, pw
gjninuiyub pGwysnipyniln, huy, ophGwy, 1 Yq fungh dhu wpwnwnpbint hwdwn (npp 2hGwuwnwbnid hhdow-
Ywb oquwgnpdynn dhul ) ywhwbeynid GG 5-7 Yq YGpwyhh hwgwqqh[]bn4:

uyaywiyned £, np wyuonyw wnbinwpwnpdp Gnp nudny Yawpnibwydh Owb wywquynid: Ywhbfuwwnbu-
gnud £, np Iwpwywihbt Uuhwynid, twpbwb GywdanunGtph 5.5 winynu wdh wwpwaquynd, 46y 2Gsh0 pw-
dhh pGYyGnn pnpGdh uwywndwb dwlwpnuwyp 2025 pywywhha, 2000 pywlywbh hwibdwwn, 4aGJwagh 4 ninyn-
uny: UhLlne)b dwiwbwy, Ywph L pwbowntintth uwywnrdwb Yuwbfuwwnbudnn wdp Yywgdh 70 winynu, hul
du, adh L ayGwdpkipgh wdp 100 tinynu®:

" Wymipp hpoGwlwlnd wpwnpgwdé b “The World Food Situation: New Driving Forces and Required Actions’, Joachim von Braun,
IFPRYI, Dec-07 hnnywdh hhdwl ypw:

2 IMF, World Economic Outlook Update, Jan-08.

? Mussa M. “Global Economic Prospects 2007/2008: Moderately Slower Growth and Greater Uncertainty”. Peterson Institute Paper,
Washington, D.C., Oct-07.

4 Jing Ulrich, “China Holds The Key to Food Prices’, The Financial Times, Nov-07.

° Kumar P. Mruthunjaya and Birthal P.S. “Changing Composition Pattern in South Asia” in “Agricultural Diversification and Smallholders
in South Asia” ed. Joshi P.K., Gulati A., Cummings Jr. R., New Dehli: Academic Foundation, 2007.
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Unwpwinlh enponbabn

8nptlp, YGpwjhlt hwgwhwwhyp (GGpwrjw| Gghwwnwgnnpblp L unpgnl) L pphGép Gpypwqlnh plwy-
snipjwl hwiwp hhdGwywh dpbippbbpt GG: Iwgwgghlbph wpwowpyp Ywhujwé b wpnwnpnipiniihg L
wnlyw wwpwnbtphg: Iwgwqgaghbtiph hwdwfuwphwihbt wpunwnpnepynilp 2007 pYwlwbhb sGwjwé wybjw-
gt £ 5.1 wvinynund Ywquibiny 1654.6 4G wninGOw (hhdGwlwlnd GghwywwgnptOh ptpph wybiwgdwb
20nphhy), wylniwdtbw)bhy hGwn £ dGnd wwhwGownyhg, npbG wadb £ 3.3 wminhynuny L Ywqib] 1678.9 410
wnnO0Gw: Wn huly wwwdweny hwgwqgghlbph wwwnbbpp 2007 pywywOhG quGdbp GG JGpohG 30
nwnhGGph0 wpédwlwgpywé Gywquane)b dwlwpnuwyh ypw' dnwin 236 410 tnnGGw (6. 1):

Qéwuunnlyn 1. Jwgwaqqhlbnh hwiwpfuwnphuyh wpwnwnpnipincdp, wwpwnplbnp b uwpwenidp (014 m)
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Unwnwnpnupync G 1 Uwwnnid = TNuwpwnlbin (wy wnrwlgp)

b hwywnpnipyntl hwgwagqghbtiph, pwpdpwnpdtp gninwunlunbuwywb wwpwbpltiph, dwulwynpuw-
wtu dpgbiph, pwGowptintbh, duwdptpph L Yuwpbwdipbpph wpnwnpnipjwl wép qupguwgnn GpypbGpnid
JtinohG wiwphGEphG 2w wydbiih pwpén t(g6. 2):

QSwuunnlylin 2. Pundnundbp qninunnbinbuwlwl wwynwlplbph inwnbljwl wop 2004-2006 pywilpwllhpha

5
4.0 4.0
4
3.0
3 2.9
2
1 06 03
0.2 0.2 :
0+ e— , — , - , I
Pwlownpbinth Upqgbip Uuwdptipp Lwplwdipkpp
[ | LQunquigwo bpynlbn O LQwnquignn Gnynbbn

U hdwjwlwh thnithnfunipyncGGBpp GnyyOwbu nlGGOnwd G0 L YneGGOwG hptbg pwgwuwlwb wanbtigne-
pjntip wwnbbwjht wwpwbpbtph wpunwnpnipjwb ypw nddwpwglbind hwiwfuwphwihlG wwnpbbwjhh
wwhwOswpyp pwywpwnbine fulinhpp: Abpdwunhdwlh pwpdpwgiwl wwwndwneny Gpwwnbbph L htnk-
nnuibtph rhuyh wybiwgiwdp Wwjiwlwynpwdéd pbppwwnynipjwl Ynpniunlbpp Y hGEG wlfuntuwdtih:
Qi npw| nwpwgiwl htnbwbpny hwiwfuwphwihb gjninunbunbuwywb wpunwnpwipp 2020 pwlywbhb
Yypdwingh 16 winynuny, pln npnud” quipqugnn GpypaGpned wyb YhGh wybih ggwih’ dnwn 20 innynu, dhhs-
ntin qupqugwdé tpypGtpncd’ pGnwdkGp 6 ninynu®:

® Cline W. R. “Global Warming and Agriculture: Impact Estimates by Country”, Center for Global Development and Peterson Institute for
International Economics, Washington D.C., 2007.

41



2h wybywpyned, np nbpuGninghwywb thnthnfunipyntGGbpp Yywpnnubwb stgnpwglbi] wpunwnpne-
pjwl YnpniunGbpp L pwpdpwglb pbppwunynipinitlp wylpwl, np hGwpwynp hGh pwdwpwpb] wdnn
wwhwGwnyp®: I6nbwpwn, qyniqunbntuwlwt wpnwnpwiph qbbph dpw Gnylwbu wqntgnipyntG Yynt-
GGOwh qnpw) wwpwgniip L Yhdwyh thnthnfunipynilp: QGpdwunhdwbh pwpdpwgniip 3C-hg wybih
Yhwhqbighh qGGph dhGsl 40 lnnYynu wdh ”

uyaywynid £, np wybh rhubuyhG dhowdwjpp Ywybiwgbh Gnpuwidncéwlwl wwwhnjwqpuywb db-
fuwOhqubtph wwhwGownyp, ophlwy wnbnnuibGtph dwywpnwyny hGnbpuwynpywd wwwhnjwqpuywh
ufubdwatnh:

Unwownlyp L wwhwiownlyh hpwdhowlh thnhnfunigniGp wwnbowhl hwywownpdwl 06o

Unwownyh L wwhwbswnpyh ytpnbGzjwy thnthnfunepyniGbtipp hwbqbgpht wwptlwihl hwjwuwpdwa
whhwoytyznwonpjwl L qlGbph wiplnhwwn G2qnpndwl: 2000 L 2007 pywlwGGbph plGpwgpnid hwgwg-
ghltph hwiwfuwphwiht wwhwbownpyp wabp £ 14 wnnynuny, dhGsnbn hwgwaqqhGtph qltpp wadbp GG
wybh pwh 3.5 whquwu: Unwownyp gpbipt pwgwnpdwy ns wnwédquywh k, hGsp Gowlwynid £, np wyb sh
wpdwagwOpnid qGtiph wpwaq thnthnfunepyniGGtphG: CanhwGnip wrdwdp, hwdwfuwnb gynnunbunbuwywb
wnwownyp wybiwbnud £ 1-2 wninynund, Gpp qltpp wénwd 66 10 wninhynuny: Unwownyh wyn wybjwgnidp
Gwgntd E, Gpp qlbpp pwpép nmwnwinnuyw G0, pwyg wybjwbnwd G0 Gopwlwenigqwdéplbinh pwnbiwy-
Uwl, nbfubninghwjh bW $hGwbubbph hwuwbG hnpjwb hGwn dGYwnGn:

hGswtu Godbg, hwgwaaqhGbph wwhwlownyp ybpphl tnwphGbphG dhown qbpwquGgb) £ wnwewpyp:
Swgwgghltiph nmwpwbywwnndp pun nbuwyGbph wybih funpp ghnbhpGtp £ nwihu npw ywwndwrGbph
GwuhG: UhGgnbn npwtiu ulniln L npwbu YGp ogunwgnpéynn hwgwqqghltiph wwhwGownyp 2000 pywlw-
Ghg wybjwgt) b hwiwwwwnwufuwbwpwp 4 L 7 ninynuny, wpryntbwpbpwlywb Gywwnwynd hwgwaqaghGtph
ogunuwagnpontip wybjwgt) £ wybh pwb 25 an|nunL{8: Uhwjb UdGphywjh Uhwgywy LwhwGqbGpnid Gghw-
nwgnpbtilh oquwgnnéniip tEpwlnih wpunwnpnegjwl hwiwp 2006 pywlwbhh, 2000 pquwywbh hwobdwn,
wytjwgh t 2.5 whqui®:

PFwgh wnwownyh L ywhwbswpyh ytpnbjwy gnpénbbtiphg, Yw Lu dGY Ywplnp hwlqudwlp, npp
Gnuylbwbu wagnb| £ qbbph wdh Jpw: dhlwluwywb GEpnpnnGGpp wybih G0 hGunwppppdwd hnudpwhl
wwpwbpltph qbtipnd, L uwybyniywwnhy gnpéwnpltpp |pwgnighs wgnbgnipynih GG pnnlnid hnidpwhl
wwnpwbpltph qGtph wsh L nwwnwinnuywlnipjwl wybjwgdwh Yypw: OphGwly, dhwjb 2006 pwlywbhb
2nowlwnynn hwiwfuwphwhbG gnuquinbGunbuwywb $ynistpubtiph L owyghnGGtph dwjwip wybjwgb| £
hwdwpjw 30 tninynuny:

Swgwhwuwinhywynnpltiph L Jwrtihph qltpp ytipeht wtwphGtpht nwrGnid 66 wybiih no wybih thnfu-
Juuwwlygywé: 2000 pywlwbhg htinn Gwyph L hwgwhwwnhyh qGbipp pwpédpwgt G0 wybih pwb 3 whquy,
huy Goghwwwgnpblh L ppGdh qlGtpp 1.5 wbOqwd (q6. 3): LGn npnd Jwebihph qObpp wagnb) G0 Gwl
2wpuwph qGtph Ypw, npp ubpninpbl hnfujuwwygywé t tpwlnih dhpwqgquihb qGtph htiw:

Muwpblwihbt L EGGpgbnhy wwypwlplbph qGGph thnpuuwywénipjwlb Lu 06y wGhwbquunnwglnn
hGunLwbp £t wyl, np Jwnbihph qlGph pwpdp nwwnwbnnuywbnipjniGp wybh nu wybih 2w £ thnfuwGg-
ynud wywpblwihl wwpwGpbbph qlGtphG: dbpphlG 5 wwphlbph pGpwgpntd, Gwiunpn wnwulwdjwyGtph
hwabdww, jninwwnne ubipdbph LW hwgwaaghltiph qGbph wwnwinnwywnignilp wybjwgb) £ dnn Gpyne
w[]quujm:

Uwlwjh wmwpptp GpypGeph YurwywpnepjnGGtph Jupwé punwpwywbnipniGGbpp L tnpwGuwnp-
nwjhb éwhuubipp pnyp s6G wwihu, np hwdwfuwphwiht wwpbOwht wwypwbpGbph qGtpp wdpnnenyhG
thnfuwbgytb GtpphG qGGppG, pwjg uywrennGtpp L wpnwnpnnOtpp, wdkb nGwpeniy, Ypnod GG wyn wgnb-
gnipjwl 066 dwup: Pwgh npwbhg, sGuywé Ghpphlt qOwjhG YuyntGwglnn pwnwpwwGnipynilp (unipup-
nhw0tp, dwpuwwnipptin, ny dnpdw| wwjdwbwynpdwédnipyntGlbp, Jupswywb uwhdwlwhwynidbbp b
wjb) sbgnpwglnud £ qlbiph nwwnwlnnwywbnipynibp, npwlp wwhwbond GG $hulwy nbuncpulbn L
hwlqbiglnud GG pnLywyh [pwgnighs 2tnnudGbph, nph 2inynudp wywquynid d6é Swiuubp b ywhweniy:

7 Easterling W. E. et al. “Food, Fibre and Forest Products” in “Climate Change 2007 Impacts, Adaptation and Vuinerability. Contribution
of Working Group Il to the Fourth Assessment Report of the Intergovernmental Panel on Climate Change” ed. Parry M. L. et al.,
Cambridge, U.K. 2007.

¢ FAO 2003, 2007b.

9 Earth Policy Institute 2007,

"0 Znupquinnt ubpubpp nwnmwGowl gnpdwlpgn Ybnopl 5 twphlbphl wquty E0.20° Gufunpn bphnt iwulbwdywlGbppG plnpny 0.08-
0.12-h hnfuwnbl, puly Ybpohl inwulwdywlynid epwinwgnpbGh nwmwlowl gnpdwlpgn woty F 0.09-hg 0.22 (von Braun J. “When
Food Makes Fuel — The Promises and Challanges of Biofuels”, Crawford Fund, Canberra 2007).
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Qéwuunnlyn 3. IntdpuyhlG wynwlplbnh @Ghnpp 2000 — 2007 pywlwGlbnhl
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Mwpbluyhl wypwlplbnh vwwedwl b @Gaph wuwquw dhuinntdGanpp

hGs JGpwpbpnud £ wnwohlw wnwphGbph JulbfuwwnmbunidGbphb, www, swjwé wnwnpptbp Gppneéne-
p)ntlGGGphG, nGrlu werlw GO twlwh whnpnynipyntGObn’ Jwwywd wnwwnyh, wwhwbownyh, 2nLywbtph
qnpénLbbnipjwl L pwnwpwlwbnipyntGGEph htwn: UdEG nbwpnid GeplYuwywglblp oh pwOh Yubfuwwnbunid-
GGp:

Economist Intelligence Unit-p wnwohYw Gpynt tnwpned Yuwbfuwwnbunid £ hwgwhwwnhywynpGtph qGh
11 ninynu wd L Shwyl 5 ninynu dhpwinnt utipdtiph qlGh wg'": Organisation for Economic Co-operation and
Development-Food and Agriculture Organization-h JwGfuwwnbudwdp' qGtph wdp Y hGh wybiih pwpép dhash
2016-17 pywlwbbtpp Ybpwiha hwgwagghltiph, hwgwhwwhyh L dhpwwnnt ubpdbph qbbpp YpwpdpwbGuwb
hwiwwwwnwufuwbwpwn 34, 20 L 13 LnanunL{m: Food and Agricultural Policy Research Institute-n wlGyw-
(ntd £ GaghywnwgnptOh wwhwbowpyh L qO0Gph wd dhGsk 2010 pqwlwbp, nphg hGnn wyn 2niub YhGh
hwjwuwpwyznywé, hwgwhwwnhyh qbbph twywh thnthnfunipyniGlbp s60 (h0h' YeGuwywnebihph thnpn
wqnbgnipjwl wwwdwneny, Yunpny Ypwpdpwlwb wpiwytlne dGph (06Y wy 2w Ywplnp YEGuwyw-
nkhgh wnpjntp) qGhpp 29 tinynuny wg'™:

Quwuwnnpkl, gptipt pninp dwulwgbwnbbpp wwpblwiht wwpwbpbbph wywqw uwwrdwb L qOGph
JwlhuwwnbuntdObpp  hpdOwywOnd  YuuJwénipjwlb 069 GO nlOnud YGhuwdwnbhph oquwgnpéiwd
plnjwjadw0 YwlfuwwnbunwdGbphg: 3wdwdédw)0 wyn Gopwnpnipjwl’ IFPRI dwulwgbwunbbpp tnwpwbpwinnid

G0 2 ugblwp
1. YGhuwdwnbihph oquwanpsdwl plniwjlnid hhdGywdé wpnbl welw GGpnpnudwhG dpwqnpbpp
Unw,

2. YtOuwywnbtihph oquwgnpéiwl wybih wpwq wd, npp GGpwnpnud £ wnrwehl ugblGuwphg

YnyGwyph wykih Yahuwywnbhph oqunwagnnpénil:
Gpynt nGwpnid £ ywnpbbwihl wwpwbpbtnph qGGpp wpniGwynid G0 wdk] (wn. 1):

Unyniuwly 1. IpdGwlwl Yapuyhl pppunnbuwybbinh L pwpwpwywaqh hwdwzfuwnphuyhl @Gbnh wnnynuuypl
thntpinfunipynLlp, puin 2020 pywlpwlh hwdwp Gulfuuinbuywd 2 ugblGunbbph:

; Ughlwnp 1 UghGuwp 2
Gahwunwgnnpkh 263 | 71.8

o APpwwnnuubndbn A 44a
Cwpwpwywq 11.5 26.6

© Swgwhwwhy o 83 | 200

" Economist Intelligence Unit “World Commodity Forecasts: Food Feedstuffs and Beverages” Main Report 4Q-2007.

"2 Organisation for Economic Co-operation and Development and Food and Agriculture Organization “OECD-FAO Agricultural Outlook
2007-2016” Paris 2007.

" Food and Agricultural Policy Research Institute “FAPRI 2007 U.S. and World Agricultural Outlook”, Ames, lowa.
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20wjwé wwwquynid uwywuynd &0 YGuwdwnbtihph wpnwnpnepjwb Gnp Gpypnpn ubplnh nbfubn-
(nghwbph qupqwgnid L GGpnGnud, npnlp pnyyp Yuwb gbpgnignquihg pwnugwé Yhabuwqwbqywén
yGpwtihnfutip htnniy Jwnbihph, wjbniwdtOwiGhy nw sh (nuéh ulniln-qunbihp GpypGupwlpp: Lwbh np
YGhuwdwnbihpp wytih nt wybh dpgnibwy £ nwebnid wwpbbh Gyuwwmdwdp, hGunbwpwp wybih ne wydbih
2w hnn, onin, uwhww) L w2fuwnned yunpwdwnpdh YaGuwywnthph wpunwnpnipjwlnp:

Uakl0 ntwpniy, unbndwdé dnnbith wprynlbplbpp yywynid GG, np YEGuwywnbihph wpunwnpnepjwl
plnwylnudp dhwylG dwuwdp b wwydwlwynpnd yuwpblwihG ncyuih wGhwywuwpwyenipnilp: Cuwn
wpmyntbpGbph” wnwownpyh Ynndh dynwu gnpénbltipp, hGswhuphp GG Gpwwnlbbpp L pGpph wy) pOwlw
Ypswuwnnuibbpp, wwywu Yuplnp nbin s60 gpunbiglnud, dhGsnbe wwhwlowpyp pwdwlwlhl dbét qup-
qwgnn tpypGGph GwdnLnbGGph wdh hGunbwbpny:

GYu a6y Gywwwnnid. pwbh np pGpdwé qOGpp nnpwpwjhl wpunwhwjnnepjwdp G0, wwyw fwlywb nGp
£ uwnwint UUL nnpwph thnfuwnpdtipp: UUL nnpwph 2wpniGwlynn wnpdtgpyncdp, hGsp Gapwnpned £ inlunb-
uwgbwnbbph 066 dwup, Yhwbqbglh nnjwpwjhlt wpunwhwjnnepjwdp qGbph £ wybh pwpép woh:

Jwilbyws 2
QGwsh GuuwwnwywihG gnigwlh2h wwwhnynwip UN3, Utipdpwpjwh L UpLbywa Gypnwwih npn?
GpypGhpned
Qlwsh gnigwGhyGbp

— | QGwsh GuwinwluwyhG 2007 p. ubwnbdptnp 2007 p. nhiljintitiptipp

| gnigwlihGp + 2006 p. ubwuwbtidptiph GY. © 2006 p. niwnbidptiph Gy.

Swjwunwb L 4% (+1.5%) L 2.7 L 6.6
Unppbgws 1 8%9% | 64 167
Phwenrs 6%8% | 90 |« 121
dpwuews T % 00 | 1"
Awqwpunwd 82%93% | 12 188
Apnquowe 5%6% | 30 | 201
Unppndw GGk 10% 140 131
Mnwwonws 8% 95 + 19
SwohlunwG - ohGsl 7% | 60 . 199
Nfypwpbw 75% 144 166
undsGhw 0% 35 + 56
Undwbpw 20% | 28 | 34
lwogpw T 44%63% | 1ma | 141
CtunnGhw o 35%4.2% | 72 96
Cobhw o 3% +1%) | 28 | 54
LbhwunwG o 25% (+1%) | 23 L 4

* Qwoh Lwlfuwnbunidabnn puinn OECD, IMF, European Commission L Consensus Economics Uhowqouypli Luwquiwlbpuwn.-
p/nLaabnh:
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Jwilby s 3
2007 pywywbp hpwgybi hnipjwl dqhwdwip

2007 pywlwlhg uyuwd hwiwfuwphwiht $h0wbuwlwh pnwltipp 066 glgniibtip wwntght UUL
Splwlbuwywb nywih qupqugnuibtph hGwnbwbpny, npp wnGnbuwqbnGtph Ynndhg npwlydtig npwtiu
«unpluwyhb», «hpwgybihnipjwl» Jwd «hhthnpbpwihly» dqlwdwi: Iwyhpd GGpYwywglbblp nGwpbph
pGpwgpp L hpwyhdwyp UUL-nLl b w2fuwphnid” wyn $hlwbuwlywb dqbwdwdh htin Juwdwé:

SOunbuwqbinbbph 066 dwup hwdwlwpshp t, np wbwpd gnuph 2ncywgh «thneshyh» wnpwowgdwb L
hpwgythnipjwb 8qlwdwdh hwdwp Gwuwwwdwbatn hwinhuwgwG 2001-2003 pwlwbGtphl dEnbpw
wwhneunmwihl  hwdwywpgh Ynndhg wnynuwnpnyplbph  Ypdwwnnidp dhGslk wOOwfuwnbw  gwén
dwlwpnwyh, wbawnpd gnyph qltiph wdh pwnpép wbdwtinp, Juplubznn Yugdwytipynipntbbtiph Ynndhg
wjn 2ntyuyhl 20nphqwé pwpdp Jupbubhzbbpp L hpthnptipwhG Jwupytiph - dGpwbhbwbuwynpdwh
wpdtpnpwynniwl pwpn upubdwltph wap:

Ibwnmwquynty, bpp dbintipw wwhniunwiht hwdwywpgp dwypninbGunbuwywb ywndwebtpny pwpé-
pwgntig ninynuwnpnypbtipp, widtghlG Gwl wywpunwwnndubph GywdwmnwptnnepyniGbtpp, nph hGunblwbpny
GGpnpnnGGpp ulubighG wybih pwpép Gwdwnwptpnipintd wwhwleb Gwl wbGwpd gnuph 2ntywihg
pwpépwgltiing hpthnptipwjhlG upytiph winynuwnpnuypbtipp: UWGwnd gnuyph qltiph wsh wtdwtph Gwa-
Owlp L nbGwjhl nGunbunipjntGObph Yninwydwéd ywpunph 066 ptinhG gniqplpwg, 2005 pqwlwbh ybpohg
Jwplwnnibbpp ulubght Jupytph uywuwpydwb funhpGbp nlGGGwy, npbG wnwoht htpphl wlnpwnwnp-
dwy ng unwbnuwpwu hhthnptipwjhl unytiph yGpwnwpdtihnipjwl ypw:

QJswpnuilbph wap hwqbligntig nhuyh L tninynuwnpnypbtph pwpdpwgdw, npp b wybijh pwpnwg-
ntig gwépwlwpg Jupybph ybpwnwnébhnipjwb fulinhpGtpp: 2dwnpnudbbph hbnlwGpny JupywunniGbpp
L GGpnpnnGtpp uyubghb 066 YyGwulbp Ypbi: Y wju wiklp upybig 2007 pywlwbhG, Gpp hpwnp hbnbhg d6é
JGwubbph dwuphlG hwywnwpwpbght pwdwlwbhb funznp $hlwluwlwb hGuinhnnunbtp HSBC, New
Century Financial, Contrywide Financial, Bear Stearns, American Home Mortgage L wj|(:

hpwyhdwyp upytig 2007 pywlywbh ognuwnnuhl, Gpp sydwpnidGtphb L funanp JGwulGbphl wybjw-
gwy hhthnptipwjhlG wndtipnptinh hpwgdbihnipjwb wayndp pwbh np ng dh Gepnpnn gwGynipynih snibbp
npwlp qlbnc: “Yw hwbgbgnbg $hlwluwywb nijwbbpnid ppwyhdwyh Yupney Juwnmpwpwglwlp Gwb
UUU-hg nnipu, pwGh np wyn wpdbpnpbpp Guiuyhbnid Jwdwnyb) EhG wdpnne wfuwphnid:

2007 pywlywbh pGpwgpnid hpwgybihnipjwl L yGwultph hGn uwydwdéd twhwhb fulnhpbtp nuGbgub
Spwluhwywb BNP Paribas, qtpdwbwywb IKB, wduwmpwihwywl Rams Home Loan, pphunwlwlw0
Northern Rock, 2Jbjgwpwlywb UBS pwlytipp, hGswtu Owl wdobphywb wjbGwhuh funanp $hlwbuwywb
pGytpnip)nLGGEp, hGswhuhp GG Freddie Mac, CitiGroup, Merill Lynch, Morgan Stanley, Goldman Sachs L
wy JuwqiwytpwnipynibGtpn:

Fwgh npwbhg, wnwe pwyytig upywbznn Yuwqdwytipwnep)nibbtiph (hwnywwtiu Standard&Poors L
Moody’s) dwulwghunwywl hwiwwwwnwufuwbnepjwh hwpgp, pwhh np Gpwlp GJwgbtignhb ng utnwlnwnuwn
hhthnptipwjhG Junytbpny wwwhnydwdé wpdtipnptinph JuplywbhG6pp dhwyl wyl dwidwbwy, Gpp npwlg
ghlp pGywy 2 whquwy:

Bqlwdwih updwb dwidwlwy UUL, 6ypngnunint, Gwwnbhwjh, Udunpwihwih b Ywbwnwjh YGawnn-
Gwywb pwOybpp (npnGg dhwgwy Gwb UG hwih pwGyp), $hlwluwywhb pniubbpnid hpwyhdwyh Yugne-
Owgiwl OGwywwnwyny, hpwlywbwgphl hwiwdw)Gbgywé qnpénnnipntGGtp’ dhwjl ognuwinnuh plpwgpntd
Swfuubiiny wybh pwh 400 dipn UUL nnpwp: G4u okl wiqwi Gpwbg hwdwagnpéwygnipynilp npulbinpytig
2007 pJwlwlh nbywinbiptphG, Gpp dhepwblwiht wnnynuwnpnypltiph dGnpqwdéph Gjwqbgiwl hwdwp
Gpwlp GEpwnytght dnwn 300 dipn UUL nnpwp:

Pwgh wyn, yGpwhuynn dwpihGGtpp npwnpnepynilt nwnpdptighG hhthnpbpwjht hwunydwéh fulinhp-
GGpp0° 2niywyh dwulwyhgbbph yGpwhuynnnipjwl fuunwgiwb b JupywneniGbph hpwynibplbph wywwn-
wwbnipjwl hwdwn:

UUL dtntpw ywhniunwihl hwdwlwnpgp wpntl 2007 pqwywbh ognuwnnnuhg ububig Jwnb| wnnyn-
uwnpnypbtph GJwgbigiwl wqnpbupy pwnwpwywlnipjnit' dhbask tnwpbytine 5.25 wnnynuphg Gjwqbigltiny
UhGslL 4.25 innynu, huy 2008 pywlwbh hniGywphb £ wybh Yupney dhasl 3.00 tninynu:

UjGniwitiwybhd, wbpwpd gnyph 2niuwih b $hbwluwywb dqhwdwdp hwGqbignhlt UUL inGunbunt-
pjwl wah wnbdwtph Yupniy pniwgiwlp wpnkb 2007 pqulywbh dtpencd: UGGLHwYnwd £, np nw Yownnt-
Gwydph Gwl wdpnnp 2008 pywlwbh pOpwgpnid L fwwbu Yadwgbighh hwdwfuwphwihb nGunbGuwlwh
wan, pwbh np wyn 2ntywbtpp fuGnhpGtpp nbrbu wdpnnenyh |ntéywé sha:
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Jwbyfws 4
LtipphG hpwlwb thnfuwpdtiph hwdwpyiwh dipnnwpwbnepynilp

GpYyph dpgnitbGwynepjnibp unynpwpwn nibh Gpyne Yynnd: Pwgh Gpwbhg, np Gpyph wpnwhwGbh
hUJU’lL[UJGDM dpgnud £ wy GpypGGph wpnwhwlbh hwindwébtbph hGun dshowgquwihb pnijubtpned, wyl Gwb
dpgnud £ Gpypph GGpunid ng wpunwhwGGih hwndwéh htin'® ntunipubbiph (w2fuwwnnudh L Juwhwwih)
GGpgpwydwl hwiwn:

Unwohl nbuwybinhg dpgniGwynipjwb swithwbhop wpunwphG hpwywh thnfuwndtip £t (ERER) Yy
wwpquuwtiu hpwywl thnfuwndtipp, npp hwzqwnyynd £ GpynGtph qbtinh dwlwpnwytipp (CPI) ptinkiny
GniyG wpdnyph (ER), huy Gpypnpn nGwpnid dpgneGwynepjwb swthwbhop GepphG hpwywb thnfuwpdbpl
(IRER), npp hwgwpyynid £ ny wpunwhwObih (NT) wwypwbpltph L wpunwhwGih (T) wypwbpltph qGGph
hwpwpbpnipjwip:

CPl, IRER - 1ot
CPI, Pr

Gpynt nGwpnid £ hpwlwb thnfuwpdtph wép Ynsynd £ wpdlnpnid L Gowbwynid £, np wpunwhwGGh
hwuindwoép Ynpglned E dpgnibwynipynilp: Gpb wnwehl nbiwpntd wjl Ynpglnid £ dpgnibwynep)nilp wpunw-
phlG wfuwphh wpunwhwGbih hwndwéh hwibdwwn, L pGunitpulbpp (hhdGwywbnud Yuwhwnwip), dgunncd
GG nbnwihnfudbp wy GpypGbp, www Gpypnpn nbwpend wyl Ynpglnud £ dpgniGwynipynilp ng wpunwhw-
GG h hwwnywdéh hwdbdwwn, L nGuncpubbpp (wzfuwwnnidp L Yuwhwnwip) inbnwinfugnid 66 ng wpunwhw-
GGLh hwndwé:

Wu wnnidny, dpgniGwynepinth hwulwgnepynilp Gapwenid £ hGswbu wpunwphG ppwuwb thnfuwn-
dtipp, wjlwbu £ Ubnphﬁnm, L wytwp t nhinwnybp wyn Gpyniup shwdwdwbwy:

LtipphG ppwlwl thnfuwpdbph pwnwnphsGbpp wpunwhwlbih L ng wpunwhwlbh hwndwébtph
qlGpp, mwppbp GpypaGpnd hwaqwpyyned GO nmwpptip dnintignudGtpng: Npnp GpypGtn, nibGGwiny wwyw-
wagptiqugywdé G)ninwjhlt qGwjhb hGnbpultp, nwuwlwpgnid GO Gnintpp npwbu wpunwhwObh L ng
wpunwhwbh L hwdqupynud G0 qGwjhh hGnGpubtpp: UGY wjp dnunbgnid £ punn Ugqujhl hwphybbph
hwiwywpgh hwqwpydwb dtpnnp, nph hwiwp wOhpwdtin £ nbGGw GEpdniéynn hnudph inbuwywnpwn
Uzhnp GepphG wpunwnpnipjwl b wpunwhwOdwG dGe: Lwhh np yGpnGyjwy Gpyne depnnltph hwdwplydwd
hwiwnp £ Iwywuwnwbh nbwpntd nuwbbpp pwgwluynid 66, wyw UGGunpNGwlwb pwGyp GGpphl hpw-
Ywab thnfuwndtipp hwqwpyby £ o6y wy hGwpwdnp dGpnnnd’ uywrnnuywb qudpjninp twpwbowwnbiiny
wpunwhwbih L ng wpinwhwGbih wypwOpbtph hwdwpydbp 60 wpwbéhb qGwjhb hGnbpulbinp:

ERER =ER,, x

fid

WG hunnwdn, npp wpmwnpwiep Ywpnn Eopgly wy Gpiplepp wpnmwnpwiph htun (ophGuly gninuinbnbuwlwl Yuwd wpnnGu-
plnwlwl wpnwnpwlpn):

” UG hundwdp, npp wpunwnpwlpn snlh thnfuwnphlhsGan wyy Gphplbph wpnwnpwlph 0bp (opplwly shlwpnwnnipywl wd Swnw-
JnLpynLalbnh wpnmwnnpwipn): 6pt Iwywuwnwlnid L Mniuwunwlngd wpunwnnywd ublnwdpbnplbnn Gwnpnn 66 dhdjwlg hnfuwunhlby,
www Epluwlned b Unulyuynid qunlynn plGuwlwnwGlbnp, vwwennh inbuwllyniGhg, thnfuwnhlly p s6G Gupnn (hGG) .

® Uytyh ahpun vwhdwldwdp dngneGuiynipyniGn puwin widbyf juyl hwolwgnepinca £, npp Gepwened F wpunwnpnnwlwGnepywl, pwhne-
puwpbinnipjwl, pnihuyh dwulwpwdlh L haunpunnighnbw; hwuliwgnipiniGatnp.: Onplwly, Gpl wwnwnpnnwlwlngpjwl wop wpunw-
hwlbih hundwonid gbnwquilgnid b wpwnwphl L GepphG pnwlwl thnfuwundtplbph wndbnpdwl inbdwbnp, www wpnwhwibh
huwinywch pwhnipwpbnnipiniGp L dpgneGwlnipyniOp wontd 66" whlwfu ppwlwl hnfuundbplbbph wpndlnpdwl suihhg:
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4. 3} UF rvnNr3INrae- LLUSENPE UNrQUuouarnkE3NruueN

uraudvuarnr@3snru

33 ususMrNuuuuv AULYPE lUANMINTP LPUSP
(02.11.2007)

2007 pdwlwhph Gnjdpbp widudw Jyhpwdbhlwlbuwydynpdwl mnynuwnpnrjph
Ybpwpbnpjw

2007 pjywlwbh Gnjidptiph 2-h 33 WP funphpnh Ghunhl dwubwygned EhG 33 WP Gujuwquwh S. Uwpqujwlp,
Gwhuwquhp nmbGnwyw U. Quwjwnywbp, funphpnh winwdbbp U. UwphptywGp, 4. Undubujwp,
U. UhGwujw(p, U. Lnpbljwhn:

33 UP funphpnh Ynnuhg Gnytdpbp wiudw yepwphbwbuwynpiwh nnynuwnpneph yGpwpbpjwp npn2dw
YJuwjwgdwlp Gwiunpntg dwypnunbunbuwywb hpwyhtwlyh, gGwsh, nbnbunipjwl wpmwphG, hpwlwd,
hwplywpjnpbinwyh b npwiwydwpyuwiht hwnywébbnh qupgugnuiGiph, hGswbu Gub wwwqw
dwiwlwywhwwnywéh hwjwbwywb nhuytiph GepYyuwywgniip:

Qhwa. 12-wiujw qhwdp 2007 pwlwbh ubwwnbdpbpht wpdwlwapywé 2.7% gnigwbhyh hwibow-
nnipjwip hnyunbdptphG Ywqdb) £ 57%" gbipwquwbgbiny nwnpbywb Guuwwnwlwihbt 4+1.5 gnigwbhyp:
QGGph 26nnwyh wdp wwpdwlwdnpdby £ qbpwqubgwwtiu wpunwphb gnpénbGbpny, dwubwynpwwbu' dhy-
wqqujhb qOGph wsh hGunlwGpny «3Iwgwiptipp» L «WGGnwlOwlwb nt pniuwub jnn» wwpwbpwfiudptiph
qlbph pwpdpwgiwip, npnlp hnilOhu-hnhunboptph0 wybjwgb] G0 hwidwwwwnwuhuwlwpwnp wybih pw
21%-ny L 31%-ny Guwuwntiiny qOwshb 3.1 L 1.3 nnynuwyhb Yhwnny:

Uhowqgquwyhl qltph GowG Ywnpney thnthnfunipyniGGtpp nhindned GG npwtu wpunwphG glgned, npp
wanbtgnipjwl stgnpwgnip npwdwywpluwihl Ywpgwynpdwb dwpohGGGph Ynnihg dnGGwnwp qnpéhp-
Gtpnd wohOwp £ Uwyw)0 wju wwjdwbbtpnud wnwybp Yuplnpyned £ dnGGunwnp gnpénGObpnyg wwjdwbw-
ynpwé qlwsdh Yuynil L gwédn dwlwpnwyh wwwhnygnidp, npp, Gpb pwgwnetilp ytpnhhzjw gbgdwb wg-
nbgnipjntlp, hnyunbdpbphl, Gwiunpn Lwpw hnynbdpbph hwabdwwnnipjwadp, Ywqob) b 1.4%, huly nby-
nbdiptiph hwdtdwunnipjwdp -1.2%:

Uhwdwdwbwy, Gnyl wpunwphG glGgnuibbpng wwjdwbwynpywd, qlwdh Guuwunwlwiht phpwfiuh
twywl qbpwqubgiwb rhuytin G0 wrwywgt] wipnn® wfuwphnid (hwybjwénid GepYuwywgyned Go Gufu-
yhG U3V L UpLbywhb Bdpnwuwih dh pwpp GpypbGpnd qGwdh Gwywwnwlwihb phpwiubtph L hnynGdptph
npnipjwip gpubgywéd qbwsh hwitdwwnwywb ndywGepp):

Ununwphl dhowduyn. 2nppnpn Grwduywyh uypgpep Gowbwynpybp £ UUL nnpwph Yubuwnbudwé
wndtgnydwdp, hGsh htnbwbpny GYpnb hwub| £ hp ywwndwlwbnpbb wnwybiwagniyb wpdtipht gipwquwi-
gbiny 1.44 UUL nniwp Gypnjh nhdwg dwywpnwyp: dbpphbu hhdGwywbnid wwydwlwynpdwé £ UUL
dtinbpw wwhniunwhl hwdwlwpgh Ynndhg wnnynuwnpnypbbph Gwqbgiwl pwnuwpwlwbnipjwip,
UhGsntn Gypnwwlwb YEhnpnGwywb pwGyh Yynndhg wybGywynid t Gpb ng pwpdpwgned, www nnynuw-
npnupltph ywhwwbned Gny G dwlwpnwyh ypw:

hGs Gpwptbpnud £ hnudpwjhlG wwypwlpGGph qbGphG, wwyw npwlp qbpwqubgb) 60 Ywlfuwwnbunid-
GGpp npubinpbind wdh pwpdp wnbdwtp: Lwdph qlbpp gpwigt) G0 wiwlwlwb wrwybiwagnyb Jwywp-
nwybtpp Brent mGuwyp LnGnnGh UhpwagqujhG Gwdph pnpuwjnid qGpwqubgt) b pwpbh nhdwg 90 UUL

" Inlpnbdpbppl @lwdp hwquty t3.1%, huly Gufunpn mwpdw nblinbdpbpp Ghundwdp pnipp 3%:
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nnLwpn, huy Light Sweet inGuwyp Uynt 3npph wwpwbpwhnidpwihb pnpuwynid 92 UUL nnpwp dwywpnwyp:
LnGnnbh dGunwnbObph pnpuwgnid nuyne qlGpp qGpwquwbgt GG niGghwih nhdwg 800 UUL nniwn, huy
wnGéh qlkipp wwhwwt| GG hpkGg pwpdp Swlwpnwyp wnnGGwih nhiwg dnn 8000 UUL nnjwnp® Swljwp-
nwyp:

Swgwhwuwinhyh showqgquwjhb qbGtpp 2hlwagnih wwypwbpwhniipwjhb pnpuwynid hnyunbGdpbphl Yuwyne-
Gwgt] GG pnipth nhdwg 9 UUL nnpwn dwlwpnwyh 2nepe: Mw ywjdwbwynpywé £ wit hwbGqudwbpny, np
2006/2007 pywywGGEph ptppwhwywph dwuhl nwpwéwé |nipbpp hwadh tha weGybp 2ntyugh dwulw-
Uhglbph Ynnihg, L Gnp Wwwndwrltip qlGGph wdh hwdwp syuhG:

Uhowqquihb onijwGbpnud 4tipehG 2powlnid wpdwlwgnywd Yupbwipbpph qltiph wap uyub) £ wp-
nwhuwyinygt] Gwb Iwjwunwbnud qtph ypw, dwubwynpwwbu GEpdnidynn Yuwpwagh qltiph pwpdpwgdiw
wwwndwnny: Lnpgbwlnwywb Ywpwagh wpunwhwOdwlb ghlGp dhowqquihlb ncyuGGpnd hnynGdptphG
hwub| £ vinGGwjh nhdwg gptpt 3800 UUL nniwnh, dhGsntn ognuwnnuh ulygphl Ywqib] £ plnwditkGp 2880
UUL nniwpn, npp hwdwwwwnwufuwlwpwp wgnb £t GGpphG qlGGph dpw: USh wwwnSwrep hhdGwywbnid
hwiwpfuwphwjhl wwhwGswpyh wdp L GYypndhnepjwb Ynnihg Ywplwiptpph |pwhwunlwgniiltph yGpw-
gntil tp: QGbph bwywb wa £ qpwbgyt) Gwb pniuwlwl jninh ShowgquiphG pncluynid:

Ujuwhuny, hGswtu L wybywiynid tp, wpinwphlb hwndwéhg tynn qGwdwihb aGnudlbpp fwwbu
wyblwgb| 60 L GniyGhuy gbpwqubgtb] uywuntdbtpp:

Fwdwfuwnel wrwownl. Swpdw Gppnpn Grwduywynid wpdwbwanyb) £ wlhnbuwlwl wsh pudw-
YwbhG pwpdp gnigwlhy 15.4%, npp pbil thnpp-hGs ghebi £ Ywlfuwwnbugwé gnigwbhpp, uwlwyl gquihn-
ntb gbipwqubgt £ Gwfunpn Grwdujwyh gnigwbhyp: CaGn npnd, nbGunbuncpjwb pninp §jninbpnid qpubgybp
E wybjwgywé wpdtiph wa hhaGwlwhnid qunGybiny Yuwlfuwwnbujwéh 2powlwyncy:

Shunbuwlwl wseht wnwyb| 066 Guwuwnnid GG nulbgb| ppbwpwpnepywl Syninn L SwewynipintGabph
ninpuip, npnGgnud pwpnibwyybp 66 wnwohl Gnwdujwyhg wpdwlwagpynn dhindGbpp: 2007 pwlwbh
hnLGJwp-ubwwntdpbphG 2nGwpwpnepynibned wpédwlwgpywé wybiwgywsé wpdtiph 18.7% widp wnwybjw-
wbu wwjdwlwynpdb b wpwluwnpunh, Yuwwh L EGGpgbunpywih gynentipnud pGpwgnn dtéwéwyw) Ghp-
npniiltpny: QwnwynipjntGGbph npnpunined wrwowlghy wnbdwbpny pwpnilwybp b wybwlwg wnpwbu-
wnpwh L Juwh dwrwjinipniGGtph swywip, hGsh wpnyniOpnid wpdwbwanpyb) £ dwnwynipyniGbtph wyb-
(wgywdé wndbph wah tnmbdwh wpwqugdwl Shnncd, npp Gppnpn Grwduywyhb ugib) E w/n 16.6%:

hGs yGpwpbnnid b wpyntGuwpbpnipywln wunniwyytp G0 vwwpw uygphg wpdwbwaqnynn dhunnid-
Gtpp: Uwubwynpwwbu, wnwdwlnwgnpénipjwl GGpwdyninnid wpnibwlyynn qquih waydwb htwn d6y-
nbin wéh pwpdp nbdwtp 60 wpdwlwaqpytip uGbnh (wewehb htpphl YnGywyh, wwhwdénbbph L hpnpwyb-
nGGh wpwnwnpnepynil), dnwnwagnpdwlywb L phopwlywb wpnyniGwpbipnipjwl Gapwdynintpnid: Upryndb-
pnty, pbil wpnyniOwpbpwywl pnnupyowd éwywGeph hpwlwb wap hniGwp-ubwnbipbpht wybjwgb) t
2.1%-ny, wnwlg wnwiwbnwgnpénipjwl wjn gnigwbhzp Yuquitb| £ 8.3%: CGn npnid, Gppnpn Grwdujwyned
wpryntbwpbpnipjwl wybjwgywd wnpdtiph n/nn waén, qbpwquwbgbiny Gwiunpn Grwdujwyh hwdwwwnwu-
fuwG gnigwlbhyp, Yuqob) £ 3%:

YninuwwnlbwnbumpyntGnid nupjw wnwohl hG0 wihulbpht wpdwlwanyt) £ wybjwgwé wndtiph
8.3% hpwlywl wd. pln npnid, dhwylb Gppnpn Grwdujwynd wn/n wdp Yuqlb) £ onn 14% hhdGwywbnid
wwjiwlwynpywd pneuwpnidnipjwl wpunwnpwiph 10% woény, dwulwynpwwtiu® ipgh L pwGywpbinkbh
hwpniuwn ptipph unwgiwdp:

Jwdwfuwnrl wwhwlownly. 2007 pwlywbh Gppnpn Grwiuywyh uywniwb L GipnpnudGbpp thwu-
nwgh ndwbbpp ntinku puwgwlugnid b6, uwluyG weyw GG Gpypnpn Grwdujwyh hwunwgh wdywGepp®,
nph hhdwl Ypw ybpwbuyyt) G4 Gppnpn Grwduywyh qGwhwnnidbbpp’ dwubwynp uywentdl wsh nunnne-
pjwdp, dwulwynp Gepnpnudbtpp Gquqoiwb: Uwulwynp uywniwb hpwywb wép qgGwhwindwé 10.3%-h
thnfuwptb Yywaoh 11.0%°, huy dwubwydnp GepnpnudGph hpwlwt wsh qGwhwnnidp Guqtigdt) t 0.7
nnynuwjhb YGwnny L Yuqib] 17.2%:

2 8mgulippG6np Jbngywd 66 Bloomberg hwiwlwpghg:

3 Uwuluninp vwwedw( L GEpppncdGenpp Ephpnpn Gowdupwlp thwunwgh gniguwlpyGepn 26yl 66 GwGuunnbugwdhg: Can npnud,
dwuluwgnn vwwrdwl won gbpwqulgly b hwifuwnbudwds dwlwnpnwln 3.1 wninhnuuyhl Ybinny L Guqdtby 12.9%, puly dwuluynn
Gbpnpncdbbnh thwuwnwgh wop Guqdly b 13.6° 5.5 tinynuwyhl Yliinny gqudn, pwl uwlfuwntudty (.

* QGwhunnnidGbpp Yunnwpyly 6G Gnp depnnwpwinipwdp, nph hhdpnid pGlwd b Elwinun-uuwentd Eplupuwdwdlb, Guwph welw-
Jnepynclp, puin nph QGuhuwndty  Gplwpwdwdybin Ynhlunbenwghnt Guwp, wylnihtnl ufuwGbph drqnundwl dnnbyh dhongny Gyuwl-
[fuwinbuyly dwulwidnn uwndwl nhGuwihlwl:
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Gppnpn Grwidwwyl wywpunyb] b wwypwbplbbph L dwnwjnipyntGGEph wpunmwhwOdwb nnpwpwhG
swlwiGbiph w/in 27.5% wdny’: UpinwhwGiwh qpubgywd wsp wwydwbwynpybi b wpnwphG shewdwjph
qupquwgntibbpny dwuwdp Juwywd wpnwhwldwb 2njubbpnid dhowllyywp uwwrdiwl wwpwbpGbph
qltph w/n 14.3% wah, hOswbu OGwl wpryniGwpbpnipjwl wdh pwpdp nbdwbph wwhwywbdwh hbwn
(wnwlg wnwiwbnh): UypwOpltiph L dwnwjnipjniGbtph hpwywl dwywiObph wop plpwghly Grwdujw-
ynid Ywaut £ 18.5%:

Uwpwbpltph L dwnwjnipjntGGGph DbndnLdleuU6 w/in wdp Gppnpn Grwdujwynid Yuqob) £ 44.5%,
hGsp gpbipt hwdwhniGs Ep ybpohl qhwhwwnnudGbphG: LEpUNLGiwG pwndp wdp wpwnwgnnid £ inbnbune-
pjwl wwhwbownyh Yuynth wdp gpbpb pninp wwpwlpwuinbuwybtbpp Guwwniwdp (uwywennwywb, hnio-
pwjhG L GEpnpnudwghG), hGswbu Gl npwih thnfuwpdbph wpdbnpnidp: LEpdnLtwh nnpwpwihl dwyw-
Gtph wohG OGwwuwnbp b Owb dhowOlyw uywriwl wwpwbpltph OGEpdntsdwb qlbph w/nn 16.1% wap:
UGJwlwlywl dwywilbph 00wl pwpép wsh wwpwaqwinid wwpwlplbph L dwnwjnipntGGEph hpwyw
Swyw|G6p0 wybjwgt) G0 wn/n 33.0%-ny:

Wfuwinwlph pnelw. 2007 pywlwGh Gppnpn Grwduywyned wpfuwnwbph 2nywih gnigwGhGtpp
2wnniwyt) 60 qGwdwihb GGnLibbp unbindt| uywennwlywb nyuwynid: Grpwiuywyh pGpwgpntd wpdw-
Gwanyb t wpunwnpnnuywbnepjwl wilwfuwnbw pwpdp wa 15%, npp twlwlnpbl dbnob| £ wfuwwnwlph
2ntjuwihg Gynn qGwdwihG aGynudlbpp: Updwlwagpyb) b inlwnbunipjub dhoht wljwlwlwl wpfuwwnw-
Jwpéh 22.3% wd qlGwhwuwnywsé 20.3%-h thnfuwptb: QGnpéwgnpynipjwl dwywpnwyp Ywqibp £ 7.1%
hwipGyGtny qGwhwwdwbn:

Ns wnlnpwihb pGnuyph thnfuwbgniibtph GGphnuph 2wpniwlyuwywb wsh nGdwtph wpwaquwgned £
wnpdwbwaqnpyb| Gppnpn Grwdujwynid: UGwunbdptphb qpwbgdb) E ng welinpwihG pGneph nnepu thnfuwG-
gnuiltiph wn/n 24.2% OGJwgnid h tnwppbpnipinid mwpbulygphg qpwbgynn dhohl 46% wadh: UpnynibGpniy,
pwlluwjhbG hwdwywnpgny unwgywé ng wnbinpwihb plnyph thnfuwbgndGtph gnun GEphnupl wybjwgt £
wn/n 46.3%-ny, hGs0 wybih b Gwfunpn wiujw qlGwhwwnniiGbphg: Ypwdwywb thnfuwbgnidGbph wsh
pwpdn nbtiwbph wwhwwlnidp Ypnd £ Mntuwunwbh nlGunbuwlywb wsh pwpdn nbdwbph wwhwwbdwa,
hGswbu Owb tnwpptip dShowgquwjhb Yuqdwytpwnep)ntGGtiph Yynnihg Nntuwuwnwbh nbunbuncpjwlp npwoé
(wywwmbuwwb qGwhwwnnuibbph wanbgnipyniln:

Jwilwfudpydwo pnipl. 2007 pdwlwlh Gppnpn Grwdujwynid  hwplwpneebnwiht hwndwoép
qlwdh Jpw nilbgt) £ 0.6% plOniwjlnn wqntgnipjnit™  Ywlbfuwwnbudwé 1.27% plnpwjlnn wgnbgnipjwb
thnfuwntG: GEnnLdbG wnwewgb) £ GYwdninbbph dwund™ wWwydwlwynpdwsd dnn 8.0 dipn npwd Glwdniwn-
Gtph qGpwlywwwpdwdp: MYw hbGnbwlpny Gwdniinbbpb nlbbghp G0 wybh 066 quunn wqnbgnip)ncG,
pwl Yulfuwwnbudwé tp, npp uwlwyl npny swihny dbnuidb £ hwuwnwgh ILU-h wybih pwpép gnigwbhoh
wnéwbwagpiwip: huy dwiuubph wanwyb pGniwylnn tp, npp Yuwbuwnbudwséh powlwynea t:

Inyunbdpbp wiujw wbGunwlywb hwndwséh qupqugnilbpp hwdwhnils G0 snppnpn Ghnwidujwyh
Ywlhuwwnbundbbphl, L Grwduywyh wpnynelpned hwpYuppneebnwiht punwpwywbnignip YniGGhw dnun
2.3% plnwjlnn wagnbgnipnil: Swpdw wpryniGpnd wybwiynid £ qlwsh Jypw hwpluwpnpbinwh
pwnuwpwlywbnipjwb dnuin 1% plnpw)jbtnn wagnbgnipynil: Uwyw)b swiuubiph 62qpndwé dpwanhg 26ndwb L
fuGwjnnnipyncGbbph dLwynpdwl wwpwquynid hGswtu snppnpn Grwiduywyned, wjlwbu b nwpblwb
Yunpywépny dwhuubipp YniObGwh wybh thnpp plnpwjlnn wagntignipyniG:

Udthnthtlp. hpwywb L hwplywpnietinmwiht hwnywébbpnid wpdwlwqpywé shnntdbbpp hpoGwyw-
Gnud hwdpGytp 60 unylb pywlwbh hnynbtdptph 2-h0 uwnwpgwsé JubfuwmnbunwdGbph hhdpnud pGUwé
qlwhwuwnnudbbphl, L snppnpn Grwdujwyhg uyuwé, dwulwynp Swiuuntibbph wpwewlghy wsdh wwjdwi-
GGpned, uywennwywh 2ncyuynid qGwdwihh 8GndGtpp dEdwlwne GG:

Onn b Yuwpnly. 2007 pyulwbh Gppnpn Grwduywyh npuwiwduwnluihb gnigwbhbbph 12-wdujw hwu-
wnwgh dhnndbbpp, hGswbu wybywpdned Ep, fwwbu $66 nmwppbpdtp Guiunpn GrnwduywyGGph dhnnud-

° InuGyuwp-ubupuntdpbnh iy Gbpny” wupwlpGEph wpnwhwGowl (SOL) swiuyGenh wdp wqdiky t 22.8%, puly wrwig whw-
duwlinh™ 37.2%: DOP gnigwlpyh hpdwl ynw qluwhwinyly b wmnwhwldwl Gpbnfun gniguwlpyp, huly owruynipinillbnh wpunw-
hwldwl gnigwGhyGbnn QwlGfuwnbGunidaan Ga:

 Uypwlplbpp GEpdnidvwl (UPS) SwiuyGiph wop hnilywp-ubupnbipbnh iy GEpny Gwqdity t45.7%, pul wewlg whwdwlinh'
55.1%: UbD gnigwlpph hhdwl ypw qlUuhunyty t GGpdniddwl nbpbn gnigwlpyp, puly SwruynipiniGGGnh GGpdniddwl gnigwlpy-
GGpp YuwlfuwninbuntdbtGn Ga:
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GGphg, hOsp hhdGwywbnid wywjdwbwynpywd tp nbGunbunipjwl npwiwjwgdwl wynhy qnpéplbpwgny:
Ujn dhwinnidp pwndp wnGdwtpnd 2wpniGwyyt £ Gwb hnyunbdptphG, hGsh wpnniGpnid Grwdujwyh wewohl
wduw Ohwnnudbbpnd npuwiwywpyuwihb L hwnlyuwwbu npwiwihb gnigwbhG6ph wdh wGdwbpp qquih-
nptl qbpwqulgb) GO0 Gnwiujwyh hwiwp Gwfuwnbujwé gnigwlhbbpp: Ypwdh 066 wwhwbownyh
hwiwwwwnwufuwb UGGunpnGwlwb pwlyp thnnh pwqwl wybjwgnt] £ wn/n 40.6%-nd, npp, npwdwjhb
pwquiwnpysh 14.1% wsh wwpwaquwyney, hwbgbignpti| £ npwiwhba qubqywéh 60.4% wadh: dbpphlhu Ywnnig-
Jwépnd pwpnibwyb) G0 pwpép nbdwtpnd wybiwlw] hGswbu npwdwjhl wjwbnbtpp, wbwbu £ 2now-
Gwnnipynclnid qunGynn YwGhupy npwdp: BGL hnyunGdptpht yGpwdhlwbuwynpdwb innynuwnpniyph 0.25
nnynuwjhb YEwnnyd pwpdpwgdwlb nt hGnwaqw d6Y nmwpnd wybih quynnuywb npwdwdwnyuwihb pwnw-
pwlwlnipjwl ugtilGwph Gwiuwbdwbp, wnnithwlntpd hnyunbdptphG thnnh wgoptiquunGbph wdh wnbo-
wtpp, Gwpunpn wdiujw hwibdwwn, hpdlwlwlnd ywhwwGdb) GG, pwbh np thnpp-hGs wpwqugtb| GO
nbOwnbuntpjwl Jupywynpdwb wsh nbdwtpp Gwpunpn wiujw 64.6%-hg hwubbny 68.5%-h:

Undwliwgnbighl. JdtpohlG wdhulGbphG dhowaqquyhl 2niywynid Gudph, hwgwhwwnhyh, Yehnw-
Owlwl L pniuwlw@ jnintiph dhowqgqujhl qlGtph wyaywywéhg pwndp wap, sGwjwé npwih thnfuwnpdtiph
wndlnpdwhp, hwqbignt) £ GGpphG 2nLwynid pwpdp qGwdw)hb dhowdw)jph dLwdnpiwb: LEWG wpunwphl
glgnuibtpp npwdwydwpyuwihb Yupgwynpdwb dwpdhGGGph wgnbignipjnitbhg nnipu G0 YpGiny ny dnGGunwn
pGnyp, L npwlp wbhGwp £ stgnpwglb: Uwlyw)h funphnipnp hwdwlwpséhp t, np Jupbnp £ GowG glGgnuab-
nh GpynnpnwihG wgnbgnipjntGltiph stgnpwgnidp, npnGp qnignpnytiny dwulwynp uywrdwb nbdwbph
wpwagwgiwdp L wyaywiynn pynpbinnughl dwfuubiph plniwjGnnuywl wgnbgnipjwdp, 2wnpniOwybne Ga
wwhwwb| qGwdwjhb aG2nudbGpp hGnwagw 12-wdujw dwiwlwlwhwwunywéniy:

Uju wwjdwGGbpnd funphnipnp pGOwpyt) £ wnynuwnpnyplbph pwpdpwgdwl L quunnulwb
npwiwywplyuwjhb pwnwpwywbnipjwb hpwwbwgiwb hGwpwynp ugbbwpbtpp:

Nnpnplighl. Pwundpwglb] JepwdhGwluwdnpdwh wnynuwnpnypp 0.25 winynuwiht Yewnnd uwhiw-
GGny 5.25%, GGpgpwydwé npwdwihlG dhonglbph L ndpwpnwiht Junpytph winynuwnpnypltipp’ hwdw-
wwwnwufuwlwpwp 2.25% L 8.25%:
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33 46LSMPNLULUUL ~AULYP lUNP3IPAP LPUSHE
(04.12.2007)

2007 pywlwlp nywmbdpbp wiudw Jbpwdplwluwynpdwld mnynuwnpnrjph
ybpwpbpjw

2007 pywlwGh nEywnboptph 4-h 33 UP funphpnh GhuinhO dwuGwygned EhG
33 UP (wfuwquwh S. Uwpqujwp, junphpnh wonwdGtp U. YUwphptywbp, 4. UndutiuywGp, Y. UhGuujwGp,
U. LnpkYjwap:

33 UP funphpnh Ynnuhg ntiyunbdpbp wiujw Yyapwdbhlwbuwynpdwl wninynuwnpnyph yGpwpbipjug
npn20wl Juwjwgdwlp Gwiunpnbg dwypnnlunbuwlwb hpwyhdwyh, qGwsh, nbunbunypjwb wpwnwphd,
hpwywG, hwpywpjnipbinwhb L npwiwywpyuwihl hwindwébtiph qupqugniilbph L wwwagqw
dwiwlwywhwwnywéh hwywbwywb nhuytiph Geplywywgnldp:

QGwao. Cun wwunnGwlwh Jhdwlywgpnipjwl 12-wdujw qGwdp GnyadpbphGa Ywagub) £ 6.8% (hny-
ntipGphG 5.7%) qbpwqugtbiny wmwpbywl Gywwnwwihb 4+1.5 gnigwlOhyh yGphG uwhdwlp 1.3 wnnyn-
uwjhb Ytwnny: UnGhwnwp gnpénbGtpny wpdwlwagpywé qlwdp (Gpb pwgwnblp dhowqquwjhb qltiph wany
wwjiwlwynpywdéd «Iwgwiptinp» b «Lblnwiwywb ne pniuwywb jnenbipy wwpwlpwhudpbph qbbph pwné-
pwglwl Gwwuwnnidp qGwdht hwiwwwwnwufuwbwpwp 2.7% L 1.2%-nd) Jwqub) b 2.9%: LnjGdptphG
hnywnbdptiph GUwwndwip wpdwlwagpywé 2.1% qlwdp hhoGwlwbnd wwjdwbwynnpyt| £ «Uhpg» L «Pwl-
ownbntlt L Ywpunndhp» wwypwlpwhudptiph qltph pnhwlnp wrdwdp ubgnGwihG 14.5% wony’ Guwu-
nbny qGwshh 1.1%-ny:

Ununwphl dhowduyn. LnikopbphG, hOswbu L JwOfuwwnbudnid tp, UUL pnpwph wpdbgpynidp
Gypnjh GUwwndwdp wpnibwyydby E: UpnyniGpnid, Gypnjh thnfuwpdtipp UUL nnpwph GUuwndwdp hwub) £ hp
wwwniwlwlnptl wnwybjwanylb wnpdtiphG 1.49 UUL nnpwp Gpnjh nhdwg uyniOwGwiny 1.46-1.48
dwywpnwyh 2npe: Uw wwjpdwbwynpyws £ UUL dbnbpw) ywhniunmwiht hwdwywpgh Ynndhg nbyunto-
ptph uyqphlG nnynuwnpnypbtiph Ypyht Gwgbigdwl uywuntdbtpny, dhGsntn GYypnwywlywb Yahnpnbw-
Jwl pwGyh Ynndhg wnnynuwnpnyplbph Ybpwpbpjwp vwwunwdbbpp Gt ns pwpdpwgiwl, www Gnuyl
dwlywpnwyp Yypw ywhwwbowb ninnnipjwip tha:

hGs yGpwptbipnud £ hnudpwjhl wwpwbpbtph qltphb, www npwlp gbipwqwbgt) G0 Yubfuwwnbuniy-
Gtpp' npulbinpbin wdh pwpdp wnbdwbp: Lwyph qbbpp qpwighl) GO0 wiwlwywb wewybjwagnyyl dwywnp-
nwybtpp Brent mGuwyp LnGnnGh Uhpwqquwjhl Gwdph pnpuwynid hwub) £ pwpbih nhdwg qptipt 98 UUL
nniwpn, huy Light Sweet nnGuwyp Uynt 3npph wwpwlpwhnidpwjhb pnpuwynid” wybh pwh 99 UUL nnpwp
pwpbith nhdwg dwywpnwyhG: LnGnnbh dGunwnGbph pnpuwynd nuyne qGbpp Yuynibwgbp GG 800 UUL
nniwn’ niGghwyh nhiwg, huly wnGah qlkpp” 7000 UUL nnpwp’ ninGhugh nhdwg’ dwlwpnwlyn:

Uhowqquwyhb zniywlbpnid hwgwhwuwhyh, Yahnwlwywb L pniuwlwb jninbph qGGpp, hnibpu-
hnyunbtoptn wohulbpht wpdwlwagpywd ptnwyh wdhg hbwnn, Gnjtdptpha qpbpt Yuynilt GG Gnbp: OGL
Gnjtdptph pOpwgpnid UUL nnpwph G4wwndwdp npwih thnfuwpdtipp 6.4%-nyd wnpdunpydb t, uwlw)b Gowoé
wwnwbpltph Gepphb qGtipp nrbu thnthnfunipjw s6G Gapwpyybi:

Jwdwfuwrl wrwownly. Inyntiptpht wpnibwyyt] £ wbGnbuwlwb pwpép wsh wpdwlwagniwd
dhwnidp, nph wpnynilpnid 2007 pywlwlh hniGwp-hnyuntdpbphl nbnbuwywl wap Juaqobp £ 13.3%
qunbytny Ywlhuwwmbudwéh 2ppwlwyned: SGuntuwlwb wsh pwpdp gnigwlh2h wpdwbwagpiwbp, hGswbu
L Owfunpn wdhulGbphG, hhdbwlywbnid Guwuwnbp GG 2hGwpwpnepjwl, gjninuwnlbunbunipjwb Gynintipp L
SwnwjnLpyntGGEph npnpunp:

7 8nLgquilprGlnp Ypgywé EG Bloomberg hudwliwnghg:
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YninuwinbnbunipyntGned hnlGjwp-hnyunbdptpht wpdwlwgnpyb) £ pnnupyowlb swywGbph 8.9%
hpwywl wa hhdbwywbned wwydwbwynpywé dpgh L pwhowpbintlGh hwnpniuwn ptpph unwgdwip:

Chlwpwpnipywl Syninnid wpnibwydby £ mwpdw uygpphg Gywnynn pwpdp wsh duwdnpdwb vp-
nnip wwydwlwynpywé Yuwuwh L npwGuwynpunh npnpinGtpnid hpwlwbwgynn dGéwéwyw) Yuwhwnwy
GpnpnualGbpny: Upryncbpned, hniGdwp-hnyntdptpht 2h0wpwpnipjwlb wybjwgywéd wnpdbpl wob)
19.2%-ny:

Ownwyntp/ntGG6pH ninpuintd wnwewlghy wnbdwbpny, hpwlwld wpunwhwjnnepjudp™ 13.0%-nd4,
2wpniOwyb) £ wybwlw] wpwbuwnpuh L Yuwh dwnwjnipintGlGbph éwywip (wnwbg welinph dwnwjnt-
pjnLGGGnph): CwpniGwyyb) £ pwpdp wd wpdwlwaqnyb hGswbu dEdwéwfu, wylwbu b dwbpwéwiu wnlunph
q6ny, nph wwpwaquwjntd dwlpwéwhu wwypwbpwnowlwnenipjwl wdp hniGjwp-hnyunbdptpht Juagob) £
9.3%:

UpnynuGuwpbpmpywl S)ninnud OnyyOwtu wpniGwyytb) 60 wwpdw uygphg wpdwlwgpynn dhwnnud-
Gtpp: Uwulwynpuwbu, wnwdwlnuwagnpénipjwl GGpwdninnid pwpnibwyynn qquih wGydwb hbwn oby-
intin, wah pwpdp nbdwtp G0 wpdwbwagpyb uGlnh (wrwehb hbpphl nqbithg L ns nqbihg fudhsplbiph, ww-
hwénltiph L hpnopwybntOh wpmwnpnepyncl), dGunwnwanpéwywb (h hwahy wynwdhGt thwywphpbinh L
dtpndnhpntOh wpunwnpnepjwl) b phdhwywb wpnynibwptipnipjwb GGpwdynintGpnud: Upnynclpnid, pbl
wpnynLGwpbpwywb pnnunpyowb dwdwbtph hpwywb wsp hnGwp-hnunbdptpht wybiwgt) £ 1.8%-n4,
wnwlg wnwdiwbnwagnnpdnipjwb wyn gnigwbhyp Ywgob) & 8.4%:

Jwiwfuwrl wwhwlownl. Leppht wwhwlownyh hhdlwlywh dwup Ywaginn dwulwynp hwwn-
Jwéh dwfuuntdbbph wdh nmGdwbph or[]LuhLumnule:nh8 hwiwdw)t dwulwynp dwiuuntilbpp qbipwqubgb|
GO0 wnwnbOghw] dwlwpnuyp wwjdwbwynpgwd hhdbGwlywbnid dwulwynp uywrdwld wsdh pwpdn nbd-
wbph wwhwwodwdp, hGsp qGwdwihl a0ndGtp £ uinbnét| uywrnnuywb pnLywyncd:

2007 p. hniGjwp-hnynbdpbpht wwpwbplbph wpnwhwldwb wép Juaqobp £ 18.6%, huy wnwlg
wnwdwbnh® 33.2%: Unwiwlnh, wOdwy nuynt L EGYwnpwtGEpghwih wpnwhwbiwb éwyw|bbph Gw-
gnuip thnfuhwwnnegyti] £ hwlpwhniipwihl wwpwbpGbph, hGswtGu Gwb YnbGyuyh wpnwhwbiwb dwyw)-
GGph wany:

2007 p. hniGjwp-hnyunbGdptphb GGpdnuédwl dwywOtph wsh nbdwtph wpwqugnid £ wpédwlw-
agnyb| Ywgubiny 46.2%, huly wnwlg wnwiwlnh® 55.2%: Lapdniddwhp 2wpniGwynid £ Gwywuwnb) Gepnpnt-
Gwjhb L hndpwihl wwpwGpbbph GEpdntédw b wdp: Iwpyh wrbbiny G2Jwé qupqugniiltipp” wpunwhw-
w0 L GEpuncsdwl snppnpn rwidujwyh gnigwOh0bpp Yobnyt6 Yubfuwwnbuywdhg:

Ns wnlwnpwyhG pGnyph thnfuwGgnedGiph GEphnuph wsh pwpép wnGdwbpp wpnibwyyt] GG hnyunbo-
ptiphG, wybihh, gpwdgyb t Gephnuph wdh wmbdwtph wpwqugnid: Updwlwqnyt £ hwlpwwbinnipinilpg
nnipu ng wrbinpwyhG pGnyph thnfuwbgnudGtiph wn/in 3.5% Gwgniy, nph wwpwquwynid hnynbdpbphG gnin
GGphnuph wdh gnigwbhyp Ywguib] £ wn/n 59.7%, huy hniGwp-hnyunGdptphGp® 43.0%:

Jwiwfudpydwd pyneol. 2007 pdwlwbh snppnpn Grwdujwynd hwiwhuweld wwhwGowpyh Jpw
wyoywiynid £ hwpywpineebunwiht hwndwséh Yulfuwnbujwdéhg wybih thnpp plnpwjltnn wqnbignipnch:
Cun hwpywpneetitnwiht wgnwyh GwhubGwywb thwunnwgh gnigwbhzh (hwqwpywéd wyhunwlwb hwwn-
Jwéh hnyuinbdpbp, Gnjkdpbp wohulbph OwhuGwlywh hwunwgh gnigwbhpbtiph L 33 $hlwbubbph L EYnGn-
dhywjh Gwhuwpwpnipjwb Ynnihg wnpwdwnpjwdé nblynbdptp wiujw GwhuGwywb épwaph hhdwb pw)
wyb Yywaquih 0.7 plnywjlnn’ Yulbfuwwnbugwé 2.3 plnpwjtnnh thnfuwptb: Swfuutinh dwuny Lu uwwuynid £
plniwylnn wqnbgnipjntl, npp Yuwluwwnbujwéh ppwlwynid £ Uwyuwyl GUwdnunGGph dwuny Yubfuw-
inbtujwé stgnph thnfuwnbl Grwdujwyh wpnynibpnid uywudned £ quunn wgntignipntd’ wwydwGwynpgwé
hwplyuwjht GywdninGbph uywuynn dnuin 23.6 dipn npwiny, L ny hwplwjhG GUwdnunGbpp™ 4.0 §pn
npwiny qbpwlywwwpdwdp: Uyuwhund, hwiwfuwnb wwhwbownyh L, hGnbwpwp qbwsh Jpw wagnbigne-
pjwl inbuwGyjnLbhg, wyGyuwiyned £ hwpywpniptinmwiht hwindwéh thnpn-hGs pGnpwjbnn waqnbignep)nil:

Uwlw)b hwpluwyhl GywininGtph dwuny nbywnbopbphl hwjwlwlywb b wybih 066 qbpwlwwnwpnid
(6106nd Gwfunpn wmwphGGphl npubnpwé utignGwyhG dhwnnudlbphg), huy dwfuubph dwuny npnwyh
fuGwjnnnip)nLGGEp, hGsh hGnLwbpny snppnpn Gnwdujwynid hGwpwynp £ hwplupjnepbunwiht pwnwpw-
YwlOnipjwb quunn, huy nmwpyw wpmynclpnid® gpbpt sbtqnp wgnbignipjwl npulinpniy:

Udthnthtlp. hhdGwywhnid dwubwynp uywrdwb pwpdn wsh nbdwbtpny wwjdwlwynpywé™ wipnn-
pwlwl ywhwbownyh qupqugniibtipp yywynid GG uywrnnuywb pniuynid qGwdwihl 8Gonudbbph ywh-
wWwbiwhb dwuh(:

8 Uwulwnpn hundwéh uwwndwl L GapnpncdGbph thwuwnwgh idjwy GGpp Gphpnpn Grwduwlp npneppwdp G4:
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@nn L fuwpl. SGnbunipjwl npwiwjGwgiwb gnpdplpwgp pwndp nbdwtpny pwpniGwyyt) £ Gwb
GnjtdptphG, nph wpryniGpnd ngjup wdujw dhinedbbpny npuwidwywpyuiht b hwnuwwbu npuwdwjhG
gnigwlh06ph wsh wnbdwbpp gquihnptb gbipwquwagt)] G0 Grwdujwyh hwdwp OGwfuwwnbujwd gnigw-
Gh206pp: Hwdh 066 wwhwbowpyhl hwiwwwwnwufuwb™ UGGunpnGwlywb pwbyp thnnh puqub wybiwgnt
£ w/nn 56.1%-n4y, npp, npwdwjhl pwqgiwpysh 11.9% wdh ywpwquw)ny, hwGqgbgnt| t npwdiwjhb qubqg-
Jwéh 74.7% woh: dbpohGhu Ywnrnigwdépnid pwpnibwyb) GG pwpép nbowbpnd wybjwlw) hGswbu npw-
Uwjht wywnbGbpp 91.9%-nd, wjlwbu bt 2ppwlwrnipjnilnd qunbynn Ywlfuhy npwdp 63.9%-ny:
Upwnwpdnipwjhl wywlnbbpp npudwjhl wpunwhwjnnepjwdp Gwqgbp 66 pGnwdkbp 0.1%-nd, hGsp hhd-
Gwywbnd npwdh wpdunpdwb wpynilp £, huy npwGg nniwpwihG wpunwhwjnnipjwdp wdp Juaqlb) k
19.6%, nph wpnynilGpned thnnh qubqqwéh wybiwgt) £ wn/in 52%-ny:

PLGL hnywunbdptiphg npwiwdwpywihlt wwydwblbpp wpnibwybp G0 puunwtw] (YGpwdphiwlbuw-
ynpdwl wnnynuwnpneypp hnynbtidpbp-nbyunbdptphb pwpdpwgyty £ 1 tinynuwyhG Ybwnny), no htmwagqw kY
tnwnnid wybh quuynnuywl npwdwywplyuwiht pwnwpwlwlnipjwb ugblwn b GwuwGdbi, wnnithwlnkiné
GnjtidpbphG thnnh wgpbqwunltiph L thnnh pwquwjh wsh nGdwtpp, Gwiunpn wdujw hwdbdww, thnpp-hGs
wnpwauwgt| G0, hGsp hhiGwlwbnd wywjdwbwdnpwé tp wiudw pbpwgpntd, dGdwéwdw) phlwbuwlywh
GGphnuph wwpwaquwynid, UP Ynndhg wpunwnpdnypwihb hGuntpytGghwbbph hpwywlwgdwdp: Upwagwgby
G0 OGwb nGunbuntpjwb Jupywynpdwb wdh wnbdwbpp Gwfunpn wdujw wn/in 70.4%-hg hwulbiny 72.4%-h,
huy 11 wdhulGtph Yunpgwépny Juplywynpiwb dwywilbpp 2nipe 2.4 wlqwi qbpwqubgbp GG Gufunpn
nwnpyw wdh inbiwp Ywqdbiny 66.9% (2006-h0G" nnwnblwb 28.1%):

Undwliwgnbighl. UninwphG ghGgnuiGhph wgnbgnipjwip dLwynpywé pwpén qGwdwihG dhowyuwph
wwjdwabbpniy, snppnpn Grwdujwynd dwulwynp dwhuuntdGbph wdh wbGdwbph wpwqwgdwb wpryntl-
pnid, wipnnowlwl wwhwbowpyh qupqugniiltipp L Yuwbuwwnbuynn 12-wivjw dwdwbwlywhwndwénid
wnwuwphb glgniibtph Gpypnpnwiht wgnbignip)niGGbph npubinpdw pwpdp hwwbwywbnipinilp yywnid
G0 qGwowjhb aGoncdbEph wwhwwbdwb L GnuyGhuy npwlg npnwyh wybwgiwb dwuh:

Wu wuwydwbGGpnid funphnipnp pGowpybp £ wnynuwnpnypltiph 0.5 L 0.25 wnynuwihl YGwnny
pwpdnpwgiwl L quuynnuywb npwiwdwnluwiht pwnwpwywbnipjwb hpwlwbwgdwh hGwpwynp ugblwp-
GGpp:

Nnpnplighl. Pwundpwgltip ypwdhGwbuwynpiwb ninynuwnpnypp 0.5 tinynuwihG Yewnnyg' uwhiw-
Gtnyd 5.75%, Gbpgpwdqwd npwdwjhb dhongltiph L (ndpwpnuwihl Jupytph wnynuwnpnyplbpp’ hwiw-
wwwnwufuwlwpwnp 2.75% L 8.75%:
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33 4ELSPNLULUL PULYP lUNP3IPAP LPUSH
(29.12.2007)

NpwiwdJwpwjhl pwnwpwlwbnipjwl dpwaghp
2008 p. | Grwdujwy

2007 pywlwGh nkywbdptph 29-h 33 UR funphpnh Ghunhb dwubwygnid thG
33 UP Gwfuwquwh S. Uwpqujwlp, Gwjuwqwhh wnbnuywp U. Quyjwnywp,
funphpnh wOnwaGtp U. Uwphptiyjwip, 4. Undubujwp, Y. UpGuujwGp, 4. Qupphtywp, U. Unptyjwlp:

2008 pywlwbh wnwehb Grwdujwyh npuwiwdwpyuiht pwunwpwlwbnipjwl nunnnepyniblbiph yGpwpbpyug
33 UP funphpnh Ynnuhg npn2iwb Juywgiwbp Gwiunpntg 2007 p. snppnpn Grwdujwyh inbGnbuwywb
hpwyhtwyh b thwunwgh qGwsh ybppneénipjwlb L 2008 pywlwbh wbuwwnbunwdGhph GEpYwjwgnedp:
Quwuwnwgh nywGbpp b ulhuwwbunwGipp GGpwened G0 wnGnbunipjwl hpwlwh, wpmwph,
hwpywpjnpbinwih b npwiwydwpyuwiht hwnywébbnh qupqugnuiGpp, hGswbu Gub wwwqw
duwiwlwywhwnywéh hwywhwywh nhuytpp:

Snynuwnpnypltph whthnthnfu dwywpnuwyh ywhwwidwb Jupywséh ywyiwbatpnid 2007 pulwbh snp-
pnpn Grwiujwynid hpwywlwgywé YubfuwwnbuniiGipng” 2008 pywlywlbh qlwdp nwndw phGpwgpnd
Uunwybiu Yotipwqubgh Guwwnwyuwihb showlwjph yGipht uwhiwbp L dhw)b nwpbdbpohl, gnigwptbpting
Gnwiujwlw)hb Gwgnn hbunwaghé, JhwynGyh showlwypnid” wjlniwitGw)ihy qunbytpny ykpha
uwhdiw0hG dnwn:

2007 pqwywbh snppnpn Grwidujwyh thwuwnwgh gnigwbhGtin

2007 pywlwbh ntywnbdptpht Gnjdpbpp GUwwndwdp wpdwlwapyt) £ 1.5% qlwd, nph wwpwagw-
Jnd 12-wiujw qlwdp Yuaqub) £ 6.6% 2nipp 1.0 minynuwjhb YGwnny qbpwqubgting Guwwnwywihb phpw-
fuh JbphG uwhdwbp, w)b nbwpnid, Gpp UGGwnpnGwlywb pwGyh 2007 pqwlwbh hniGhuh L uGwwnbGdptph
Jwlfuwwnbuntdbbph hwdwdw)l' 12-wiuyjw qlwdp 2007 p. nblywnbtdptpht wybywdnd tp 2nipe 5.0%-h
2npwlwyncy®: dbpohGhu hwibtwwn thwuwnwgh wytih pwpdp qGwsh dlwynpnidp wwydwGwynpdty £ dh
2wpp hwbqwiwlpbbpny: @GL pniuwlwb L YyEhnwbwlwh jnintph dhowqgquwjhlb qltiph wdp uywubih tnm,
uwwjb hwunwgh wpdwbwagnyt) £ Yupney L jubfuwnbujwédhg tuywlnpbG pwpép wa, nph hbnbwbpny
wju wwpwbplbph Ghpphl qltph wdh Guwuwnidp pGnhwlnip qGwadht Ywqob] t 1.2 mnynuwihG Yhwn:
Swgwhwuwnhyh dhowgquiphl qbGtph pwpdpwgnidp Yulbfuwwnbuntdbbph pwquwjhb ugbbwpnud Lu GEpwndwé
Ep, uwyuwyb GGpwnpyncd kp, np nu wnbnh Yn0bOw wybh Gplwp dwiwlwywhwndwéntd pwnnibwyybiny
UhGsL 2008 p. wnwohl Yhuwdjwyh wwpup Yninwuwihb Guwuwnbind qGwshb 2.8 winynuwjhb YGwny,
npp uwywyl wdapnnonyhb npulinpyt £ 2007 p. Gpypnpn Uhuwdjwunuﬁ“‘ Guuwuwnbny qlwshG 3.4 wnnyn-
uwihG Yybwnnd: UyGywynd tp, np Guygph dhowqqujhl qbtipp YhwuGkG 1 pwpbih nhdwg 85 UUL nniwp
uwhdwbwqo6hb dhwyl nmwpyw ybponid, wjbhls wpnbl ubwwnbdpbp-hnyunbdpbpht wyb dlwynpyt) £ wybih
pwndn dwhwnpnwyh gpw:

Swunywbwywh £, np ywpbbwiht wwpwbplbph qbtph wap wwjdwbwynpjwé £ hGswbu hwdwp-
fuwphwihl wwhwOswpyh wpwq wany qupguwgnn Gpypbbph GYwdninGtph L YGGuwywnbihph ywhw-
pwnlh wsh wpryniGpnid, wjlwbu £ wnwewpyh uwhdwbwhwynipywdp Yhdwywlwb thnthnfunipyntGGph
L wwwpbbph vwywynipjwl hbGnbwbpny: Uju qupqugniiltinp, phwywlwpwp, qOwdwihb 8Ganudbbp GG

9 Sk 2007 p. hnuhup 3-p L hnlpunbdpbnh 2-h inlnuwnpnypleph Jepwpbpuwy 33 P funphpnp Ghunbph wpdwlwepmpiniGabap:

" Nnwbu hwgwhunplyh dhowqquyhl Qllinh wdh hwnbwlp Guwlfuwinbuynid n Gwl wy wywnpbluyghl wwpwlplbbph, dwulbwynpuw-
whu YGonwlwlhwl b pniuwlwl jninbnh qlbinh wao, vwlhuyl wlhGhwyynid bn, np plplGundbph L pwhnyph Grenndwl hwpyhl woh
wnbdwlinp bwlwlnnbl pundn s&G (hGh (inliu 2007 p. hnluinbdpbinh 2-h tnnhnuwnpnwyplbnh JGnwpbnwy 33 4R funphpnp Ghunp wpdw-
Gugnnipyncln):

" MupbGuyhG wypwlplenp (wn pynid” huguhunnplp) b Guilph dhowqouypl QGEph Guwlfuunnbuywdhg pundn wap, npwbu Qlwsh
ywlfuwnnbugwo gnigulhyh qbpwquiligdwl nhuly, nfunwnlyned tn wpnbl puly Gpiynnpn Grwduwyh Ynohg (inbu 2007 p. hnwypup 3-h
U hnlpinbdplinh 2-h tnnlynuwnpnyplbnh JGpwpbnuy 33 Ya6GunpnGuwlwl pwGhh funphpnh Ghunbnh wpdwlwaennipyniGlbnn):
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wnwowgnt| ng Ghwjl Iwjwunwbniyd, wyl GjnLu annUbnnLd12: Uwulwynpwwbiu UNM3, UGpdpwpjwl L
UpLbpgwh Bypnwwh oh pwpp GpypGepnid wpdwlwapyb) b qlwdh GuwwnwlywihG phpwiuh bwywh qbipw-
qulgniy (inb'u 3wdbdwén): Uju hwdwwnbpuwnnid, dtp hwlpwwbtwnipjnibned, ujuwé 2006 p. Ytuhg, npw-
Gwdwpluwiht pwnwpwlwbnipjwlb wwjdwbbbph fuunwgndp pnyp £ ndbp abndbp qGwdh GuuwnwywihG
phpwiuhg GowG OGS Ztinndltipp: 2006 p. ognuwnnu-hnywntidptph0 33 YhEGunpnOwywb pwbyp pwpdpwgnt k
JGpwdbhbwluwynpdwb ninynuwnpnipp 0.75 ininynuwjihb Ytwnnd, huy 2007 p. hni hu-nGyntdptpha 1.25
nnynuwyhG Ybwnny:

2007 p. snppnpn Gnwiujwyh qOwdp wwydwlwynnpyb) b nlnbunipjwb wnwpptp hwndwébtinh
htwunlyw| qupqugniibtipny.

v Upwnwphl hwndwéh qbwdwihb aGniibtpp ng 0hwyb wpnibwyyt) 66 wpunwhwjnydb, wy Gwl

wnwyb| nudqlwgb| GG: Lwyph Light Sweet lnGuwyp LNt 3npph wwypwbpwhniipwjhlG pnpuw-
Jnud hwub £ gpbipt 100 UUL nnpwph’ pwpbih nhdwg, nuynt qGGpp LnGnnGh dGunwnGGph pnpuw-
Jnid” wybith pw 830 UUL nniwn niGghwyh nhdwg, huy wnGah qltipp 8300 UUL nniwpn wninGGwyjh
nhiwg, hwgwhwuwhyh qGtipp 2hywagnih wwypwbpwhniipwihl pnpuwynid’ gptipt 10 UUL nnpwn
pniptih nhdwg: Mbwnp £ G26] G, np hnudpwihb wwpwbpbbph qGGph wdhb gniquhtin wybwgb|
G0 Owb ywnpGOwihl wwpwbpbGph, wyn pyntd pniuwywb b YEGnwywhb jninGph qbGpp: dGpohGu
wpunwgnyt £ hwdwfuwphwihl qlwsh wpwqwgiwl ik hwnwwbtu qupgwgnn Gpypltph,
pwlh np qupquwgnn GpypGapnud wwpbOwjht wwpwOpGtph Y2hep uywrennuywb qudpninnid
wybih 066 E: Pwgh wyn, Guyph dhowqgquhl qbtph 2wupnibwlulywb pwpépwgdwb hGunbwbpny
wnpntb qquih £ nurbnid npwbuwynpunwihb dwiuubph wybiwgiwb wagnbgnipynilGp GGpdnLéynn
wwpwbpbtiph qbtph Yypw: CGnhwlnp wnrdwdp, pbl Grnwdujwyh ytpenwd Guyph L wwptlwjhG
wwpwbpbtph dhowqquihb qbGpp npnwyh Ywjnibwgb) 66, vwlwit qGwdwihG 8GznLibEpp
snppnpn Grwdujwyned nudqluwigty GG, nnb twwbu wagnbg £ GGpphl qbGGph Ypw:

v 2007 pwlwbh hnLDL{wn—nbumbdpbnhU13 nbwnbuwywb wsh gnigwbhyp Ywqgib)] £ 13.5% (hnuG-
ywp-GnjGdptphG 13.6%), nphG Guwuwntbp G0 hhdOwlwbnd gyninunlbunbiunipjwl, 2hGwpuwpne-
pjwl L SwnwynipntGGbph aynuntipp: $ninunbuntunipjwl wybjwgywéd wpdbiph wop Ywgob) t
2nine 10% 2Gnphhy pniuwpniénipjwl, dwulwdnpwwbu dpgh, pwlowntintbh L gnpbGh hw-
pniun pbpph utwgiwb: UpmynilGpnd, uywrennuywb 2niyugnid, sGuwjwé pGwysnipjwl Glw-
UnuinGGpp  wpniGwyuwlywl wybiwgdwlp, dpgh L pwlownptntlh wnwowpyh wybiwgdwh
hGunLwbpny dpgh qbtpp Gwiunpn Lwpdw hwdtdwwnnepjwdp wdkp G0 wybh gwonp wnbdwtpny,
huy pwhowptintGh qGGpp GnyGhuy Gwagb) GG:

GhOGwpwnpnipjwl gyninned wpnibwyned £ wpdwlwapdbp wdh wnbdwbph wpwqugdwb dhwnnid, nph
wprynibpnid §jninh wydbiwgdwé wnpdbiph wdp Ywagib £ 2nipp 20% wwjdwbwynpywéd hhdGwlwbnid
inpwbuwynpunh L Ywwh npnpnbtipnid hpwywlwgynn dGéwéwlw) Ywwhwnwy 2hGwpwpnipjwdp, hGswbu
Guwl EGGpgbwinhYuwyh npnpuincd thnpp hhnpnk GunpwywywaGGph qupqugiwb 6pwanph 2powlwybtpnud Yw-
nwnpywé GapnpnudlGbpny: b wnwppbpnieg)nil Guiunpn mwpdw 2007 pquywOhG wpdwbwanpyt) £ plwlw-
pwlwjhlG 2hGwpwpnipjwl wdh nbdwbph Yunpny Gugned wwydwlwynpdwdé funpnp pGulywpwbwjhG
2hGwpwpwlwb Gwfuwgdétph (GQwubwynpwwbu 3yntupuwghb wynnnunwh 2hGupwpnipjw) wjwpunny:

OwnuwynipjntGGGph npnpunined wybjwgywé wnpdtiph wép Ywqudb) £ 12.5%: CGn npnid, wnwyb) pwndp
wd £ wpdwlwapybp hhoGwywbnd inpwluwnpunh L Ywwh, hGswtu Gl gpnuwponipjwl hbn Yuwywsd
SwnwjnipyntGhtph dwuny:

Upnynibwpbpnipjwlb wybiwgwé wpdbph hpwywb wdp hniGjwp-nGyntiptpht Ywgub) k 2.8%",
nphG OGwwuwnbp £ uGlGnh L phdhwywb wpryniGwpbpnepjwl, hGswbu Gul dEnwnwagnpénipjwb L 2hGwlyne-
pbph wpunwnpnipjwb dwyw GGph wan:

v 2007 p. tppnpn Gnwdujwyh dwulwynp uywrdwb L GGpnpnudbbph thwunwgh gnegwGhGtpp
pGnhwlnip wpdwdp hwapGyt) G0 GwhuyhGnd junmwpywsé qhuwhwnnedGbpha: Gw pnyyg £ wnwihu
Ggpwlwglt, nn, hGswbu L wyaywynid kp, snppnpn Grwduywyned Gepph0 wwhwbswpyh wgnb-
gnipjntlp qGwsh Yypw plnpwylnn £ Leppht wwhwbowpyh qGwdwjhb dGyndGGpp hhdGwywbnid
wwjdwbwynpywé G0 dwubwynp hwindwéh dwiuuncdbiph fwywb wdny, hGsh wpnyniGpnud ybip-
ohGu wpnilwyt) £ qGpwaquwbgt; hp hwdwuwpwyhn dwlwpnwyp: Uwulwynp GepnpnudGph

2 DunbGuyhl wwymulpGEph dhowqauyphl @abph wah Jepwpbnuy wibih dwipwdwul GaEphuwgdp 33 YEGupnGwlwl pullyp 2007
pywlwlh snpnnpn Grwdwwlh qGuoh hwpdbungnipyniGnd:
"3 2007 pywlpwah snppnpn bowduwlp b inwpblwl gnigwhpGepn 33 YeGnpnbwlws pwalp @GuwhunntdGenG GG Ahilywds hnubywn-

Gnyldpbinh thwuwnwgh gniguwlpyGhnh dpw:
“ Unwlg wnwdwlnh gnigwlpplbnph wpnyntGwpbnnipywl pnnwnldwl owyw; Gapp hnGywn-GnyGdpbnhl wilbjwgby 64 9.17%-ny:
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hwywuwpwyhen dwlwpnwyhg ns d6é npwywh 2Gnnudp qpbpb stgnp waqnbignipynih £ nuGbigh
qlwsh Ypw'™: UhwdwiwGwl, hwplupyniebnwihl punwpwlwinipntlp, qGwsh ypw wqnkgnt-
pjwl wnbuwbyynibhg, 2007 p. snppnpn Ginwdujwynid Yuwbfuwwnbuynn wewyb] pGnwjbnnh thn-
fuwntl tnb b qptpb stgnp’ wwydwlwdnpywsé hwnytiph hwjwpwagpdwb épwaph Gawlwlwih
glipwywwnwpiwadp: dbpphlu npnawyhnpbb dbndb £ wipnnawywl wwhwlowpyh qlwhwunywé
wdh wnbiwtnp, nph wpryniGpnid wdpnnowlwb wwhwbowpyh thwunmwgh qupqugnuibbpp |pw-
gnighs qOwdwjhl dGynuilkp s60 wnwowgnti:

v 2007 p. snppnpn Gnwduywynid Lu wwhwwdtb) G0 nGunbGunipjwl npuiwjiwgdiwl wdh pwnén
nbdwbpp, hGsh wpnynibpnid npwidwywpluwihG pninp gnigwbhpbtipp, dwulwynpuwwbiu npwdw-
Jh0 waptiquuwnlbbpp, qbpwquwbgb) G0 Gnwiujwynd wybywiynn 12-wdujw wsh nbdwbipp: Hw-
dwjhl qubgqwél wybiwgb| £ wn/in 63.4%—nL{16, wyn pynd npwiwjht wywlnbtpp 78.4%-ny,
2nowlwnnipjnilnid quinGynn Ywhfuhy npwdp 54.3%-nd, huy thnnh pwqwb 53.1%-ny: UpnyncG-
pncd, npwiwihb pwqiwnyhsh wdk| £ wn/n 6.7%-ny: Swpbuyqgphg wpdwbwapywd Gnub pwpén
wnbowtpny wpnibwyby £ wstp mbnbunipjwb Jupywynpnidp snppnpn Grwdujwyned hwubbind
wn/wn 73.3%-h:

2008 pywlwlh wnwohl bpbp Grwiujwybtph d2qpundwéd L 2008 pywywbh snppnpn Girwdujwyh
YwlfuwwnbundGtpp

Upunwphl dhowduwyn. ©EL hndpwihG wwpwGplGbph 2niyugnud tnwpdw Jbpend  hpwyhdwyp
YuynilGwgb) £, uwywjb snppnpn Grwdujwyh wpunwphlb qOwdwihG GGpnuibEpG hptbg wqnbgnipinilp
Swjwuwnwbh nbwnbunipjwb Jpw Yuywhww(bb Gwb 2008 pywlwbh wnwohl Yhuwdjwyned: IGunwquynid
wpwnwphl qGwdwjhl Gnp ghgnudGtph pwgwlwynipjwl wwydwbaGpnid wybywpynid £ qGwdwihb aGpnLd-
GGph pnLiwgny:

Gypnjh thnfuwndbipp UUL nnpwuph Gywwndwdp 2008 pwlywlh plGpwgpnitd npnwyhnpGlb Yuwp-
dtqnpydh’ vwntybpohl hwubbing 1.37 UUL nniwp Gypnjh nhiwg thnfuwpdtiphl, pbl tnwnblwb Yyupdwé-
eny YihGh 2.6 ninynuny pwpdp Gufunpn mwpjw gnigwlhohg: Hw wwndwep wil hwlqudwGpG k, np
GGpnpnnGGpp, hwayh weGbiny UUL-h L BYypngnuint innynuwnpnypbtiph stnpqwdéph Yndwwnnwdp, hpklGg
nepwnpnepinclp Ynennta UUL pGpwghy hwpyh L pjnobh wwlwunipnbtph Ypdwwnmdwlp: Pwgh wyn, 2008
pywlwbh Gpypnpn Yhuwdjwynd wybluwiynid £ UUL-h inlGunbunipjwlb wdh wnbdwbph yGpwywbqbned,
UhGsntn Gypngnunint inGnbuwlwh wadp 2008 pqwlwbhb YpwpniGwyh nwbnwnbi:

Lwdph dhowqquhl qlbpp 2008 pywlwbh wnwohl Grwdujwyned Yuwhwwbbh pwpép dwlwpnuy,
nphg htwn Ynpubnptl Gugiwh dhunnd wmwpbytpghl hwubbind dhGsl 76 UUL nnpwp pwpbih nhdwg
Gowq6hb: Mw pOnhwlnep wedwdp ywjdwbwdnpgwé £ Gwdph wwhwGownyh Ywbfuwwnbuynn Gwuqdwdp,
npl wpnbO hpwywlwGnud £ qlGbph pwpép dwlwpnwyh wpyyncbpnid: Lnp rhuytiph L ghgnuibbph pwgw-
Yuynipjwl wwpwquwyntd wyn Gdwgnudp ywjdwbwdnpwé Yihh Owb 2niuynid uwyGynegwghnG $nlh
pniiwgiwdp L GepnpnnGtph Ynndhg Gplwp nhpptiph thwydwdp:

Wuwnbn wrlw hhdGwywb whnpnanipnitGlb wpmnwhwyingnid £ UUL inGunbuncpjwb ypw whywpd
gnuph 2ntyuwih wGyowlh wanbgnipjwlb swihh L wnbwlwbnipjwl qOwhwwnnidbbpnd: Nppwlny  wyh
YuwOnpwnwrlw wfuwwnnidh 2nijuih b uywnrdwb swihtph ypw, wjbpwlnd Ywpnn G0 thnfudtp Gwb UUL
nbwnbuwlwl wsh hGrnwbywnbGpp wpynibpnid wlnpwnwrtwinyg L hhdGwlywb wpdnypbbpp GHundwdp
UUU nniwph thnfuwpdtiph, W hnudpwjhl wwpwGpGtph pniywbbph qupqugnidGtph ypw:

Swgwhwwinhyh wenedny wbnpnznepynilp 2w wybh 066 £ ywydwlwynpwé hhdbwlwbned 2008
pywlwah pbipph wyGywihpGbpndy, npnlp Yélwynpybb 2008 pqwywbh dwjhu-hniGhuhG: CGn npnd, twlw
wantgnep)nil Yupnn GG niOGOw) Gub hOswbiu ywhwbGownpyh wép L wwwnpbbph guwép dwywpnwyp, wyl-
wbu £ qupgwgwd GpynGbph qyninunbnbuwywl pwnuwpwywbnepynibp L YEGuwydwnbihph Yhpwenipjwl
wdh nbdwbpp: 3wgwhwwhyh qGGpp npnwyhnpba Ywpnn G0 wqnbp Gwb djneu ywpGOwihG wwpwGp-
GGpp" duh, Ywplwdptipph, YGonwlwywb L pniuwlwb jnintiph L wyGh qbGGph ypw, npnbp Yuwjjdwbwynp-
JGh Gwl inyu wwypwbpltph 2nlywGbph hpwyhdwyny:

2 2007 pywluiGp snppnpn Gpwduuwlindd whllwygnd F owuGudnp SwivunidGbph 13.6% ppwlwl we” dwuluwnn vwwedwl 11.5% L
éi;wuﬁwz/nn GhpnpncdGbnh 18.8% ppwlwl woh wuydwGlbnngd:
@nnp quligywoh b npw puwnunphsGeph Jepwpbnywy nbnbyuwudnipyniip nblunbdpéph 21-p npnuppuwdp £
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COnhwlnp wndwdp, wpunwphlt dhowdwiphg qGwdwjhl dGyndlGpp 2008 pywlywlbh wnwohl
Yhuwdywyned YuywhwwOyth L, npuwywh qupgqugnibbph npubnpdwl ywpwaquyniy, Gpypnpn Yhuwdjw-
Uhg Yuyubl pnrywlw): POwywlwpwp qlGwdwihl dGyniibtph wybjwgiwhb ninnnipjwdp rhulytip nbnlu
wnluw &G:

Fwdwfuwrel wewownl. 2008 pywlwbh snpu brwiujwyGbpnd wyGywpyned £ 10-11% wnlnbuw-
JwO wsh wpdwlwagpnd, nphG, hOswbu L Gwpunpn wwphGGppG, hhdGwywlnwd Guwuwnbine GG dwnw-
JnipyntbGGph L 2hGupwnpnepyjwb §ynenbpp:

Chlwnwpnnipywl 6)ninh 2008 p. hwiwp Yulfuwwnbuynn wybjwgdwé wndtph 14-17% wdp wwjiw-
Gwynpwdé b wnpwluwnpunh, Yuwh, tGepgbnhywih L dGunwnwagnpénipjwl gynintipnid wybywiynn Gep-
npnudGtpny: Pwgh wyn, 2007 pywlywOht wpdwlwqgpywé plGwhwpwlwihb 2hGwpwpnipjwb swywbbph
GJwaniip hwenpn wtnwph sh 2wpnibwydh: UjGniwdbbw)bhy, 2nGwpwpnepjwb §yninhg Gynn rhulbipp Ywa-
fuwwnbujwé wsh gnigwlhoh qgbipwqubgdiwh nunnnipjwdp G0 uwwdwé dh pwbh funynp Gwfuwqétinh hGw-
pwynp hpwywlwgdwh hbwn:

UpnynuGwpbpmpywl Gininnd 2008 pywlwht wylywiynd b wybjwgwd wndtiph 6.5-8% wa
wwjdwlwynpywéd phdhwlwl wprynibGwpbpnipynilned, dGunwnwagnpénipynilnid L hGwlynipbiph wp-
nwnpnipintlnid uwywuynn wpnwnpnipjwl dwywGph wybwgdwdp: Upnyncbpnid, wpnyniGwptpnipjwG
g)nnh Guwuwinnidp inGunbuwlwb wdh gnigwGhohb Yugibine £ 1-1.4 tinnynuwhl Yhwn:

UpnyniGwptinnipjwl §yninhg tynn rhulbpp Ywbfuwwnbujwd gnigwbhpGbph qipwqubgdwb ninnne-
pjwdp G0 L wwjdwlwynpywé GO wnwiwbnuwanpénipjwl GGpwdninnid hGwpwynp qupqugnidltinny,
Gwulwynpwwbu NN wnwdwlnwagnpdwlwb paytpnegywl htin Yapwé ywjdwbwagph hpwanpédwip:

Ownuynip/ntGaGah ninpuinncd Qwipnibwynid b wybyuwdbp pwpdp wsh dhwnndd, npp hhdGwywbnid
wwwhnyybint £ npwluwnpunp b Juwh, hGswbu Gub gpnuwponipjwlb htn uwywé dwnwynipintGGtph
hwyyhb: UpnyniGpnid, 2008 pywlwbhl dwnwjnipjniGbbph wybiwgdwsé wndtiph hpwywl wdp Ywbfuw-
nbuyncd £ 12-14%, huy Gwywuwnnidp inGunbuwlwb wdhG 2nipe 3.5-4.2 innynuwjhb YGwn: Ujuntin Gnuybwbiu
wryw GO YwGhuwwnbudnn gnigwbhpbGbph qbipwqulgiwl rhulybp’ wwpwlwdnpywsé wnpwbuwynpunp b
Juwwh npnpinGbpnid GufuyhOGned unwpywé L nmwpdw ppwgpntd hpwlwbwgybihp GepnpnudGbph 2whw-
gnpédwdp, hGswbu Gub Gpywpadh hwywwnwpiwgpwihl Yuwrwywnpiwb wpnyniGpnid pbinGwithnfuwnpnio-
GGpp L nunbnpwzpowlwnnipjwb hGwpwynp wpfunidwglwip:

Yninuwinbnbuntgywl G)ninnd wytywpdned £ 2-4% hpwlwl wd: CGn npnud, hwydh weltind w)b
hwOquwdwbpp, np pniuwpniénipjwl GGpwdyninh wpunwnpnipjwl dwyw|btipp dGéwwbu Ywhujwé G0 Gubl
Yrpdwywywh wwydwbbbphg, wwyw npwb pnpny rhuybpp Gpywyh pbnyp nGbhq, dhasnbr wtwulbwwwhnt-
pjntanid wyaywynid £ 2nepe 4% Juynih wa:

Jwiwfuwel wwhwlowpnly. UwuGwynp uywedwb L Gepnpnudbbph hwwuwpwlyhe dwlwpnwy-
Gtiphg 26ndwh qUGwhwwnnibtph hwdwdwl 2008 pywlwbh wnwehl Grwdujwyned dwulwynp Swfuuncd-
Gtph Yynndhg Yaywwnyth npnwyh qGwbyntdwihG abonwibbp hhdGwywbnid wwjpdwbwynpjwé dwubwynn
uwywniwl pwgwuwlwb stnpywdéph wpdwlwagpdwdp: 2008 pywlwlh tpypnpn Grwiujwyhg uluwd
Gwulwynp dwiuunwilbph sbnpdwdéppn YyGpwihnfudh npwlywbh L Yunpwlw hwinwwbu Gppnpn Ginwd-
ujwyh plGpwgpnty:

Cuwn qOwhwwnniGbpp’ 2008 pywlwbhlt dwulwynp GEpnpnudGGph npwluwb 26nnudp hwjwuwpwyhn
dwlywpnwyhg gntpt qpnyuywbh ppwlwynid k, dhGsntin dwulwynp uwywrdwld npwlywbd dEnpdwépn
mnwwnwbynid £ 0.3-0.5%-h dhowluwypntd, hGsp yywynid £ wyb dwuhG, np 2008 pywlywGhb dwulwynp Swfu-
unLibtph Yynnihg wytywiynn qlwdwihb aGndbbpp Yuyywjdwbwdnpyblt uywniwb wnwowbghy wany:

2008 p. wytywynid £ hwpywpnpbunwiht pwunupwlwanipjwb plnjwjtnn wgntgnipnil: Tw wwjdw-
Gwynpwd b nlunbunipjwl Jpw wbnwlwb hwindwéh wagnbgnipjwlb dbdwgdwdp, dwulwynpuwbu
nwnbuygphg Gufuwwnbujwé Yahuwpnawlybbph b unghwjwlwb dwfuutiph Yupny wybiwgdwdp: Jdbpoh-
Ghu hGwnLwOpny wnwohb Gnwduywyned uwwuynid £ 2.8% plniw)lnn wgnbgnipintG’ 2007 pywlwbh wnw-
ohl Gnwdujwynid hwuwnwgh qpubgywé 0.6% plnjwjlnnp thnfuwpkb: Swpdw wprynibpnid hwdwhuweG
wwhwbowpyh L, hGnbkwpwp, qGwdh ypw vwywuynid £ hwplupjnpbnwiht pwnwpwywbnipjwlb  dnunn
2.0% pOnywjbnn wagnbgnipyncG:

Swyyh wnbbind ppwywl L hwpywpnebnwht hwndwdébbpnid wybywiynn dhnnwdbGbpp™ Ywpbih t
bGgpwywglb, np uwlfuwwnbuynn dwdwlwlwhwndwoéntd wipnnowlwl ywhwlownyld wnwywnpyh hwok-
Jwuwnnipjwdp Ywsh wnwowbghy wmbdwtnpnd hwbqbigltiny qlwdwjhb dGzniabGEph npubinpdwG:
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2008 p. wnwohl tpbip Grwiujwybbph hwdwp wwypwbplbph L wnwjnipjntbGtiph wpnwhwGiwb wah’
ubwwnbtidpbphlG npjwé gnigwbhpbtipp s60G thnthnfudby, huy snppnpn Grwidujwyh hwdwwwwnwufuwb wdh
gnigwlhyp Yywquih 20-25%: UpnwhwOdwl wdp Yuwwjdwbwynpdh wprynibwpbpnipjwlb wdh pwpén
twlywpnwyh ywhwywbdiwdp:

2008 p. tpypnpn L Gppnpn rwduywybbph GEpdniédwl gnigwlh0bpp 62qpnydbp G0 wdh nunnnipjwip:
Un dwiwlwywhwwnywéntd wwpwlplbph L dwewjnipnitGGbph GGpdniédwl wap Yywqoh 28-32%, huly
snppnpn Ghwduwynd™ 22-24%: UYGLYwiyned £, np juwhwwOyta hnudpwihG, GEpnpnudwghl L uwywnn-
nwywb wwpwbpbtph GGpdntédwb vGS wyw Otipp:

Wuwnwlph pnilyw. Cun 33 YeEGupnGwlwb pwGyh qGwhwwnnidGbph 2008 pYwlwbha wpfuw-
nwhph 2ntjwyh wanbignipynilp qOwdgh Ypw Yihbh fupwlnn, pwbh np wtuwnwydwpdh wdp Yawnpnibwyh
gbipwquwlgt| wfuwwnwlph wpunwnpnnuywbnipjwb wsh gnigwlhyp: Upfuwwnwlph ntuih Ynndhg
qOwdwjhb Gbynudbbpb wydbth Jwre Juwpunwhwyjndbt wnwohlt Yhuwdjwyned, nphg hGunn npnwyhnpbG
yubnuybtl wwjiwbwynpjwd wpunwnpnnwywlnipjwlb wsh wnGdwtph wpwqugiwip b wfuwnwywpdh
wdh wybih hwibuwn nbdwbph wpdwlwagpiwdp:

2007 p. ny wnbwinpwjhG plnyph gnun thnfuwGgnuiGbiph wGGwfuwnbwy® 2nipe 43.0% wdh L Nntuwu-
nwbh wnbnbunipjwl uywuydbiihp qupqugniibbph wwhwwbdwl wwpwaguwjnid wyaywyned £, np 2008 p.
yGpohGGtphu wdh pwpdp wnbdwtpp yuywhwwbybh Yuaglbiiny 28-32%:

oOnn L Jupl. ®nnh wwhwlowpyp qhwhwwnydtb) b npuwdwiht qubgwéh YwbfuwwnbunidGbph hhow
ypw, npuntin npwtu wlywfu thnthnfuwlwGGtn hwlntu 66 GG, npwiowihl qubqywdéh Gwfunpn dhuinid-
Gtpp L hpwlwb ILU-G:

Cuwn YGGunpNGwywb pwGyh wybywihpbbpp 2008 pwlywbh hntGywp-nGlynbdptp 12-wiuyjw dwiwlw-
Ywhwundwénid YpwnpniGwydh inbnbuncpjwlb npwdwjwgdwb wywnhy gnpéplpwgn, hGsh wpnyniGpnud
YwwhwwOyth thnnh wgpbqwunbtiph L, dwulwynpwwbu npw npwdwjhb tnmwpptiph wsh nmwpblwb pwpép
nbdwtpp: Uwyw)b Grwiuywyhg Grwiujwy npwbg wsh wnbdwtpp Ynwlnwnbl ywydwlwynpdws 2007 p.
wnpédwlwagpywé dbGdwéwjw| wsh hGnbwlpnd npuwiwdwpyuihlG gnigwhGbph dLbwdnpdwé pwndén
Gwywpnwyny: Uyuhlpl, ywhwwibin pwgwpdwly wah Gniyl Grwdujwlwih hwdwdwulnepyniGatipp, n/in
wdh nbdwbnt wunhdwlwpwn nwbnwntnt GG:

2007 pywlwOht wpédwlwqnpywéd wlhwitdwwn pwnpdp woh wnbdwtphg hbwnn nbyntiptphl hwonpnnn
U6y nmwpyw pGpwgpnid wyaywpdned b Gwb nbGubunipjub Jupyuynpdwb wsh nbiwbph wunhdwlGwlwh
nwlnwnntd, vwyw)t wjn dwdwlbwlywhwwndwénid jywhwwbdh Jupywynpdwb pwgwpdwly dwyw|bbph
uté wap wwjdwlwdnpywsé hhthnplipwihb b uwywrnnuywb Juwpytiph 2ncyubbpnd pwbytiph wynhy gnp-
oncabinipywl Swywdwh dpwanpbpny: WuhOpl, dnnwlw vk nmwpdw Yunpdwépny inbunbunipjwb qupyw-
ynpdwhb wn/nn wsh dhohl Grwdujwyuwyihb gnigwbhzp Yuwhwwbdh 50%-h uwhdwGGGpniy:

Qhwdh Ywlfuwwnbunidltip

SGunbunipjwl wnwbGahb hwnywébbpnd wyGywiynn gnigwbhpbbphg GiG6ny Yubfuwwnbugt) £ Gul
wnwohlw 12-wiujw dwiwlwlwhwwnyjwéh qlwdp: Snynuwnpnyplbbph whthnthnfu dwywpnuyh wwh-
wwliwl Jupywséh ywpwquynid, 2007 pywlwh nbynboptpht hwenpnnn 12-wiujw dwiwbwlywhwun-
Jwéh qlwdp Yywaih 5.4%, huly 2008 p. Gpypnpn Grwdujwynid 6.3%: COn npned, dhGsl 2008 p. Gpypnpn
Gnwdujwyh wjwpwnp pwquihb ugbGwnpned Gipwrdwé b YninwuyhG UGh-ha 2nipp 3.8 tinnynuwjhG YGwnny
hwgwdiptipph, YGlnwiwywb L pniuwlwh jnentph qlGph wah nGebu pGnhwnep Guywuwnnedp, hGswbu Gwb
pjniptitnwihG untpupnwynpdwl GGpwnpynn wywpwnny wwjpdwlwynpywé qugh qltph wsh 1.2 wnnyn-
uwjhb YGwnny Guywuwnnidn:

Swywlwywb G0 hGnlywp qupqugnidbbpp, npnGp Ywpnn G0 qOwsdh thwuwnwgh gnigwbhpp 2GnGL
Ywlhuwwnbujwéhg wsh nunnnipjwdp.

o Owdph b wwpblwihlb wwpwbpltph (wn pynid hwgwhwwnhyh) dhowqqujht uwwuynn qltiphg

wybh pwpép qbbph dLwynpniyd, pln npnud Gwyph qlGph wép wwypdwbwynpywé Yhbh hGswbu
w2fuwphwpwnwpwywb, w)Gwbu £ wpunwphb tnbnbuwlwb qupgugniibtnnd,
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o wipnnowywl wywhwbowpyh Yuqind uywriwl pwnwnppsh Ywlpuwwnbuywséhg pwpép wad L
uwwniwl hwjwuwpwyzhn dwywpnwyhg npwywb 26ndwhb funpwgned,

o wnOwbunipjwl Jupwynpiwl Yuwbhuwwnmbujwéhg wnwyb| pwpdp wdh inbdwbiph wpdwlwaqnpnid:

Swywlwywb 6O Gwb unnpl GJwé qupqugnudlbipp, npnGp Ywpnn GO0 qlGwsh thwuwnwgh

gnitgwlhop 2tintp Ywluwwnmbujwéhg Guqiwl nunnnipjwdp.

o wpuwhwOdwl wpunwndnipwjhlt dwywGbph wsh (hhdGwywb dGunwnGbph qbbph” Yubfuwwntu-
Jwéhg wytiih pwpdpwgiwl wpnynilpnid), hGswbiu Gwb uywujwéhg wybiih Ywwhwnw Gephnuph
wwjdwabatpnd npwih thnfuwndtiph wpdblnpdwl wprynibpnid GEpdncéynn wwpwlpbtiph qGtGpp
Gwqgntu:

Uhwdwiwbwy, qjninuunbuntunipjwl §jninh qupqugnidbbpp, npnbp hhdGwywbnid wwydwbwynpywé
G0 Gwl pGwyhdwywlwb wwydwabtpny, Yupnn 60 L wgh, L GJugqdwl nunnnipjwip rhuytp wwpniOwybi:

Qltph wwpblwb nnynuwyhb thnthnfunipncl

2007/03 2007/04 2008/01 2008/02 2008/03 2008/04

2007 pywywbh ntywnbiptph0 Yubluwnbujwé qhudp 2008 pywywbh IV irwduyjwyh hwiwn (5.4%)

Uhowlwyp

3.0%-hg
wwlwu

3.0%-
4.0%

4.0%-
4.5%

4.5%-
5.0%

5.0%-
5.5%

5.5%-
6.0%

6.0%-
6.5%

6.5%-
7.0%

7.0%-
hgwytih

Swywlwywbnipjntb

<7

5.6

2.0

17.0

25.0

18.0

14.2

7.3

<7

2007 pywlwGh nbLnbiptinhG ubuwnbudws qhwsp 2008 pYwlwGh Il Grwduywlh hwiwp (6.3%)

4.5%-hg 9o/ _5 09 o/ _5 5O, _6 09 - o/ _ 7.0%-hg
Uhowlw)p wuljwu 4.5%-5.0% 5.0%-5.5% 5.5-6.0% 6.0-6.5 6.5%-hg 7.0 wtih
Swywlwlwanipjncb <7 3.2 7.2 21.5 41.8 26.0 <7

Mwiwdwpluwihl pwnwpwlywanipjwh nunnnipyntbbtipp Ywbuwwnbuynn 12-wdujw
dwiwlwlywhwunywéni

Swyyh wrlbing 2007 p. snppnpn Gnwdjwyh qupgwgnilbpp L hGnwagqw 12-wdujw dwiwlwyw-
hwindwéh hwdwp LWEGunpnGwlwb pwOyh YwbuwwnbunwdGbpp WP funphnipnp pGGwpytg npwdwywp-
Yuwjhb pwnupwlwbnipjwb hGinwqw ninnnipynitbGbpn:

UP funphnipnlb wpdwlwagptig, np snppnpn Grwdujwyh Ybpeht wpunwpht dhowdwiph qlwdw)hh
Qlynuibbpp wwhwwGydt) G607 sGwjwé Gudph L wwpblGwiht wwpwbpbbph qGtph npnwyh YuyntGwgdwp,
L Yyowpniwybt wwhwwbyb] Gwb yubuwwnbuynn dwiwlwlywhwwndwdéned, pnln npnid, wpunwphl dhow-
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Juwjpnid wluwwubih glgnuiGbph pwgwywynipjwl wwpwaquwynid Y hGGEG wybh dbnd, pwl wigwé dwiw-
Gwywhwwnywéned: lunphnipnp hwuwmwinbig Gwl, np GepphG sheowdw)ph wgnbignipynilp Gwfuwwnbujwéhg
wybh thnpp qUwdwihG 8Gynudllp £ unbnéty snppnpn Grwdujwyned, huy Yulfuwwnbuynn dwiwbwyw-
hwindwénwd hwjwlwyw k, np dwubwynp uywrdwb pwpdp wsh wnbdwtpp, gnignpnybinyd wnwyb) pln-
(wjnnuywb hwpywpynpbinwiht pwnwpwywlnipjwb htwn, npnwyhnpbb 0Géwglbt qlGwdwihl 8hGynLo-
GGpp: Wu wwydwbGBpnd funphnipnp nbinbu rhulytip £ wnbulnud 2008 p. qGwdh GuwunwywihG phpwiup
wwwhnydwb nLnnnipjwip:

UhwdwdwOwy, funphnipnp pGGwpytg 33 nbunbuntpjwblb nt h0wbuwywld hwindwéshb plnpny L
nwpyw uygphlt wnwyt] Jwr wpunwhwjngnn ubgnGuihl npubnpnudGbpp, dwulwynpwwtu hniGwphG
thnnh GYwwniwdp ywhwbowpyh Yupny waydwb hwbhqudwbpp, nph ywpwquynitd wnnynuwnpnyyplbph
pwnépwgniip gwOlywih wanbgnipinil sh Yupnn niGbGw) shopwGlwhb 2ntjwgh tnnynuwnpnypGbph Yypw:
CGnqgoytg Guwl, np ybpohlh wahulbpht YeGunpnGwywh pwGyh Ynnihg npuwiwdwnywihb pwunupwlywne-
pjwl wwjdwbbGtph hGnbnnwywh fuunwgnedp pnyyp £ nwhu dGrbwywh dGw tinynuwnpnyplGph pwnpépw-
gnLipg:

dGpnhphjwih, wpunwphl dhowdwjph qUwdwihG 6GnuibGpp dGnddwb qGwhwwnnudbbph, qlwsh
OuwunwywihG dhowlwyph YahipnGwlwb nhpphg 26ndwb swihh L tninynuwnpnypGtph hGnwquw thnthn-
funtp)nLGGtiph hGwpwynp ugblwnObph ybGpwpbpwp wwpwlywpédnipinlGObph wwjpdwGbtpnud funphpnh
Ghuwnnid pOGOwpyytighG WEGunpnOwlwb pwlayh rbwn ninynuwnpnypp pwpdnpwglbne ywd whhnthnfu pnn-
GG nL tnwppbpwyltpp:

UpnyniGpnid, WP funphnipnp npnatig wbthnihnfu pnnlbp WP Gpwdhbwbuwdnpdiwb nnynuwnpnipp’
5.75%: LndpwpnuwjhlG Jwpyh L wydwlnh wnnynuwnpnyplbinp uwhdwOybghlG hwiwwwwnwufuwbwpwn
8.75% L 2.75%:

LtpphG L wpunwphl dhowdwiph qUwdwihG dGndlGph spnipwgiwl wwpwquynid funphnipnp
hGnbnnuywbnptb YyGpwbwih ninynuwnpniyplbnn:

qwyb dws
QGwsh gnigwGhyGbp
Enyhp Qhwsh Guwwnwlwjha 2007p. ubiyinbiptinp 2006p. 2007p. nblyintidptinp 2006p.
! gntgwlhGtp ubwwnbiptiph GUwwniwdp nGlywbdptph GUwwndwdp
Jwjwutnwi § 4 % (+1.5%) § 2.7 L 66
UnppbowG 0 8%9% i 164 i 167.(197)
PLwnnLu 6%-8% 9.0 L121 ________________
Tpueews LT % o T ; 1
CQwquiwuows L 8.2%9.3% | 1n2 T s
CApnquowd L 5%-6% . 130 201
Unppndw o GhGsk 10% T 140 Y
NnwunwG o 8% 95 e
Swehbuwwa 1 ohGsl 7% 160 . 199
Mlpwpow 75% L 144 1 4s5
CUngsGhw o 3.0% 35 56
Undwbpw L 20% 28 o 34
lwondpw L 4.4%63% | 1ma T e,
Cbwanhw 36%42%' L 72 4 96
Obhw P % (1%) [ T o 54
Lehwuwnwb T 2.5% (£1%) ﬂl 2.3 Ir 4

* Qluwdh Gwlfuwinbuntdaenla puwn OECD, IMF, European Commission L0 Consensus Economics dhowaqquiyhl
LwqdwlbnwnipyntGbnh:
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