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2009 pwlywbh wnwehl Gnwdujwyp Grwlwynpytg qbbph thnthnfunipyniGbtinp
wwjdwbwynpnn wpwnwphb L GEpph0 nbunbuwlywb gnpénGGtph wpwplnyp wgnb-
gnipjntbbtpny: Iwdwfuwphwiht ywhwbowpyh 2wpniwlywywb GJugqiwb wywjdwi-
GGpnud wpunwpht hwndwéh gwép qlwidwihG dhowdwjpp wwhwwbybg nno Gnwd-
uwyh pOpwgpntd”  thnfuwbgybiny Gwbk 33 wwpwlpwjht ncywlbp:  UhlLGneG
dwiwlwy, Gnyb gnpénlny wwpdwlwynpjwd, Gyuqbght Gwbl Gepphl ywhwGowpyh
uywniwb L GGpnpnudGBph pwnwnphsGBpp™ [pwgnighs quunn wagnbgnipinth niOG-
Gwiny qOwsh pGnhwlnip dwhwpnwyh Yypw: Wbnithwbnbpd, wwjdwlwynpgwé dwpuinp
ulgphl npwdh wpdtgpydwdp, GGpontddwéd wwpwbpltiph hhdGwlywb dwuh npwdwjhG
qUtipp dwuwdp 62gnpndbghb’ pnipwgbtind qGwbyniiwihtG qupgqugnidbtph wagnbignt-
pjnLlp:

dtpnbjw qupqugnidGbph wprynilpnid 2009 pdwlwbh wnwehl Grwdujwynid
wndwbwagnpyb £ 0.7% qlwd, nph wwpwquwynid 12-wdujw qGwsh gnigwlbhyp Yuaqob &
1.0%" Gwfunpn Grnwiuyjwyh hwdtdwwn GJwgbing 4.2 ninynuwjhG YGwnny: CGn npny,
wwnbOwjhlt wwpwlpltph (GGpwrjw| ngbithg fudhsp L Sfuwfunwn) qltipp Grwidujwyh
pGpwgpnild wyblwgb| GG 0.3%-nd (Owwuwnudip qGwshG™ 0.2 wnnynuwihlG YGw), ng
wuwnpblwihl wwpwbpltiph qbtGpp 1.4%-nd (Gwwuwnndp qGwdhl™ 0.2 ninynuwjhb Ytwn)
L dwnwynipyntGGGph uwyuwaqbtpp 1.0%-ny (Guwuwnnidp qOwshG™ 0.3 tinynuwjhG YGw):

UhwdwdwOwy, plwlwlnb qlwsp 2009 p. wnwyhl Grnwdujwynid Ywqub]
0.3%", nph wwpwaquwynid 12-wdujw pwlwbnb qlwdp nblwbdptph Gnyb gnigwbhzh
hwitdwuw Gjwqb £ 2.0 mnynuwjhG YGwnny™ Yuagitiny 3.3%:

UpwwphG Showyw)p?

2008 p. snppnpn Grwiujwynid hwdwfuwphwiht nbnbuwywb wdh nbdwbnp
yupney Gwabp GG, pGsh hbnbwGpny 2008 p. wnwpblwl gnigwlhyp Ywgokp £ 3.2
wmnynu Gwhunpn nwpgw 5.2 wnnynuh thnfuwptb: Uw hhdp hwlnhuwgwy ¢h wpp
dhowagqujhb YuwqdwytpwnepjntGbtiph, wyn pynid UU3-h hwdwp® yGpwlw)tine 2009p-h
hptlg qGwhwuwnuibbpp (GJuwgiwh ninnnipjwip): Uwulwynpwwbiu® hwdwpfuwnhwjhG
nbwnbuwlwb wbyndip 2009 p-h0 (hwdwdwjld UU3 qlwhwwnidGtph) Yywaqodh 1.3
wnynu, huly hpdGwlw qupgugnn Gpypabpned Yahwinyth qGwGynidwhG 6Gpnudbbnp®:

2009 p. wnwohlt Gnwdujwyh pGpwgpnid, Gwwuwwy nbbbwiny JGpwlwbgbty
$hlwlbuwywb YuwyniGnipyniGp, Gpypltpp fun2npwéwywy hpwgdtbhnipinil GG Gepwpybg
Shlwluwywb nijubbp L GGpnpnudGbp hpwlwlwglbp $hwbuwlywlb Yuqiwybpun-
tpjntbGbph  Yuwwhwwinud: UhwdwdwOwly, Gpwlp wpnibwynid G0 hpwlwbwglbby
hwplywpynipbitnwjht plnwiinn pwnwpwywbnipnitl® thnpdbiiny fupwlb] hwiwhuwnb
wwhwbowpyn:

Swiwfuwphwiht nbGnbuwywb wdh wpnlwlulwb 0juwgiwb wwydwbbbnny,
wnwwphl hwndwéh gwdép qlwdwihlG dhpwdwjpp wwhwwbytbp £ nne Grwdujwyh
pGpwgpnid: 2009 pjwlwlh wrwohl Grwdujwynid Gwyph dhowqqujhl qGtph thnpp-
hGs wd t qpwbgyt| Gwiunpn twpjw 4Gpoh hwibGdwwnnipjwdp® Brent tnGuwyh hnid
Gwyph pwpbiih hwdwp 0hohGnud Yugutiiny 45 UUL nnjwn:

LnGnnOh dbwnwnObph pnpuwnid wynGdh qhlp wrwehl Ghwdujwynd Yuqob) k
thohlOp 3484 UUL nniwp ninGGwjh nhdwg™ wn/nn GJuqbiiny 55%-nu:

" 23 4L Ynnihg Brwlws plulwin luwdh hupywpldwl dEpnnwpwnipniGp dwipwdwul GEpluywgywd
«77 UP pwlpbny wwppbpwlhwlinid (2008 p. 1-hl Lrwdwwl). Gnyl wwppbpwlwlind  wwppbpwpun
hnwwwnwlydned 66 plwlwlnb QGudh gnigwlppbtnn:

2 Prinp puypl indpuy Gepp wnpinunp Bloomberg inbnblwingwlwl hwdwlwngl £, puguenipiwdp priuwlul
Jnenh gnigulhpGinh, nnnlp Gephuywgynid 66 pun UL Ynnnbuwmnwdblmp indjwy Ghph:

s Unpynipp World Economic Outlook, April-09, IMF, Washington.



Nuynt qGGpp, uwyw)l, wnwohl Grwdujwyh pbpwgpntd twhwb wd GO qpwlgb|”
hwulbny plnhniw dhGsl 1000 UUL nnpwph, dhohbnud Yuqiting 910 UUL nnpwp, hGsp
wwwlwdnpywé £ nuynt’ npwytiv wwhniuinwyhG dhong hGGnt hwbquiwGpny:

Muwpntlwiht wwpwbpbtph ninpuninud qGGph twlwb nbnwwnpd nbnh sh nlGGgb:
2hywagnjh wwpwlpwhniipwjhlG pnpuwynd hwgwhwwnhyh qbtipp wnwohb Gnwdujw-
yntd pniptith nhdwg Ywqdbk] GG (GhohGp) 6.3 UUL nniwn: PpGdh ghlp GJwqb
(wibpphlyywb gblunGtiph /45.3 Yq/ nhdwg” dnunn 3 UUL nnpwipny) dhohlp Ywquibiny 2nipp
12 UUU nnpwn:

Cwpwpwywah ghlp thnpp-hls wybjwgti| £ dhohlp Ywqdting 13.6 UUL nnjwp,
huy Ywpwagh ghGp Gwiunpn Grwdujwyh hwdtdwwn Gwqb) £ dnun 30%-ny:

20wywé Gnwdujwyh dbpgnd gqpuwlgyt b dhpwqquihlG qltph npnwyh wg,
uwlwyl npwlp, ytipehG wmwphbbph hwdbdwwn, nbnbu twwbu guép dwywpnuwy nuGka,
hGsp wwhwwbnld £ guép qGwdwyhb wpwnwphl dhowyw)np:

Shlwluwlwb niyubbpnid UWUL nnpwph thnfuwpdtpp wnwehl Grwdujwynid
GOwgt) £ YuynitG® Gypnih GYuwndwdp twnwGdbing 1.30 UUL nniwnph 2ppwlwjpncd:
Mhw wwwndwep hhdGwlywbnd wpnibwynud £ 60wy Bypngnuint inbunbuwywb hpw-
yhdwyh Jwwnpwnpwgnirip:

Muwjiwlwynpgwdéd wpnibwyynn hwiwfuwphwiht nbnbuwywl dqlwdwiny
NwGwihl wwhniunwihl hwiowywpgp 2wpniGwytbp £ pp «pwlwluywl fupwGdiwb»
pwnwpwlywbnipjnibp, huy Gdpnwywlywb YGownpnbwlwb pwbyp 2009 pwywlh wnw-
ohG Gnwdujwynid nnynuwnpnypltpp hetigptp £t 1 wnynuwihb YGwnng  vwhdwbbny
1.5% dwlwpnuy:

Uuwhuny, wpnmwphl dhowdwinh QGuwllyniduyhl wanbgnipyniln wwhuwwldby £
Gl 2009 p. wnwohl Grwduwlned, hlsp Gappha pnchuynid wnunwhwyingbg GGpdnio-
Ywo wuynwlplbbinh gGbnniu:

Jwiwfuwnl wowowpy

2009 pywlywbh wnwohl Gnwdujwyntd wpunwpht $hwbuwnbnbuwywb dqlw-
dwdh wagnbgnipynclp £ wybih nidtinwguwy hwbqbgltiiny 6.1% wnbGunbuwlywl wiaydwa:
CGn npnud, waynd £ wpdwbwagpytp wpnyniGwptpnipjwb L 2hGwpwpnipjwl npnpun-
GGpnuy, npnbp wnwyb] qquynib G0 wpunwpht nbnGuwwb qupqugnidbbph GYwwn-
dwdp:

UpryncGwpbpnipjwl §jninnud wpdwbwagnpyby b wdbiwgdwé wndtiph 9.7% GJw-
gnud’ hhdGwywbnd npwbu hbinbwlp Awlpwannonipywl, splwlniplinh wpwnwnnn.-
prwl L phihwlwl wpngniGuwpbnngpywl Gapwinintpnid wpunwnpnipjwl swyw|Gbph
GJwqlwb, npp wnwybiwwbu wwpdwlwynpdwéd £ wyn Gnnbiph  wpunwnpnipjwb
GUwwdwdp wpnwphl wwhwbownyh Ypdwnmdwdp: Lpdwé §jnenbpnd wpwnwnpnep)nil-
Gtph  pbpptGirGJwénipyjwlb, hOswtu Owbk npn  gnpéwpwlGEph - wfuwnwOpGtph
dwiwlwywynp nwnwph hGnbwbpny L GYwnpwtGipghwh L qugh wwhwGowpyh
YpSwwndwlb wpnynilpnid wayned £ wpdwbwandby Gwb £GGngtnplwyf npnpunniy:

UhLlnyG dwdwlwy, wblnh wpyniGwpbnnipinianid wupdwlwapyb] £t wpunw-
npnipjwl dwywlGbph wd pninp GOopwdninGpnud, pwgh §nbywhh, quntonh W plGwlhwl
hneplins wpinwnpniepyntGGbphg:

LUwwhwwih GGphnuph Ypgwwnmdwld L pGwysnipjwb GUwdnunbbph  GJugiw
wwnpwaquwynid 2hGwpwpnipjwl §ninned wpdwlwagnyt] £ 20.5% Gwgnid hphaGw-
Ywlnud h hwhy YuqgiwytpwnignibGGtph Yynndhg $hGwbuwdnpynn 2hGwpwpnipjwl
SwywGGph Ypdwwndwb: LG npnid, §ynenwiphl Yupdwépnd, 2hlwpwpnipjwl dwywi-




GGph npnwyh wd £ wpdwlwqnpybp dhwjb gyninwnbunbunipjwl, hwlpwagnpéwywb b
pGwlywpwlwihG 2hGwpwnpnipjwlb gény:

Qninwunluntunipnilinid wpdwlwagpdb b wybiwgywéd wnpdtiph 5% Owugnid’
hpoGwywbnd pniuwpnidnipjwl Gopwdjninh pnnwpyowd dwywibbph 14.4% hpwlwa
Ypdwwniwlb wwwndweny: YbpphlGu wwjdwbwynnpyt b vwwpdw wnpwohl Gnwiujwynid
wlpwpbwwuwn  pGwy pdwjwlywl wwypdwbbtpnyd, npnGp, pbplu, wpnibwyncd GO
wnpéwlwagpytp Gwl  Gpypnpn  Grwiujwynid:  UGwulwwwhnipjwl  GGpwdyninnid
GnyOwbu pnnunydwb dwywGtpp GJwagbp GG Ywqguibiny 3.7%, npp wywjdwbwynpyby k
Guh L Ywph wpunwnpnipjwl swyw)Gtph npnwyh Gjwgiwdp:

OwnuwyjnipjntGGtph npnpunnid lwpjw wrwoht Grpwiujwyntd wpdwlwagpywé
wodh wbdwh Ypdwuwnop wwypowlwynpytp b welwnph dwywObph wsh wnbdwh
GJwqlwdp: CGn npnud, npw wwwndwep hhilwlwOnd wywnmnibpblOwbbph wrlinph
Swywilbph 2nipp 50%-ny Gwagnudb £ Uy SwnwjnipnctGGbph npnpunined wpdwbw-
gpwd wdp Jwlhuwwnbujwéh powlwlybbpnid t: Uprynibpnid tnwpdw wnwohl
Enwdujwyncd swnwjnipyntbGEph wybjwgywé wpdbph hpwlwb wap Yuagob) £ 2.1%:

Uphuwwnw(ph 2niyw?

Cuwn 33 UP qGwhwwnniilGtph, 2009 pywlwlh wrwohl Grwdujwynitd nbnbunt-
pjwl wiywlwywb wpluwnmwywpdbph dhohl wdp Ywqguibp £ 2nipg 10% wwjdwbwynp-
qwd pynwptitnwghlb $hbwbuwynpnid nibtignn YuqiwybpwnepyntGGbpnd wpfuwnwywn-
abph  wybjwgdiwdp: Qnpéwapynipjwl Grwdujwlwihl OhohlG dwlwpnwyn Gwhunpn
nwpyw hwitdwwn wdk] £ 0.3 mnynuwyhb YGwnny L Ywqglb] 6.6%: Gnwiujwyh plGpwg-
pntd GUuwndbl £ wfuwnwbph wpnwnpnnuywbnepjwh 2nipe 5.0% wbyncy:

Cuwn qOwhwwnnidbbph 2009 pdwlwbh wnwohb Grnwiujwyh pGpwgpnid wpfuw-
nwlph 2nitwih Yynndhg qlGwdwjhG 8GpnudbGp 366 GYwwnyb, pwOh np dwulwynp
hwuindwénd wpdwlwagpwé dhwynp  wfuwwnnedh  Swhuubph npnpwyh  Gwgnidp
stiqnpwgntb| b wGnwlwb hwndwénid shwdnp w2fuwinnidh dwiuutiph wsh hGnbwGpny
wnwowgwd qlwawjhb aGyniibtnp:

Jwiwhiwrel wwhwowpl®

Cun 33 UP Ybpwlwyjwsé qluwhwwinniibbph 2009 pywlwlh wnwohl Lnwd-
ujwynrd dwubwynp SwiuuntibGtpp hpwywb wpunwhwjnnepjwdp Gwqgb) GG 2nne 7.4%-
ny wwjdwbwynpywé hGswbu dwubGwynp Gepnpnudbbph, wjlGwbu £ uywrdwb hpwyw
GJwqgnudlbpny: CO0n npnud dwulbwynp GepnpnudGGptd wydblh wpwq nbdwbpng GO
Gwqb), pwl uwywnrnidn:

Unwohb Grwiujwyh pbpwgpnid qGwsh ypw dwubwynp hwindwéh dwiuuntdbtpp
quunn wanbgnipntt G0 niGbgb): Ujuwbu, puin 33 UR qGwhwwnnudGbiph, dwubGwynp
hpwywb Swiuunwilbph  qGwhwwnywéd dwlwpnwyp gwdép £ Gnkp  wnublghw)
dwlywpnwyhg 2nine 7%-ny: Mw qlwbynidwihG aGyndbbp t wnwowgnt uwwnrnnuw
2ntyuynid” Gwqbgltiny qGwdp 2nipe 2.1 innynuwjhG YGwnny:

2009 p. wnwohb Grwdujwyh pbpwgpnid hwidwfuwnhwjhb L GGpphG wnbwnbunt-
pjwl qupqugnLilbph wgnbgnipjwdp ydwnpwyhb hwpytyzrh pGpwghy hwyyh wnwGdha
hnnjwébbph qond qquih wmbnwywpdbtpp wwhwwaytb] GG hGsp npubnpdb) tp nbnlu
2008 p. snppnpn Grwidujwyhg ujuwé: Ujuwbu® 2009 p. wnwohl Gnwiujwynid wwpwbp-

4 Wluwninwlph pniyuyp wewohl Grwdwwlhh indjuyGpp 37 4P qGwhwinnidGbnl G0° hhdlywo hnelywn,
glblﬂ/HﬂU/? wihulbph thwuwnwgh b dwpn wiudw QGuhuwnywd gnigwlhyGnh ynw:

Uwuliwgnp hunngwoh vwwedwl L Gepnpntdlbph wwpnnbwlwl induyGepp 2008 pywlwlh snppnpn
Gowdujwlh npnipywdp Ga:



Gtph L dwnwjnipjntGhtiph LunmLuhuJIZujqu]6 w/in GJuqgnidp Ywqdb) £ 38.3%, wyn pyntd’
gpwbgyti| t wwpwbplbtph wpunwhwbdwb wn/n 47.8% Gwagniy, pln npnud Gwgnidp
Owlwywih £ hhdGwlwb wypwbpwfudpbph dwuny: Uypwbpbtph L dwnwjnipjniGGEph
wpunwhwiwb hpwywb swywGbph Gwgnidp Yuqgob) £ wn/in 13.9%:

Ltpdntédwl wpdwqubpp GGpphG L wpunwphl qupqugniiltphlt wnwybjwwbu
npubknpdtig 2009 p. wnwohl Grnwiujwyney, bpp wpdwlwagpdbg wwpwlplbph L
ownwjnipjntGbtiph Ubndméde n/n 19.8% GJwgnid (2008 p. snppnpn Grwdujwyned
woh wnbdwbtpp ntnbu wwhwwOyby thG): CGn npnud, wwpwbpbtph Gapdnuénudp GJwgb
t w/in 21.3%-n4, huy GEpdntddwl hpwlywb Swdw GEpp wn/nn 10.8%-nU:

Pwlywjht hwiwywnpgny dhghlwywl wGdwbg pOGnhwlnip thnfuwbgniibbiph
(GGpwnnud £ wnbinpwjhG L ng wrbinpwjhG thnfuwGgnidltpp) gnin Gephnupp hnlGywip-
dwpunh0 wyblwgb| £ 11.6%-ny (qniwin GGphnupp Ywqub) £ 130.3 416G UUL nnpwn): CGn
npnid’ pGnhwbnip thnfuwbGgnudlGtiph Gephnupp Gdwgb) £ 28.3%-nd” wpwnwhnuph 47.1%
Gwqiwl LunnUJOrUJjnLOBZ Pwlywjht  hwiwywpgny  $hghywlywlb whdwlg nj
wnbwnpwihb pGnyph thnfuwGgnidGtiph gnin GGphnuph w/in Gugnedp 2009 p. wnwehl
Ghnwiujwynd Yuqib) £t 32.1%: dhghjwlwld whdwlg npwiwlwhb thnfuwbgniibbiph
GGphnuph Gwgnidp hhdGwywbnd wwjpdwbwdnpdtbp b Anuwunmwbh nbnbunipyjwb
wlpwnpblwwuwn qwnqwgmdﬁbnm{g:

Jwiwhudipywé pinipk

2009 pJwywlh wnwehl LGrwiujwynd 33 hwiwhudpywé pjnptih  hwplywjhG
GUwinuinGtipp Gwiunpn Lwpyw GniyG Grwduywyh hwdbdwn GJuqbp GG 16.4 tninynuny,
huy SwfuubinG wdblwgbp G0 12.1 wninynunyd: UpnyniGpnid, hwplwpjniptivmwihl hwwn-
Juép hwiwhuwnG wwhwbewpyh dpw niGlgt) £ 0.5 minynu plnwjGnn wqnkgnipntG™®
hpdlwlywbnid  wwydwlwynpwé 2009 pywlwbh wnwehl Grnwiujwyned, Guwiunpn
wmwnpdw Gnylb dwiwlwywhwwndwéh hwibdwwn, wijwlwywb 3LU-h Gwgiwip (4.3
innynuny):

®nn L Jwpy
Swiwpfuwphwiht 8qlwdwdih wgnbgnipntlp wpwehl Grnwdujwynid wpunw-

hwjnybg Owl npuwiwdwpyuwiht hwndwéh Jpw’ wwypdwlwynpbingd hpwywbwgynn
npwiwydwplyuwjhl pwnwpwywlnipjwl plGpwgplt ni npwdwywnpyuihl gnigwbhGbph
qwpqugneiGtpp: IncGdup-thtnpduwphl hpwywlwgywé npuwiwdwplyuwihlt pwnwpw-
Juwlnipjwl hphdlwlwb qbGpwywynipintlp qGGph Yuynilnipjwb L $hwluwyub hwiw-
Ywpgh Yuynilnipjwl fulnhpGGph gnignpnnudb Ep: UgquihlG wpdnyph wpdbgpydw
a0pndbtph, pwOywihG hwiwlwnpghg fuGwynnnipntGGbph wpwnwhnuph L npwdwjhG
wywbnbbpp nniwpwihtny  thnfuwphGiwb gnpéplpwglbph hGnbwGpn pwOlwjhG
hwiwywpgntd wnwowgwéd hpwgdbihnipjwl L Jwuwhwmwih pwdwpwpnipjwl hbun
uwwywé nhuytipp stgnpwglbint Guwwwyny UR-G wwnpbulygphg dLéwgptg dhow-

® IntGyfuwp-tupn wipulGbphl wypwielbnh wmmubwGiwG ($OP) dunjuyGEph Gwanidp Guwqoty L 47.3%,

fuly wpwlg wnwdwlnh 46.1%.: OwnruwynigyntGGGph Grwduwlhuyhl gniguwlppltnn GuwlfuwanbunddGGn Ga:

7 I Gfup-dwpn wlhulbphl wuypwlplbnp GEpdnidvwl (UhD) wjuyGEph Gywanidp Guquty F 22.2%, huly

wrwlg wnwdwlnh' 20.7%: Ownwynip/ntGGGph Gowduwluyhl gnigwlhpGhpn Guwlfuwnbuntdibn Ga:

8 Apwduwnfupluyhl pwnupwlwlnpul nbuwblynGpg Yuplnpgnid | 3pqplwlwl widwly welupuyhl b ns

welunpuyhl  thnfuwlgnidlbnh  Jwppwahop, pwlh nn pwlhuyhl  hwdwlwnpgny  phghlwlwl  wldwlg

plnhwlnin  thnfuwlGgnidbbnh  wnwnwlownnedn  webnpuyhl L ns welunpughl plnyph  hnfuwlbgnidaGnh’

wuwydwlwlwl t L Guwnwpdned F npwdwlwl dhonglbnh infuwlgdwl Guuwinwlp hwyunwpwpwgndwl hhdwl

nw:

gibﬁqﬁl/wl/wﬁ whdwlg npwdwlwl thnfuwlgnidlbnh qbnwlphe dwup unwgynid b AniuwuinwGhg:
Twnlhwpyniobiinuyhli - hungwdh  wanbignipinilp  hwidwfuwnl  wwhwlownlyh  Ynw  qlUwhwnygnid  F

hwnplwpyniobiinuyhl wonuwlbbnh dhongny. Cun hwnplwpniobnuyhl wqnwllbnh gnpndnn vapnnwpwlnipjudl,

Ghwdnunbbnh wqnuwlh hwpdwnplynid oquiwgnndynn ILU-G° thwuwnwgh whywlwlhwl F0U-G £ puly Swluubnh

waqnuwlynd” wminblghuwy F0U-G:
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dunincpynt00 - wipnwnpdnyph  2ncyugnid™  thnpdbind  YuynibwgObp  thnfuwpdtipp:  Wu
dwiwlwywhwwnywéntd UR-0 pwdwpwp hpwgdbihnepynid  GGpwpybg pwGluyhG
hwiwlywnpq™ hGwpwynpnepjntd wnwnd pwGyGpht wiopwglbp hptog $hlGwbuwlywb
nhpetpp L nhdwgpwyt] hwdwfuwphwiht dqlwdwih hGnbwlpny wnwowgwo
a0pnL006phG: Uwpwnh  uygphl, Gpp  dplwluwywl  hwidwlwpgp pwdwpwn
Ywwhwnwiwgywd tp, hpwgdbiih L wwwpwun nhdwywybine 6qGwdwih hbnwaqu
dwpunwhpwybpbbpht, UP-G nunwptigntg dhowdwnnipintGb wpunwpdnyph 2ntjuynud’
yGpwnwrlbwiny (nnugnn thnfuwpdtiph pwnwpwywbnipjwp: Uprynibpnid” wgqgquwjhb
wndntjph thnfuwpdtipp 62qpnytg wnpdtgpydwh nuinnnipjwdp, L wpwewgwd qlwdwihG
nhultpp dGndGint Gwwwwynd npwiwdwplyuiht pwnwpwywbnipjwb hhdGwlwb
2G2nwnpnudbtpp Gywwnwywinybghb qOwsh Guywwnwywihb phpwiup wywhngdwn:

2uwynpwdé GGpphG L wpunwphlG nlnbuwywb dhowdwyntiph, hGswbu Owb
npwiwywplyuwht pwnwpwywlnipjwlb (JGpnGjwp qupqugnidbbph  wwjdwbbGpnid
duwynpyb] G0 npwiwdwpyuwyhl hbGunlyw; gnigwhzGbpp: Lwjunpn wwpdw Jtipeoh
hwitdww, npwiwihG qwOqwép OJwqbp bt 33.5%-nd, wyn pynd npwdwjhb
wywbnGGpp L 2ppwlwnnipjwb 069 qunlGynn Ywlhupyp Guqb) GO0 hwiwwwwnwufuw-
Gwpwn 34.4% L 32.8%-n4: Twidwihlt wpnwhwjnnipjwdp wpunwpdnipwihl wywbn-
Gtpp wybjwghb| GG 64.9%-ny (nnpwpwjhG wpunwhwjnnigjwip wap Yuqob) £ 37.3%):
UpnyniGpnid thnnh qwbgdwén Gwqbp £ 9.9%-nd, hul thnnh pwqwl 12.9%-ny
hwhqbgltiny thnnh pwqiwnysh 3.8% wdh:

Muwjiwlwynpqwé Jwpybph wnpwiwnpiwl wwpowbbbph, wn pynd Jupybpp
unpwiwnpiwl pbpwgwlywpabph nu gpwygh GYwwnidwdp WwhwGeltiph fuunwgdwdp, L
wnnynuwnpnyplbph wony, nbwnbunipjwl Jupwynpnudp Grwiduywynid wybjwgt) &
plnwdtlp 3.6%-ny Ywd 24.6 dpn npwdnd: COn npnud, YGpohbu wwjdwbwynpydby k
dwpwh ubgpehlG npwih  thnfuwpdtiph  Yupniy  wpdbgnydwl  wantignipjwdp, npp
pwgwnbint nGwpntd ntbtOnd Gop Juwpywynpdwb gnigwlhh Gdwgnid 5.2%-ny Yud
32.8 dinn npwiny:

Lnyl qnpontny wwjlwlwynpwsé™ Gufunpn nwpyw ybpeh hwobdwwm, wju
tnwnpyw dwpinht Jupytph ywenigwépnid wpunwndnipwhb Jupybplt wybjwgbp Ga
26.8%-ny (nniwpwjhl wpwnwhwjnnipjudp™ 5.5%-nd), huy npwdwihb Juwnpytipp Gwgb|
GG 11.9%-ny:

UpwnwphG showwin'

Swiwfuwphwjhlt nbnbuwywb dqiwdwih wwjdwbbbpnid 2009 p-hG wybGyw-
gnud £, np hwiwfuwphwihG nbGunbuwlywbd wsdp Yhoh pwgwuwywhb (-1.3%), huy
wwpwbpwyihb 2nijubbpnid qGbpp Yuwhwwbybl guép dwhwpnwyh ypw: 2009 p-h
hwdwp wpunwpht dhowydwyph gnigwbh06ph hGwpwdnp qupqugniilbpp wpunw-
gnwé GG Gwl 33 2009 pywlwbh | Grwduywyh npwiwdwpywihl pwnwpwywbniepjwb
Gpwanpnud (G2gpunywd): UYGYwiyned £, np Gpynbtpp Yowpnibwysh hpwywbwglb) fupw-
Gnn hwpluwpjnebnwihb L npuwiwdwplyuwiht pwnwpwlwbnipintd Juwplwihb niyw-
GGpnud hpwypswyh pwpbjwydwl nt hwiwfuwelt wywhwGownyh Jbpwlywbqbdwh
Guwunwyny: 20wjwé YwhfuwwnbunidGtph wlnpnnpjwl pwpdn wunmhdwohb wybaywi-
ynid £, np 2009 p. dtipphG L 2010 p. ulygphl, hwidwpfuwphwihl nbGunbuwywb hpwyh-

" UpninwiphlG Showduyph YwlfuwnbuntdGepp hudwn hhdp F Swrwyly IMF, World Bank, The Economist. Global
Insight, Financial Times, US Department of Agriculture, PocbusnecKoncanmune L wy; wnpniplbnh
wnbnbhywnynipiniln:



swyh hGwpwynp pwpbjwydwip ywjdwbwynpgws, intinh Ynibbbw nlbnbuwywb wsdh L
qlwyhG gnigwbh2Gtph nwlnwn yGpwywbqbnLa:

Uwulwynpwuwtiu® 2009p. wnwohl Grwdujwyntd Mnruwunwbh nGnbunipjwb
9.5%-ny wOyiwl wwpwquwyntd (pun  Mnuwunwih  nGnbuwyubt  qupgqugdwl
Gwfuwpwpnipjwl qGwhwwnniiGtph) UU3-6 twihu £ wpwydbp Junwnbuwywb ugbbun,
puin nph’ 2009 p. nbwnbuwlywb wbynip Yhwubh dhGsk 6%-h: Npny Yuqiwybpwnt-
pjntbbtph Yynnihg 2009 p. wlwnbuwywlt wOyiwlb JYGpwpbpjw] Ywwwnpynn Gnp
YwlfuwwnbunidbGbpnid gnigwlhyp Ggqpuingt) £ ohGsl 3.6%° Jwplwihl wwjdwGbGGph
fuunnwgdiwl L wpfuwwnmwbph 2niyuyntd wlpwpblOwwuwn qupqugniibGtph $nbGh Ypw:
Mnruwunwbh inlwnbunipjwl Yyipwwbglnudp uwwuyned £ 2010 pqwywGha (0.5%):

Sphotwlwb rhuybpp Ywwywsé GG hwiwfuwphwihl nbGunbuwlywd wsh wybih
gwén |hGGnt hbwn® wwjdwlwdnpgwdéd Gpynbtph nlwnbunipyntbbbpph Ybipwywbgbdw

qnpéplpwgltinh hGwpwynp nwlnwn wntdwtpny:

Jwiwhuwnrl wpwownly

2009 pJwlwlh wnwohlG Gnwdujwyh Gqpunwdé npuwiwywpywiht dpwgpnid
Otpywywgywé gnenuyht Ywbfuwwnbunibtipp ypwbwjyt) 66 2009 pywywbh wnwohl
Gnwiujwyh thwuwnmwgh gnigwbhabGtph hhdwb ypw' hwyyh webbing hGswbu wpunwph,
wjlwbu £ GGpphG qwpgquwgniibbpp: SGunbGunipjwl §ynintiph  YwbfuwwnbunidGtph
ybpwlwjdwl wpnyniGpned 2009 pdwlwbhb wybyuwpyned £ 5.8% inlGunbuwlwb wayncd:

UpryniGwptpnipjwl Gyninnud JubGuwwnbunwdGbpp yGpwlwyytp 60 Guqdiwb
ninnnipjwip: Uwulwynpwwbiu, GJwgtigyt GG ulGbnh wpryniGwptpnipjwb (hniGwp-
wwphihl0 wlpwpblwwuwn pOwlyhdwjwywb ywjdwbabph hbGnbwlpny nwpjw wnw-
ohlG Ybuhlt gninuunlunbunipnibnid wyGywiynn pnnupyiwb dwywGbph Gwqiw
htwunlwlpny), hOswbu Gwl dGunwnwanpénipjwl L phopwywl wpnyniGwpbpnipjwG
GGpwadynintph  wybywidnn wsdh wbGdwbtpp (gnibwynp dGunwnlbph L phdhwlw
wnrynLOwpbipnipjwl wpunwnpwGph Guwndwdp wpnibwyynn guédp hwdwfuwphwihG
wwhwbowpyh hGunlwbpny): PGwywlwpwn, npwbg hwdwhnels, yGpwbwyyt) 66 Gwb
tGGpqbwnhluwih wsh wnbdwh YwbhuwwnmbunwdbGbpp: Upnynibpnid wpmyncbGwptipnipjwb
6jnLnnud wybyuwiynid b wdbiugywé wndtiph 4.5-7% hpwywb Gwgned:

QjninwiinGuntiunipjwl §ynnned Gywqoiwl ninnnepjwdp ypwbwyyb b wybiugywé
wpdtiph Ywlfuwwmbunidp wwjdwlwynpywé nwpjw wnrwohb snpu wihulbphl wlpw-
pGlwywuwn pGwyhdwywlywld wywydwbatph wpryniGpnd pncuwpnidnepynbnid tnwnpyguw
wnwohb YGuhl wybywiynn pbpph Gwgiwdp: Upnynibpnid’ gyninuinbGunbuncp)nilnid
wybaywynid £ wybiwgywé wpdtiph 2npe 3% hpwywl wa:

GhGwpwpnipjwl Gyninnd wyaywiynn wybjwgywsé wpdtph YuwlfuwwnmbunidlGbpp
GnuyOwbu Gpwlwyyt) G0 Gugiwb ninnnipjwdp wwydwbwynpywéd Ywwhww) Gbp-
hnuph wyOywiynn Gwqdiwdp, hbswbu Gwb §nennid qpunywé dtnGupynipynibGbtiph
Juwuwwnbuwywl uywuniiGbpny: Upmynclpnid 2hGwpwpnepncbned wyOluwpynid |
wyblwgywé wndtiph 15-19% hpwywb Gjwgnty:

OwnuwjnipjntbGtph aynennid npnwyhnptlt ybpwlwyyt) £ dwlpwéwhu wnlinpw-
2nowlwnnipjwlt wdh Jwlfuwwmbunudp juwywéd wnwpdw  wrwohl  Gnwdujwynid
wybywiywséhg gwép wdh wpdwlwqgpiwb, hGswbu Gwl GapphG  wwhwbowpyh
YwbfuwwnbunwdGbiph Gpwlwjdwb hGwn: Ujunbn vwpdw wpynibGpnid wyGlupyned £
wyblwgywé wndtiph 2.5% hpwywb wa:

SOwbtunipjwl gynntiph L plnhwlpwwbu 3ILU Ywlbfuwwnbujwéd gnigwbhGGph
OJwqlwl ninnnipjwdp rhuybp Ywpnn G0 npubnpdt] uuwé 33 Ywnwywnpnipjwlb
Ynnohg hwynwpwpywéd hwlywsdqlwdwdiwiht dpwaptiph dwywGbphg L hpwagnpddw




wpwanipjntlhg, huly wsdh nunnnipjwip rhulytin® wpwéwpowbwihb npwluwynpuwhb
L tGGpgbiwnhYy funynpwéwywy 6pnwantipnh hpwanpéniihg: Swnbytipoht L 2010 pwywbh
wnwohl Grwdujwynid 33 nlbwnbunipjwl qupgqugdwl dhunndbbpp hhdGwywbnid
JwpuJwé Y hteh  hwiwfuwphwihlG  nOwnbunipjwl qwpqugnuilbphg L 33
Lbwnwywpnepjwlb Yynnihg hpwhwlwgdbihp 6pwagnbph swywbtphg L wpwagnipynibhg:

3uU hpwywl wsh yubuwwnbudwb hwjwlwlwbnp)nlGGtiph pwfunid
(Gnwiuywyp’ Gwfunpn wwpyuw Gneyl Grwduywlyh GYumdwdp)

2007/01
2007/02
2007/03
2007/04
2008/01
2008/02
2008/03
2008/04
2009/01
2009/02
2009/03
2009/04
2010/01

2009 pywlwbh nGunbuwywhl woh Yuwluwwnbuiwl hwywlwlwbnip)ntG0bph pw2funcd

SGunbuwlwl wsh' nyw) showywypnid |hGGne hwjwbwlwbnipynilp
SGwnbuwlwb wsh
Ohguiluen 2009 p. Il tin. 2009 p. Il bin. 2009 p. IV bin. 2010 p. | tin.
«-12% 5.6% 0.1% 0.0% 0.6%
-12--10% 53.70% 2.10% 0.33% 1.93%
-10 - -8% 39.49% 16.71% 2.28% 4.29%
-8--6% 0.24% 44.79% 9.39% 8.07%
6--4% 0.00% 33.85% 22.88% 12.81%
4 --2% 0.00% 4.08% 32.99% 17.16%
-2-0% 0.00% 0.06% 24.81% 19.38%
0-2% 0.00% 0.00% 7.88% 17.52%
2-4% 0.00% 0.00% 1.03% 11.54%
» 4% 0.00% 0.00% 0.06% 7.77%

Uz2luwwnwiph 2nilw

2009 pywywlOh wpfuwwnwbph ntwih  gnigwlhpGBph ulbfuwwnbGunidbGbpp
npnwyhnpblb yGpwlwyyt) 6G6: Uwulwynpwwbu wybywiynd £ inbGunbunpjwb dhohl
wijwliwlywb wfuwnwdwpdh 2npg 3% OJwgnd wwydwbwynpdwdéd  dwulwynp
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hwindwdénd wljwlwywb  wfuwnmwdwpédh gqqwih Ypdwwndwdp L pjneotitnwghG
Shlwluwynpnid  nibbignn  YugdwybpwnepyniGbbpnd - w2fuwwnwywnédbph  npnawyh
wany: Gnpswanynipjwl dhohl dwywpnwyp Yuwybiwbw 2nipg 2 inynuwjhG Ytiwnny:

2009 pywlywbhl wuwwnwbph 2niyuyh qupgwgniiGtpp npnpwyh qGuGyncdwjhb
a0znL006n Ywnwywglhl uwywrennwywb 2ncyuynid, pwbh np dwulwynp hwwnywénid
Ywpdwlwagnyh dhwynp wpfuwwnnidh dwfuutiph qqwih Gwgnid: Swptytipght L 2010
pqwlwlh wnwohl Grnwdujwynid wpfuwwnmwlph 2ntjwgh qupqugniiltpp dtowwbiu
wwjiwbwynpywé Yypoth hGswybu 2009 pywlwlbh plpwgpnid hwpywpnietinwhG
pwnwpwlywlnipjwl GGpph0  wnGwnbunipjwl  wynhynipjwl  fupwliwl  swihbiphg,
wjbwbu £ hwiwuwphwjhb nbnGunipjwl ybpwlwbgbdwb wpwanipynibhg:

Jwiwhuwrl wwhwbownpy

Uwuliwynp hwnndwdh dwifuuntdGbn

Uwulwynp hwindwéh SwfuuniilGbph 2009 pqwywbh qlGwhwwinnidGEpp npnyw-
yhnpth Ybpwlwydtbp GG wwypdwlwynpywd hGswbu hwiwfuwphwihb, wjbwbu k) GGp-
phG nlwnbuwlywb dhowywjnph wlpwnpblwwuwn qupqugniibbpny: Cunn Gpwlwjwé
qlUwhwwniibtph 2009 pdwlwbhb wybGlwiyned £ dwubwydnp Swiuuncdbbph 8-9% GJw-
gnud’ wuwyiwbwynpgwd hGswtiu uwwndwh, wybwtu k) GipnpnudGeph wyGywiynn Gw-
gniibtpny: UprynilGpnid dwulwynp hpwywb dwiuuniiGbipp 2009 pywlywbh plGpwgpnid
gwaép Y h0GG yninbbghw| dwywpnwyhg 2npe 7.5-9.5%-ny’ qGwlynctdwihlb aGnidGbp
wnwowglbiny uwywrnnwywb 2nitywyncd: LpGGp uwlwyh, np hGswbu 2009 pywlywlh
plGpwgpnty, wjlwtu £ 2010 pdwlwbh wrwehl Ginwdujwynid dwubwynp dwiuuniibbph
Jwppwaghép dtowwbu Ywfuwdé Y hah 33 Ywnwywnpnipjwb Ynnihg dwulwynp hwwn-
qwénid nbGunbuwywl wynhynipjwb jupwldwbb ninnywé Spwgnpbph hpwywbwgdw
swihhg L wpwagnip)nilhg:

Llpwaghly hw,

Upwinwphb dhowdwjph wlpwpblwwuwnn qupgqugniibbph hwnpwhwpdwl dwiw-
Gwywhwwndwdéh wlnpnanipjwl ywpwagqwynid Jdwnpwiho hwpytyzeh pbpwghy hwyyh
2009p. hhiGwywb hnnwébtph Ywbhuwwnbunudbbpb hpwywbwgyt) G0 hwdh wrbbny
Gwl GGpphG inOwnbGunipjwl wnwohlt Grwdujwyh thwuwnwgh gnigwbhpbbpp, npnlp
npnwlhnpbb thnfubp GG hGlwqw qupqugnidGtph pGpwgpp: Wn hul ywwdwneny 33
2009 pywywGh 1-pG Grwdujwyh npwiwduwpyuihlt pwnwpwlwlnipjwl &pwanph
(G2qpnywd) hwibidwwn, wpnwhwbdwbd L Gipdncddwb gnigwbhGEpp npnwyhnptG
ybpwlwyyt) GG6: Wuwbu™ 2009 p. wylywpdnd b wwypwbplbph L SwnwjnipjnibGbtph
wpunwhwdwb swywGbph Gqugned 30-35%-ny: Mw hhdGwlwbnid wwydwbwynpywé
YrhGh wpunwhwOdwb qbtph gwép dwywpnwyh wwhwwbdwdp: buly wwpwbpbbph L
SwnwynipjntGOGph wpnmwhwbdwh hpwlwb swywGBph GJwgnidp Yywqdh 5-8%:

2009 p. wwnwbpltph L dwnwynipjntbGbtph GGpdntdgdwl nnpwpwihG swywObph
Gwgnudp wybGlupyned £ 30-35% dhowlwypnid: Lywgnudp Yuwjdwlwynpdh hpwlwb
thnfuwpdtiph G2qpundwdp, hGswbu Gub LU Yubfuwwnbudwb yepwlbwjiwdp Gugiwb
ninnnipjwdp:  UpnyniGpnud™ 2009 pywywOhG  uwwuyntd £ wwpwlplbph L
SwnwjnipjntGbtiph GGpdniddwl hpwlwb wpunwhwjnnipjwip Ynpdwnnd 25-30%-h
2nowlwybbpniy;

dhaghywlywl whdwlg Ynnihg pwllywihh hwdwywnpgny 2009 pywlwlhb wyb-
Yuiynn thnfuwbgnidbbphG dtpwpbipnn gnigwlhz0tipp, d2gpundwé npwdwywpluwyhl
pwnwpwywlnipjwl Spwagph hwibdww, 366 thnthnfuyb. 2009 p. wyGywpdnd
pwlywyht  hwiwywpgny $hghywywl whéwlg Ynnihg hpwlwlwgynn gnin
thnfuwlgniiGeph  10-15%-ny  Gwgnid  (hhoGwywlnd  wwydwbwynpwd  thnfuwl-
gnudlbph wpwnwhnuph gquih Gwqdwdp): Wn pynd” ng wnluinpuwihG pGnyph gnin
thnfuwlGgniiGtpp Yaqwqbb 30 - 35%-nu:
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Upnyntbpnid” pOpwghy hwdh wywlwunipn/3LU gnigwbhp Yalwynpyh 8-10%
dhowlwypnty:

UpnwhwGdwb L GGpdncédwb Guqiwb rhuybpp Ywiujwdé YihGeG 33 LGwnw-
Jwpnipjwl Yynnihg hpwywbwgybihp hwhwidqlwdwiwjhb dpwaptiph wpwagnepjnilhg b
hwiwpfuwphwihlG  wnbGnbunipjwb  YyGpwlwlqiwl wnbdwbphg:  Ywrwdwpnipjwl
6pwanbph hGunwdqiwb L hwiwfuwphwihl nbGunbunipjwlb ybpwlwbgbiwl nwlnun
pOlpwgph wwpwgwjnid L GGpdncddwl, L wpunwhwOdwb dwywGGph Yp@wnnidp

wybh wwn Y hGh, pwb wybyuyned

Fwlwfudpywd pint ok

MGunwywb hwindwséh 2009 pywywlh YwlhuwwnbunwdObpp Ywwwpytb] GG hhdip
plnncbbiny hGwnlyw| gnigwbhGtpp: 3wpytph hwywpwagpdwb ninpnincd hpwlywlwg-
ynn Jwpswpwpwywb dhongwnniilGtph 2Gnphpy viwpdw wpryniGpnid hwpytp/3uU
hwpwpbpwygnepjnp YuywhwwGdh  Gwfunpn wwpdw  Gnyb  dwlwpnwyncd:
uyGywynid k£, np nmwpyw wprynipnid wbnmwywb dwiuubpp (wnwlg hwlywsdqlw-
dwiwjhG Spwaptph hpwlywlwgdwl Swfuubiph), Yywwwpytld wrGuqlb Gwpunpn
tnwnyw swthny:

Clnhwlnip wndwdp, GOpwnpynid t, np wwpdw Gpypnpn Ytuhg twywlnpto
Juwphuntdwlw 33 nlbwnbunipjwl ypw hwidwpfuwphwihl dqlwdwih wqnbgnip)niln
GtnuGntG nunnywé 33 bwnwdwpnepjwlb Ynnohg dtrGwplyywéd hwlwidqlwdwdwjhG
6pwanbph ppwywbwgniip, npp Yhwbqbighh nlunbunipjwl 0k whnwlwl hwndwdéh
ntph dGéwgiwb, L npwlny huly GGpph0 wwhwbownyh fupwGiwb: Uwubwynpuwbu,
Uwnwywpnipjwl o6pwagpbpp Gopwebine GG thnpp nu dhohl  dbnGwpynipyniGGEpp
fupwlnidp, wpunwhwbih hwndwdéhb wowlgnipynilp, hGswbu Gwb GGpwlwrnigywodp-
GGpnid L pOwlwpwbwihG 2hGwpwpnepjwb npnpuned wGwnwwb swiuutph dGéwgndp:
3wy £ G261, np Ywnwywnpnipjwb Ynnihg dGrGwplyywsd hwlywsqlwdwiwihb 6pwantiph
hpwanpéiwh L npwl hwiwwwwnwufuwb Gepphl wwhwbowpyh fupwGdwb 2Gnphhy
dhwjG hGwpwynp YhGh wpdwlwapbp nbGnGuwlwb waydwhb 5.8 tnnynu dwywpnuwy:

Ujuwhuny, ytpp Gqwé Spwgnbph hpwywlwgdwb nbwpnid tnwpdw wpyntb-
pnd wybGYwiynd £ pjnobh wwywunipnh pwywywbhlb 066 dwhwpnwy, nph ywpw-
qujnid hwiwfuwrlt ywhwGownpyh ypw hwplwpjniptitnwghl hwndwéh wantignipnilp
qlwhwwnynid £ 1.8 wnnynu (pGnwjbnn):

COnhwOpwwtiu, 2009 p. pbpwgpnid hwiwjuwnbt wwhwbownyh fupwbdwbh
ninnywdé rhuybpp dGéwwbu Ywhjwé GG Ywnwydwpnipjwl Ynnihg hwjmwpwpywsd
dpwantiph hpwanpéiwb dwlw)Gtphg L wpwgnipynLbhg:

®nn L Jwpy
2009 pywlwlh wnwohl Grwdujwyhb hwonpnnn 12-wiuvjw dwdwlwlywhwwnyw-

6nLd nbunbunipjwl nwpptp hwndwsébtpnid wybywiynn 4bpnGzjwp quipqugniiltinh
wqnbgnipntlp $hlwluwywb hwindwéh Yypw Yupunwhwjndh npudwdwplywiha gne-
gwlhpbtph dGéwéwdw) pOniwyGdwdp: Wuwbu, Ywnwywnpnipjwlb Ynndhg atrbwny-
ybhp hwywsdqlwdwdwjhla épwanptph hpwanpédwb wpnnilpncd, wrwohl Grwidujwyh
funznpwéwyw| Gqwqgniihg htwnn, thnnh quiqwdép Yuybiwlw nwpblywb dhGsl 33%-
ny, huy thnnh pwqub dhGsk 16%-nd" OGuwuwuwnbin wnlwbunipjwlb npnawyh wfunt-
dwgdwlp:

Lwhuwwnbuynn  funpnpwéwydwy  GGphnupp  nlwnbunigintd 066 dwuwdp
Juwlnpwnwnlw  dShwluwlwb dhelnpnnipjwl  dwywpnwyh Jpw, L wnwpblwb
Yuipqwépny Ywsh U thnnh pwqdwnyhsp® ahlsk 15%-nd, L' thnnwyGwgdwb gnpéwlyhgp®
ohGsl 37%-ny: LOwh quwpqugniilbpp  wwypwlwynpywd Yhoea hbswbu  wyn
dwiwlwywhwunydwénd wylywiynn funpnp wwlwunipnwghl pynwptind, wjlwbu £
Uwnwywnpnipjwl hwywidqlbwdwdiwihb dpwaptph hpwgnpéiwdp: Uju wwjdwbbbpnid
nbwnbuntpywb Juplywynpiwb gnigwbhzp Ywsh nmwpblwb dhbsl 33%-ny:
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UG nbwpntd, Gpp Ywnwywpnipjwb Ynnihg Guiuwwmbuynn hwywidqbwdwdwhh
Spwaptinp dwuwdp hpwagnpéybl, wpnbl Yrunudh npwdwdwplughl gnigwlhzGtiph
wybh thnpp wdtph dwuh:

quuth yuuluussunruueNre 64 UUUdUryuU3hL _UNURUYULNFE3UL
nrNFA3NFLLENE HULLUSEUYNN 12-UUU3U duuutuuwu3luS4YuUdSNFU

LUwlfuwwnbuynn  dwiwlwwhwwnJwéntd  plnhwlnip qGwsh  Jwppwaghdp
wwjdwbwynpybint £ dh Ynndhg wnwownpyh nybph L npwdh wpdbqpyiwl qlGwadh
wybjiwglnn qnpénGGtph, djnwu Ynnihg hwdwfuwphwihlG nlnbuwywb dqlhwdwih
htiinbwOpny dnunwlyw dwdwlbwlywhwindwénid Gepphl wwhwbowpyh qény funnp
pwgwuwlwl sbnpwéph L wpunwphlt qGwOyndwihG dhowdwyph wywhwywodwb
qlwdp quuwnn qnnpénGGtph wagnbgnipjwdp: Wuwbu, 2009p. Gpypnpn Grwdujwyhg
uluws, qlwdh wnbdwh wybjwgnidp Yuwjdwbwynpyh qugh, tiGyunpwtGtpghwih L oph
uwlwqltiph ninnuyh b hlplwnpdtph dhengny wy| wwpwlpltiph qltiph wany, haswtu
Gwl GGpdndywéd wwypwbplbph™ dwpwnh ulygphg npwdh wpdbgpyiwl hGunbwGpny
npwdwjhb qGbpph G2qpndwb pwpniGwlydwdp: Uhwdwiwbwy, hwjwuwpwy2he dwywp-
nwyhg Ounwwbu gwép 3ILU-0 L wpwwphl qGwGynidwihG dhowdwypp Yquwkh
ytpnGyjwy qnpénGObph wgnbignipynilp qlGwsh plnhwnep dSwlwpnwyh Jpw: Upnynil-
pnud Bpypnpn Grwiujwyh wywpwnhl qGwap Yabwynpyh 4+1.5% Guwwnwlwihl dhow-
Ywjph yGpht hwwndwénid L, gtpnGoyw gnpénbltph wgnbignipjwdp, Jubfuwwnbuynn
dwiwlwywhwndwénid dunwuwbu Ygnbdh dhowlwjph YyGhwpnGwlwl wpdbphg
wybh pwpédp dwywpnwynwd: CGn npnid, Yuluwwnbuynn dwiwbwywhwnydwénid
wryw GO hGswbu qOwdh Gwqiwl, wjlwbu £ wybwgiwbd ninnnipjwdp rhulbp:
QGwlyniwihG rhulytipp Ywpnn GG npubnpyt]p Ywrwdwpnepjwl hwlwdqbwdwiwihG
opwaptph hpwywlwgdwb hGwpwynp nubnwniwl, huly wsh nuinnnipjwdp rhulybpp
hwiwfuwphwjhlG nbOwnbuntpjwl Ybpwlywbqiwl Ywlfuwwnbujwséhg wybih pwpén
nbliwbph ywpwaquyjnty:

QGwsh Ywhfuwnbudwh hwywGwYwhnipyntGGbph pw2tudwa gpwphy'

B/04 2009/01 2009/02 2009/03 2009/04 2010/01

2 2009 pywlwah Gphypnpn  Grwdwwlp  Gwifuwanbudwds qluwdh LGGunpnGuwlhwl wpndbpn 4.5% L huly
wwipbyinphln 4.9%:
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2009 pjwlwbh qliwsh Yubuwwnbudwlb hwjwlwywbnipjnGbtiph pwfuncd

QGwsh’ njwy ShowYwypnid thGEnt hwjwGwywbnipynclp
QGwah dhewlywpp
2009 p. Il tn. 2009 p. IV bn.

1.0-2.0% 0.00% 0.00%
2.0-3.0% 0.00% 0.04%
3.04.0% 0.02% 4.60%
4.0-4.5% 42.4% 15.60%
4.5-5.5% 57.5% 54.80%
5.5-6.5% 0.01% 22.90%
6.5-7.5% 0.00% 2.00%
7.5-8.5% 0.00% 0.04%

> 8.5% 0.00% 0.00%

UjGnihwlnbipd, wnGwnbuwlwl wywmhdnipywlb wilyiwl wwjdwbGEpnid, hwyh
wnOGny qOGph YuyniOnipjwlb L inbGwnbunipjwb fupwlbdwl fulnhpGGph wpnniGwybiun
hwidwnpdwb wpnhwlwGnepneGp, UR-0 GEplyw thnintd Gwywwnwlwhwpdwp £ gunbnid
pUniwjnnuywb npwiwdwpywiht pwnwpwywlnipjwl hpwywbwgndp® gniqwhbinw-
pwp Yppwebing JGpwdphGwbuwynpdwb wnnynuwnpnyph Guqgbignid b Swywiwihb
plniwjGnid: CGn npned, yepohOu Yhpwlwbwgyh wybmwlwb wpdtpnpbph Gpypnpnwjhb
2ntyuynid UP dwulwygnipjwl dGéwgiwl L wyn swlwwwphny pwlywihlt hwdwlwng
(pwgnighs hpwgybihnipjwb Gapwplydwb dhongny: Mw hGwpwynpnipintd Yunw Ywnw-
Jwpnipjwlp nbnwpwpfutip |pugnighs whnwlwh wpdtpnpbin L, h phyu wy |pwgnighs
nbnbuwlwb Spwaptiph, GEpgpwyywé dhonglbph hwyhlt hpwywlwglb| Swfuubp®
fupwlbny nGuntuwlwhb wyinhynipynibn:

Uhwdwdwbwy, ywbfuwwnbtiuynn hnphgnlnud qGwsh nt inGunbuwlwb hpwyhdwyh
hGnwaquw thnithnfuncp)ntGGbpp L wyn wwydwOGGpnd npwidwdwpluihlt pwnwpwyw-
Gnipjwl ninnuwénipjnibp twlywl  wlnpnpnpnlGbbp G0 wwpnlGwynd®  Jupudwé
LGwnwywpnipjwl Ynnihg Gwpuwbwé hwywdqlwdwiwihlG dpnwqnpbph hpwgnpdiw
pbpwgphg, hGswtu Gwb hwdwfuwphwihb nGuntGunipjwb YyGpwluwbqiwb nEdwbphg:
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