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Bsclzls dOydmdwis: mw dzj dO jHdqdedylz ftesHlzSydd,
CtejHdblz EZMls OdgOpdizfp P sN@J ddetdo B sigtc 5 1 MiBEBMdH d d
cd) dz2O0 WOCkttr ftosdLotsHMIsoa O 99 HWYISHWAdZ] H dzv
sz tc.

13. RM{tsd L 59 OdkQils j!dEOEIgsu ikt =7 B H |
sYyjdeSd odzdwdadv OctOtedzs? § sdzdlsdS d
~BLW2MIse O

[ Yyd dz€ 0 o dzdwdegdw tslsHjdzt dz = §BC0OLOIsjdzj 2 ddzd
tOLodlsdj Mjd MCtEt ALW2MsoO fLotdYjl {sdt
weodzwe Isfpw yOMmlsder &3 d dzaj GlssBtcO)Y O ls BHAso 6] C
pdzj Ndzdr f 5COL OdsvjlsizjR. oy Gffjidaffjds, ftod OffzOdzdL j
sBtejlsjdadWw EkZHBBtejdzed?2 Eydlsr oOdzts! odzdwdedj tIs
odgj Mj dedV EHtBtojded?2. 1ted kOSB3 OHzQ A bWj- MHdzthy
dzedj] EZHGBfGsHA QRIS HZ®B H sz P, o dalz bztf j dzuled gz o d o Hzj A .

lzd v dzdj OcwOtds? fsddlsdtd @O tr df § - &ty s
SO jEsiByS s1 WW dydj dzelstseo + dzOfMmisd ydesmisd MftesMO o
lted st s B § jtoj CtejMmisde" §j St WWdydJj dalsr
o OdzdL O idfftctEa® o dzizlstcj dzedzj d3 d o dzj h dzd -~ tor dz€ O
Y4 dz dzO dzd - .

RMf sdz L 59 OdzdfBO I8 JCAs@MSfRGICMEE d = B H J dzj 2t6-H dzv 51
dets 2 ts dzcftds@fL Codftf) lpodEic fiECtts. W Otffiids oo sdzw jIs dL B j )y B! EC O
fsOlS 0. 1 &H] dvE ] d) dgj degeelsd | o e WalsB dap- L dzOy
Gz 5, kydlsr e0jlsmv d ftejHdsyjdd]j d bLtd St
e Odzd yj dedzs s tBh dn tojfmktemtss, MS EOHT p-Os h djf
dedvw 1 CLBGjdeder n 4 ted d3d dede’ . ] tstf o fip@aadiid udsdats ssi? M
dgH jdzj 2, Ctbter j M Ists?2 ddzd ddets?2 Mmilsj ff jeedz’ 8 HJ
2 feddsdSd &0 ©OLedlsdj fMjd MSBEE RasL w2 flse
dfis j dz' dz' 2 OdzOdzd L Odidzfs2zj j dL o jMmisdey & BsH

PEM 1 Policy Evaluation Model. { OL 8l®@®@dzO0 [ C u M J yd Odz' dzts
o dzd VW dmE@tedds? fsdzdlsdéd dzO wWOLoadlsdj Mmjdz MEBEEB
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[ OdzdzOW BtsH j dz@ ftoj HdzOL dzgOyj dzg©@ HdzWw dL zyj ded ®
COC o BlHjdz dgs oL WIsts?2 MlstcOdzj, 1O d o dzgj ¢ !
I jd isigcpdls di3sH | dzdteseo Odzedy S tsdzd yd Misej dzdztse s
B3r » ttOLd B cwkzffOd3d BJjdzi WdydOtese, Htod Gft
BY HYJIsdzts?2 fSHHjJteyCd OcteOtodzsets M € Is sitgiO. R L dz
dzd weoddztsfm! Ists, yYlstsicOdzORig - {ffSdadls dstls@c Gy Of lds
Yyd dzi 2, d Hdzw dr HMisdyjdzdwv HtOodlsj dzz fflseo © fr
mMih jMisozs h dr dite BE¥ HY JIsdzts?2  tsHH J t&dygt€d .y jJdaddzO ¢
dzs B" jJ dLBBjdajdedw © BEHYjlsdes?2 e @Y ) G- dz9 dzg
dzdj d dzO ddetsy jfmMlsets Htkzedr yYyjdzjoern ftsCOL O
McotsCEzf dsets 1 WW iSO tmikh jMmlsedw j d3s?2 B&F-H Y j Is dzt
dzj dzgd 2 o OctOdEagg LBy tMtse | dedzs OC sz O dz

[tekzets? M j ydeejuddE iR s HOdds?2 o&sHiifzd wo d
Yd s fesosHwIsmMw o tOLjL] Gd&zOosdz n lsi-OMmdzi 2 :
CO d cetsowHdde . lted 1 Issd3 o] Isso Otcdz js-BsSHEZAE
Bj dzdesmlsw dz tslsHjdzt dgr 7 Mbtc@@mMMigd . o @dys M€ OR & s
fOLtOi) ste®h d sbswO@PBsMov L d MtesMO d Gtoj Hdztsy j o

[Mdztso dzets? slsf tcOo dets? syt s?2 OdzOdzdL O s dzd W dzd
Hjdzd s s it tcOB fsts@dlgdgfy o [Cui Byj dz d UHpesmosdz f dzt
fsHn§tg Mmjd ~sLfeisdf{Bdadbpdz) JCut &issHdC] M
mMjdz isLftesdLotsHdIsjdzj?2 HBHEGOL Hj dzVv JMPRW2) dzO: 1
f zOIsjyd, fttdowL Odeder j & Bl jdBz ftesdL otsHMIse O
tcOL di3j OB f dztsh OH j2d odixfdzr rts ¢ Adxs offf dzOIs j 3 d Jj - sdats o
Medmr HOdzdz" n; dbVW L GdaRlsji Y, HfAsSH O W Jjtcd3j cO; 6)
C dmfsdz! L so Odzde tsBtstetslsdzr = Mtej HMIso .

1ts Metsj?2 MElsd 1 f dBsHjd fHtojHMsOesdkY jls Ml
hd2 ddzd ¢ df sis fdls@ y Jjf fipSodsf jd@@He @feuffls . R MY sdz! L 50 C
LdzOyjded?2 ykoeomlsoadlsj dz' detsMmisd toj L 2dz' sOIstsy-, or tol
desfisd ddzd SlsCdd¢d yjd dO dL d3j dgj ded j MHY-ctsmO
Zzzydls' o 0Oy dgkzs dJdzaW sted3Oyd® Hezv s HHO jizff s iz | dgts B
sd¢d. 1twd {IsEREHY ddd Wsdfslstsds, Ulstse" B JMYJ ydl
fpowiL ! dBidxHE ©OLGjtsE fsHH]tey Cd, udMmdg dzdz” d3
dzr 5 8 Ctsdzj ydesd3 dlstscj tOMftcj HJdzjdedj i3 IstcOdzmW
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I SCtdmstezSydd I [(QF lsHpH j lsidg € aplf@Gxidpdds O B OL 59 O
MstczCIstcO® BISCdZdCO dzO ftejHdztsyjdd) d Mftetsh;
Pt jdzg BIte 85 fSsHHjteyCj tor dz€ O.

lted or ftsdzdegj dzgdd OdzOdzdL O i tseo jHjdzyd MSdyj Hted
sBi jHddzj dz@ fp Istejfgds¥s OB dfc O ofdatxfoojO dzj dzls dz" Myt
tor dzS s tHdsotej dz dedets. wdMmlsj BO LktcOo dzj dfF2 o' fi
tczjls Cdd ¢# 2T 6@GEJ®] WC P ydidzr d B j d&dlz-, dzOB
dzr 2 ¢BOL dfMmdg 2 jHejtsdadew. df LisoiideipiziadpdE Lots cCj QA 2 ff Otc O«
dzOf tod d3j toc, 9 ktetse j dz fsHHjWYySCd yJj dzr, mMke mMdH
ftososHdl fjtojMmMyjl Hdzv ftdkzkzyj ddw dsso st dzOB t
HsGjdeder » yYyddz d BBiI jdise. v OLCOW ftotsyj WetcO dzO
dzd v dzdf Iisd € d .

Il sdzkyjdede' | SOSdd3 tsBteOLtsdE tojL zdz' sOIsr MmteOo
sj &3 MO &3 o Widzdls! Misj§jdz ddzd o dzd ysfdzz o dz
ZdlsdC d ' B@&G jMjrdsLw2fmMsots & yYjhsds i yjbtsd s O

[ 5H j ABLINK -COSIMO i t6 jbtefiyd © dzO% H d dzOBd yj S OW B H
GO0 dzgso j MW HdY EJeso' R ' S Bo Mjd MEBoEL W
[Cut d Adf] Hdzv fHftoscdetsL Jtotseo Odedw tO6lo ddsdw o3
Hydz2 oCdz6s yojls o MmjBvw BdsCd ft 1890 @jskc OifgOds figd
AsLwW2fMmlseots afMjets dBdteO®. 1 COyjmlsej fjtaj-d3j dadz
MesrtsLWw2Mmlse j dzdets? ftesHEZSYydd, 18 odHBaos-f totsH Iz
AtsLWwW2fMmlse jdedetsegts Mrte: w fts COYHB2 MbteOdzy d Is,
f tots @ dzOdEt¥tsotc OL o dIsdw fjdz2 MEtsets RsLMYMmEs @ 1 @O
Zjilk). [Cuif ftsotHdls ©OMyUjls’ HEsf ke dzdSkjlk dn

t Offyjlsr ®wsckls ftesoatsHdl! M COC 5 GlHjd d
fted LOHOdzdzr = 1 CL sG] dimizts o thd[] HPBROR] dosdly hMdr] 20 fig) sl
sitctcdlsstedwdy ] SftjHjdiddid §0tcOR]Istecseo o dzj M«
MftesMO d ftjHdsyjddY §c COyHEBE fesHEzSCkE (

| 3t HAGHINK -COSIMO ¥ 2 dz§ yd s dzOdz' dzO% L Qo d fd s fls
ftoj ndefyd 5 d yj dzOdi3d o' to GHQ el ddYfudpimX df'dsfd zde O o dz,
f OtcOR) stcORBd §Jtod §Jtod dgd dedz" = wWo dzw ¥ Isfypw jC-ts4 W W
tej Cted Misde" §,¥Nafjd,. Udsusdls "de@Y ted Bj to, ¢ sistej B dzj dad §
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sls yjdzr dzO© -~ dzj B, d feztso diH 'sis g Hids edaOdz' Hitgzesd W @ d3ts ¢
sotshd, WtthkClsr d Is. H. ).

LicOo dzj dzgd W ABLINKEOIIMOfsB j M J ydo Ot Is tOMmayd s L dal
dzr 7 fjtojdgidedzr » (fdzsh OHd d 90dzser j Mmetter
skztcj, fYoetsdse! j d o Odattsodilzi ofdtsitd LyodoHidsin™-s- |, §f S B
otHMiso O f jtoj tcOBBIsOdzdets? ftesHEZSCydd), BBOdzOdzMT
dzj ded §, S B0, i d3j €@l Giclsj tc @aEns OIs¢ d  dz0  dzO yC
GSHO), O IsOCYJj HA&ZE Gd]wjdsj® ,o Osildiz]j CHtddsfidfta " -ts HL frifdsoe
d flstcijBdzj dedj: ddegHj SMMtse dLHjty ¢ ftesdL oatsH Mk
d B3 stelstzC Bf ftelsde" » yjdz (9 OB Or Cowls'B-d o dz
BB dzdzse s S ktemMO tkBdzw, yjdz dzO dzj Wils: d Hts.

l " BsteC O dMrtsHdze 7 § CPL OtsQ g PIs makzVf tistetiste g
Ck RBSAGLINMK-COSIMOtsmEh j Mise dzv j Isfpw & ®wMdatse dgsdz d L
Br m HOddz' = { sMMlsOO. 1 O0LO dMmatsHd = HOdzdz -
dz" 2 f jted sH.

[ dzd dzdz" § HIdOB] Ui MCdd twHr (daj dBBjlsaghgi 10 d
Htso jdgpidgfw tHtsfmjoder » f dzsh OHj 2, Etotsy 02 desfilsd,
s. H. st btejdHtse' 7 Ci WWdyd,j dlsse d=B tsfdats:e
dzj J 5WWOd Edgjiidzlstse 1 dzOMmisd ydesMmisd. [ded tOmmydlsr o
fsectsdzco ! ¥ o LOBHAYYdesEE® 1 O ddzd 1 cetdztsea kz (
Ftesy O2desMmisd d fesHESIsdodesisd o L Oo d MY-d3sMmis d
ydd (eCdzs yow Mmeemdudd), ftlstejBdzj dedt tdsfdatso dz
Misd b L ddyd -~ yYjd | GsOosd hHaPphbEudEnhb e
908 Isfqw sOC ] HidtdSteigMmisder §j St ¥WWduydJj dalsr ( dzO
dz2 =7 fdzsh OHj2 fhjdmitgeo fhtcd wOMEECE®BRZLT, Wydjc

RMf sdzr L soOdedj L Ists?2 dBsSHjdd HEZYW tsyJ dcd o dzd
sdj fMficets "tsLwW2Mlso O otL @3ty dets, ISOC € OC toWH
LOHOdz . 1 Of tod d3d o, ® dsHjdzd L OHOdz ddzd ttOMmm
SOty j degdz" j IkOtdWr d Cotlsr. ] Ot! qtetso Odzd j oz 1 |
tcOL dzdydz" | 90tedOdaS'd. O tcOtcdets?2 f tsdzd Is

v Oted W r LOHOs Isfpw  ddzd tcOMmmddftst B ©dzlsiw s pfdg O
COC 9 LORBEOR Cotls, IOC d HAEY odzj Cotslsmsets d
Cef des?2 Y BHHjteCd Mjdz Mt AtLYW2MmMlso O Wistedzd
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fslstej B dlsj dzj 22 Misp qrddAdAs® S SfitwsH 2 € yd d [16]. | wizteHsk L o ts
stcOdeimW j tolstso dzO fjdz AsLftcsHEZSAdvE tetsdBf sl
sOf@sy j dgdz" = IsSOdWso. RMABHW dJL L Istsets, dBsy dzts
sdetse dgts?2 1 dzj d3j dzls OcGteOtodes?2 fsdzdlsdSd t sfmdd.

stessets, fdshOHd §smjotse SOYHE2 Mmjd MSn
dzd sftlpmy dh Eyjltsd HsatsHdshisd i 1 ¢O0, O
MsditsMmls! ftosHkzSydd M 1 0O, dts d Bh k¥ MEzd
¢ 0. W difisj dz' detsdzj delss1 W@ Mmls d ydesmisd f dztsh OHd f 5
f 1 cO ttsMmls Mmizdde OB Bz Ok  sMmjotse.

vtejIsd?2 o90yde 2 1 dzjdgj dzls EyjlsO o dzdwdddw OG ts(
Mesets AatLW2Mlso O thdatso Odz dzO cdfslsjLj s o dzd W
HECdyddzO 2wWasps® HOdzdets?2 fMj dz? MEBRBLW2MIse j dzdzets?
Ylsts Btsdzjj o' MsCOY HBntSHsMIS! BEHjI Misd dggizdzd |
fsCkEfCd Bidjj COyjMmlsejddz 7 M BYdz, koQ-dzdyy dz
ded uj MSdn EHBBjfgafRls ) J &fpjdzjiylstasde ZHjls Iy shtsefr
dsmisd 1 0.

lted BSteiHjdzidedd HtshnSHdsMIsd Hdds?2 Istsddzr
dzj btsdz ¢t LOSEYtyd § yjdzr, des d Mmeemdudd o
lted f§dsydlsjd! dtsdy § s54d W imEy @dsdets iy 52D mfsts(-y wids i ts H
HESCydd MEkemMdHdd BERHEI BCOLT™ 90! szt dlsj dz¢ d

stetsdzd Y SCOLOIsj dzj 2, dej f smtcj HMlse j dedzty -Mow L O
dzd o €COydfmlseaj 1 CLBGjdedzr = f jtoj d3gjdede" = L OHOdg
déngzi dzgdw filstcOdz’ , Skt tkBdvw ¢ HGRZEZOttks-4#z ¢,
sdlsjd MSdn vyjdo, dazHj S dLHjtyjS ftesdL o SH
Hftcj Hj dzj dedV MEzdzdsr HBRtsHtse dzOfj dzj ded W, ' dzOf tcOo
e dw (LOadMmdls tteOl 111 Y, Hpl iy Bse { slstede-B dzj dad »
deflsd dzOMmj dzj dadtye )J. jlecdtemas@Y yJj 20 dz0 dgj WiIs! o d
%O ktOdhmfstlsd’ | t©OMASH', O OCYJ dzO addzH j S f
d2 °n Ctkftsd dstse o dL HJ XA, ( fif jodsydg,n tdif HstS Bzt jia
ftse, MmtBMise j dzdes? ftetsHEZSydd) .

lftsdzdzj ByjodHdes, ybts ftoj HsMIsOo dzj dedz- j dBtsH
tcOtedzs? fsdzdlsd S d teteOdiflgg thets. Of@dzOL 6 § tzd o dgtf ¥
OctcOtedzs? ftsdzdlsdSd dO tOL okt M@BEBLINEEC S -
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COSIMOw 9 dzw j Isfpw  Ctsdi3f dzj € mdesilsy . [ mMdzd H Odedetsy B
dzd yJ dzd Bl jdBBdse HftosdLotsHMisa O Ctdftcjlsdete s o«
BkHEIs tSftejHjdzjdzr otsL B3y desMmisd toj OdzdL Gdmrdd H st
dzj @3 dsodsdlic tor dz¢ On, JjMmdzd kO SCcdSkztcj disshf st
sBl B3t HtwesdLotsHMlsa® dzgj BERHJIS) , O 8¢y Ji duL
stej Bdzj dzgdwV¥ Htkzedms odHtse JtesHEZCydd.

[ dzv Issets YlssB" L OHOI! MmMyj dOted?2 HdY tOMY,
~nS2Miso O ftod dL d3j dzj dzdd Oc BELIBIKZEQSIMOEZZSIsqh-4sdi o
Bs dL B dzdls! Moslse jlsMisekze hdj dMArsHA jJ HOddE |
fted Ctbtetsd, (Mdy tkCOLMr 90jlsMY s w-shHEzH Of
feMmisdd3s, ctsoWwHJdOdM o HEJifsBsHEE 03810 dz

tsBdzzdzd s Cotslsr dzO ootL cetowHdd (mkBO 201
MsQodzv &zO@ 570 I M. Is. ) ;

5B dzlz dzd Is ! i sh dzd dz’ RO Jif stelsdtclzj dBzs - cts9 WH
15%) d Mo jttr50%p s (BT dzZO

-MeemMdHde dL BE H)YJ SO ddB®O & drdsds o tizlz @IS SO’ ZOHD

MzemMduHde dz2O0 1 Is. emoavwHddz L OHOI! t©0O9o dzts?

t OfmMydlr 6 dtsHjdd §fd] odzg Mj ddw B¢ OL Odzdz
Mz HMMlsodw OS2 diBiter . | §fsdd] tydeosdHds, Yyt
oW HJPh fasHjls HdY folbtejBdlsjdj?2, IO CBL Bt
tdtesmMmd2mMcdn, JJ YsbtejBdzdedy ko jdzd ydas-mv, d
sr d&selkzls BT IS Hist sdzded Is j dz' dets tsyj dej dz@ 3 ff sL C
dgn g dzj ded v, Mg dz' MY s L @ tslsld y 5,0 Oded v dz2O Y d 5 &
stc@e " d Is. H.

[ 5H j ABMEMOD - AGricultural Member States MODelling. [ sH jJ dz' - t6 0O
cOBSlIsOdZO Hd&zv ByjdSd oddwddw dO Mmjd ME] At
COEHB?2 dL MHEMERIED tg@L tcOB 5Is OdzO R dzfipls(cp lsik Is: tstels j - jolashight
¢ d MInstifutefor ProspectiveTechnologicalStudies [ B1 j H d dzj dzdets @ tsts -d i fydzj +
G ts \yjJldiikRe@eartiCentrg otgtstf j 2 MEC 52 Csd3dmmdd.

AGMEMOD i1 Ctsdesd3j sted yj MS OW HJ OB yj M¢ O d&BtsH |
SOYHOW MisteOdzO [ Wo alzj dg®H jsdrdi J fiztc jlzr fgls B dzs sts 5. C Is
9 0dzOMm! Hdzw tyjdbd ffmdiHuHmlsed?2 ofMmisky dzj-dzd W dat
dzd tcOLtcOBtslsOdzr BdzsSCd d f,0t6dcOnf daz’ [Gltc @ finfpdgles'd 1 t
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mMd2mMCd2 B¢ oCds yideg yYdbsrtciso®dHQ J tefigasie 2G 1 d
dzd ydzr §, MOROtedzOW Mo j CdzO0 d COtlssWjd' ), HOO
ftesHEZSydd ( BOMdzs tOMmisdlsjdzd detsj, Y B nds-d htets
otsHMsea O ( B &, CtsowWHJdO, Mmooy iz dz@Milsd BYsH G
odH f jtojtcOBBIsOdadzets? ftesHEZSYydd Y dotslsdesso tsHMmise O

]l dtsHjdz2 oCdzt yjdz eWH fjtoj d3jdeder n, dStcOy OF
sd¢k: 111, HjWdvitste 111, Cktth twkzBdv I-¢ Jjots
O JddY odzdwddw OctOgtis) JFtsddBi#k o ts dzg) - s dzj dz
toj B3 dedz" | 5 MEeMdHdwd d2O BlsHjdz dz" | &OFH'™ (o
tcdW O disf stelsdz" » d 1 CMystelsde’ 7 f tsh dzd dz

s O¢C d o AGBINK-C@EMO, o dAGMEMAD Oc teOtcdzOVY f tsdzd Is
SlstcOY Oj sy HBMIsOIssydetso sOfsHel cflcfsg Pllzdzs g B DAL
fsHHjteyCd Mjd MSsets ALwIMsoO ( shidd -(o s
hdn ©k fsltejedlsjdj?2), &sHjd (sLotsdsil Eyj
filo j dedets? fBSHHjtYSCd. 1 BHHjtYCO L O Mmyjldte©s HY |
Yz = Mezddds mMeemMdud?2 dzO 1 s ftesHEzSydd.

2. Yyl & O odzdwdzdw | s tetsc tc O d3cC
My dzt MEtsets "tsLW2Mmlse O

21 ) dzdwv ded j I sMftesdtcORRB dzO + WWj Clse
TS L ke an
21 1. [stcOMmdzj o Ow LWWiClsdo dztsfyls: .

LWW I SIsdodesmisd MM s s &S dd Lic | W M Hs (40
OCctcOtcdz" » BEHYJIsso

[YyjdeS 2z 90y desflsd Mmjdzt MEses AttsLW2Mlsg®© HAv
ficd s Htsdz) BlstcOMmdzd o o9 O0dkzsoatsd3 toj ¢ dtsde@dz’ dats d3
nSH® sdgtcOMmMdzz dL B iIsPBEAfaOtcpc d sdetso

s OB dZdyPs®&Y ttOMoBHS® BB HYJISO Mkl j CIsO2 14 A
Mets d " BsdzcoMisats” © B©Bhdn ttOMRtsSHOR MEkBI
[ Edz" ©OMRGBHEG! F A fjd MG s
Mkl JSCO (A T8 . A :
1B L shalsr d tejviRdeEs
| b4 @ MEBY mBE | Jopsotsd 64 6di54
kBl jCIs tBBdZtaMlsas” o HEC ks i y
Miei jalsO % 4o 0

9 MijH|9o MiejH|oO Mtej HO o Mdejd3
20062008 20092011 20062008 20092011
] j ZG stetsB oS OW 11,04 17,49 11,64 14,63
1 oW dzfig & @z¥ 5,11 6,59 10,48 10,7

f s
.
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[ sdzv tcOMR BH G _
kel jSkO ta f§4f [ B% Mmid ntse

el R e d
kBl jCIs tBBdZtaMmMisats” o b e s | o
el jQk0O % H do 70

o MtejH| o MtcjHdo MmMtcjH|o fdejds
20062008 20092011 20062008 20092011

] d&zOH d BBZssfigg. O W 2,90 3,88 8,11 6,40
]l stetsdzj B E)&zOW 4,64 7,94 11,94 10,66
R 8 O dzts gasfg YO W 2,55 2,55 6,10 5,60
vo jtoigs @ 3,61 3,80 5,72 6,03
s Odzlz ) & @ W 2,96 3,48 9,15 8,08
s tsfls tc tsteFEnde.O W 3,69 2,58 12,49 11,32
s Iz tg i€ EOdy. 4,98 6,48 13,52 12,18
[ df J usSB@. 8,21 8,18 7,48 7,49
[ 5M¢ ts ashigldOw 0,89 0,88 2,58 2,81
[ tcdzts o ) AW 8,91 9,63 11,94 13,94
WL Odspidew 6,85 7,17 10,61 9,51
4 d3ts dzj dsfip SdO W 4,09 5,16 8,40 7,30
v Od3B s dsfg DO W 5,25 7,70 15,53 14,53
v lzdz fig® @y 3,60 3,78 6,84 6,43
C to 5 dzOwek.Ow 2,27 2,59 4,47 4,26
ptcrn OdzG jEIB A S O 1,84 2,21 4,36 7,60
1 Jdzai ysd2 ¢ 2,35 0,97 0,36 0,30
]l 5 dzts ¢ sHENR.OW 3,89 3,42 6,18 5,35
s O dzd dzd dzG tcEOdz. ) 2,55 2,64 4,87 5,27
[ J dzd dzG tet©sidn.C O 3,06 4,42 6,84 6,32
[ z 30O dzintsS BOdr. 1,29 1,4Q 0,66 0,80
1 59 G Stctsm gl OW 2,64 4,82 6,58 8,65
1 MC soth d.W 2,70 4,60 7,14 6,80
t iMfEeddS O s 2,11 1,71 5,03 4,73
t imMfEsBdzd SO s 1,82 1,99 2,38 2,01
stcOMmMdzatsH Ote M€ d 3,69 3,45 14,56 12,47
¢ Mistc On @dzitlgt OW 1,96 3,48 6,80 8,63
]l 5dz6 5 ¢ t@BHA € O 4,46 4,13 10,67 11,03
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[ dzv  dzj B zOc s tcdwiga ! tozf defsletsor Oy j dzO,  dzts
fts hCOdzj YJHHBCO ¢ dzOWIY Jydtekzjlsmw ¢ OC L Odj
sl WWdydj yddsER) dz 0,589792461
stsi W Wdydjdzs HjSg Burd@ONydd (R 0,34785514]
1 SteBd tots o @ dzd2H 0,33641400E
t Is OdzH Oto ls dal 5472,6
F (1,57 30,40389
Victse j dz' o j o 0,0010(
FIlsOB dz ( 7,1
1 OB dz¥ H 59
k (ydmdzts dzj L Oa d M 1
RCtedlsd N 0,1
rdmyf j emdtsdedzr 2 OdzOdzd L
RMss Yz SAF [ ulsjf] s zBRBO Op . N ] 20y d &3
uydd Mowsel ko lcda %EIHG F¥OL F
[ B wdsj dzdzO 1 910570642 910570642 30,4039 0,0000
[ MOl t5ydow 57 1707101255 29949145
RIstE s 58 2617671897
tls O dds ¢ dls Odds ©
Beta- dzOw h| stst YW dzOw N
ol | SBLEY  Betae | ydjdy SeivEd| 19 | R
ydJjdaf Stst WY | toj gtcj J dzls g o
j delsts o ¢ j Mfnd
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g ls ©Odds ¢ dlsOdds ©
Beta dZzOw h| stsi YW dzOw N
15;%%%; Csig¥ Beta udjdeld S wHe|l 119 || dz‘gw
ydjdall Stst WHe|ltojctey Jd dzZlsgo
J dzZlsts o cej fnd
| ] g5 dgd 0989792 0,106963 0,922 0,167| 5,513973] 0,000001

ssi WWdydd dalsr L dzOyd a3 .

vV=2080,24+0, 167m1,

HNftedesmls 11 M/ 7 (tcOr2deslfiips ' d fifistd JHHBRER?2 LLOO 2
GG. ), o3dzdz. twkB. ;

X1-tcOL d&3jte [ R0LO® Z@08 ddzdz. tks.

21 2. stsddzj ey MG Ow 1 WWJjCIlsdoe detsfls

{  Mis i dudaigj it Eiistssedpangs § sdistsh  disidze Ohpls § B
20 s fidpgddg g oy j MC 2 L WY Cls @edzedesR)BApAddefsy yYlsts
HslsOyddofEt®@siszy twtsdz? o B M juyujddd dcdsr dz
LOYyd dzCS 0 s Mmjdz AL stccOdedL OydW o3, tslofjdissryj dzc
[ ddzginj dz 3.5L. O { A

v OB ZdY@cBo j dz o] dzlsOB j oz dzsfylsd MJj dz' S Eh-s5L w2 fls
sdo detsfls: d fpfutsoay jL lasdsr Oldzdiylz 8 I d H d 2

] 56 OL Ols j d 2001 | 2002| 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012
LVictse j dg toj
fj & M A tel B2
fejHftedwisd?
HESOUd2 QudS 44 | 46| 19| 53| 2 | 26| 81| 23 |-33]|-56| 04/ 48
LVictse j dg toj
fjd MEsREL W2
fjHftdwisd?
HEOUd2 QUi gg | 02| 29 |105| 76 | 97 | 172]|153| 97 | 86 | 123 146
1 ttde OPE@S 550
B j dz datslsd
B: Hy jlsdy & o7 45| 48| 48|52 |56 71| 91| 13 | 13 |142|127| 98
szemMdHdd sl
GjLbd ksoglo jf
Y dzO dzf 5 © 15 2t Is
umf, dsdzde. 1715051 15006| 16824| 20356| 25523 36785 56042 99748| 111974135262 138041115682
RdzH J € d tc 50 @d
H§ CHEY v stk
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skzemMdHdd dcectcOtls L dOydlsj dz@ dzgzs tetsdz -9 f so!
2009 c¢cé. ftodeOo ¢ O aLdaizCnylj2As%, i zos frfftdjdH2ds]@g s 2 0
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tAn 9o 2EIsAzydf.dzOfm! B"' M EBrkitsd3. & kEyjlstsdy mMkse:
O tsBh OW tcj dzZlsOB j dz' desfls! § sHdzW &zOM: ) 4, 8% HB

1 @tsdz " z¥ tetsdz o tBifMfjudiddd NdLdig MY sMmtss
9 [ Odz dgj otsmssydesdd A [ (lsOBdZIJYO 2.5), Nulsts | ml
dzr | ftodetsHdy | EmMdzsedw CttkzcO, O OCYQ- o 1 toc
Bjdzt detsfils: B j L fipsezydiy 62 v OdfSid®aRdr v Ofs-Otcfls Od
dzj 2" d2 ftesdLeotsHdlsjdz, &Y. McjHdW W 5 tsCtolza
v OB dzd Y@ t2d.tbsMmis toj dzls OB j dz! desflsd B dzOG tsH @teWw Mmkzs

G O, %

AJHjttOd tw Q l  ftej H dzj €008 Q ]l MmMtej Hdzj B 0L1@ ZE(Q
o § dzsmsmgfnggfzfg%m @sj & df edeshls
BJL fr‘”ZGISHOtGWCfBJL mMi|ldsmisd B &zOEB
% e % dHdw

t A 1,6 11,9 0 12

A delstat® @ A 1,1 10,2 0,5 10,3

g j o Nt@ OH dzr 2 -1,4 12 -1 11,5

Sy dzr 2 A J 10,2 6,2 10,7 55
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) tcd o sdz S d2 3,7 15,8 -10,3 19,2

VieOd MSd2 Al -1 15,4 2,3 14,8

b dBdtemMCd2 A 4,3 12,6 45 10,1

[ Odz' wgjlses ydz' 2 -11,7 26,7 -8,0 22

I s OB dzdfygiS QAepr'd sdz' . BOSC Md BO dz fdas ofie t=ffr) Isciscicisizdf
tcj dzlsOB J dz' detsfisd, B ZOEGBBHOtw Mk MdHdWw d.
v OB dzd YiQ jL.d6sde” fy d3O0C Md d3Odz! dg' d3 d o] jdalf dzltsidn stz o3
Bd&ZOGtsHOtew MmMezemdudwdz, %
l cdetsfls o fEZzdClsOn Of

{ d edde CBHOY MEeeMdHdwd3 o
L O 22009 { L O 22001102

fjedtsdy ) KOS fiff thQzsdg” 5 Y to

YyESslMSd2 ¢ 201,7 184,2

{ iMfzB dzd S O 84 91,6

vy i yd demC ow 31,3 82,9
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t iz dzd s O 48,1 56,8

e
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[ sMCso MG OW 4,9 45

stcOfdzsH Ote M ¢ 4,6 3,6

36



RL IsOBdzdyr 2.6 odHdts, Ylsts wMmdetseo dzz f tcd B
deydsdzOdz! dz" § Mkl jCIsr t A, diLOsadmddts s ftodt

22. [yYyJ deC O odzdwdedw cetMmMftsHHJjtey Cd
fj d BIEsTmise j dzgde’ ° e OdedL Oyd2 o te,
cozffJicsotsC tjodtsdatseo (s kZtotse dz
mezemdHd2)
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ftejHftedwisd?2, d HOdedz jtic¥ 5] daffds [ didziMsdg™ = L G Offn
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B3 Hdzv COYHB2 ctwbkzftfr dsyds o ydmdzdls! ttshils ¢
fjtedsHisds. wbkBMdHdd ftser h O ls tcjxiised BYfj jdis jddtsdnds ' B
© BfBdzjj dedL S tstcj dzls OB j dz' dizds tfetdatzdfLtfolAs Hifn IsddgOdz’ hudsdis
s sy dets teOMMydlsOls! lsjted o okysd wjils tslshizl
ZzOIs: Y5 ktcOodzj dzd®® L OoadMmdditsMmisd tsMmisO jo-r oz ys§ c
LEzdz IsOIs' tOfmyjlstse ftof28mMlsOoadzjdzr o IsOBdzd yors 2

RL OB @amdndtylsts MoK 2 ddLSd2 kj B tshsO ¢
dzed L C 52 toj dzglsOmBtg dzl Bz filsds  HOdzj j M twsMissd toj dals
skemMdHdd Y4 dOdetdzjj toj dzlsOBj dzt dzr 3 ctelzlf f O3
OB dZdUPlRff Jicsa CO um [ toj ¢ dsdethd stite j sy &ls@B p dz!

ftej Hds B20@22@E0 (s Rtzb B, BSLW P )| deezn 51 53
| totf T , t 4 @ls sz MdH(
goqsd | LI 08w g e LSMle iy
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510 21 11,0 8,6 -3,2 -7,521739¢ 28893 1,33 28306 42314 1,49
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tdLizdz sOIsT twjcetej Mhdsddzsets OdzOdzdL O = O dMmd
dzsfisd M MEkemMdHdwdid, MHJ ZzOdzdzz® 5 ctkzffftser d3
fs hCOdzj YJHHEBECO, L dz0yd i3z ¢ € Haj W Wndiap UOdklsiziz @ s te t©,
0,94). veoOpdldal jf tcdgo j HJ dzts dzd ¥ J :

y=1,26+0,014*x1,

GHJitclsMIs orf tcRWHUR XDAAWPBO BE. o ctokzff On,

nltc] dzsOB j dz dzsiis! M Mz MG HP digfc o dicqd 8 ldd] 0 &

ltcso jC O ftOQoddz desmisfi s @O az) fdd v glgns o Iy § dz
YdIsdzr = o jdzdydd tsls ¥WOSIsduimMeédrn dad Htcjor hosls
SlssBtcOYOJIs HJ2Mses dB.j dz0 desMmis! (sOBdZdJqYyO 2.

v OB dzd PR JC O JtcOoddz! dgsmisd EZtcOodzj dzdW 6 Glgg

Lok (' wasjpecd J ' wkySll' szyS o % 1 o ¢
] dzls OB j dz egls| 20102012 | 2012 (15 OL dzg °dz. rdh
mdHdw B2 12 (WOSk|fs ks d
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distslse jIsMmise j dzdets  tsdzkz yJ dzdzlz ¢ L Oo dfd di3tsfyls &
tcOL BjtwOYD], §tsddzizyl dds?2 B &zOctOH Otew MikzeMdHJW &3
v OB dZzd YO Yjls ftoedqtetsMisO o tcey®d B XZOGtSH Otew MmEks
. . . dicjHdaW W o
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23, [Yj &S O odzdwdedw GlHjd d & & ot
%ZO ©OLodldj Mjd MCtes SLw2fMlss O
[yd dz¢ 0 lsHOyd BEHYJjIsd = MjHMmlse, or Hjdzjd
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3. JldiMmjddy &dda eOds dz
H. 9. * 2,16 2,41 2,31| 2,44| 2,55
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Isj dzt dets tesfMdzs L O twOMMdBBOIStedo Oj &3 2 f jJtod SH, A s
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sduyd MSdma yYj dzOr o 2 ©OLO. (Jjc6ddOd dOWY f SHH]
dzf 1O w©WOHJCOdz dets. uwtsBlse jIsflse j dzdzts, slsH Oyo
off jazpded j, ulbts odzj Mj dedj EkHBGBEY Gdpd A @B MLk
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e j dzdw. 1 2008 6. 5 HOdzdzer 5 t siMmMls OO, ttsf
42% { sjddddOetfdej HT HEN dd3 ¢ tSH 5. 1 2299 d je ¢fy iz BEfij dd
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qLotHjd&vd MRtOdzdls! dztfBi j BOC o dzp M P BB HHRDt
TsLw2Mise jdady | BwecOddL Oydd bOlsddd Hsd koS o
Moj Bz j O5T j OL SIS, j4 %z o tedtc jipefvcOls o h d 7 M®- fMkB fid
Lsd, ks HECOL' 90jls cdeCMils! kB2 dEscEors
stsdz, Yt W@ Isdd3d j Is

{yd &zt o0 +wWjClsdodesfisd Ctdi3fjdhoydd dHomlsd
Yygdideder @3 Stej HAIsOM

JHdzdd3 d1L fsCOL Olsj dzj 2, ~nOtcOCIsjtedL g ddz sk
&) dzdzr & dz0 S & j dZhOyd¥ yOMmisd L OstOldrdd f ois
CojHdlsOd, &Eeyjl fMazydls! f(odeshls ddo j2fisdyd?
flso @ o tOMY] gHid X0 WOfpipwdls dzde R o IsOB dzdyj 2.
v OB dzd YO) Bdesils ddzo jMsdyd?2 o Shdse dsd- ¢ Of dlsC
Hd2 dL WjHJjtOdzdaztsdsts B Hig jj dssedz@aR ¢ s j dzZlfOyd s

¢ to glsHO d3

] sCOLOIsjdzd/ | sSHT 2008 | 2009 | 2010 | 2011 | 2012
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ftoddsj dewizjj dg" A sHH jte Cd Htod otsL dad € detso j dadfjd yYtoj L ¢

40



sy ftsdztsy jdzdd o GlsteOmdd. vO¢, ftoodsde s O
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fisd diyf sdz' L ] dgtdipls soy dZdA Q) fifldself jts dzdzj dzd ¥ MPH Mise ,
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o] SCStdS kztemdesets tslsBtstce® dz2O0 toj ¢ d sdzOdz'fdetsds d
dzr = CtojHdISOR dzzy H O Isfqpw  dzj tsAsmdy dz! edz' \j J dfts d3.tc O Jfda
h Octse , 3w ¢ yoe h dd3 IsslsOdzr dzr 2 BISCOL lIs ftetsGt
Mlseats¢, wWodzwjlkmw L O] dzO MEkzeMmMdHJese Ods[-w datso '
dLoflsfdz? 3 sy ndzdSd fted EMmdzsedd twj OdzdL Oydd
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tgh O Is.

3. JYyd &z O oadzdwdzdw cetsmkzHOteMmise J
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~nSLWY2Mise O
3.1. [ &BjltsHdCg shpdatdsdsted dz¢ O

I COoyjflsej mdase dz BdzoWp difj 12 ts oyteChntyisy O totindsLogj d Is o
nsLW2flseo O d tjebkddtetseo Odzdv tor dzStse MfMmj de-MS A s
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MetsAatLWY2MmMlse jdadets? HtesHEZSCYydd dzO o dzzlstej dadzj a3
tsmMimMdd o Juvf. vOCdd BBLOLEAW, M BHAds2 Misttf
O HOdz dzj2h jJ MsdBzdzdteso Odzdj ttsMlsO PesdL ot
fio j dzdzs? ot BgydErHflso O fdh jorn ftesHEZESSStSe,
Hd®Rts ftosotsHdIls! dzdBjttOdzdL Oyds odzjh dzj ststeeso ts
fsHHjtYCd Mjd nsL flasisdpbsddsfidzds @] o siH@®dzd v d3d |

uBBstc d OdzZOdzdL HOdzdz' = yYJ dzj Mstsc @t G- fipto
MERislbd j dzdzts?2 ftesHEZS ydd:

-tler desS L jtwedzO (fhjddyo, SESELGEL O) ,

-tg" dzs¢ BW MO (Moaddedde , etsowHddz, dB"MO fliIsdvy

-t des € s dzs € O,

-tor des€ MOR Ot O,

-t dzs¢ f sHMtsdzdzl ydese 5 dz0O M dzO.

ldf jcor a, o MkzSCkikztey] MssddBsMmisd {§ tss-tcj B dzj ¢
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oo j dedzets o Oy dzets ff sded 3OS 1 Csdesdzd yj MSC s WL
Hdzw d&zOfMmj dzj dzd v .
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