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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëO

COMPONENTA

Review period in brief 

√

 

kÉí=ë~äÉë=áå=íÜÉ=êÉîáÉï=éÉêáçÇ=ïÉêÉ=jbro=RRSKN=Ejbro=QTNKUFK=`çãé~ê~ÄäÉ=åÉí=

 
ë~äÉë=ÖêÉï=NVKPBK

√

 

léÉê~íáåÖ=éêçÑáí=ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãë=ï~ë=jbro=RPKV=Ejbro=OSKOFK

√

 

oÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë=ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãë=ï~ë=jbro=PRKP=Ejbro=NNKUFK

√

 

oÉëìäí=Ñçê=íÜÉ=éÉêáçÇ=ï~ë=jbro=OSKR=Ejbro=OOKVFK

√

 

_~ëáÅ=É~êåáåÖë=éÉê=ëÜ~êÉ=ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãë=ïÉêÉ=bro=OKPR=Ebro=MKTSFK

√

 

qÜÉ=ÅçåëçäáÇ~íÉÇ=çéÉê~íáåÖ=éêçÑáí=áãéêçîÉÇ=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~êK=qÜÉ=çéÉê~íáåÖ=

 
éêçÑáí=çÑ=~ää=íÜÉ=Çáîáëáçåë=áãéêçîÉÇ=Ñêçã=íÜÉ=éêÉîáçìë=óÉ~êK=c~Åíçêë=ÅçåíêáÄìíáåÖ=íç=íÜÉ=

 
êÉëìäí=ïÉêÉ=ÉåÅçìê~ÖáåÖ=ÇÉîÉäçéãÉåíë=áå=éêçÇìÅí=îçäìãÉë=~åÇ=ÖêÉ~íÉê=ÉÑÑáÅáÉåÅó=áå=

 
ÄìëáåÉëë=çéÉê~íáçåëK

√

 

^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=êÉîáÉï=éÉêáçÇ=íÜÉ=dêçìé=Ü~Ç=jbro=UM=áå=ìåìëÉÇ=äçåÖJíÉêã=ÅêÉÇáí=

 
Ñ~ÅáäáíáÉëK=få=~ÇÇáíáçå=ÇìêáåÖ=íÜÉ=éÉêáçÇ=íÜÉ=dêçìé=ëáÖåÉÇ=~å=~ÖêÉÉãÉåí=ïáíÜ=

 
`çãéçåÉåí~Ûë=cáååáëÜ=éÉåëáçå=Åçãé~åáÉë=çå=í~âáåÖ=äçåÖJíÉêã=éÉåëáçå=äç~åë=

 
íçí~ääáåÖ

 

jbro=OMK



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëP

COMPONENTA

Income statement

jbro

OMMU OMMT OMMT

N=J

 

V N=J

 

V N=J

 

NO

kÉí=ë~äÉë RRSKN QTNKU SPQKT

léÉê~íáåÖ=éêçÑáí=ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãë RPKV OSKO PQKV

cáå~åÅá~ä=áåÅçãÉ=~åÇ=ÉñéÉåëÉë JNUKT JNQKQ JOMKM

oÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë=ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãë PRKP NNKU NQKV

låÉJíáãÉ=áíÉãë JMKQ NOKM TKU

oÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë PQKV OPKU OOKT

kÉí=éêçÑáí=ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãë OSKU UKU NNKQ

kÉí=éêçÑáí OSKR OOKV ONKS

b~êåáåÖë=éÉê=ëÜ~êÉI=broI=ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãë OKPR MKTS NKMP

b~êåáåÖë=éÉê=ëÜ~êÉI=bro OKPO OKNM NKVT



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëQ

COMPONENTA

Income statement Q3

jbro

OMMU OMMT

T=J

 

V T=J

 

V

kÉí=ë~äÉë NTMKN NQPKO

léÉê~íáåÖ=éêçÑáí=ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãë TKT PKP

cáå~åÅá~ä=áåÅçãÉ=~åÇ=ÉñéÉåëÉë JRKV JRKR

oÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë=ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãë NKT JOKN

låÉJíáãÉ=áíÉãë JMKR JMKV

oÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãë NKP JPKN

kÉí=éêçÑáí=ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãë NKU JNKV

kÉí=éêçÑáí NKQ JOKR

b~êåáåÖë=éÉê=ëÜ~êÉI=broI=ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãë MKNQ JMKNT

b~êåáåÖë=éÉê=ëÜ~êÉI=bro MKNN JMKOP



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëR

COMPONENTA

Quarterly development of 
net sales

 
2004 –

 
Q3/2008
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëS

COMPONENTA

Key ratios

jbro PMKVKOMMU PMKVKOMMT PNKNOKOMMT

bèìáíó=ê~íáçI=B=EmêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉë=áå=ÉèìáíóF POKT PNKS PNKQ

oÉíìêå=çå=ÉèìáíóI=B PQKT POKV OPKM

oÉíìêå=çå=ÉèìáíóI=B=EÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãëF PRKN NOKT NOKN

oÉíìêå=çå=áåîÉëíãÉåíI=B NVKT NQKV NNKV

oÉíìêå=çå=áåîÉëíãÉåíI=B=EÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãëF NVKV VKU VKU

kÉí=áåíÉêÉëí=ÄÉ~êáåÖ=ÇÉÄíI=jbro=EmêÉÑÉêêÉÇ=Å~éáí~ä=

 
åçíÉë=áå=ÉèìáíóF

OMQKO OMVKM NUTIQ

kÉí=ÖÉ~êáåÖI=B=EmêÉÑÉêêÉÇ=Å~éáí~ä=åçíÉë=áå=ÉèìáíóF NONKS NPQKO NOMKO

lêÇÉê=ÄççâI=jbro NOPKO NORKM NOVKM

fåîÉëíãÉåíë=áå=éêçÇìÅíáçå=Ñ~ÅáäáíáÉëI=jbro PNKV NRKM OPKS

mÉêëçååÉä=~í=íÜÉ=ÉåÇ=çÑ=éÉêáçÇ=EáåÅäK=äÉ~ëÉÇ=éÉêëçååÉäF RIPNN RIMUP RIMSQ



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëT

COMPONENTA

Cash flow

jbro
OMMU

N=J

 

V

OMMT=

N=J

 

V

OMMT

N=J

 

NO

`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=ÄÉÑçêÉ=ÅÜ~åÖÉ=áå=åÉí=

 
ïçêâáåÖ=Å~éáí~äI=Ñáå~åÅáåÖ=~åÇ=áåÅçãÉ=í~ñÉë

TMKQ PVKT RTKR

`Ü~åÖÉ=áå=åÉí=ïçêâáåÖ=Å~éáí~ä JONKT JNMKM NNKM

`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë=ÄÉÑçêÉ=Ñáå~åÅáåÖ=~åÇ=

 
áåÅçãÉ=í~ñÉë

QUKT OVKT SUKR

`~ëÜ=Ñäçï=Ñêçã=çéÉê~íáçåë OPKV NQKU QOKS

`~ëÜ=Ñäçï=Ñêçã=áåîÉëíãÉåí=~ÅíáîáíáÉë JPMKM JPNKR JPUKS

`~ëÜ=Ñäçï=Ñêçã=Ñáå~åÅáåÖ=~ÅíáîáíáÉë JNRKM NOKM TKO

`Ü~åÖÉ=áå=äáèìáÇ=~ëëÉíë JONKN JQKT NNKO



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëU

COMPONENTA

Wvstahl Sorte 8/package recycled metal (EUR/ton)

 
(Source: Wvstahl)

233,40
228,90

389,00

315,00

427,20
429,30

399,90

258,80

184,80

279,20

157,00

112,50

218,90

135,90

161,50

253,30
247,50

109,40

342,28

212,50

131,61

217,79

200,98

238,90

103,11
112,73

60

80

100

120

140

160

180

200

220

240

260

280

300

320

340

360

380

400

420

440

460

2001
2 3 4 5 6 7 8 9 10 11 12 2002
2 3 4 5 6 7 8 9 10 11 12 2003
2 3 4 5 6 7 8 9 10 11 12 2004
2 3 4 5 6 7 8 9 10 11 12 2005
2 3 4 5 6 7 8 9 10 11 12 2006
2 3 4 5 6 7 8 9 10 11 12 2007
2 3 4 5 6 7 8 9 10 11 12 2008
2 3 4 5 6 7 8 9 10

eu
r /

 tn

WV Stahl Sorte 8 (eur/tn)

WV Stahl Sorte 8 Yearly average



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëV

COMPONENTA

Development in exchange rates

qìêâáëÜ=äáê~ dêÉ~í=_êáí~áå=éçìåÇ

pçìêÅÉW=oÉìíÉêë



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëNM

COMPONENTA
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëNN

COMPONENTA

Quarterly operating profit and result after 
financial items excluding one-time items
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëNO

COMPONENTA

Equity ratio,
 

%
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëNP

COMPONENTA

Personnel by country
 including leased personnel

cáåä~åÇ

NINQP

 

NIONV

qÜÉ=kÉíÜÉêä~åÇë

UTM

 

NIMMO qìêâÉó

OIRPR

 

OIRVQ

pïÉÇÉå

RPR

 

QVS
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëNQ

COMPONENTA

Distribution of net sales
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jbro

kÉí=ë~äÉë=Äó=ã~êâÉí=~êÉ~=nPLOMMU
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëNR

COMPONENTA

eÉ~îó=íêìÅâë

OUB

 

EOSBF

lÑÑJêç~Ç

PRB

 

EPTBF

aáÉëÉä=C=ïáåÇ

SB

 

ERBF

j~ÅÜáåÉ=

 
ÄìáäÇáåÖ

NQB

 

ENQBF

^ìíçãçíáîÉ

NSB

 

ENTBF

Comparable sales to customer industries
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëNS

COMPONENTA
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëNT

COMPONENTA
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëNU

COMPONENTA
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëNV

COMPONENTA
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëOM

COMPONENTA
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëON

COMPONENTA

léÉê~íáåÖ=éêçÑáí=ÉñÅäìÇáåÖ
çåÉJíáãÉ=áíÉãë

kÉí=ë~äÉë

Foundries division
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëOO

COMPONENTA

Performance of Foundries division

√

 

qÜÉ=Çáîáëáçå=Åçåí~áåë=íÜÉ=ÑçìåÇêáÉë=áå=h~êââáä~I=mçêáI=máÉí~êë~~êá=~åÇ=fáë~äãá=áå=

 
cáåä~åÇ=~åÇ=áå=tÉÉêí=~åÇ=eÉÉêäÉå=áå=íÜÉ=kÉíÜÉêä~åÇëK

√

 

kÉí=ë~äÉë=áå=íÜÉ=êÉîáÉï=éÉêáçÇ=íçí~ääÉÇ

 

jbro=OPMKP==Ejbro=NTTKRF=~åÇ=

 
çéÉê~íáåÖ=éêçÑáí=ï~ë=jbro=OPKS=çê=NMKOB=çÑ=åÉí=ë~äÉë=Ejbro=NOKNX

 

SKUBFK

√

 

fåÅêÉ~ëÉÇ=îçäìãÉë=~åÇ=ÖêÉ~íÉê=ÉÑÑáÅáÉåÅó=áå=áíë=çéÉê~íáçåë=ã~ÇÉ=~=éçëáíáîÉ=

 
ÅçåíêáÄìíáçå=íç=íÜÉ=ÇáîáëáçåÛë=çéÉê~íáåÖ=éêçÑáíK=

√

 

`~é~Åáíó=~í=íÜÉ=fáë~äãá=ÑçìåÇêó=ï~ë=ê~áëÉÇ=íç=ãÉÉí=ÖêçïáåÖ=ÇÉã~åÇ=Ñçê=ïáåÇ=

 
éçïÉê=ÅçãéçåÉåíë=~åÇ=Å~é~Åáíó=~í=íÜÉ=h~êââáä~=ÑçìåÇêó=ï~ë=áåÅêÉ~ëÉÇ=Ñçê=íÜÉ=

 
åÉÉÇë=çÑ=íÜÉ=éêçÇìÅíáçå=ÄÉáåÖ=íê~åëÑÉêêÉÇ=Ñêçã=jÉíëçÛë

 

ÑçìåÇêó=áå=góî®ëâóä®K=

 
_çíÜ=áåîÉëíãÉåíë=ïÉêÉ=ã~áåäó=Å~êêáÉÇ=çìí=ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉêK

√

 

aìÉ=íç=íÜÉ=ëÜ~êé=êáëÉ=áå=ê~ï=ã~íÉêá~ä=éêáÅÉëI=`çãéçåÉåí~=áåíêçÇìÅÉÇ=~=åÉï=

 
éêáÅÉ=ÅçãéÉåë~íáçå=ëóëíÉã=ÇìêáåÖ=íÜÉ=êÉîáÉï=éÉêáçÇI=ëç=íÜ~í=íÜÉ=áãé~Åí=çÑ=

 
ÅÜ~åÖÉë=áå=ê~ï=ã~íÉêá~ä=éêáÅÉë=áë=ìéÇ~íÉÇ=çå=~=ãçåíÜäó=Ä~ëáë=áåëíÉ~Ç=çÑ=íÜÉ=

 
éêÉîáçìë=èì~êíÉêäó=~ÇàìëíãÉåíëK

√

 

kÉí=ë~äÉë=áå=íÜÉ=íÜáêÇ=èì~êíÉê=ïÉêÉ=jbro=TNKN=Ejbro=ROKQF=~åÇ=çéÉê~íáåÖ=éêçÑáí=

 
ï~ë=jbro=OKOI=çê=PKNB=çÑ=åÉí=ë~äÉë=Ejbro=MKUX=NKRBFK



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëOP

COMPONENTA

léÉê~íáåÖ=éêçÑáí=ÉñÅäìÇáåÖ=
çåÉJíáãÉ=áíÉãë

kÉí=ë~äÉë=

Machine shops division
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëOQ

COMPONENTA

Performance of Machine shops division

√

 

qÜÉ=Çáîáëáçå=Åçåí~áåë=íÜÉ=ã~ÅÜáåÉ=ëÜçéë=áå=cê®ããÉëí~Ç=áå=pïÉÇÉåI=áå=

 
iÉãé®®ä®

 

~åÇ=máÉí~êë~~êá=áå=cáåä~åÇI=áå=tÉÉêí=áå=íÜÉ=kÉíÜÉêä~åÇë=~åÇ=áå=

 
lêÜ~åÖ~òá=áå=qìêâÉóK

√

 

qÜÉ=åÉï=ã~ÅÜáåÉ=ëÜçé=~í=lêÜ~åÖ~òá=ï~ë=ÅçãéäÉíÉÇ=ÇìêáåÖ=íÜÉ=

 
ëìããÉê=~åÇ=íÜÉ=ìåáí=ãçîÉÇ=áíë=çéÉê~íáçåë=áåíç=íÜÉ=åÉï=éêÉãáëÉë=

 
ÇìêáåÖ=íÜÉ=íÜáêÇ=èì~êíÉêK

√

 

kÉí=ë~äÉë=áå=íÜÉ=êÉîáÉï=éÉêáçÇ=íçí~ääÉÇ

 

jbro=NQVKN=Ejbro=NPNKMF=~åÇ=

 
çéÉê~íáåÖ=éêçÑáí=ï~ë=jbro=SKMI=çê=QKMB=çÑ=åÉí=ë~äÉë=Ejbro=RKOX=

 
QKMBFK

√

 

qÜáêÇ=èì~êíÉê=åÉí=ë~äÉë=ïÉêÉ=jbro=QQKP=Ejbro=PVKQF=~åÇ=çéÉê~íáåÖ

 
éêçÑáí=ï~ë=jbro=NKQI=çê=PKOB=çÑ=åÉí=ë~äÉë=Ejbro=NKTX=QKPBF



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëOR

COMPONENTA
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëOS

COMPONENTA
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NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëOT

COMPONENTA

Performance of Turkey division

√

 

qÜÉ=qìêâÉó=Çáîáëáçå=ÅçãéêáëÉë=íÜÉ=áêçå=ÑçìåÇêó=áå=lêÜ~åÖ~òá=~åÇ=íÜÉ=

 
~äìãáåáìã=ÑçìåÇêó=~åÇ=ã~ÅÜáåÉ=ëÜçé=áå=j~åáë~K=

√

 

kÉí=ë~äÉë=áå=íÜÉ=êÉîáÉï=éÉêáçÇ=íçí~ääÉÇ

 

jbro=ONOKP=Ejbro=NTQKTF=~åÇ=

 
çéÉê~íáåÖ=éêçÑáí=ï~ë=jbro=OQKNI=çê=NNKQB=çÑ=åÉí=ë~äÉë=Ejbro=TKQX

 
QKOBFK

√

 

qÜÉ=ã~áå=Ñ~Åíçêë=áãéêçîáåÖ=íÜÉ=ÇáîáëáçåÛë=çéÉê~íáåÖ=éêçÑáí=Ñçê=íÜÉ=

 
éÉêáçÇ=ïÉêÉ=íÜÉ=ÉåÅçìê~ÖáåÖ=ÇÉîÉäçéãÉåíë=áå=éêçÇìÅí=îçäìãÉë=~åÇ=

 
ÉåÜ~åÅÉÇ=ÉÑÑáÅáÉåÅó=áå=çéÉê~íáçåëK=

√

 

`Ü~åÖÉë=áå=íÜÉ=î~äìÉ=çÑ=íÜÉ=qìêâáëÜ=äáê~=áãéêçîÉÇ=íÜÉ=çéÉê~íáåÖ=éêçÑáí=áå=

 
íÜÉ=Ñáêëí=èì~êíÉê=Äó=jbro=TKN=~åÇ=ïÉ~âÉåÉÇ=íÜÉ=ÇáîáëáçåÛë=çéÉê~íáåÖ=

 
éêçÑáí=áå=íÜÉ=ëÉÅçåÇ=~åÇ=íÜáêÇ=èì~êíÉêë=Äó=jbro=QKPK

√

 

qÜáêÇ=èì~êíÉê=åÉí=ë~äÉë=ïÉêÉ=jbro=TMKS=Ejbro=RSKPF=~åÇ=çéÉê~íáåÖ

 
éêçÑáí=ï~ë=jbro=QKOI=çê=RKVB=çÑ=åÉí=ë~äÉë=Ejbro=JMKSX=JNKNBF



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëOU

COMPONENTA

Other business

JNIM

JMIR

MIM

MIR

NIM

NIR

OIM

f ff fff fs

OMMT

OMMU

jbro=

léÉê~íáåÖ=éêçÑáí=ÉñÅäìÇáåÖ
áåíÉêå~ä=~åÇ=çåÉJíáãÉ=áíÉãë



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëOV

COMPONENTA

Performance of Other business

√

 

líÜÉê=ÄìëáåÉëë=ÅçãéêáëÉë=íÜÉ=`çãéçåÉåí~=táêëÄç=ÑçêÖÉëI=íÜÉ=ë~äÉë

 
~åÇ=äçÖáëíáÅë=Åçãé~åó=`çãéçåÉåí~=rhI=êÉ~ä=Éëí~íÉ=Åçãé~åáÉë=~åÇ=

 
íÜÉ=dêçìéÛë=~Çãáåáëíê~íáîÉ=ÑìåÅíáçåëK

√

 

líÜÉê=ÄìëáåÉëë=êÉÅçêÇÉÇ=~å=çéÉê~íáåÖ=éêçÑáí=áå=íÜÉ=êÉîáÉï=éÉêáçÇI=

 
ÉñÅäìÇáåÖ=çåÉJíáãÉ=áíÉãëI=çÑ=jbro=NKT=Ejbro=NKUFK



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëPM

COMPONENTA

Prospects for 2008 

√

 

`çãéçåÉåí~Ûë=éêçëéÉÅíë=Ñçê=íÜÉ=êÉã~áåÇÉê=çÑ=OMMU=~êÉ=Ä~ëÉÇ=çå=ÖÉåÉê~ä=

 
ÉñíÉêå~ä=Ñáå~åÅá~ä=áåÇáÅ~íçêëI=çêÇÉê=ÑçêÉÅ~ëíë=ÖáîÉå=Äó=ÅìëíçãÉêëI=~åÇ=çå=

 
`çãéçåÉåí~Ûë=çêÇÉê=áåí~âÉ=~åÇ=çêÇÉê=ÄççâK

√

 

^í=íÜÉ=ëí~êí=çÑ=íÜÉ=ÑçìêíÜ=èì~êíÉê=çÑ=OMMUI=íÜÉ=ÇÉã~åÇ=çìíäççâ=áå=ãçëí=çÑ=íÜÉ=

 
dêçìéÛë=ÅìëíçãÉê=ëÉÅíçêë=áë=ìåÅÉêí~áå=ÇìÉ=íç=íÜÉ=êÉÅÉåí=íìêÄìäÉåÅÉ=áå=íÜÉ=

 
Ñáå~åÅá~ä=ã~êâÉíëK=

√

 

qÜÉ=ëäçï=Ççïå=áå=ÅçåëíêìÅíáçå=áå=íÜÉ=rp^=~åÇ=bìêçéÉ=Ü~ë=êÉÇìÅÉÇ=ÇÉã~åÇ=áå=

 
íÜÉ=çÑÑJêç~Ç=ëÉÅíçêK=aÉã~åÇ=Ñçê=ãáåáåÖ=ã~ÅÜáåÉêó=êÉã~áåë=~í=~=ÖççÇ=äÉîÉäK=qÜÉ=

 
êÉÅÉåí=Ñ~ää=áå=íÜÉ=éêáÅÉë=çÑ=ê~ï=ã~íÉêá~äë=ã~ó=ïÉ~âÉå=ÇÉã~åÇ=Ñçê

 

ãáåáåÖ=

 
ã~ÅÜáåÉêóK=

√

 

mêçÇìÅíáçå=îçäìãÉë=Ñçê=ÜÉ~îó=íêìÅâë=áå=íÜÉ=Ñáå~ä=é~êí=çÑ=íÜÉ=óÉ~ê=ïáää=ÄÉ=

 
ë~íáëÑ~ÅíçêóK=qÜÉó=~êÉ=ÉñéÉÅíÉÇ=íç=í~âÉ=~=Ççïåï~êÇ=íìêå=ÇìêáåÖ=íÜÉ=Ñáêëí=é~êí=çÑ=

 
åÉñí=óÉ~êK

√

 

qÜÉ=áåÅêÉ~ëÉÇ=ìåÅÉêí~áåíó=áå=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=Ü~ë=êÉÇìÅÉÇ=ÇÉã~åÇ=áå=íÜÉ=

 
~ìíçãçíáîÉ=áåÇìëíêó=áå=bìêçéÉK=

√

 

qÜÉ=ÇÉã~åÇ=çìíäççâ=áå=íÜÉ=ÇáÉëÉä=~åÇ=ïáåÇ=éçïÉê=ëÉÅíçêë=~åÇ=áå=íÜÉ=ã~ÅÜáåÉ=

 
ÄìáäÇáåÖ=áåÇìëíêó=êÉã~áåë=ÖççÇK===



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëPN

COMPONENTA

Measures being taken because of the 
change in the economic outlook

√

 

qÜÉ=çéÉê~íáçåë=çÑ=`çãéçåÉåí~Ûë=ìåáíë=~êÉ=ÄÉáåÖ=~Ç~éíÉÇ=Ñçê=äçïÉê=ÇÉã~åÇ=áå=

 
qìêâÉóI=íÜÉ=kÉíÜÉêä~åÇëI=pïÉÇÉå=~åÇ=cáåä~åÇ=Äó=êÉÇìÅáåÖ=íÜÉ=ìëÉ=çÑ=äÉ~ëÉÇ=

 
ÉãéäçóÉÉë=ÇìêáåÖ=lÅíçÄÉê=~åÇ=kçîÉãÄÉê=Äó=~äíçÖÉíÜÉê=TOM=éÉêëçåë=~åÇ=Äó=

 
êÉÇìÅáåÖ=íÜÉ=åìãÄÉê=çÑ=íÜÉ=Åçãé~åóÛë=çïå=ÉãéäçóÉÉë=Äó=~äíçÖÉíÜÉê=NTM=

 
íÜêçìÖÜ=ä~óJçÑÑë=~åÇ=êÉÇìåÇ~åÅáÉëK=få=~ÇÇáíáçå=íÜÉ=ìëÉ=çÑ=ÉñíÉêå~ä=

 
ëìÄÅçåíê~Åíçêë=ïáää=ÄÉ=êÉÇìÅÉÇ=Äó=~å=~ãçìåí=Éèì~ä=íç=íÜÉ=ïçêâ=çÑ

 

~äíçÖÉíÜÉê=

 
NRM=éÉçéäÉK

√

 

qÜÉ=áåîÉëíãÉåíë=áå=íÜÉ=åÉï=~äìãáåáìã=ÅçãéçåÉåí=Ñ~Åíçêó=áå=j~åáë~

 

~åÇ=áå=íÜÉ=

 
ãÉäíáåÖ=Ñìêå~ÅÉ=áå=lêÜ~åÖ~òá=Ü~îÉ=ÄÉÉå=Ü~äíÉÇ=Ñçê=íÜÉ=íáãÉ=ÄÉáåÖK



NQKNMKOMMU`~ëíáåÖ=cìíìêÉ=pçäìíáçåëPO

COMPONENTA

Prospects for
 

2008 (cont.)

√

 

`çãéçåÉåí~Ûë=çêÇÉê=Äççâ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=íÜáêÇ=èì~êíÉê=çÑ=OMMU=ï~ë=ëáãáä~ê

 

íç=

 
íÜ~í=~í=íÜÉ=ë~ãÉ=íáãÉ=áå=íÜÉ=éêÉîáçìë=óÉ~êI=áKÉK=jbro=NOP=ENORFK

√

 

aìÉ=íç=íÜÉ=ÜáÖÜ=ê~ï=ã~íÉêá~ä=éêáÅÉëI=íÜÉ=~ãçìåí=çÑ=ïçêâáåÖ=Å~éáí~ä=Ü~ë=

 
áåÅêÉ~ëÉÇ=Äó=~äíçÖÉíÜÉê=jbro=OO=ëáåÅÉ=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ=óÉ~êK

 

qÜÉ=ëÜ~êé=

 
Ñ~ää=áå=ê~ï=ã~íÉêá~ä=éêáÅÉë=ÇìêáåÖ=íÜÉ=ëìããÉê=ïáää=êÉäÉ~ëÉ=ÅçåëáÇÉê~ÄäÉ=~ãçìåíë=

 
çÑ=Éèìáíó=Ñêçã=ïçêâáåÖ=Å~éáí~ä=ÇìêáåÖ=íÜÉ=Ñáå~ä=é~êí=çÑ=íÜÉ=óÉ~êK

√

 

fåíÉÖê~íáåÖ=íÜÉ=çéÉê~íáçåë=áå=qìêâÉó=ïáíÜ=`çãéçåÉåí~Ûë=çíÜÉê=çéÉê~íáçåë=~åÇ=

 
ÉåÜ~åÅáåÖ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=qìêâáëÜ=ÄìëáåÉëë=ìåáíë=Ü~îÉ=Ü~Ç

 

~=éçëáíáîÉ=

 
áãé~Åí=çå=íÜÉ=dêçìéÛë=çéÉê~íáåÖ=éêçÑáí=áå=OMMUK

√

 

`çãéçåÉåí~=dêçìéÛë=OMMU=åÉí=ë~äÉë=~åÇ=êÉëìäí=~ÑíÉê=Ñáå~åÅá~ä=áíÉãëI=ÉñÅäìÇáåÖ=

 
çåÉJíáãÉ=áíÉãëI=~êÉ=ÉñéÉÅíÉÇ=íç=ëÜçï=~=ÅçåëáÇÉê~ÄäÉ=áãéêçîÉãÉåí=çå=íÜÉ=

 
ÅçêêÉëéçåÇáåÖ=ÑáÖìêÉë=Ñçê=OMMTK=
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