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Galt & Taggart - bogoMmmngzgmmada Lodm3bdoMmgdmm Jomoonnb
6mbyd0 gobobmmeoo

2024 Bmob obLByYnLBn LogomanzgmmbL LihobhobdHN3oL LL3LLbYMB
8o0oobmo LEAMBbIoMadmm  JoMomodn 3gdo30Mmn LogmbMNbLL O
dm3LobyMydalb BmMbydn, MMIMOL LOWYI3MBdY bEYds NBRMOENNL
3oobagondgde. 03  gobobmgdolb  Logdbhodo  ymagmBmoyMmoc
0BoMIMYdL, MoEaeb dmbLobMgmMdNL  EVboboMmzydalL  LHMYIbhyMo
(339MOONY.

d399mon 3m303nmo dbMomoeb RLBL, Mm3 2024 BymbL Bobo Bymmonob
felslae N ioplalelelen) LOAMAbBoMYdMM 3oMumodn 3603369mmM3bo
39930MadymMoe LYMLLNL (-0.4233), 3M3BPboMyMn dM3BLobyMydalL
(-0.2833), dfmobL3MMBOL (-0.2533) o omMzm3mmymo LoL3YMYdN,
00300dmbL  (-0.1733)  30hoamMmMngdnL Bmbodn. v3oLMVL, aondoM©L
Lomgobm  3M3mMo-3ohmmbmonL  (+0.3033), oLEYBYdY, ZoMoMdNL
(+0.2333), LLLEHYIMMgdN & MYLHMMBYOOL (+0.2233) v doboMydnL
(+0.2033) 300h983MMNgdnL BmMbydo.

2024 BobL gobobmMadym Bmbyddy oymEbmdono Lougdommzgmm3n
H030ytn 3mM3b3omMgdmab bomzgdnob yzgmody oo bobomaon 30.4%
LYMLONDY BNNToMNYdY, MMBYMLOE dM3Y39ds HMOBL3MMHNL (12.1%)
0 F963MNIMMONL oE30L (9.4%) 3ohaammMngdN.

gbMomo 1. Ludm3bIoMmgdmm Jomocnob Em63d0 bogomongzgmmdo, %

2015 2023 2024 2024

330y ds Boby 33MOMYOS dmemm
Bmbgyon, % Bomonob 10 6oL

3pomydom, 33 806303(mMmoLd0, 33

LYMLOEMO S Jomzm3mmm LobBgmadn 30.74%  33.73% 33.39% -0.35 2.65
byfmboon 27.95% 30.87% 30.44% -0.42 2.49
Joem3m3memm bob8gemodn 2.79% 2.87% 2.94% 0.08 0.16

Sgm3mmymn LoLBYEYdN, MBdsgm 5.19% 6.93% 6.76% -0.17 1.56

2.86% 3.99% 3.99% -0.01 1.13

HobLYEIYMO Y BHbLLE3yMN

LoEbmzamMydymn Lobmn, Byomn, o o o )

AmMOIOMMOBIMENS, 00 © LmdMSAL 8.48% 9.03% 8.75% 0.28 0.27

Lbgo Lobggdn

93080, Lomgobm BngmMJd0 o 6.43%  5.16% 5.46% 0.30 -0.97

AmMmonyemmodo, LobmMob dmMzmMe-39390M9ds

5069MNYMMBNL 33O 9.46% 9.41% 9.39% -0.03 -0.07

OMIBL3MMAHN 11.80%  12.30% 12.05% -0.25 0.25

30330M30d3Emmds 3.61% 3.57% 3.70% 0.13 0.09

©0L396900, FoMNMBS S JHMHYMS 7.11% 3.11% 3.34% 0.23 -3.77

aobommydo 5.03% 444Y% 4.65% 0.20 -0.39

LOLAHVBMMYON, 30BYYdN s MobHMMBadn  4.80% 3.08% 3.30% 0.22 -1.50

Lb3oELLbzs LugmBaMN o BmMBLLbyMgds  4.50% 5.25% 5.25% 0.00 0.75

Byomm: LogLbhobo

300bm30 obowmm 3608369cm3zs60 G9@EHymdobgds 58 m3MAghEol dmem 3396 bY.
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LOAMBbToMYOMM oML BMbYdL Yy 9IMMBIMBNL FoR390HOMYOL
393000M70m, nongdadnbL yz90mmo 3oh0a3MMNodn 3gLodRBY3N
3o6Lb3V370vY. FogoMNmvE, J3MMBMBOTn LYMLLMOL, FOBELE30L o
s3m3mmymo LobL3yMYdn, M3dOIML 3ohHyaMmMNYdL N J30L MMyt
Bozmgdn Bmbodn ogd3om, zoMmg LogdomozgmMmmdn. gobLLIYNMgdOM
ombLOBNTBLZNY,  dMBb3omgdmaL  Jogh  8obooModedg  3obgymo
bofzgdolb  Joomn  Bmbs  Logdomonzgmmdn, Mm3gmoE  4-5-59M
oMYBohgde 93MMd MBAL obommagnyfn doR396507mML. LodnMab3ntmeo,
03MMBMBOT0 3oE0MYdNc JomomMmony 3M3YPBomymMgonlL, LOLEHYIMMYdo
& MgbHMMBYdOL, EVL3YBYdY &  goMoIMdNL o  HMOBLIMMBHOL
300h93MMN7d0L Bnbydn (nbomMoo nogmMody).

DmagovE, LEAMIb3oMgdmm 3omomnlL LhMydhame 3obLb3O3dYMONY
d30Y6900L Bobg3nm. 3ogomomo, domom3gdmbogmnob Jagybgddo
mMEobgdn y;m g MML gomoMoLL Y EoL3YBIOOL YBMII6 o
mMaLHMMBYOTN 33900L 035MONBYOY6. 37LOdV3NLY,
3omomM373mMbLLEMNOL J39Yybad3n 3oENMYdNc BomomMmny gomomody &
©obL3969d0 Y LELHYIMMgON & MaLHMMBYONL 3oHraMmMNgdal BMbYdN,
MmM3gmoE 3-4-3of oMma3ohndy oddmM o LOFYSMBHIMLLIMOLO
d30yY69030 ombLYOdYM FoR39090MYdL, bnenm LYMLOML omomo Bmbo
0gd3L 3ob3nMNOMydeN J39Yyby0nL LLAMBbISMIOMM FOMVNVTN.

©003Mo3o 1: LOAMIbIoMYdMM JomMomab Bmbgda: LogoMmonzgmm vs.
936MmMdmM6o

936mbBmbs ¥ bogdoMomgzgaerm
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Byofnm: bLogLbhon, Eurostat
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db6n03d30690mMmM30060 gthymdNbydY

0L EM39396¢H 0 oML LL "o 9B MvgoMMNL" ("Galt & Taggart"), MM3gMoE oML LL Logdomcn3gMML dob630L FaYRNL ("sanBn™) Bazmo, Luzyongds
o 3mM3doYdYMoNs Galt & Taggart-ob 3ngf, dbmmme LonbBMMBsEnm 30DHBxONLAZNL Y FoLBn BobLYBYdN 3MB3560700LEVE EVBMY3ZNEIdMB. QL
©M3Y396h0 of BoM3MoagbL MoN37L BOBOML Y oM YO NJ6sL gobbomMmymon, MMmamMME F9o30D7d Vb6 3tMNYBHYONL BMBNE3IY vb6 AMB393> Mondy
0dH03900L Yyo30LM30L V6 3oynE3INLOZNL, V6 3EBMBYMOLAZNL Y W8 EM3Y3IOHNL M EIMNN BB vt JBBNL LowYd3xML 3MBHMOIHOLAZNL 6
3oMEIONMYO0LMN3NL O oM gndmydy 3obbommymn nymbL, MmamME MY3MBHBEVENS MYndy dLas3Ln J3gYdaLM3NL.

oMb 96 0ogombho IBRMYOIMLOMOS BBIMAMML 3MMEBILOMBOMYMO dJHN3MdS LoJoMMIIMML doBOMDY. ©3 EMAIYTIBHNL BnMIYMNMYdy
80M3309M0  0PMobLENJE0J00L BOMEMYd3n Fgndmads v3Mdomymn aoymbL 3oBmbom. 30fgdlL, MmMIgmos IBMMOgMMOS3n3 b M3Y3x6ho
SMAMRBEYdY, domMD 96 MvaoMHNLAEVL FMgmbm3xdom EVNE3V6 Yzame NbL 3xdMYE3IY, MMBYMnE dMJFYEYOL oo Bndofno. gL EMAIY3I6HO of oML
806DMobymMo 3o3MEaMYdnLM30L, 30MEV3nM Vb NMNdY, v6 3o8MYnbadNLM30L BYONLBNgMN 30l vB MMaLBNBYENNL BngM, MMBZNE oML Mondy
00a0m0nb, LEbyM3BoEML o6 Lb3y MYy NMoLENIENNL B330MN V6 dMJomodg, LuVE V3a3MN 3O3MEIMYOY, 3POMNZENY, bomMBNLLB3EMIMdY
06 3odmygbgdo 396mMbaL V6 MYaMOENNL LLBNBYSMIEoaM 0gdbgdm©s o6 MMBymMnE dmombmas MY3OLAHMOENVL V6 MNEYBDNMYLLL vBa3oMN
09MoLENIENOL BofgmMddn.

0639LHNENJO0 (06 FMIMY3OENVBN 3oMNaad000) 3ob30MOMIdLE BODMIODY V338nMIdYMNS 3603369MM306 MOLZMVE o Bxyx3MOSLANE o
390dmood o nymbL yzgmoboznlb BgLoggmMoLo. 3 EM3Y3Y6HNL BNBMYd3S 3nfydds PYBEL BnnMmMB Lv3ymomMmn LELNB3xLHNEOM oYBY3IHNMIdYdN,
MmMBMYdnE 8oon 3noRbnom LBEMMBE, o LozymoMm V3MEEBYOLL O BNBLBLYM BaMoMYMILDY EOYMEBMONT. 3 3mEgLdn v3azoMn 3ndmMydn
30Mgdn EoMB3YBYdYMN Ybs 0Yy3bgb moznobor Jdgodgddn, MmEo sbmMENIMYdst MNLZYGNL JoBoLYOLL, MMIMYdNE EVdvbsbNvcgdgMNs
3v6300m0MgdsE VodMYODY NB3xLHNMYONLNZNL, Boc BMMNL 3MbYBENYMO 3MENNBHNIPMNO O 93MBMBN3YMN dMBLEBHBdNMYMMY, Lb3zs d3mmohnayfnn
mM0LZYdN, 3gMIME, B3MNMYdYON 306MBYTN O HOMOBYO3N, dJHN3JONL BOEFNMBOMNDOENG O ZOMYHNL BOB3MNNN ZNMLNL MALZN.

3omM@d 96 vgoMHNL Vb FENBNL MM3YMNdy BaaMNL V6 omn EnfMaJHMMYdNL, MVBEFIMMIMYONL, BNMNSMYONL, FMRYZMIONL Vb V370MHIdNL, 6
mMmM3gmndy Lb3o 3nMnbL BngMm ofn AmMBboMs Mondy MB3YBYONL, doMOBHNNL V6 FoMEIOYMIdINL BoMmEEYB VB vMYdy, vd30MoE godmbobhymnbL vb
6089mMNLL3Y30L, O V3 EMAIY3JOHL vfn ©g3L 3MYHYBBNS LN BMLYOdYMNO NBEBRMMB3NNL YHYDNIINMELDY, LOLEMMYDY O VIMIBYMOZMOLDY (o NodY,
Mm3 Mondy 0bxyMMBoEns o oMobL godmBM3dYMN v3 EMAIY3IOHNELB) o ofm 3gndmody 3obDY oYyMmEbmMoL. gL EM3Y390HN ofn PBL
8960bnmodmMEaL, fmammE dodMgdnlL, nbEILHMNIONL /06 3MB30609d0L LMYMO sMBaMS, MMBMIdNE BobB0 oMAL BobLYBYdN. ©8 EM3nB6HNL
0 E9Monn BoBno ofn BomM3moanoL LudomMomydmng, LHNB3xLHNENM, d0dBIL Vb Logosbobom MARYZLL, BaMLYMNL v6 FMBo3MANL 3ndoMmm, o
060 0030MHNL 6 F3NRNL MMIgMN3g B3MNL V6 Bocn nMmadhHMMYdNL, MBB533MMBMYdNL, BOENOMYdNL, BMAYIMMIINL V6 v37bHhYdNL BbMNb.
©mM3Y396hnL B03MYdgdL BMmganbmzgoom Rsohofmmb doocn LosyoomMn EEIMYZNEIOIMO 33MMI3S S FgRVLYOGL ©3 MA3Y3Y06H3n gobbomMmym
LOZNNLYOMNVD  EV33T0Madnc. BgdNL3NgMN  LBNBIZLHNEOM  BoEVBY3IHOMOdS 30MIdYMN Ybe nJdboL dbmmme 0b37LHMMNL  3nfon
39boIMYdNm. 306MBNL MVBOb3VE, dom® 9B MvaIMDN b F3YROL MMIgMN3g BoaMn V6 docn PnMIdHMMYdN, MVBS33MMBMYdN, BOMNSMYON,
3MRYZMYON ©b v396(hd0 3oLYbNLBZIOMMALL v NMNYdYD 6xdNLBNYM FoMEYOYMYSODY MBNTY HNVBNL VB DML dndofmo, MmM3gnE dgndMydy
BomMIMNgaBoL, 3nfodnm o6 NMNdLE, v3 EM3YFIOHNL BB 3oL FnBosMLNL MVN3g 8odmMmyngb9dnL ByEIaVE, vB6 MVNBYBonMLE P39330MEYOMPIL v3
©M31396hL, 06 Mondy J89IdNL, 06 P3MJ3yMONL dgEoav MmM3ymMndgy bomMnb ngf, ©8 EM3Y3YBHNL Loxydlzgmdy.

00 M3Y39bH3n oMLYOdYMO NBBRMMBvENS §J393Y0oMYds FgdMB3YOLL, LMYMYMBOL O BIMNMYdLL FghYmMdNBadNL 8oMody o domd 96
00goMmHL ofm ©g3L MoN3Y oM EIdYMPOL v3 EMAIY3JBH30 dMLYdYMO NBBRMMBBENNL 3obobMadNL Vb6 vJbYoMYMMONL FgbofRYBHONL Bndofmon. o3
©mM31396h0L nBMEYOS o3 g 3x3nbax3030 vfn BN3BL3L NBBL, MM3 oM FMBboMS NBEBMMBBENNL B3MNMYdL ¥3 EM3Y396¢HNL MvfnmnL 893am3a
06 03 nomnmnb 3g3cam3, fMmEaLLE 9L EM3Y36HN P3OBVLIBYIMVOE gobobmMEY, 86 MM vd M3N3a6H3n AMEI3YMO NBEBRMMBBENS YDHYYsfns Mondg
39fMnmEoLM3NL N3 MvfnmMnL 8938, MMEILLE 3nLN B3NBMEYdL BMb., 06, MY 3obLLIO3YOYMNY, ©38 M3NB76H3N FncNNMYdYMN ;NomMnMnb 3x3EIE.
8oMd 96 vgoMHNL Vb F3YBROL MM3YMNIAY B93MNL V6 Bocnn NMadHMMYONL, MVBSFTMMIMYONL, BNMNBMYdNL, BMARYZMYONL Vb ©a8x0HYdNL BngM
ofn 30303 Mondy MB3YBYOL 06 doMobhny, v330MoE godmbobhymn vb BogynLL3]30 V3 NBBMMBSENOL LELBEMMYLMMVE O YBMIBYMOZMESLOVE
©o30330Mgdnm.

09 EM3Y3906H30 IMBMEIOYMN NBEBRMMBOENS O 3odMNJIPMn FMLLYBMYOYON §BYSMIdS NBBRMMBOENL, fMMBgmMnE bamMBnLLB3M3N nym d8odmEy3nbL
oMo LEMZNL O BoMIMOEEI6L dbmmme gomMd 96 MvgoMAHNL BNy 33tMY30L BOBNML. AMLOBMYdYdN, 3INMabMDYdN s BxBOLYdYdN, MMIMYdNE3
3m393gmoo 3oL30, domodymos dgLodg FboMoL BysfmydnELb, MMBmModnl BnoRByMAs LLbME ©o 39NMbLABENLNYMO®, o Jgndmydy
390335MML BghymdnbadaL doMgdy. BgLEdy BboMOL 3POdMNIOENYdN, 33MIZION Y oIM3INMb3xdN dMaooE oAZIBIdL, MMB vd3 M3ndnbhH3dn
3m3939mMO 0bRMMBoEne BomudMns Byommodnob, MmImadnE 30RBanmMas LEBME, BogMod ofm oMLYdMOL o3 BMBLEY8700L LALEMMAL o
00mM3BYMO3MONL goMobBhns. gLodednLo, oM Bxndmady oyMEBMOY BYdNLBNgM N8 BMBLEYDDY, MMBYMNE BMEITYMNL V3 MINBFBHN. oM ot
060 0vgom®n, o3 539R80L MMBymndg Bazmo, o6 Bomn EnMadhmMMYdn, MobFIMMIMYdN, BoMOsMYdn, dMRIZMION b ©30bhYdn oM 3oLEY3n6
Mondy MBIPBYOOL o6 ZoMobHNOL, V33ofMoE ZdMbohymML o6 BognMNLLAY3L, 08 EM3YTIBHOL LOMaYdMNOBMOSDdY BdMBozommn LVJBnNOBMdNL
3MmabmB0mMgdnlL Logncbdn, 06 MMBYMNBY BOLNVBO JomomMENL Vb vghn30L BNBENBLMY v6 BMBozoMO MNMYdYMIdNL gxobydoedn.

adom@d 96 mogombL o 33B0L BydoLBNYM By3mL Bgndmpds 3dmbEgL dndBaLN V6 FENMMOEIL dnBBYL-YIMNNgMOIMONL EOBYsmgdLL
3M33060750006, MMIMYd0E IMEYMBO ofMNob o3 33MY300. 890890, 0633LHMMYdTY B NEMEBI6 NBHyMaLMS 3MMHYBENYMO 3MBBEMNdhoL
Fgbobgd, MMBgmMbLOE Fgndmos 8ozmMybo MobENBML V3 EM3Y3x6H30 VMLYOYMN NBBMMBSENNL MdNgdHIfMOSDY.

00 M3Y896¢H0L V6 3oL BxdOLBNYMO BoBNMOL PBYdOMNZM 3M30MYdY, 3OMEBIMY, 3POMNNISB3NY V6 3obBYMMYdNNN goVEYBY Mondy BN Vb
mMondy MmN 6300LBNYMN BNBBALMMZNL B3oEMOE v3MdomymMoNo.

00 M3n396hnL BndmMadn 3oMydo 3oLybnbBgadgMBbo oMNVb 30MYLYGNL o Lb3s EILHMYJENIMA BM3MYBIONLEVDE VEZODY. JMaJhMmbymao
80000(3090L domods bEyds Bndmadn 3nMnbL Logymomn MOLZNL boMzdy o BoMIMOEaIBL 0L 3oLYbNLBZHdMMOLL, BnommbL dmBgdn, MM
30MyLYdNLELE o Lbgo HLHMYIBNYMO FMIMYBIdNLAD PBMYBIMYML VE3.
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