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LR ereit rating

>ey ijh\_~ _ggy ijhp_"mjb \bagZq_ggy 1Z hgh\e_ggy dj_*»
Z]_glkl\h ©oBbj_t¢tbhg]2 \bdhjbklh\m\Zeh negZgkh&Bhgyplgaklv I
Oe«[ijhfazD05-2009]] 1Z 1 d\2p1D¢hdm Z [Zdh  \gmljergx sgnhjfZj
gZ"Zgm dhfiZge}x m oh”e j_clbg]lh\h€ ijhp_"mjb

Dj_~blgbc j_clbg] %jmglm}lvky gZ egnhjfZpe€ gZ~"Zgec _fel_
egnhjfZpe€ sh } m jhaihjy® _gge j_clbg]lh\h]lh Z]_glkI\Z 1Z \\.
Je\_gv dj_"blgh]lh j_clbglm aZzZe_"blv \er ydhkle h”ghjen
egnhjfZpe€ sh } m jhaihjy” _gge j_clbglh\h]h Z]_glkl\z

IcTopis kpeauTHOro pelTUHry NMosnyanbHuKa

2[m] 15.06.2010
Je\_gv *h\]lhkljhdh\hlh dj_~blghlh j_clbg]lm ua<<<
ljh]lgha klZ[eevgbc
J_clbg]lh\z 7ey \bagZq_ggy

IcTopis KpeaAUTHOro peuTUHIY

?[m[ 17.07.2006 26.09.2008 19.11.2008 25.12.2008 16.04.2009 04.11.2009 30.03.2010 15.06.2010

Je\_gv *h\lhkljhdh\hXD: XD: ua<<< ua<<< - ua<<< ua<<< ua<<<
dj_~blgh]lh j_clbg]lm

ljh]lgha klZ[eevgbg_ ]Zlb\gbg_]Zlb\gbg_]ZIb\gbc - klZ[eevgbklZ[eevgbklZ[eevgbc
J_clbg]h\z ~ey \bagZq_igWy_j" _ggyagb _ge¥yI\_j* _dgpyamibgigdy j~ _ody\_j* _od¥\_j* _ggy
L] . a. .

a+ af af
ijhlgham ijhlgham

IlhabgZevgbd Z[h hdj_fbc [hj]l]h\bc egkljmf_qgbBBB | _clb
0Zjzdl_jbam}lvky >HKL:LGVHX dj_"blhkijhfh geklx ihje\gyc
mdjZz€gkvdhfilkbgZevgbdZfh [hj]lh\bfb egkljmf_glZfbe\_gv
dj_"blhkijhfh gh&Ze _ "blve” \ieb\mg_kijbyleb\bo dhf_jpecgbo
negZgkh\bo 1Z dhghfeqgbo mfh\

KlZ[eevgbc ijhljgha \dZam} gZ \«~"kmlgeklv gZ ihlhggbc fhf_gl
j_clbg]lm ijhly]hf jhdm
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PiBeHb kpeauTHOro penTuHry NAT «KoHuepH Xniénpom>» Ta noro 6oprosoro
3060B’'s13aHHSA NiATPUMYETbCA:

X klecdbfb ihabpeyfb ie?ijb}fklI\Z gZ jbgdm oe*[Z |Z oes[h[m
X \_jlbdZevghx egl_J]jZp-}x

X Ab\_jkbnedZp©eBxh[gbghEZabie?ijb}fklI\ZydZ ij_"klZ\e_gZ
150e+[hazZ\h*Zfb 1Z febgZfb m ifylb h[eZklyo MdjZ€gh

PiBeHb kpeauTHOro peMtTuHry NAT «KoHuepH Xniébnpom» Ta oro 6oprosoro
3060B’'13aHHSA 06MEXXYETbCSA:

X [hjlh\bf gz\zZglz  _ggyf i<?ijb}fkiI\Zz [1Z \bkhdhx iblhfh
azZl[hjlh\Zghkle aZ dj_"blzZfb \ egha_fgec \Zexls

X agZgghx iblhfhx \Z]lhx \bjh[gbplI\Z klZg~Zjlbah\Zgh€ ijh"
ydm ietrey]Zxlv ~ _j Z\ghfm j_Imex\Zggx

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 3



LR ereiit patng

OcHOBHI 6anaHCcOBi NOKa3HUKW, TUC. IPH.

Jie[bhce 31.12.2005 31.12.2006 31.12.2007 31.12.2008 31.12.2009 31.03.2010
:dlb\b 148 149 312 535 420 619 598 735 711998 699 905
G_az\_jr_g_[m~s\gbpl\h 6 704 2086 15 262 16 453 77 146 16 751
Hkgh\genhg”b 60 861 100 296 113108 337179 320123 370038
> [+lhjkvdZ aZ[hjlh\Zgeklv 18983 78 431 134 949 161 285 197 529 201583
1g\_klbpecgZ g_jmohfeklv - - - 35100 36543 36919
<eZkgbcdzi-lZe 41711 120 754 177 883 177 085 172 034 170 806
G _jhaih”ee_gbc ijb[mlhd 9 544 12 319 6 137 ()87 144  (-)109 768 (-) 94 869
;Zgde\kvde dj_"blb 25771 80 167 109 885 237 797 220323 218915
Dj_~blhjkvdZ azZ[hjlh\Zgeklv 58589 41 244 63 486 115 795 144 365 148 904

OCHOBHI NoKka3HUKMN (PpiHAHCOBO-rocrnoAapcbKoi AifASIbHOCTI, TUC. FPH.

. 2ellkm[f 2e][km[f
Jie[bhce 2005 2006 2007 2008 2009 2009 2010

Qbklbc "hoe™ \en j_ZelLaZpL€ 184913d p 302699 383780 457 037 108 935 543 641 155144

<Zeh\bc ijb[mlhd 22148 59 927 62 046 108 760 72822 136 193 117 373
Hi_jzpecgbc ijb[mlhd 6567 4744 (-)12901 () 4048 12 459 48757 3690
Qbklbc ijb[mlhd 8104 5174 () 2044 (-) 97429 893  (-)6180 675
EBITDA 34 082 23733 21580 (-)44 296 20521 63534 14 558
<Zeh\Z j_glZ[%evgeklv 16,4 19,8 16,2 23,8 33,2 25,1 24,3
Hi_jZpecgZ j_gl2p_evgeklv 49 1,6 - - 11,4 9,0 24
J_glZ[_evgeklv,%yevghkle 6,0 1,7 - - 0,8 - 0,4
J_glZ[_evgekl ¥ (%,7'$ 25,3 7,8 5,6 — 18,8 11,7 9,4
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Pe3rome
I:L©ODhgp_jg Oec¢[ijhf2a anreckgx} ~"eyevgeklv a jhdm K
AN jtz\gm j_YkljZpex i_j_j_}YKkljZpex \eAn j K_je€: <
[>JIHM NZdlbggz z~j_kz f Ev\ie\ \me Oe-¢[gZ
Dhgp_jg fZ}e~jha”eees\ a \bjh[gbpl\Z oee[m [Z ie*jha”eeb a
[hjhrgz Djef Ihl]h [1:L©Dhgp_jg Oee<[jhfd \heh”"e} KIZIm
LaH< ©Oes[hdhf[egZl Ev\e\2 |Z-Fledblg& @Y\l4dh" Zdpec

<:L ©<eggbpyoeAZ2 isr"kmfdzfheyevghkDhgp_ jgrkdezZ”*Z}Ivky
dhgkheerh\ZgZ al\elgeklv

I:L©Dhgp_jg Oee[jhf2 areckgx} "eyevgeklv m oee[hi_dZjkvdl
o0Zjzdl _jbam}lvky klZ[eevgbf je\g f ihiblm gZ ijh*mdpex Ijhl_
hnepecge h[ky]b \bjh[gbpl\Z oe¢[Z 1Z oe<[h[mehqggbo \bjh[e
ih\fyazgh gzkzfi_j_~ ae* kdhjhgq_ggyf gZk_e _ggy djZ€gb
klZzlbklbdhx g_ \jZoh\mxIvky h[ky]b \biedZggy oe<[Z g _\_e
kmi_jfzjd_1Zfb 1Z ~"hfZrgefb ]hkih*ZjkI\Zfb Ki_pbnedhx jbgc
| jfeg j _ZeeaZpe+€ ijh"mdpe€ azZ]Zehf [ebavdh iheh\bgb jl
aZcfzxla7r\_ebdbo \bjh[gbde\ yde ahk_j ""mxlv k\h€ ihlm gt
j_]*hgZo Dh™ g 9gZk_e _gbc imgdl Z[h jZchg h[kem]h\m
\bjh[gbdZfb djef pvhl]h gZ jbgdm ”~+} agZqgZ deevdeklv g_\
hl1°_ dhgdmj_gpey 9Z j_l*hgZevgbo jbgdZo “hkblv \bkhdz

G_a\Z Zxqb gz ~_j Z\ge aZoh”b pegb gZ oee+[ ajhklzZxlv hkd
kdeZ”h\e kh[e\Zjlhkle yd _g_jlhghk+€ [Z vydekg_ [hjhrgh
oes[h[mehqggbo \bjh[s\ agZgghx fejhx aZe_"blv \e® kblmZp-£€
dheb\Zgv gZ a_jgh\hfm jbgdm vydbc gmleb\bc *h k_ahggbo 1
j_lmex\Zggy <bjh[gbpl\h 1Z ijh*Z" oees[gh€ ijh"mdp=€ \ Md]
fekp_\Z \ez~Z fh _ \klZgh\ex\ZIlb ]jZgbggm ghjfm j_glZ[_ev¢
khjle\ khpeZevgh]h oee<[Z afegZ peg i°*ey]Z} h[h\fyadh\hf
g_JlZIb\gh \ieb\Z} gZ jha\blhd jbgdm HklZggefb jhdZfb
kih"b\Zggy ©khpeZevgbo? khjle\ oe¢[Z sh kijbyeh jha\bldm g
©_eeslgbo? khjle\ "halheyxqb af_grblb azZe_"geklv \bjh[g
A_jz\ghlh j_Imex\zZggy ijhl_ \ mfh\Zo djbab |Z iZ"eggy ie
gZk_e_ggy jha\blhd gZijyfm \bjh[gbpl\Z ©_ee<lgbo? khjle\ kih\

I:L©Dhgp_jg Oec[ijhf2 a”reckgx} \bjh[gbpl\h oe<s[Z |Z oee<[h[n
1Z y\ey} kh[hx \_jledlZzdym\zg_ h[f}*gZggy yd_ \dexqZ} oee
3febgb AZdmie\ee a_jgZ |Z [hjhrgZ ie?ijb}fklI\hf Z IzZdh" j_
ijh*mdpe€ ~hklZlgvh ~b\-jkdpa-giZz\Jgevrbo dhgljZ]_gle\ aZzZa

ijbizr"zZ} g_ [eevr_ ieZl_"«\ AZ "“hkee” _ggyfb I:LO©Dhgp_
chlh qzkldzZz gZ gZpehgZevgh]lh jbgdm oe<{Z kldbgpZjgijble
\bjhl[ey} lhgg oes[h[mehqgbo \bjh[e\ gZ "h[m |Z bk

ihilm ghkle jhalZrh\Zge m ifylb h[eZklyo MdjzZ€ghb M 1d
azZ\_jr_gh [m~e\gbpl\h azZ\h”m \bjh[gbpl\Z azZfhjh  _gbo

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 6
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ihim gekiW lhgg gZ ~h[m6lBkhlhgg gZ lh\dy azZ\ZglZ _ggy
\bjh[gbpl\Z ieZgm}lvky gZijbdegp- jhdm

>h jhdm h[ky]b \bjh[gbpl\Z 1Z j_ZeeaZpe+€ o0e*[Z |Z oec]
I:L©Dhgp_jg Oee<[jhf2 ajhklZeb sh gzZkzfi_j_~ [meh ih\fya:
j_kljmdImjbazpe<€ 1Z \\_~_ggyf "h kdeZ"m DRQQG®jhepm [ghaho az

j_Zeesah\Zgh Ibk Ihgg oee[h[mehqgbo \bjh[s\ sh gZ
2008jed AZ i "kmfdZfb 1d\ZjlZem jhdm [meh j_Zeeah\Zg
oe*[h[mehqggbo \bjh[*\ sh gZ f_gr_ g az 1d\zZjlze ]

hlky]e\ j_ZeeaZpe+€ gZ i*"ijb}fkl\e ih\fyaZgh «a aZ]Zevghmdj:
af_gr_ggy \bjh[gbpl\Z oe+[Z |Z oes[h[mehqggbo \bjh[s\ GZckn
2010jhdm af_grbezZky j_ZeeaZpey klZg”~Zjlgbo oes[h[mehqggbo
j_ZeesaZpe€ oe*[Z a mjZom\zZggyf dhfi_gkZpe€ azZ ~hklzZ\dm
ihje\gygh a 1d\ZjlZehf jhdm ajhké&zZ3pgk ]jg “lazZ jZomghd
i**"\bs_ggy p*g gZ \bjh[e_gm ijh*mdpex mk_j_"*gvhfm gZ

ljhrzZ" \bjh[e_gh€ oee[h[mehggh€ ijh"mdpe-€ } hkgh\ghbf

I:L©Dhgp_jg Oe-[ijihphdy]hf -2009 j j \bjmgdzZ \e~ | _ZeeaZj
ijh"mdpe€ 1:LODhgp_jg Oe-<[ijhf9la]bkeloga "4l 1bk ]jg

sh ih\fyazgh yd a gZjhs_ggyf ihim 'ghkl_c Dhgp_jgm [Zd -
oee[h[mehqgge \bjh[b M1d\ZjlZe- jhdm qgbklbc ~hoe® D
1551441bk 1]jg sh [*evr_ g m 1d\ZjlZe- jhdm

j_amevlizZlb "eyevghkle Dhgp_jgm nhjfm\Zebky i*” \ieb\hf [Zdl
m jbgdh\lec dhgfxgdimje |Z dheb\Zggy \Zexlgbo dmjke\ yd:
Neyevgeklix m2009j] M jhpe kmfzZ qgbklh]h a[bldm hljk
I:LO©Dhgp_jg Oec[kidféZzelBOIbk ]jg az jed gbklbc af[blh
974291bk 1]jg M1ld\zjlZes jhpe ie™ijb}fkI\h hljbfZeh gbklb
kmfm Ibk 1jg sh gz f gr_ g aZ ZgZeh]egqgbc i_je*
jhdm J _glZ[_evgeklv "eyevghkle m 1 d\ZjlZe- jhdm af_grb

I:L©Dhgp_jg Oee[jhf2 ieZgm} g _agZqg_ a[eevr_ggy \bjh[gbp
shjed 1Z \bjmqgdb \en | Z8%ashpe€8 " ®&®Z"Zee+ fh eb\_ dhjb]m\.
\bjh[gbgbo ieZge\ a mjZom\zZggyf \\_"* ggy \ _dkiemZlZpex a
azZfhjh™ _gbo gZi*\nZ[jbdZl\ ljh]Jgham}Ilvky sh _dhghfey gZ a
1z aZzZ]lZevghlhkihrZjkvdbo \bljzlZo zZ 1zZdh" af_gr_ggy n
gZ™"Z"mlv fh eb\esklv shjeqgh kmll}\h a[eevrm\ZIlb kmfm

hi_ jZpecgh€ ~eyevghkle yde [m~”_ Kkijyfh\Zgh gZ ih]Zr_ggy

Kmll}\bo \bljZl gZ g\ _klbpecgm "~eyevgeklv g_ i _j ~[Zqg_gh

KlZzghf gz j negZgkh\e ah[h\fyaZggy I:L©Dhgp_jg
ij_"klzZz\e_gh azZ[hj]lh\ZgeklIx aZ [Zgde\kvdbfb @36 MbKZflhpggZ km
gZz f gr_ g¢ gZ ihqZlhd jhdm m | g 6H121H bdkh B]pgh dh\h X
;eevr_ ge aZl[hjlh\Zghkle aZ dj_"~blZfb [meh ghfegh\Zgh \
Djef IThlh 1:L ©Dhgp_jg Oee[ijhf2 anreckgbeh \bimkd D[e¢]Zp-ec
gZ aZlZevgm 0O fk ]jg KlzZghf gZ ] aZl[hjlh\Zg-!
h[ee]Zpeyfb klZgR¥8dBEKk ]jg GZ deg_pv d\ZjlZem \ h[e]lm i
h[ee]Zp+*€ k€ «I \bimkdm k6p90K \bimkdm 1Z

k_j®€— 47000r | \bimkdm Ah[h\fyaZzggy aZ \«~khldh\bfb

hle<]Zpeyfb sh ij_~fy\eyxlvky ~h ~Ahkljhdh\h]h \bdmim kieZ

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 7
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ih\ghfm h[kyae >bgZfedZ Kkie\\e*ghr_ggy qbklh]h [hlm 1Z ih
aZe_"Ze\A™ ihdZagbdlki_jZpecgh€yevghkithly]hf jhdm
kie\\e*ghr_ggy af_grbehky a Ah Z m 1d\ZplZe- jhdr

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 8
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1. 3aranbHa iHcdopmaunia npo MNAT «KoHuepH Xni6bnpom»

1.1. 0 - - -
Im[eeqg_ Zdpehg_jg_ I|h\Zjbkl\h ©Dhgp_jg 10e@©Djhdd_jyZe-
Oee[ijhf2 Z[h Dhgp_jg aZj_}kljh\Zgh <bdhgzZ\gbf dhfel_Ihf E
jZ™b ljZ\gy jhdm K\erhpl\h ijh ~ _j"Z\gm j_}kljZpex i_j_
27.05.2003] K_j*€: < dh”r />JIHM ). NzZzdlbggzZz zZ"j_kZz
f Eviel\ \me Oe-¢[gZ
Hkgh\gbfb \b*"Zfb _dhghfeqgh€ "~eyevghkle I:LO©ODhgp_jg Oe-]
\bjh[gbpl\h oe*[Z |Z oes[h[mehqggbo \bjh[e\ \bjh[gbpl\h kmoZ
L Iekl_qgqhd Ijb\Zeh]h a[_jelZggy |1Z \bjh[gbpl\h ijh mdle\
dimi ygh€ ijhfbkeh\hkle
KlIZImlgbc dZislZe Dhgp_jgm316b6A@00ipdyv 1Z ih”~ee_gh gZ
15931650000 jhkle Zdpe€ ghfegZevghx \Zjleklx lig dh gz
\eZkgbdhf ydbc fh_ \ieb\Zlb gZ *eyeFmpakdial OhvggimentZ }
Energy Holding (F. I. E. H.) Establishment £ [ e bh1).

M[\fc@i Lef[_[eq€ih k€] J;M ©Eihq kh Pf€\jkig? h] k

;egq€ih k R[Ime[ n LO

Akh %

Financial & Investment Energy Holding (F. I. E. H.) Establishment 85 222 656,72 53,49

11 ©Mg-\_jkZevgZ «g\_klbpecgz ]jmiza 39829 125,01 25,00

1gre 34264718,27 21,51

K[big 159 316 500,00 100,0

> j_eh I:L©Dhgp_jg Oec«[ijhf?2

I:L©Dhgp_jg Oee[ijhf2 aZzkgh\Zgh gZ [Za+ <:L ©Ev\e\kvdbc o
m jhpe [meh i_j_cf_gh\Zgh m <:L©Dhgp_jg Oee[ijhf2 N
Ih\ZjbkI\Z ijb}*gZgh <:L©Q_j\hgh]jZz*kvdbc oes[haZ\h”*2 |Z <
oee[hdhf[egZl®2 Z m- LH4@P=Zckbgkvdbc dhf[egZ|l oee[hijh™n

LH<©DZemkvdbc oes[hdhf[egZIl?2 GZ ihgZldm jhdm <:L ©C
i_j_cf_gh\Zgh m I|:L©Dhgp_ig Oec-<[ijhf2 [Ijhlhdhe IhaZqg_j]h
afhje\ \e” ] <

Dhgp_jg fzZ} i*r"jhareee\ a \bjh[gbpl\Z oees[m 1Z ie*jha”"ee
[hjhrgZ ©<eggbpyoes[? a jlhr~@¥Fkhjbeev[2 a ]
©;Zjoe[? a ] ©Ev\e\kvdbc oee[aZ\h™ <2 a ]
oee[hdhf[egZI? a J ©KZf[ejkvdbc oees[hdhf[egZI?
©=Zckbgoees[? a ] ©Riheygkvdbc oees[aZ\h”2 a
#5.2008] ©Q_j\hgh]jZz"kw@bfaz\h"&1.2007] ©Dzfyg_pvdbc
oe*[aZ\h” >| ©=Zckbgoees[?2 a ] ©=Zckbgkvdbc DO
©lh”eevkvd_ [hjhrgh? a j 1Z ©o@h\de\kvdbc DOI?2 a

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 9
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Djsf Ihlh 1:L©Dhgp_jg Oee«[jhf2 \heh~e} kIZImligh
LaH< ©Oes[hdhf[egZl Ev\e\2 |Z-Fledlg& @Y\ljdh" Zdpec

<:L ©<eggbpyoec[?

>Zee gZ\_"_gh i_j_ee+d ihjmr_gbo m 1d\ZjlZe- jhdm kijz
klhjeg m ijhp_ke yd ihab\Zg Z[h \e*ih\e?rZq \bkImiZeh I:L ©OL

(LZ[ebh3).
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MijZ\eeggy |IZ dhgljhev aZ "«Pdggekjlx O:de[ijhf2d arsckgxxlv
X AZ]Zevge alhjb Ih\ZjbkI\Z AZ]Zevge a[hjb

X GZley™h\Z jz~Z Ih\ZjbkI\Z GZ]ey”~h\Z jz~Z

X >bj_dpey Ih\ZjbkI\Z >bj_dp-y

x J_\eaecgZ dhfekey IN\ZjbkI\Z J_\saecgZ dhfeksy

AZ]lZevge alhMbsbf hjl]zZzghf Ih\ZjbkI\Z Lh\Zjbkl\h ah[h\fyaz
kdebdZIlb AZ]Zevges al[hjb jeqge AZ]Zevge al[hjb M AZ]Zevgl
mqgZklv hkh[b \dexqg_ge* "h i_j_eedm Zdpehg_je\ ydefZxlv ijZ
€0 ij_"klz\g®dbAZ]Zevgbo a[hjZo aZ aZijhr_ggyf hkh[b ydZ
alhjb 1Zdh” fh mlv [mlb ijbkmlge ij_"~klzZ\gbd Zm~blhjzZ Ih\Z]j
hkh[b Ih\ZjbkI\Z ij_"klZ\gbd hjl]Zgm ydbc \e”*ih\e”*gh ~h ki

ijZ\Z 1Z «gl_j_kb Ijm~h\h]h dhe_dlb\m
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AZlZevges alhjb fh mlv \bjeydtZIibl4dog'w ~eyevghkle Th\ZjbklI\
\bdexqgh€ dhfi_|_gp+*€ AZ]Zevgbo a[hje\ gZe_"blv \bagZq_g
Neyevghkle Th\ZjbkI\Z \g_k_ggy afeg “h klZImIm Ih\ZjbkI\Z ij
Zgmex\Zggy \bdmie_gbo Zdpec ijbcgylly jer_ggy ijh afegm
ijbcgylly jer_ggy ijh jhafes_ggy Zdpec ijbcgylly jer_ggy ij
klZImlgh]h dZislZem Ih\ZjbkI\Z ijbcgylly jer_ggy ijh af_gr
dZielZem Ih\ZjbklI\Z ijbcgylly jer_ggy ijh ~jh[e_ggy Z[h dh¢
azZl\_j~ _ggy iheh _gv ijh AZ]Zevge* alhjb GZ]ey~h\m jZ"m >
dhfekex Z |1Zdh" \g_k_ggy afeg ~h gbo aZzlI\_j*" _ggy jeqgh]
jhaih”ee ijb[mldm « a[blde\ Ih\ZjbkI\Z ijbcgylly jer_ggy ijh \tk
jhafes_gbo gbf Zdp-c ijbcgylly jer_ggy ijh nhjfm e<kgn
aZl\_j~" _ggy jhafejm jegqgbo ~b\er_g”e\ ijbcgylly jer_gv a
ijh\_~ _ggy AZ]lZevgbo a[hj*\ h[jZggy ge_ges\ GZ]ey™h\h€ jz~
pb\eevigh\h\bo Z[h Ijm~h\bo ~h]h\hje\ sh mdez~Zlbfmlv
\klZgh\e_ggy jhafejm €0 \bgZ]hjh”b h[jZggy hkh[b ydZ
ie"ibkZggy pbip2vig\bo ~h]h\hje\ a ge_gZfb GZ]ey®h\h€ jZ” Db
jer_ggy ijh ijbibg_ggy m I g “hkljhdh\_ ih\gh\Z _gv ge_g-\
h[jZggy =heh\b 1Z ge_ge\ J_\eaecgh€ dhfeke€ ijbcgylly jer_g
l g “hkljhdh\_ €0 ih\gh\Zz _gv azZI\_j*"_ggy \bkgh\de\ J
ijbcgylly jer_ggy ijh \b%”ee 1Z ijh ijbibg_ggy eed\e"Zpex
Ih\ZjbklI\Z djef \biz”rde\ i_j_~[Zq_gbo aZdhghf h[jZggy dh
esd\e”rZpecgh€ dhfeke€ Ih\ZjbkI\Z azI\_j~" _ggy ihjy*dm 1Z
esd\e”rZpe€ |j _hjl]ZgeaZpe+€ |h\ZjbklI\Z ihjy*dm jhaih”eem fs
sh aZebrZ}lvky ickey aZ”h\he_ggy \bfh] dj_"blhje\ « azZI\_j»°
i _j_"Z\Zevgh]lh jhaih”eevgh]h [ZeZgkm ZdlZ ijbcgylly je
jhalJey”m al\elm GZ]ey”"h\h€ jzZ"b alelm >bj_dpe-€ alelm
aZl\_j~»" _ggy dh”_dkm dhjihjzlb\gh]lh mijZ\eeggy Ih\ZjbklI\Z
ge_g°*\ ecgbevgh€ dhfeke€ AZ]JZevgbo a[hje\ ijbcgylly jer_
egrbo peggbo iZi_je\ djef Zdpec gZ kmfm sh i_j \bsm}
ITh\ZjbkI\Z ijbcgylly jer_ggy ijh \eArdh”m\zZggy \bljzZl gZz
ie"lhlh\dm 1Z ijh\_~ ggy AZ]Zevgbo a[hje\ m \biZz~rdZo \klZ
klzImlhf ijbcgylly jer_ggy ijh \gbg_ggy agZqgh]lh ijZ\hqgbg!
\Zjleklv fZcgZz Z[h ihkem] sh } ij_~f_Ihf IZdh]h ijZ\hgbgm
\Zjlhkle Zdlb\e\ azZz ~Zgbfb hklZggvh€ jeqgh€ negZgkh\h€
\bjer _ggy °*grbo iblZzgv sh gZe_ "Zlv “h \bdexqgh€ dhfi_| _gp-
ale~gh ea klZImlhf Z[h iheh  _ggyf ijh AZ]Zevges al[hjb Ih\Zjbk

GZley™h\z jZKR¥ZjbkI\Z } hjlJ]Zghf sh a”eckgx} aZobkl ijz\
Ih\Zjbkli\z « \ f_"Zo k\h}€ dhfi_|_gp*€ \bagZq_gh€ klzZl
dhgljhex} 1Z j Imex} "eyevgeklv >bj dpe€ I|hjy*hd jh[hlb \bi
\eNrih\enrZevgeklv ge_ge\ GZ]Jey h\h€ jzZ~b \bagzZqZ}lvky

Ih\ZjbklI\Z iheh  _ggyf ijh GZ]Jey*h\m jZz"m Z IZdh  ~h]lh\hjhf
ge_ghf GZ]ey®h\h€ jZzZ*"b Qe_g GZ]ey”h\h€ jzZz~"b ydbc } ij_"I
xjbrbggh€ hkh[b Z[h ~_j Z\b g_ fh™_ i_j_~zZ\ZIlb k\h€ ih\gh\zZ

>h dhfi_l_gp+*€ GZ]ey~h\h€ jzZ”~b |h\ZjbklI\Z gZe_"blv \b]
i_j_"[Zg_gbo azdhghf klZImlhf Z IZdh" i_j_"Zgbo gZ \bjer_
AZ]lZevgbfb af[hjzfb >h \bdexqgh€ dhfi_|_gpe€ GZ]ey”~h\h
AZI\_j~" _ggy \ f_"Zo k\h}€ dhfi_l|_gpe*€ iheh _gv ydbfb j_]m
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ih\ yazZzge a "eyevgeklx Ih\ZjbkI\Z azZ \bgyldhf iheh  _gv ij
GZley*h\m jZ"m >bj_dpex 1Z J_\eaecgm dhfekex ijbcgy
ijh\_~_ggy jeqgbo qg_jlh\bo [Z ihaZqg_jlh\bo AZ]Zevgbo

ihjy*dm ~_ggh]lh |IZ ijh_dle\ jer_gv AZ]Zevgbo a[hje\ ijbcgyll
€0 ijh\_"*_ggy IZ ijh \dexq_ggy ijhihabpec ~h ihjy*dm ~_ggh
Zdpehg_jZfb ihaZq_jlh\bo AZ]Zevgbo a[hje\ ijbcgylly jer_ggy
\bdmie_gbo Ih\ZjbklI\hf Zdpec ijbcgylly jer_ggy ijh jhafes_g
egrbo peggbo iZi_je\ djef Zdpec gZ kmfm sh g_ i_j_\bsm}

Ih\ZjbklI\zZ ijbcgylly jer_ggy ijh \bdmi jhafes_gbo |h\Zjbkl\h
Zdpec peggbo iZi_je\ azI\_j» _ggy jbgdh\h€ \Zjlhkle fZcgZz
\biz*dZo i_j_"[Zgq_gbo aZdhghf h[jZggy [|Z ijbibg_ggy
ih\gh\zZ" _gv =_g_jZevgh]lh "bj_dlhjZz 1Z ge_ge\ >bj_dp+€
[fm~h\h]lh pb\jgvighthl]h ~h]Jh\hjm ydbc mdez”ZIbf_Ivky a

Abj_dlhjhf 1Z qe_gZfb >bj_dpe€ \klZgh\e_ggy jhafejm €ogvhé€
j_}kljZpecgh€ dhfeke€ azZz \bgyldhf \biz~rde\ \klZgh\e_gbo
ijbagZq_ggy Jheh\mxgh]lh 1Z k_dj_IZjy AZ]Zevgbo a[hje\
Zm”~blhje\ |h\ZjbkI\Z 1Z \bagZq_ggy mfh\ “h]Jh\hjm sh mde
\klZgh\e_ggy jhafejm hieZlb ch]h ihkem] \bagZqg_ggy "“ZIb
hke[ yde fZxlv ijZ\h gZ hljbfZggy ~b\e~r_g~e\ ihjy*dm IZ
Ap\er_g”ne\ \bagZqg_ggy ~Zlb kdeZ”_ggy i_j_eedm Zdpehg_
ih\erhfe g« ijh ijh\_~ ggy AZ]lZevgbo a[hje\ 1Z "ZIlb kde
Zdpehg je\ yde fZxlv ijZ\h gZ mgZklv m AZ]Zevgbo a[hjZo
Ih\ZjbkI\Z \bjer_ggy iblZgv ijh mqgzZklv Ih\ZjmkbZgkh\igbfbk
]ljmiZo 1Z egrbo h[ }*gZggyo ZkhpeZp-eyo ijh aZzkgm\Zggy
azZkgm\zZgge Kkl\hj _gge [1Z ijbibg_ggy j_hjlZgeaZpex ee+d\s
egrbo xjb”"bggbo hke[ m I g "hqgejgeo i*"ijb}fklI\ Th\ZjbkI\

Ih\ZjbklI\hf \g_kde\ ~h klZImlgbo dZislZe+\ xjb"bggbo hke[

klZImle\ egrbo mklZgh\gbo “hdmf_gle\ ~hqgejgeo ie™ijb}fklI\ |
xjbrbggbo hke[ qgzZkldzZfb Zdpeyfb iZyfb m klZImlghfm dZ
Ih\Zjbkl\h ijh kl\hj_ggy |Z ijbibg_ggy aZzZdjblly neeec ij_"Kkl
\erhdj_fe_gbo klIjmdImjgbo i<*jha”ees\ Ih\ZjbkI\Z ijh azZl\_
ijh nees€ ij ~klzZ\gbpl\Z 1Z egre \e~rhdj_fe_ge kljmdIimjge ie"

\bjer_ggy iblZgv i_j_"[Zq_gbo aZdhghf \ jZae aeblly ijb}~*g
Z[h i_j_I\hj_ggy Ih\ZjbkI\Z ijbcgylly jer_ggy ijh \qbg_ggy ag
m \biz~rdZo i_j ~[Zgq_gbo aZdhghf \bagZq_ggy cfh\ejghkle

g_ieZlhkijhfh gbf \gzZkee~hd ijbcgylly gbf gZ k_[_ ah[h\
\bdhgZggy m Ihfm gbkee \gZkees~hd \bieZlb ~b\e” g”e\ Z[h \k
jer_ggy ijh h[jZggy hpegx\ZqZ hpegx\Zqe\ fZcgZ |h\ZjbklI\Z
mfh\ ~h]Jh\hjm sh mdez~ZIbf_Ivky a gbf \klZgh\e_ggy jha
ihkem] ijbcgylly jer_ggy ijh h[jZggy aZfegm ~ ihablZjey |
azZl\_j~ _ggy mfh\ ~h]l]h\hjm sh mdez~ZlIbf_Ivky a gbf \klz
hieZlb ch]h ihkem] gZ”~kbeZggy \ ihjy*dm i_j_"[Zqg_ghfm
ijhihabpec Zdpehg_jzZf ijh ijb~r"[Zggy ijhklbo Zdpec hkh[hx h]
kiecevgh ydZ ijb~r[ZeZ dhgljhevgbc iZd_| Zdpec Ih\ZjbkI\Z ij
azZijh\z~" _ggy m Ih\Zjbkl\e ihkz”~b \gmljergvh]h Zm~blhjz

\gmljergvhlh Zm~blm h[jZggy |Z al\eevg_ggy ijbibg_gc
dhjihjzlb\gh]h k_dj_IzZjy Ih\ZjbkI\Z mlI\hj_ggy dhfel_Ile\ GZ
azZl\_j~ _ggy i_j_eedm iblZzgv yde i_j_"~Zxlvky €f ey \b\q_g
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\bizr"dZo i_j ~[Zq_gbo aZdhghf ijbcgylly jer_ggy ijh \gbg_g
\gbg_ggy Ih\ZjbkI\hf ijZzZ\hgbgm sh”h ydh]h } azZegl_j_kh\Zg
ihjy*dm \bdhjbklZggy dhrle\ J _a_j\gh]h nhg”m Ih\ZjbkI\Z \ f
azZzdhghf 1Z klZImlhf \bagZq_ggy ihlhggbo gZijyfe\ ~eyev
aZl\_j~" _ggy 1jeqgbo iezZge+\ jhal\bldm Ih\Zjbkl\Zz azl\_jr .
hj]ZgeaZpmcjgheegkvdh€ kljmdImjb Ih\ZjbkI\Z gZ~Zggy a]h”
mdeZ”_ggy \e* f _ge Ih\ZjbkI\Z hdj_fbo ijZ\hgbge\ m | c
ihi_j_"geo “h]lh\hje\ \bagZq_ggy kdeZ m 1Z h[ky]m \e~hfhl
dhf_jpecgm 1Z}fgbpx |1Z dhgne®_gpecgm egnhjfZpex ijh "eyev
[Zzdh™ \"blly aZoh”e\ sh”h aZ[_ai_q_ggy €0 g_jhalhehr_ggy
aZ "eyevgeklx >bj_dpe€ d_je\gbde\ *hqgejgeo i*?ijb}fkl\ nee:
Ih\zZjbkl\z a f_lhx azZ[_ai_gq_ggy \e~ih\erghkle Jhkih"Zjk
Ih\ZjbklI\Zz chl]h ~hqgejgeo i*™ijb}fkl\ neeec 1Z ij_"klz\gl
azZzdhgh”z\kl\m MdjzZ€ghb KlIZImIm ITh\ZjbkI\zZ klZImlzZf ~hi
iheh  _ggyf ijh \erih\efrge neee€ |Z egre \erhdj_fe_qge i*"jh:
ijhp_"mjzZf 1Z egrbf \gmljergef *hdmf_glZf Ih\ZjbkI\Z a”eckg_
Ahljbfzggyf \ Ih\Zjbkl\e ghjf gbggh]l]h aZzdhgh”Z\kI\Z MdjzZ€gb
Ih\ZjbklI\A]h~"bgZ \qgbg_ggymdeZ”_gf@lyqejgefhe”ijb}fkI\Zfb
Ih\ZjbklI\Zfb 1h\ZjbkI\Z hdj_fbo ijZ\hgbge\ m I g “h]h\hje\
Ahlh\hje\ \bjer_ggy iblzgv ijh mqgzZklv ~hqgejgeo i*"ijb}fkl\
ijhfbkehhhgZgkh\bo ]jmiZo 1Z egrbo h[ }*gZggyo ZkhpeZpeyc
ki\hj_ggy mqgZklv m azZkgm\Zgge ki\hj_gg- I1Z ijbibg_g
eed\erZpex ~hqejgefb ieMijb}fkI\Zfb Ih\ZjbkI\Z egrbo xjb”~bqg
"hqgejgeo ie”ijb}fkl\ ijh a”~eckg_ggy “hqgejgefb ieMijb}fklI\Z:
\g_kde\ *h klZImlgbo dZielZee+\ xjb”bggbo hke[ ijhazlI\_j» _g
mklZgh\gbo "“hdmf_gle\ ~hqgejgeo ie"ijb}fkI\ 1Z egrbo xjb”*bqg
Zdpeyfb iZyfb m klZImlghfm dZielZee ydbo \heh”exlv %h
Ilh\ZjbkI\Z ijh kI\hj_ggy |Z ijbibg_ggy azZdjblly neeec ij_"k
\erhdj _fe _gbo KkljmdIimjgbo is*jha”eee\ ~hqgejgeo ieMijb}fkl\
azZl\_j~» _ggy 1iheh  _gv ijh neee<€ ij_"klz\gbpl\Z [Z egre
kljmdImjge ie*jha”eeb ~hqgejgeo i*"ijb}fkl\ ITh\ZjbkI\Z \bag
gZijyfde\ "eyevghkle "hqgejgeo i*"ijb}fkl\ azZlI\_j~" _ggy €o0g-o
alele\ ijh \bdhgZggy pbo ieZge\ \bagZq_ggy ihjy~dm \bdhjb
ihdjblly a[blde\ \e” JThkih"Zjkvdh€ ~eyevghkle ~“hqgejgeo i*"ij
[mMm2ydbo dZ~jh\bo jer_gv \' IThfm qgbkee klhkh\gh ijbchfi
ijbagZq_ggy aleevg_ggy i_j_\_ "~ ggy sh”h d_je\gbde\ Al
ITh\ZjbkI\ ijbcgylly jer_ggy ijh ijh\_~ _ggy ihazZqg_jlh\bo
Zm”~blhjkvdbo i_j_\ejhd-]hkgZ9kjkvhdh€ ~eyevghkle Th\Zjbkl\z
Ahqgejgeo i*”ijb}fkI\ neeec 1Z ij_"klZ\gbpl\ jhaley” \bkgh\d
kem [h\bo i_j \ejhd <« \gmljergeo jhakeem\Zgv sh ijh\h~"y
dhfeke}x Zm”~blhjhf [h\ZjbklI\Z N j Z\gbfb dhgljhexxqgbfl
\gmljergefb ie”jha”eeZfb Ih\ZjbklI\Z \bjer_ggy °grbo iblZgv
\bdexqgh€ dhfi_|_gp*€ GZ]ey*h\h€ jZ*b a]**gh ea aZdhghf Z]

Iblzggy sh gZe_"Zlv ~h \bdexqgh€ dhfi_|_gp+€ GZ]ey”h\h
\bjerm\ZIlbky egrbfb hjl]ZgzZfb Ih\ZjbkI\Z djef AZ]Zevgbo al[h
\biz~d+\ \klZgh\e_gbo aZdhghf >ey a”eckg_ggy ihdeZ”_ghbc
nmgdpec GZJ]ey~h\zZ jz”~Z tZ} ijZ\h hljbfm\ZIb egnhjfZpex |
klhkmxlvky ~eyevghkle ITh\ZjbkI\Z \bfZ]ZIlb a\ele\ 1Z ihykg_g
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A"bj_dlhjzZ 1Z ge_ge\ >bj_dpe+€ =egrbo ijZpe\gbde\ Ih\ZjbkI\Z ~|
neeec ij_"klZ\gbpl\ sh”h €ogvh€ ihkZ*"h\h€ “eyevghkle kd
jhaihjy"" _ggy g9ZdZa ijbcgyle >bj_dpe}x gb =_g_jZevghbf
lzd_ jer_ggy Z[h jhaihjy”" _ggy ijbcgylh a ihjmr_ggyf g
azZzdhgh”~z\kl\z Mdjz€gb gb klZImIm fh _ aZih”?eylb rdh~*
kmi_j_qblv f_le ~eyevghkle ITh\ZjbkI\Z a”eckgx\ZIb egre 7"ef
g_h[os*gbfb *ey _n_dlb\gh]h \bdhgZggy GZ]ey”h\hx jZ*"hx k\l

<bdhgzZ\gbf hjl]Zghf Ih\ZjbkI\Z ydbc a”“eckgx} mijZ\eeggy ihl
Ih\ZjbklI\Z >Bj_dpeydhe_]eZevgbc \bdhgZ\gbc hj]Zg Deevde
>bj_dpe€ klzZgh\blv hke[ m | g =_9g_%bevdpcy "ibfadthgZ
AZ]Zevgbf al[hjzZf « GZ]ey”™h\ec jZ”+ hj]J]Zgeah\m} \bdhgZggy €

>h dhfi_|I_gpe€ >bj_dp+<€ gZe_"blv gzZ”~"Zggy alh”b gZ \qbg
f g Lh\ZjbkI\Z ijz\hgbge\ m | g ~h]h\hje\ m]h” ihi_j_"ge
Ibo sh \bfz]zZxlv ihlh~" _ggy 1Z Z[h ih]h”" _ge GZ]ey~h\hx jZ*
gZ”"Zggy alh”b gZ kibkzZggy fZcgZ |h\ZjbkI\Z \bagZq_ggy
Neyevghkle neeec IZ ij_~klZ\gbpl\ azlI\_j*"_ggy €o0ge*0 jeqgbo
\bdhgZggy pbo ieZge\ gZ"Zggy \*”" «f_ge* Ih\ZjbkI\Z a]lh”b gZ
Ahqgejgefb ienijb}fkINZfb Th\ZjbkI\Zfb |h\ZjbkI\Z hdj_fbo ijz\
Ahlh\hje\  m]h” ihi_j_"~ge0o "h]lh\hje\ azZl\_jr" _ggy \enr o
Ahdmf_gle\ yde ih\fyaZge a "eyevgeklx “hqgejgeo ie”ijb}fkl\ d
ieMijb}fkIN  \ f_"Zo dhfi_Il_gp*€ i_j_"[Zq_gh€ klZImlIhf 1Z Kkl
ieMijb}fkIN  azZI\_jr _ggy \e" of _ge |Ih\ZjbkI\Z i_j_~Z\Zevgbo
I1Z Z[h jhaih”eevgbo jhaih”eevgbo Zdle\ [ZeZgke\ 1Z Z[h
[ZeZgke\ ~hqgejgeo i*™ijb}fkI\ |1Z egrbo xjb”bggbo hke[ yde
gzZkldzfb Zdpeyfb iZyfb m klZImlghfm dZielZes ydbo \F
ijbcgylly jer_gv a egrbo iblZgv sh ih\fyaZge a “eyevgeklx *h
\ f_"Zo dhfi_l_gp*€ i_j_"[Zq_gh€ KklIZImlIhf ie?ijb}fkl\Z 1Z ki
ieNijb}fkI\ azI\_j~" _ggy rlzZlgh]h jhaibkm |IZ nhg”m hieZlb ij
Ih\ZjbkI\Z neeec |Z ij_"~klZ\gbplI\ \erih\e~rgh ~h aZI\_j~" _gbo
ijbgpbie\ hjl]ZgeadpZoghgkvdh€ kljmdIimjb Ih\ZjbklI\z nh
ihlhqgbo iezZge\ ~eyevghkle |h\ZjbkI\Z \dexqZxgb negZgkl
iblZzggy jhajh[dZ 1Z ih~"Zggy gZ jhaley” Ijm~h\h]h dhe_dlb\m
dhe _dlb\gh]lh “h]lh\hjm aZ[_ai_q_ggy \bdhgZggy Lh\ZjbkI\hf
k_[_ al**gh a mfh\zZfb dhe_dIlb\gh]h “h]Jh\hjm hj]JZgeaZpey \_
h[eedm 1Z alelghkle Th\ZjbkI\Z hjl]ZgeaZpey “hdmf_glhh[e]m Yy
IZd « \ ch]h \e*ghkbgZo a egrbfb xjb”bqgbfb |Z neabqgbfb h
egrbo iblZgv sh ih\fyaZge a mijzZ\eeggyf ihlhgghx "eyevg
\erg k _ge “h ch]lh dhfi_| _gpe*€ gbggbf aZzdhgh”zZ\kl\hf KklZIn
"hdmf_glzfb Ih\zjbkI\Zz Z 1Zdh" iblzgv yde g_ \oh”ylv \ |
GZley™ h\h€ jZ"b |1Z AZ]Zevgbo a[hje\

=_g_jZevgbc “bj Mz} Ivky GZ]Jey~h\hx jZ~hx gZ kljhd 1j
=_g_jZevgbc ~bj_dlhj hj]Zgeah\m} jh[hIm >bj_dpe+€ kdebdZ}
aZ[_ai_gm} \_~_ggy ijhlhdhes\ aZke?rZgv >bj_dp+€ =_g_jZevc
hj]Zge\ 1Z ihkZ~h\bo hke[ Ih\ZjbkI\Z ah[h\fyaZgbc gZ~"Z
hagZchfblbky a egnhjfZpe}x ijh "eyevgeklv Ih\ZjbkI\Z \ f_".
azZzdhghf KklZImlhf 1Z \gmljergefb iheh _ggyfb Ih\ZjbkI\Zz M

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 14



LR eredit ping

g_fh eb\hkle \bdhgZggy =_9g_jZevgbf ~bj_dlhjhf k\h€o ih)\
ih\gh\Z" _ggy aZ jer_ggyf >bj_dpe+€ IbfgZkh\h \bdhgm} a”eck
>bj_dp-€

= g_jZevgbc ~bj_dlhj Lh\zZjbkI\zZz fz} ijZz\h “eylb [_a "h\ej
Ih\ZjbklI\zZ ij_"klzZ\eylb Ih\Zjbkl\h [_a ~h\ej_ghkle m \e~rghk
\bgyldm hjlZgzfb ~_j Z\gh€ \ezZ”b 1Z fekp_\h]h kZfh\jy"m\Zg:
mklzgh\zZfb hjJzZzgeazZpeyfb \keo nhjf \eZkghkle Z I1Zdh ™ m \e’
1Z xjb~bggbfb hkh[Zfb \gbgylb \er of ge |Ih\ZjbkI\Z ijZ\hqt
i*Mibkm\Zlb \en of ge |h\ZydkI\Zh]mKkpyp m]Jh*b a mjZom\
h[f_"_gv sh”h afeklm 1Z kmfb ~h]lh\hje\ ijZ\hgbge\ m]h~"
klZImlhf [Z \gmljergefb ~hdmf_glzZfb Ih\ZjbkI\Z \bkImiZlb
dhrle\ 1Z fZcgZ Ih\ZjbkI\Z \b~zZ\ZIb ~h\ej_ghkle gZ ijzZ\h
ij_~klz\gbpl\h \e~ of ge Ih\ZjbkI\Z ijbcfZlb gZ jh[hlm IZ a\e.e
Ih\Zjbkl\Z azZklhkh\m\Zlb “"h gbo aZoh”b aZhohq_ggy IZ kly
\gmljergec j_"bf jh[hlb \ [Ih\Zjbkl\e \bagZqgZlb dhgdj_Ib:
dhfi_|_gpe*€ ijZ\Z + \erih\erZevgeklv ijZpe\gbde\ IRYydpbkl\Z
egre dZ”jh\e jer_ggy \ |Ihfm qgbkee klhkh\gh i_j_\_"*_ggy
Ih\ZjbklI\Z \b~Z\ZIb gZdzZab 1Z jhaihjy®" _ggy \ f_"Zo k\h}€ «
\dZae<\db sh _ h[h\ yadh\bfb ~h \bdhgZggy \kefZ ie~jha”e
ijZpe\gbdzfn\ZjbkI\ZZ 1Zdh"  d_je\gbdzZfilreescij_"klZ\gbpl\
\erhdj _fe_gbo gb \bjh[gbgbo i*"jha”ees\ m \biz~"dm gZJ[
dhjihjzlb\gbo ijz\ Z[h qzZklhd iZz€\ Zdpec m klZImlghfn
xjb~rbggbo hke[ \e” of ge |Ih\ZjbkI\Z ijbcfzZlb mqgzZklv \ hjl]Zgz
xjbr*bggbo hke[] m | g m \bsbo hjl]ZgZo mijZ\eeggy \en
]Jhehkm\zZlb ijbcfZlb mqgzZklv m ]Jhehkm\Zgge sh”~h iblZgv
hjlZzgZfb ijZ\eeggy 1Zdbo xjb”*bqggbo hke[ m I g sh”h iblzZgyv
klZImle\ 1Zdbo xjb”"bggbo hke[ \enN of ge |Th\ZjbkI\Z ie”ibkm
xjbrbggbo hke[ Z 1Zdh i*”ibkm\ZIb \e” of ge Ih\ZjbkI\Z azZy\l
mqgZkgbde\ [Zdbo xjb”bggbo hke[-y\domdhggniZ [beyevgeklv a f
mijZ\eeggy ihlhgghx 7~eyevgeklx Ih\ZjbklI\Z ydsh a”eckg_gg)
\erg k _gh “h \bdexqgh€ dhfi | _gp*€ AZ]Zevgbo al[hje\ Lh\Z
jZ™"b Lh\Zjbkl\Z

>ey ijh\_~ _ggy i_j_\ejdb]hkgBY&XjK\ndh€ ~eyevghkle Ih\ZjbklI\Z
alhjb h[bjzZXl¥eascgm dhfdkexdekgbc kdezZ” J \eaecgh€ dhfek:
3ge_gb m I g =heh\Z J \eaecgh€ dhyeakblf g¢Zgr\ld h{hdcg
dhfeke€ ihjy~rhd ijbcgylly g_x jer_gv \bagZqgZxlvky iheh  _gc
dhfekex 1Z ~h]lh\hjhf sh mdez”~Z}Ivky a dh gbf qe_ghf J_\
mjZom\zZggyf iheh  _gv klZImIm 1Z gbggh]lh azZdhgh”Z\kI\Z
dhfekey fZ} ijZ\h aZemqZlb ~h ijh\_"~_ggy j_\eaec IZ i_j _\e¢jhd
mIl qg Zm~blhje\ dZg”"b~ZImjb ydbo ih]hA" " mxIvky GZ]ey”~h\h

J_\eaecgZ dhfekey egnhjfm} AZ]Zevge al[hjb ijh j_amevIZIb
JhkihrZjkvdh€ ~eyevghkle Ih\ZjbkI\Z kdezZ”~Z} |Z ih"Z} gZ aZ
afhje\ \bkgh\hd a ZgZeeahf negZgkh\h€ a\elghkle I|h\Zjbkl
Ih\Zjbkl\hf azdhgh”zZ\kI\Z s~ qzZk ijh\Z2Thlgiy ZjkeglhgEkh)
Neyevghkle ~hih\e”rZ} ijh j_amevlZlb a”eckg_gbo g_x j_\

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 15



LR ereit rating

AZlZevgbf a[hjzZf Z[h GZ]ey~h\ec jZ"e JeqgZ negZgkh\Zz
ierey]Z} h[h\fyadh\ec i_j \ejpe g_aZe_"gbf Zm~blhjhf

-
C

>Zee gZ\_"~_gh egnhjfZpex ijh ihkZ”h\bo hke[ I:L©Dhgp_j
1d\ZjlZe- (Hzd eb13).

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 16



LR ereit rating

M[\fcG3 2hoikg[q€z jki jil[_i]lcp il€\ J;M ©Eihq kh ©Pf€\jkiga

Jk€b]ct® €g-z m[,ji K€e Lm[a e k€]his, . -

\[Imweil€ Phe hiki_a hn2l€ml kigeh K _he jill_c

Ojms JhfzZg =_g_jZevgbc 1980 \bsz 6 -ihfeggbd ]Jheh\gh]lh [mo]Zel-GY\K\P©FZjdhi
:g™jLch\bg Abj_dlhj - negZgkh\bc f_g«®Zejpdbhgz

Ykljm[_pvdbc <QéZeglLzebj_dp+€ 1980
He_dkzZg”jh\bq

;hcdh JhklbkezZzQe_g >bj_dpe€ 1963
:g”jLch\bq

_jgyoh\kvdbcQee ¢ >bj_dpe+€ 1980
Ihjh\bg

<brg_\kvdbc <ZYbegh\z 1963
:glhgh\bqg GZley~h\h€ JZ"b

:glhgh\ <LIZeLQe_g GZ]ey~h\h#962
;hjbkh\bq jZ"™b

:glhgh\Z GZ1ZeQg¢_g GZ]ey~h\h€961
<heh”~bfbjL\gZ jZ"b

>Zgbeyd <ZkbeQe_g GZ]ey~h\h€974
<Ze_jLch\bg jZ"b

DmqgZ[kvdbc XjQe_g GZ]ley~h\h4a974
Ex[hfbjh\bqg jZ"b

,evgbrbg LZjZk=heh\zZ J_ 1980
:g”jLch\bq dhfeke€

<hjhgLgZ Ex"fe&Z g J_\ea+scgh€1943
FboZcel\gZz dhfeke€

\bsZ

\bsZ

\bsZ

\bsZ

\bsZ

\bsZ

\bsZ

\bsZ

\bsZ

\bsZ

-ki_pLZeLkl negZgkh\h]h ~_izZjlzf_glm <:L
=ZegZnlh]za?

- ~bj_dlhj negZgkh\hlh ~_izZjlZf_gIm
A:k:]jhijhfijh%mdl

- ~Abj_dlhj negZgkh\h]h "~ _«Zhlgg_pdm <:L
OelL[ijhfa

- "bj_dlhj nLggalei\ibggh]h mijZ\eeggy
<:lkkDhgp_jg OeL[ijhf

- negZgkh\bc "bikDlHpp <jj¢ OeL[ijhf

2 -_dhghfekl a nLgZgkh\dl€ plyhldkG<DN
-ijh\ergbc [mo]%&ll_gildkP
-gZgZevgbd mijZ\eeggy _dhghfdb negZgkt
l]_9g_jZevgbc "bkEMWj\Rvdbc azZz\h"
nZdkbfklexeglhhggh€ ZiZjZImjb?
-aZklmigbd ~bj_dlhjZ a iblZgv _dhghfedb
>l«AZ\h™-NLe s hf
-ijh\ergbc ki_pLZebtky ndlglbglgh\th
mijZ\eeggy 9gZqZevghdellbggdghkhhh
mijZ\eeggy <:LODhgp_jg OelL[ijhf?2

5 - aZklmigbd ~bj_dlhjZ Il©HohjhggL kbkl_f
- _dki_jl ihfeqggbd ij_ab”_glZ [xjh dhjihjZI
[_ai_db«Bhlgp_jg £*Z”md?

-Abj_dlhj ~_izZjlZzf_glm z~fLgLkljZIb\gh]h n
Abj_dlhj mijZ\eeggy dhjihjZlb\gh€ [_ai_db
<:lkDhgp_jg O=eL[ijhf

2 -klZjrbc _dhghfekl \L*Lem jha\bldm 1Z \ij
gh\bo [Zgde\kvdbo ijh*mdls\ ]lheh\gbc nZo
j_}kljZpecgh€ ~"LyevghkIL :L©MdjZ€gkvdb
[Zgd?

-ijh\e~rgbc ki_pLZeLkl negZgkh\h]h ~_izZjlz
gZgZevgbd negZgkh\h]h iE~jha”“Lem nLgZc
ZgZellbgghlh mikD\eggglyg <O L[ijhf

15 ]_g_jZevgbc "bjDiigp <jg OeL[ijhf

12 ij_ab”_gMgk\_jkZevgZ Lg\_klbpLcgZ ]jmi.

13 \epij_ab”_gMgk\_jkZevgZ Lg\_klbpLcgZ 1]j

11 - _dhghffAklfZIbd«BEZI Lj»c”~Lg]
-_dhghfrkd]Zel_j azZkimigbd ]Jheh\b ijZ\e-«¢
A:k=ZegzZmih]Za
- aZklmigbd =heh\b ijZ\eeggy J]heh\gbc [m
Kicevgh]h meajl@gkvdh]h i«*ijb}fkl\Z
©=ZegZnl@Amk?2
-gZgZevgbd ZpAéblbopggh h \L*"Lem
A:L©=ZegZnlh]za?®
-nLgzZgkh\bc "bj_dlhj <:L©<LggbpygzZnlhi
-gZqZevgbd negZgkh\h3BEedgZmile]ida<:L
- "bj_dlhj negZgkh\hlh * «EZhlgd_pdm <:L
=ZegZmh]Za
- \bdhgzZ\gbc "byMdbkhjjkFevgZ Lg\_klbplLcg
Jimiza

12 ]_g_jZevgbc "bjDHgp<jd =ZegZnlh]Za

6 negZgkh\bc "bj«dhigp<jg OeL[ijhf
>| ©Je\g_oee[?

31 azZklmighbd gZgZevgbdzZz ©Ev\L\kvd_ fLkvd._
«Khxa >jmd?2

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 17



LR ereiit patng

Jk€b]ct® €g-z m[,ji K€e Lm[a e k€]his . s

\[mweil€ P hiki_a hn2 €MD kinvime kidéh kK —he€ Jill_c

MfZg_pv Ex*"fb®2&_g J_\eaecgh€1947 \bsZz 28 gZgqZevgbd-Vejhgdgbgh]h«BEVWWN\&md _
<ZkbelL\gZz dhfeke€ h[ }*"gZggy oe<s[hi_dZjkvdh€ ijhfbkeh\hkle?3
=Z\jbexd DZI_jbpg&h\gbc 1960 \bsz 8 ]heh\gbc [mo]Zel_j >1©0eBggp Oglze <:L
FboZcel\gZz [molzZel_j OelL[ijhf

>  j_eh 1:L ©Dhgp_jg»rOe«[ijhf

KlZzghf ¢32.03.2010j gbk_evgeklv rlZlgbo ijZp-4Dbdp\ jd:L
©Oec[ijhf2 kd@Z4ehKkh[b

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 18



LR ereit rating

2. Ornsp 30BHIWHbOMO cepeafoBULLIA Ta XapaKTEepPUCTUKA
ocHOBHOI gisnbHOCTI NAT «KoHuepH Xniébnpom»

21. T & - - - a
PUHOK 3epHa
M jhpe ihje\gygh a jhdhf af_grb\ky \Zeh\bc a[*] a_]
ijhl_ ch]lh je\_gv aZebrz}lvky ~hkblv \bkhdbf ihje\gygh a ih
(LZ[eb2l).
M[\fc@2 J€_Ingec b\ikn ]Jkia[y b khilcp enfwmnk
Jfit[ b\ck[hhz mcl ~[ =[fi]lcd b\€k mcl mihh =kia[dh€lmw qgq "]
Enfwmnk] 2008 2009 ]€_pc 2008 2009 ]€_pc 2008 2009 1€ _pc
f hhz- f hhz- f hhz-
Ir_gbpy habfz 1Z yjz 7054 6753 -301 25885 20885 -5000 36,7 30,9 -58
@blh 459 461 +2 1051 954 -97 229 207 -2,2
Yqfegv habfbc 1Z yjbc4167 4993 +826 12612 11832 -780 303 237 -6,6
=j_qdz 282 254 -28 241 189 -52 8,5 7.5 -1,0
H\_k 445 416 -29 944 731 -213 21,2 176 -3,6
Dmdmjm~az 2440 2088 -352 11447 10468 -979 469 50,1 +3.2
1gre a_jgh\e 534 503 -31 1110 949 -161 208 189 -1,9
JZahf a_jgh\bo dmeviH88l 15468 +87 53290 46008 -7282 346 297 -4,9
> j_eh >_j dhfklzZl MdjZ€ghb
AZ ihi_j_"gefb ~Zgbfb m jhpe a<[jZgh feg lhgg a_jgt
f gr_ ge Ilhjed m | g 200fghgpbhgg gZ f gr_ g
lhjed yqf-gx1,8feg lhgg g9Z f gr_  ge Ilhjed- dmdm

105feg lhgg gZ f gr_ g+ Ilhjed

2009 jed o0Zjzdl_jbam\z\ky \e~rghle ggyf ihiblm gZ a_jgh\e ¢
_dkihjl_je\ 1Z ihkimih\bf ajhklZggyf peg AjhklZggy peg [m
klecdbf ihiblhf gZ a_jgh\e dmevimjb gZ k\elh\hfm jbgdm |
gZpehgZevgh€ \Zexlb gZijbdegp- jhdm \gZkee~hd qgh]h
lib\g_\hfm _d\e\Ze gle ajhkezZ K _ahgg_ agb _ggy peg Kkihl
albjZzggy \jh 'Zx mkqgjipge- jhdm ijhl_ \hk_gb pegb gZ
\ergh\bebky 1Z a[_je]Zxlv klZ[sevgeklv «2d¥Y kvh]h”~ge Jbkmgh

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 19



LR ereit rafing

13004

12004

11004

1 0004

900 -

800 |

700

600 -

500 -

400

Ebi

K_j < @h\ Ebk =j] Keg Exl L D\«

e |r_gbpy de >KLM===|r_gbpy de >KLM Yqfegv nmjZ g=e=Dmdmjm~”*aZ nmjzZ g2z

Kclnh2gé ?ch[g€e[ g€h h[ ilhi]h€ b khi]€ enfwmnkc n glke " mch”iB¥W)kig€ jijcn
> j_eh 1: egbhjf?

Kmll}\e aZiZzkb a_jgZ amfhle_ge* \bkhdbf -pedgjjf \kHeZdbm
ihibl gz a_jgh IZ ijbcgylgbc je\_gv peg \iebgmeb gZ Zdlb\e
j_amevlZle fzjd_Ibglh\bc jed klIZ\ j_dhjrgbf az _dki
dmevimj Ydsh m 1Z fzjd _Ibg]lh\bo jhdZo [mel
\eNih\e~gh feg lhgg 1Z feg lhgg a_jgZ 1Ih _dkihjl a_jgZz
kdez\ feg lhgg 2 kmghd

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 20



LR eredit ping

30 +
25
20

15

104
5
6,4
33 0,9
04

m

12,7
7.7
2005/06 2006/07 2007/08 fekype\ 2008/09 fekype\
mA_jgh m | q ir_gbpy
Kclnhd2 I1\lz~c “eljikmn b khilJcp enfwmnk b Nek[eshc gfh mihh Im[hig h] k
>' j ezZ 1:©tphhjfa
AZ fekype\ fZjd_Ibglh\hlh jhdm _dkihjlh\Zgh feg
[*evr_ ge* Ilhjed m I-q,7feggbbegg
[~ mjh Zc jhdm iB9%hbkh ]Z habfbo sh gz [evr_ g-*
(LZ[ebp® m | q ir—663bk ]Z “B0ZIbk ]Z 1z
yqf_gx1588lbk ]z
M[\fcg2.P€_ I1€]\c b khilJcp enfwmnk Im[hig h] k
Enfwmnk][ mcl ~[ n _ijfit j€_ nkia[d kien
tab dmevl gZ a 859¢ 1037
m
ir ghb 6 66¢ 102,
THF 30! 61,
yafs 158¢ 125,
Yis dmevimib gZ a jgh 338t 72,
yqfe 2 44¢ 68,
Dmdmjm~aZz 87¢ 104,
> _j_eh >_j dhfklzl MdjzZ€ghb

>hkblv \bkhdbc \jh'Zx a_jgh\bo dmevimj ihi_j ~“geo jhde\
N jiZ\gbo h[f_" _gv kijbylbf_ gZc[eb gbf qZkhf \bkhdhfm

J_clbg]h\bHBRM03-001)<L ©Dhgp_jg Oes[ijhfa 21



LR eredit ping

a_jgzZ Z hl°_ ¢ gZ”oh”™" _ggx \Zexlgh€ \bjmqgdb _dkihjl_jzf
\bkhdzZ azZe_"geklv dhgfxgdimjb mdjZz€gkvdh]h jbgdm \en |_
jbgdm a_jgZz

PuHOK 60poluHa

AZ "~Zgbfb hnepecgh€ klZlbklibdb h[ky]b \bjh[gbpl\Z 1]hlh
mdjZz€gkvdhfm jbgdm [hjhrgZ klZ[sevge sh ih\fyaZgh a
\gmljergvh]h jbgdjmly]hf -2008jj h[ky]lb \bjh[gbpl\Z [hjhrgz
dheb\Zebkv m #30Zeg |lhgg JbX3nghd

3 000-,
2 500
2 000
15001 oo 2 949 2944 » 695 2908 3030
2 504
1 000
5001 7 768
0
2003 2004 2005 2006 2007 2008 fekype 2009 fekype
KcInh2@ ?ch[g€e[ Jckil\hcgm][ \ikish[ ] Nek[*h€ mcl mihh
> _j_ez >_j z\gbc dhfel_I kiZIbkibdb-B08gZ€gbl: ©:U@ynhjfa -2010jj)
AZ "Zgbfb 1-®ghhjf2 az jed \bjh[e_gh feg lhgg [hjhrgZ
f_gr_ g+ az jed ijhl_ ~Zge ijh h[ky] \bjh[gbpl\Z } hi_jZ]
[mMAmlv mlhggx\ZIbky m [ed a[eevr_ggy AZ fekype- jhdm
[hjhrgzZ klZgh\b\ Ibk lhgg sh gZ f_gr_ g azZ ZgZe

ihi_j_“gvh]h jhdm

GZcmkierger_ gZ jbgdm [hjhrgZ ijZpx>elgvl _\||h\ZhzredhhiZg€ &
azZzfdgmlbf pbdehf \bjh[gbpl\Z gZc[eevrbf a ydbo } A:
dhgljhevgbc iZzd_I| Zdpec gZe_"blv Db€\kvdec fekvdec Z~"feq
ieMijb}fkIN\Zfbsh \bjh[eyxlv[hjhrgh hdjef A:L ©Db€\febg?

LH< ©>geijhi_Iljh\kvdbc [hjhrgygbc dhf[egZl2 A:L©>hg_pvdl
<:LO©Em]Zgkvdfebg?® <:L ©Kbfn_jhihevkdbc DOdjfh\k vd:lhcOGh'
DOI2 Jbkraghd

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 22



LR ereit rating

lgjre
2%

>geijhi_ljh\kvdbc
Db€\febg [hjhrgygbc dhf[sgZ]

8% 4%
>hg_pvdbc |[DOI «
4%

Em]Zgkvdfebg

/ 4%

/\ Kbfn_jhihevkdbc DOI

4%

\Gh\h Ilhdjh\kvdbc DOI

4%

[

Kclnhdé Lmknemnk|[ Jckizhcgm][ \ikish[ ] Nek[«h€ n kiq€ ] kibk€b€ Jckilhce€]
>' _j_eh 1:©ig;hjfa

AZlZehf az "Zgbfblgn®@jflD kihkl _je]Z}Ivky mdjmig_ggy jbgdr
- gZ "™\Z"pylv gZc[eevrbo \bjh[gbde\ [hjhrgzZ ijbiz~Z} J[ee
\bjh[gbpl\Z

Peghmi\hj ggy [hjhrgZ fZ} aZe_ “ZIb \e~ \jh Zx a_jgh\bo dme
dhjb]lm}livky :glbfhghihevgbf dhfel_Ihf DZ[eg_Ihf Fegeklje\
dhfel_Ihf a ~_j Z\ghlh fZl_jeZevghlh j_a_j\m >_j dhfj_a_j\t
kmll}\bo dheb\Zgv pegb gZ [hjhrgh g_ kihkl _je]Zehky >bgZf
"bgZfedhx peg gZ a_jgh yde a ebigy jhdm ihgZeb agb m\z
gZ jbgdm a_jgZ gh\hlh \jh Zx Z gZijbdegpe jhdm ajhkeb

\bsh]h % ZlImgdm ijhihgm\Zel8kQ-2045]fig Zb 1 %o Z4M Gddn

18201]j9 I 11 %2138@1W560]jg | PegZ [hjhrgZ "blgvh]lh af_grbe
1390]jg | m keqgg- j0gbmjgth |l m \_j_kg- jhdma5 JbEmghd
"h degpy jhdm aZebrzZeZky klZ[sevghx M 1d\ZjlZe- L

ajhklZggy pe*gb gZ [hjhrgh \bsh]lh 1Z 1 %ZImgdm sh fh'gzZ i
peg gZ a_jgh \hk_gb jhdm
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LR ereit rating
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Kclnh2dB® ?ch[g€e[ g€h h[ \ikishEXYkipib cataakk A"kh m
> j_eh 1:©@ipg;hjf2

Hkgh\ghx hkh[eb\eklx jbgdm [hjhrgZ } \bkhdZ aZe_"geklv \b
\er dhgfxgdIimjb a_jgh\h]h jbgdm m kljmdImje [hjhrgZ kh[e\.
80- ydbc hklzZggef gZkhf ozZjzdl_jbam}lvky kmll}\bf dheh
egrh]lh [hdm \er Nec ihdmips\ déshhgZdzZjgbo i*"ijb}fkl\
peghml\hj_ggy gZ ydbo j_]Imexxlvky ~_j Z\hx

;hjhrghf_evge ie?ijb}fkI\Z jhajZoh\m\Zeb gZ a[*evr_ggy jbgde

_dkihjlm 1jhl_ iskey ajhklZggy _dkihjlm [hjhrgZ m jhpe
chlh af_gr_ggy-2010jj LZd m jhpe h[ky]b _dkihjlm kdhjhl

Ah Ibk lhgg Z m 1d\Zjlzeia,9jZdbdnmth  Ibk lhgg
(LZ[ebn3).

M[\fc@3 I\lz~c “eljEgpilkmn \ikish[ ] NekioWokkn

Jie[bhce 2007 2008 2e][km[f 2009 2ellkm[f
H[ky] _dkihjlm Ibk lhgg m | q 90,5 264,5 65,7 173,8 34,9
Fhe~rh\z 57,3 52,6 16,8 56,6 16,5
‘n]Zgeklzg - 30,0 22,2 30,5 -
=jmasy 29,1 69,1 - 26,5 1,2
H[ky] «fihjlm 1Ibk lhgg m | g 36,9 12,4 0,9 2,7 11
JhkeckvdZ N_"_jZpey 18,5 3,0 0,8 2,5 0,8
;eehjmkyv 17,9 9,0 0,1 -
> _j_eh >_j'Z\gbc dhfel_I klZIlbklbdb MdjzZ€ghb
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LR eredit ping

GZc[eevrbf I1Z ihklecgbf ihdmip_f \elgbagygh]lh [hjhrgZ } Fhe’
2010jhdm fzZc _ iheh\bgzZ \eM\ZglZz  _gh]lh gz _dkihjl [hjhrgZ
kmll}\e h[ky]lb [hjhrgZ j_Zeeah\m\Zebky IZdh  ~h :n]ZgeklZgm

PuHok xni6a Ta xni6o6ynouHnx Bupobis

ljhly]hf hklZggeo jhde\ klZg oees[hi_dZjkvdh€ ]JZemaes 0ZjZc
h[ky]e\ \bjh[gbpl\Z oe*[Z |IZ oes[h[mehqgbo \bjh[e\ sh ih\fyas
kih b\Zggy ~ _fh]jZneqghx kbImZpe}x \ djZ€ge |1Z a[eevr_ggy:
oe*[Z g_\_ebdbfb i_dzjgyfb ]JkimjfZjd_1zfb Z 1Zdh~ ~hfZrg
lhkihrZjkI\Zfb pe h[ky]lb g_ h[eedh\mxlvky hnepecgbfb klZIbk
2009 jhpe azZ ihi_j _~gefb ~"Zgbfl 78%ljhfel gles[h[mehqggbo \bjhJ:e

sh gZ f gr_ ge m ihi_j _~gvhfn2.6hpAZJbfekyghd jhdm
h[ky] \bjh[gbplI\Z oes[Z klZgh\b\ Ibk Thgg gz f _ gr_ ge-
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2 000
1 500
2 335 2 307 2 264 » 150
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Kclnh2é ?ch[g€e[ i\lz*"€] Jckiz\hcgm][ pf€\[ m[ pf€\i\nfirhcp Jcki\€] ] Nek[*h€ mcl mi
> j_eh > _j'Z\gbc dhfel_| klZIbklbdb MdjZ€gh

:khjlbf_gl oee[h[mehgdbph[e\ yde \bjh[eyxIvkyndjZ€gkvdbfb
ieMijb}fkI\Zfb gZeeqm)000gZZLe¥_gm\Zgv <eg af[eevrm}lvky sh
f "Zo dhgdmj_glgh€ [hjhlv[b aZ kih"b\ZgzZ ijb pvhfm \bdhjbl
| ogheh]e€ ea azZklhkm\zZggyf jeagbo kfzZdh\bo ~"h[Z\hd {
GZc[eevrm iblhfm \Z]lm m \elgbagyghfm oee[hi_gq_gge aZc
[ebavdh I1Z "blgec J[ebavdh oe*[b ;mehqgge \bjh[b nl
jbgdm oee[hijh2mdle\ j rim \' Zkhjlbf_glghfm jy~e kde
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LR eredit ping

oes[h[mehqge |IZ [m[ebgge \bjh[b ]jegdb kmoZje ibje db
i_gqb\h Ihsh

GZc[eevrbfb \bjh[gbdZfb oee[m 1Z oees[h[mehqggbo -\bjh[e\
7dhfizgec sh dhgljhexxlv fZc _ iheh\bgm jbgdm dh'gZ a
\bjh[gbqge ihim ghkle m i_\ghfm j_]ehge LZd h”ge}x a gZc]
©Oe+[ Db}\Z2 ydZ i*ljbfm}lvky klhebgghx \eZ”"hx |Z aZcf.
jbgdm ¢ — gZpehgZevgh]lh Klhebggbc jbghd IZdh ™ gZih\gx}I
ijh"mdpe€ dhfiZzgec ©Oe-+[g* *g\_klbpe€2 gZcjhal]Zem _gerbc
ydh]h \oh”ylv aZ\h*b m [Z]Zlvho h[eZkgbo p_gljZo Z lZdh"
hkgh\ge ihim ghkle ahk_j_~"_gkontgh¥grgghdimg e [e\*_gv Md]
hohiex} ohe”bg] ©L « K2 aZo-l"¢-ODheghklpg ©Oec[ijhf2 iblhfZz
\Z]Z h[ho dhfiZzgec \ mdjZ€gkvdhfm jbgdm kdezZ”Z} [ebavdh
mdjZz€gkvdh]h jbgdm } ~hkblv ~je[gbfb 1Z ahk_j_"~"_g
ijh"mdpe+€ “ey hdj_fbo gZk_e_gbo imgdle\ Z[h jZchge\ >h
dhfizgec g9gZe_"Zlv 1Zde i*"ijb}fklI\Z yd <:L©Dhjh\Zc?
gZpehgZevgh]h jbgdm LH< ©:]jhk_j\ek a jbgdm Ilhsh

GZc[+evre oes[aZ\h™b aZcfzZxlv aZa\bgZc g_ [sevr_ ge< ib
g_Iljb\Zebf I_jfeghf j_ZeeaZpe+€ ijh*mdp+€ \gZkee hd qgh]h
ijh~"Z\ZIb oes[h[mehqge \bjh[b leevdb in Kk\Zdrmgg_Jjharbj_ggy
j_ZesaZpe+€ a[eevrm} ljZgkihjlge \bljzZlb Z hl>_ ¢ kh[e\Zjlekl
agb " m} ydeklv ijh*mdp+<€ sh jh[blv €€ f _gr dhgdmj_glghkijhf
fekp_\hx K_j ™~ oee[aZ\h?e\ fh gZ \b”eeblb ©DDb€\oee[?
<< 11- f Db€\ ©H”_kvdbc Dhjh\zZc? H~A_kvdZ hle
I:LO©Dhgp_jg ©Oec[ijhfd <eggbpvdZ hJe ©Q_jdZkboe-[®
©0ee[® >geijhi_ljh\kvdZ hJ[e l1Z ©0Oe+[aZ\h® ©KZels\kvdbc
lhsh GZ ~je[ge oees[aZ\h”b ijbiZz"Z} [ebavdh jbgdm

M kdezZ”e kh[e\Zjlhkle \bjh[gbpl\Z oes[Z |IZ oes[h[mehqggbo \bj
nhjfm} [hjhrgh djef pvh]h agZqgbfb } \bljZlb gZ hieZlm ijZp-
]Za "ey \biedZggy Z 1Zdh- hgty \B|pZrbe keev [_gabg Ih:
2007 jhpe \_ebdZ deevdeklv oee[aZ\h?e\ \gZkee hd ajhklZ
\bjh[gbpl\Z ihqZeZ is"\bsm\ZIlb pegb gZ ijh"mdpex < j_al
j_]Imex\Zggy ]Zemae IhklZgh\hx \e# i Mjy® gzZ~Z\ hj]
\ezZz”b ih\gh\Z" _ggy \klZgh\ex\ZIlb ]jZgbqgge* je\ge j_glZ[_evghk
[hjhrgZ ir_gbqgh]lh 11Z 11 % Zlmgdm [hjhrgZ “blgvh]h |12
khpeZevgh]h oee[Z \bjh[e_gh]h a gvh]h Djef pvh]h Ne
h[h\Yfyadh\_ ~ dezZjm\Zggy afegb peg IhklZgh\Z <« \en
gbghf ~je[ge \bjh[gbdb [meb afmr_ge ~h \boh”m a jbgdm
aZ]Zevghlh kdhjhg_ggy \bjh[gbplI\Z \_ebde ie?ijb}fkI\Z 1Zd-
©L « K2 a[eevrbeb h[ky]b \bjBygbpl\Z gZ

< Mdjz€ge g_fzZ} }*bgh]lh f _oZgeafm nhjfm\Zggy pegb gZ ¢
j_l*hgZo pegZ fh _ agZqgh \e*jeagylvky GZc”~_r_\rbc oee<[ \b
AN ]1Zemav “him}lvky a jhdm LZdh" ~hlZpe<€ hljbfzZxlv h"_
Ze_ ijb pvhfm oee¢[ge \bjh[b m ie\*_gghfm j_]lehge gZc”™hjt
hfeZkl_c \bjh[gbdb g_ hljbfmxlv ~hlZpec \e® fmgepbiZeel_I|
f_fhjZzg”mf ijh g_i**"\bs_ggy p*g gZ ©OkhpeZevge? khjlb oec-]
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LR ereit rating

dh gh]lh j_]Jhgm G _a\Z Zxgb gZ 1zZde aZoh”b m jhpe
i*"\bs_ggy p*g gZ oee*[ |1Z oes[RHmEhgghf\bjh[b "kmfdZfb jhdr
276% (Abkm@igd sh gZkzfi_j_» \bdebdZgh af[eevr_ggyf Kkt
ijh*mdpe€ m | q \gZkee*hd ajhklZggy p*g 9Z _g_jlhghke€
negZgkh\e \bljZlb 1Z af[eevrbeZky aZ[hj]lh\Zgeklv aZ \Zexlgl
aZemqZebky "ey ijb~r[Zggy <efihjlgh]h h[eZ”gZggy \ j_am
gZpehgZevgh€ \Zexlb

130,0+
125,04
120,04
115,04
110,04

1059%

10010 T T T T T T T T T 1

/_/

. vexlbc a . vljz Y vebi v i \ ve iZMm~n v
keqgq_g Ib [_j_a_gwd\el_gvljZ\_gvq_j\_g bi_gvk_ji_gw_j_k_gvh\l_g bklhiz?1j g

e 2008 — 2009 2010

Kclnh2@ 2h_"el g€h Jckilhce€] pf€\n m[ pf€\i\nfirB&POIJ&kHE] ] Nek[*h€ n

> _j_eh >_j Z\gbc dhfel_I kiZIbklbdb MdjZ€gh

M jhpe pegb ie*\bsm\Zeb hdj_fe \bjh[gbdb yde g_ i_
gZijbdegp- jhdm A j dhfiZzgey ©Db€\oee[2 ie"\IL
fZkh\e khjlb oee<[Z ©OMdjZ€gkvdbc? ~h lig 1z ©;.
2641j9

M jhdm pegb gZ oes[h[mehqge \bjh[b ajhklZeb [eevr ihfejg
jhdZo M 1d\ZjlZe- jhdm k_j_"gec je\_gv jha”je[gh€ pegtk
"blgec klZgh\b\ lig d] g9z \bs_ g Ilhjed gz i
3491jg d] gz [*evr_ g+ Ihjed

G_h[o**gh aZm\Z blb sh ijhly]l]hf hklZggeo jhde\ afegx\Zebky
kzf_ af_grbehkv kih"b\Zggy ©khpeZevgbo? khjle\ oes[Z sh
gZijyfm \bjh[gbpl\Z ©_e<lgbo? khjle\ "“hal\heyxqb af_grk
\bjh[gbde\ oee[Z \e~ ~_j"Z\gh]h j_]Imex\Zggy GZ kvh]h~ge dee¢
oee[m ydbc \biedZ}Ivky a [hjhrgZ gbavdbo khjle\ lZ \k
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LR ereit rafing

j_Imex}lvky ~ jZ\hx kdezZ"Z} [ebavdh iheh\bgb \e® aZ]Zevgl
mfh\Zo djbab 1Z iZ~eggy iezZlhkijhfh ghkle gZk_e_ggy ihibl
af_grm}lvky sh mih\eevgblv jha\blhd pvh]lh gZijyfm \bjh[gbpl

KlIZg oee[hi_dZjkvdh€ ]Zemaes 0ZjZdl_jbam}lvky klZ[eevgbf je\g f ihi
hklZggefb jhdZfb hnepecge h[ky]b \bjh[gbpl\Z o0e+[Z IZ oes[h[mehqg
sh ih\fyaZgh gzZkzfi_j_» a* kdhjhqg_ggyf 9gZk_e ggy djZ€ghb C
kiZlbklbdhx g_ \jZoh\mxIvky h[ky]b \biedZggy oe<[Z g_\_ebdbfb i_dz
Z "hfZrgefb ]Jhkih~*ZjkI\Zfb Ki_pbnedhx jbgdm } g_Iljb\Zebc |_jfeg
aZlZehf [ebavdh iheh\bgb jbgdm oe<[Z -MUj2BEdbo a¥xcjiglvde\ yd
ahk_j_~"mxlv k\h€ ihlm ghkle \ hdj_fbo j_]l*hgZo Dh _g gZk_e_c
h[kem]h\mxIvky ~ deevdhfZ \bjh[gbdzZfb djef pvh]l]h gZ jbgdm ”"e} ac
ieMijb}fkI\ Z hl°_ dhgdmj_gpey gZ j_]l*hgZevgbo jbgdZo "hkblv \bkhc

G _a\Z Zxqb gZ "~ _j Z\ge aZoh”b pegb gZ oee¢[ ajhklZxlv hkdeevdb

kh[e\Zjlhkle yd _g_jlhghke€ 1Z ydekg_ [hjhrgh Jbghd oe*[Z IZ o0e<[h
fejhx aZe_ "blv \eN kbIimZpe€ gZ jbgdm [hjhrgZ |Z dheb\Zgv gZ a_jgh\
"h k_ahggbo nzdlhje\ 1Z ~_j Z\gh]h j_]Jmex\Zggy <bjh[gbpl\h IZ ijh~*
MdjZ€ge j_Imexfldkpy\Z \ez”Z fh™_ \klZgh\ex\ZIlb JjZgbggm ghjfm j_g
hdj_fbo khjle\ khpeZevgh]h oee[Z afegZ peg i°*ey]Z} h[h\fyadh\
g_]Zlb\gh \ieb\Z} gZ jhalblhd jbgdm HklZggefb jhdzZfb af_grm
©khpeZevgbo? khjle\ oee[Z sh kijbyeh jha\bldm gZijyfm \bjh[gbp
"halheyxgb af_grblb aZe_ "geklv \bjh[gbde\ o0ee[Z \er ~ j Z\gh]lh j_
mfh\Zo djbab |Z iz~eggy ieZlhkijhfh ghkle gZk_e_ggy jhal\blhd g
© eeslgbo?® khjle\ mih\eevgblvky

22 é - - -'$ - $ Feu«o ©y - a
OCHOBHI BUAK npoaykuii
I:L©Dhgp_jg Oee[ijhf2 areckgx} \bjh[gbpl\h oee[Z |Z o0ee<[h[n

1Z y\ey} kh[hx \_jtedZdy\Zg_ h[T}"gZggy yd_\dexqZ} oes
3febgb JbkaByhd
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LR ereit rating

EDPDI“HD - Xnio > MarasiH1 Ta
KiocKIA
ROCHEYEHNA peanizays
v GopoLIHE v xRS
3 MAKHK 15 xnig¢osaeoais -
- Nepepodka epHa — BUpOOHULTED XNida — TOMKH BHNIKAHHA
60 THC. TOHH 138,5 TMC. TOHH Ha piK nig
- 30epiraHHA epHa — 50 TM «HaMIH KO
THC. TOHH

1 3aBof BMpOGHULTEA
fenp mehhgl?;:wwneaJ 3aMOp OkEHbIX
- NOTYIRHICTH NEpepo bl HaniegaépUKaTie
2epHa — 90 TMC. TOHH
- EMHIC Tb 30epiraHHA 3epHa
—10,5 TMC. TOHH

NOTYXKHICTE BUPOGHULTES —
6,0 THC. TOHH Ha pik

Kclnhd® Lmknemnk[ J;M ©Eihqg kh Pf€\jkig?
> j_eh I:L©Dhgp_jg Oec[ijhf?a

:khjlbf_gl oee[h[mehqggbo \bjh[e\ I:L©Dhgp_jg Oece[ijhf2 i_j_
gZcf_gm\zZgv 1Z \dexqZ} ir_gbgogbaglddgblzlgoydlhgb [mehqgge
\bjh[b a”~h[m dhg”bl_jkvde \bjh[®.lhsh >h"Zlhd

Djef Ihlh Dhgp_jg \bjh[ey} aZfhjh  _ge gZi*s\nZ[jbdZIb oe+[Z
keh€klbo \bjh[e\ | _jfeg a[_je]lZggy \*" Ne[ "h fek ea jeagl
"ey \biedZggyimdZjge :khjlbf_gl aZfhjh  _gbo gZis\nZ[jbdZlIle
ihgz” gZcf _gmbdgydZ <a aZfhjh  _gbo gZie\nZ[jbdZIl\ j Ze:
Ihjlh\_evghx fZjdhx ©GEZ*b@ZtBjch?

TexHonoriyHMM npouec BUpo6HMLUTBA NPoAYKLUii Ta BUpo6HuUYe o6nagHaHHA

Dhgp_jg \bjh[ey} lhgg oes[h[mehggbo \bjh[e\ gZ “h[m 1Z
jed chl]h ihim ghkle jhalZrh\Zge m ifylb h[eZklyo Mdj:
(1631 "h[z <eggbpvdec | "h[Z 7I"rg[HkvEINgdhde\kvdec
231 ~h[Z 1Z Q_jdZkvdec | "h[Z

GZ kvh]h~ge IbfgzZzkh\h ijbamibg_gh [m~”e\gbpl\h febgZ m f
h[eZKkle GZlhfeklv m 1d\ZjlZee- jhdm az\_jr_gh [m~"
\bjh[gbpl\Z azfhjh _gbo gZi*\nZ[jbdZlLAlhidgmgdekMh[m Z[h
6lbk Thgg gZJbkdn@®yd <bjh[gbpl\h gZ azZ\h”e jhaihqZlh m ex
d\elge az\zZglz _geklv klZgh\beZz I “h[Z Ilh\g_ az\zZglz _
ieZgm}lvky gZijbdegp- jhdm
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LR eredit ping

Kclnh2® BJ[]i_ b Jckil\lhcgm][ b[gikia'hcp h[j€]o[\kce[m£€]
> _j_eh 1:L©Dhgp_jg Oe-[ijhf?

Hkgh\ghx kbjh\bghx ~ey \b]hlh\e_ggy oes[h[mehggbo \bjh[e\
\h~Z jhaimrm\zZqge "je'~'e azZd\ZkdzZ keev |IZ pmdhj >h~Zld
"bjb iZlhdm ycpy gZkeggy _nejhheecgbo jhkebg dhjbpx \Z
j_p_ilmjb ~ey i*"\bs_ggy oZjgh\bo pegghkl_c oe<[Z Ijbgpb
ko_fZ oees[hi_dZjkvdh]lh \bjh[gbpl\Z \dexqZ} IZds _I1Zib

X al[_j*l1Zggy 1Z i*~]hlh\dZ kbjh\bgb ~ey \bjh[gbpl\Z

X ijblhIm\zZggy leklz aZzZferm\Zggy [jh”eggy h[fbgZggy [jh

X jhajh[dZ leklZ jhaih”ee leklZz gZ rfzZldb hdjm]e_ggy rf:
jhaklhx\Zggy nhjfm\Zggy leklh\bo azZz]hlh\hd hklZlhgg_ \

X \biedZggy oe-[Z
X hoheh”” ggy oee¢[Z

X a[_j*lZggy oe-[Z

Kclnhdg0 =ckilhcr® i\f[_h[hhz J;M ©Eihg kh Pf€\jkig?
>" j_eh LH<ODBJj_thhg]?
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LR eredit ping

OCHOBHi BUPO6HMYI NOKA3HUKKN

>h jhdm h[ky]lb \bjh[gbpl\Z
I:L©Dhgp_jg Oee[jhf2 ajhklZeb

|Z j _ZeeaZpe€ oe*[Z |Z oes]
sh gzZkzfi_j_~ [meh ih\fya:

j_kljmdImjbazpe€ 1Z \\_"* ggyf ~h kdeZz"m Dhgp_jgm gh\bo a.

isnijb}fkI\hf [meh j_Zeeah\Zgh

Ibk Thgg oee[h[mehqggbo \

[*evr_ ge m jhpe m | g [_aihik2(9MNgk hhgee[gZ

[*evr_ ge m jhpe

AZ ierkmfdzZfb jhdm [meh j Zeeah\Zgh Ibk Thgg oe-[l
sh gz f gr_ g aZz jed aZ]ZevghmdjZz€gkvd_ kdhjhg
oe*[Z 1Z oes[h[mehqgqgbo \bjh[e\ kdeZeh Af _grbezk
klzg~Zjlgbo oes[h[mehggbo \bjh[e\ gZ ~h Ibk Thgg

gZz Ah Ibk Thgg

<bjmqgdZ \en j ZeeaZpe+€ oe*[Z

ajhkez gz Yorlbk ]jg

ijh mdpex m k_j_~gvhfm0Zjhp-
9Z +h86Zjg_gofF

klZgh\bez lig d]

J ZecaZpey dhg”bl_jkvdbo \bjh[e\
af_grbezky g _kmllI}\RRA4LZ[ebpy

a mjZom\zZggyf dhfi_gkZp-€
jZomghd i**\bs_ggy pe*g gZ
KM j_"gy pegZ gZ klZg"Zjlghb

M[\fc@Ad.K [f€b[q€z pf€\[ m[ pf€\ijki_nem€] J;M ©E208aPkikh Pf€\jkig? n

=c_ jki_neq€- 2005 2006 2007 2008 2009
mcl mihhmcl mihhmcl mihhmcl mihhmcl “kh mcl mihhmcl ~kh
Oe-[ 80,3 93,1 96,1 120,9 297 984 114,2 293 402
A~h[ge \bjh[b 13,8 10,3 12,3 10,0 50829 8,0 46 670
Dhg~bl_jkvde \bjh[b 1,8 2,5 2,7 53 46 145 5,2 49 592
1gre \bjh[b m | g gZis\nZ[jbdZlb - - 2.3 16 703 1,1 12815
Dhfi_gkzZpey aZ ~hklz\dm - - - - 18 997 - 20 627
<kvhlh 95,9 105,9 1111 138,5 430 658 128,5 443 107
> j_eh I:L©Dhgp_jg Oec[ijhf?a
AZ i*"kmfdzZfb 1d\ZjlZem jhdm [meh j _Zeeah\Zgh Ibk

\bjh[s\ sh gz

f gr_  ge azZz 1d\Zjlze

jhdm Kdhjh

j_ZeeaZpe€ gZ i*"Nijb}fkl\e \erjh\erZ} aZ]ZevghmdjZ€gkvdbf ih
oe*[Z IZ oes[h[mehqgBa&c\hpt[P\er_ af grbezZky j ZesaZp-y kl.

oes[h[mehqgbo-\lgjh[e\ Ah
af _grbezZky gz Ah

J ZeecaZpey dhg”bl_jkvdbo \bjh[e\ g_2&jegbeZky

<bjmqgdZ \e® j ZecaZpe+€ gedd* m kjgdm
ajhkez gzZ7731bk"hjig aZ jZomghd i**\bs _ggy

aZ “hklzZ\dm

\bjh[e_gm ijh*mdpex m k_j _~gvhfm gZ
lig d&15197jghdd¥s_gbc

klzg~Zjlgbc oees[ klZgh\beZz

Ibk Ihgg

J ZeecaZpey ihdjZs ¢
lhgg Z gZi*\nZ[jbdZIls\ g_
LZ[ebpy

a mjZom\zZggyf dhfi

M1d\ZjlZes ih

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf?
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M[\fc§s K [f€b[q€z pfE\[ m[ pf€\ijki_nem€] J;M ©Eihq kh Pf€\jkiga

“c_ jki_neqe 2 e kmt 2 e km(t zellkmit 5\ ikhowy
2 e][k2opd

mcl mihhmcl “khmcl mihhmcl "khmcl mihhmecl “khmcl mihhmcl ~kh
KIZzg~rZjlge 27,9 64 833 26,4 70 247 251 71 969 -1,3 +1722
oe*[ "blgec 111 22377 11,7 27 682 111 28 258 -0,6 +576
oee*[ ir_gbqggbc 12,3 27782 10,2 26 142 9,8 26 676 -0,4 +534
[ZIhg 4,5 14674 4,5 16 423 43 17 035 -0,2 +612
lhdjZs_g- 4,7 19220 3.2 14774 31 16 032 -0,1 +1258
[mehqgge \bjh[b 2,7 12943 2,0 10 899 19 11749 -0,1 +850
oe*[ ihdjZs_gbc 1,3 3733 1,2 3875 1,2 4284 - +409
egre \bjh[b 0,7 2544 - - - - - -
GZi*\nZ[jbdZlIb 0,2 2098 0,2 2657 0,3 3148 +0,1 +491
Dhg~bl_jkvde \bjh[b 1,2 10385 14 12603 14 14 604 - +2001
l1gre \bjh[b - 451 0,1 149 0,1 282 - +133
Dhfi_gkZpey aZ "“hklz\dm 3402 - 5492 - 4738 - -754
=lwini 34,0 100 389 31,3 105922 29,9 110 77z -1,4 +4 851

>" j_eh I:L©Dhgp_jg Oec[ijhf?2

AZ “hkee” ggyfb I:L©Dhgp_jg Oec[ijhf2 ch]h qZkldZ gZ gZ
oee*[Z kdezZz"Z} ijb[ebasgggbpvde oes[aZ\h”*b Dhgp_jgm aZ[_ai_

ijhA*mdpe}x [ebavdh gZk_e_ggy <eggbpe 1Z ihgz” I
Evielkvdbo azZ\h”e\ Dhgp_jgm gZ jbgdm oee[h[mehqggbo \bjh
ihgz® jbgdm Ev\e\kvd2686.h[eZkl-

OcHoBHi kOHTpareHTu MNAT «KoHuepH Xni6bnpom>»

I:L©Dhgp_jg Oeclijhf2 aZdmih\m} a_jgh m Ij_c”™_je\ |Z keev
gZ™Zees i_j_"™[ZqgZ}lvky Kkie\ijZzpy i_j \Z°gh a \_ebdbfb Ij_c
iheh\bgb [hjhrgzZ "ey \bjh[gbpl\Z oes[h[mehggbo \bjh[e\
\eZkgbfb febgzZfb J _rim Dhgp_jg aZdmih\m} \boh”ygb a jbgt

Ihdmipyfb ijh*mdpe€ } \ _ebde Ihjlh\_evge f j "¢ 1Z g \_ebde |
Djef Ihlh j_ZeeaZpey ]Jhlh\h€ ijhA*mdp B3 Z|Zagxgiiiyp gg aj _a

ydbo h[eedh\m}Ivky gZ [ZeZgke Dhgp_jgm Hi_jZpecgm ~"eye
lhjlh\_evghx fZjdhx ©0Oe+[gZ 0ZIlZ2 ijbamibg_gh Z fZ]Zabgb
gZklbgm a gbo i_j cf_ghtZ@&h-2m EjkH Ih]h ~je[gbf ieMijb}fpy
a”Zgh \ hj_g"m dehkdb \ ydbo 1Zdh" j_Zeeam}lvky ijh*mdp-
aZfhjh _gbo gZis\nZ[jbdzls\ a”eckgx}lvky qg_j_a Ihjlh\e Ih
njZggZcabg]m <biegqdzZ eea azZfhjh _gbo gZie\nZ[jbdZle\

Ihjlh\_evghx fZjdhx ©GZfbgZcdh?a J_ZeeaZpey ]hlh\h€ ijh nm
Oee[jhf2 Ab\_jkbned@Xx9yd&Z gZc[eevrbo ihdmipeB%._ i_j_\bsm}

J _clbg]h

\ bHtBRN103-001)l-L © Dhgp_jg Oec[ijhf?2 32
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I:L©Dhgp_jg Oe-<[ijhf2 areckgx} \bjh[gbpl\h oe<[Z |1Z oes[h[mehqggb
kh[hx \_jlbdzZeMnghih\Zg_ h[T}*"gZggy yd_\dexqZ} oee[haz\hne\ |Z
a_jgz 1z [hjhrgz ie”ijb}fkl\hf Z 1zZdh" j_ZeeaZpey ]hlh\h€ ijh
Ab\_jkbnedh\ggdegZc[eevrbo dhgljZ]_gle\ aZalbqgZc ijbizZ"Z} g_ [eevr
"hkee”"_ggyfb I:L©Dhgp_jg Oe-<[ijhf2 ch]h qzZzkldZ gZ gZpehgZevgh
ijb[ebagh Dhgp_jg \bjh[ey} lhgg oes[h[mehqggbo \bjh[e\ gZ ~h[m
gZ jed <chlh ihIm ghkle jhalZrh\Zge m iYylb h[eZklyo MdjzZz€gb I
azZ\_jr_gh [m~e\gbpl\h aZ\h*m \bjh[gbpl\Z aZfhjh  _gbo glZikRgg[jbdZI
gZ ~“h[m 6k lhgg gZlhyd_ az\zZglz _ggy \bjh[gbpl\Z ieZgm}lvky

2010jhdm

>h jhdm h[ky]b \bjh[gbplI\Z 1Z j_ZeeaZpe+€ o0e+[Z |Z oes[h[mehqgghb
Oee[jhf2 ajhklZzeb sh gzkzfi_j_ ~ [meh ih\fyazZzgh a ijh\_~ _ggyf
\WW_~_ggyf *h kdeZ”m Dhgp_jgm BI09hbpazZ\vhéh\ j Mecah\Zgh bk
oes[h[mehqgbo \bjh[e\ sh gZ f gr. AgeicakZmfdZjfbd 1l d\ZjlZem ]
[meh j_Zeeah\Zgh Ibk IThgg oee[h[mehqggbo \bjh[e\ sh gZ f_
2009jhdm Kdhjhqg_ggy h[ky]e\ j ZeecaZpe€ gZ i*s™ijb}fkl\e ih\fyaZgh
l_g”_gpe}x “h af_gr_ggy \bjh[gbpl\Z oe<[Z 1Z oee[h[mehqggbo \bjf

l1d\zZjlze- jhdm af_grbeZky j ZeeaZpey klZg~"Zjlgbo oee[h[mehqgg
j_ZeecaZpe€ o0e*[Z a mjZom\Zggyf dhfi_gkZpe€ azZ ~hklZ\dm m 1d\
1d\zZjlZzehf jhdm ajhkez gzZ7731bk g aZ jZomghd ie”"\bs_ggy

\bjh[e_gm ijh*mdpex mk_j_"*gvhfm gZ

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 33
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3. AHani3 c¢iHaHcoBoi 3BiTHOCTI NAT «KoHuepH Xniébnpom»

3.1.

<ZexlzZdhgkhes"h\Z§BlgkinL ©Dhgp_j@es[ijhf2ajhkeza

148 1491bk ]jg klzghf gz j 9%k ]jg klzghf gz
31.12.2009j m jZab a”_[eevrh]lh azZ jZomghd g_h[hjh
(Jbkm@Hd Ijhly]lhf 1d\ZjlZem jhdm zZdlb\b g_agZqgh af._

1,7%)1Z kdeZe®05 bk ]jg

800 000,

700 0004

600 000

500 0004

400 0004

300 0004

200 0004

100 0004

6278 7187

5254

263 424 260 599
196 280
446
582
220 034
208 861
257
79 298
,j T . T T
31.12.2005 31.12.2006 31.12.2007 31.12.2008 31.12.2009 31.03.2010

W G_h[hjhigs ZdIi\H[hjhigs Zdibmblgre ZdIb\b

Kclnhd3.2 ?ch[g€e[ eihlif€_i][hcp [emc]€] J;M OEi#RqI0kk Pf€\jkig? n

> _j_eh

I:L©Dhgp_jg Oes[ijhf2 \eamZe+sdaZpbklyglH< ©Dj_"bl

AjhklZggy g_h[hjhlgbo Zdlb\e\ amfh\e_gh jharbj_ggyf h[
Dhgp_jgm \gZkee"hd ydh]h gZ deg_pvVv jhdm \ dhgkhees”h\.
Ah\lhkljhdh\e negZgkh\e g\ klbpe€ Zdpe€ <:L O<eggbpy
699161bk ]jg lekey ijh\_~ ggy j_kljmdimjbazZpe€ aZagZq_c¢
m\ecreh ~h kdeZ"m Dhgp_jgm Z \Zjleklv fZcgZ i*"ijb}fklI\Z \
dhgkhees”rh\Zgbo h[hjhligbo 1Z g_h[hjhlgbo Zdlb\e\ Djef Il
ijh\_~ gh i_j _hpegdm hkgh\gbo aZkh[s\ \gZkee"hd ydh€ kml
\Zjleklv hkgh\gbo azZkh[s\ QZklbgm hkgh\gbo azZkh[e\ i_]
©1g\ _klbpecgZ g _jmohfeklvd ~ h[eedh\mxlvky fZ]Zabgb q_
ijh~Z" Thlh\h€ ijh"mdpe+€ gZ36919Ibk J]jg

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 34
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AjhklZggy g_h[hjhlgbo Zdlb\e\ m jhpe 08Zlbk ]jg ~h

\eA"[mehky aZ jZomghd a[eevr_ggy g_aZ\_jr_gh]lh [m~e\gby
771461bk ]jg sh ih\fyazgh ae< a”eckg_ggyf [m~e\gbpl\Z az\t
aZfhjh _gbo gZi*\nZ[jbdZle\ M 1d\ZjlZe- jhdm az\h” |
_dkiemZlzZpex Z hl _ g_azZ\_jr_g_ [m~e\gb@gbiHb&f pgbeBky
hkgh\ge aZkh[b ajhkeb gz 1z gz 038Ibk kdeZeb | q

I:L ©Dhgp_jg Oe<«Li2B55951bk ]jg «OelepHkhf[egZ]| Ev\e\2
- 80648Ibk 1]jg <:L ©<eggbpsdoxd|dk ]jg 1Z LaH<OY\+ Febg?
92441bk ]jg Hkgh\ge azZkh[b Dhgp_jgm \dexqgZxlv 4m~bgdb
2168171bk 1jg fZrbgb 1Z h[eZ29208idyk 1j9 a_f_evge—"eeygdl
16928/bk 1jg ljzgkihjlge —-aZRHA9bibk ]jg [Z egre azZkh[b

102941bk ]jg AZlZehf aZ_jkaagggv jhdm g_h[hjhlge Zd
af_grbebky gz 119hbk ]jg \gZkee~hd aghkm hkgh\gbo azZk

>bgZfedZ h[hjhlgbo Zdlb\e\ gZkZfi_j_ ~ aZe_"ZeZ \+" "bg
aZ[hjlh\Zghkle ydZ m kljmdImje h[hjhlgbo Zdlb\s\ aZcfZ} gZ
(Jbkmg@rd AZ -2009jj h[hjhlges Zdlb\b ajhkeb m jZal
2634241bk 1jg Z m 1d\Zjlze- jhdm g_agzZggh af_dgurbebk
2605991bk ]jg

> [+lhjkvdz
az[hjlh\Zgeklv
77,4%

AZiZkb
8,3%

1gre h[hjhlge zdl
1,5%

=jhrh\e (Wb/
1,3%

1gre ihlhgge |*g\_klbpe+€
11,5%

Kclnh32.Lmknemnk[ eihlif€_i][hcp ilikimhcp [emc]€] J;M ©BL.b2K&k Pf€\kig? Im[hig h[
>" _j_eh 1:L©Dhgp_jg Oec[ijhf2 \eamZe+dZpklyglH< ©Dj_"bl

KIZght gz i kmfz ~_[+lhjkvdh€ aZzZ[hjlh\Zghkle yd.
hihjhlgbo ZdIb\s\ k®88ZkE ]jg m | q \_dk_-e43hink Fge
A [slhjkvdZ aZ[hjlh\Zg+ki64agBIHK Zjjjly 7~ _[*lhjkvdZ azZ[hj]h\Z,

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 35
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aZ jhajZomgdzZfb a 4x8913lbfk ]jg N _[elhjkvdZ aZ[hjlh\Zg-k
\br"Zgbfb Z\Zg&BGbIbk ]jg |Z «grZ ihlhqgZ ~_[elhjkvdZ aZ[hj]
1240461bk 1jg >_[elhjkvdm aZ[hj]lh\Zgeklv aZ I|h\Zjb knhjfh\
aZ[hjlh\Zgeklx azZ ihklZ\e_g+* o0ee[ |Z oee[h[mehqgge \bjh
N _[*lhjZfb Dhgp_jgm }-3dGGRHEL ~_ [elhjkvdh€ aZ[hjlh\Zghkls
lh\Zjb 1Z >1©0ee*[gZ 0ZlZ?2 M kljmdImje egrh€ ihlhqgg
60,0 ijbiz~Z} gZ aZ[hjlh\Zgeklv aZ pegge iZi_jb 1Z gZ a
i_j_mklimidhx [hj]m

AZiZkb 1:L©Dhgp_jg Oes[ijhf2 ijhly]hf hklZggeo jhde\ g_

"bgZfedb M jhpe kmfzZ azizZke\ af_g26&bKpkgZjg Z Mh
1d\ZjlZe- +hdm AB67 Ibk ]1jg GZc[eevrm iblhfm \Z]r
kljmdImje aZiZke\ [eevr_ aZcfzZxlv \bjh[gbges aZiZkb yde

kbjh\bgm IFF azZiZkge gqZklbgb Ihsh

Kmll}\hx klZll_x [ZeZgkm } 1Zdh" ihlhqge negZgkh\e eg\_klbp
gZ deg_pvVv [_j_agy jhdm m kljmdImje h[hjhlgbo ZdIb\e\

2009jhpe kmfZ ihlhggbo negZgkh\bo -+g\_KBépe& Jgphkeh a

29920Ibk ]1jg 1Z g_ afegbeZky m 1d\ZjlZe- jhdm

>h jhdm 7eyevgeklv I:L©Dhgp_jg Oec[ijhf2 negZgkm\ZeZ!
\eZzkgbo 1Zd » aZihabg_gbo dhrle\ <eZkgbc dZislZe ajhklz\ \
klZImlgh]lh nhg”m200mjj — a 3971bk ]jg ”~h000Ibk ]jg yd_

\er[m\Zehky \ ijhp_ke dhgp_gljZpe€ \bjh[gbpl\Z > j_eh
Neyevghkle ie7Mijb}fkINZ m jhpe [meb aZihabg_ge dhrlb

afegb\ky g_kmlldfthgrb\ky gZ 08blbk ]jg |Ijhl_ agZqggh
afegbezZky kljmdImjzZ \eZkgh]lh dZislZem a[eevrb\ky ~h”Zldh\
Ah 038Ibk Jjg m j_ameviZle ijh\_"~ ggy i_j_hpegdb hkgh\
knhjfm\zZ\ky g_ihdjblbc a[blhd44mb kk rjfg gZ ihqzZlhd jhdm
g _jhaih”ee _gbc ijb[mlhd 13% I bkmTijg g_j_a a[bldh\m ~eyev

ie”ijb}fkI\Z KlzZghf gz j Zdlib\b |:L©Dhgp_jg Oe-]Ji
knhjfh\Zgh gZ \eZkgbfb dhrlzfb 1Z gZz aZihab
31.03.2010f — gZ \eZkgbfb 1Z gZ aZihabqg 20@efilh dimhly]hf

\eZkgbc dZielZe af_grb\ky g®B4lbk g m 1d\ZjlZe+ gZ jhdm
lZ kdez8061bk ]jg m | q klZImlghé9aZiblZejg Kmfz
g_ihdjblh]lh a[bldm 843%6H bike Zjg

AjhklZggy ~h\]hkljhdh\bo ah[h\fyaZgv \e*[m\Zehky yd aZ
Ah\]lhkljhdh\bo dj_~ble\ [Zd + \bimkdm \e*khldh\bo h[e«]Z

Ah\lhkljhdh\e ah[h\fyaZggy ajhkeb m jhpe qg_j_a i_j_
dj_"ble\ azZ[hjlh\Zgeklv azZ ydbfb gz 790 bkl Zjgh\beZz
ljhly]hf jhdm 1Z 1d\ZjlZem jhdm azZ[hjlh\Zgeklv az ~

dj _"blzfb af_grbezZk9l5Mbk ]jg < j_ameviZle a”eckg_ggy hi
\bdmim 1Z j_ZeecaZp+€ hkeldzpth\RhXlljndh\e negZgkh\e h[ee«]Z

fZeZ klZeh€ ~bgZfedb GZ deg_pv [_j_agy jhdm az[hjlh\;
(h[esedh\mxIvky \ [ZeZgke a mjZom\Zggyf ij_fec 1Z "D
61298Ibk 1]jg m | qg-8490€bk ]jg k —j8488RIbk ]jg 1Z k=je€ '

46325Ibk ]1jg Djef Ihl]h m kdeZ”"e pe}€ klZlle m jhpe \bgbde

\_dk_eyfb klZghf gz -31511lpk ]jg  \b"ZMéchthe@n SA

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 36
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Company® “ey negZgkm\Zggy [m~e\gbpl\Z azZ\h"m azZfhjh  _gbo
AZ]lZeh§z j kmfz~rh\lhkljhdh\bBba[h\YfyazZdg¥Zgh\beZ
308 796Ibk ]jg sh gz f_gr_ g¢ 9gZ ihgzZlhd jhdm

GZ ajhklZggy ihlhggbo ah[h\f3002gv am5571bk ]jg Ah
2214901bk 1jg \ieb\Zeh af[eevr_ggy aZ[hjlh\Zghkle az dhjl
dj_~blzfb dj_~blhjkvdh€ aZ[hj]h\Zghkle IZ egrbo ihlhqgbo al
egrbo ihlhggbo ah[h\fyaZgv h[eedh\m}Ivky aZ[hj]h\Zg+klv a
dmiedigh"Z" m a_jgzZ 1Z aZ hi_jZpeyfb a peggbfb iZi_jZfb
2010jhdm ihlhgge ah[h\fyaZggy af_grbebky ®B2Ibk |¥jkdedeb
Il g aZ[hjlh\Zgeklv i_j-61[2bldhEXfHjg dj_~"blhjkvdZ aZ[hj]lh\Zg:-
lh\Zjb 43512Ibk ]jg egre ihlhgge ah{VP3aIDEgYjg a gbo
aZ[hjlh\zZgeklv azZ ~h]h\h}Z4®39d hif kk { £g9 [_a\e*khldh}Z ihabd
226791bk 1jg aZ[hjlh\Zgeklv azZ hi_jZpeyfb a p=ggbfb
115691bk ]jg Dj_~blhjb Dhgp_jgm i_j_\Z'gh ~je[g- gZ
Il ©Heeyj2 iblhfZz \Z]1Z azZ[hj]lh\Zghkle ydh]h kdezZ"ZeZ \
dj_~blhjkvdh€ aZ[hj]h\Zghkle aZ Ih\Zjb

<ZexlZ dhgkhee*h\Zgh]lh [ZeZgkm |:L ©Dhgp_jg 1@%®I4gkjh|fiyy akiKeghfa

gZ j "B98Ibk ]jg klZghf gz j m jZab a™ _[eevrh]
g_h[hjhlgbo ZdIb\e\ Ijhly]hf Dghdmz2dib\b g_agZqgh af_grbebky gz
kdeZeb905Ibk ]jg AjhklZggy g_h[hjhlgbo Zdlb\e\ ih\fyaZzgh amfh\e
Dhgp_jgm Z 1Zdh" i_j_hpegdhx hkgh\gbo azZkh[e\ \gZkee hd ydh€
\Zjleklv hkgh\gbo azZkh[e\ AjhklZggy g_h[hjhlgbo ZdIb\e\ m jhpe
[m~e\gbpl\Z aZz\h™"m a \bjh[gbpl\Z aZfhjh _gbo gZies\nZ[jbdZls\ >bgZz
gZkzfi_j_~ aZe_"ZeZ \eN "bgZfedb ~_[elhjkvdh€ azZ[hjlh\Zghkle yd
ZdIb\e\ aZcfzZ} gZc[eevrm iblhfm \Z]m

> h jhdm 7~eyevgeklv I:L©Dhgp_jg Oec[ijhf2 negZgkm\ZeZky yd aZz
aZihabqg _gbo dhrle\ <eZkgbc dZielZe ajhklzZ\ \ j ameviZle a[eevr_
ijhp_ke dhgp_gljZpe€ \bjh[gbpl\Z > j_ehf negZgkm\Zggy ”"eyevg
2008jhpe [meb azZihabqg_ge dhrlb KlzZghf gZz j ZdIb\b I1:L©DI
[meh knhjfh\Zgh gZ \eZkgbfb 1Z gz aZiGZbdeqmbdb HdkZfBer
2010jhdm \eZkgbc dZi-lZ@806dek\]jg AjhklZggy ~h\]hkljhdh\bo ah[r
\er[m\Zehky yd aZ jZomghd aZemqg_ggy “h\]hkljhdh\bo dj_~ble\ [1Z £
\Zexlghbo dmjke\ [Zd « \bimkdm \e~khldh\bo h[ee]Zpec Djef Ih]lh |
ah[h\fyazZzgv h[eedh\m}lvky aZ[hj]lh\Zgeklv azZ \_dk_eyfb \b"rZ gl
[m~re\gbpl\Z azZ\h"m azZfhjh _gbo. gZZe\mazZHkbdgboyn ihlhggbo ah[h\{
\ieb\Zeh a[eevr_ggy aZ[hjlh\Zghkle az dhjhldhkljhdh\bfb dj_”"bl
aZ[hjlh\Zghkle [Z egrbo ihlhggb@zZgdhiMM4akdv azZ ~h]lh\hjzZzfb dhfe
hi_jZpeyfb a peggbfbh.izZi_jzZfb
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32 e - $ - - - & . -8 -

Hkgh\gbf ~° j ehf ~“hoh™”m I1:L©Dhgp_jg Oec¢[ijhf2d } ijhrZ"
oes[h[mehqgh€ ijh"mdpe€ qZkldZ "hoh”"m \e" j ZeeaZpe+€ ydf
80- gbklhlh h[ky]lm ijh~rZ e\ dhgkhees~h\Zgbo j_rlm ~hol
ijh~rzZ" a_jgzZ kih b\gbo Ih\Zje\ m fZ]ZabgZo Ihsh

ljhly]hf -2009jj \bjmqdZ \e” j ZeeaZpe+€ ijh"mdp€ I:LODhgp.
ajhkez a9131bk ]jg "h64llbkljg sh ih\fyazZzgh yd a gZjhs_
ihilm > ghkl _c¢c Dhgp_jgm 1Zd ¢ i**"\bs_ggyf p*g gZ oe<[h[mehqgg
2008jhdhf m jhpe gbklbc "hoe” \en | ZeeaZpe+€ ijh "mdpe€ |
189% aZ jZomghd i**"\bs_ggy p*g 9gZ \bjh[e_gm ijh*mdpex 1Z a
ijh~Z e\ egrbo Ih\Zje\ M 1d\ZjlZe- jhdm qgqbklbc “hoe<” Dh
1551441bk Jjg gZ [¢evr_ g m 1d\ZjlZe- jhdm V10
oes[h[mehqggbo-\HPH[/8\bk ]jg

Hkgh\gZ ~eyevgeklv I:LO©Dhgp_jg G209ijjhffmmeZ ijb[mldh\hx
ijhl_\Zeh\Z j_glZ[_evgeklv kmlI}\h dheb\ZeZky GZcgb gbc j

kihkl _je]Z\ky m jhpe \ ydhfm jeadh ajhkeb pegb gZ
2008jhpe j_ameviZib hkgh\gh€ “eyevghkle ihdjZsbebky S
i*"\bs_ggyf p*eg gZ oee[h[mehqgge \bjh[b yd gZ i*ijb}fkl\e 1ZcC
2008/2009jed o0ZjzZdl_jbam\Z\ky g_\bkhdbf je\g_f peg 9gZ a_jgh
ihagZqZehky gZ negZgkh\bo ihdZagb?d®jkdpfiZigrj€\glygd am
2008 jhdhf \Zeh\bc ijb[mlhd dhfiZge+€ ajsk9gbk ]jg "hZ \Zeh\Z
j_glzZ[_evgekav ~h ljhl_ m 1d\zZjlZe- jhdm kh{:
j_Zeeah\Zgh€ ijh"mdp+€ ajhklZeZ r\b”~r_ g+ ~“hoh”b \en j_ Z
agZqghx iblhfhx \Z]hx j_ZeeaZpe+*€ gbavdhj_glZ[_evgbo Ih\Zjs
ajek ebr_ gz 77*hbk ]ljg Z \Zeh\Z j_glZ[_evgeklv af_grbez
~h
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LR eredit ping

M[\fcd O€h[hli]€ k’bnfwm[mc J;M ©Eihq kh Pf€\jkige mcl ~kh

Lm[mmz

2ellkm[f 2e][km[f
2005 2006 2007 2008 2009 2009 2010

Qbklbc “hoe? \e” j_ZelLaZplL€ ijhAmdp34913 302699 383780 457037 108935 543641 155144
Kh[s\Zjleklv j_Zeeah\Zgh€ ijhAmdpe€1lhAcBjs 243 A1 | 30MK84M]348277 72822 407448 117373

<Zeh\bc ijb[mlhd 22148 59927 62046 108 760 36113 136193 37771
lgre hi_jZpecge “hoh”b 23591 18110 81888 87 832 4659 27183 8 255
:NfegekljZlib\ge \bljZIlb 10 356 23528 27 389 47 047 9587 30136 8 965
<bljzlb gz a[ml 5272 29739 41431 60 389 16919 71865 21681
l1gre hi_jZpecge \bljZIb 23543 20027 88015 93204 1807 12618 11690
NLgZgkh\L j_amevIZlb \e~ hi_jZpecgh®B567yevgi&d-(-)12901 (-)4048 12459 48757 3690
l1gre “hoh”b 22988 70517 84151 102780 778 106 253 5321
NLgZgkh\L \bljZlb 2521 9996 14 329 24 806 10 255 35871 7814
lgre \bljZlb 18 034 58 361 62045 173375 588 120030 651
Qbklbc ijb[meBnthlhd 8104 5174 (-)2044 (-)97 429 893 (-)6180 675
EBITDA 34 082 23733 21580 (-)44296 20521 63534 14 558
<Zeh\Z j_glzZ[%evgeklv 16,4 19,8 16,2 23,8 33,2 25,1 24,3
Hi_jZpecgZ j_gl2bh_evgeklv 4,9 1,6 - - 11,4 9,0 2,4
J_glzZ[_evgeklv,%yevghkle 6,0 1,7 - - 0,8 - 0,4
J glZ[_evgekl % (%,7'$ 25,3 7.8 5,6 - 18,8 11,7 9.4
> j_eh I:L©Dhgp_jg Oec[ijhf2d jhajZomydblidl& ©Dj_"bl

ljhly]lhf hklZggeo ifylb jhde\ egre hi_jZpecge "hoh”b |Z \bljZ
"bgzZfedb <+ azZe_"Zeb gzZkzfi_j_"~ \e~r h[ky]e\ j_ZeeaZp-£€
M2009jhpe egre hi_jZpecge ~“hoh”b |1Z egre hi_jZpecge \bljZ
\eAih\ergB2mZzab ~B831bk ]jg [Z m ] 248 1bkh 1jg ijhl_ gZ

\eAfegm \e” jhdm egre hi_jZpecge “"hoh”b i_j_\bsbeb egre |
kZev1M567I1bk ]jg Ydsh m jhpe [eevr_ ge egrbo hi._
Ahoh”e\ |Z egrbo hi_jZpecgbo \bljZl nhjfm\Zehky \ j_ame
egha_fghx \Zexlhx |h m jhpe hkgh\gm klZllx egrbo hi_j.

aZ[_ai_gm} hi_jZpecgZ hp68"Z adXy«db ydec \bgbdeh "h"~Zlg_
\eN egrh€ hi_jZpecgh€ "eye B kWl d\Z[dBpy jhdm ihje\gyg
ZgZeh]eggbf i_jeh~hf ihi_j_"~gvh]h jhdm egre hi_jZpecge “hoh
ijhl_ egre hi_jZpecges \bljZlb ajhkeb ®O0IbkzZhl ~"YgzZkee"hd
ajhklZggy e+grbo g _\bjh[gbgbo \bljzl Z hl _ kZev”h \en
Neyevghkle gZ[meh \enrf}fghlh agfgllglgyljlg kdeZeh
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LR eredit ping

M[\fc82 Lmknemnk[ €hscp ij ' k[g€dhcp _ipi_€] m[ €hscp ij k[g€dhcp ]Jcmk[m J;M OEil

Lm[mmz 2008 2009 2e][km[f
2ip€_=cmk[mlc[fw_i ?ip€_=cmk[mlc[fw_i ?ip€_=cmk[mlc[fw_i
J ZeeaZpey *gha_fgh€ \Zexbl07 77978 (2371 3128 3013 115 - - -
J ZeeaZpey h[hjhlgbo Zdlb\«129 383 (-)255 - - - 137 111 26
J ZeeaZpey g_h[hjhlgbo Zd7H¥®?\ 3628 3514 4905 1491 3414 3899 3952 (-)53
>hoh”b IZ \bljZlb \e® hi_jzZped@h€ 103 (-) 85 - - - - 8 (-)8
dmjkh\h€ jeagbp-
Hi_jZpecgZ hj_g~Z 823 - 823 15436 — 14436 4089 - 4089
NegZgkh\Z isnljbfdZ a >_j [x™M2Im - 742 - - - - - -
g_j_a f_ozZgeaf a”_r_\e_ggy dj_~"ble\
G_klzge \ljZIb rljZnb 1Z «g - 447 (-) 447 - 422 (-)422 - 642 )
lgr_ 138 4265 (-)4128 3714 7690 (-)3976 130 6977 (-)6847
J:AHF 87832 93204 (-)5372 27183 12616 14567 8255 11690 (-)3435
> j_eh I:L©Dhgp_jg Oec[ijhf?2
>h jhdm Z~fegekljZlb\ge \bljZIlb shjeqgh -20pBkjlZebn aZz

45ijZab sh ih\fyazZzgh a Zdlb\eaZpolph[ghigh€ ewglklvghkle
2009jhpe ihkbe_gh _dhghfex azZ]Zevgh\bjh[gbgbo \bljzl Z hl"

\bljZIb af_grbebky gZ 136 1Bk ]jg m 1d\ZjlZe- jhdm

ZNfegekljZIib\gbo \bljZIl k9&xlhkb 4 g sh gz f_gr_ ge Ihj

<bljZzlb gZ a[ml ijhly}Bd09jj ajhkeb fZc _ m jZae\

718651bk ]jg sh ih\fyaZzgh ae a[eevr_ggyf \bljZIl gZ ljZgkihj

ijhAmdpe<€ N_Kempge jhdm \bljzZlb gz a[68llklelfgb gZ
[*evr_ g+ \ ZgZeh]eqghfm i_jeh"e jhdm

GZ ihdZagbdb hi_jZpecgh€ "eyevghkle yd ¢ hkgh\gh€ kml
dhgfxgdimjz ydZ amfh\beZ a[bldh\eklv hi_jZpecgh€ ~eyev
2008jhpe \ ydhfm az\_jrm\Z\ky ijhp_k j_kljmdImjbaZp+<€ sh
ajhklZzggyf azZ]Zevgh\bjh[gbgbo \bljZl hi_jZpecgZ "eyevg
a[bldh\hx 1Ijhl_ ihgbgZxgb m jhpe ie?ijb}fkl\h \boh”blv
hi_jZpecgm ~eyeviymiglp_jghf hljbfZgh hi_jZpecgbc ijb[mlhd
48 7571bk 1jg m +hpe[blhd m kod84dbk ]jg hi_jZpecgZz
j_glZ[_evgeklv kikD§h\MelZzd\ZjlZe- jhdm hi_jZpecgZ ~eyevg
[mezZ ijb[mldh\hx ijhl_ €€ ihdZagbdb ih]ejrbebky ie" \ie
Neyevghkldjb[mlhd af_grb\ky m je@abbk Mg hi_jZpecgZ
j_glZ[_evge-alv ~h

HklZggefb jhdzZfb shjeqgh ajhklZeb negzZgki{2009jplH4ZzEb az
25211bk ]jg ~B71Ibk ]jg M1d\zZjlzZe- jhdm ihje\gygh a 1
2008jhdm negZgkh\e \bljZlb af_grbel@B¥pizk ]jg "sh ahdj_fz
ih\fyazZzgh a i_j_ mdez~Zggyf dj_“~blgbo m]h” a f_grhx \«~khld

>hbgZfedZ sgrbo "hoh”e\ IZ \bljZl amfhlex\ZeZky gzkzfi_j_ »
peggbfb iZi_jZfb y@@0nhjj gzZ~Z\Zeb fh eb\eklv hljbfZggy "h~Z
ijb[mlide\ A jhdm gZ kmfm egrbo ~hoh”e\ 1Z \bljzZl dh
dheb\Zggy \Zexlgbo dmjke\ hkdeevdb i j \Z'gm qZklbgm dj_
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LR eredit ping

egha_fgec \Zexle LZd m jhpe \gZkeerhd " \Zev\Zpe€
Dhgp_jghf hljbfZzgh a[blhd \e” egrh€ ~"eyebgthliblle Jg@ kmfr
(LZ[eb3y). KZevrh \en egrh€ ~eyevghkle m jhpe q_j_a hljbf.
g_hi_jZpecdmgkh\hi€agbptzdh [meh\e~r{}fgbflZz klZgh\beh
(-)137771bk 1jg M1d\ZjlZe- jhdm \e”r egrh€ ~eyevghkle dh
ijb[mlhd gz kadflmbk ]jg

M[\fc3 Lmknemnk[ €hscp _ipi_€] m[ €hscp Jcmk[m J;M©Eihg kh Pf€\jkig® mcl ~kh

2008 2009 2e][km[f
Lm[mmz 2ipi_c =cmk[me[fw_i ?ipi_c =cmk[me&[fw_i ?ipi_c =cmk[me[fw_i
J_ZecaZpey negZgkh\bB1:698 kI66O6O 15638 73221 73399 (-)178 - - -
G_hi_jZpecgZ dmjkh\Z j449Pb py92 989 (-) 88797 8 086 20706 (-)12620 5321 526 4795
lgr_ 16889 14326 2 563 24946 25325 379 - 125 (-) 125
J:AHF 102779 173375 (-) 70596 106253 120030 (-)13777 5321 651 4670

> j_eh 1:L©Dhgp_jg OeeJ[ijhf?

LZzdbf gbghf ierkmfdh\e j amevliZlb "eyevghkle Dhgp_jgm
\ieb\hf IZdbo nzZdlhje\ yd afegb m jbgdh\ec dhgfxgdimje [Z |
dmjke\ yde amfh\beb a[bldh\m -2609§yghkIx mihpe kmfZ gbklh]F

a[bldm hljbfZgh]h I:L©Dhgp,jgd@2e@Bhif3k ]jg aZz jed
gbklbc a[bl@8®&4291bk ]jg M1d\ZjlZe- jhpe ie7ijb}fkli\h hl
gbklbc ijb[mlhd gZ kmfm Ibk 1jg sh gz f gr_ ge

i_jeh”~ ihi_j_"~gvh]lh jhdm J_glZ[_evgeklv "eyevghkle af _grbez

lhdZagbd (%,7'$ ijhlyl2009jj fzZ\ ~h”~Zlg_ agZqg_ggy aZ \bg
2008jhdm m ydhfm dhfiZgey hljbfZeh kmll}\e a[bldb \e" g_hi_
jeagbpv200@jhpe ihdZ&BIBOA kdezZ"Z8341bk ]jg j_glZ[_evgekl
EBITDA — 11,7%. M 1 d\ZjlZe- jhdm ihje\gygh a 9AjddhlZehf
ihdZagbd (%,7'$ af_grb\ky gZ 558Ibk”"hjg sh ih\fyaZgh

ih]ejr _ggyf ihdZagbde\ hi_jZpecgh€ "eyevghkle
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Hkgh\gbf ~° j ehf “hoh”m |:L©Dhgp_jg Oece¢[ijhf2 } ijh~rZ" \bjh[e_g
ijh"mdpe€ qZkldZ "hoh”m \e" | ZeeaZpe€ ydI88- aZqgibRkmhdBfkyjind m
ijh~rz e\ dhgkhee”"h\Zgbo j_rlm ~hoh”e\ azZ[_ ai_gm} ijh~rZ° a_jgZz

fZ]ZabgZo lhsh 1jhly?28G9j] \bjmqgdZ \e* j_ ZeeaZpe+€ ijh"mdpe€ 1I:L
Oec[ijhf2 ajhkez918Ibk ]jg ~h64llbk ]jg sh ih\YfyaZzgh yd a gZjhs
ihlm ghkl_c Dhgp_jgm 1Zd « i**"\bs_ggyf peg gZ oec[h[mehqgge \bjh[t
gbklbc “ho® Dhgp_jgm KuZbk\G)g sh [¢evr_ ge m 1d\ZjlZe-

[er"kmfdh\e j_amevIiZIb ~eyevghkle Dhgp_jgm nhjfm\Zebky i*” \ieb\hf
m jbgdh\ec dhgfxgdIimje 1Z dheb\Zggy \Zexlgbo dmjke\ yde amfh\b

2007-2009jj M jhpse kmfz gbklh]h a[bldm hljbfZgh]h |:L oDz jg «
61801bk ]jg az jed gbklbe 9TM2OhWk ]jg M1d\ZjlZes ih
i«7ijb}fkI\h hljbfZeh gbklbc ijb[mlhd gZ kmfm Ibk ]jg sh gz

ZgZeh]leqgbc i_jeh” ihi_j _~gvh]h jhdm J _glZ[_evgeklv "eyevghkle af_

33 B - - /i '

3.3.1. Incdopmauis npo 6aHKIBCbKi NO3UKKN

>h jhdm 1:L©Dhgp_jg Oec[ijhfa ZdIlb\gh gZjhsm\Zeh dj_~"k
a” _[eevrh]h mdezZ”~Zxgb m]h”~b \ egha_fgec \Zexle > \Ze
\Zexlb sh \e*"[meZky m jhpe kijbgbgbezZ kmll}\_ ajhklZgg

dj _"blzfb sh ijba\_eh ~h a[eevr_ggy [hj]lh\h]h gZ\ZglZ _ggy

M2009jhpe |1:L©Dhgp_jg Oee[ijhf2 mdeZeh gh\m dj_“~blgm
ijhlylhf pvh]lh i_jeh”m [meh ih]Zr_gh ddjhjibNZfdeklZ laZdh"
af_gr_gh azZ[hjlh\Zgeklv aZ ihlhggbfb dj_~blzZfb GZ deg_pv
fZ\ "Nexqgbo dj_~blgbo m]h” aZzZ[hjlh\Zgeklv a6b6ydbkfhjklZgh\hb

sh gZ f gr_ g 9gZ ihgZlhd jhdm

M1d\ZjlZem jhdm gh\bo dj_~blgbo m]h” g_ mdezZ~Zeh Ijl
[meh af_gr_gh aZzZ[hjlh\Zgeklv azZ ihlhqgbfb dj_"blzZfb a]e”
ljZnedzZf GZ deg_pv [_j_agy jhdm Dhgp_jg 1Zdh™ fz\ A
mlh”® azZ[hjlh\Zgeklv aZ ydbfo3&lixzlghfoezZsh gz f gr_ ge

gZ ihgqZlhd jhdm 3.8)Z[ebpy
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M[\fc@2 2hoikg[q€z jki b[\ik*i][h€Imw J;M ©Eihq kh Pf€\jkig? b[ \[he€]lwecgc jibce[

<[he E m[ _[m] Lng[ b[ B[\ik?*i][h€ImB[\ik i][h€IBWik*i][h€Imw ?[m] BlIm[]
_iMNilikn _inNilikig h[31.12.2008& h31.12.200& h[31.03.201& jir[s hhz
A:L ©HL19/1-601/2005 5013 2053 1756 1682 08.11.2015 ihl_dz
;Zgd? \en Ibk "he KR:Ibk “he KR:Ibk “he KRIbk “he KR:
08.11.2005
CR 07- 5000 4490 3265 2959 27.08.2012 eihl_dz
\en Ibk “he KR:lbk "he KR:Ibk “he KRIbk "he KR:
31.08.2007
A:L 6.8- \en 500 42 0 - 25.02.2009 -
©IMF;2 03.03.2006 Ibk "he KR:Ibk "he KR: ihl1Zr_gh
6.8- \en 68 6 0 - 25.02.2009 -
03.03.2006 Ibk "he KR:Ibk "he KR: ihl1Zr_gh
LH< 517K < \eA 1368 547 0 — 09.10.2009* —
©OMgedj_0%16.2006 Ibk "he KR:Ibk “he KR: ih]Zr_gh
635K < \en 4938 4938 4280 4033 16.04.2014 eihl_dz
27.04.2007 Ibk “he KR:Ilbk "he KR:Ibk “he KRIbk "he KR:
FND \en eihl_dZz
N
20000 10000 8333 8333 15.10.2104 hlez"gzggy
Ibk "he KR:Ibk “he KR:Ibk “he KRIbk “he KR:
K 10000 10000 10000 10000 15.10.2016
Ibk "he KR:Ibk “he KR:Ibk “he KRIbk “he KR:
K?; ;:Zgd \en 15007 15007 15000 15000 27.06.2011 eihl_dz
27.08.2008 Ibk Jjg Ibk ]jg Ibk ]jg Ibk Jjg a_jgh
;Zgd Eviel \en 10 000 10000 0 - 06.07.2009 -
06.10.2008 Ibk Jjg Ibk ]jg ihlZr_gh
K[_j[Zgd23- 18 000 0 18 000 18000 26.10.2010 ihl_dz
G XH Ibk Jjg Ibk ]jg Ibk Jjg
\en
30.10.2009
K[big 272000 253 666 247 036
mcl ~kh mcl ~kh mcl ~kh
> j_eh 1:L©Dhgp_jg OesJ[ijhf?
KlZghf gz i [*evr_ aZ[hjlh\Zghkls azZ dj_~blzfb [r

\ egha_fgec \Zexle

3.3.2. IncdopmMauis npo 3060B'A3aHHA 3a 06niraygiasmMm

M

jhpe
kmfmO00OIbk J]jg

I:L©Dhgp_jg Oec[ijhf2d a”reckgbeh \bimkd h[e*]Zp-
yde [meh jhafes_gh m ih\ghfm h[kya-

Jhaf

arseckgx\Zehky q_j_a mih\gh\zZ _ghlh Zg”™_jjZcl_jzZz <:L ©;Zgd

2006 jhpe i**ijb}fkl\h a*sckgbeh \bimkd h[e*]Zpo0o kki+EK gZ ki

yde 1Zdh" jhafeklbeh m ih\ghfm h[kyae Jhafes_ggy hl[e-]Z
kZfhklecgh F_Ilhx \bimkdm h[ee]Zpec h[ho \bimkde\ [meh a:
j_kmjke\ "ey ihih\g_ggy h[e]h\bo dhrle\ ~ey ijb”r[Zggy a_|
(LZ[eb3y).

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf? 43



LR ereit rating

M[\fcmI[k[g mkc ]Jcjnlen i\f€~r[g€d

=c_ i\f€~r[qg€d 2g'hh€ ]€_limei]l€ h'b[\'bj'r'h€ 2g °hh€ ]€_limeil€ h b[\"bj ' r ' h€
K_jey < K D
H[ky] \bimkdm k _j+€8%500000,0pj g k _jB€50000000,ddg
k _j+€8K00 000,00 g gZ aZ]Zevgraokooomo
gZ aZ]Zevgraokoeoo,mo
GhfegZevgZ \ZjlekI10U00,09}§ 1000,00j9
hlee]Zp+€
Deevdeklv h[ee]Zpedk_j-€8%500r| k_jB€50000 I
k _j+€8K00r | gZ aZlZevgm @OeVdeklv

gZ aZlZevgm @OeVvdeklv

<sAkhldh\Z kIZ\dZ k_j«€ gaVis~khldh\e +15%icdpgbo &ZBE€ gaVis~khldh\s 145%™ gbo- gZ 9
V-VIINeAkhldh\e 4+_jehisgbo- gZ ,; VIl\eAkhldh\es +_jehj*ygbo-X\giZ=2khldh\e
XlI\eAkhldh\e +108bqgbo -gZ ;,,,i_j*h2br%-qgboVig@X\s~khldh\e +_jsh”b
XX\eAkhldh\s 4_jehjdggbo \kizgh\ex}Ivky ?fel_glhf ~hAZIdh\h
k_je€gavis~khidh\e 4+ 15%i¢dpgbo gZ
V-VIINeAkhldh\e +_jehjsgbo- gZ ,;
XlI\e~Akhldh\e +198¥4qgbo -gZ ;,,,
XVI\eAkhldh\e +18%i¢pgbo gZ ;9,,
XX\eAkhldh\s 4 _jehjdggbo

L_jfeg jhafes_ggy k_je€ & j ih j Fk_pP&’ j “~h i
k_je€ & j ih j
L_jfeg h[¢]m k_je€ & j ih j P k_ &' i “h i
k_je€ & j ih j
L_jfeg ih]lZr_ggy k _j*€04.09.201p P k_j=€" i
k_j+€0K11.201p
Nhjfz «kgm\Zggy [_arhdmf_glZjgz [_arhdmf_glZjgZz
> j_eh 1:L©Dhgp_jg OesJ[ijhf?
Gz i \ h[elm i_j500hiehlZpsc k_j&80He+]Zp-c
k_ j*€ K Ijhly]hf 1d\ZjlZem jhdm hi_jzZpsc a \bdmim 1Z j
k _jec < 1Z K g_ a”eckgx\Zehky M jhpe a”eckg_g
17-18\e~Akhldh\bfb i_jeh~"Zfb k_je€ < gZ kmfm Ibk 1jg 1Z |

8091bk ]jg LZPBshpy
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M[\fc§8 M kg€hc ]€ limeilcp j"k€i_€] i\f€E~A[q€d I'k€d = m[ L

E L 'k€z = L 'k€z L
J€_limeiJTii genc 1€ limeifimi h[k[pn][HEzlimei][ m kg€hc 1€ lime i h[k[pn][€hzimei][
ITkei_n el n m[ Jcif[mc _ipilm[]el i“k€i_nm[ Jcjf[mc _ipimile]
1 10.10.2005-08.01.2006 09.01.2006 150  10.11.2005-08.02.2006 09.02.2006 15,0
2 09.01.2006-09.04.2006 10.04.2006 150  09.02.2006-10.05.2006 11.05.2006 15,0
3 10.04.2006-09.07.2006 10.07.2006 150  11.05.2006-09.08.2006 10.08.2006 15,0
4 10.07.2006-08.10.2006 09.10.2006* 150  10.08.2006-08.11.2006 09.11.2006* 15,0
5 09.10.2006-07.01.2007 08.01.2007 16,0  09.11.2006-07.02.2007 08.02.2007 16,0
6 08.01.2007-08.04.2007 09.04.2007 16,0  08.02.2007-09.05.2007 10.05.2007 16,0
7 09.04.2007-08.07.2007 09.07.2007 16,0  10.05.2007-08.08.2007 09.08.2007 16,0
8 09.07.2007-07.10.2007 08.10.2007* 16,0  09.08.2007-07.11.2007 08.11.2007* 16,0
9 08.10.2007-06.01.2008 07.01.2008 10,5  08.11.2007-06.02.2008 07.02.2008 10,5
10 07.01.2008-06.04.2008 07.04.2008 10,5  07.02.2008-07.05.2008 08.05.2008 10,5
11 07.04.2008-06.07.2008 07.07.2008 10,5  08.05.2008-06.08.2008 07.08.2008 10,5
12 07.07.2008-05.10.2008 06.10.2008* 10,5  07.08.2008-05.11.2008 06.11.2008* 10,5
13 06.10.2008-04.01.2009 05.01.2009 17,0  06.11.2008-04.02.2009 05.02.2009 18,0
14 05.01.2009-05.04.2009 06.04.2009 17,0  05.02.2009-06.05.2009 07.05.2009 18,0
15 06.04.2009-05.07.2009 06.07.2009 17,0  07.05.2009-05.08.2009 06.08.2009 18,0
16 06.07.2009-04.10.2009 05.10.2009* 17,0  06.08.2009-04.11.2009 05.11.2009* 18,0
17 05.10.2009-03.01.2010 04.01.2010 17,0  05.11.2009-03.02.2010 04.02.2010 25,0
18 04.01.2010-04.04.2010 05.04.2010 17,0  04.02.2010-05.05.2010 06.05.2010 25,0
19 05.04.2010-04.07.2010 05.07.2010 17,0  06.05.2010-04.08.2010 05.08.2010 25,0
20 05.07.2010-03.10.2010 04.10.2010 17,0  05.08.2010-03.11.2010 04.11.2010 25,0
* AaTa A4OCTPOKOBOrO BMKyMy obnirauin
>" j_eh I:L©Dhgp_jg Oec[ijhf?2
Gz j \ h[:Im i_j_PeOHpdr]Zpec k_j-€' -[M_kgag:

hi_jZpec a \bdmim |Z j_ZecaZp§_he™]Zprx\kebky I1:L ODhgp
Oec[ijhf2 nDjhpe a®*eckgbeh \bid4Z\ntlkdAdh\bfb i_jeh”Zfb gZ km
39841bk ]jg
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M[\fc§Z. M kg€hc ]€_limeilcp j k€ik&€F iNfEA[qEM

—€ limeilcd | k€i Jir[mie ]€_limei]iri j‘LJ<E kuglnﬁ‘r’f ]€—”me”]"’;[j"?[[mhc“a%p_”l]i{nh:g]:”eL”mei][%')m[]e[
1 28.08.2006 26.11.2006 27.11.2006 14,5

2 27.11.2006 25.02.2007 26.02.2007 14,5

3 26.02.2007 27.05.2007 28.05.2007 14,5

4 28.05.2007 26.08.2007 27.08.2007* 145

5 27.08.2007 25.11.2007 26.11.2007 12,0

6 26.11.2007 24.02.2008 25.02.2008 12,0

7 25.02.2008 25.05.2008 26.05.2008 12,0

8 26.05.2008 24.08.2008 25.08.2008* 12,0

9 25.08.2008 23.11.2008 24.11.2008 12,0

10 24.11.2008 22.02.2009 23.02.2009 17,0

11 23.02.2009 24.05.2009 25.05.2009 17,0

12 25.05.2009 23.08.2009 24.08.2009* 17,0

13 24.08.2009 22.11.2009 23.11.2009 17,0

14 23.11.2009 21.02.2010 22.02.2010 17,0

15 22.02.2010 23.05.2010 24.05.2010 17,0

16 24.05.2010 22.08.2010 23.08.2010* 17,0

17 23.08.2010 21.11.2010 22.11.2010 \kIZgh\ex}Ivky
18 22.11.2010 20.02.2011 21.02.2011 ;;.5'7'—281';'( ~h
19 21.02.2011 22.05.2011 23.05.2011

20 23.05.2011 21.08.2011 22.08.2011

* AaTa A4OCTPOKOBOrO BYKyMy obnirauin

> j_eh

I:L©Dhgp_jg Oec[ijhfa

3.3.3. AHani3 60prosoro HaBaHTaXXeHHA

:gZe+*a [hjlh\h]l]h gZ\ZglZ ggy 1:L©Dhgp_jg Oec<[ijhfad ea

ihdZagbdZ (%,7'$ mkdezZ”"g_gh hkdeevdb ie?ijb}fkI\hf hljbfn
a[bldb \e~ g hi_jZpecgh€ dmjkh\h€ jeagbpe J _clbg]lh\bf Z]_
"ey ZgZeeam ihdZagbd H(%,7': vydbc jhajZoh\m}lvky vyd

ijb[mldm 1Z ZfhjlbaZpecgbo \e*"jZom\Zgv

>h jhdm kihkl_je]Zehky kmll}\_ ajhklZggy qgbklh]lh [hj]i
al[eevr_ggyf h[ky]e\ aZemqg_ggy ihabdh\bo dhrle\ [|Zd =« ¢
\gZkee*hd "~ \Zev\Zpe+€ gZpehgZevgh€ \Zexlb Ijhly]hf _
I:L©O©Dhgp_jg Oec¢[jijhf2 ajek gZ 437 1bkh]ljg \ j_amevliZle
j_ZeeaZpe+€ h[ee[ZpZc \khjjbgghfm. Nbghd\ZjPRErjhdm qgbklbc

[hj] I:L©Dhgp_jg Oese[jijhf2 af _grb\ky gZ209Ibk g q_j_a

af_gr_ggy aZ[hjlh\Zghkle aZ [Zgde\kvdbfB.5),]j_ ~blZfb LZ[ebpy
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2ch[g€e[ jie[bhce€] jiekcmmz \ik~iJcp bili]-zb[hw J;M ©Eihqgkkh Pf€\jkig? jk

M[\fc8z
Jie[bhce 2005 2006 2007 2008 2000 2 e2]0[1|(()’[n [f
Qbklbc [hj] Ibk ]jg 41378 135043 169688 297697 374437 366409
OEBITDA Ibk ]jg 29116 11577  (-)3028 26 055 77417 66 887
Kie\\erghr_ggy gbkIEBAWTDAjIm [Z H 1,4 11,7 11,4 4,8 55

jhajZzoh\zZgh azZ hklzZgg- fekype\
>" j_eh 1:L©Dhgp_jg Oec«[ijhf?2

>bhgzZfedZ kie\\er*ghr_ggy gbklh]lh [hlm 1Z ihdZagbdZ H(%,

ihdZagbdhi_jZpecgh€yevghkljhly]hf jhdmkie\\er*ghr_ggy
af_grbehky a Ah Z m 1d\ZjlZe+55. jhdm ajhkeh ~h

KlZzghf gz j negZgkh\e ah[h\fyazZzggy I:L©Dhgp_jg Oec[ijhfa
aZ[hjlh\Zge+klx azZ [Zgde\kvdbfb dj_"bB3@1ibkgZjgmfmz f_gr_ g* g
ihgzZlhd jhdm m |l q dhjHé&bkAThdkh\ljg ;eevr_ ge aZ[hjlh\Zghkl
dj _"blzfb [meh ghfegh\Zgh \ egha_ fgec \Zexle Djef Ih]h I:L ©D
a"eckgbeh \bimkd h[ee]Zpec R_g£&£ &Z]KeVgmOBM bk ]jg KlZghf gZ

31.03.2010f aZ[hjlh\Zgeklv aZ h[e<]Zpe-y2B8 kbkghj\dbbelLZ deg pv d\ZjlZe
hielm i_j_[m\Zeb h[e«}Bpe€rk_je€ Abimkdm Kk649&rK \bimkdm

|Z k_[p=€47000r | % \bimkdm Ah[h\fyaZggy aZ \e*khldh\bfb “"hoh”"Zfk
sh ij_"fMy\leyxlvky ~h ~“hkljhdh\h]Jh \bdmim kieZgmxlvky \gZkgh |IZ m
kis\\e"ghr_ggy qgbklh]h [hlm 1Z ihdZagbdZ H(%,7'$ aZe_ "ZeZ \+™ |
Neyevghkle ijhly]hf jhdm kie\\erghr_ggy af_@behky ad\ZjlZde
2010jhdm ajhk®% ~h
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4. Crparerin NAT «KoHuepH Xnibnpom>» Ta NporHo3 pyxy

rpoLUOBMUX KOLUTIB

I:L©Dhgp_jg Oec<[ijhf2 ieZgm} gZc[eb ' qg-
ed aZzZ \kefZ \b"z4h \DAH[®QehlfZ[el

\bjh[gbpl\Z oes[m ~h shj

alJe*gh a iezZghf-206j] h[ky]
kdezZ"ZIbf_ Ibk lhgg GZ"Ze-
mjZom\Zggyf \\_~_ggy \ _dkiemZIZp-x

gZis\nZ[jbdzle\

fh eb\_

ifTylv

jhde\ g_agZz

\bjh[gbpl\Z oe+[Z ajhkl_ gZ

dhjb]lm\Zggy \bjh

aZ\h™"m

a \bjh[ghb

M[\fc4d Jf[hi]€ jie[bhcec o€hjh[Kiweis €zfwhilm€ J;M ©OEihq kROESK&\jkig? h[

Jie[bhce 2010 2011 2012 2013 2014 2015 2016
<bjh[gbpl\h oe<[Z |1Z oes[h[mehqgbo MH&[<\ 14BR 1ha4P,9 1511 152,0 152,6 152,6
klzg~Zjlgbc oe-] 121,2 122,4 123,0 123,0 123,0 123,0 123,0
ihdjZs_gbc oee| 17,6 17,7 17,8 17,8 17,8 17,8 17,8
dhg”bl_jkvds \bjh[b 53 53 54 54 54 54 54
gZis\nZ[jbdZlb 1,8 2,7 38 49 5,9 6,4 6,4
<bjmgdz \+" j Ze+aZp+€ oe-[Z |Z o&3RIBPT e BEPFBH \BGHTA3 584922 598962 607386 607 386
Ibk 1jg
klzg”nzZjlgbc oes*] 370135 373836 375705 375705 375705 375705 375705
ihdjZs_gbc oe-*] 88424 89308 89754 89754 89754 89754 89754
dhg”bl_jkvde \bjh[b 48 535 49 020 49 266 49 266 49 266 49 266 49 266
gZi*\nZ[jbdZzZlb 25713 38570 53998 70197 84 237 92 661 92661
Dhfi_gkZpey aZ ~hklz\dm 1Ibk ]jg 22597 22959 23238 23413 23564 23655 23655
Qbklbc "hoe™ \en j ZeeaZpe€ ijh"mdbp5804IbE73HIP 591961 608335 622526 631040 631040
Kh[s\Zjleklv j Zeeah\Zgh€ ijh"mdp+E78B6K 1384973 390358 394665 398323 400196 399356
[hjhrgh 175296 177630 179221 179968 180615 181004 181004
egrZ kbjh\bgz 65 758 69 827 74302 78 689 82492 84773 84773
_e_dljh_g_jley 13510 13778 14008 14179 14328 14417 14417
1Za 30334 30648 30814 30827 30839 30 846 30 846
hiezlZ ijZp- 73148 73148 73148 73148 73148 73148 73148
egre 20822 19942 18 865 17 853 16 902 16 009 15169
<Zeh\bc ijb[mlhd 1Ibk ]jg 176537 188720 201603 213670 224202 230845 231684
Hi_jZpecge “hoh”"b gZ”oh”'_ggy \* 0§83 bll 8Dk ]§057 14243 14243 14243 14243
:AfegekljZIib\ge \bIjZIb Ibk ]jg 38199 38041 37847 37665 37494 37333 37182
<bljzlb gz a[ml Ibk ]jg 55860 56613 57041 57085 57119 57123 57081
l1gre hi_jZpecge \bljZlb 1Ibk ]jg 28416 28390 28358 28327 28299 28272 28247
Hi_jZpecgbc ijb[mlhd Ibk ]jg 64744 77546 91414 104837 115534 122360 123418
NegZgkh\s \bljZlb Ibk ]jg 21213 16783 15455 9 466 7699 6395 3084
Ih~"Zlhd gZ ijb[mlhd Ibk ]jg 14 365 20052 25067 31473 35586 38 268 39710
Qbklbc ijb[mlhd 1Ibk ]jg 29166 40711 50893 63 899 72250 77 696 80623
:fhjlbazpey Ibk ]jg 25611 24528 23204 21959 20789 19690 18658
(%,7'$ Ibk ]jg 90354 102074 114618 126796 136324 142050 142075
> j_eh I:L©Dhgp_jg Oec[ijhf?a
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Shjeqg_ ajhklZggy \bjmqgdb \e" j ZeeaZpe+€ a mjZom\Zggyf d
azZiezZzgh\zZgh \-f_"4ph]lJgham}livky sh _dhghfey gZ aZ]Zevgh\b
aZ]l]Zevghlhkih”zZjkvdbo \bljzlZzo Z Izdh" af_gr_ggy negZgkh
fh eb\eklv shjeggh kmll}\h a[eevrm\ZIlb kmfm qgbklh]lh ijb[ml
2016jj gbklbc ijb[mlhd fZ} ajhklb m jZab 1Z kdeZklb feg

AZ jZomghd ihdjZs_ggy j_amevlZle\ hi_jZpecgh€ ”"eyevghkl
afeevr_ggy gbklh]h jmom ]jhrh\bo dhrle\ \e® hi_jZpecgh€ ey
kijyfh\Zgh gZ ih]Zr_ggy gZy\gbo dj42bleKmLiZYebpWljZl gZ
*g\_klbpecgm "~eyevgeklv g_ i_j_"[Zg_gh

M[\fc42 Jki~hib knpn ~kisi]lcp eism€] J;M ©E ih-@0kk kP f €rhjckli g’k h

Jie[bhce 2010 2011 2012
2 Knp eism€] ]€_ ij k[g€dhis _€zfwhilm€

Qbklbc ijb[mlhd 29166 40711 50893
Dhjblm\Zggy gZ ZfhjlbazZp-x 25611 24528 23204
A[eevr_ggy af_gr_ggy h[hjhlgbo Zdlb\e\ (-)9223 (-) 2986 (-)2944
A[eevr_ggy af_gr_ggy ihlhggbo ah[h\ yaZgv 1641 447 414
Qbklbc jmo ]Jjhrh\bo dhrle\ \e™ hi_jZpecgec "eyevghkl|47194 62 700 71566
22 Knp eism€] ]€_ €h] ' Imcqg€dhis _€zfwhilme€

Qbklbc jmo Jjhrh\bo dhrle\ \e~ eg\_klbpecgh€ ~eyevgHKIZ00 (-) 2500 (-) 2500
222 Knp eism€] J€_ €h] ' Imcqg€dhiec _€zfwhilme€

<g_kdb Zdpehg_j*\ <:L©Dhgp_jg Oe-[ijhf? 20000 - -
AfegZ \ dhjhldhkljhdh\bo dj_"blZo (-) 14 850 - -
AfegZ \ Ah\]lhkljhdh\bo dj_"blZo (-) 48 352 (-)53725 (-) 72 608
Qbklbc jmo Jjhrh\bo dhrle\ \e”r negZgkh\h€ ~eyevghK)43202 (-) 53725 (-) 72 608
Rclmcd knp “~kisi]Jcp eismg€] (-) 3508 6 476 (-) 3542
>" j_eh I:L©Dhgp_jg Oec[ijhf?2

I:L©Dhgp_jg Oec<[jhf2 ieZgm} g _agZqg_ a[eevr_ggy \bjh[gbpl\Z oe-
\bjmqgdb \e® j ZeeaBps@jedh Gz"Zee fh eb\_ dhjblm\Zggy \bjh[gbqt
mjZom\zggyf \\_~ ggy \ _dkiemZlZpex aZ\h™"m a \bjh[gbpl\Z azZfhjt
ljhlgham}lvky sh _dhghfey gZ aZzZ]Zevgh\bjh[gbgbo 1Z azZ]Zevgh]h|
Izdh™ af_gr_ggy negZgkh\bo \bljzZl gzZz*Z"mlv fh eb\eklv shjeqgh kml
gZ”oh”" _gv \e® hi_jZpecgh€ "“eyevghkle yde [m~_ kijyfh\Zgh gZ ih]z
Kmll}\bo \bljZl gZ g\ _klbpecgm ~eyevgeklv g_i_j ~[Zg_gh
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BucHoOBOK

AZ j_amevlZlZfb ZgZeesam dj_"bkgbltgp_¢db@PlebflihdgZg_gh gZ je\ge
ua<<< ijh]lghklZ[eevegbc

AZ j_amevlZlZfb ZgZeeam dj_"blgbc j_clbg] \bimkdm <f_ggbo
I:L©ODhgp_jg Oec[ijhfa jieN|\_j~" ugk<gZijh\gkklZ[eevgbc

=_g_jZevgbc *bj_dlhj K : >m[dh
GZgZevgbd \e~"eem dhjihjZIb\gbo j_clbg]e\ : = Dmebd
GZqZevgbd k_dlhjm j_clbg]e\ ie”ijb}fkI\ :ID D K <ZkegZ
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Aopnatku

J_clbg]h\bBRM«J03-001)l-L ©Dhgp_jg Oee[ijhf?
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>h~rzZlhd ~h j _clbg]lh\h]h ¢
Eihlif€ i][h€ \[f[hli]€ _[h€ J;M ©Eihq kh Pf€\jkig® mcl ~kh

Jie[bhce K E i - [31.12.2005 31.12.2006 31.12.2007 31.12.2008 31.12.2009 31.03.2010
T EMC=

, G_h[hjhlges ZdIb\b

G_fZl_jLZevglL Zdlb\b

aZebrdh\zZ \Zjleklv 010 317 507 599 1061 922 890

i_j\ekgZ \Zjleklv 011 357 654 906 1561 1773 1826

aghk 012 40 147 307 500 851 936
G_az\_jr_g_ [m~e\gbpl\h 020 6704 2086 15262 16 453 77 146 16 751
Hkgh\ge aZkh[b

aZebrdh\zZ \Zjleklv 030 60861 100296 113108 337179 320123 370038

i_j\ekgZ \Zjleklv 031 75974 120985 142370 416719 422163 443917

aghk 032 15113 20689 29262 79 540 102 040 73879
>h\]lhkljhdh\e [¢heh]eqge ZdIb\b

kijz\_~eb\Z aZebrdh\zZ \Zjleklv 035 - - - - - -

i_j\ekgZ \Zjleklv 036 - - - - - -

gZdhibg_gZ ZfhjlbaZpey 037 - - - - - -
>h\]lhkljhdh\s nLgZgkh\L Lg\_klbpL€

yde h[eedh\mxIvky aZ f_Ih~"hf mqgqZkle040dZiLlZet <grbo — 69916 - - -

ienijb}fkI\

LgrL nLgZgkh\L Lg\_klbpL€ 045 19 15 - 2596 2602 2596
>h\lhkljhdh\Z ~_[elhjkvdZ aZ[hj]lh\Zg+ki30 116 126 130 95 371 371
1g\_klbpecgZ g_jmohfeklv

kijz\_~eb\Z azZebrdh\zZ \Zjleklv g\ _63Hpecgh€ - - 35100 36 543 36919

g_jmohfhkle

i_j\ekgzZ \Zjleklv eg\_klbpecgh€ g_jm®Béhkle - - - 36924 39486 40 147

aghk eg\_klbpecgh€ g_jmohfhkle 057 - - - 1824 2943 3228
<L”kljhg_gL ih~Zldh\s ZdIb\b 060 477 62 1124 28 28 27
=m~\ee 065 - - - 4689 4561 4527
,grL g_h[hjhlges ZdIb\b 070 101 1 - -

Mkvh]lh aZ jhaneehf , 080 68 594 103 092 200 140 397 201 442 296 432119
,, H[hjhlge Zdlb\b
AZiZkb

\bjh[gbqe aZiZkb 100 9 666 22854 16 448 24 841 21027 19403

ihlhgges [*heh]eqge ZdIb\b 110 8 8 4 - - -

g_az\_jr_g_ \bjh[gbpl\h 120 216 272 447 216 272 1056

JhIh\Z ijhAmdpey 130 432 223 317 561 374 1092

Ilh\zZjb 140 2523 13997 2527 722 4054 116
< _dk_es h~_j'Zge 150 - - 431 881 431 431
> [elhjkvdZ azZ[hj]lh\Zgeklv aZ Ih\Zjb jh[hlb ihkem]b

gbklz j_ZelLaZplLcgZ \Zjleklv 160 12 157 28078 35243 54785 62 586 64 186

i_j\ekgzZ \Zjleklv 161 12 157 28137 35356 55148 62 996 64 596

j_a_j\ kmfge\gbo [hj]e\ 162 - 59 114 363 410 410
> [elhjkvdZ azZ[hjlh\Zge+klv aZ jhajZomgdZfb

a [x" _Ihf 170 1928 4 802 1858 1359 3376 6913

azZ \br"Zgbfb Z\ZgkZzfb 180 4338 16131 8 046 19 842 4786 6 007

a gZjZoh\zZgbo "hoh”e\ 190 - - - - - -
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Jie[bhce —:31.12.2005 31.12.2006 31.12.2007 31.12.2008 31.12.2009 31.03.2010

kz_e]

ea \gmljLrgLo jhajZomgd-e\ 200 55 - - - - -
1grZ ihlhgqgz ~_[+lhjkvdZ az[hjlh\Zg+kR10 506 29420 89371 84418 126350 124046
Ilhlhgqges nLgZgkh\L Lg\_klbpL€ 220 42801 75421 49 966 2236 29920 29920
=jhrh\e dhrlb 1Z €0 _d\*\Ze_glb

\ gZpLhgZevglLc \Zexle 230 1550 12 550 6281 2615 5278 3436

\ Lgha_fgLc \Zexle 240 - - - 1 - -
,grL h[hjhlge ZdIb\b 250 3120 5105 9095 3803 4970 3993
Mkvh]lh aZ jhaneehf ,, 260 79298 208 861 220034 196 280 263424 260599
.., <bljZlb fZc[mlgeo i_jLh"L\ 270 257 582 446 2329 1836 3121
,9 G_h[hjhlges ZdIb\b IZ ]jmib \b[mlly 275 - - - 2925 4442 4066
<[f[hl 280 148 149 312535 420619 598 735 711998 699 905
J;LC=
, <eZkgbc dzislze
KlZImlgbc dZislZe 300 17 397 90 684 150 000 150 000 159 317 159 317
I1Zch\bc dZielZe 310 - - - - - -
>h~Zldh\bc \dezZ”~_gbc dZielZe 320 15 15 15 15 15 15
lgrbc "h~rZlidh\bc dZislZe 330 13953 13888 13825 106 038 115111 98 984
J_a_j\gbc dzislzZe 340 802 3201 7254 7524 7524 7524
G _jhaih~ee_gbc ijb[mlhd g_ihdjblbc a3bdhd 9544 12319 6137 (-)87144 (-)109768 (-)94 869
G_hieZq_gbc dZzZislZe 360 - - - - - -
<bemq_gbc dZieslZe 370 - - - - -817 -817

375 - (-) 648 (-) 652 (-) 652 (-) 652 (-) 652

Mkvh]lh aZ jhaneehf , 380 41711 120 754 177 883 177 085 172 034 170 806
QzZkldZ f_grhkle m gbklhfm ijb[mldm a385ldm - - - (-) 221 (-)29 (-) 159
., AZ[_ai_q_ggy gZklmigbo \bljzl L ieZl_" e\
AZ[_ai_q_ggy \bieZl i_jkhgZem 400 - 3 1503 3611 4912 4800
lgre aZ[_ai_qg_ggy 410 74 53 6 368 147 -
Peevh\_ negZgkm\Zggy 420 - - - - - -
Mkvh]lh aZ jhaneehf ,, 430 74 56 1509 3979 5059 4800
,», >h\lhkljhdh\e ah[h\ yaZggy
>h\]hkljhdh\e dj_"blb [Zgde\ 440 25362 42 307 83862 212790 187 323 185915
1gre ~h\lhkljhdh\e nLgZgkh\L ah[h\ yaZ%gy 17156 67 426 56 260 28309 126049 122809
<L”kljhg_gL ih~"zZldh\s ah[h\ yaZggy 460 289 299 - 149 72 72
l1gre ~h\]hkljhdh\e ah[h\ yaZggy 470 - - - - - -
Mkvh]lh aZ jhaneehf ,,, 480 42 807 110032 140 122 241 248 313444 308 796
,9 Ihlhgge ah[h\ yaZggy
Dhjhldhkljhdh\e dj_~blb [Zgd-\ 500 409 37861 26 023 25007 33000 33000
IlhlhqgZ az[hjlh\Zgeklv aZ ~h\]hkljhdh\51bb - - 9824 34 207 33343 28121
ah[h\ yaZggyfb
<_dk_ee* \b"rZg- 520 4559 2589 1771 1635 10782 5637

Dj_"blhjkvdZ az[hjlh\Zgeklv aZ Ih\Zjb 530 26 163 28 397 24022 24 327 36 646 43512
lhlhgge ah[h\ yaZggy aZ jhajZomgdZfb

a h™_j"Zgbo Z\Zgke\ 540 5779 6676 4776 5404 1956 1024
a [x" _Ihf 550 840 801 1032 5 866 2 467 938
a ihazZ[x" _lgbo iezZl_ -\ 560 - 1 15 - - -
aes kljZom\Zggy 570 613 929 1513 1858 1816 1864
a hieZlb ijzZp- 580 1567 2491 3306 4183 4484 4527
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Jie[bhce K ZE : o [31.12.2005 31.12.2006 31.12.2007 31.12.2008 31.12.2009 31.03.2010

a mqzkgbdzZfb 590 7 7 6 6 6 6
*a \gmljergeo jhajZomgd-e\ 600 134 - - - - -

Ah[h\fyaZggy ih\fyazZges a g_h[hjhlgb®B85ZdIb\Zfb 1Z - - - - -

limizZzfb \b[mlly mljbfm\Zgbfb ~ey ijh~"Z'm

IgrL ihlhgges ah[h\ yaZggy 610 23485 1941 28817 74151 96 990 97033

Mkvh]lh aZ jha~eehf ,9 620 63557 81693 101104 176644 221490 215662

9 >hoh”b fZc[mlgLo i_jLh”L\ 630 - - - -
<[f[hl 640 148 149 312535 420619 598 735 711998 699 905
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>h~Zlhd ~h j_clbg]h\h]h ¢

?[h€ eihlif€_i][hi”i b]€mn jki o€h[hli]€ k’bnfwm[mc J;M ©Eihqg kh Pf€\jkig? mcl ~kh
Lm[mmz sz_iE[ 2005 2006 2007 2008 2e2](gcl)<gm[f 2009 2e2](gll<om[f
, OLh[hIli]L k’bnfwm[mc
>hoh” \e”N j_ZelLaZplL€ ijh*mdp-€ 010 157593 357570 450282 551201 133245 641047 179182
Ilh~"Zlhd gZ "h~"Zgm \Zjleklv 015 22673 54 689 64 876 89757 22178 92132 22878
:dpbagbc af¢]j 020 - - - - - - -
1gre \bjZom\Zggy a *hoh”m 030 6 181 1626 4407 2132 5274 1160
Qbklbc "ho*” \bjmqgdZ \«" j_ZelLaZ®OBE ijI34618p+32699 383780 457037 108935 543641 155144
Ih\Zjs\ jh[sl ihkem]

Kh[s\Zjleklv j Zeeah\Zgh€ ijhA"mdp+€040h\Z2\765h [242772 321734 348277 72822 407448 117373
ihkem]
<Zeh\bc

ijb[mlhd 050 22148 59927 62046 108 760 36113 136193 37771
a[blhd 055 - - - - - - -
lgre hi_jZpecge “hoh”b 060 23591 18110 81888 87832 4 659 27183 8255
:NfegekljZlib\ge \bljZIlb 070 10 356 23528 27 389 47 047 9587 30136 8965
<bljzlb gz a[ml 080 5272 29739 41431 60 389 16919 71865 21681
lgre hi_jZpecge \bljZIb 090 23543 20027 88 015 93204 1807 12618 11690
NLgZgkh\L j_amevlZIb \eN hi_jZpecgh€ ~eyevghkle

ijb[mlhd 100 6567 4744 - — 12 459 48 757 3690
a[blhd 105 - — 12901 4048 — — —
>hoh” \eA mqzZkle \ dZielZe- 110 - - 2445 - - - -
l1gre nLgZgkh\L “hoh”b 120 8 110 215 5100 2 312 3
lgre “hoh”b 130 22988 70517 84151 102780 778 106 253 5321
NLgZgkh\L \bljZlb 140 2521 9996 14 329 24 806 10 255 35871 7814
<bljZIb \e”r mqzZkle \ dZielZe- 150 - - 50 - - - -
lgre \bljZlb 160 18 034 58 361 62045 173375 588 120 030 651
NLgZgkh\L j_ameviZlb \«" a\bgZcgh€ ~eyevghkle "h

hih~Zldm\Zggy

ijb[mlhd 170 9008 7015 - - 2396 - 549
al[blhd 175 - - 2514 94 349 - 579 -
Ih~Zlhd gZ ijb[mlhd \«* al\bgZcgh€ "t§Gvgh 7 1841 (-) 364 3324 1546 5495 4
>hoh” a ih"Zldm gZ ijb[mlhd \«” a\b§8cgh€ ~syevghkle - - - - -
NLgZgkh\L j_amevlIZlb \e” a\bgZcgh€ ~eyevghkle

ijb[mlhd 190 8091 5174 - - 850 - 545
al[blhd 195 - - 2150 97673 - 6074 -
GZ”~a\bqZcg-

"hoh”b 200 13 - 106 23 42 136 -
\bljZlb 205 - - - - - - -
lh~Zldb a gZ~a\bgZcgh]lh ijb[mldm 210 - - - - - - -
Qzkldz f_grhkle m gbklhfm ijb[mldm215 - - - 221 1 () 242 130
Qbklbc

ijb[mlhd 220 8104 5174 - - 893 - 675
al[blhd 225 - - 2044 97 429 - 6180 -
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>h~Zlhd ~h j_clbglh\h]h
Jki_neqg€z zen ]Jcki\fz~ J;M ©Eihqg kh Pf€\jkig?

Jki_neq€z €b b[gikia'hcp h[j€]o[\kce[m€] MG ©H[gch[dei?
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