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[ credit rating

BoiBOA pEVITMHFOBOFO areéHTCTBa OTHOCUTEJIbHO YPOBHA KPpeauTHOro peﬁTuHra

Dj_~blguc j_clbg] J_kim[ebdb ;_eZjmkv hkgh\u\Z_Ilky gZ j_
wdhghfbg_kdbo nbgZgkh\uo ihdZazZl_e_c "~Zgguo h ~_fh]j:
khklhygbb jugddbmmjZZpbb h *he]lh\uo h[yaZl_e2009\|4 o0 aZ
lZzd"_ gZ i_jki_dIb\Zo-whiphlwhébghkdh]h jZa\blby klZgu \ "he]
i_jki_dIb\Djhf_ Ih]lh \ oh”_ j_clbg]l]h\hc hp_gdb ZgZebabjm_
hlghkbl_evgh kbkl_fu mijZ\e_gby iheblbg_kdhc kblImZpbb
jZaguo \_I\_c.\eZklb

Dj “blguc j_clbg] J_kim[ebdb : _eZjmkv hkgh\u\Z Iky g

bgnhjfzpblhlhjzZy bf__lky \ jZkihjy  _gbb j_clbg]lh\h]lh Z]_gl
kgblzlvky gz~_"ghc

WcTopmsa KpeauTHOro peMTHUHra

?[m[ 23.03 2012
Mjh\_gv j_clbg]z CisA

ljh]lgha klZ[bevguc
J_clbg]h\h_ ~_ckl\b_ ijbk\h_gb_

AZ fsbd beb hI~ _evguc ~he]h\hc bgkljmf gl k j _clbg]hf FLV$ o0Zj
dj_"blhkihkh[ghklvx ih kjzZ\g_gbx k ~jm]bfb azZ_fsbdzfb KG=
bgkljmf_glzfb Mjh\_gv dj_~blhkihkh[ghklb gm\kl\bl_e_g d \ebygt
dhff_jg_kdbo nbgZgkh\uo b wdhghfbg_kdbo mkeh\bc

KlIZ[bevguc ijhlJgha mdZau\l\Z | gZ hlkmlkl\b_ gZ | _dmsbc fhf_gl ij_ "I
j_clbg]zZz gz ijhly” _gbb ]1h~Z

1im[ebqgZy bgnhjfZpby ij_"~klZ\e_ggZy gZpbhgZevgufb klZlbklbg_kdbfb kem [Zfb kljZg KG= |
dhfbl_Ihf KG= P_gljZzevgufb [ZgdZfb Fbgbkl_jkI\Zfb nbgZgkh\ b *jm]bfb hnbpbZevgufb hj]ZgZ
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YpoBeHb KpeauTHoro peutuHra Pecny6nukm benapycb nogaep>xmBaercs:

X \ukhdbf mjh\g f khwhhghdihg kdbo ihdZazZl e c¢ KkljZc
kjZ\g_gbx k "jm]bfb kljZzgZfb KG=

X \ukhdbf mjh\g_f mqZklby p_gljZevghc \eZklb \h \k_o kn_,
N _yl_evghklb J_kim[ebdb ;_eZjmkv gZijZ\e_gghlh gZ ih”
glh \' mkeh\by®p_]ZIb\guichke_"kl\bfdjh\h]hnbgZgkh\h
wdhghfbg_kdh]h dijbaVWkedbem[_ki_qgblk[ZeZgkbjh\Zgghklv
[x*"_lguo ihdZzazl_e_c ijb khojZzg_gbb khpbZevguo klzg”*
j_Zevgh]lh k_dlhjZz wdhghfbdb b nbgZgkbjh\Zgby ijh]jZ
kljhbl_evkl\z

X iheblbg_kdhc klZ[bevghklvx qglh h[mkeZ\eb\Z | \hafh gh
j_kmjkh\ g h[oh”bfuo “ey \uiheg_gby k\hbo “he]lh\uo hJ[y

X ] _hljZznbg_kdbf iheh _gb_f b jhevx [IjZgablgh]lh J]hkm
h[mkezZ\eb\Z | \Z°'gh_ ] _hiheblbg_kdh_ agZq_gb_ kljZgu

YpoBeHb KpeauTHOro pentuHra Pecny6nvkm benapycb orpaHnunBaercs:

X \ukhdhc azZ\bkbfhklvx "hoh”~h\ dhgkheb”bjh\Zggh]h [x""_I
\g rg_wdhghfbg_kdhc ~_yl evghklb \ mkeh\byo khojZg_
\g_rg_Ilhjlh\uo Ih\Zjguo ihlhdh\ gZ h~g-hfJhkigdgXdhod
N _~ jZpbb Z 1zZzd _ agZgbl_evguf mjh\g f dhgp_gljZz
ihklmie_gbc \ gqZklb djmig_crbo iezZl_evsbdh\ gZeh]h\

X jhklhf dhgkheb”bjh\Zggh]lh ~he]z J_kim[ebdb ;_eZjmkyv
agzZqgbl_evghc bgl_JljZzpbb ]Jhkm~ZjkI\_ggh]lh b dhjihjzIl
wdhghfbdb fh™_1 ih\e_gqv azZ kh[hc "Z\e_gb_ gz jZz
j_kim[ebdzZgkdh]lh [x~"_1Z ijb h~gh\j_f_gghf mom”r_gb
f ""mgZjhrguf nbgZgkh\uf jugdzf
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Pe3romMe

J_kim[ebdZ ;_eZjmkv jZzkiheh _gZ \ \hklhgghc gzZklb 2?\jhiu L
2076luk d\ df Gz aziz”~_ ;_eZjmkv ]jZgbgbl kaZhB4+ k gZ k
Ebl\hc gZ k=\kJEZI\b_c gZ\lkkhNhdh b \hklkdlhkkb_c —-gZ x]_

k MdjZbghc Klhebpz J_Jhijhlebthgkd J_kim[ebdZ azZgbfz_1I \
]_hljznbqg_kdh_ iheh _gb_ h[mkeh\e_ggh_ ijhoh ~_gb_f q_
ljZgkgZpbhgZevgh]lh kmohimlgh]lh Ihjlh\adh? inLljiz gkPhjhgdc
ljZgabl gq_j_a J_kim[ebdm ;_eZjmkv bf__| ~ey Jhkkbckdhc
?\jhi_ckdh]h Khxaz \Z'gh_ ]_hiheblbq_kdh_ agZq_gb_ J_
yley_Iky h*ghc-bagdljyZzh e_c KG=

lh z~rfbgbkljzdb\ijghlhjbZevghfm ~_e_gbx J_kim[ebdZ ;_eZjmky
hlezkl_c ;j_klkdZy <bl_[kdZy =hf_evkdZy =jh”g_gkdzZy FI
\dexgZxsbo Z~fbgbkljZIb\guo jZchgh\ b ] Fbgkd- Klhebp
] Fbgkd bf__1 klzZImk kzZfhklhyl_evghc Z*fiblglhkbZélv\gphc
_"bgbpu Djmig_crbfb ]Jhjh~Zfb kljZgu y\eyxlky Fbgkd =h
=jh~*gh Fh]lbe_\ ;j_kli

J _kim[ebdZz ; _ezZjmkv \ khhI\_Ikl\bb k Dhgkipgbhpjghc klj
N fhdjzZlbg_kdh_ khpbzZevgh_ ijz\h\h_ Jhkm2Zjkl\h ITh nhj
ijZ\e_gby ;_eZjmkv y\ey_|ky ij_ab”_glkdhc j_kim[ebdhc Ij_
i eZjmkv yley Iky =eZ\hc Jhkm~ZjklI\z 1ZjZglhf Dhgklbl
i eZjmkv ijZ\ b k\h[h” g_eh\_dZ b ]jZz ' ~ZgbgZ b h[eZ"Z | \h:
hdhgqgZl_evguo iheblbg_kdbo j_ r_gbc ijZzdlbg_kdb ih \k_fm k
agZgbfuo \hijhkh\ 1j_ab”? _glhf J _kim[ebdb ; eZjmkv Kk
= EmdZr_gdh

GZ |_jjblhjbb J_kim[ebdb ih khklhygbx gZ ]h~Z
95feg g_eh\_d GZ ijhly" _gbb ihke_"gbo e | gbke_gghklv g
" _]h~rgh mf_gvrZezkv JezZ\guf h[jZzahf aZ kq_I| _kl_kI\_ggh]h

>hfbgbjmxsZy jhev Jhkm~ZjkI\Z \h \k_o kn_jZo wdhghfbqg_kd
| _jjblhjbb J_kim[ebdb ;_ezZjmkv h[_ki_qgb\Z_dklpgzZykdhlec[x""
ijhfure_gghcgZeh]lh\h¢ _g_ "-gh_~blghb \Zexlghciheblbdhc
ijh\h~rbfhc gZ | _jjblhjbb kljZgu < J_kim[\elkd hl\ le&kZ\lonbk vk
Dhgklblmpbkms_kiI\m_I _"bgZy -djbdbokbyh kbkl_fz dhlhjz
hit _~bgy | [x* _Igmx kbkl_fm [Zgdh\kdmx kbkl_fm zZ 1Z
kj _~kI\Z \g_[x~" _lguo nhg~h\ WIh h[_ki_gb\Z | j_ ZebaZpbx
ijhljzff gZijZz\e_gguo gZ ihA™ _j°'dm j_Zevgh]h k_dlhjzZz wdh
ihA" j°dm \ukhdbo khpbZevguo ]ZjZglbc gZk_e_gbx klZgu
mjh\_gv i _j_ jZkij_~_e gby <<l g_j_a [x~ _I khklz\ey | [he__

Ke “m_1| hif _Iblv ]Jhkm~Zjkl\ _ggZy wdhghfbq_kdZy iheblbdz
k gZzqZeZo]] j_Zebah\u\ZeZkv gZ hkgh\_ ghjf GZeh]h\h]h
dh”_dkh\ g_dhlhju_ iheh _gby dhlhjuo \klmizxl \ ~_ck
Ghjfzlbtgjz\h\h_ ihe_ j_Imeyjgh i_j_kfzZljb\Z_Iky k p_evx
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gZeh]lh\hc kbkl_fu hilbfbaZpbb gZeh]h\hc gZ]jmadb gZ
khojZzg_gbb k[ZeZgkbjh\Zgghklb [x* _lguo ihdZazZl_e_c

<ukhdbc mjh\_gv azZdhgh”~Zl _evgh]lh ZzZ~fbgbkljbjh\Zgby kn
i eZjimkb[mkeh\be g_agZgbhavgtki\bhke ~kl\bfbjh\h]h
nbgZgkkmdhghfbg_kdh]h djbabkzZz gZ jughd Ijm~Z J_kimJ[el

ijbgbfz_fuf gzZ h[s_]lhkm~ZjklI\_gghf mjh\g_ f_jzf \ 1h
A"hims_gh khdjZs_gby dhebq_kI\Z aZgyluo GhfbgZevgZy
azZjZlhlgzy iezlz \ ]h m m\_ebgbeZkv gZ Ah It
jm[e_c qglh \ “heeZjh\hf wd\b\Ze gl_ khklzZ\ey | "hee KR:

ljhfure_gghklv yl\ey |ky hij_~ eyxsbf k_dlhjhf ohayckl\_gg!
i eZjmkb M~ _evguc \_k ~h[Z\e_gghc klhbfhklb ijhfure_ggh
<<l J_kim[ebdb ih blh]&gfhyg3@ylh"Z khklzZ\be ;Zah\ufl
hljzkeyfb ijhfure_gghklb ; eZjmkb khojzZgb\rbfbky kh \j_ f ¢
hklzxlky fZrbghkljh_gb_ obfbg_kdzZy ibs \Zy b lhieb\gZy |
NZilZpby wdhghfbgq_kdhc kljmdIimju kljZgu d jughgguf wdhgt
ijhbkoh?bez k ihfhsvx ijbf_g gby f _ozZgbafh\ iZl _jgZebk
mijZ\e _gby wdhghfbdhc dhlhju_ azZdexqZebkv \ ~ kldhf
dhgljhe_ b km[kb~bjh\Zgbdkihjlhhjb_glbjh\Zightiore _gguo

ij_ "ijbylbc dhlhju_ \ ; eZjmkb I|jZ"bpbhggh y\eyebkyv
ieZl _evsbdzfb gZeh]lh\ \ j_kim[ebdZgkdbc [x"" _|I

Ih~ \ebygb_f fbjh\h]h ijhfubeZggth\hlh djbabkz | _fi jhklz

J kim[ebdb ; eZjmkv \ ]h m kms_kI\_ggh aZzZf_"ebeky &L
Mom~r_gb_ mkeh\bc nmgdpbhgbjh\Zgby ijhfure_ggh]h dhfie
;_eZjmkv \ ]hA*m \h fgh]lhf [ueh h[mkeh\e_gh khdjZs_gb_

gZ ijh*mdpbx [_ehjmkkdbo ij_"ijbylbc b izZz~_gb_f kj_"gbo
hkgh\gu_ ihabpbb [_ehjmkkdh]h Ih\Zjgh]lh wdkihjlZz DZd
i_jbh”~Zo h[t_f Ih\Zjgh]lh bfihjlZz kms_klI\_ggh-hdlykbe \
ijhreh]lh Jh~rzZ h[t_f Ih\Zjgh]lh wdkihjlZz ke_"kl\b_f qg_]h [u
g_JlZIb\gh]h kZev”h \g_rg_c Ihjlh\eb ;_eZjmkb WIh \ k\hx
kms_kI\_ggh_ ~Z\e_gb_ gZ iezZl_"guc [ZeZgk kdkZguy[jyn blh]
20091h~Z hljbpzl_evghkZev~h | _dmsbo hi_jZpbc h[t_fhf
44215feg "hee KR: [ueh ihdjulh azZ kq_I ijblhdZz ijyfuo bg
bg\_klbpbc jhklZ az”he _gghklb ih dhff_jg_kdbf Ihjlh\uf dj_
ijb\e_qg_gb_f bghkljZgguo dj_"blh\ b aZcfh\ < p_ehf h[t_f \z
"helZ ;_eZjmkb \ujhk ih kjZ\g_gbx k gZgZehf lhrzZ gz

gz ] khklzZ\be ~h <<l qglh g_ij_\urzZ_Il.ikjh]h\h]l
his_c kmff_ \Zeh\h]h \g_rg_]h ~he]Z J_kim[ebdb ;_eZjmkb
hj]Zgh\ ]Jhkm~Zjkl\_ggh]h mijZ\e_qgby ijboh”blky

< ;_eZjmkb \ ]h~m gzZ[ex"Zebkv “h\hevgh \ukhdb_ |_fiu iz
Ahoh”h\  G_kfhljy gZ Ih qlh J_kim[ebdZgkdbc [x~ _| ih ¢k
2009]h~Z [ue \uiheg_g k ijhnbpblhf wlh h[mkeh\e_gh JeZ
agZgbl _evguf khdjzZs_gb_f jZzkoh”ghc qZklb [x*" _1Z Hij_"™_

bkiulul\z | ; eZjmkv 1Zd " _ b \ kn_j_\g_rgbo “he]lh\uo h[y:
k\br | _evkl\mbadbamjh\ _gvhdjulbyf "“mgZjh~rgufba_j\Zfb
djzldhkjhggh]l]h \g_rg_]h ~he]Z jZazZ ih khklhygbx gz

J_clbg]h\uccikBgRS 001-001)— kim[ebdZ ;_eZjmkyv 6
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LZzdbf h[jZzahf dexqg_\ufbjbkdzZfb dhlhju_[m”mlhij_"_eylv
dj_~blhkihkh[ghklv ;_eZjmkb \ djzldhkjhgghc b kj_~g_kjh
yleyxlkyagZgbl_evguc h[t_f djzldhkjhgqgh]h \Zeh\h]h \g _rg._
hrgh\j_f gghf g _[hevrhf h[t _f_f ""mgzZjhmguhevigha [jABVvrhc
h{t_f 1Zjzglbjh\Zggh]h “he]Zz glh ' mkeh\byo \hafh'gh
nbgZgkh\h]h khklhygby -i[j_gijypb&jh\ ih\urzZz_| \_jhylghklv
ihlZr _gby azZz kq_I|I [x" _lguoZ kjlzdKI\ gZebgb_  hij_~ e _g
\g rg_iheblbqg_kdbo ijhlb\hj_gbc k dexqg_\ufb Ihj]lh\ufb iZjlg_

J_clbglh\h_ Z]_glkl\h kqgblz_I glh mjh\_gv dj_"blhkihkh[g
kjz\g_gbx k ~jm]bfb azZz_ fsbdzfb KG= yley Iky \ukhdbf [Ijk
dj_"blhkihkh[ghklb kljZgu azZ\bkbl hl \ebygby g_[eZ]hijbylg
nbgZgkh\uo b wdhghfbgq_kdbo mkeh\bc

J_clbg]h\uccikBgRS 001-001)— kim[ebdZ ;_eZjmkyv 7
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1. MecTononoeHue CTpaHbl, aAMUHUCTPATUBHOE YCTPOICTBO,
NPUPOAHO-K/IMMAaTUUYECKUE YCJI0BUS, PeCYypPCHbIA NOTEeHL M an

U MHdpacTpykTypa

J_kim[ebdZ ;_eZjmkv jzZkiheh _gzZz \ \hklhgghc qzZklb ?\jhiu
liZgbqgbl lhevrz gzZZ&izZA|hEbI\Z gZ k=\EZI\by gZ -k_\_jh

\hklhd_ b \hklRidhkkby g#Z MdjZbgz J_kim[ebdZ azZgbfzZz_1| \u
]_hljznbg_kdh_ iheh" _gb_ h[mkeh\e_ggh_ ijhoh ~_gb_f q_
ljZgkgZpbhgZevgh]lh kmohimlgh]lh IhjlhalbhpM? imjBg@BljhhXZjh\
b wg_jlhghkbl_e_c gq_j_a J_kim[ebdm ;_eZjmkv bf__I| ey Jh
kljzg ?\jhi_ckdh]lh KhxaZz ]_hiheblbgq_kdh_ agZqg_gb_

b

-
7 -

| Premcewcun
S !

e L

. daaue |

SCTOHWA

JTATBUA

VYKPAWHA

Kclnhligé E

[km[ K 'ljn\fcec < f[knlw

J kim[ebdZ ; eZjmkv khklhbl ba h[ezkl_c¢ ;j_klkdzZy <bl

=jh~g_gkdZy Fhlbe \kdZy FbgkdzZy \dexgZxsbho Z"
jZchgh\ b ] Fbgkd < kljZg_ bf__Iky ]hjh~h\ h[ezZklgh
98 ]hjh~h\ jZchggh]lh ih~gbg_gby ihkzedh\4ghkhekdidbo Ibi:

J _clbg]h
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kh\_Ih\ 873k _evkdbo gZk_e_gguo imgdlZ KlhebpZ J_kim[ebd
klZlmk kzZfhklhyl_evghc z~flbgpkihgdBegighc _~bgbpu

;i eZjmkv ~ _deZjbjm_| |I_kgmx bgl_]jZpbx k Jhkkbckdhc N_~
hg j v wlh dzkzZ Iky kha”Zgby khxaZ ; _ehjmkkbb b Jhk
bgl_J]jzpb_c \ khxagh_ ]Jhkm~ZjklI\h < qzZklghklb \ ~_dZJ[j_
;_ehjmkkb_c b Jhkkb_c ih”ibkZg “~h]lh\hj h kha”Zgbb Khx
<h_ggZy "hdljbgz J_kim[ebdb ;_eZjmkv ghkbl km]m[h h[hjhg
p_eyo h[_ki_g_gby \h_gghc [_ahiZkghklb J _kim[ebdZ
ijbhjbl_Igh_ agZq_gb_ nhjfbjh\Zgbx _"~bgh]h h[hjhggh]h
Jhkkbckdht_~_jZpb_kh”_ckl\mjZa\blbx kh\f_klghdh_gghc
bgnjzZzkljmdImZu lzd  _ijbgbfZ_I"jm]b_f _ju ih ih”~"_j Zgbx
h[hjhghkihkh[ghklb Khxagh]lh Jhkm~ZjkI\zZz \ jzfdZo >h]h\l
Khxagh]lh ]Jhkm~zZjkI\Zz < |Ih"_ \j_fy baf_g _gby klhbfhklb wg
J kim[ebdblhju_ Jueb ijh\_~ gu JN \ gZqZe_ lh~rz Z 1Z
[Zjv_ju b kZgdpbb dhlhju_ i_jbh~bg_kdb ijbf_gyxlky kh |
ijb\h~ryl d i_j_kfhljm \g_rg_c¢c iheblbdb J _kim[ebdb ;_eZjr
kl[eb  _gby kljZgu k ?\jhi_ckdbf Khxahf

Kh]l]ezkgh deZkkbnbdZpbb HHG J_kim[ebdZ ;_eZjmkv y\ey |
]Jhkm~Zjkl\hf Hkgh\gu_ gZpbhehé¢mdgluklb jmkkdb _ ihe
mdjZbgpu b _\j_b lh kKhklIlQgbgZgZ jjblhjbb
kljZgu ijh b\Z®tegqg_eh\_d ba dhlhjuo [he__ khklz\ey |

gZk _e_gb_

Kj_~gyy iehlghklv gZzk_e_gby kKpgbgued\\degdz d\ df Fm kdl
gZk_e_gb_ khklz\ey_| hl h[s_c gbké&3,4% WibllbomdRykdh _
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NMOMOBO3PACTHAA MMPAMWOA HACEJNIEHMA
(Ha 1 aHeapsn 2009 2.; yernosek)

so3pacm, nem
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Kclnhlig JifilJibk[Imh[z Imknemnk[ h[I'f hcz ji lilmizhcy h][ A
Bklhggbd GZpbhgZevguc klZlbklbgq_kdbc dhfbl_| J_kim[ebdb ;_eZjmkyv

Ba h[s_c¢c gbke_gghklb gZk e _gby ebpz fheh _ Ijm~hkih
khklz\eyxl ebpz \ Ijm~hkihkh[ghf \hajedkdzZ klZjr_
[jm~hkihkh[gh]h “hajzklx j_amevlZl_g_]Zlb\gh]lh ijbjh~gh]h
\ kljZzg_ gZ[ex"Z _Iky ijhp_kk klZj _gby gzZk_e _gby qglh i
khpbZevguo \uieZl

A _f evguc nhg” J _kim[ebdb ; eZjmkv khklzZ\ey | feg 1z
] _hfhjnheh]l]bqg_kdb_ mkeh\by ; eZjmkb h[mkeh\beb jZa\l
ihrahebklh]l]h ~ _jgh\hlh b [hehlgh]h ihg\hh[jZah\Z|_evguo i
\b”_ beb bo khqg_lZgbb H[sZy iehsZ”v e_kgh]h nhg”Z khklZz
12 ;_eZjmkv h[ezZ”Z_| h[rbjgufb azZizkzfb \h~guo j_kmjkh\
10,8luk ha_j b [he__ luk [hehl kha”zZgh bkdmkkI\_ggu
?kl_kI\_ggu_ j_kmjku ij_kguo ih”a_fguo \h™ khklzZ\eyxl
(0,043dm|[ df kml jZa\_"Zgh hdheh djmiguo bklhggbdh\ fb
h[sbfb azizkzfb luk dm[ df kml

GZ gZklhysbc fhf_gl \ g_"jZo ;_eZjmkb k jZaebgghc Kkl_i._
\uyle_gh [he__ luk f_klhjh ~_gbc ihe_aguo bkdhiz_fuo

gZklhys__ \j_fy aZizZku -KugvjZewegh kmjkh\ iha\heyxl ihegh
h[_ki_gblv ihlj_[ghklb kljZgu \ dZebcguo b ih\Zj_gguo khey
p_f_glghf kujv_ d_jZfbq_kdbo b Im]hieZ\dbo ]JebgZo i_kd
i_kgZyjr\bcguo fZl_jbzZeZo kljhbl_evghf dzZfg_ ij_kguo b
ihra_fguo \h~Zo J_kim[ebdZ \\habl agzZqgbl_evgh_ dhebq_k
j_]lbhgh\ \ qZklghklb g_nlv ]Za m]hev ]hjxgb_ keZgpu KklI_
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nhjfh\hgqgu_ lj_i_e ]bik dZhebg dZevpbgbjh\Zggmx Kkl
ijhba\h”*kI\Z fbg_jZevguo m~h[j_gbc [ehqguc dZf_gv “ey h]
\ukhdhijhgguc s_[_gv b 7]

=jmahh[hjhl IjZgkihjlZ \ Jhrme9oH eiZ \léyfe Ihf gbke
]Jimahh[hjhiljdoh”blky gZe_agh”~hjh duZgkihjl 44%—- gZ
Z\Ilhfh[bevguc 1jZgkihjl ljhly  _gghklv k_Ib “~hjh] h[s_1]h
khklz\ey | luk df Hkgh\gmx jhev b]jZxl “hjh]b j_kim[ebd:
ijhly” _gghklv hdheh luk df ih dhlhjuf i_j _\hablky [he
]Jjmah\

< J_kim[ebd_ ; eZjmkv bf__Iky k_Iv Zwjhihjlh\ ba dhl

Z\bZljzZzkku \ [he__ qg_f l]hjh~h\ KG= Z ba ]JeZ\ghcAha”“mrg
f_""mgzZjh~"ghlh Zwjhih2lZ \Bblg&kagyxlky j_cku \ jy” Thjh~h\ ?2\jt
:abb :f_jbdb b :njbdb Ijb wlhf jhev Z\bZljzgkihjlZz \ hJ[
]Jjmahh[hjhbZ iZkkZ bjhh[hjlglZ2\_ebdBjmig_crZgZpbhgZevgZy
Z\bzZdhfizgby ©; eZ\bz? k ] yley Iky ge_ghf F_""mgZjt
Z\bZi_j_\hagbdh\ 1$7$%

<h”~guc ljZgkihjl y\ey Iky khklZ\ghc qZklvx ljZgkihjlgh]

J_kim[ebdb ;_eZjmkv b h[_ki_gb\zZ_I| i_j_\hadb Jjmah\ b iZkk:
\h~guo imlyo ijhly" _gghklv hdheh luk df \ ijbj_ggu_ img
]Jjmah\ \ j_qguo ihjlZzo jzZkiheh  _gguo \ [Zkk_cgZo \k_o

J kim[ebdbjbiylb >g _ijZz Kh' zZ ; j abgu G_fzZgzZz AZiZ"gh
| _jjblhjbb J_kim[ebdb ijhoh”bl \h~guc imlv f_""mgZijh~ghlh
ljbiylv >g_H Q_jgh_ fhj_ ih dhlhjhfm i_j _\haylky jZaebggu_

GZpbhgZevgzZy k_lv Ijm[hijh\h~h\ \dexqZ_l| ]Zahijh\h”u b
hi\_I\e_gbyfb dhlhju_ k\yau\Zxl J_kim[ebdm k Jhkkb_c M
lhevr_c Ijbjh~Aguc ]Za bfihjlbjm_lky ba Jhkkbb IjZgablhf \ E
kljZgu AZiZ~ghc ?\jhiu ]Zahijh\h~Zfb iyp0OWf g@BKIVblhjbb

J_kim[ebdb jzZkiheh _gu dhfij_kkhjguo klZgpbc H[sZy
g_nl_ijh\h*h\ ijhoh”ysbo ih [I_jjblhjbb J_kim[ebdb khkl
3000df

2

. amq_IZ Ijm[hijh\h~Agh]h IjZgkihjlZ
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2. Monutnuyeckoe yCTpoucTBO

J_kim[ebdZ ;:_eZjmkv \ khhI\_Ikl\bb k Dhgklblmpb_c kljZgu
A fhdjZlbg_kdbf khpbZevguf ijZ\h\uf Jhkm~ZjkI\hf =hkm~"Zjk

J _kim[ebd_ hkms_kl\ey |ky gZ hkgh\_ jzZa”~_e_gby gZ
bkihegbl_evgmx b km”_[gmx \_I\b \eZklb [Ij_ab”_gl J_Kki
yley_Iky =eZ\hc J]hkm~ZjkI\Z 1ZjZglhf Dhgklblmpbb J_kim[el
k\h[h” g_eh\_dZ b ]jz'~Zgbgz 1j_ab”_gl y\ey_Iky hkgh\guf

hfez~z_| \hafh ghklvx ijbgylby hdhgqZl_evguo iheblbqg_
ijZdlbg_kdb ih \k_fm ki_dIjm h[s_kI\_ggh agZqgbfuo \hijhkh\
Dhgklblmpb_c Ij_ab”_gl h[ez”*Z_1| rbjhdbf djm]hf iheghfhqgb
dhlhjuo y\eyxlky

X hij _~ e _gb_ kljmdImju 1jZ\bl_evklI\Z J _kim[ebdb gZagZq
b hk\h[h"~_gb_ hl “he ghklb ge_gh\ 1jZ\bl_evkI\Z ijbgy

hlklz\d_  1jzZ\bl_evklI\Z beb _]h qge_gh\ gZagZq_gb_
j_kim[ebdZgkdbo hjl]Zzgh\ Jhkm~Zjkl\_ggh]lh mijzZ\e _gby
klZImkZ

X \babjh\Zgb_ azdhgh\ ba”zZgb_ ~_dj_Ih\ dhlhju_ bf_xI kb

X bf__I ijz\h \ ihjy~d_ mklZgh\e_gghf Dhgklblmpb_c \ha\
hi~_evgu_ _]h iheh  _gby kh k\hbfb \hajz'_gbyfb \ 1ZeZln
Z 1Zd _ gZ”~_e_g ijZ\hf hlf_gujaWjfaobZghh\ 1jZ\bl_evkI\Z

< p_ehf klZImk Ij_ab”?_glzZz J_kim[ebdb ;_eZjmkv iha\he
dhgklblmpbhggu_ nmgdpbb ih nhjfbjh\Zgbx b”_heh]bb hkgt
\gmlj_gg_c b \g_rg_c iheblbdb azZsbl_ km\_j_gbl_IZ gZpbhg
b I_jjblhjbzZevghc p_ehklghklb ih”A"_j'd_ klZ[bevghklb \ ]hk
h[_ki_g_gbx _"~bgkl\Z ]Jhkm~Zjkl\_gghc \eZklb mklhcqgb\h
khlezkh\Zggh]h nmgdpbhgbjh\Zgby \_I\_c \eZklb

lj_ab”_glhf J_kim[ebdb ;_ezZjmkv yl\ey_ |ky : = EmdZr_gdh

wlm ~“he ghklv k bxey 1h*Z b [ue \ Ij_Ibc jZa i_j_ba[jZg
> ckl\mxsbc Ij_ab”_gl ihemgbe \hafh ghklv [Zeehlbjh\ZIvky
ihke_ ijh\_~_gby \ hdly[j_ 1h*Z j_n_j_g"mfZ kgy\r_]h c
h]jZgbg_gb_ ij_ab”_glkdh]h fzg~ZlZz ~\mfy kjhdZfb 1Ih j_a
lj_ab”_glzZ ;_eZjmkb \ fZjl_ ]h~rz : = EmdZr_gdh ihemql

ba[bjzZl_e_c ijbgbfZ\rbo mqgZklb_ \ Jlhehkh\Zgbb

GZpbhgZevgh_ kh[jZgb_ J_kim[ebdb ;_eZjmkv dhlhjh_ y\ey_
b aZdhgh”~Zl_evguf hj]J]Zghf kljZgu khklhb+ baeZtumo iz
ij_~klz\bl_e_c gb'gyy iZzezlz b Kh\_I1Z J_kim[ebdb \_jogyy

1ZezlZij_"klZ\bl_eg@kgblu\zZz_| ~_imlZlh\ba[jZgb dhlhjuo
hkms_ kl\ey Iky ih h~ghfzZzg~Zlguf hdjm]zZf Ilhke _~gb_ \uJ[
ij_~klz\bl_e_c q_I\_jlh]lh khaulz ijhreb \ k_gly[j_ 1t

J_clbg]h\uccikBgRS 001-001)— kim[ebdZ ;_eZjmkyv 12
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ij_"klZ\bl_e_c GZpbhgZevgh]h kh[jZgby J_kim[ebdb ;_eZjmk
\ hkgh\ghf aZdhgh”~Zl_evgu_ nmgdpbb Hkgh\gu_ iheg
ij_~klzZz\bl_e_c

X jZkkfzIjb\Z_| b ijbgbfz_1 ijh_dlu aZdhgh\

X gZagZgZ_ | \u[hju Ij_ab” _glzZz \u”\b]JZ_ | h[\bg_gby ijhlb\
kh\_jr_gbb ]hkm~ZjklI\_gghc baf_gu beb bgh]lh ly dh]lh ij_

X ~Zzl khlezZzkb_ Ij_ab”_glm gZ gZdhg@mklgh \UujZfZ_jl \himf
g_"~h\_jby 1jZ\bl_evkl\m

Kh\_I J_kim[ebdb y\ey_I|ky iZeZlhc |_jjblhjbZevgh]h ij_"klzZ\
ba A_imlzlh\ hl dZ"*hc h[{eZklb b J]hjh~"Z FbgkdzZ >_imlZlu
ba[bjzZzxlky |IZcguf ]Jhehkh\Zgb_f gZ azZk_~Zgbyo "_imlZlh\
A_imlzZlh\ [Zah\h]h mjh\gy dZ *"hc h[eZklb b ]hjh*Z FbgkdZz
Kh\_1Z J_kim[ebdb <hk_fv ge_gh\ Kh\_IZ J_kim[ebdb gZag:
J_kim[ebdb ;_eZjmkv Ihke_"gb_ \u[hju \ Kh\_I J_kim[ebd
kh[jZzgby J_kim[ebdb ;_eZjmkv q_I\_jlh]lh khau\Zhidhh”"bebkv
2008]h~*Z Hkgh\gu_ iheghfhgby Kh\_IZ J_kim[ebdb

X h~h[j_gb_ beb hidehg_gb_ ijh_dIh\ azdhgh\ ijbgy
ij ~"klZ\bl_e_c

X ba[bjz | r_klv km”_c¢c Dhgklblmpbhggh]h Km~*Z b r_Kklv q¢
dhfbkkbb ih \u[hjzZf b ijh\_"~_gbx j_kim[ebdZgkdbo j_n_j_

X NZ | khlezkb_ gZ gZagZqgq_gb_ Ij_ab”_glhf Ij_~k_"ZIl_ey
Km~Z 1j_~"k_"Zl_ey b km”_c <_joh\gh]h Km”*Z b “jm]bo \i
ebp

X dhgljhebjm_I jZ[hlm f_klguo kh\_Ih\ 2~ _imlzIh\ fh"_I
j_r_gb_ beb jZzkimklblv \ kemgZ_gZjmr_gby aZdhgh”zZIl_e

X jZkkfZljb\Z_| mdZau Ij_ab”_glZ h \\_~_gbb qj_al\ugZcg
iheh  _gby b ijbgbfz_I| ih gbf khhiI\_Ikl\mxs__ j_r_gb_
j_r_gb_ h kf_s _gbb Ij_ab”_glZ k “he ghklb

KhleZkgh Dhgklblmpbb ki \ J_kim[ebd_ ;_eZjmkv Kkr
f_klgh]h mijZ\e_gby b kZfhmijZ\e_gby \dexqZxsZy \ k_][y
A_imlzZlh\ bkihegbl_evgu_ b jZkihjy~bl_evgu_ hjlZgu hj]JZgtL
h{s_klI\_ggh]lh kzZfhmijz\e_gby Z Izd _ f_klgu_ j_n_j_g”mfu
nhjfu ijyfhc ~_fhdjzZlbb

D bkdexgbl_evghc dhfi_|_gpbb f_klguo Kh\_Ih\ ~_imlZIh\ hlg]
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X mI\_j°~_gb_ ijh]jzff wdhghfbq_kdh]h b khpbZevgh]h jZ:
[x~* _Ih\ b hig_Ih\ h[ bo bkiheg_gbb

X mklzZgh\e_gb_ \ khhi\_Ikl\bb k aZzdhghf f_klguo gZeh]h\ b

X hij_~_e_gb_ \ ij_~_eZo mklZgh\e_gguo aZdhghf ihjy”"
jZkihjy _gby dhffmgZevghc kh[kI\_gghklvx

Ke_"m_I hif_Iblv qglh \ur_klhysb_ kh\_lu aZdhgh”~Zl_evgh
hif_gylv j_r_gby gb _klhysbo kh\_Ih\ dzd ih kh[kI\_gghfm n
ih bgbpbzlb\_ 1j_ab”_glz LzZdbf h[jZzahf \ur_klhysb_ kh
dhhjrbgbjh\zZlv ~_yl_evghklv gb _klhysbo hj]Jzgh\ f_klgh]h k=
k\h~bl ~_yl_evghklv b ]jZgbpu dhfi_I_gpbb ihke_"gbo d ~_
ijbgyluo j_r_gbc \ur_klhysbo Kh\_Ih\

Djhf_ Ihlh jmdh\h”*bl_eb f_klguo bkihegbl_evguo b jZkihjy”"
g_ ba[bjzZxlky Z gZagzZqZxlky ij_ab”_glkdhc \_jlbdZevx \eZk
gZagZq_gby JezZ\ khhlI\_IkI\mxsbo bkihegbl_evguo dhfbl_Ilh\
khhi\_lklI\mxsb_ kh\_lu \hafh ghklb \ebylv gZ bo "Zevg_crmx

< p_ehf jhev [_ehjmkkdh]h f_klgh]lh kZfhmijZ\e_gby g_\_e
p_gljZzebazZpb_c \_I\_c \ezZklb b hlkmlkl\b_f f_oZgbafh\ j_
f_klguo h[sbg gZ *"_yl_evghklv bkihegbl_evguo hj]Zgh\ f_kligl

Ke_"m_1 1zd _ hif_Iblv gbadbc mjh\_gv \ebygby iheblbqg_kdt
gZ jZajZ[hldm ijbgylb_b j ZebaZpbx Jhkm~ZjkI\_gghc ihebl
iZjlbc aZzZj_]bkljbjh\Zgguo gz fhf_gl ijh\_~ gby ihke _“~gbo
ij_~klz\bl_e_c Ihevdh ~_imlZlh\ iZeZlu hl h{s_]h dheb
yleyxlky qge_gZfb ~\mo iZjlbc LzZdbf h[jZzahf iheblbq_kd
;_eZjmkb bljzZzxl g_ \ukhdmx jhev \ nhjfbjh\Zgbb ]jZ ' ~Zgkdh]

k\hx hq_j_ v g_ kihkh[kI\m_| ijhajZzgghc ~_yl _evghklb h
J kim[ebd_
< J_kim[ebd_ ; _ezZjmkv kmspkldmZebakldiggZzy \_jlbdZev \eZklb ]~_
iheghlz iheghfhgbc kdhgp_gljbjh\ZgZz \ jmdZo |Ij_ab”_glZ J_kim
dhgp _gljzpby bfi_jZlb\guo iheghfhgbc \ jmdZo |j_ab”™ _glz J_kim]

\hafh ghklv hi_jZIb\gh]h ijbgylby j_r_gbc \ djbabkguo kbImZpbyo

<f kl_k I_f \ukhdbc mjh\_gv dhgp_gljZpbb p_gljZebaZpbb b dhi
\eZklb 1zZbl \ k_[_ jbkdb k\yazZggu_ k azZ\bkbfhklvx kbkl_fu hl |
kihkh[ghklb hi_jzlb\gh b z~_d\zZIgh j_Z]bjh\zZIlv gZ \g_rgb_ b \gmlj_
ijh\h~Ablv \Z ' gu_ h[s_]Jhkm”Zjkl\_ggu_ kljmdImjgu_ j_nhjfu
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Ilheblbgq_kdzZy klzZ[bevghklv \ ; ehjmkkbb gZ ijhly  _gbb ihke_ ~gbc
ij_[u\Zzgb_f gz ihkim 1j_ab”_glzZz J_kim[ebdbkh:a”~zZ Elmadkre g\bly "e:
mklhcgb\h]h b kh]l]eZkh\Zggh]l]h nmgdpbhgbjh\Zgby \ I\ _c¢c \eZklb
j_kmjkh\ g_h[oh”bfuo “ey bkiheg_gby k\hbo “he]h\uo h[yaZl_evkl\

GbadZy jhev iheblbg_kdbo iZjlbc b h[s_kI\_gguo hjl]ZzgbaZpbc \ nhjfb
h[s_kI\Z ; _eZjmkb g_ kihkh[kI\m_I ijhajZzqghc ~_yl_evghklb hj]Zgh\
\'J_kim[ebd_
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3. CoumanbHO-3KOHOMUYECKOE pa3BUTUE CTPaHbI

31 o# # !
GZ jugd_ Ijm~Z ; eZjmkb \ -209]pb \ p_ehf khojZgyebk:
iheh bl _evgu_ | _g” _gpbb dhlhju_ ijhyleyebkv \ m\_ebq_
azZgyluo \ kljmdImj_ ohayckI\_ggh]h dhfie_dkZ b jhkl_ kj_"g_
ieZlu Jbk&phd
1200,0 —+ 55,0
+ 50,0
1000,0 + A___A/a/‘“/A//i + 45,0
. + 40,0
800,0 - 1350
¢ + 30,0
600,0 - .
+ 25,0
400,0 + * T 200
¢ + 15,0
200,0 + = - = = - = + 10,0
+ 5,0
0,0 t t t t t 0,0
2004 2005 2006 2007 2008 2009
o— CpegHemecsavyHasas HOMUHanbHasa Ha4yucrneHHas 3apabotHas nnaTa, Tbic. 6en pybnen
—=— YuycneHHocTb 3aHATLIX B 3KOHOMMUKE, MJTH. 4YerioBek (npaBaﬂ OCb)
—~— YerbHbll BEC 3aHATbIX B CTPYKTyp€e YMCIIEHHOCTM HacerneHuns, % (npasasi ocb)
Kclnhd.g Ilhilhv' jie[b[m fc kvhe[ mkn_[ ] K Ijn\fc200RM[knlw ]
Bklhggbd GZpbhgZevguc klZlbklbgq_kdbc dhfbl_| J_kim[ebdb ;_eZjmkyv
Ih blh]zf lh~Z kj_"~g_f _kyqgZy ghfbgZevgZy aZzZjZ[hlgZy i
;_eZjmkv khklZ\bez luk [_e jm[e_c glh \ "~heeZjh\]

ij_ \urZeh khhil\_IklI\mxsb_ ihdzZazl _eb [hevrbgkI\Z kljZzg KG=
klz[bevghklv jugdZ Ijm~Z ; eZjmkb \h fgh]hf h[tykgy I|ky [l
\_khf azZgyluo \ Jhkm~ZjklI\_gghf k_dlhj_ wdhghfbdb ‘
kjZz\g_gby \ —-]1h"m Z 1zZd _ agZgbl_evguf ]Jhkm~Zjkl
j_]Imebjh\Zgb_f wdhghfbg_kdbo ijhp_kkh\ \ kljZzg_ WIh \ qZ
\' p_e_gZijzZ\e_gghc ]hkm~ZjkI\_gghc j_]Imeylb\ghc iheblbd _
ih" _j°dm ljZ"bpbhgguo hljZzke_c¢ wdhghfbdb K p_evx khojz
ijbf_gyebkv f_ozZgbafu 1Zd gZaulZ_fuo ©fy]dbo [x” _lguo ¥
gZklghklb km[kb~Abjh\Zgb_ b ev]hlgh_ dj_~blh\Zgb_ ij_*"ijbyll

J _kim[ebd_ ;_eZjmkv k\hckl\_g_g "~h\hevgh \ukhdbc ihdZa
azZzgylhlh gZzk_e_gby d h[r_c gbke_gghklb gZk_e_gBy)kj_"b ki
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M[\fc@LLiimhis hc" eifcr'Im][ b[hzmvp e rclf hhilmc h[I'f"hcz ] heimikvp Imk[h[p LH

N_“fwhvd ]I b[hzmvp ] i\t'd rclf hhilmc h[I"f hcz

Lmk[h[

2008 2009
JhkkbckdzZy N_~ jZpby 483 48,9
Mdjzbgz 453 443
J_kim[ebdZ ;_eZjmkyv 47,4 48,6
ra_j[zer"Zg 46,6 48,3
if_gby 345 34,0
DZaZoklzg 49,7 49,4

Bklhggbd ih "Zgguf klZlbklbg_kdbo kem [ b P_gljZevguo [Zgdh\ kljZg KG=

KljmdIimjz azZgylhklb gzZ fguo jZ[hlgbdh\ \ J kim[ebd_ ;_
Ab\_jkbnbpbjh\ZggZy Hkgh\gufb kn_ jZfb ijbeh’ _gby:Ijm~Z \
©ljhfure_gghklv?a ©Lhjlh\ley? ©K _evkdh_  ohayckl\h2 b
(Jbkmgied

34apaBooxpaHeHue

Ob6pasoBaHmne [ = |

KynbTypa n nckyccteo

Hayka n Hay4Hoe o6cny>kuBaHue

TpaHcnopT nceAsb | m 2008

@ 2007

K nnmuwHo-koMMy HarlbHoe X03ANCTB O = 2006

iy

ToproBna n obwecTBeHHoe NuTaHme | ]
CrpovrreanTBo =
r]pOMbILLI.I'IeHHOCTb e — e ———c——_]
" T T T T T 1
0,0 5,0 10,0 15,0 20,0 25,0 30,0

KclinhB32 Lmknemnk[ b[hzmilmc K 'Ijn\fc2@08"[knlw ]
Bklhggbd GzpbhgzZevguc klzZlbklbg _kdbc dhfbl | J _kim[ebdb ; eZjmkv

AZgZklmx ~bj_dlb\gzZy ih~"_j dZ \ukhdh]h mjh\gy azZgylhklb
ij_~ihkuedb ey “h\hevgh rbjhdh]lh ijbf_g_gby Z~fbgbkljZpby
hj]ZgbaZpbc kljZgu ijZdlbdb g_iheghc aZgylhklb b hlimkd

J_clbg]h\uccikBgRS 001-001)— kim[ebdZ ;_eZjmkyv 17



[ credit rating

gZgbfzZl_e_c Hkh[_ggh oZjzdl_jguf wlh [uel YhRh)_"Kb_
\j f g f wlzZz ijh[e_fZ gZqgzZezZ ijhy\eylvky f_g__ hkljh b \
20081h~Z g_ ghkbez kbkl _fguc oZzZjzdl_j H~”rgZdh \ gZgZe
\ha”_ckl\b_f fbjh\h]h nibbgEZuwrleh\dnpgh]h djbabkz ijh[e_fZ Ijm~"
ijhklh_\ \gh\v ZdImZebah\ZezZkv -Ziyde_\ yqgWwyz
kj_~g_f kygghc gbke _gghklb azZgyluo jZ[hlZeb \ j_"bf_ khdj
\j_f gb \ ygXigj e Hrz HrgZdh gZqgbgZy k Z\]mklZ
kn_j_ aZgylhklb gZk_e _gby azZdj_ibezZkv |_g” gpby d khd]
Z "fbgbkljZpbyfb ij_"ijbylbc b hj]J]ZzgbaZpbc kljZgu ijZdlbdb g
g N eb b hlimkdh\ ih bgbpbzZlb\_ gZgbfzZl e _c¢

< p_ehf p_e_gZijZ\e_ggZy ]lhkm~Zjkl\_ggZy | _]meyl
hjb_glbjh\ZggZy gZ khojZzg_gb_ jZ[hgbo f_kI \ IjZ"bpbhgguo
kihkh[klI\h\ZeZ fbgbfbazZpbb ihke_"kl\bc fbjh\h]l]h nbgzZgkh\
jughd Ijm~Z [ez]lh™Zjy q_fm \ ]h m g_ [ueh “hims
kj_~g f kygghc gbke_gghklb aZgylh]lh gZk_e _gby

3.2 U %
# % #
% I

< -2008]] | _fiu wdhghfbq_kdh]h jhklZ ; _eZjmkb [ueb ~h\he

?° _lh~guc ijbjhkl V\Zeh\h]h \gmlj_gg _1h ijh*mdlZ kljZgu \ mc

khklz\eye g_ f_gvr_ \ khihklz\bfu®3 _gZo Jbkmghd
160,0 + - 114,0
140,0 102 - 112,0

110,0
120,0 + 1080
100,0 + 106,0
80,0 + 104,0
60,0 - 102,0
100,0

40,0 -+ 1002 | 98,0
20,0 - + 96,0
0,0 1 1 1 1 1 94,0

2004 2005 2006 2007 2008 2009

—a— BBI, TprH. 6en. pybnen (neeas wkana)
—e— VIHOekchl gm3anyeckoro obbema BB, % (npasas wkana)
Kclnhd@ ?ch[gce[ ==J < f[knlc ]""

Bklhggbd GZpbhgZevguc klZlbklbgq_kdbc dhfbl_| J_kim[ebdb ;_eZjmkyv
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[ credit rating

< Z[khexlguo ihdZaZl_eyo <<I| ;_eZjmkb \ ZgZebabjm_fhf i_
[he__ qg265)\zazZz Ke_"m_I hif_Iblv qglh g_kfhljy gZ khdjZs_gb
2009 h"m J kim[ebdZ ; _eZjmkv ijh~he Z_| m\_j ggh aZg
ihdZzazl_ex Ij_Ivx ihabpbx kj_"~b kljZzg KG= ihke_ Jhkkbcke
DZaZoklZzgzZz 32[ebpZ

M[\fcGRLk[]hcm fwhv" jie[b[m fc ==J h[ _nsn h[I"f'hcz ji h eimikvg Imk[h[g LH>

Higch[fwhvd ==J h[ _nsn h[I"f hcz _iff LS;

Lmk[h[

2008 2009
JhkkbckdZy N_~_jZpby 9994,7 9104,5
DzZaZoklZg 8 410,7 6 693,3
J_kim[ebdZ ;_eZjmkv 6 217,0 5029,3
ra_j[zcnh Zg 5 460,6 4 856,6
jf_gby 3679,9 2577,1
MdjZbgz 39135 2488,2

Bklhggbd ih "Zgguf klZlbklbgq_kdbo kem [ b P_gljZevguo [Zgdh\ kljZg KG=

KlIjmdIlmjZz wdhghfbdb ;_eZjmkb dhlhjZy knhjfbjh\ZeZkv
kms_kI\h\ZghkyKKJI g_ ij_l_ji_eZ [hevrbo baf_g_ghbc
ihklljZzgknzZjfZpbhgguc i_jbh” JIhke_ kiZ*Z |Ih\Zjgh]lh \uimkc
wlzZi_ wdhghfbq_kdhc IjZgknhjfZpbb kh Yughd4ihehXblgti ggh
k ]h*Z wdhghfbdZ ;_eZjmkb \kimibeZ \ klZ”*bx jhklZ dhlh
"h dhgpz ]hrzZ =eZ\guf dZlZebaZlhjhf wdhghfbqg_kdh]h jI
i_jbh”_ [ueZ ijhfure_gghkl%4)Jbkmghd

J_clbg]h\uccikBgRS 001-001)— kim[ebdZ ;_eZjmkyv 19



[ credit raing

30,0,
25,64
20,04
15,0
10,0
5,01
0,0+
K_evkdh_ ohaykkiké_gghklIKljhbl_evki\h Lhjlh\ey b LjZgkihjl b k\yam]b_ hljZk@bklu_ gZeh]b gZ
h[s_ki\_ggh_ ijhAmdlu
iblZgb_
@ 2000m 2009
Kclnh3.d Lmknemnk[ ==J K ljn\fcec < f[knlw ] Nionoc ] Ai_n

Bklhggbd GZzZpbhgzZevguc klZlbklbg_kdbc dhfbl_| J_kim[ebdb ;_eZjmkyv

;Zah\ufb hljZzkeyfb ijhfure_ggh]lh dhfie _dkzZ ; _eZjmkb dhlhju
\j_ f g jZkiz~"Z KKKJ yleyxlky fZrbghkljh_gb __ 0
g _nl_obfbg_kdZy ibs \Zy b Ihieb\gZy

ijhfure _gghRlb

ljhfure_ggZy Kki_pbZebazZpby ; eZjmkb [ueZ knhjfbjh\zZgZz

i jbh”r Djmigmxijhfure_gghklv_eZjmkbj_ "klZ\eyxl[he_ _
200ijhfure_gguo ij_"ijbylbc dhlhju_  \h \j_ f gZ KKKJ
aZ\_jrZzxsbf a\_ghf ijhba\h?klI\Z keh ghc ijh*mdpbb \ f_"j_ |
| ogheh]bg_kdhc p_ihqgd_

Kms_kl\mxsZy kljmdImjZz ohayckl\_ggh]lh dhfie _dkzZ kljZ
iZl_jgZebklkdbc nhjfzl mijz\e_gby wdhghfbdhc dhlhjuc azd
]Jhkm~Zjkl\_gghf dhgljhe_ ijhfure_gguo ij_"ijbylbc Djhf_ wlt
\ebygb_ gZ jzZza\blb_ wdhghfbdb ;_eZjmkb bf_eb \g_rg_ihet
lJez\guf h[jzahf ~h[jhkhk_"kdb_ hlghr_gby k Jhkkbckdhc N
wlhlh [_ehjmkkdb_ ij_"ijbylby g_ Ihevdh khojZgbeb ijhba\h
jhkkbckdbfb ijhba\h~bl_eyfb gh b gzZ ~he]lh_ \j_fy [ueb h[_Kk
wg_jlhghkbl_eyfb kujhc g_nlvx b ijbjhrguf ]Zahf b hlghkbl_
b _fdbf jugdhf k[ulZ k\h_c ijh*mdpbb ;hevrh_ agZq_ghb
dhgtxgdlmjguc jhkl ijhyleyxsbcky \ m\_ebq_gbb p_g b Kkij
Ih\Zjguo jugdZo gZ hkgh\gmx ijh*mdpbx [_ehjmkkdh]h wdkih
k_evkdhohayckl\_ggZy |_ogbdZ dZebcgu_ m”h[j_gby fhehq
f_1Zeeu lheh bl_evguc dmfmeylb\guc wnn_dl wlbo nzZdlhjl

3 MA_evguc \_k mdZazZgguo hljZzke_c \ kljmdImj_ ijhba\h”*kI\Z ijh~mdpbb \ l1hAm
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[ credit rating

\hkoh”ysb_ |j_g”u jZa\blby [Zah\uo hljZke_c ijhfure_gghkl
2005- 11 GZ mf_gvr_gb_ h[t_fh\ ijhfure_ggh]lh ijhba\h”~kl\Z
2009]h"m ih\ebyeh khdjZs_gb_ ijhba\h”*kI\Z ijh*mdpbb i
fZrbghkljhbl_evgh]lh dhfie_dkz \ Ih \j_fy dZd Ij_g”~u jZa\blb
hljzke c ijhfure_gghklb J_kim[ebdb [ueb iheh 33) evgufb LZ|

M[\fc8BCh_"elv jkicbli_Im][ ji \[bi]lvg imk[Ifzg jkigvsf hhilmc K ljr\eick®¥% < f[knlw ]
Imk[lfc 2005 2006 2007 2008 2009
FZrbghkljh_gb_ b 114,7 110,0 113,9 110,2 74,3
f_lZeehh[jZ[hldZ

Ibs_\Zy 113,4 106,7 101,6 108,7 102,4
ijhfure_gghklv

Lhieb\gZy 108,9 123,1 99,8 111,1 107,4

ijhfure_gghklv

Obfbg_kdZy b 109,1 106,9 109,7 106,7 134,7
g_nl_obfbg_kdZy
ijhfure_gghklv

ljhfure_gghklv \ 110,5 111,4 108,7 1115 97,2
p_ehf
Bklhggbd GZpbhgZevguc klZlbklbg_kdbc dhfbl_I J_kim[ebdb ;_eZjmkyv

ljb wlhf ke_"m_I hif_Iblv qglh izZl_jgZebklkdZy wdhghfb¢
J kim[ebdb ; ezZjmkv ij_"mkfzljb\z_ | ijbf_g _gb_ f oZgbaf
ijhl]ghabjh\Zzgby wdhghfbq_kdbo ijhp_kkh\ ijhbkoh”ysbo \ k
"_kldh]lh ]Jhkm~Zjkl\_ggh]h dhgljhey ~hklb _gby izZjzf_Ijh\
khlezkgh MdZam |j_ab” _glZz J _kim[ebdb ; _eZjmkv hl Z\]m
©H[ mlI\_j "~ _gbb \Z'g_crbo izjzf_Iljh\ ijhigldag h kihe bkdh]dh
jZa\blby J _kim[ebdb ; _eZjmkv gZ ]h~2 ijh]lghagu_ ihdZaZ
\gmlj_gg_1lh ijh~mdlz b h[t_fZ ijhfure_ggh]h ijhba\h”klI\Z

ijhp_glghf khhighr_gbb d ]h~m \ khihklzZz\bfuo p_gZo [
gZ mjh\g- khhi\_TkI\_ggh K p_evx “hklb  _gby p_e \uo iZ
\uimkdm ijh*mdpbb ijhfure_ggu_ ij_ "ijbylby ; eZjmkb Jue
gZjZsb\zlv h[t_f ijhba\h~kI\Zz ~Z° \ mkeh\byo agZgbl_ev
kijhkz Jez\guf h[jZzahf \g _rg ]h LZdZy kbIlmZpby \ k\hx |
kms_ kI\_gghfm m\_ebq _gbx kdezZ”kdbo azizkh\ ij_"ijbylbc

khklhygbx gZ ]h~rZ khklZ\eye hl h[t_fz kj_"
ijhba\h”~klI\zZz G _kfhljy gZ Ih qglh \'I _g_gb_ ihke_ _“mxsbo iylb
hit f kdezZ”~kdbo azZiZkh\ ij_"ijbylbc mf_gvrbeky ih khklhygt
khhighr_gb_ h[t_fZ kdezZ”"kdbo azizkh\ d kj_~g_f_kyqgghfm
[ueh \ukhdbf b khklZ\eyeh

Mf_gvr_gb_ h[t_fh\ ijhfure_ggh]h ijhba\h”*kl\Z ]h m \h
h[mkeh\e_gh khdjZs_gb_f \g_rg_]h kijhkZ gZ ijh”"mdpb
ij_"ijbylbc Bklhjbg_kdb wdhghfbdzZz J_kim[ebdb ;_eZjmkyv
\ujZz" ' _ggmx wdkihjlgmx gZzZijz\e_gghklv qlh '\ qgzZklghklb
\ukhdbfb ihdzZzaZzZl_eyfb wdkihjlghc Ih\Zjghc d\h{2009]]kim[ebd
(Jbkm @by
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131,4

2004 2005 2006 2007 2008 2009

@ WdkihjlgZy Ih\ZjgByg\myZz Ihjlh\Zy Ih\ZjgzZy d\hlZ

KcintdB=h"sh mik~i][z mi][kh[z e]im[ ¢ xeljikmh[z mi][kh[z e]im] K I1A\fcec < f[knlw

Bklhggbd ih "Zgguf GZpbhgZevgh]h klZlbklbg_kdh]h dhfbl_1Z J_kim[ebdb
i_eZjmkyv

;_eZjmkv b GZpbhg.

Ih~ \ebygb f khdjZs_gby kijhkZ kh klhjhgu kljZg KG= gZb[h

kgb _gby wdkihjlguo ihklZ\hd gZ[ex~Zebkv ih

limii_ bg\_KkIk

k_~ evgu_ lylZghb [jZzdlhju ]imah\u_  Z\lhfh[beb k_ev
| _ogbdz Kms_kI\_ggh mf_gvrbeky 1Zd _ wdkihjl ijhgbo
lh\Zjh\ ]Jez\guf h[jZzahf dZebcguo m”~h[j_gbc \ kljZgu \g_ KG

Mom~r_gb_ mkeh\bc hkms_kl\e_gby \g_rg_Ilhjlh\uo hi_jZphb
wdkihjl_jzfb dhlhjh_ gZqZehkv \h \lhjhf ihem]h”bb ]

kms_klI\_ggh_ ~Z\e_gb_ gZ ieZl_"guc [ZeZgk

kljZgu b ijb\_

\Zeh\uo f_""mgZjh”guo j_a_j\h\ P_gljZevgh]h [ZgdZ J_Kkir

(LZ[e b4

M[\fcF [Thilhv' jie[b[m fc Jh sh 7i I"emik[ K 1jn\fc-8@09"[knlw ]

Jie[b[m fc Q12008 Q22008 Q32008 Q42008 Q12009 Q22009 Q32009 Q42009

KZev~rh I_dms_]h kq_I1Z fe40,2hee971,0 -16240 -22565 -1924,7 -1672,6 -810,5 -1994,1

KR:

KZev~h nbgZgkh\h]h kq_1Z82%5dg9g 429,4 709,2 21849 2750,6 609,7 1320,1 3479,9

"hee KR:

KZev~h ieZl_"ghlh [ZeZgkB34fkeg -124,7 -289,7 -922,4 900,5 -13425 11754 1709,5

"hee KR:

<Zeh\u_ f_""mgZjh~rgu_ j4a466u 46175 4119,9 3061,1 3955,2 26499 38788 5652,5

ih khklhygbx gZ dhg_p i_jbh"Z
feg “hee KR:

Bklhggbd ih "Zgguf GZpbhgZevgh]h klZlbklbg_kdh]h dhfbl_1Z J_kim[ebdb
;_eZjmkyv

;_eZjmkv b GZpbhg.

J_clbg]h\uccikBgRS 001-001)— kim[ebdZ ;_eZjmkyv
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MomA~r_gb_ |I_dms_]h kq_IlZ iezZl_"ghlh [ZeZgkZ ijb "h\he
hit_f_ \Zexlguo j_a_j\h\ GZpbhgZevgh]h [ZgdZ J; h[mkeh\lI
ijb\e_g_gby azZ_fguo j_kmjkh\ “ey nbgZgkbjh\Zgby ~ nbpblZz

[ZeZgkZ < ]hm k p_evx \hkklZgh\le_gby f_""mgZjh”*guo |
;_eZjmkv \hah[gh\beZ khljm~gbqg_klI\h k F_""mgZjh~rguf <Ze
ijhljzff_ ©6WDQ < gZqgZe_ lh~Z Jueh ijbgylh j_r_gb_ h
;_eZjmkb dj_"~blguo j_kmjkh\ \ h[t_ f_ fej» "he KR: Z \ihk
[ueZz m\ _ebqgq_gZ ~h fej» "he KR: < l]h~m J_kim[ebdZ ;
g _luj_ ljzgrZz hl F<N h[sbf h[t_fhf fej» "hee KR: Dijh
IjZ\bl_evklI\hf J_kim[ebdb ;_eZjmkv \ ]h~m Jueh ijb\e_q_

dj_"blh\ gZ kmffm fej» "hee KR: Hkgh\ghc h[t_f nbgZgl
ihkImibeba JhkkbckdiNc ~ _jZpbb fej® "hee KRb DblZy
(054fej» "hee KR:

AgZqgbl_evguc ijblhd bghkljZgghc \Zexlu \ J_kim[ebdm ;_eZj
aZ kg_lI hi_jzpbc k ijyfufb bghkljZzggufb bg\ _klbpbyfb
bg\_klhjzfb \uklmibeb IZdWZdklJhgubckdZy N_"~_jZpby R\ _

Dbij b =_jfzgby AgZgbl_evguc m”_evguc \_k \ kljmdlIm
bghkljZzgguo bg\_klbpbc ijboh”blky gZ iezZl ~ ©=Zaijhfz
0,6 fej» "hee KR: \ kg_I| hieZlu hg_j_"~guo Zdpbc ©; elj

\eh™ _gby jhkkbckdbo bg\_klhjh\ \ mklZ\gu_ nhg”u [_eh
(05fej» "hee KR:

G _dhlhjh_ baf_g gb_ ~bgZfbdb jZa\blby ]Jeh[Zevghc wdhghfb
\h -l d\ZjlZeZo ]Jh~z  k\b”~_I_evklI\m_I kdhj__ h azZf_"e
j_p_kkbhgguo ijhp_kkh\ g_"_eb h[ bo ij_h”he_gbb KhhI\_l|
A"h\hevgh \ukhdmx aZ\bkbfhklv J_kim[ebdb ;_eZjmkv hl Ij_g
lhjlhleb b f_"~mgzZjh~gh]lh "~\b _gby dZiblzez ]h\hjblv
fzdjhwdhghfbg_kdhc kj_~u \ kljzg_ ihdz ij_"~_\j_f_ggh ¢
]Jem[bgu \ebygby fbjh\h]h nbgZgkh\h]h djbabkZ gZ mjh\_gv
lh J_kim[ebd_ ;_eZjmkv \ p_ehf m~Z_Ilky kijZ\blvky k hkc
klhy\rbfb i_j_" kljZghc \ dhgp_ ]hrZ H”*gZdh g_ klhbl aZz
kihkh[klI\h\ZeZ ZdIb\baZpby ”~he]lh\hc iheblbdb P_gljZevgh
G_hij_"~_e_gghklv hlghkbl_evgh ijh*he bl_evghklb Jeh[Zevgt
kiz"Z h[mkeZ\eb\Zhihegbl_evgu]jhautrey fZdjhwdhghfbq_kdhc
klz[bevghklb J_kim[ebdb ;_eZjmkv M\_ebq_gb_ ~_nbpblZ kq
\\bAm [he__ \ukhdbo |I_fih\ khdjZs_gby wdkihjlZz gz~ |_fizZfb
d ~"Zevg_cr_fm m\_ebqg_gbx g_]ZIlb\gh]h kZev~h |_dms_]h
hdZau\zZlv ~Z\e_gb_ gZ ieZl_"guc [ZeZgk kljZgu \ mkeh\b)
"hkimiz d aZ_fguf j_kmjkZf

< p_ehf ihke_"klI\by fbjh\h]+Hjhburegkglg\lhlh djbabkz \ agZgbl_e
f j_ fzZl_jbZebah\Zeb jbkdb dj_~blhkihkh[ghklb ;_eZjmkb
agzZqbl_evghc azZ\bkbfhklvx “hoh”h\ [x”~"_1Z hl mkeh\bc \g_
ANyl _evghklb \ukhdhc “~he]lh\hc gZ]ljmadhc p_gljZevgh]h
wdhghfbq_kdbo Z] _glh\ Z 1Zd"_ k \heZlbevghklvx bg\_klbpb
hlghkbl _evgh jzZzaf_s _gby kj_"kI\ \ jZa\b\Zxsboky kljZgZo
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NZilZpby kljmdIimju ohayckl\_ggh]l]h dhfie _dkzZ ; eZjmkb d jughgqg
j_Zebyf ijhbkoh”bez k ihfhsvx ijbf_g _gby f_oZgbafh\ iZl_jgZebklkdh
wdhghfbdhc =hkm~"ZjklI\_ggZy |j_]Imeylb\gZy iheblbdZz hjb_glbjh\
l[jZ"bpbhgguo hljZke_c wdhghfbdb leZz\guf h[jZahf ijhfure_gghkl
hlghkbl _evgmx klZ[bevghklv jugdZ Ijm~Z ; _eZjmkb < J kim[ebd_ |
©fyldbo [x" _lguo h]jZzgbg_gbc® \ gzZklghklb km[kb~bjh\Zgb_ b e
wdkihjlhhjb_glbjh\Zgguo ijhfure_gguo ij_"ijbylbc dhlhju_ \ ; eZjr
yleyebkv djmig_crbfb ieZl_evsbdZfb gZeh]h\ \ j_kim[ebdZgkdbc [x
jhkkbckdh]lh \_dlhjZz \h \g_rg_c iheblbd_ ;_eZjmkb h[mkeh\beh khojZz
k\ya_c ij_"ijbylbc kljZzgu k jhkkbckdbfb ijhba\h~bl_eyfb Z 1zZd".
ijhly  _gbb "~ebl_evgh]h i_jbh”~zZ \j_f_gb ihklZ\hd ~_r_\uo wg_jlhghkl
g_nlb b ijbjh*rgh]lh 1ZaZ b hilghkbl_evgh klZ[bevgh]h b _fdh]h jugdZz

< -2008]] | _fiu wdhghfbg_kdh]h jhklZ ; eZjmkb [ueb ~h\hevgh \uk
ijbjhkl \Zeh\h]h \gmlj_gg_J]h ijh*mdlZ kljZgu \ mdZazZgghf i_jbh”_ kh
\ khihklz\bfuo p_gZo Ih” \ebygb_f fbjh\iningZjhKbkke]lgghjbabkz |_-
jhklz <<l J_kim[ebdb ;_eZjmkv \ ]Jh*m kms_klI\_ggh aZf_"eb:
mom~r_gby \g_rg_Jh KkijhkZz ijhfure _ggh_ ijhba\h”kl\h ljZ"bpbh
dzlZzebazlhjhf wdhghfbg_kdh]h,jhktd42\lbebkKymkle Z\guf h[jZahf wlh d}
fZrbghkljhbl_evgh]lh dhfie_dkz \ Ih \j_fy dzZd |j_g”u jZa\blby ~jm]l
ijhfure_gghklb J_kim[ebdb [ueb iheh bl_evgufb Mom”r_gb_ mkeh
\g _rg_Ilhjlh\uo hi_jzZpbc gZpbhgZevgufb wdkihjl_jzZfb dhlhjh_  gZ
ihem]h”~bb lh~rzZ hdZaulZeh kms_klI\_ggh_ ~Z\e_gb_ gZ iezl_"
ijb\_eh d khdjZs _gbx \Zeh\uo f_""mgZjh~guo j_a_j\h\ P _gljZevgh]l
_eZjmkyv

Mgblu\Zy h]ljZgbq _gguc h[t_f \Zeh\uo f_""mgZjh”guo j_a_j\h\ P _gljZ
;_eZjmkb gZqZeh ijh\h”*blv ~“h\hevgh Zdlb\gmx “he]lh\mx iheblbdm
\hah[gh\e_gby khljm~gbqg_kI\Z k F<N WIh iha\l\hebeh ; eZjmkb \
hkgh\gufb \uah\zZfb klhy\rbfb i_j_" kljZghc \ dhgp_ l]hrz H~rgZzZd
hlghkbl _evgh ijh*he bl _evghklb Jeh[Zevgh]h wdhghfbgq_ _kdh]h k
"hihegbl_evgu_ m]jhau 7ey fZdjhwdhghfbqg_kdhc klZ[bevghklb J
M\ _ebg_gb_ ~ nbpblZ kqg_I1Z I _dmsbo hi_jZpbc \\b m [he__ \ukhd
wdkihjlz gz~ |_fizfb bfihjlZ ijb\h~bl d ~Zevg_cr_fm m\_ebqg_gbx ¢
| _ dms_]1h kq_lZ qlh [m~_| hdZau\Zlv "Z\e_gb_ gZ ieZl_"guc [Ze.
aZljm~g_ggh]h “hkimiz d az_fguf j_kmjkZzf

J_clbg]h\uccikBgRS 001-001)— kim[ebdZ ;_eZjmkyv 24



[ credit rating

4. ®PuHaAHCOBO-KpeAUTHas cucTteMa

4.1.

&

I I

>hfbgbjmxsZy jhev Jhkm~ZjkI\Z \h \k_o kn_jZo wdhghfbqg_kd

| _jjblhjbb J_kim[ebdb ;_eZjmkv h[_ki_qgb\Z_Iky 1Zd" _ _~"I
nbgZgkh\hc gZeh]lh\hdj ™bdghghb \Zexlghc iheblbdhc ijh\h”b
| _jjblhjbb kljZzgu < J_kim[ebd_ ;_eZjmkv \ khhiI\_IklI\bb

kms_kliI\m_I| _~bgZy-dpgbdglyh kbkl_fzZ dhlhjzZy h[t_~bgy_|I [x
kbkl_fm [Zgdh\kdmx kbkl_fm Z 1Zd _ nbgzZgkh\u_ kj_"kl
nhg”h\

GZ ijhly _gbb -20081] khhighr_gb”hoh~h\b jZkoh”h\
dhgkheb”bjh\Zgghlh [x~" _1Z kljZgu d \Zeh\hfm \gmlj_gc
\hajzZklZeh < ]h*m ~hoh”u dhgkheb”bjh\Zgghlh [x""  _1Z
<<l khhighr_gb_d <<I| jZkohNghhcelqZklb lh blh]Zf 1hrZ w
khhlighr_gb_ g _kdhevdh mf_gvrbehky qttth [ueh 4fimkeh\e gt
khdjZs_gb_f nbgZgkbjh\Zgby g_dhlhjuo ]Jhkm~Zjkl\_gguo ijl
mf_gvr_gb_f “hoh”ghc qzZklb [x*"_1Z b k \aylufb J_kim[ebdh
hiyazl_evklI\Zfb \ jzfdZo kh]eZr_gby k F_""mgzZjh~rguf <Zex
dj_"bl_ klig”

AgZgbl_evguc h[t_f i_j_jzZkij_"~_e_gby <<I q_j_a [x" _I k\y
mjh\g_f khpbZevguo ]ZjZglbc gZk_e_gbx jZkoh”u [x" _1Z gZ
k mg_Ihf Nhg”"Z khpbZevghc aZsblu gZk_e_gby khklzZ\eyxl| [h
Ilh]h  agZqgbl_evguc h[t_f kj_"kI\ hdheh <<l ijZ\bl_evk
gZpbhgZevgmx wdhghfbdm \ j_amevlZI_ j_ZebaZpbb ]Jhkm~*
dziblZevguo \eh _gbc b ihA*_j'db j_Zevgh]h k_dlhjZz wdh
\uiheg_gby Ijh]jZffu khwhbhghwdglhg_kdh]h jZa\blby J_kim[ebdb
gZ -2010]] : bf_ggh d hkgh\gufb ijbhjbl_-Md highhdbdekdh]h

jZa\blby kljZgu [ueb hlg_k_gu nhjfbjh\Zgb_ wnn_dlIb\
a“jZ\hhojzZzg_gby bggh\Zpbhggh_ jZa\blb_ gZpbhgZbvghc w
j_kmjkhk[_j_"_gb_ jZa\blb_ wdkihjlghhjb_glbjh\Zgguo hlj
ijhfure_ggh]lh dhfie_dkzZ b khijy ' _gguo hljZzke_c khpbZevc
jZa\blb_ fZeuo b kj_~gbo ]hjh~h\ “bebsgh_ kljhbl_evkl\h

KlZ[bevguc wdhghfbq_kdbc -200k1] \ b \ ,iheh\bg_ ]h~rz
kihkh[klI\h\Ze m\_ebqg_gbx ihklmie_gbc \ dhgkheb”bjh\Zgguc
ijhly " _gbb mdzazggh]lh i_jbh~Z Ijb wlhf khojZgyeky \u

dhgp_gljZpbb gZeh]h\uo ihkimie_gbc \ dhgkheb”~bjh\Zgguc [»
20djmig_crbo gZeh]lhiezZl _evsbdh\ khklzZ\ey | hdheh

ieZl _evsbdzf hlghkylky JMIIH ©; _eZjmkvdZebc?® ij_"ijbylb)
dhlhjuo k\yazZzgzZz Kk i_j_jZ[hldhc ijh~rzZ" ¢ b ljzZgkihjlbjt
JMI ©; _ehjmkkdbc f_IZeemj]lbg_kdbc az\h”2 b ij_"ijbylby
dhfie _dkzZ GZzZgbgZlyelhhbgu ]h~rzZ ~bgzZfbdzZ [x~" _Iguo ihkli

kms_ kI\_ggh mom~*rbeZkyv Ihke "kl\by fhjjinfitndd_gothdBgkh\
djbabkzZ ijb\_eb d kgb _gbx h[t_fZ ihklmie_gbc ijZdlbqg_kdb i
gZiheg _gby dhgkheb”bjh\Zggh]lh B¥). 1Z Jbkmghd
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Kclnhdig Ilhilhv" jie[b[m fc eihlifc_cki][hhi®i \y_a " m[ K Ijn\20@¢ < f[knlw ]

Bklhggbd
;_eZjmkv

>Zggu_ Fbgbkl_jkI\Z nbgZgkh\ J_kim[ebdb ;_eZjmkv b GZpbhgZevgh]h klZlIbklbq_kd

< ]h m [x~" | kljZgu Jue \uiheg_g k g_agZqgbl_evguf ~ _r
f klguo [x~" _Ih\ H[_ki_gblv k[ZeZgkbjh\Zgghklv [x"  _lgu
m~rZehkv [eZ]h”~Zjy khdjZs _gbx h[t _fZ jZkoh~ghc qZklb [x”"
[ueb khdjZs_gu g _ijbhjbl_Igu_ jZkoh”u [x~  _Iguo hjlZgl
khojZzg_gbb ij_"g_1h mjh\gy khpbZevguo jZkoh”~h\ ih”** _j db
wdhghfbdb b nbgzZgkbjh\Zgby ijh]jzffu “bebsgh]lh kljhbl
hl_ki_g_gby mklhcgb\hklb J]Jhkm~Zjkl\_gguo nbgZgkh\ \
ijh~he _gZ jZz[hlZ ih j_nhjfbjh\Zgbx [x~ _Igh]lh aZzdhgh”~ZI|_ev]

>ey h[_ki_q_gby kbkl_fzZlbazpbb [x~" _Igh]lh azZdhgh~Zl_
ij_""klZz\eyeh kh[hc kh\hdmighklv jZaghmjh\g \uo ghjfZlb\gu«
kh~_j"Zsbo ghjfu [x~ _lghlh ijz\Zz b g_ khhI\_IklI\h\Z\rbo |
khklhygbx [x~" _lIguo hlghr_gbc J[ue jZajZ[hlZg ;x»  _lguc dh”"
;_eZjmkv ih”ibkzg lj_ab”_glhf J_kim[ebdb ; _eZjmkv

;XN _lguc Dh”™_dk ih~"lhlh\e _gguc \ jzfdZo Ijh}jzffu |
wdhghfbg_kdh]h jZa\blby J _kim[ebdB010]dZjmkvVngiZfZIljb\Z |
ihwlzigh_ \g_"j_gb_ ijh]jzffgh]lh f_Ih~"Z nbgZgkbjh\Zgby jZk
f oZgbafm kj_"~g_kjhggh]lh [x”  _Ighlh ieZgbjh\Zgby kh\
[x» _Ighc dezZkkbnbdzpbb \ khhiI\_Ikl\bb k [Ij_[h\Zgbyfb f
klzg”Zjlh\mlhgqg_ghb kbkl_fzZlbazp _lIghcl_jfbgheh]bb
azZzdhgh”zZl_eyglmebjh\Zgazbfkl\h\zZghc f_klgu_[x" _lu
mj_]mebjh\zZgb_ f_"[x~"_lguo hilghr_gbc mihjy*hqg_gb_ |
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ihklhygguo “hoh”guo bklhggbdh\ b jZkoh”guo iheghfhgbc a
[x~" _Ighc kbkl_fu

J ZebaZpby iheh  _gbc ;x* Igh]lh dh~_dkZ gZ hkgh\_ ijbgpl
jZkoh”~guo iheghfhgbc b hI\_IkI\_gghklb f_""m [x~ _|IZfb
ih\ukbl kzfhklhyl _evghklv f_klguo [x~ _Ilh\ ~Zkl \hafh gl
f klgh]l]h mijzZz\e _gby b kzZfhmijzZ\e _gby ieZgbjh\ZIlv [x"" _lgu
i_jki_dlb\m \ khhI\_IklI\bb kh kj_~g_kjhqgufb ijh]jzffzfb wdl
khpbzZevgh]lh jZa\blby | _jjblhjbc < Dh”_dk_ ij_"mkfzZljb\zZ _1|
azZdj _ie_gb_ ihklhygguo ”~hoh”guo bklhggbdh\ b jZkoh~gu
dzZ ~uf mjh\g_f [x~" _Ighc kbkl_fu J_kim[ebdb ; _eZjmkv k mqg_
aZ gbfb nmgdpbc K h-ghwelhklkihighifkl\m | j ZebaZpbb ijb
?\jhi_ckdhc OZjlbb f_klgh]l]h kzZfhmijzZ\e_gby hlghkbl_evgh ¢
f klgh]lh kzZfhmijzZ\e _gby kh[klI\_gguo nbgZgkh\uo kj_~kI\ dh
k\h[h~gh jZKkihjy Zlvky ijb hkms_kl\e _gbb k\hbo nmgdpbc |
hljZgbgb\zZ | \hafh ghklb p_gljZevguo hjJZgh\ \eZklb ih dhgk
\ j_kim[ebdZgkdbc [x""_]I

GZgbgZy k lh~Z Fbgbkl_jklI\hf nbgZgkh\ J _kim[ebdb ; e.
jZ[hlz ih i_j \h m j_kim[ebdZgkdh]h b f_klguo [x~ _lh\ g
h[kem b\Zgb_ "“ey h[_ki_q_gby hi_jZlb\gh]l]h nbgZgkbjh\Zghb
ijhljzff Z 1Zzd _ mkbe_gby dhgljhey aZ jZpbhgZevguf b p_e_
[x*" _Iguo kj_~kI\ Fbgbkl_jkI\hf nbgZgkh\ \ GZpbhgZevghf [Z

_"bguc dZagZg_ckdbc kg_| =ezZ\gh]lh J]hkm~Zjkl\_ggh]h dZa
Zzddmfmebjmxdky*kI\Zj_kim[ebdZgkdRkRTh_1Z Jhkm~Zjkl\_gguo
\g_[x~"_lguo nhg”h\ j_kim[ebdZgkdbo hj]l]Zgh\ Jhkm~*Zjkl

fbgbkl_jkI\ \_~hfkl\ Z Izd _ ih”"\_~hfkl\_gguo bf hj]J]ZgbazZph
nmgdpbhgbjh\Zgb_ dhlhjuo aZ\bkbl hl nbgZgkbjh\Zgby ba
[x2»_1Z Thkm~ZjklI\_gguo b hljZzke_\uo \g_[x”"_lguo nhg”h\

G_kfhljy gZ Ih qlh gZeh]h\Zy iheblbdZ J_kim[ebdb ;_eZjn
ZgZebabjm_fh]lh i_jbh~Z j_Zebah\u\ZezZzkv gZ hkgh\_ ghjf
ghjfZzlbtgjiz\h\h_ ihe_ j_]Imebjmxs__ gZeh]lhh[eh _gb_ gz |_jj
g_ yley_Iky klz[bevguf b j_]Imeyjgh i_j_kfzZljb\zZ_lky k p._
gZeh]lh\hc kbkl_fu hilbfbaZpbb gZeh]h\hc gZ]jmadb gZ
khojZzg_gbb k[ZeZgkbjh\Zgghklb [x~"_lguo ihdZazl_e_c LZzd
kbkl_fu \ -2008]] o0ZzZjzdl_jbah\Zehkv hilf_ghc f_edbo b g_w
gZeh]lh\ b k[hjh\ khdjZs_gb_f kms_kl\mxsbo gZeh]h\uo ev]l
gZeh]lh\uo klZ\hd ”~ey h[_ki_q_gby jZ\guo mkeh\bc gZeh]ht
dZl_Jhjbc ieZl_evsbdh)\ jZkrbj_gb_f gZeh]lh\hc [Zau b
kh[bjz_fhklb gZeh]lh\ b k[hjh\ mgbnbdZpb_c IZfh _gguo ihre
_"bgh]h ~ey \k_c j_kim[ebdb ihjy*dZ bkgbke_gby b mieZlu
k[hjh\ kgb _gb_f gZ]jmadb gZ nhg” aZzZjzZ[hlghc ieZlu

gZeh]lhh[eh _gby “hoh”~h\ nbabqg_kdbo ebp iml_f \\_~_gby _"’
01.01.2009] kh\_jr_gkl\h\zgb f f _oZgbafZ gZiheg_gby ]hk
\g _[x~ _lIguo nhg~h\ \ Ihf gbke_Nhg”Z khpbZevghc aZsblu g

< j_amevlzl_ ijh\h~"bfhc gZeh]lh\hc j_nhjfu hkgh\m gZeh]h\hc
gZeh] gZ ~"h[Z\e_ggmx klhbfhklv Zdpbau ih~hoh”guc gZeh
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4.2

gZeh] gZ ijb[uev 1Zfh _ggu_ ihrebgu gZeh] gZ g_"\b bfh
gZeh] g9gZeh]b k\yaZggu_ k bkihevah\zZgb_f ijbjh*guo j_I
wdheh]bq_kdhc kj_~u f_klgu_ gZeh]b b k[hju

G _kfhljy gZ Ih qgqlh mdZaZggu_ \ur_ j _nhjfu ghjfZlb\ghc [Z
khhi\_IklI\bb k iheh  _gbyfb Ijh]jzffwdkhigdhdBgvigtdh]lh jZa\blb
J kim[ebdb ;_ eZjmkv201ipZ] b gZijz\e_gu gZ kh\_jr_gkl\h\
gZeh]lh\hc kbkl_fu g _klZ[bevghklv gZeh]lh\h]h azZdhgh”.
hij_~ e _ggu_ ij_iylkl\by ~ey hkms_kl\e_gby ~ _yl evghklb hl
ohayckl\h\Zgby b wnn_dlb\gh]h ijhljghabjh\Zgby ihkimie_gbc
b f_klgu_ [x* _lu LzZd H[sZy qZklv GZeh]h\h]h dh”_dkZ
g_dhlhjuo klzZl_c "_ckl\m_I k ] I1h]*Z dzd Hkh[_ggZ
dh”_dkz h[t_"bgb\rzy \ k_[_ ihjy~hd ijbf_g_gby \k_o j_I
f_klguo gZeh]lh\ k[hjh\ ihrebg Z 1Zd _ hkh[uo j_"bfh\ g.
\kImibeZ \ kbem k ]

& a é $ -2009

J_kim[ebdZgkdbc [x" _I y\ey_Ilky \Z'g_cr_c _"bgbp_c [x"
kljZgu b h[_ki_gb\Z_rnbgzgkbjh\Zgb jhijbylbc bf_xsbo
his_]Jhkm~ZjkI\_ggh_ agZq_gb_ Djhf_ 1Ih]h g_j_a j_kim[e
hkms_kl\ey_Iky i_j_jZkij_~_e_gb_ gqZklb nbgZgkh\uo j_kmjkh
]hjh~hf Fbgkdhf \ p_eyo \ujZ\gb\Zgby mjh\g_c bo wdh
khpbzZevghlh jZa\blby Ba kj_"kI\ j_kim[ebdZgkdh]h [x""_1Z |
]hjh~Z FbgkdZ \u”~_eyxlky ~hlZpbb km[\_gpbb km[kb”bb *
hi*_evguo jZkoh”h\ b f_jhijbylbc b h[_ki_gb\Z_Ilky \ujZ\gb\
h[_ki_g_gghklb hI*_evguo a\_gv_\ [x*" _lghc kbkl_fu M~ _ev
gZklb j_kim[ebdzZgkdh]h [x~"_1Z \ “~hoh”Zo dhgkheb”bjh\
J_kim[ebdb ;_eZjmkv khklZ\ey_| [he__

<ke_"kl\b_ Ih]h qglh [x~" _1 y\ey_Ilky \Z g_crbf bgkljmf_qglt
his_j_kim[ebdZgkdbo gZijZz\e_gbc ]Jhkm~ZjklI\_gghc iheblbdt
bklhggbdhf nbgzZgkbjh\zZzgby j_Zevgh]lh k_dlhjZz wdhghfbdb \
ljh]jzff khpbZenddilghfbg_kdh]h jzZa\blby J_kim[ebdb ;_eZ]j
"hoh”ghc qZklb j_kim[ebdZgkdh]h [x~" _1Z \ jZkq_|_gZ h”~gh]
khhi\_lklI\mxsb_ ihdZazZl_eb ih "jm]bf kljZ8)Zf KG= Jbkmghd
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h*eimikvg Imk[h[g LH> _if LS;

Bklhggbd DjJ”blbg]

JZkij_~_e_gb_ "~hoh”h\ b jZkoh”h\ f_""m j_kim[ebdZgkd!
[x* _1Zfb h[eZkl_c¢c b ]hjh*Z FbgkdZ "h ijbgylby ;x"" _Ig
mli\_j"~"Zehkv AZdhghf h [x*" | _J kim[ebdb ; eZjmkv gZ hq._
[x~" _Iguc ]1h” 1jb nhjfbjh\Zgbb j_kim[ebdZgkdh]h [x" _1Z
jZkij_~_e_gb_ ~hoh”~h\ b jZkoh~h\ dzd b \ ij_"u“msbo
hkms_ kl\le_gh ©\ jmqgghf j_ "bf_2 Z khhiI\_Ikl\mxsb_ ghjfu ;x*
J kim[ebdb ; _eZjmkv [ueb ijbhklZgh\e _gu Nhjfbjh\Zgb_ |
[x~"_1Z gz ]h~ ijh\h~"behkv gZ hkgh\Zgbb ghjf ;x~"_Igh]h o

Hkgh\gufb bklhggbdzZfb gZiheg _gby j _kim[ebdZgkdh]h [x"" _1I.
azZzdhgzfb h j_kim[ebdzZgkdhf [x~" _I_ gZ ijhly _gbb ZgZebe
yleyxlky gZeh] g9gZ "h[Z\e_ggmA6- klhb¥ih&khvghc qZklb
j_kim[ebdZgkdh]h [x~"_1Z gZeh] gZdjpbhaev 1Zfh _ggu_

k[hju b ihrebgu hl \ ]h~ m ~h * \AgZdhbrmevguc
m~_evguc \_k \ jZkoh~ghc b “hoh”~ghc qzZklb [x" _1Z aZgbfz
khpbZevghc aZsblu gZk_e_gby hdheh Wlib kj_"kI\Z

gZagZq_gb_ b g_ fhlml [ulv bkihevah\Zgu \ kemqgZ_ \hagbdgt
kbilmZpbc gZ p_eb g_ ij_~mkfhlj_ggu_ AZdhghf h Nhg”"_
gZk_e_gby

4 1h~jh[gZy bgnhjfZpby h kljmdImj_ dhgkheb”bjh\Zggh]h [x~"_1Z ijb\_3 _gZ \ ljbeh  _gbb d j_clbq
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M[\fcd4L I1hilhv™ jie[b[m fc cljifh hcz K Ijn\fce[hlei®i \y_a m[ K |{2009¢ec < f[knlw ]
Jie[b[m fc N N N
2ipi_~v]ITni 36 235,0 49 052,0 46 818,8
GZeh]lh\u_ “hoh”u ba gbo 23054,1 31367,2 26 470,9
GZeh] gZ ijb[uev 22839 3285,8 27128

G>K 6 069,1 8 066,5 8198,3
:dpbau 2884,0 3730,6 3475,3
GZeh]h\u_ “hoh”u hl \g_rg_wdhghfbgq_kdhc ~_yl_evghklb 6281,3 10612,6 7 969,5
<aghku gZ ]hkm~ZjklI\_ggh_ khpbZevgh_ kljZoh\Zgb_ 11 256,7 14 496,5 15799,4
G_gZeh]h\u_ “hoh”u 1924,2 3188,2 45485
K[Ipi_v 35909,0 48130,5 463262
lj_~hklz\e_gb_ dj_"blh\ kkm” aZcfh\ azZ \uq_Ilhf ih]Zr_gby 50,5 2097,7 42911
?'ocqcm jkiocgcm 326,0 9215 4925
Och[hlcki][hc" -326,0 -921,5 -492,5
<gmlj_gg__ nbgZgkbjh\Zgb_ 34175 -39339  -119756

<g rg__ nbgzZgkbjh\zgb _ 3091,5 3012,4 11483,1
BkIhngd >Zggu_ Fbgbkl_jkI\Z nbgZgkh\ J_kim[ebdb ;_eZjmkv b GZpbhgZevgh]h klZlIbklbq_kd
i_eZjmkyv

<ukhdb_ |_fiu ijbjhklzZ h[t_fZ ~“hoh”ghc qZklb j_kim[ebdZzZg}
2007-2008]] - h[{_ki_gb\Zebkv jhklhf ih \k_f bklhgqgbdzZf ihk
glh [ueh ke_7klI\b_f dzd ihablb\ghc "bgZdbdhbfblghklhé¢kg
jZa\blby kljZzgu 1Zd b j_nhjfbjh\Zgby gZeh]h\h]lh aZdhgh”*ZI_
Ilh  qglh mlhqgg_gguf iezZgt00&)Z ij "mkfZljb\Zehkv \uiheg ¢
[x2»_1Z k ~_nbpblhf nzZdlbq_kdb h[t_f “hoh”ghc qZklb ij_
j_kim[ebdZgkdh]h [x""_1Zz

IhdZaZzZl _eb [x" _1Z gZ ]h~ Jueb knhjfbjh\Zgu bkoh”y ba »
ihkimie gbahlhjZykeh bezZRv ij_~u”msb[x”" _Igu_i_jbh~u
| _j\hgzZqgzZevguf [x~" _|Ihf gz ]h™ [ue aZeh g ijbjhkl d n

hit fm ~hoh”~ghc gzZklb \ ij _~u”“ms_f [x~ _Ighf i_jbh~_ Wdhg
g_]Zlb\gh ih\ebye gZ “bgzZfbdm gZiheg_gby j_kim[ebdZgkdh]
\ j_amevlzl_ qg_]lh \ khhI\_Ikl\bb k [x~ _lguf azZdhgh”"Zl
i j_kfhlj_gu \ klhjhgm mf _gvr_gby ieZgh\u_ ihdzZaZl_eb

[x* _1Z b ijbf_g_ g k_d\_Kklj jZzkoh”h\ ih g_aZsbs_gguf klZlv
j_amevlzl_ khdjZs_gby jzZkoh”ghc qZklb \ hlebgb_ hl #j
j_kim[ebdzZgkdbc [x"~" _1I\ ]h*m [ue \uiheg_g k ijhnbpblhf

khklzZ\be \Zeh\h]h \gmlj_g@JdkhmgtdyndIlZ
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Bklhggbd DjJ”blbg]

>ey h[_ki_g_gby gzZiheg_gby [x~ _1Z 1jzZ\bl_evkl\h J_kim
i_j_kfzljb\Zeh \]h m \ klhjhgm m\_ebqg_gby g_dhlhju_ klzZ\c
k[hjh\ Z bf_ggh k ] ih\ur_gu klz\db Zdpbah\ gz hl
ihrZdpbaguo Ih\Zjh\ kibjl kibjlhkh” _j"Zsb_ jZkl\hju Zedh]h
ib\h 1Z[Zqgu_ ba”~_eby b \\_eb gh\u_ ]jmiiu ih"Zdpbaguo
m\ _ebq_gby h[t _fZ ihklmie_gbc hl \g_rg _wdhghfbg_kdhc
1k _glyl[jy lh~Z \klmibe \ kbem MdZa h \\_"~ gbb ihreb
dZebcguo m~h[j_gbc

< 1d\zZjlze _ lh~Z khojzZzgy |ky keZ[Zy ~“bgZzZfbdZ gZiheg_
j_kim[ebdZgkdh]h [x~" _1Z < ~“hoh”gmx qZklv [x" _1Z gZ ijf
fzjlz ]h~rZ ihkIng4b,86hej» jm[ qlh khklzZ\ey | ]h~h\h]h
Z jZkoh”gZy qZklv [ueZ \uiheg_gZ gZ H b”rzZ Tky ¢l
jZkoh~rgmx qZklv j_kim[ebdZgkdh]h [x~" _1Z dzZd b \ ]har
"Z\e_gb_ jhkl ihlj_[ghklb \ nbgZgkh\hc ih~*_j°d_ j_Zevgh]h
kh klhjhgu Jhkm~ZjkI\Z 1jb wlhf \ukhdbc mjh\_gv mqzZklby ]
kn_jZo wdhghfbq_kdhc ~_yl evghklb g _kfhljy gZ jbkd jhklZ
kihkh[kI\m_1 j_ZebazZpbb Zglbdjbabkguo f_j \ Ihf gbke_
khojZzg_gb_ ~hoh”ghc [Zau [x~ _Ighc kbkl_fu
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<ukhdbc mjh\_gv mqZklby p_gljZevghc \eZklb \h \k_o kn_jZo wdhi
J_kim[ebdb ;_eZjmkv h[mkeh\be bgl_J]jZpbx [x~ _lghc kbkl_fu [Zgdh
nbgZgkh\luo kj_~kI\ \g_ [x* _lIguo nhg”h\ \ -djbdimbgmb» giZgkdh ¥im W It

h[_ki_gb\Z_| j_ZebaZpbx J]hkm~”Zjkl\_gguo ijh]jzff gZijZ\e_gguo gZ
k _dlhjz wdhghfbdb Z 1Zd"_ khojZg_gb_ \ukhdbo khpbZevguo ]ZjZ
j_amevlzZIl_ g_]lh mjh\_gv i_j_jzZkij_~_e_gby <<l g_j_a [x"* _| khklZ\ey

>ey dhgkheb”bjh\Zggh]lh [x*  _|1Z kljZgu o0ZjzZdl_j_ g \ukhdbc mjh
gZeh]lh\uo ihklmie_gbc <ke_”"kl\b_ Ih]h qlh dimig_crbo gZeh]hiez
highkylky \ hkgh\ghf wdkihjlghhjb_glbjh\Zggu_ ij_"ijbylby nhjfb
[x~" _lguo ihklmie_gbc mom~r_gb_ nbgzZgkh\h]h khklhygby ohly [u h"
kgb™ _gbx "bgZfbdb gZiheg _gby “hoh”ghc qZklb [x~" _1Z \ p_ehf

KlZ[bevguc wdhghfbq_kdbc29®Kll \b \ ,iheh\bg_ ]h~rz  kihkh[kI\
m\ _ebq_gbx ihklmie _gbc \ dhgkheb”bjh\Zgguc [x~ _| kljZgu gZ ijh
i_jbh”*Z GZqgbgZyhlki\bgu ]h~rz ~bgzfbdz [x~ _lguo ihklmie_gbc

mom~rbezZkv Ihke_"kl\by fbjhthjjhfureggghkihhdjbabkz ijb\_eb d kgb"
hit_fzZ ihklmie_gbc ijZzdlbg_kdb ih \k_f bklhqgbdzf gZiheg_gby
[x" 1z < ]h~m [x~" | kljZgu [ue \uiheg_g k g _agZgbl_evguf ~
f_klguo [x~ _Ih\ H[_ki_qblv k[ZeZgkbjh\Zgghklv [x” _lguo ihdZ
[ez]h~Zjy khdjZs _gbx g _ijbhjbl _lguo jZkoh”~h\ [x"" _Iguo hj]J]ZgbaZp
ij_"g_lh mjh\gy khpbZevguo jZkoh”h\ ihA™ _j°db j_Zevgh]lh k_d
nbgZgkbjh\Zgby ijh]jzffu “bebsgh]h kljhbl_evklI\Z >ey h[_ki_qg_¢
Jhkm~ZjkI\_gguo nbgZgkh\ \ ]Jh m [uezZ ijh~he _gu jZ[hlZ ih
[x~»" _Ighlh b gZeh]lh\h]h aZzdhgh”~ZIl_evklI\Zz

Hkgh\ghc _“~bgbp_c [x* _lghc kbkl_fu kljZgu y\ey_Ilky j_kim[el
dhgkheb”bjm_1| [he_ _ \k_o “hoh”h\ dhgkheb”bjh\Zggh]h [x* _1Z
dhlhjuc gZr_e k\h_ hljz _gb_ \ khdjZs_gbb \gmlj_gg_]lh kijhkZz
dhgtxgdlmj_ gZ \g_rgbo jugdZo ijb\_e d mom~r_gbx nbgZgkh\h]h
gZeh]lhieZl_evsbdh\ b g_]Zlb\gh ihl\ebye gZ "bgZfbdm gZiheg_gby j_

\ lh*m < 1d\ZjlZe _ ]h~Z khojzZzgy |ky keZ[Zy "bgZfbdZ gZihe
j_kim[ebdzZgkdh]h [x~"_1Z Hb"Z_lky qlh \ ]h*m gZ jZkoh”gmx q
[x~"_1Zz dzd b \ ]Jh~m [m~_|I hdZau\zZlv ~Z\e_gb_ jhkl ihlj_J[g
ihAn j°d_ j_Zevgh]lh k_dlhjZz wdhghfbdb kh klhjhgu Jhkm~ZjklI\Z <u
]Jhkm~ZjkI\Z \h \k_o kn_jZo wdhghfbgq_kdhc ~_yl_evghklb g_kfhljy
[x~* _1Z kihkh[kI\m_I j ZebaZpbb Zglbdjbabkguo f_j \ |Ihf qbke.
khojZzg_gb_ "hoh”ghc [Zau [x~ _lghc kbkl_fu ljb wlhf \hajzZkl_

"hihegbl_evguo bklhggbdZo nbgzZgkbjh\Zgby » nbpblzZ [x~" _1Z \ |hf
kj_~kI\
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43 y - #
GZ ijhly _gbb ihke_~gbo e_I| kj_"b kljZzg KG= ;_eZjmkv \ gZ
hkms_kl\eyeZ iheblbdm 1[Zj]_Ibjh\Zgby \Zexlgh]l]h dmjkZz
;_eZjmkb hkms_klleyezZkv ijb\yadzZ [_ehjmkkdh]h jm[ey d jh
2007]h*m GZpbhgZevguc [Zgd J_kim[ebdb G;&Zjmjbv_gYyee _
kbkl_fm ijhf_"mlhqguo fhg_IlZjguo hjb_glbjh\ < bo dzZq_KkI\_
h[f_ggu_ dmjku [_ehjmkkdh]h jm[ey d jhkkbckdhfm jm[ex b
lzd"_ ihdzZazl_ev Zdlb\ghc jm[e_\hc *_g_"ghc fZkku
HrgzZdh \ ] ijhbahr_e \ha\jzl d IZj]_Ibjh\Zgbx \Zexlgh]h d
dZq_kI\_ hkgh\ghc \Zexlu [ue ijbgyl "heeZj KR: ijb khojZg_og
"bgzZfbdhc ~_g_"ghc fZkku < ] j_"bflzZj]l_Ibjh\Zgby \Zexl
baf_g_g ijb\yadZ [_ehjmkkdh]h jm[ey hkms_kl\ey |ky d dhj
KR: _\jh b jhkkbckdhfm jm[ex >bzZiZahg dhe_[Zgbc [_e
hlghkbl_evgh \Zexlghc dhjabgu [ue i_j\hgZgqZevgh mklZgh\
hr"gzdh \ bxg_ 1h~Z jZkrbj_g "~h glh[u ih\ukblv ]b[dh
dmjkZz

M[\fcdp Ilhilhv' jie[b[m fc-ekh amihid jifcmcec < fik2009¢ ]

Jie[b[m fw @_ chg 2004 2005 2006 2007 2008 2009

Bgneypby ~_dz[jv d ~_dZ[jx ij_~@@ms_]h Jh Az 144 8,0 6,6 12,1 13,3 10,1

KIZ\dZ j_nbgzgkbjh\Zgby gZ dhg% i_jbh~zZ 17,0 11,0 10,0 10,0 12,0 13,5

kj_~gyy h[ty\e_ggZy klz\dZ j_nbgB&gkbjh\Zgby 213 13,6 10,7 10,5 10,4 13,9

<Zeh\u_ ahehlh\Zexlgu_ j_a_j\u feg ~hee KRO021,7 15549 1687,1 49927 36622 59785

> g_"9gZy [ZazZ j_a_j\gu_ ~_gv]b fejr jm][ 23940 4159,1 49839 68963 77027 68295

Jm[e_\Zy ~_g_"gZy fZkkZ F fejr jm] 5388,3 8594,9 124156 16 764,6 20541,7 20 737,0

GZebqgu_ ~_gv]b \ h[jZs_gbb F fejr jm] 13394 20164 28183 33232 38362 36472

>hey gZebgqguo ~_g_] \ "_g_"ghc%zkk_ F F 24,9 23,5 22,7 19,8 18,7 17,6

Mjh\_gv fhg_lbazZpbb wdhghfbdb % <<I 10,8 13,2 15,7 17,3 15,8 15,2

>_ihablu k_dlhjh\ wdhghfbdb fejr jm] 7386,6 10404,1 14556,6 20083,7 26 205,7 33 639,1

Dj_~blu \urZggu_ k_dlhjzZf wdhgHejabjm] 9096,7 12473,0 19 657,8 28 976,6 44 7659 63 639,9

J.Hm”[bepxbdez"%%‘;_hgf;_gggijdmjk 86" d [rehimkkdNi Moo 21520 21400 21500 22000 28630

J.Hm”[bepxbzgez"%i‘;_hgf;fg;ijdmjk (85 d lpehimikdhfgys 7 25464 28173 31667 3077, 41061

HnbpbZevguc h[f_gguc dmjk 58%]%{—‘*%’?"5% f_ln?,9 74.9 81.1 87.6 76.9 94.7

jm[ex gZ dhg_p ~_dZ[jy

Bklhggbd GZpbhgZevguc [Zgd J_kim[ebdb ;_eZjmkv

jZkkgblzgh ih dZe_g”~Zjghfm dhebq_kl\m ~g_c

GZ ijhly" _gbb2006]] bgneypby

klz[bevghf g \ukhdh+ mjih\gd eZo

GZpbhgZevguc klZlbklbg_kdbc dhfbl_I J.

\ ;_eZjmkb gZoh”beZkv gZ h
< -2008]] ijhbahreh

m\_ebq_gb_ bg” _dkzZ ihlj [bl _evkdbo p_g dhlhjuc klZe baf_

gbkezfb Hkgh\gufb ijbgbgZfb jhklZ bgneypbb [ue p_gh\hc
kujv_\uo jugdZo Z 1zZd _ kms_klI\_ggh_ m\_ebq_gb_ ~_g_°
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4.4.

N

i_jbh”_ \ke_"kI\b_ jhklZ dj_"blh\Zgby b ijblhdZ bghkljZgghc
p_evx kgb _gby mjh\gy bgneypbb G;J; ij_"ijbgbfze jyn f_j \

j_nbgZgkbjh\zZgby [ueZ ihkl_i _ggh ih\ur_gZ Kk Ah ih

] >Zggu_ f _ju Z 1zd _ kgb  _gb_ wdhghfbg_kdhc Z
d g dhlhjhfm khdjZs _gbx |_fih\ bgneypbb \ l]h m GZgbg
G;J; ijbkimibe d ihwlZighfm kgb _gbx mqg_lghc klZ\db k p_ev
\gmlj_gg_1lh kijhkZ ih khklhygbx-3Z5%). ]

<ke_"kl\b_ \ebygby fbjh\h]hwabgZfblgh\lhdh]h djbabkz \ [|_«
20091h~Z [_ehjmkkdbc jm[ev hlghkbl _evgh "heeZjZ KR: [ue "_
g fgZ —"h83jm[ey aZ "~heeZj KR: >ZggZy | _g” _gpby [ueZ
b\ ]h m ih khklhy@®1g]Z hnbpbZevguc h[f_gguc dmjk kh]
2 jm[ey aZ "heeZj KR: G_kfhljy gZ »~ \Zev\Zpbx khojZgy
g_]Zlb\gh_ kZev”h kq_IlZ I _dmsbo hi_jZpbc qglh ih fg_gbx z
NZ\e _gb_ gZ \Zexlguc dmjk

o é &

:Zgdh\kdbc k_dlhj J_kim[ebdb ;_eZjmkv hlghkbl_evgh g_\_
0Zjzdl_jbam_lky \ukhdhc kl_i_gvx dhgp_gljZpbb Ih khklhygl
khklZ\ [Zgdh\kdhc kbkl_fu \oh"beh [ZgdZ ba dhlhjuo  [Z

dZiblZehf kh bghkljZgguf dZib+ZlemfqzZkib _f \ur_ ljb
wihf hkgh\gufb b]jhdZfb [Zgdh\kdh]h k_dIhjZ y\eyxlky ]hkm
[he__ zdIb\h\ [Zgdh\kdhc kbkl_fu

M[\fcdB Ilhilhv" jie[b[m fc \[hei]leid Icim gv K ljn\fcec < f[knlw

Jie[b[m fw 01.01.2009 01.04.2009 01.07.2009 01.10.2009 01.01.2010
Dhebq_kI\h [Zgdh\ 31 31 31 31 /)
:dlb\u d <<l 40,4 445 47,9 51,2 54,1
AZj_]bkljbjh\Zgguc mklZ\guc nhg” f®j678,Fm] 8719,7 8733,6 8 758,4 9 555,8
>hklZlhgghklv ghjfZlb\gh]h dZiblZe Z1 314,1( 11 836,¢ 12 064, 12 223,¢ 13 408,€
l[jb[uev m[ulhd fej~ jm] 729,8 337,8 592,3 764,4 1084,2
J _glz[_evghklv Zdlb\h\ 528% 1,4 15 1,4 1,2 1.4
J_glzZ[_evghklv ghjfZlb\gh]lh dZiblzez %@/ 10,2 9,3 7,8 8,9
_:dl[b\u ihA\_j° _ggu_ dj_~blghfm jbkdsh 89" 56 734,( 57 317,% 57 320, 71089,z
im

ljh[e_fgu_ km[klZg~Zjlgu_ khfgbl_evgy8,2 1055,2 11871 1275,8 3013,7
[_agZ~_"gu_ Zdlb\u fej® jm][

NzZdlbg_kdb kha”Zgguc j_a_j\ ih zdlb\et,1l 736,7 787,3 835,4 1352,7
ih"\_j " _gguo dj_"blghfm jbkdm fej® jm]

>hey ijh[e_fguo Zdlb\h\ [Zgdh\ \ ZdIb\ZIg7 2,2 2,5 3,2 4,2
ih"\_j" _gguo dj_"blghfm jbkdm

Bklhggbd GZpbhgZevguc [Zgd J_kim[ebdb ;_eZjmkv
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ukljuc jhkl Zdlb\h\ [Zgdh\kdhc kbkl_f_ dhlhjuc gZ[ex"Zek:

2005- 11 Z 1zd_ lj_o d\zZjlZeht ] ih~Ar_j*b\Zeky wd
jhklhf b kijhkhf gz dj_~blgu_ j_kmjku gqlh \e_deh aZ kh[hc
<ke_~kI\b_ fbjh\h]h nbgzZgkh\h]h djbabkz k d\ZjlzezZ ]

[Zgdh\kdh]h k_dlhjZ agZgbl_evgh azZf_"ebeky

<aylu_ [ZgdZfb gZ k_[y dj_"blgu_ b \Zexlgu_ jbkdb [uklju
Zdlb\h\ '\ mkeh\byo nbgZgkh\h]h djbabkzZ ijb\_eh d mom*
dZiblZzebazZpbb dhlhjh_ gZ[ex~Zehkv \ | _g_gbb ihke_"g_ 1]
ihA"™ _j"Zgb_ bghkljZzggufb [ZgdZfb k\hbo ®©~*hqg_d?2 m\_eb
dzZiblzezZz [he__ dzZiblZebazpby [Zgdh\kdhc kbkl_fu
ZgZebabjh\Zggh]lh i_jbh”~Z hklZ _1ky gZ ~“hklZlhgghf mjh\g_

Djmig_cr_c khklZ\eyxs_c¢ [Zgdh\kdbo ZdIb\h\ yleyxlky kkm~u

ih khklhygbx gZ ] ijboh”~behkv Zdlb\h\ G _kfhljy ¢
djbabk \ ]h m [Zgdb ijh~he Zeb dj_"blh\Zlv ohly b
GZb[he__ f ~e _gguc ijbjhkl ihjln_ey gZ[ex"Zeky \ dj_"blh\.
ebp

M[\fcgh Lmknemnk[ [emc]i] \[hei]leid lcIm gv K'ljn\fcec < f[knlw gfk_ kn\f'd

Jie[b[m fc 01.01.2009 01.04.2009 01.07.2009 01.10.2009 01.01.2010 Jke Liiil m b
> g_gu_ kj_"~kN\z 1862,8 1996,5 1928,1 1930,6 22374 20,1
Kj_~kI\Z \ GZpbhgZevghf [Zgd_ 24112 1857,5 1889,1 1957,6 1917,5 20,5
P_ggu_ [mfz]b 44830 4004,6 3554,5 34945 3553,8 -20,7
Dj_~blu b ~jm]b_ kj_~kI\Z \ [Zgdx96,6 47420 5361,1 5251,8 71283 20,3
Dj_~blu deb_glzf 48 109, 53 576,7 57 401,¢ 60 979,¢ 65 617,1 36,4
>he]lhkjhqgu_ nbgZgkh\u_ \eh _ghg6,8 243,2 258,8 278,8 354,7 71,5
Hkgh\gu_ kj_~kI\Z b g_fZl_jbZeg07,4 21624 22285 2315,1 49324 158,6
Zdlb\u

ljhgb_ ZdlIb\u 619,9 939,2 1048,0 893,9 9673 56,0
=1"7i [emc]i] 65 527,1 69 522,1 73 669,7 77 102,2 84 246,7 28,6

Bklhggbd GZpbhgZevguc [Zgd J_kim[ebdb ;_eZjmkv

Hkgh\m dj_~blgh]lh ihjlin_ey [Zgdh\kdhc kbkl_fu J_kim[eb
ijhly' _gbb ZgZebabjm_fhlh i _jbh~Z khklZ\ey | azZ”he _g
ohayckl\_gghc ~_yl evghklb [he_ _ dj_~blgh]h ihjln_ey
ih~\_j° _gghklv [Zgdh\kdhc kbkl_fu hljZkehKdlitghjb ki _f
dj_"blguo \eh  _gbc ijboh”blky gZ ij_"ijbylby ijhfure_gghkll
ohayckl\h [he_ _ ihjln_ey km[t_dlh\ ohayckI\_gghc ~_yl
dj_"blguc jbkd mkm]m[ey Iky \ukhdhc dhgp_gljZpb_c ih hi~
dj_"blh\Zgb\f jZfdZo]hkm~ZjkI\_ggjgjzff b ih~*_j'dhc
l]hkm~ZjkI\ _gguo ij_"ijbylbc
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Kclnhié ?ch[gce[ ek _cmhi”i jikmo fz \[hei]lei®i "emik[ K Ijn\fcec < f[knlw gfk_ ki
Bklhggbd GZpbhgZevguc [Zgd J_kim[ebdb ;_eZjmkv

>hey dj_"blh\ \u”rZgguo nbabq_kdbf ebpzZf ohly b jhkeZ g.
2008 1] gh ijb wlhf hklzZ_Iky g_\ukhdhc ohly k_dlhj ~hfhc
ohjhrbc ihl_gpbzZe ~ey jZa\blby b ~b\_jkbnbdZpbb [Zgdh\kdhCc

Lzd _ dzd b \h fgh]bo kljZzgZzo KG= [Zgdh\kdZy kbkl_fz J
ihA"\_j"_gzZ \Zexlghfm jbkdm ih khklhygbx gz ] dj
\ bghkljZzgghc \Zexl_ dhlhjuc gZ ijhly _gbb ihke_7~g_]h ]h
\ual\Zgh *"_\Zev\Zpb_c gZpbhgZevghc \Zexlu < p_eyo ijhlb\h
jbkdm j_]meylhj azZij_lbe \u”rZgm dj_"blh\ \ bghkljZgghc \Z

ebpzf k bxey ]h~z
DzZqg_kl\h Zdlb\h\ [Zgdh\kdh]h k_dlhjz \ ] g_kdhevdh
ijh[e_fguo zZdIb\h\ gdedkképmbpbjh\Zgguo \ujhkezZ k " h

"hey ijhkjhg_gguo b ijhehg]bjh\Zgguo Zdlb\h\ khklZ\e)
01.01.2010] Lzdbf h[jZzahf kh]lezZkgh hlg_Ilghklb G;J; dZqgq_k
Zdlb\h\ \ ; eZjmkb y\ey Iky ijb_fe fuf b kms_kI\ _ggh \ur_
kljzgZo j_]lbhgZ H~gzZdh ih fg_gbx :]_glkl\Z ~Zggu_ ih ijl
fhlml Julv agZqgbl_evgh aZgb  _gu \ Ihf gbke_ \\b”m ih~*_j°d
ij_"ijbylbc glh kdju\Zz_|I bo j_Zevgmx dj_"blhkihkh[ghk
ijhba\h”klI\_ggmx wnn_dlb\ghklv Bkoh~y ba wlh]h o
"Zevg_cr_l1h mom~r_gby dzZq_klI\Z ZzZdlb\h\ [Zgdh\kdhc kb
;i eZjmkv qlh fh™ | hdzZzaZlv agZgbl_evgh_ "~Z\e gb_ gZ dZil
[Zgdh)\

Djmig_crb_ khklzZz\eyxsb_ h[yaZl_evkl\ [Zgdh\kdhc kbkl_fu
deb_glh\ gZ "“hex dhlhjuo ijboh~blky hdheh hiyaZl_ eV
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dji_~blu b *jm]b_ kj_"kI\Z [Zgdh)\ kj_~kI\Z GZpbhgZevq
p_ggu_ [mfZ]b b "jm]b_ h[yaZl_evkl\Z

M[\fcgp Lmknemnk[ i\zb[m fwIim] \[hei]leid lcIm gv K ljn\fcec < f[knlw gfk_ kn\f'd

Jie[b[m fw 01.01.2009  01.04.2009 01.07.2009  01.10.2009  01.01.2010 Jtli[(_: m
|
Kj_~“kI\Z GZpbhgZevgh]lh [ZgdZ 32380 45268 7 046,9 7 896,4 8 436,5 160,5
Dj_“blu b Ajm]b_ kj_~kI\Z [Zgdh\9682,3 10 087,2 10 970,1 10 929,1 13 110,¢ 354
Kj_~kI\Z deb_glh\ 39 4677 40 968, 2 41 0267 42 925, 46 214, 17,1
P_ggu_ [mfzZ]b \uims_ggu_ [ZgdZe®35 1101,7 15765 1917, 21315 1259
lihgb_ h[yazl_evkI\Z 803,2 924,8 938,7 1139,3 1010,¢ 25,9
=17 i\zb[m fwim] 541347 57 609, 61 559, 64 807,€ 70904,1 31,0

Bklhggbd GZpbhgZevguc [Zgd J_kim[ebdb ;_eZjmkv

< J_kim[ebdb ;_eZjmkv gZ ijhly ' _gbb ZgZebabjm_fh]h i_jbh
ijb\e_g_gguo \dezZ”h\ gZb[hevrbc jhkl ijbe0bhldky gZ

<ha\jzZlghklv [Zgdh\kdbo \deZ”h\ nbabq_kdbo ebp ]ZjZglbjfl
glh k h*ghc klhjhgu h[mkeZ\eb\Z_| agZqgbl_evguc h[t_f mke
ijZ\bl_evkl\Zz k ~jm]hc klhjhgu kihkh[kI\m_I ih\ur_gbx ~h\_]
[Zgdh\kdhc kbkl_f_ < i_jbh” nbgZgkh\h]h djbabkzZ [Zgdh\kd!
agZgbl_evgh]h hllhdz kj_"kI\ \dezZz”~gbdh\ AgZqgbl_evgmx
ihjln_ey nhjfbjmxl \dezZ”u \ bghkljZgghc \Zexl_ glh oz
[hevrbgklI\Z kljZzg ihklkh\_Ikdh]h ijhkljZzgkl\Z Ke_"m_I hiIf_Ik
ijbjhklzZz deb_glkdbo kj_"kI\ hli\_qzZ_I| ~“bgzZfbd_ jhklzZ dj_"blg
kgb zZ | azZ\bkbfhklv hl \g_rgbo jugdh\ dZzZiblZezZ g9Z gZqZ
\g rgb_ azbfkl\h\Zgby [Zgdh\kdhc kbkl_ fu khklZ\eyxl hdheh

Hkgh\gu_ ihdzZazl_eb ebd\b”rghklb dhlhju_ ozZjzdl_jbamxl i
[Zgdh\kdhc kbkl_fu J_kim[ebdb ; _eZjmkv gZ ijhly  _gbb ZgZe
ih"n _j"b\Zebkv gZ ijb_fe_ _fhf mjhl\g_ M~ _evguc \_k ebd\b”~gu
Zdlb\Zo [Zgdh\kdh]lh k_dlhjz hklz\Zeky \ukhdbf ih
01.01.2010]
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GZ ijhly _gbb ihke_~gbo e_l hkgh\guf hjbdjglbhhdhc*_ghepghbdb
ijh\h~Abfhc G;J; J[ueZ klzZ[bevghklv \Zexlghlh dmjkz Ijb wlhf \ ;
[hevrbgklI\_ ~jm]bo kljZzg KG= gZ[ex"Zeky \ukhdbc mjh\_gv bgneyp
khojzgblky b \ kj_~g_kjhqghc i_jki_dlb\_ Lzdbf h[jzahf \ukh
ihlj [bl _evkdbo p_g ijh*he Zxl hklz\zZIvky kms_kI\ _gguf nZdlh
fzdjhwdhghfbqg_kdhc klZ[bevghklb J_kim[ebdb -AdjwnirblgHb\ghkdibtibg_
\ [eb Zcr_c i_jki_dlIb\_ \h fgh]hf [m~_I| hij_"~_eylvky kihkh[ghklvx k
bgneypbb Ih” \ebygb_ f-wdhggdlgkihdhkdh]h djbabkz az i_jbh” k
22.04.2010] hnbpbZevguc h[f_gguc dmjk d “"heeZjm KR97Ryphfle g&Z aZ
1~heezZj KR: |Ih fg_gbx Z]_glkl\Zz \ ]h*m ~Z\e_gb_ gZ \Zexlguc
\Wb"m agZgbl_evgh]l]h » _nbpblZ kq_1Z I _dmsbo hi_jZpbc

;Zgdh\kdbc k_dlhj ozZjzd!l_jbah\Zeky \ukhdbfb |_fizfb jhklZ gZ ijhly’
glh gzZjy”m k \ukhdbf mjh\g_f “heeZjbaZpbb dj_~blh\ ih khklhy
\urZgh \ bghkljZgghc \Zexl_ kha”Z\Zeh agZqbl_evgu_ jbkdb ?s_ h:
[Zgdh\kdhc kbkl_fu ;_eZjmkb yl\ey |ky __ hjb_glZpby gZ ih”~"_j
Jhkm~Zjkl\_ggh]h k_dlhjz wdhghfbdb Z 1Zd _ \ukhdbc mjh\_gv dh
k_dlhjz gz Jhkm~ZjklI\_gguo [ZgdZ ijboh”blky [he__ ZdIb\h\

\_k ijh[e_fguo ZzZdlb\h\ ih ~Zgguf klZlbklbdb G;J; g_kdhevdh \ujl
g _\ukhdbf Ih fg_gbx :]_glkl\Z wlhl ihdZazZl _ev agZqgbl_evgh a:
khihklz\bf k "jm]bfb kljzgzZfb j_]bhgz < ]h m fh gh h b~ZIv "Ze\
dzZg_kI\Zz zZdlb\h\ \ Ihf gbke_\ klyab k \hafh ghc ~ \Zev\Zpb_c gZy
J_kim[ebdb ;_eZjmkv oZjZdIl_j_g agZgbl_evguc h[t_f mkeh\guo h[y:
k\yvaZgguo k 1ZjZglbjh\zgb _f Jhkm~Zjkl\hf \ha\jzZzlZ \dezZ”~h\ nbabqg_kd
KR: ih khklhygbx gZ ] beb <<| Ohly klhbl hilf_Iblv
djbabkzZz kms_klI\_ggh]h hllhdZ kj_~kI\ k ~_ihablguo kq_Ih\ g_ ijhbahi
h "hklzZlhggh \ukhdhf mjh\g_ “h\_jby d [Zgdh\kdhc kbkl_f_ kh klhjhgt
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5. FocyaapcrBeHHas A0JiIroBas NoJIMTUKa

< khhI\_IlklI\bb k ;x~ " _lguf dh”_dkhf ~he]h\u_ h[yazZl_evkl
;_eZjmkv fhlml kms_klI\h\Zlv \ nhjfZo dj_"blguo khleZr_g
Jhkm~ZjkI\_gguo aZcfh\ hkms_kl\e_gguo iml_f \uimkdZ p_gg
h ij_~hklzZ\e_gbb ]Zjzglbc Z 1Zd _ ~h]h\hjh\ h ihemqg_gbb [x
>he]lh\u_ h[yazl_evkl\Z fh]lml [ulv djzZldhkjhgqgufb ~h h:
“helhkjhggufb k\ur_ h”gh]h ]h~Z Ebfblu \gmlj_gg_]h Jhkm?~
b \g_rg_]lh ]hkm~ZjklI\_ggh]lh *“he]Z mklZgZ\eb\Zxlky aZdhgh
[x»_1_ 9gZ hg_j_"~ghc nbgzZgkh\luc ]h” k mq_lhf ~himklbf
[_ahiZkghklb J_kim[ebdb ;_eZjmkv \ wdhghfbg_kdhc kn_j_

H{t_f “helZ p_gljZevgh]lh ijz\bl_evkI\Z k mq_lhf ~helz
ijZ\bl_evkl\hf gz ijhly -2000]] bf_e \ujZ _ggmx |_g”_gpbx
m\_ebq_-—gb¥X ihke_"gb_ iylv e_| "he] m\_ebgbekf).\ jZaz Jl

12,0 +

10,0 +

8,0

6,0

4,0

2,0

0,0
01.01.2005 01.01.2006 01.01.2007 01.01.2008 01.01.2009 01.01.2010

L [ é $ oo " 2 é $

KclnhB.g<knmmi _if* g hmk[fwhi?i Jk[]Jcm fwIm][ K 'Ijn\fcec < f[knlw gfk_ _if LS;
Bklhggbd Fbgbkl_jki\h nbgZgkh\ J_kim[ebdb ;_eZjmkv

Jhkl "helzZp_gljZevghijtlz\bl_evkNia*"_j"b\ZekyjmdImjgufb
"bk[Zezgkzfb \ [x~"_Ighc b \g_rg_Ilhjlhphh&hkhhyglhx gZ
01.01.2010]h~Z h[t_f ~he]z jO\OfyegdRhy~he KR: Z _]1h khhlghr_gb
<<| khklz\ey | glh yl\ey Iky mf_j gguf mjh\g_f ljbq_f
J_kim[ebdb jhk [he__ \ukhdbfb |I_fizfb ih kjzZ\g_gbx k \gmlj

J_clbg]h\uccikBgRS 001-001)— kim[ebdZ ;_eZjmkyv 39



[ credit rating

hkh[_gghklb wlh ijhy\behkv \ ihke_~gb_ "\Z ]h*Z mom~r_c

<

[hjlh\eb ih” \ebygb_f g_]ZIb\ghc dhgtxgdImju gZ \g_rgbo jud.

< h[s_c klIjmdImj_ ~he]Z m~_evguc \_k ]ZjZglbc p_gljZevg
gZoh”beky \ ~bZzZiZzahg_ b gZ ijhly  _gbb ZgZebabjm_fh]lh i
N fhgkljbjh\Ze \heghh[jZagmx “bgZfbdm

DzZd ke_"kl\b_ mf_j_ggh]h mjh\gy ~Ahebhha gZ]jm&en b\Zgb
]Jhkm~ZjklI\_ggh]h ~he]zZz J_kim[ebdb ;_eZjm2006-2GP&]] ijhly ¢
khklZ\eyeb hdheh jZkoh~ghc qzZklb [x~"_1Z ih blh]zf
ihdzazl_ev \Uuji% ~dh hklzZ Iky gZ gbadhf mjh\g_ Kj_"~kI\Z ¢
j_kim[ebdzZgkdhf [x~" | _gZ h[kem b\Zgb_ \g_rg_lh,]l]hkm~Z
yleyxlky 1zZd _ bklhggbdhf nbgZgkbjh\Zgby ]ZjZglbc i ]
ljZ\bl_evklI\hf J_kim[ebdb ;_eZjmkv
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KclnhB.2Jdkzg[z _if*i][z h[*knbe[ \y_a m[ Q hmk[fwhi?i jk[lJcm fwlg[ ] h eimikvp Imk]
Bklhggbd

ih ~Zgguf Fbgbkl_jkI\ nbgZgkh\uo kljZzg KG=

:[khexlgu_ ihdzZazl _eb \Zeh\h]h \g_rg_]h “he]zZ J_kim[eb
ijhly  _gbb -2009]] bf_eb I _g” gpbx d m\_ebg_gbx < p_ehf hJi
\g _rg_]h *he]Z ;_eZjmkb \ujhk ih kjZ\g_gbx k gZqZehf ]
khklhygbx gZ ] kHOR9RY¥leg ~he KR: < h[s_c kmff_
\Zeh\h]h \g_rg_]h "he]lZz J_kim[ebdb ; eZjmkb gZ \g_rgt
]Jhkm~ZjkI\_ggh]lh mijZ\e_gby ijboh”BHKgh\gufb \g _rgbfb

dj_~blhjzfb ;_eZjmkb \ gzZklhys__ \j_fy yleyxlky Jhkkby

\Zexlguc nhg” <_g_kmweZ DblZc <k_fbjguc [Zgd

5;_amq_lzZ dj_"blh\ F_""mgZjh~gh]h \Zexlgh]lh nhg~Z dhlhjuc ih f_Ih highbbgh¢MN hlighkblky d
j_Imebjh\Zgby
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Highr_gb_ kh\hdmigh]h \g_rg_]h ~he]Z kljZgu d JTh~h\hfm h[t,
\hajhkeh gz i i ~h qlh \ khhI\_Ikl\bb k f_"~mgZjh~gu
g_ ij_\urZ_ | ihjhlh\h]h adgbq gty <<I Highr_gb_ \Zeh\h]h
\g_rg_]h ~he]z d wdkihjlm 1h\Zjh\ b mkem] khklZ\beh
ihjh]h\hf agZg 19pBe220%).

120

104,4

100

90,8

80

60

45,0

365

40 338

20 T

55 7,7

KcintaLliimhis hc lilienjhi®i Jh sh Ai _ifA[ e ==J ] h @mikvp Imk[h[p LH>

Bklhggbd

ih "Zgguf P_gljZevguo [Zgdh\ kljZg KG=

<f _kl_ k I_f hlghr_gb_iezZl_ "~ ¢ ih h[kem b\Zgbx \g_rg_]h 7
Ih\Zjh\ b mkem] ih khklhygbx gZ ] khklZ\beh

agZq_gbb b m\ _ebqgbehkilh kZZ\g igbx k ZgZeh]bqgguf ihdZa
ih khklhygb@l.@2009] WIh klZzeh ke_"kl\b_f agZqgbl_evgh]lh
h{t_fh\ wdkihjlZ Ih\Zjh\ b mkem] ijb Ihf qlh h[t_f iezZl_~_c i
\g _rg_]h "he]Z gZXxighlbeky LzZd \ ] 9Z h[kem b\Zgb_ k
\g rg_]h ”~he]Z kljZgu ieZl_"b ih hkgh\ghfm “he]lm b ij
gZijZ\e _gh fej” "he KR: ijhlb\ fej®» "he KR: \ ]

Ih bgnhjfZpbb GZpbhgZevgh]lh [ZgdZ J _kim[ebdb ; _eZjm
hnbpbZevgu_|j_a_ j\gu_ Zdlb\®9luMijflelgeB hgez KR: beb gZ

"h 6525fej® "he KRih khklhygbgZzZ 01.01.2010] M\ _ebqg_gb _
ahehlh\Zexlguo j_a_j\h\ kljZgu klZeh \hafh guf azZ kqg_I| m\_
p_gguo [mfZ]Zo b jhklZ h[t_fh\ ki_pbZevguo ijZz\ aZzbfkl\h\zZgl

< [m"ms_f h"b”rZ Iky qlh “hey \g_rg_]h *he]Z [m”~_| jZklb az
hl f_""mgZjh”"guo nbgZgkh\uo hjlJZgbazZpbc Z 1Zd ~_ \ j_an
"\mklhjhggbo dj_“blguo kh]JeZr_gbc k Jhkkbckdhc N_”~ jZpb_
jZaf_j \g_rg_]h Jhkm~ZjklI\_ggh]lh ~hel]z J_KBlmMPebiObh?ZeZjmk
g_ ij_\ukbl fej "he(7ORej» “he KR: ih khklhygbx g
01.01.2010]h " Z AZ kq_I| \g_rgbo azbfkl\h\Zzgbc \ ]h~Am
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j_Zebah\u\Zlv ke_"mxsb_ ijh_dlu fh”*_jgbaZpby bgnjZkljmdl
kn_j_ jzZa\blb_ kbkl_f \hAhkgzZ[ _gby b \h*hhlI\_~_gby kljl
mq_feBE[hjZlhjgh]lh dhjimkZ nZdmevl _1Z f "“mgZjh~guo hlgh
bgnjzZkljmdImju Jhkm~ZjkI\_ggh]lh hi_jzZlhjzZ khlh\hc ih"\b gh
*60 j_dhgkljmdpby FbgkdhkljHBV¥Pevkli\h ebgbc ih
ijhba\h~"kl\m p_f_glzZ kljhbl _-épkdbhhhiggdohh p_gljZ njbklZceZ

Dhgkheb”bjh\Zgguc ~he] [jmlIlh “he] p_gljZevghl]lh ijZ\bl_evkI\Z J_
ijhly' _gbb ZgZebabjm _fhlh i_jbh~zZ 2~ fhgkljbjh\Ze klZ[bevgmx |_
h[mkeh\e_ggmx \ i_j\mx hq_j_"v jhklhf \g_rg_c khklZ\eyxs_c Khhlg
p_gljZevghlh ijZz\bl_evklI\Z d <<l J_kim[ebdb ih khklhygbx gZ

mf_j _gghf mjh\g_f b khklzZ\ey | DZd ke_"kl\b_ mf_j _ggh]lh mjh'
jZkoh”u gZ h[kem b\zZgb_ ]Jhkm~Zjkl\_ggh]lh “he]zZ J_kim[2008b ; eZj
2008]] khklz\eyeb hdheh jZkoh~ghc gqzZklb [x~"_1Z ih blh]zf ]h

\ujhk 2% gh hklZ _Iky gZ gbadhf mjh\g_

H[t _f kh\hdmigh]lh \g _rg_]h “he]Z ; _eZjmkb gZoh”"b{4&y0% & <hf j ggh
hrgzdh _]1h h[s_c kljmdImj_ ij_h[ez~Z _| djzZldhkjhgguc ~“he] G_]ZIlb
nbgZgkh\h]h djbabkZ mkbeb\zZ_ fh_[hevrbf m”_evguf \_khf djZldhk
hit_f_ \g_rg_]h ~hel]zZ ;_eZjmkb [m~_Il hljbpzZl_evgh hljz Zlvky gZ
mklhcgb\hklb kljZzgu H b”Z |Iky qglh ~“hey \g_rg_ hkMheglgh [a2> Kqjd
A\mklhjhggbo dj_~blh\ Jhkkbckdhc N_~_jZpbb b azbfkl\h\Zgbc
nbgZgkh\uo hjl]ZgbazZpbc Ijb wlhf p_gljZevgh_ ijz\bl_evklI\h J_kim
bgbpbzZlhjhf jhklZ gbkluo \g_rgbo h[yaZl_evkl\
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6. MnaHbl M NepcneKTUBbl pa3BUTUS

<ukhdbc m~”_evguc \_k ij_"ijbylbc Jhkm~ZjkI\_gghc nhjfu Kk
his_f qgbke_ km[t_dlh\ wdhghfbg_kdhc *_yl_evghklb J_Kki
h[mkeZ\eb\Z_| kms_KkI\_ggh_ \gbfZgb_ hjl]Zgh\ bkihegbl_evgr
d \hijhkzf jZajZ[hldb b j_ZebaZpbb ieZgh\ wdhghfbqg_kdh]h
gZklghklb gZ k_]h”*gy \ kljZg_ j_Zebam_lkwdhlylh Zf§Z kidhhg b Z «
jZa\blby ;_eZjmkb gZ ]Jh”u [Ijb wlhf ih aZy\e_gbyf ijZ\bl_e
J_kim[ebdb aZ”Zqgb Ijh]jZffu ihdZ \uihegyxlky k [hevrbf hi_j_

< Ih "_ \j_fy ihke_"kl\by fbjh\hjtwdmgdhZigghkidh]h djbabkz [r
ijh~he Zlv g_]Zlb\guf h[jZzahf \ebylv gZ wdhghfbq_kdbc dh
LZd km _gb_ h[t_fh\ \g_rgbo jugdh\ \ke_"kl\b_ dzZd kgb _g
Zdlb\ghklb 1zZd b f_j “jm]bo kljZzg ih aZsbl_ k\hbo \gmlj_ggbc
kh klhjhgu Ihjlh\uo izZjlg_jh\ ;_eZjmkb ijb\_~ml d ~Zevg_cr
h{t_fh\ wdkihjlZz [_ehjmkkdhc ijh"mdpbb < i_j\mx hqg_j_"v
lZdbo wdkihjbghglbjh\Zgguo hljZzkeyo dZd obfbqg_kdzZy b g_
ijhfure_gghklv fZrbghkljh_gb_ b f_lIZeehh[jZ[hldZ *_j_\hh[]j
p_eexehfpghz gZy ijhfure_gghklv

D g_J]Zlb\guf ihke_~kl\byf djbabkzZz ke_"m_I| 1Zd _ hlg_Kklb
ijhA*mdpbb gZ kdezZ”~Zo ijhfure_gguo ij_"ijbylbc < hkh[_gg
0ZjzZdl_jgh ey djmiguo \Zehh[jZamxsbo ij_"ijbylbc

Kj_~b ihablb\guo nzdlhjh\ kihkh[guo kh”_ckl\h\Zlv jZa\b
[eb " Zcrmx i_jki_dlb\m fh gh hif_Iblv ijbgpbibZevgh_ khleZz
N_~_jZpbb h \u”_e_gbb ]Jhkm~ZjkI\_gghlh dgh~Zol 2\ \kmff_
9fej» "he KR: “ey kljhbl_evkI\Z :WK \'] Hkljh\p_

Djhf_ Ih]lh \ jzfdZo bgbpbZIib\u ?\jhi_ckdh]h khxazZ ©<hklhc
;_eZjmkv ieZgbjm- I ]Jq”jZ &kha~Zlv ahgm k\h[hAgmx Ihj]lh\leb k
ij_~ihez]zZ_ Iky \hafh'gh_ \hah[gh\e _gb_\ gZqZe _ ] ~_c
kbkl _fu ij_n_j gpbc ?\jhkhxazZ \ hlghr_gbb ; eZjmkb
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BbiBOA

Ih j _amevlzZlzZf ZgZebaz dj_"blguc j_clbg] J_kim[ebdb ; csZjmkv ijt
ijhlgha klZ[bevguc
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[ credit raing

NMpuno)xxeHus

J_clbg]h\uccikBgRS 001-001y)— kim[ebdZ

;_eZjmkyv
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libeh _gb_ d j _clbg]h\hfm h
=v\ikirhv' ligc[fxehiihigcr'lec’ ch_ce[mikv Imk[h LH>

N_"fwhvd ]I b[hzm¥k]_h'g'lzrh[z

Higeh[fwhvd ==J hl, R$Bcel k [fwhiri $%3d rclf hhilme  b[k[\imh[z jf[m]

hil*f hcz _iff LS;

h[lI"f hcz _iff LS;

2008 2009 2008 2009 2008 2009 2008 2009
Jhkkbckdzy 99947 9104,5 105,6 92,1 48,3 48,9 588,5 622,0
N_"_jZpby
MdjzZbgZz 39135 2488,2 102,1 85,0 45,3 44,3 343,3 238,5
J_kim[ebdZ ;_eZjn6k7,0 5029,3 110,0 100,2 47,4 48,6 468,2 348,7
ra_j[Zc~r"ZgkdZy 5460,6 4 856,6 110,8 109,3 46,6 48,3 343,0 3725
J_kim[ebdZz
J_kim[ebdZ :jf_gbg6799 25771 106,8 85,6 34,5 34,0 285,6 269,4
J_kim[ebdZ 10119 1136,5 109,0 108,1 40,0 40,5 224,0 g "
Ma[_dbklzg
J_kim[ebdz 691,8 628,1 107,9 103,4 29,3 g " 67,7 88,7
LZ~ bdbklZg
DujlJuakdzy 889,6 822,2 107,6 102,3 41,4 g " 148,3 141,8
J_kim[ebdZz
J_kim[ebdZ Fhe”~h1Z69,3 1495,0 107,2 93,4 36,6 33,2 243,2 223,4
J_kim[ebdZ DZaZok4®mgl 6 693,3 103,3 101,2 49,7 49,4 494,4 450,9
Lmjdf_gbklzg 5969,4 6290,8 110,5 106,1 g " g " 2121 2215

Bklhggbd F_"]hkm~ZjklI\_gguc klZlbklbg_kdbc dhfbl_IKG= GZpbhgZevgu_ klZlbklbg_kdb_ kem [
Fbgbkl_jkI\Z nbgZgkh\ kljZzg KG=

J_clbglh\uc hig_ro0®H/86kim[ebdZ ;_eZjmkyv 46



libeh _gb_ d j _clbg]h®hfm h
=v\ikirhv' och[hli]v: ch_ce[mikv Imk[h LH>

?ipi_v K[lpi_v Liimhis hc" . AN . . .
>Hn_[knnyhhiu>nn_[knnyhhiM_‘ocqcm[jkiocqh@@ﬂ}iﬁcmfgﬁgaﬂgﬂf;%[&Télgv
\yv_a m[ h[ _nsn\y_a " m[ h[ _nsn>iln_[kIm] hhi%i

NN - en - L= __ == %

h[l"f hcz _iff WSt f"hcz _iff L\, a m[ e ==J

2008 2009 2008 2009 2008 2009 2008 2009 2008 2009
Jhkkbckdzy 22249 1712,0 1816,0 22488 4,1 -5,9 67,3 75,4 116,0 102,2
N_"_jZpby
MdjzZbgZz 954,6 612,8 994,8 659,2 -1,3 -2,2 97,5 109,8 143,6 71,3
J_kim[ebdZ 2296,2 1720,7 2254,0 1702,3 0,7 0.4 52,0 63,4 160,6 96,6
_eZjmkyv
ca_j[Zc™r"ZgkdZ§46,3 1450,3 15345 1484,3 0,2 -0,7 27,0 33,7 152,8 113,5
J_kim[ebdz
J_kim[ebdZ 792,6 550,7 818,1 671,4 -0,7 -4.7 28,1 42,5 133,1 106,5
jf_gby
J_kim[ebdZ 322,4 315,2 307,5 328,9 15 -1,2 g " g " g " g "
Ma[_dbklZg
J_kim[ebdZ 178,2 162,4 198,7 159,8 1,6 0.4 35,8 36,0 1117 93,0
LZ~ bdbklZg
Dujluakdzy 192,0 201,1 185,8 212,0 0,4 -1,3 29,7 34,6 117,9 110,7
J_kim[ebdz
J_kim[ebdZ 395,3 309,5 400,9 392,4 -0,3 -5,5 62,1 60,9 132,5 86,4
Fhe~h\z
J_kim[ebdZz 17386 1170,9 1416,8 1313,8 -2,1 2,1 34,7 44,3 128,5 102,9
DZaZoklzg
Lmjdf_gbklzg 3413 312,8 288,0 330,0 0,9 -0,3 g " g " g” g

Bklhggbd F_"]hkm~ZjklI\_gguc klZlbklbg_kdbc dhfbl_IKG= GZpbhgZevgu_ klZlbklbg_kdb_ kem [
Fbgbkl_jkI\Z nbgZgkh\ kljZzg KG=

J_clbglh\uc hig_ro0®H/86kim[ebdZ ;_eZjmkyv 47



=v\ikirhv' ch_ce[mikv _if~i]id h[*knbec Imk[h LH>

libeh' _gb_ d j_clbg]hBhfm h

Jkzgl[z _ifri][z

Nki] " hw jiekvmcz
g-a_nh[ki_hvgc Nki] " hw jiekvmcz

h[Aknbe] Liimhis hc" "iI_llIl]"'ifg::.'ﬁi,biclh\shk,\‘ib‘k][gc g a_nh[ki_hvgc
>iln_[kIm] hhitie == ifA[Je__J lilienjhini kb k][gc i\u g
\y_a'm][ - T ek[meilkirhi®i cgjikm[ g'lzq’]
Th sh ~i _ifr]
2008 2009 2008 2009 2008 2009 2008 gl 2008 gl
2009 2009
Jhkkbckdzy 28,1 40,6 6,2 7,6 33,8 36,5 589,1 859,6 13,9 21,0
N_"_jZpby
MdjZbgZz 38,5 94,1 9,4 23,2 56,5 90,8 155,4 143,4 3,8 6,3
J_kim[ebdZz 29,1 47,8 10,7 16,3 24,9 45,0 419 42,2 1,0 1,6
;_eZjmkyv
ra_j[ZcN ZgkdZyla3 15,1 41 45 55 7.7 g " g " 10,1 9,8
J_kim[ebdz
J_kim[ebdz 74,3 187,9 16,0 40,1 28,9 53,4 2845 388,0 3,8 8,1
tif_gby
J_kim[ebdz 32,7 40,2 10,4 11,1 14,4 9,6 g " g " g " g "
Ma[_dbklZg
J_kim[ebdZz 104,4 120,8 26,9 31,2 44,2 49,6 g " g " g " g "
LZ~ bdbklZg
DujJuakdzy 229,0 245,0 49,4 59,9 73,9 78,0 318,0 388,2 3,6 6,3
J_kim[ebdz
J_kim[ebdz 82,5 124,4 18,4 25,8 67,9 80,6 121,5 94,1 3,5 4,2
Fhe~h\Zz
J_kim[ebdz 40,1 75,3 8,3 13,2 80,8 104,4 171,8 194,1 4.4 6,6
DZaZoklzg
Lmjdf_gbklZg g " g " g " g " g " 4,6 g " g " g " g "

Bklhggbd F_"]lhkm~ZjkI\_gguc klZlbklbgq_kdbc dhfbl_|KG=
Fbgbkl_jkI\Z nbgZgkh\ kijZg KG=

GZpbhgZevgu_ klZlbklbg_kdb_ kem'[

J_clbglh\uc hig_ro0®H/86kim[ebdZ ;_eZjmkyv
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libeh® _gb_ d j _clbg]h%hfm h
Jf[m ahvd \[f[hl K'ljn\fcec < {20080 b[gfh _iff[ki]LS;

Jie[b[m fc 2005 2006 2007 2008 2009
Jie[b[m fc Irrm[ m entcp ij k[qcd

KZev~h kq_lZ I_dmsbo hi_jZpbc 435,5 -1448,4 -3032,2 -5262,4 -6 401,9

KZev~h \g_rg_c Ihjlh\eb Ih\ZjZfb b 3418 -1531,5 -2811,6 -4 667,5 -5548,3

mkem]Zfb

Wdkihjl Th\Zjh\ b mkem] 18 181,5 22 235,5 27 625,5 36 991,8 24 829,4

Bfihjl ITh\Zjh\ b mkem] -17 839,7 -23767,0 -30437,1 -41 659,3 -30 377,7

KZev~h “hoh”h\ -71,0 -120,8 -411,1 -787,6 -1110,7

KZev~h I_dmsbo IjZgkn_jlh\ 164,7 203,9 190,5 192,7 257,1
Jie[b[m fc Ir'm[ och[hli]vp

ij"k[gcd

Qbklh_ bghkljZggh_ azZbfkl\h\Zgb_-58&Z%v~h 1674,7 2463,0 5151,7 5717,4

nbgZgkh\h]lh kq_IZz

Qbklh_ ijb\e_q_gb_ ijyfuo bghkljZg3pa6 351,0 1770,0 2149,2 1833,1

bg\_klbpbc

<Zeh\h_ ijb\e_q_gb_ ijyfuo bghkljzZeggso 998,7 2449,6 3563,0 2452,6

bg\_klbpbc

Cbg h*hc® k’b k]hvp [emc]i] -539,2 14 -2778,1 1002,8 -2442,9

Bklhggbd ;xee_Il_gv [Zgdh\kdhc klZIbklbdb

J_clbglh\uc hig_ro0®H/86kim[ebdZ ;_eZjmkyv 49



ljibeh _gb_ d j_clbg]lhbhfm h
Lmknemnk[ k[Ipi_hid ¢ _ipi_hid r[Im™d Eihlifc_cki][hhi?i \y_a #@00K"jn\fcec < f[knlw ]

Jie[b[m fc N N N
21P12V N 48 049 65 663,4 62 807,6
G:EH=H<U? >HOH>U ba gbo 34 235,6 46 808,4 41 304,7
Ilh~"hoh”~guc gZeh] 3081,0 41829 4 305,3
GZeh] gZ ijbuev 3837,1 59933 4607,7
GZeh]b gz kh[kI\_gghklv 15192 2004,8 1626,7
G>K 8 669,6 11 399,2 12 083,1
:dpbau 3045,9 3900,8 3637,4
GZeh]h\u_ "hoh”u hl \g_rg_wdhghfbq_kdhc ~_yl_evghklb 6281,3 10612,6 7 969,5
<AGHKU G: =HKM>:JKL<?GGH? KHPB:EVGH? KLJ:OH<:GB? 11 256,7 14 496,5 15799,4
G?G:EH=H<U? >HOH>U 2 556,7 4358,4 5703,5
K;LPI?V onheqcih[fwh[z ef[llcoce[qcz 47 626,8 63 811,3 63 766,0
H[s_]hkmAZjkI\_ggu_ jZkoh"u 6471,1 10 708,0 8053,5
GzZpbhgZevgZy h[hjhgZz 1206,2 1373,3 1323,7
Km”_[gZy \eZklv ijZ\hhojZgbl_evgZy ~_yl_evghklv b h[_ki_q_gRO06R7ahiZR32%8b 24339
GZpbhgZevgZy wdhghfbdz 11 189,0 16 494,9 16 359,9
HojZzgz hdjm Zxs_c kj_"u 537,8 537,1 396,9
@bebdphfmgZevgu_ mkem]b b "bebsgh_ kljhbl_evkl\h 21525 3109,6 3042,6
A7jZ\hhojZg_gb_ 43252 5024,9 5 354,0
Nbabqgq_kdZy dmevimjZ kihjl dmevimjZ b kj_~kI\Z fZkkh\hc bgnhjfZogbb 1426,3 14142
H[jZzah\Zgb_ 5547,3 6 635,3 6767,1
KhpbZevgZy iheblbdZ k NKAG 13 014,5 16 176,0 18 620,1
K;LPI?V xeihigcr'le[z ef[llcoce[qcz 47 626,8 63 811,3 63 766,0
L?DMSB? J:KOH>U ba gbo 37 417,8 48 199,1 47 609,2
AZjzZ[hlgzZy iezlz 7501,9 8 650,4 92824
GZgbke_gby gZ azjZ[hlgmx ieZlm 2048,8 2 355,6 2479,0
H[{kem b\Zgb_ ]Jhkm~Zjkl\_gghlh ~he]Z J_kim[ebdb ;_eZjmkyv 386,8 742,1 1069,3
L_dmsb_ [x~ _lgu_ ljzgkn_jlu 20347,5 276116  250933,4
D:IBL:EVGU? J:KOH>U 9596,5 13 003,2 11177,3
1J?>HKL:<E?GB? DJ?>BLH< KKM> A:CFH< A: <UQ?LHF IH=:R?GB#&12,5 2609,0 4 979,5
?'ocqcm jkiocgcm 422,1 1852,0 -958,3
Ochlhlcki][hc® -422.1 -1852,0 958,3
<gmlj_gg__ nbgZgkbjh\Zgb_ -3513,6 -4864,4 -10524,8
<g _rg__ nbgzZgkbjh\zgb _ 30915 3012,4 114831
KijzZ\hqgh NHG> KHPB:EVGHC A:SBLU G:K?E?GBY
>hoh”u 114217 14 715,7 16 180,9
JZkoh"u 10 484,8 12 995,8 14 679,3
KZev”™h 936,8 1719,9 1501,6
Bklhggbd Fbgbkl_jkI\h nbgzZgkh\ J_kim[ebdb ;_eZjmkyv
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libeh  _gb_ d j_clbg]hBhfm h

>iln_[kIm] hhvd _ifA K'ljn\fcec < f[knlw gfh kn\

Jie[b[m fc ] liim] " mIm]cc li Lj'gc[fwhvg

Im[h_[kmig k[ljkilmk[h hcz _[hivp LLKD1.2@5001.01.2006 01.01.2007 01.01.2008 01.01.2009 01.01.2010

>he] p_gljZevgh]lh ijZ\bl_evkI\Z b ~heq453911,3 5369939,6 6958 298,3 11 155 059,116 767 051,0 30 448 731,8

1Zjzglbjh\Zgguc p_gljZzevguf ijZ\bl_evkl\hf

\k_1h
<gmlj_gghbc 2845811,1 36832666 5165213,7 6131089,6 8585383,0 78873050
<g_rgbc 1608100,2 1686673,0 1793084,6 5023969,5 8181 668,0 22561 426,8
>he] p_gljZevghlh 7jZ\bl_evkI\Z 3146169,0 4275116,0 52669194 8656 711,2 13 831 392,324 713 962,1
<gmlj_ggbc ~he] ih kjhdZf ih]Zr_gby 2214002,1 30552763 4037 403,8 43014562 5936010,3 2474 315,8
>helhkjhqguc 1842007,0 2264 046,6 28288950 3258172,3 57616827 2474 310,6
Djzldhkjhqgguc 3719950 791229,7 1208508,7 1043283,9 1743277 5,2

<g_rgbc ~he] ih kjhdZf ih]Zr_gby 932166,9 1219839,7 12295156 43552550 7895 382,0 22 239 646,4
>helhkjhqguc 932166,9 1150975,7 10463958 4 3552550 7895 382,0 21672 478,0
Djzldhkjhqguc 0,0 688640 1831198 0,0 00 5671684
>he] ]Zjzglbjh\Zgguc p_gljZewvguf ijZAB0O7 B4213\h094 823,6 1691378,9 2498 347,9 2935658,6 5734 769,7
<gmlj_gghbc 631809,0 627990,2 1127809,9 18296334 2649372,6 5412989,3
<g_rgbc 675933,3 4668334 563569,0 6687145 2862860 3217804

Bklhggbd Fbgbkl_jkI\h nbgzZgkh\ J_kim[ebdb ;_eZjmkyv

s lhdzazl_eb Jhkm~ZjkI\_gghlh ~he]Z ijb\h~ylky dZd aZiZk “he]Z gZ

gbkeh f_kypz ke_"mxs_]h .

7 >he] p_gljZevgh]h ijZ\bl_evkI\Z ih f_Ih*heh]bb klZlbklbdb Jhkm~ZjklI\_gguo nbgZgkh\ F<N \dexq
;_eZjmkv hnhjfe_ggu_ dzZd \gmlj_ggbc ]Jhkm~Zjkl\_gguc *“he] h[yaZl_evklI\Z J_kim[ebdb ;_eZjmk
8 >he] ]ZjzZglbjh\Zgguc p_gljZevguf ijz\bl_evklI\hf \dexqgZ_I| h[yazl_evkI\Z ih ]1ZjZglbyf IjZ\bl_evk

J_clbglh\uc hig_ro0®H/86kim[ebdZ ;_eZjmkyv

51



