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UwnbGwfununipjwl pidwi hwutnunnyt) £ Gplwbh whnwlwi hwiwjuwpwih
wnbwnbuwghwnnipjul Hwlyntinbnnul

in(nGuwghwnnipjwi nnywnp,
wpndbunp W.Q. Antnntpjwib

Qhunwlwa nEYwyuwn’

Muwinnbwlwl pinnhdwfunulbp’
wnbwnGuwghtnnipiwl nnlinnp
4. L. Lwpnip)ntljw

inbinbuwghuinnipjwl pELOWENL
t. b. Uwlnuljwl

Urwwnuwip YugqdiwlyEnwnipnia®
<€ Phowhautkph L Eynbndhyugh
Owuwpunniepwb SGunbuwghtinwlwi
hEinwgnunntntiGph hGuwnhinnin

TNuwptnwbnieniop uywbwyne £ 2006p. dwjhuh 16-h, dwip 16:00-ha,
LYwrpwywniwb b inlunbuwlul pwupbthnfuniltph hGuinhwnniinnid gnpénn
PN<-h 060 dwuliwghtnwlw funphpnh Ghutnntd:

{wughl® 375014, GpLwh, Ywdhp Uthwnph 23:

UwnGOwfununtpjwipn Yuwptlh § dwinpwiw] Ywewywpdwh b tnbnbuwluwl
pwpbthnfuntdGEph hbutnhwninh gpunwpwind:

Ubnquh'n[l wrwpywd t 2006p. wwphih 15-hG:

060 dwubwghwnwwb funphpnh

ghwnwbwl pwpunnwn,
inOnGuwghunnipjwl pEyOwéne P2 U.U. Lpnjwl
JEtg l) ]

UStLUNUNFB3UL LLARULAEE RLNHRBUGHPD

Twnwqnunnipuul phdunh wnnpuwlslngnin: UGgnidwjhl 2ppwlnug
quiynn kpYypGEpnud, wyn pynwd’ wjwunwbh Iwbpwwbnnegynibned, 2ntljuyw-
Ywh nbwnbunipjwl Yujwgiwd L qupquwgdwl qnpépbpwgnid npwbu wnwig-
puwjhl Ghpwlhwnenigywdp hp nupnyG nbinG nilh $howtuwljwa antjuib L
dwulwynpwwbu wyn 2nlyuwh whlynbwpwnbphg dkyp pwllw)hl hwow-
Ywpgp: dwiwlwlwlhg Wwydwabbpnud  webinpwhG Pwlybph (pwaytiph)
Jwuwhwwih dkénipynilp,  hwwnlwwbu hwpwpbpwlw wpwwhwjinnipjudp,
Gzunnwwbu qubynid t Ywpguinpnn GwnpipGGph, pwdGhnbptph, wywbnw-
winLGph, qnpépGykp JuqiwybpwnipjnuGhbph L hwdwunpnGbnh nLzwnnpnepjw
YGGwpnGnud:  “pwlng  puly Quuhnwjwgiwh  Swhwpnwlp, GhESwwtu
Ywbfunpnabiiny pwlytiph qnpénelbnepjwi SwywGEpG ne qupqugtwG Ghpnudp,
nupdtp b pwGytiph hntuwihnepyniip L Yuynilinupynilp pGnipwgnnn wikGu-
Quwplnp gnigwiihG6phg dkyp:

33-nud dwiwbwlywyhg pwllywht hwiwhwpgh duwynpnishg h ybp
GUuwwnbip £ wyG Shunuip, np YEGupnGwlwa pwiyp (wyunthtin' UR) wWhpGnhwin
fuutnwgbnid b webinpwyht pwiybph wpnynLbwybun anpénLGbnipjwlb hwidwp
wlhpwdbizin ubithwlwh Ghengltiph Swluwyp dEdwgGkint wwhwbelbpp: Yw
hhiGwlwind pwgwwnpdnud PwlYwhG Yepwhulnnnipjwi GbhuwGhqiGbpp
dhowqquyhl  swthwGhyGEphG hwiwwwuinwutuwGbgGbne opjlinhy wlhpw-
dtannipjwip: Wu wwpwagwynud qUwiny upynid GG pwGlwihG YJuwwhuwwih
dLwynpdwl L pwdwpwn Swlywpnwlned wwhwwGiwh hhiGwhuGnhpbtpp, pwfGh
nn Juwhwwih GYwindwp  wwhwioGtiph fuunwgnuip 6h Jwpp pwhlbph
hwdwnp uwnbnénud £ nipe PwpnnLpntbGObp’ wyn wwhwGeGhpp YJuwnwpbpni
hwngnud: Upntu Ynndhg, qnpénn Ghewqquihl swihwGhaGbpny hwqwplyws
Juuhwwih hwiwndtipnipjwt gnigwhyp ng Shywn Yuwwhnipynil GhpzGsnu s
pwalbph hpwlwl phiwluwyws Jhswyp GEpYuwywglbpne wnnuiny: Munwhw-
Yub st, np dbipghl wwphGbphG haswbu twubwghnwyw gnwlwinipjwl dko,
wjlwbu £ pwlluyhG gnpéniGhinipjwG wropjuynid wykth nt wikh hwawfu t
duinbwhzynLd mhpwwbinnn Sninbignudtbph walwuwnwnnipynibp:

Wnnthwnbpd,  pGnpn  wowplwh 2nine hwidwlwpgwd L
wipnnowlwl  niunudliwuhpnipyntGGbpp uwhwdwphy  6G:  Uhpwgquyht
dwlwpnwyny htwnwagnindnn phiwh 2nipe wnwybi wipnnawlwh L withnth
niuntiGwuhpnipyntd juinwpwé dwulwqbinGphg GG t.UwGwnndbpng, U.bghyp,
UMpnuyniphlGp,  En.LGjGp, 2.UhGYhG, M.Nnniqp, 2.JdhGund, d.NFunuyhlp,
U.UiEpuwztGynG, U. UhdwGnyulyht b wyG:

dtinohl wnwubwdjwynid 33-nud Lu wrlanpuyhG pwGlbph gnpéniGbn-
pJwl nwpptip pGwquywnebtiph L Ywpqunpiwa dbpwpbipjw| Jwwwpyby GG oh
2wpp JbppnuonupnelGlip, hpwinwpwlybp gpptp, hnnyweéltn, wwnwwhyt;
winblwfununipyniGGbp: UpwdwiwGwl, sh Yupbth sGyuwnb, np pwGlw)h
anpéh hwy dwubwqbnGtph dkdwgnyl Gwup pwilh Juwuwhwwih gnpéwnnep-
GGph, hwzwpldwh dGpnnGtph L hwiwpdbpnipjwG npndwh  hwpgbpnug
ninnwlhnpkilG pt wlninnwypnptG hwpnud t wuwznnbwlw(  (Ywpqwynpnn
dwnohGOtiph uwhiwlwsé) GnnbgnudGhphG: Upu Jwwwlgnipjwdp hwpl t G2k,
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nbwnh  phlwbuwhwyquwihG wdiphnGh Ghuwntpnwd, EMSh wpndbunpunwuw-
funuwlwa hwiwyuqoh b wuwhpwnbbph «Jwdwzfuwphwhl nbnbunipjwip
33 wGwnbuwywh hGunbgpdwh hhdGwfubnhplGpp» 20-pn ghvnwlywb  Guunw-
onowlnud:  Upfuwwnwlph  hhdGwywG  wpmyniGplbpp hpwnwpwlydtp GG
htnhGwyh Gntp ghtwywh hnnwébbpnud:

UwnbGwfununipjwl hhdGwlwb pnjwinwynipinibp

UnbGwfununipywl GepwdnpmeGned hfdGwdnpdbg £ pdwih wpnhwlw-
Gnepynilp, GEpyuwywgyby BG hbwnwgnunpywl wrwplywh L opjtlnp, Guuwwnwlp
L fuGnhpGbpp, wfuwwnwiph nbuwywa, dhipnpwpwiwlwh L nbnbhwndwlywi
hhiptipp, unwgywéd hhiGwywh wpyyniiplbpp b ghnwywh Gnpnypp:

UwnbGwfununippuwl wowohl qintfup’ «Puwllh Gunyhinugh ibind nt nby
puilGluypl _gnpdmGbmpwld dboy, Glhpjwé b pwilyh Yuwhwnwih tnpyjwl L
gnpdwnnypltiph wbuwlwi-dEpnnwpwbwlwb hhdpbph nuunuiGwuhpnipjwip,
dwiwlwlwlhg pwllyuwiht gnpénud twppbp gnpéwaenypblinh hwdbdwunwlwi
Ywpbnpnipyjwl hunwlybgiwlp, pwlyh Ywwhunwih dlwynpiwt L hwdwpdb-
pnipjwl wwhwwhdwh uygpniGplbph pGGwnplydwhp, Yuwhwnwih qbGwhwndwl
hwiwp Yhpweynn dbpnpwpwlwlwl dninbgnudGiph ndbin L ey Ynndbiph
pwgwhuw)ndwip:

«bYwuhwnwyy hwulwgnipntlG nuGh dh 2wpp wenedllip L plnapyned &
nGnbuwghnwlwh ghwnbihpbtph wwppbp plwquywnbbp: Un hwulwgnipjwl
Enpynilp wwpqupwGnn uwhdwbnudbiph swihwqubg 066 phyp pwgwwnpynud t
Gpwand, np 0hGsk ybpghlG dwdwbwybtipu thinpd b wpdb) dlwybpwt) Yuwhuwih
wyGwhup hwulwgnepyntl, npp dhwiquiihg hp dbe GEpwebip GpwG pGnpng pnpnp
hwinynupyntGGEpG  pOnhwGpwwbu, wnwlg wwpwlpwinbine  nbnbunepjwl
wnw@ahh onwlGbphG Ghiphwuwnnty pGnupwgplipp:

Uwubwghnwlywi gpuwlwinpjwl 06e L pwilwihl wpwlhnhlywymd
«juwhunwyy (capital), «utithwywG dhengltin» (equity), «ubithwlwb Yuwhuwpy
(equity capital), «pwdGbinhpwlwt Jwwhwwy» (shareholders equity), «qnun
wnpdtp» (net worth) GqpnypGtpp unynpwpwp nhnwpldnid 66 npwbu hwdwp-
dhp hwuluwgnipntGGbp: Cuwn JbpnGzw  hwulwgnipyniGGhph’  Juwhnwp
abnGwpynupywh (pGYEpnLpjwa, pwiyh) whwhybtiph L wwpwwynpnipynLGhbiph
tnwppbipnupyntGG b Uwluyl pwiltiph wwpwauynud hwzdblyzeh wwupdushG
dwuntd nbn GG guinid Gwl wjbGwhuh hnnduébbp, hGswhuhp GO° wwhntuwn-
Gkpp (provision), «swwngyweéy» GhetwuGwsninwhb hwyywpyGbpp L dheng-
Gbpp, npnGp hwjwuwpuwubu n’s ubitwywh Ghenglhip L0, n's £ wwpuwdnpne-

n.bbkp:
B nﬂwﬁlqwjhﬁ gnpéniGtinpjwl dhowgquyhG thnpdp Yyuynid t, np wobin-
pughG pwllh Ywwhwwih dbp Gtpwneynd GO pwdbbnhpwlywl Ywwhwwih
whiwhwlywh gnuiwpp, pwdGhnndubpl wiywhwlwh wpdtphg wyklh pwpdp
qGny Jwdwneybinig unwgyuwé hhiGwnpwlwh 2whnypp (tGhupnG GlYwdnuwnp),
spwphujwé whnupp, unnpunwu wwpunwynpnepyntbibpp, pGnhwGngp bowy
inhyh wwhniunGpp, hGswbu Gul w) GhengGhpp:
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Unlunpuwjhl pwiyh Yuwhwwih qtipfubnhpp dGYG E wwwhndbp pwlyh
hwywuwpwlzeyws n Yuynel YeGuwgnpdniGbnipyniGp: Un qbpfulnph (neédwb
hwiwp wyb wbwp t hpwywbwglbh hbwnlywy gnpéwnenplGpp. 1) wwwhnydh
whhpwdbwn dhenglbp pwiyh unbnédwd, Ywqiwlbpwdwb L qnpéwnbnupjub
hwiwp® thisk pwdwiwliwsuh Sdwywih nbwnghwbbph Gepgpunudp, 2)
unbnsh wihpwdbn wwydwhibp YJwqiwybpwwlwi wsh L Gnp Swnwjnip-
jnLG0Eph, dpwanbph Gepnpiwb b uwppwynpnudliph Gnpugiwb hwdwp, 3)
whh L wipwwlnh pwalh (Gpw phiwluwlwld YuyniGnpjwl) hwinbw
hwswfunpnGbph Juunwhneg)nibp, 4) yunwph hGpGwwnhw Ywngwdnpsh ntp, npp
Jwwwhnyh pwlYh gnpénGEmpjwl  plnuwyGiwb L YhGuniGwynepjwb
hwiwwwwnwuhuwinepyniip Gpluwpwdwidybin hbnwblwnpnd, 5) Swrwih npuwbiu
«uk opyuw thnn», wjyuhGpG plGpwghly Ynpniuwnlbpp thnfjuhwwnnigtiing qbipé
wwhh uGwlywgnidhg, Ghisk Swawé fubnhplbph (nuénudp:

Ubhwhs Ywplnpnepjwh wunh8whg, Gadwd gnpéwenyplbpp ww)jiw-
Guynpnud 56 wyh nbpd m GawlwynipyntGp, npp npdnud £ pwllh Juwhiwih
ghénipyjwlp: POswbu  wbuwlwonpbG, wbwbu b qnpélwlwlnid  pwbyh
gnpémbbinipjwl wpynuGwybunnepyniGp b YuyniGnepynelp 666 swithny Yuhudwo
LG Gpw wnbophlwd Yuwuwhwnwih GGénipnilGhg: Wnnithwlnbpd, Luwwhunwih’
pwOybphG  uwbwllwgnuihg  wwyunwwbbint  gnpéwnenypp  pwywwbuwswih
hpdGwynpquwd sk YwwhwnwihG unynpwpwn epwgpdnud £ pnudbiph nbip, npp
whwnp bt thnfuhwwnigh rhulbph wpyniGpnud wpwewgwd  sOwfuwmnbuyws
Swhuubpp, vwiw)t Yuwhunwih welwynepntbG hGpGhh sh Ywpnn fungplnnnkg
pwOlwjhG nhulph hpwgdwap (pwgh hpwgybihnupjwh nhulhg): FwlGh wyb k, np
pwltpi oguwagnpénd GG nhulbphg wwaunwwbdbint twpptip gnpéhplbp’
pnpnpndhG b swwwyhGbing htiGg Ywwhwwih dhengny rhulibphg wwwhn-
Jwagpdwlp:

SOwnbuwlwh gnponGlnpjwl  wyp Gnunbph  dknGwplynipynGGeph
hwitdwwn  pwOlybpld nlObG pwwn wdbih pwpdp  (Lbpke™ gnigwbhp, npp
phnipwgnpnid £ hwadblzeh wwuhyuwyhG  dwunud  thnfuwene L ubthwlwG
GhengGbph  hwpwpbpwlgnipyniGp:  tunpnp pwllbpp  gnpéwnbGwlwb
gnpéntGbnipjub  pOipwgpnud  Ywpnn 6O qquihnpbG  thnthnfut)  |LEpkgh
Gwlhwpnwyp: Snpéwpplbph bYwdnwpbpnipjwl Gjwqiwl nbwpnid Gpuwip
wwpunwwnniubph - ponupyiwid  jwd  ShppwlluwihG  nijuynud  Juplbph
unnwgdw@ dhpngnd Ywpnn &G GEpgpuwyby (pwanighs thnfuwnent ShengGbp: Uwp
nt thehG pwltph dwibpbn hGwpwynpnepynilp 2w wlbh vwhiwbwgwy k:
Uh Ynndhg' Gpwlg wywnhdGiph wnpndbin phs ¢ pwaiwqulbigyws, gjniu
Ynnihg® dnunpp nbwh thnfuwndwlywl uwwhnwih pniyw jwhwqubg nddwn t
Juwd pOnhwipwwbu hGwpwynp sk Wn wwwnGweny £ 0pwig (Lbpkep, npwbu
YwinG, wybih gwép b, hGsp hwinwlzwlwh £ Gwl 33-nud gnpdnn webnpuwyhl
pwalytph hwdwp:

Fwlyh Ywwhwwh hwiwwwnwufuwbopniip GGpwlw  rhultphG
wpunwhwjnynid £ Opw ubthwlwb dhenglbph L rhuyny Yzrdwd whnhdGbph
hwpwpbpwygnupjwdp:  3bwnbwpwn, Juwhwwrh  wwhywinudp  pwdwpwp
dwhwpnwined Yupnn t ppwlwlwgyty tpbnt ninpny 1) Gwwhunwh swish
tbdwgdwip” mljwynud Ghengltip Gpgpudbine Yud ubithwlwb Ghengltpp



Ynnwybpne BwGwlynd, 2) wywnhyGhph dwjwih YpSwindwdp Gwd npwig
ybpwhwnenigywépuwinpdwip® nhulbph GYwqbgiw Gwwunwyny:

UGhpwdbin Juwhwwih swihp npnzbhu pwGytph weel Swnwlnud GG
tnwpwpinyp  vwhiwbwhwynitbp: Wn vwhiwGwithwyndbbphg weweplp’
GJwquantl wpdbpp, npynud £ jupgqudnpnn GwpdhGGeph Ynndhg, Gpypnpnp’
Ywuwhwwih pntyuynud GepnpnnGeph Ynndhg, Gppnpnp Yuwywé b pwlyh
inGophlnipjwl nwl qubynn awhnuph (spwzfudwé) dSwiywih htin (Gpypnpnp L
Gppapnp Yuwpbih £ owOjwibp hGwpwynpnipyntGbph uwhow): Ywwhuwwh
wnwiyt] OGywuwlwhwpiwp  wnpgniph pGwpnepjwl hwpgnud hwadh GG
wnGynd  wyGwhuh  ppnnnepntGhbp, hGswhubp BO° 2nijwgh wuwydwGGhpp,
qmnipynil nGbignn pwdGhntbpbph whbnb nu hpwymbpGbipp, pwalh wwwgqw
Eywdmwpbpnip)wl Jbpwpbpjw) Ywlfuwwnbunudbbpp, Giwlwwbu L npuwig
hwywuwnhnipjwl wunh8wip:

dwiwlwywyhg wuwydwhbbpnid pwiyh Ywwhinwih wep hhdGwlwbnd
wwydwhwynpywéd t npypnbbunbbph Jdwpnuiphg htitnn G0wgwé gnun BHwdinh
hnupnd: Tpwlywl hnupp dhéwglnud | spwrfudwé whnypp, npp glfuwdnp
GtpphG wnpnipl t: Snipwpwbgnip dinGupynipjw hwiwnp spwzfujwoé (wwh-
Jwé) pwhniypp Ybpght hwyny $nblghw b Gpus Gepnpnidwh6, phlwliuwlwi L
nhyhnkGuuwiht pwnwpwlwinipnibhg: Pwilh Ynndhg hpwlwlwgynn pwnw-
pwluwbnipyntGl wpunwgnpdnud £ wyGwhuh hnnwébbpned, hGswhupp GGT gnin
wnlnuwyhG  GYwdnwnp, wpdbpnpbpnyd  gnpdweinipynillbiph phhwluwlwi
wpmynelpp, Jupyuwynpiwb hbn juwyywsd hGwpwdnp YnpniunGbph thnfuhw-
nnigiwh  hwiwp  Gwpiwwnbudwé  wwhnwinGbpp (upwlg  dwyw|Ghpp
winunwbhnpbt Jyuynud 66 hnfuwwndnepyniGbbph npuh dwuhb), Ytpwnhp
dwhuubpp (ng winynuuyghG Bywdmp Lk Swjuubph wwppbpnip)nilp), dhwiywg
dwhuukpp, hwnpytipp, nhyhntGunGpp L w) G:

2pwtudwéd whnyph hwadhl Yuwhuwih wép ng Ghuwylb wybih tdwh t,
wyik, wabkOwlwplnpp, sh hwGgbglnud pwdibdwubph «twpwiniedwbs: buly
ptipnupyntbGbpp wwydwlwdnpdws G wjlwhuh hwlquiwhpGbpny, hGwhuhp
GG whnyph hwpynuip b npw Yuhedwénepyntlp inbntuwlwb wwydwGatph
thnthnfunipynibhg, wwjdwGGsp, npnGg Upw Gepwanbine  hGwpwynpnipiniG
pwGyp gnibh, ophGwy’ Juplbiph L nbwnghwbbiph 2nuw)nud tinlnuwnpnypGtph
waynudp:

UptnwphG wnpynuplbiphg 60 puwdibunhpulwh yuwhuwip L thnfuwnnt
Ywuwhwwyp, npnlp Ly nulbl ppbhg wewdbinpymbGEpG no phipnupynlGGbipp:
Pwdbbinhpwlyws uwwhunwih dwywih dkéwgnuip Yuwwnwnpyned b pwdibinng-
ubiph tdhupwjh dhengny: Lzdwé GnwGwih wrwbpnpnlGl wyb t np ubithwywh
dhongGhiph  hwdupyiwhG  dwiwlwly undnpwlwl  pwdGbnndubph  wpdtipp
hwwnynud t widpnnendhl, huy nhyhntiwuwhG Jswplbpp 66 wdpwagpynud:
Yuwwhunw) G wju nwbwyny wybjwglbiine ptipnipyntiibphg GO qquih tdhuhnG
Swhiukpp L hhdGwnhpGbph nu wyp pwdlbnbpbph Ynndhg pwlyh GYuwwndwdp
huynnnipyniGp YnpgGbipnt wninkGghwy JuwGgp: Mw thnppwglnud £ Gwiulyhh
pwdGhwnbpbph pwdhlp ubhwlwbnipjwl by L Gwqtiglnud pwdGbinndutiph
GYwitnwpbpnipniOp:

Onfuwnywé Yuwwhunwip (Epiuwpwdwidlybn unnpwnwu tnfuwenipjwi
inbupny) gpuwihs t, pwGh np wnwhuh wwpnwynpnipjwd gqény wnynuGlnG
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waquwwnynd &G hwpybphg b, pwgh wyn, wib Juwlws sk pudibnhpulws Yuwugh-
nwih  «nwpwpntddwby b gpw GYuwunidwdp  Yepwhuynnoepndp YnpgGhbpne
yuwbgh hbwn: Ywwhwnwh dedwgiwb Gdwh Gnwbwlh phpnipyniGhtphg £ wyh,
np Gpqwd qnpéhplbpp $60 wpnn dwnwjbp npubu Jwwhwwh GauGwlwihg
wnpynipbtip, pwlh np win Ywpgh wwpnpwihlG wwpwnwynpnepyniGobinh wywip
uwhiwbwithwlyyws b Quwbu «Pwdbbinhpwlwh pGytpnep)niGGbph dwuhby» 33
optiGph hwiwadw)i pGhtpnipjwlb pnnuplwd pnpnp wwwhnyywsd wwpunwannd-
utinh wijwGwlywh wpdtplhph gnuiwpp swkwnp £ qbpwquigh YuinGwnpwlywa
Jwwhwnwip, Jwid w)l wwywhnddwh gqnuiwpp, npp tnpwdwnpwé b pGyk-
pnipjwlp wwpuwnndubip pnnupybpne Gujwanwyny:

Ywwhwnwih wybwgnuip pwilbph Ynnshg hwswie Yunwpyned oo
wylpwh hpwywh Ghengltiph GEpgpwydwG, nppwl JGpwhulnn SwpshGGhph
wwhwbelbph pwywpwpiwl Gwwwnwyny, pwih np uwhunwwhl pwqugh
UESwgiwhb ninywd puyibpp wpnn GG hwGglglh) ng dhuglG pwGyh ubthw-
Ywlwntptph Ynndhg JGpwhuydwl wunhSwh twhwl Ynpunh, wy Gwb
$hiwluwlwhd Jhdwhh qquih Junpwpugiwi:

Awidwh wpnwhwjnynud £ w)l dnwhngnipyntbp, np hwyuywi pws-
Ytpp pwdwpwp swihng Yuwhunwjwgywé sk: Npwbu thwunwnl Yjupwlngdned
E wyG hpnanippnilp, np hwjwunwbwd pwiybph hwiwhuwed  Guwwhuwgp
wgond £ 3LU-h dnin 3.5 %-p, wyl nbwpnud, Gpp quipqugwé bpypokph
qupluwyht hwunwnnepniblbpnud GYwd gnigwGhpih wpdtipp qunGynmd £ 13-
16%-h uwhdwbObpnL:

buwponud Glp, np wwppbp BpypGtph’ 3LU-nLd pwGlbph hwdwhuwneG
Ywuwhwnwih nbuwlwpwn YzheGeEph hwibdwwnnupniGp Guyuwanwlwdtn gk, pwh
np qupqwgwd bpyplbpnud, h wnwppbpnipinG quipgquignn L wignudwhG
newlnud qulynn BpYynGhph, pwlluwhl hwndwéh Ynnihg uwwuwplynd t
hwdwfuwneb  GEpphl wpmyniGph  wihwdbdwn GG Jwup:  Iwjwutnwined
hwiwhuiwel pwlyuyhlh wynhyGbph pwdhGp ILU-nd Yuqinud £ 19.2 %, w)l
nbwpnud, bGpp qupqugwéd bpypGbph 06 Jwund pwlGluihG  hwiwlwnpgh
wlwnhyGbph dwqwip gulynud b ILU-h zppwlwipnid (80-150 %), huly npny
GpypGbpnud  gbipwqwlgnud &t wyG  Gpynwhg  bphp  wlqwd  (Phghw,
LhnbinpwinGhn, UGd PphuinwGhw, Sybjgwnhuw):

Pwgh wyn, juwwhuinwih hwiwpdtipnipjw npnadwl gnynipyntG nilkignn
Gbpnnp, npG oguwagnpdynid £ Ywpqwynpnn dwpdhGGEph Ynndhg, whpbph sk
Uwnpénud BOp Yhpwniynn dbpnnh hhdGwlywh pbpnipyniGGbpp  hwjwunwGywh
hpwlwnepjwh G npubnpyned BG hbEunbywned.

v Pwiyh Ywwhwwip, hwiwduyb 33 optlunpnippwlb L dhowqauhG
pwiywiht  wpwlhwhyuwh YwbnGlbph, hwdwpyynd t hwpdbyzeh
npnawhh  hnnywdébbph  gmdwphg  hwibing  §nwGbph  gnudwpp,
wynwhuny hwnbu qund npwbu hwyywpluihl L unwinwpunwgywd
daénipnilG: Wn nbwpnud  hwpdh  s66 weGdnud  UnGypbin pwGyhG
Jnipwhwinnily wnwhdGwhwnynepniGGbpp, pGswhuhp GG qupgugliwih
wuwnhdwap, pGnypp, Swulwdninw)ha guhgh nunwdnpyuwonipnilp b
hpwlwbwgynn gnpéwppbbiph pndwlnwynipntGh ne swywip:

v Qnpénn  dbpnnh  hhdbwywG pGpnpniblG wyG t, np Yuwpguwynpnn
ulygpniGplbpny  Ywwhwnwih  npnzniip sh Guwuwnnud ubthwlwib
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. ihenglbph nhGwdhy qhwhwwndwlp: hbuy bpb pwllyh Yuwhuwip swihdh
hp  znijuwjuywl  wpdbpnd, GepopanGtpG witlh - hpwnbunpbG
yglwhwwntG  pwGyh  dhpngGhph  pwdwpwpnipinilp  Gepppdws
gnuiwplbpp Ybpwnwnpdbbne inbuwGlynibhg L, hbnbwpwn, hGwpwyn-
pnipyntG YniGbGwl fubjwdhn npnznudGin YuwjwgGl) hpkGg dhengGbph
nbnwpwiudwb YybEpwpbpyuw:

UnlunpughG  pw@lybph Ywwhwwih hwiwpdtpnipjwl  qOwhwindwo
G2qwé swithwhzGph Ybpwlwyntdl pGngéynid b pwllwhG Yepwhulnnnipjwl
hwiwywpgh GepYwjwgnighsGph Ynnthg” dhowqauyhl phngpydwip: Uuwbu,
Pwgbywh Yndhwnbh runphpunywlywi hwunwpenpnud Gywnygnud £ rhuliph
dtonepjwih gGwhwwniwh hpwywunipyniGGlipp htGg hptGg™ pwllybphG thnfuwh-
ghignt Shwnnudp (Gepluygnudu rhuliiph qnpéwlhglbipp YwinGwlwpgywé Go): Uy
Yhpw wuwé, pwllytphG Ywpnn b hGwpwynpnipynil plndtindty  hGplnipnyl
nw| pwibh Ywwhwwih wwhwiowpyh qlwhwwnwhwlp, wy ng pb htwnlb|
Ywpgwunpnn  wwhwebtiphG: Wn nbiwpnud, pwllwhG yEpwhulynnnipjub
dwndhGGeph fuGnhpp Ynwebw ng pb Gpdwé rhultiph dténipjwl, wyy pwhytkph
ynniihg npwig hwzywnliwh dEpnnhywih qGwhwinnidp:

Uwlywy dtpp Gpdws thwunwpnpnd wnwownlywé dh pwlh wyg
GnpwdniénipyntGbp  Bppnpn wptuwphh BpypGepnud Jupnn GG hwhqgbiglhby
yuwhwnwih qGh pwpdpwgiwip L qupqugwd Gpynbtiph oquihh Ytpwpwaiuti
Yuwhwnwih Shewqquyht hnupbpp: UwuGwynpuwbu, npng tuiph winhyGhph
qony kGpwnnuned £ nhulyh wyGuwhuh qGwhwwnwlwa, npp glipwqubgnid £ 100%-
p: MwhwGebbph fuunwgiwl Ghnnudlkno mnnywé 60wyl unipyElunGbpha,
npnGg nbjwnhbgp, hwiwdw)G funznpwgnt)G dhowqquyhG gnpéwlwinipyniGGtph
glwhwwndwa, qunOynid t GjwquagntyGhg qudp dwywpnuwlh ypw: Shinbugwpnn
untpbyGbph wwpnpbph nhdwg wwhwieGtpp wynwhuh nbjwnhland Yqlw-
hwunybl npwbu 150%-whng nhulwyhG:

3wl £ Gzki, np dhowqquihG funznpugny)G gnpswywinipnilGGbph nb)-
nhbgp Iwjwunnwih Ywrwywpnipjwl wwpuwnpnepynGatnh (L, hnlwpwn,
dwubwinp  hwwndwsh  wwpunwynpnipyntGabph bdwdiwubnipjwi) hwinbw
pwywlwiht gwép t wjl uwhdwGhg, nphg hbunn pwllbph wwhwbelbbpp
qlwhwwyntd GG 150% nrhulynd: NFuwnh hwjwutnwbywG pwbltipp Ghewqquihl
nijwabpnid GhongGliph Ghpgpwyiw( dwuny gnpéwnGnipyntGGtip hpwywlwg-
Ghhu YhwOnhwbl (nipg pwpnnipymilGbph L, hwywGwpwn, Yypkld swpnw-
pwgywé dwhuubp’ GEpphl 2nujuynid nbqwpwzfunuiGbin jwunwpbhu: 36nbw-
pwn, wGhpwdbiznnipniG shw pwgqtipwl hwdwadw)Gwanph panp unwlnwpun-
Gbpp nwpwot) huywlywl pwblybph Ypw, Gpb wn utnwbnwnunGbph pbnantGawa
nhwpnid 2w pwlltp Ywpnn G hwjuinbyt; ndjwpht Yugnipjwb dbkg: dkpghh
hwyzyny wwpptp bpynGbpnid  Ywwhwwih  hwiwpdbpnipjwl qOwhwwndwb
dnunbgnuiGiph npwiwpwigwé nwlnhlwlwt nwppbpwynudbbpp pwGyuwhG
YuwpquwdnpiwG  hwdiwlwpgh  hpwlwh Shwulwywbnipynibp  wwhwwbbn
nbuwatynilhg  hpwywlnud wlhwibiwn  wybhG GG OwlOwlynid, pwl
dnintigniiGtiph dLwlwa Shwinbuwynipnilp, npp qnpalwlwnud (nupp uwwin-
Guihp b Jnipwpwbsgnip Gpyph  pwlluwhG  depwhulnnnepyuwG - qGpfulnph
wprynitGuybwn (nLedwl hwdwp:
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UnnbGwfunumpiuwl Eplhipnpn” «Pwilh Guwwhouyh hwidiwndbpnipiuwl
alwhwindwl  dbpnnbbany  afuned, nuunuiGwuhpdbp 60 pwllwihG gnpéni-
Gonipjwl Yuwpguwinpiwl dhowqguhl thnpédp, pwOlwihG yEpwhulynnnepywb
hhdGwpwp uygpniGpGepG nu swihwGhzGEpp, pwihh Juwhnwih b pwOlwhl
nhulitiph thnjuwnwné Ywwp, pwiyh Ywwhwnwih Ywenigwspt ne hwpdwplyiwd
Gnwlwlybbpp: 33 pwlhuwhG gnpéniubbnipynilp YuwGnbGwhwpgnn Gnpdkph L wn
gnponLbGnip)wb wprynLbwytwnnipynilp plnipwannn gnigwlh0Eph
hwibdwunwlwl  Jeppnednipjwl  dhongnd  pwgwhwjindbp G0 Juwhwwih
dlwynpiwl Lk hwiwpdbpnipjwl qlwhwindwl wrwlGdbGwhwinlnipntGbbpp 33
pwilwyhl hwiwlwpgned:

PwilwjhG gnpéniGEnipjwl Jupguiinpnuip wywbnwpwn nnnywé
hwiwywpgh 1) hnuwhnipjwl wwwhnydwp, 2) uynt qupgugdwGp L, 3)
tpgwygnipjul wwnwwlnpjwbp: U Gpbp Guuwwnwlibpht hwdwwwnwu-
fuwbnud G0 Ywpgwynpiwh pwnwpwlwlnipjwb hbnlyw) nunnnepntGGepp” 1)
GapnpnnbGph (wjwlnwwniGph) 2whbph wwznwwinepniip b wdwbnbbph
wwwhndwagnpnidp, 2) wnbnbunpjwl hpwlywl hwindwsdh wwanwwbnepnitbp
$hiwluwlwh hwiwywpgh JuyphybpnudbGtphg, 3) hwdwhunpnlibph wwnww-
Gnupyntbp pwblbph dEGwGnphwyhG nhpphg:

Jwny £ oYwint), np Jupguwdnpnn dwndhGGeph puwnwpwlwnipyncGa
puwnn tnepjwl nnnyuwé £ dblp GinwuhG hwlwunn GuuwanwyGbph. dh Ynndhg'
Gpgwlgnipjwl fupwiuniudwip, djnwu Ynniphg' YuynilGnipywl, whywnwbgnipjwb
L hntuwhnipjwG wwpwhnydwap: '

hnbwwlwh nwppbpwynid Yupquynpnuip whnp b awhwybn (hGh
pwlybph L OGpw wywlnuundGbph  hwdiwp  wewyb]  wwwhnyywénipjwb
wnniiny, hwdwhunpnGbph hwiwp® $hiwbuwlwl dwrwinupintlGlGbph 2ntuwyh
wnwyb] pwpbOwwutn  Yuenmgwédph wenwing  (Opgwlguwyhh  dhewdwyph
wnwybnipntGobph  wbupnd), pOnhwipwwbu  hwowpwynpjwl  hwdwp’
wnwyb,  Yuwynd  ppOowluwlywld  hwiwlhwpgh L GnpwpwpnegntGGEph
qupquglwl wenrdny:

UyGhwywn k&, np wjwlnGhph wwwhnjuwgpiwl hwiwywpgp Iwjwunw-
Gnud wnwydd wpryntGwybnn sh gnpdned: Uju hwiquidwlpp pwgwuwlwih hbwn
dbhwnkn, mGh Gwb hp npwlwb Ynndbpp: LEpJwynLiu Swjwunwined, pwgh 33
UR-hg, sjwh wyGwhuh hhdGwpynipntGGbp, npnbp whwapgrdwds |hGEG Yuw-
whwwih hwiwpdbpnipywb npnpdwl hwpgned Gwi b Jhdwyh (hGEG wgnbpne
npw Ypw: Wn huy wywunSweny Guuwuwlwhwpdwp sh Ywpnn hwawndb
wplinywb Yupgwynpnn dwpdhGObph hwlwowlwG thnpdh dhwbwbwl pln-
onphGwynuip, pwbh np unbndywé hpundhSwynud wrlw GG pnpnp wihpwdbn
wwydwhGbpp 33 pwiywihG hwiwlwpgh JGpwpbpjuwg gnynupintd mbbgnn
phownwunwlwh Gywnwenudobpp hwzyh wetbne hwdwp:

UlGhpwdtiwin £ Ghwinh nuGGGw) Gub, np gnpénn depnnhlwgh hwiwdw)b
Ywwhunwjwunbnd hnnwésbbp 66 hwdwpynud YuwinlGwnpulywh Juwhuwp,
tdhupnG Bywidninp, wihwwnnyg unwgyuwé gnuypp, hhdaGwnpwdbbpp, spwfu-
Jwd whnypp, GbpnpnudGeph wpdbgpldwl qény  wwhniuwnwgnuiwpbbpp
nnwunp b Juhywy nbGwbudwpnn pGytpnepyncbGhpnud, hGswbu Gwb ntghnbGm
pwlybpnud, gnyph wpdbiph wdp, unnpunwu wwpowynpnepynlbbbpp: Yo
wdkGp Gywwh nuGbGwinyd Yupbih bt Gunwpb] hbnlyw) GgpuljuwgmpynGGpp.
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1) Yuiyhwwih wokG Gh pwnywgnighs wwpp niGh bp GwhuiwuwhiwG]wé nkpp,
2) ubthwlwG dhenglbpp Ghwyl dbwlywinpbb GO dwéynud pwlh Ynpniunbbnp,
wyuhGpG® thnfuhwwnnignd GG hwaybhzewhG, wy ng hpwlw YnpniuwnGbipp,
3) uGwilwgnuip YwGfuwpgtiinn Ghengh hpwywhnid ng pb pwiyh Yuwpunwil k,
wj| Gpw niGbgwé pwpdp ppwgdtih whwhyGpp’ npwdwpynud, YP-h Lowyy
pwlytph pnpuligwhb huzhyGpnid welw shenglipp b wy whwhyGbpp:

Jwiwdwyl 33 pwnwpwghwywh optlugpgh 71-pn hnndwéh, hpwyw-
puwilwlwh widp Ywpnn t uGwaly Swiwsyb) Shw)b gkl hhdpnd® tpt Gw h YhGw-
Uh st pwjwpwpb]  wwpnwnbpbph - wwhwbelbpp:  UwlwG  hwiwaéw)l
«Pwiltph L JuwplughlG YuqoiwytpwnipntGibph ubwlynipjwa Swuhl» 33
opkGph, pwilp hwdwpyned t wiySwpniGul, tpk 1) uwwnb] £ hp hhaGwyw0
Juwhwwih 50 winlnup b wydbihG, 2) h dhwyh st pwgupwnty hp wwpuow-
nbpbph ophGwlwG wwhweGhpp, 3) pwGyh gnigwbhGhiph withnth glwhw-
tnwlwbp guép t 33 UL-h funphpnh uwhdwlws swibhg, 4) wwppbpwpwp
fuwtunnid £ opkGpny uwhdwljwé wwpuwnhp wwhniunwynpiwi (npiw-
nhyp: whiniwG wwppbpwhwbnipynip uwhdwbnud £ 33 UR-h funphnipnp, L
whiwnp £ 0hLGnyGp thGh 33 wpwépntd gnpénn papnp pwlltph hwdwn:

33 (L 0h 2wpp wy tpypGlph) pwlytpp hwiwju zpewignid GO Gnpdw-
nhdGbpny  uwhiwGdwsé wwhwbelbpp, pwih np htlg Gnpdwwnhyuwihl whwnbnph
GG Gpwlg wynwhuh  hGupwynpnipnil  pOndbnnud,  uwhdwGBind,  np
GnpiwwnhyuhG  gnigwGhzGbpp  whwnp b wwhwwdbt  hwaybinne  opduw
npnepjwdp: Uw GawGwyned £, np hwpybunne dwiwGwlwzpewlh pGpugpntd
pwltpp Yuwpnn GG pnyp wnwy GnpdwnhyGiph fuwfunnudGp: Goynupync nLGka
wiuyw Ybpgntd wwnhkpp pwpbjwybine twppbip EnwGwlGtn: U epy wuws,
swin  pwahbp  YuinGwynpwwbu  ppwlwbwglnud 66 hpkilg  Ywwhunwih
dhénpjwlp  shwiwwwinwuuwnn  wipnypwnpbih - dwdwih  gnpéwppltp,
uwluyl, npwtu YwhnG, nw sh hwiqbgGnud uGwalwgdwi: :

Pwiluwyhl hwadwwwhnipywh Ghowqgu)hl wnwlywnhlwjnid webnpw-
JhG pwlltpG puwn Enipjul oquwgnpénid GG Yuwwhwwih hwzduneiwl Gptp
wnwppbp swihnpnzhsbbp™ 1) hwadwnenid hwaybyznwhh qhwhwwndwdp, 2) hw;-
dquenid  Ywpgwynpnn  GwpdhGObph  hwdwp,  3) hwzwnenid  2ncuywlw
gOwhwwniwdp:

Cutn  wnwphG swihnpnzhsh, Ywwhwwih dkénipjwl  ghwhwnnidG
hpwlwGwgdntd t hwaytlzrwhl wpdtiph hwawplydwo EnwGwyny:

Jwydwniwh Gpypnpn swipnpnzhsp, npl wiywGynud £ Jupguynpnn
hw;ywwwhwlwi phpwgwlwng, wowwplyby b Fwgbijwl yndhwnbh 4nnohg, L
Ghpluynuiu wybh pwG 100 GpynGbph Jwpgwynpnn dwpihGGbp pwylGnpkh
ognwagnpémy &G wyb: dbpwhulnnquijwt Guywwnwlbbphg GoGing - pwllyh
Ywwhwwip unynpwpwn wpnhyned b Gpyn Yupgh wyluwbu, np Juwhuwwhl
pwquyh wrGywal 50%-~p pwdhG pGYGh Gpw dhpntlwjhl dwuhG:

Yuwhwnwih hwadupyiwh Ywpguynpnn Gipnnp wlwnwpyth gk, pwih
np fubpwdhn JupywnnGlpp nputu Ywwhwnwih dwu $E6 hwzdweh n's wa-
hnwwih Jupybph dwéliwh wwhniunGbpp L n's bl GpypnpnuhG wwpunpbpp
(unnpwnwu  wwpuwynpnepniGtnp): Wn dkpnnh Ghpppdwiip Ywpgwynpnn
dwpahGOtipp thnpdnud GG pwllbphG Jbpwaptp awin wytih hnwowih hwdpwy,
pwh wjl Yakwnpybp hpwlwinud: Qwuwnnpbl 2G62np nnund b wnwybpwuwbu
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Lwuwhwwih pwlwluwywh dbontpywl Ypw' wewbg hwadh wnlbnt npw npw-
YwlwG Ywenigywépp: Mw GawGwyned £, np 1) hwadh sh wnGyned, pt hOswbu £
alwynpyntd hhilwywa Ywuhwuwip gk Gwnlnn YubnGwnpwlw hhiGwnpwdp.
wpyn'p wyG  Yswpdwd L pwdhbntbptiph  Ghenglbpny (hpwhwb npwdiw-
dhonglbiph thnfuwbGgdwi Swiwwwphnd), wpyn’p dbwynpyws t spupfudwd
pwhniphg gnjugwd hhiGwnpuwiGiph  Juwhwnwwgniihg (8nuwnpkn, npnip
pwayh Yynnihg wpnth swhuuyb 6G), pt” ydwnpywé t Ubpwabwhwwindwb hhibw-
npwilbph Juuwhunwwgiwh swhwwwphny (hGs6 hGpGRG pwgwnnid t nplt
dnenp b hpwljwGwgdned b unuy hwpywwwhwlwh gpwhgniibbpny), 2) sh o,ﬁt:]-
hwwynwd, pb Juuwhwnwih wnpopp gnunwiw dwiwbwywzppwlnid wpnyn'p
GGpwlw t oguwgnpéiwl. nw dtpwpbpnud £, dwubwynpuwbu, spwzhudwé
2whnuphl (npp GunGnud £ hhoGwlwa Yuwwhwnwih hwzjwpldwh Gtp), npp wnwn-
Ju wprynLGpGtipny Guiuwnbuywo t swhwpwdhGibph YSwpiwl hwdwp:

Yupbih t hwingqweé Yapwny winkl, np Yuwwhwnwih  hwzdwpldwh
GpUwé dbpnnp, hwnlwuwbu dbp Gpyph pwllywihl hwiwywngh wwydwbbpnd,
qqwihnptG  wphbunwshh E L ng GhnG (Gbp pwlluwshG wnwynhywyned
Yuwhwwih  GhénLpjwG  npnznidp Yuwwnwpydnud £ nupupwlgnip wiudw
hwzybwnnt opbiphb): Mnpw htin dklwntn, hwny t Ghwwnh nGbGwy, np hwzdwnyl
hpwlwGwgynwd t pwiltiph Unndhg dpwhuynn GwpihGGEphG wpwdwnpynn
hwzybunipyntGOGphl hwdwwwinwufuwd L wn oy wwndweny wnwb-
(wwtiu nGp GhpYwywgntgswlwl plnyp: Mw Gwqbiglnid E ppwlwd JhSwlh
dbpwpbpjwy hwiywuwnh L wdpnnowlwh nknbhwnynipnili uinwlwint hwyw-
OwlwGnipynilp: PwGl w)b £, np hpwyhswyh «gnibwqupnniipy  wjlwhup
«hGuppatpny», hGswhuhp GO° wwhnunGhph pwpfunudp, whwhyGtph ybpw-
gGwhwunniip, hpblg wywhdGbph L wwuhdyGbph Gh dwul wy| Ywqiwybp-
wnipyniGatinh hwaytlyzhnGEph hwywGgntiip, wy pwlytph htin nwpwplnep
gqnpownplbpp L wy(G, qnpélwlwinid qquih wanbgnipinil k gnpontd pwGlh
qnpéniGtinupjwl gnigwlhztiph dpu:

Npwtiu Juwwhwnwih hwzdwpldwa w)pGupwipwihG dhpnn dwiwGwlyw-
4hg wwiwGGEpnLs Yhpwnwywh (w)b nwpwénid £ unwgtp ubthwywa dheng-
Ghiph tkoNLpjwa swihnidp antluywlwt wpdtipny (pun 2nilwjwywl wndbpny
huwywndwd unwbnwntnh), npp Yuptith t Gbplwjwgll] hbnbjw pwlwdlngd.

Pwllf fungypunuwgh 2niyuyulywt wpdbpp = Pwllp wipnhyGhpf pnilwyuwlwl
wpdlip - Pulilh wwimnunnpnipyn666ah 2t luywlpws wpdbp:

Syjwy  npwiwpwinipjudp wnwybnpybiny  pOnhwlnip  nbwpntd
pwllh Ywwhwwih 2ntywjwlw wpdbpn  Lwpbih b qGwhwwnby  htnbyjwg
pwhwdlny. p
Pwllih Gunyfrnwih zntuywlywl wpdbpp = Bnwplfwd
pwdllinndubph pOpwghly hnipu X Cpowlwentpyuwl dig quiliynn pwdbbnndubinh

puwlbuy:

onujwywlw wpdtpny Juwhwnwih hwzdwpliwt dGpnnh pOGwnww-
Ghpp hwdwiu dwnGwhznd 66wy hwiquiwipp, np wjnwhuh qGwhwinnud
with wilwynG t, pwl G0wgwébbpp: UhwdwiwGwy, sh Ywpbih s04wnti, np
Ywpguinpnn dnunkgdwh wwpwguyntd Yuynil Gnpdbpny qGwhwwnuipg unwg-
Jué puwgyuy ognunp Jupnn b 2wwn wybith waGwh |hGkp w)b Ynpniunlbiph
hwitdwwnipjwdp, npnp  wrwowlntd GG Ongnpkghnn, hOwgwd Ywd ng
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hwijwuwnh nbntlwnynipjwt Ypw hhaGywé qluhwinwlwhibph ogquwgnps-
0wl wpmynilpnud: Ywwhiwih  ncyuywlwG qlwhwunwlwlp wuwybu pb
wjlwbu wpwnwgnnud b pwilh qnpénibbnipwa ppwbwh Jhswyp guilwgwd
wwhh npnLpjwdp:

33-nud dwdwlwywlhg pwlugh hwiwlwpgh aluunpniihg h gbp 33
UP-h qnpénLGbnpnlGG nunndwé t binkg pwilbph YuyniGnipyjwl L hniow-
Lhnipjwl wopwwlndwhp: Hw htn b Juwws Gwl hhiGwlwd ninbuwlwd
GnpiwwhyGbph vwhdwGw;wihbph wutnhwlwpwn fuutnwgnidp, npnlp wrwy-
GwjhG  Gpwlwlnipynth  nGbG  pwlGlwihG hwiwlhwpgh  wennpwgdiwG L
gnponLGtintpjwl wpnyniGwybunnipjwl pwpépwgiwh hwiwp: LYwwnkbp, np win
GnpdwwnhyGliph qbipwyzenn ESwiwuGnLpjwa hwyywnliws hhdpnud plGlywds t
pwlhh Yuwwhwiwip L, htnbwpwn, npwig dkénipynlGa nuqwihnpbb Juwgws t
pwilh Ywuhwwih dEénipjwh htn: Un huly wwinSweny 33 UP-h nLawnpnupjw
4eGwpnbnud wnwehl hbpphh tntp t pwlluwht hwiwlwpgntd Yuwwhwwiwg-
Gwl  dwhwpnwyh  pwpdpwgnidp, nph wpyniGpned pwilh pGnhwGnip
Jwwhwnwih GYwquaniyG swihp YbpohlG wwup nwnhGbph pGpwgpnil wih| t
wytith pwl wnwuGsnpu whqwd L 1997p. wwpbuygph 350 000 UUL nnwph
thnfuwpkl 2005p. nwpbybpehG Ywaqdk) £ 5 000 000 UUL nniwn, pGn npnud Gnp
unbnéynn pwllybph hwdwp wit wbwnp t Ywqih weGlwql hhGg dhihwpn 33
npwd:

Ghawn t, GnyGhuy pGnhwlnip Yuwhunwih pwpapwgywd uwhiwlw;sw-
thtiph wwydwaGkpnud 33-nud gnpdnn welinpughG pwilybkpp Ghowqquhl swihw-
GpzGGnpnyY nbnlw G0N thnpp, puyg bpb YtipphG nwulwdjwynid nkn gquwd
GhunudGpp wwwquynid Lu wwhwwGdl, www hwywlwh pwilybph hhwnwguw
funznpwgnidp, Shwynpnuip Ywd Jepwlywqdwdnpnidp ynwnGws whfuntuwihbh
qnnépGpwglbip:

Lzywé gnpépGpwglbiph Swuhb b YYyuynud wyb hpnnnipynchp, np 1997p.
nwpbuliqehG 33-nLd gnpéb) £ 33 wnlinpuyhG pwGl, npnbg pOnhwGnip Juuh-
nwip Ywaqdk £ 10.764 dipn npwd, hul 2005p. nwwpbdtpoh npnipjwdp 21 pwy’
94.761 dipn npwd (210 §6 UUL nnpwn) ponhwGnip Yuwhwnwiny, npp sh
Jwqunud  wpfuwphh 50 funznpwgnylG webinpwihG  pwGltphg nplt  dkhh
YJwwhwwih GnyGhuly 0,2%-p:

Jwdbiwwnnipjwl hwiwn Ywpbih b 626, np UWWL-h pwilwihG hwiw-
Ywpgntd plnhwlnip  Yuwhinwih Juenigywdpnid spwfudwd  pwhnypp L
WwhniunGbpp Ywaqinud GG pGrhwGnip Yuwwhnwih wybh pwG 40%-p, pul
G0wgwd dwup hpdGwhwinid pwdhG b pGYGned YwlnOwnpwlywh Yuwwhwnwiha:
31.12.2004p. npnipjwip 33 pwlluyhl hwowluwipgh pGrhwGnep Yuwwhwwih
YJunnigdwépp  dnunwinpuybiu Gdwlwwhy E, uwhuw)l, h wwppbpnipniG
huwjwunwljwl  pwGlybph, UUL-h pwllybph GuinGunpwlws Yuwwhwwined
wdbih pwl 33%-p pwdhG t pGYGns tdhuhnG BYwEwhG: UUL-h pwhywjhG
hwiwlwpanid unnpwnwu wpdbpnptipp L wwpuwynpnippntlGhpp hwidbiw-
nwpwp  thnpp pwdhG  m0EG, pwjg  wumhGwGwpwn dbpwdnid &GO
Gplwpwdwdybin Phlwbuwynpiwd wowby Gawlwlwihg wnpyniph:
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Qowuywwnlbp 1. 37 pwliluyhl hwdwlwngeh plnhwineg Guwufunwf
lunnigefwdpn 31.12.2004 p. npnupudp

1. Qwuwnwgh [pugywé YuinGunpwywh hpiGwnpuwd

E2. 9 fuwynp wwhneun

03. 2pwzfudwé whnyp (nﬂpl:ughu L Guitunpn dwiwGwljwyppwGGtph)
04. Uy

UinbGwfununtpiuli Gppnpn®  «Puwll wieyhinwyfr - hwiwndbpnipiul
qlwhunndwd L hupdwpldwl  dbpnnlbph  Gunmwpbiwanndnidipy  apfumd,
dbppniddbp B0 pwOlh Yuwwhuwih hwiwpdbpnipjpwt qGwhwniwl L hw;-
Juplowb dbpnnbibnh Yuwnwpbjwgnpédwl npnuwwwndwebbpp, pGnipwagnpyb
LG PwgtipwG Yndhwnbh Ynndhg wnwewplynn Gnp dnubgnudlbpp L npwbg
hwywGwlwh wantgnipnilp 33 pwGyuwyhG hwiwlwpgh dpw, Geplwjwgyty GG
Ywwhwwih hwzqupydwl wypGunpwbpught dEpnnlbpp L npwig Gepnpdwh
hwiwp wihpwdbzn GwhuwnpuGbpp, hhdGwdnpdby  pwGlbph GYundwdp
nwppbpwyywé dninbgnudlbph Yhpwrdwh wihpwdbnnipnibp:

Pwilyh Ywwhwwih hwiwpdbpnipjwl npn2dwl  wewbdGwhwnlyne-
pintGp i uEenpjwh qGwhwwnnudh £ ng pb pugwipdwl, w)) hwpwpbpwlwb
gnigwihny: dwiwlwywhhg wuyiwibbpnud htGg winwhuh gnigwbhab
wnwhgpwjhh Gawhwymp)nih dGep pbpkp pwlyh $hhwbuwluwh Yuwynbnpywb L
Yuwrwywnpdiwb npwlh yepwhuydwl hwiwywpgniad:

LbpYuynuiu  hwiwpfuwphwihG  pwGluyghG  thnpéh  hwdwlynndwbh
ytippnednepjwl hhdwb Ypw Gawldby £ oh dnunbgnid, putn nph wewidE) Owunw-
Ywhwpiwp t ghwhwwnb] wib thnfujuwdwéntpynilp, npp gnynigyntl ntlh Yuwh-
tnwih gnuiwph b pwiGyh wynhdughG gnpéwnbnipyntGGtph rhuyh dwhwpnwlyh
thols,
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Yunyghunyfr hwdwpdbpntpyul dwlwpnwlp = Yunghwwy Mpulny lpriwd
wilyinpifGhph plnhwini dwywy,

by

Gunyhuwgf hwdwipdbpnippwl dwljwpnuilp = Yweyfunwy / Jwplbnh,
GhpapncdGEpf b wyy nbnupwpfuntdGbph @ony wninkGghwy Ynpniunblbph
plnhwlngn qnidwn” S7gmniwd wewlGehlb nhulibph §zhrttpnd:

Pwgbpywh hwiwdwGwaph uygpnelpltiphl hwiwwwnwuuwl hwy-
Juplunn Juwhwwih hwiwpdtpnipjwl gnpéwlhglbpp hGwpwynpnepynth GG
pGabnnid ng Ghuwyl dhewqgquihl swihwlhzny hwiwnpbp wwpptp BpunGGnph
pwllywhG hwowlhwnpgbpp, wyl’ hwadh welb wpunwhwdblzrwihG gnpéw-
nnyplbtph qony nhuybpp: YznughG gnpéwlhgltph unwgiwd Ouwwnwyny
pwllh pnpnp wlinhyGepp putn phuluyGnepjwl pwdwGynid &0 hpGg nwuhp’® 0 %,
10 %, 20 %, 50 % L 100 % rhuyh wunBwhGipny: Ywuwlywpgdwh hhipnid
npunud b JupluyhG rhuyp: YzheGbph npnzdwh duiwlwl wnwdbwgyntd LO
Shinbuwlwi hwiwgnpéwlgnipjwh L qupqugiwh Yuqdwlbipwnipjwh (S32U)
ko GwnGnn L wyn Ywqiwybpwnipjwi Gk sdwnlnn tpynGbph fudptipp, wjuhbel’
wbn t quibip wyuwbu Ynsdwd wiynidpwihl dnuntignedp:

Ywwpwwih hwiwpdbpnipjwl wwwhnyiwl dwiwbwlywyhg hhilw-
tuGnhnGbipp L pwiytiph Ynnihg uwhdwyws Gnpdtph wwhwwidw Gluwwndwip
dpwhuynnnipjwG  pwpbpwydwG  Gnp  dninbkignudGtpp wpwnpywd GG
«Ywwhtnwih  hwdwpdtpnipjwl  Gnp ufubdw»  funphpnunywywl  thwunw-
pnpnLy:

Jwiwdw)Gwgph  Ybpwlwpiwl  dwdwlwy funznp  Ghpwqquihl
pwilybpp dquinud thG wigpwbn wighwglb wewydb) pwpquywd Gpyplkph
pwiybph L wfuwphh dGwgwé bpypGbph pwlGytph dhel: Wnnithwlnbpg,
hwiwaw)bGwaqpny wrwewnlynud t suwhiwlwqunt| S3IY wlnwd Gpypbeph L
wjp fuiphg nnipu quibdnn  bpypGtph  thnfuweniObphG, pwGh np o Gowh
pwdwGnuip sh wpnwgnpnid  pwlybiph  hwiwwwinwubuwl - hwswiunpnlbnh
Ghwwniwdp welw wwhwGeGbph npwlp: BY ppnp, pwlh np S324 Gplpltpp
qquihnpkG wwpptp GG dkyp Gnwehg, nuwh GpwGg Gh dwuh, ophGuly’
@nipphwh, wwnuwynpnepntGGpp GhpwqquyhlG pwnpdp nbjwnhGq snllkh, hul
uyn fuiphg noupu quGdnn Gh wpp  wjl GpypGeph  hGnhGwynipnilp
(UhGguwynip, 3n0ynGg) pwwn pwpdp b Pwgbpwh YndhwblG  pwllbph
thwutnnptG  hGwpwynpnipyniG £ pGakrnud  rhubh qlwhwwniwb  hwdwp
oguwgnpoby  wpuwphG  JwpluwyhG  ebjwnhOgGtpp:  Pwgh  wyn,  rhulh
gGwhwwniwl hwiwlwpgnud  wnwewplymd £ dnglb. Gnp’  pwpdpwgywéd
qnpéwlhg, npp gwén YwpluwihG nbjwnhGg nilbgnn thnfuwnniGbph  hwdwp
hwywuwn £ 150 %-h:
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Urynuwly 1. Pwqbywl §ndfunbh 4nnihg wrwowplpinn GnpwdniénipntGlLph
hunjwlwlpwl wanbgnipnulp 33 pulluyhl huwdwlwngh ypw

Apwljwb

Pwgwuwljwi

Lywqugny)G  Juwhunwih - ww-
hwheGbph  npnzdwl  wypOnpwi-
pwjhi  Ununbgiwl  hGwpwynpne-
pntG® hhiGywé  GeppwlywihG
dupyuyhG  ebjhGglGbph  Ypw
(hhwpyt, vhwyl wnwdbp qup-
qugwd pwaltnp hwiwp):

Nhuyh glwhwwndwh hwiwp wpnwphb
JuplywjhG nbpnhGglbph ogunwgnpdiwh
hGwpwynpnipyntl, nbjnhGgGbp, npnip
hpwwwpwyyned GG hbwbuwlwb gnp-
ShpGbph GhpnpnuiwihG whuwhnepjwl
qlGwhwwniwip gpwnynn Swulwghunwg-
dwé  PhGwGuwlwh  gnpdwlwinpjntl-
Gbpp (Uninhq, UwnwGnwpun pon ®@nipg)
Ynnihag:

Qtippwqunnud «wynuipwjihby

tnwnbgnidhg:

Qhwhwindwd hwiwlwpgnud rhubh Gnp®
150%-wlng gnpdwlgh GEpdnugnud gudp
nbjinhGgny wwhwbglbph hwidwp (w)n-
whup nbjwhGg  YniGGOwG ng  Ghwyl
hwynpbGwlwG $howbuwlywh b ng HhGwh-
uwlwt Jupyuent Yuqiwybpunipyni-
Gbph wwpuwynpnepniGbipp, wyil pwi-
ybph 0bd Swuh wwpunwynpnepjntGGbp

uUywhyGhph Lk GEnwnhGgh  www-
hnyquwéntpjwl  gnpdnbh  wybih
nidbn  wanbgnipyntd  rhulh  gnp-
Gwhgh npn0wa hwpgntd:

funphpnwuinywlwb  thwuwpnpntd  pu-
qupwp swiing  hwpdh 60 weGjwo
bypnwlws  hwiwlhwpgh  wrwGdbw-
hwwlynipjntGGpp, Swubwdnpuwbu® znt-
Yuywlwh Yweniggwépp, npp 2w bpl-
Ghpnud pGnepwanyned & dwlp L dhehl
dwpluyhG  hwunwwnnipyniGiph  qbipw-
Lznnipjwip:

Cnijwywlywa Yuwpgwwwhnipjwl
gnpénGh  wpyntiwytn - oguw-
ghponLd:

Lste

dwpyuwyhG rhubtph gOwhwindwb Gop-
dnuéqwé hwdowlwngp Gppnpn wztuwnhh
tpypGbpnud  Yukdwglh pwllybph  ww-
hw@pp Ywwhwwih Ghwndwdp, b Yuwh-
wnwih hnupbipp Yutipwpwziuh quinquigwsé
bpypGtph oguph:

Yuwwpnwih L wywnhyGiph  hwpwpbpwlgnipjwi gniLgwlhG
wuwwlnniGnpnzhs t wnwehh htipphb wyb wwindwnny, np Juwhwwih hwpwpk-
pnipntid  wywnhyGiphG  dhwyl dgnunwynp  swihnd  t o npnznud pwGlyh
wwhwbownlyp Yuwwhwwih GUwwndwip: hPpwlwbnLd Yuwwhwwih
hwiwpdtpnipjwl GnuyGwlwh gnigwlhz niGbignn pwaltpp tnwppbn wunhdwdh

nhultiph GG GGpwYYNL:
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