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" RAI Consultants Public Ltd 5MHO5T/ ,?M HG/:M5 AdRT6\&fF6aP T6 W5 0-W5GI5+8E ,?@ dD?G/+150
61=-M-81=YM PG/:MYM =5 RG-WG5885,1+8-F ,-: 6810-: $5=>@ W5 11? +:M/I> IG-MIC. ** SG/:M5
42/0>1L? W5 DGY,? K-GC ,- =50-=5IG? ,-: 1996.

- AdRT6\&f6aP 6 5=-0-:L/1 D5GC00?0- 4GE8- 8/ ,- Pdfh\&f6aP 6, D-: /M5 ? Di-
4?8-Ki0>@ =51 50ED}+,? HG/:M5 W5 ,- +FM-0- ,JIM =G5,YM-8/0YM ,?0 P:GID5;=>@ SMI+?0. \5+=HQ@
/G3,>+/10 ,-: AdRT6\&fF6aP T6d /M5! -214)/@ 8/ /=/N/@ ,-: PAFTh\&fF6aP f6d.

U=-DE@ ,?@ HG/:M50 AART6\&F6aP 6 /M5 ? +:00-W> +,-11/1IM, ? /D/0/GW5+15 ,-:@ =51 ? /=DEM?+?
8/0H,?@ D-: =50FD,/! LH85,5 +:88/,-1>0 ,?0 AFDG-: +,?M /:GJD5;=> -I=-WHW/15, ,”M =-IMIM}=> =5]
-1=-M-81=> =5,C+,5+? ,?0 AFDG-: =5 T5+i=-F@ DG-T0?85,1+8-F@ D-: 5K-G-FM ,-:@ L/+8-F@, ,-:@
MH-:@, ,”M /==0?+15 =51 ,- D/GITCO0-M.

U,”M D5G-F+5 H=L/+? D5G-:+ICV-M,5] ,5 +:8D/GC+85,5 D-: DG-=FD,-:M 5DE ,?M 5MCO:+? ,JM
5D-,/0/+8C,IM ,?@ SG/:M5@ +1/,=C 8/ ,1@0 5M,20>[ /2@ ,IM A:DGIIM +,5 DI- DCMJ LH85,5.
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** SG/:M5 >,5M D5W=FDG!5 =5! =CO: [/ 4/W85 5DE ,- +FM-0- ,-: DO?L:+8-F ?01=15@0 18-75 1G-MYM D-:
/IW5) 8EM8-1 =C,-=-1 ,?@ AFDG-:. " /DI0O-W> ,-: 4/WW85,-@ T5++,?=/ +,?M ,:15/5 D-0:+,54/5=>
4)5+,GJ85,-D-1?8HW? 4/WW85,-0?[ 15 (multi-stage random selection).

X5 ,2M /D0-W> ,-: 4/1W85,-@, -2 D/Gl-1H@ D-: =50FKL?=5M 5DE ,?M SG/:M5 +,GJ85,-D-1>L?=5M +/
5+,=H@ =5 5WG-,2=H@, 8/ TC+? ,”M DI- DGE+KS5,? 5D-WG5K> DO?L:+8-F D-: HWM/ 5DE ,? U,5,+,1=>
dD?G/+15 ,?@ A:DGI5=>@ ~?8-=G5,15@.

U:M-02=C DG5W85,-D->L?=5M 1000 DG-+JDi=H@ +:M/M,/F0/2@. ** /D0-W> ,-: 5,E8-:, 8/ ,- -D-1- HWM/ ?
+:MHM,/:07?, >,5M ,z 1515 =51 /D1,/FIL?=/ 8/ ,? 1G>+? +,5,1+,1=-F =0/141-F /141=C +1/415+8HM-:, H,+2 D-: M5
414/,51 +,- =CL/ C,-8- ,-: M-=-=:Gl-F 1+? DIL5ME,?,5 M5 /DI0/W/1 +,- 4/1W85.

" A4/05WIW> 20 SG/:-M5@ HWM/ 8/ TC+? ,5 DGE,:D5 ,-: /:GJD5;=-F -GW5M+8-F ESOMAR (European
Society for Opinion and Marketing Research), ,-: -D-1-: 8H0? /M52 EO5 ,5 42/:L:M,=C +,/0H1? ,?0 RAI
Consultants Public.

H SG/:M5 4)/0>1L? ,”M D/Gl-4- 18 ~/=/8TGl-: 2006 — 22 )5M-:5Gl-: 2007 =5] 5M,2=5,-D,GIV/? ,20 SDE[/20
,—- =-M-F ,”M D/Gl-4- 5:,>.
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" HG/:M5 A:DG-T5GE8/,G- (2006) 1JGWV/,51 +/ /MMIC /ME,?,/@. U’ 5:,H@ =5,5WGCK-M,52: ? =-IM> WY 87? +/
LH85,5 +:88/,-1>Q ,?0 AFDG-: +,?M P:GJID5;=> -1=-WHM/I5, ? =-IMIM}=> =5] -)=-M-8l=> =5,C+,5+? ,?20
AFDG-: =5] T5+)=-1 DG-T0785,1+8-1 D-: 5K-G-FM ,-:@ L/+8-F@, ,-:@0 MH-:@, ,?M /==0?+15 =5] ,-
D/GITCO0-M.

U,- A:DG-T5GE8/,G- (2006) HI-:M +:8D/GI0?KL/l =5! C005 /GJ,>85,5, H,+] Y+,/ M5 :DCGI/.

:=5M-D-1?,=> =C0: [? ,?@ /D=5IGE,?,5@ =5,C ,? 1G-M=> D/Gl-4- D-: 4/0>IL? ? SG/:M5.

"3+ +$"1/</5—+1+ 165 Z%/"'9+5

1. _"$%"5 H/"%?2P+ 6 /97256

6! AFDGI-] /8K5MIV-M,52 Di- L/,=-1 8/ ,”M DCG-4- ,-: IGEM-:, E+-M 5K-GC ,- DE+- H1/] JK/0?L/1 ?
AFDG-@ 5DE ,?M HM,50> ,?@ +,”M PP.

R/Gl++E,/G-1 5DE ,-:@ 8+-F@ (53%) /GJ,?LHM,/@ 4?0YM-:M E,2 ? AFDG-@ H1/? JK/0?L/!1 D-OF > OlW- 5DE
,?M HM,50> ,?0 +,”M PP. M CD-[? 5:,> :D-+,?GlV-:M D/GI++E,/G- -1 CM,G/@ (58%), -1 =C,-1=-1 ,?0
$/:=3+15@ =5] ,?@ RCK-:, 8/ 57% =5] 61% 5M,!+,-115. &=E8?, ? CD-[? 5:,> :D-+,?GIV/,5! =5] 5DE ,5
C,-85 8/ 5MY,/G? =51 8H+? BEGKJ+?. ** HM,50? H1/] DG-=50H+/1 5GM?,1=H@ +:MHD//@ +,- M?+l W5 ,- 22%
,IM /GJ,?LHM,IM, D-+-+,E ,- -D-1- HI/2 8/1JL/1 +?85M,2=C 5DE 5:,E ,-: 2005 D-: >,5M +,- 29%. M
CD-[? 5:,> +:88/GV-M,5! D/GI++E,/G- -1 /GJ,?LHM,/@ 5DE ,?M /D5G 115 $CCM5=5(.

A5,C /G5GI=> +/iIGC, ? 5+KC0/%5, ,5 SMLGYDM5 42=51Y85,5-DG-+,5+5 ,-: D-0.,?, ? -1=-M-8=>
5MCD, :0? =52 ,5 41=51Y 85,5 ,JM /GW5V-8HMIM /IM5] -2 +?85M,1=E,/G-1 ,-8/1@ +,-:0 -D-1-:@ ? AFDG-@ HI1/2
JK/07?L/1 5DE ,?M HM,50? +,?M P:GJD5;=> SMJ+?.

U,-M ,-8H5 PDI+,?8-M=> =5 /IM-0-W=> SG/:M5 ? +:M/GW5+15 ,?@ A:DGI5=>@ A:THGM?+?@ 8/ ,”M PP
:D-+,?GV/,50 5DE ,? +:M,GID,=> DO/}-[?KI5 ,IM /GJ,?LHM,IM, 8/ D-+-+,E 91%. " 5M50-W5 5:,>
8/1yw/,51 E,5M /0/,C+-:8/ CO0-:@ ,-8/1@, EDJ@ /M52 ,- LH85 ,?@ =5,5D-0H8?+?0 ,IM M5G=3,1=YM =57 ,?2@
DG-+,5+150 ,-: D/GITCO0-M,-@ (D/GID-: 8 +,-:@ 10). X5 ,5 LH85,5 :W/15@ =51 =-IMIM=>@ DGEM-15@,
+1/4EM 3 +,-:@ 4 :D-+,?GlV-:M E,? ,5 LH85,5 5:,C DGHD/1 M5 ,5 1/:1GIV/,51 ? A:DGI5=> A:THGM?+? +/
+:M/GW5+15 8/ ,”M PP, /MY ,- 14)- Di+,/F-:M =5] +1/4EM 2 +,-:@ 3 /GJ,?LHM,/@ W5 LH85,5 5+KC0/15@ =5!
C8:M5@. - 64% :D-+,?GWV/1 E,?2 -1 5D-KC+/1¢ W5 ,”M P0J,/Gl=> R-02,i=> L5 DGHD/? M5 058TCM-M,52 +/
+:M/GW5+5 8/ ,”M PP, MY ,- 55% ,JM /GJ,?LHM,IM D+,/F/1 ,- 141- 5=GITY@ W5 ,-M ,-8H5 ,?2@
P=D5!4/:+?@. $W- D/Gl++E,/G-! 5DE ,-:@ 8M+-F@ /GJ,?LHM,/@ (52%) Di+,/F-:M E,2 ? A:DGI5=>
A:THGM?+? L5 DGHD/! M5 1/1GIV/,51 ,5 LH85,5 ,?0 §-8-L/+15@ =51 ,IM ASM-M+8YM W5 ,?M R5G58-M> =5
PGW-4E,?+? &00-45DYM, +/ +:M/GW5+!5 8/ ,”M PP. - D-+-+,E ,IM 5,E8IM D-: Di+,/F/l E,l -2
5D-KC+/1@ +,- LH85 ,?@ %-G-0-W5@ =52 ,IM U:M,/0/+,YM %R& DGHD/? M5 058TCM-M,5) 8EM- 5DE ,?M
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A:DGI5=> A:THGM?+? 5:0>L?=/ 5)+L?,C 5DE 52% D-: >,5M ,- 2004, +/ 61% ,- 2005, W5 M5 K,C+/] +,-
66% ,- 2006.

H =:DG5=> =-M> WMY8? 45Di+,YM/? W5 C00? 815 IG-MIC HOO/:[? DO?G-KEG?+?@ W5 ,5 /:GJD5;=C
4GY8/M5, 5K-F 8EM- HW5@ +,-:@ ,H++/Gl0 (25%) 4?0YM/1 E,2 +>8/G5 :DCGI/2 /D5G=>@ DO?G-KEG?+? W5
,? 0/2,--GWI5, ,-:@ +,El-:Q =52 ,10 4G5+,?GIE,?,/@ ,?@ PP. " DO/1- [?KI5 ,JIM A:DGIIM D0?G-K-G/1,5! W5
,”M PP 5DE =:DGI5=H@ D?WH@. &DE 5:,-F@, 4F- +,-:@ DHM,/ (40%) /M?8/GYM-M,5] =51 5DE 4)/LM/1@ D?WH@
DO?G-KEG?+?@. AFGI5 8H+5 /M?8HGI+?@ /IM51 ? ,?0/EG5+7? (92%), -1 /K?8/Gl4/@ (53%) =5] ,- G54EKIM-
(39%). - 46% ,JIM/GJ,?LHM,IM /M?8/GYM/,5] =51 5DE 42/LM/1¢ D?WH@ DO?G-KEG?+72@.

6! =FGl-1 ,-8/1@ W5 ,-:@ -D-1-:@ -2 AFDGI-2 5M?+:1-FM 5DE ,? 0/1,-:GWI5 =51 4/FG:M+? ,?@ P:GCJID5;=>@
SMJ+?@ /IM5?2 =5,C I/G5G12=> +/IGC ? 5F0?+? +,?M /1+G-> 500-45DYM /GW5,YM, ? 5F0?+7? ,?0 =:=0-K-Gl5@
,IM M5G=3,=YM =5 ,-: -GWSMI8HM-: /W=0>85,-@ =5 ? 8/,5K-GC /GW5+YM +/ 1YG/@ 8/ 158?0E,/G-
=E+,-@ D5G5WIW>(.

- 92% ,JM A:DGIIM S5M?+: 1/1 W5 ,?M 5F0?+7? +,”M /1+G-> 500-45DYM /GW5,YM =5 ,- 87% WI5 ,- T5L8E
41C4-+20 ,IM M5G=3,=YM =51 W5 ,”M 5F0?+? ,-: -GWSMI8HM-: /W=0>85,-0. 61,Y +,-:@ 4H=5 K5M/,51 M5
5M?+:1-FM W5 ,?M ,C+? D-: D5G5,?G/1,51 ,-M ,/0/:,51- =5IGE W5 8/,5K-GC ,JIM /GWS+21YM +/ 1'YG/@ 8/
158?0E,/G- =E+,-@ D5G5WIW>@. &=-0-:L-FM +/ HM,5+? ,5 DG-T0>85,5 ,IM W/IGWYM (73%) =5 ,-
W/W-ME@ E,? -2 DO-F+2/@ 1'YG/@ L5 WIM-:M DO-:+E,/G/@ (68%), =5LY@ =51 ? 5M,:=5,C+,5+? ,-: /LM)=-F 850
M-81+85,-@ 8/ ,- P:GY (67%). &?+:115 :DCGI/2 =51 W5 ,- 5M ? HM,50? MHIM 1JGYM L5 DG-=50H+/1
-1=-M-8)=E =E+,-0 +,20 1'YG/@ D-: /M5 >4? 8H0?, +/ D-+-+,E 61%, /MY +,- 14)- D-+-+,E -1 AFDGI-
S5M?+:1-FM W25 ,”M 5DY0/15 ,?@ /LM=>@ 85@ ,5:,E,?,5@, =5LYQ@ =51 W5 ,? 8/13+? ,?0 1G>+7@ ,?@ /00?M=>@
WOY++5@. RHM,/ +,-:@ 4H=5 5M?+:1-FM W5 ,?M 5DY0/15 /0HWI-: 5DE ,20 8)=GE,/G/@ 1'YG/@ - 8H0? (52%),
500C =52W5 ,?M 5DY0/25 =-MIM=YM D5G-1'YM (51%).

- D-+-+,ED-: :D-+,?GlV/1 ,? WY8? E,? L5 DGHD/2 M5 :DCG1/] 8EM- HM5 ME8I+85, ,- P:GY, ,- -D-1- M5
5M,2=5,5+,>+/1 ,5 M-81+85,5 ,IM 1IGYM — 8/0YM, D5G-:+ICV/1 8/13+? ,5 ,/0/-,55 1GEM5, KLCM-M,5@
KH,-@ ,- 44% ,JM /GJ,?LHM, IM.

" /GY,?+? =5,C DE+- ? AFDG-@ DGHD/! M5 /M,5IL/1 +,? VYM? ,-: /:GY > El, ,HL?=/ KH,-@ W5 4/F,/G?
K-GC +,-:0 /GJ,?LHM,/@. - D-+-+,E ,IM 5,E8IM D-: +:8KIM-FM 8/ ,”M CD-[? 5:,> 8/IYL?=/ +/
+1H+? 8/ ,- 2005 =51 5DE 46% HD/+/ +,- 41% W5 ,- 2006. U?85M,I=E /IM5] M5 5M5KHG-:8/ E,? ,- D-+-+,E
,JIM 5,E8IM D-: 4/M /OHKG5+5M =CD-15 CD-[? 8/1YL?=/ +?85M,=C 5DE ,- 2005, =5! +:W=/=GI8HM5 =5,C 9
D-+-+,151/@ 8-MC4/@ (5DE 12% ,- 2005 +/ 3% ,- 2006).

' DO/1-[?KI5 ,JIM /GJ,?LHM,IM (85%) 4?0YM/2 DJ@ ? -:G=15 L5 DGHD/2 M5 /M,51L/1 +,?M P:GJD5;=>
SMJ+? J@ 8HO-@ 8/ D/GI-GI+8-F@. - D-+-+,E 5:,E D5G-:+ICV/1 +1/,1=> 5F0?+? 5DE ,- 2005 +,- 2006
(5DE 77% +/ 85%).

%H,-@ ,HL?=/ W5 DGY,? K-GC ? /GY,?+?: &\ ? AFDG-@ L5 DGHD/I M5 5+=>+/1 TH,- =5,C ,? 41CG=/15 ,IM
4)5DG5W85,/F+/JW ,?@ SMJI+?@ 8/ ,”M -:G=I5, 5M =CD-/@ 5DE ,)0 DG-ZD-LH+/10 ,?@ A:DGI5=>Q
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A:THGM?+?@ 4/M =5M-D-1?L-FM. U,? 8/WCO0? DO/-[?KI5 ,-:@ -2 AFDGI-l (85%) :D-+,?GIV-:M E,2 ?
A:THGM?+? DGHD/? M5 5+=>+/1 TH,-, 5M =CD-/@ 5DE ,i¢ DG-ZD-LH+/2@ D-: L5 LH+/1 4/M 1=5M-D-2?L-FM.
&M,1L/,-218/ ,”M CD-[? 5:,-1 /M52 1 +,-:@ 10 /GJ,?LHM,/@, /MY D-+-+,E 6% 4/M /OHKG5+/ CD-[?.

o /=,18?2+? ,IM A:DGIIM E+-M 5K-GC ,- 5M L5 :DCGO/? +FM,-85 OF+? +,- A:DGI5=E, +:M/1lV/2 M5
D5G-:+ICV/,5] 5=E8? DI- 5D5+E4-0? +/ +IH+? 8/ ,5 DG-?W-F8/M5 IGEM5. UI/4EM 9 +,-:0 10
/GJ,?LHM,/@ (88%) 415KIM-FM 8/ ,?M /=,18?+? E,2 L5 :DCGO0/2 +FM, -85 OF+?, /MY ,- 9% ,IM /GJ,?LHM,IM
+:8KIM/L

- 39% ,JIM /GJ,?LHWM,IM L/IJG/l , M 5D-1YG?+? ,IM ,-:G==YM +,G5,/:8C,IM J@ ,”M DGY,?
5D5G5!,?,? DG-ZDEL/+? W5 OF+? ,-: A:DGI5=-F, D-+-+,E ,- -D-1- 5:0>L?=/ +/ +1H+? 8/ ,- 2005 (32%)
=51 HK,5+/ +,5 /DID/45 ,-: 2004 (40%). SM5@ +,-:@ DHM,/ AFDGI-:@ LH,/? 3@ 5D5G5!,?,? DG-ZDEL/+?
,?M 5D-1YG?+? ,IM /D-1=3IM, /MY ,- D-+-+,E D-: LH,/1 3@ DG-ZDEL/+? ,”M /Dl+,G-K> ,IM DG-+KFWIM
D5G-:+ICV/1 815 D-0F 8)=G> 5F0?+? +/ +1H+? 8/ DHG+! (18%). ** /Di+,G-K> /45KYM =57 D/Gl- - +IYM ,IL/,5]
5DE ,- 9% ,JM /GJ,?LHM,IM, /MY +,- 14- D-+-+,E SMBKHGL?=/ =5] ? :D-1YG?+? /= 8HG-:0 ,?Q

-:G=150. 61 /WW->+/10 5+K50/15@ K5IM/,51 M5 8/7YM-M,51 +/ +1H+? 8/ ,- 2005, 5K-F >,5M +,- 13%, MY
W5 ,- 2006 /M5! +,- 9%.

k?,>L?=/ 5DE ,-:@ /GJ,?LHM,/@ M5 /=KGC+-:M ,”M CD-[> ,-:@ =5,C DE+- L/JG-FM /F=-0? > 4F+=-07? ,?
+:8T1J+? 8/,50F ,IM PO0O?M-=:DGIIM =57 ,OM -:G=-=:DGIIM, +/ D/GID,J+? OF+?@ ,-: A:DGl5=-F. "
,C+? +:M/IV/2 M5 =:-85M/,51 ,- 2006 +,5 1415 /DID/45 D-: >,5M =51 ,- 2005. U:W=/=GI8HM5, 54% ,IM
/GJ,?LWM,IM Di+,/F-:M E,2 ? +:8T1J+? 8/ ,-:@ -:G=-=:DGl-:@ L5 /M5 /F=-0?, D-+-+,E D-: 850
KHGM/? +,5 1425 +1/4EM /DID/45 8/ ,- 2005, E,5M ,”M CD-[? 5:,> :D-+,>GN/ ,- 53% ,JIM /GJ,?LHM, JIM.
R5G5,?G-F8/ E,1 ? CD-[? 5:,> +,5L/G-D-/1,51 ,5 4F- ,/0/:,5!15 1GEMS =51 /IM5] +, - 14)- 5=GITY@ /DID/4-
D-: >,6M=5],- 2003. - D-+-+,E,JM 5,E8IM D-: Di+,/F-:ME,1 ? +:8TIJ+? 8/ ,-:0 -:G=-=:DGCGl-:@ L5
/5] 4F+=-07?, 8/1YL?=/ 8EM- =5,C 815 D-+-+,1515 8-MC45 +/ +IH+? 8/ ,- 2005 =5 5DE 44% D-: >,5M
8/1YL?=/ +,- 43%.

U,M /GY,?+?, 5SM HI-:M /Dl+=/KL/1 ,5 =5,/1E8/M5 /4CK?, ,- 63% ,IM /GJ,?LHM,IM 5DCM,?+/ L/,1=C, /MY
37% 5DCM,?+/ E,? 4/M ,5 HI/1 /Di+=/KL/!. &DE ,- 2003 D5G5,?G/1,51 815 +:M/1> 5F0?+? +,5 D-+-+,C ,JM
5,E8JM D-: /Di+=HD,-M,5 ,5 =5,/1E8/M5 /4CK?, 5DE 47% D-: >,5M ,”M DGY,? 1G-MIC K,CM/2 +,- 63% , -
2006.

** DO/1-[?K15 ,JIM /GJ,?LHM,IM (37%) HI/2 /Di+=/KL/1 ,5 =5,/1E8/M5 1 K-GC, MY 1 +,-:@ 4 /GJ,?LHV,/0@
(26%) 4?0YM/? E,2 HI/2 DC/? +,5 =5,/1E8/M5 2 K-GH@. G/10 K-GH@ H1/1 /Dl+=/KL/! ,5 =5,/1E8/M5 ,- 15%
,IM/GJ,?LHM, IM, /MY ,5 D-+-+,C ,IM 5,E8IM D-: 4?0YM-:M E,? ,5 HI-:M /DI+=/KL/! D/Gl++E,/G/@ S5DE
4 K-GH@ /M5 D-OF 158?0E,/G5. SM5@ +,-:@ ,G/1@ /GJ,?LHM,/@ (33%) 4?0YM/? E,2 /Dl+=HKL?=/ ,5
=5,/1E8MN5 ,/0/:,515 K-GC =5,C ,? 41CG=/5 ,-: 2006. /0/:,515 K-GC 4?0YM/! E,2 /Di+=HKL?=/ ,5
=5,/IE8/MN5 ,- 2004 =5 ,- 2005 D-+-+,E 18%, /MY 1 +,-:@ 10 4?0YM/? E,? ,/0/:,515 K-GC D-:
/D+=HKL?=/ ,5 =5,/1E8/M5 >,5M ,- 2003.
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&=E8?, V?,>L?=/ 5DE ,-:0 /GJ,?LHM,/@ D-: /Dl+=HKL?=5M ,5 =5,/1E8/M5 500C 4/M +=-D/F-:M M5 DCM/
05MC, M5 5M5KHG-:M ,-:@ OEW-:@ D-: ,-:@ -4>W?+5M +/ 5:,> ,?M 5DEK5+?. SM5@ +,-:0 ,G/20 /GJ,?LHM,/@
(35%) 4?0YM/! E,2 4/M L5 /D+=/KL/!1 05MC ,5 =5,/1E8/M5 W5 [:1-0-W=-F@ OEW-:@ (5D-W->,/:+?, LOL[?,
DI=G5), /MY ,- 19% D>W/ W5 4ICK-G-:@ OEW-:@ =5 5D0Y@ 4/M +=-D/F/! M5 DC/? 05MC. - 10% ,JM
/GJ,?LHM,IM 4/ L5 05M5DC/? +,5 =5,/1E8/M5, W5, MYL/L E,? ,ID-,5 4/M /N5 ,- 142-, :DCGI/? =5,5+,G-K>
=5) /G/IDI5, /MY +,- 14)- D-+-+,E 4?20YM-:M E,2 4/ LHO-:M M5 4/1IM-:M ,- 4I5T5,>GE ,-:@, M5 /M+1F-:-M
-1=-M-8=C ,- [/:4-=GC,-@, 500C =5 W5,1 4/M HI-:M ,ID-,5 M5 =CM-:M — 4/M :DCG1/] OEW-@ M5 DCM/.
ACD-1-] 5DE ,-:@ /GJ,?LHM,/@ (8%) 4>0J+5M E,? 4/ 8D-G-FM M5 TOHD-:M ,-:@ -FG=-:@ M5 8HM-:M +,-
+Dl,2 ,-:0.

HO-@, v?,>L?=/ 5DE ,-:@ A:DGl-:@ -2 -D-1-2 4/M /Di+=HKL?=5M ,5 =5,/1E8/M5 M5 5M5KHG-:M ,--@ OEW-:@
W5 ,-:@0 -D-1-:@ 4/M D>WSM. SM5@ +,-:@ ,G/20 (35%) 4?0YM/? E,2 - OEW-@ D-: 4/M /DI+=HKL?=/ ,5
=5,/1E8/M5 /M52 ? /D14/10? 45T5,?GIIM, D-+-+,E ,- -D-1- D5G-:+ICV/? +?85M,l=> 5F0?+? 5DE ,- 2005
(25%). 61 OEW-2 D-: 5=-0-:L-FM =5] 5M5KHGL?=5M 8/ D-OF 158?0E,/G5 D-+-+,C, /IM5] ,- W/W-ME@ E,? 4/
LHO-:M M5 /MH+1F-:M -1=-M-8)=C ,-:@ -FG=-:0 (8%), W5 +:M5+L?85,=-F@ OEW-:@ (8%), 500C =5 W5,!
4/M HI-:M /8Di+,-+FM? +,-:@ -FG=-:0@ =51 4/M MYL-:M 5+KCO0/5 (8%). - 7% 4>0J+/ E,. D?W5IM-M,5@
/57 +5M M5 SMSWMJGIV/? ,- [/:4-=GC,-@ W' 5:,E =51 4/ LHO/1 M5 /Di+=/KL/1 ,5 =5,/1E8/M5, /MY D-+-+,E
5% 5MHK/G/ E,7 4/M H1/1 DC/? +,5 =5,/1E8/M5 W25 OEW--@ 5G1>@, W25,1 4/ LHO/? M5 TOHD/? ,- +DL,2 > ,-M ,ED-
,—- M5=5,-1=/1,5/5DE -FG=-:@/OHM-:@, 500C =51 W5, 4/ LHO/2 M5 D?W5IM/1 +5M ,-:Gl+,5@ +,- +DL,2 ,-:.

2. %3 TO" -+

" 4/F,/G? /ME,?,5 =5,5WGCK/] /=,18>+/10 W25 ,20 /0/010/20 ,?@ -2=-M-815@ ,5 ,/0/:,515 4H=5 1GEM5, W25 ,210
DG--D,=H@ ,?@ -1=-M-815@ ,- 2007, ,-:@ D5GCW-M,/@ D-: /D?G/CV-:M ,0@0 -2=-M-8)=H@ /0/010/20, ,20
+:M,/IM/@ =51 ,20 2413 ,1=-D-1>+/1@ ,IM =G5,2=YM :D?G/+IYM =5] ?8I=G5,1=YM -GW5M+8YM.

U,- K/,ME A:DG-T5GE8/,G- (2006), D-+-+,E 33% ,JIM /GJ,?LHM,JIM /0HKG5+/ ,?M CD-[? E, -1 /0/010/2Q
,?0 -2=-M-815@ ,- 2006 +/ +IH+? 8/ ,- 2005 D5G-:+15+5M /Di4/IMJ+? (81=G> > 5)+L?,>). &M,IL/,5 1 +,-:0
3 (35%) K5WM/,51 M5 /IM5] 51+1E4-0-@, /MY 28% ,?20 =-M>@ WY8?@ :D-+,?GIV/1 E,2 4/M -D>G0/ =58IC
24151,/G? 5005W>. U:M-D,=C, - +,5L8I=E@ 8H+-@ EG-@ HKL5+/ ,- 2.9, 5DE 2.5 D-: >,5M ,- 2005.

6! AFDGI-? /8K5MI+,?=5M 5=E8? DI- 51+E4-0-1 +1/,=C 8/ ,- DJI@ 4158-CGKYL?=/ ? -1=-M-81=> ,-:0
=5,C+,5+? ,- 2006 +/ +IH+? 8/ ,- 2005. ** ,C+? 5:,> W5 5F0?+? HI/l 5G11+/1 M5 D5G5,?G/1,5] 5DE ,-
2004, ED-: - +,5L8=E@ 8H+-@ EG-@ ,?0 -=-M-8)=>@ =5,C+,5+?0 ,-: H,-:@ +/ +1H+? 8/ ,- DG-?W-F8/M-
/11/ K,C+/1 ,- 2.4 +,5 5.0, =51 5DE ,E,/ 5:0>L?=/ +,- 2.6 ,- 2005 =5] +,- 2.8 +,5 4.0 W5 ,- 2006. PMY ,-
2005 D-+-+,E 12% ,JIM /GJ,?LHM,IM 4>0IM/ E,? ? -1=-M-8=> ,-: =5,C+,5+? /Il/ 81=C> > 5)+L?,>
T/0,13+? +/ +1H+? 8/ ,-M DG-?W-F8/M- IGEM-, ,- D-+-+,E 5:,E 5:0>L?=/ +,- A:DG-T5GE8/,G- (2006)
=5] HK,5+/ +,- 21%. &=GITY@ -2 8!+-1 5DE ,-:@ /GJ,?LHM,/@ 4>0J+5M KH,-@ E,? ? DG-+JDl=> ,-:(@
-1=-M-81=> =5,C+,5+? 4/M D5G-:+!5+/ =58!5 5005W> ,- 2006 +/ +IH+? 8/ ,- 2005. UI/4EM HV5@ +,-:@ 3
(28%) 4?0YM/1 E,2 ? -1=-M-8)=> ,-: =5,C+,5+? D5G-:+15+/ 81=G> > 5)+L?,> T/0,13+7? ,- 2006 +/ +1H+? 8/
,— 2005.
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61 /GJ,?LHM,/@ =0>L?=5M M5 DG-TOH[-:M ,?M /OHON? ,?@ -2=-M-815@ ,- 2007 +/ +1H+? 8/ ,- 2006, =5LY@
=5 ,?M /0HO0? ,-: 1C+85,-@ 8/,50F DO-:+1IM =51 K,JI'YM +,?M AFDG- ,5 DG-+/1> IGEM5. R5GEO- D-:
? CD-[? ,?0 =-IM>@ WY 87?@ /IM5] =5] KH,-@ 5D5)+1E4-0?, 8/ 1 +,-:@ 3 (35%) M5 4?0YM/2 E,. ? -1=-M-815 ,-
2007 L5 /5! 1/IGE,/G? 5DE E,?2 >,5M ,- 2006, M,-F,-1@ ? ,C+? 5:,> HI/1 5G1+/1 M5 8/1YM/,5] 5M
D5G5,?G>+-:8/ ,5,G!5,/0/:,515 1GEMS. PDI+?@, +,- A:DG-T5GE8/,G- (2006), 5:0>L?=/ ,- D-+-+,E ,IM
5,E8JM D-: /M5! Di- 51+E4-05 =51 Di+,/F-:M E,1 ? /OH00? ,?@ =:DGI5=>@ -1=-M-815@ ,- 2007 L5 /M52
=50F,/G? +/ +1H+? 8/ ,- 2006. R-+-+,E 36% DI+,/F/l E,? ? -1=-M-815 L5 D5G58/IM/1 +,5 1425 /DID/45 W5
,-M /DE8/M- IGEM-.

" /M,FDJ+? D-: /Di=G5,/1 +,?M =-IM> WY8? /M5! E,I +,5 DG-+/1> IGEM5 ,- -1=-M-8)=E 1C+85 8/,50F
DO-:+lJM =5 K,JI'YM L5 4/:G:ML/1 (D-OF > OW-). a/ ,”M CD-L[? 5:,> +:8KYM?+/ ,- 85% ,JM
/GJ,?LHM,IM, +/ +FW=G+? 8/ 83% =51 82% ,IM /GJ,?LHM,IM ,- 2005 =5 ,- 2004. U,- A:DG-T5GE8/,G-
(2006), D-+-+,E 11% ,JM A:DGIIM Di+,/F/? E,l ,- 1C+85 L5 D5G58/WN/? ,- 14—, /MY 8EM- 2% ,JM
/GJ,?LHM,IM /=,18C E,? ,- 1C+85 8/,50F DO-:+lIM =51 K,J1'YM L5 8/1JL/!1 (D-OF > OW-). ** /M,FDJ+? D-:
HI-:M -1 AFDGI-? +1/,=C 8/ ,- 1C+85 8/,50F DO-F+.JM =57 K,JI'YM 4/ K5IM/,5] M5 D5G-:+ICV/? 14151,/G?
8/,5T-0> ,- 2006 5DE 5:,>M D-: /1I5M ,- 2005 500C =57 ,- 2004 =51 ,- 2003, W/W-ME@ D-: 5D-4/1=MF/,5]
=51 5DE ,- 8H+- EG-, - -D-1-@ =5 D5G58H\W/? 58/,CT0?,-@ ,5 ,H++/G5 ,/0/:-,5!5 I1GEMI5.

6! =FGI-) M4-W/M/1@ DSGCW-M,/@ D-: /D?G/CV-:M 5GM?,2=C ,10 -l=-M-81=H@ /0/00/20 +,?M AFDG- /IM5) =5,C
+/1GC DG-,/G5IE,?,50 ? 5M5+KC0/I5 0EWJ ,-: /LM=-F DG-T0>85,-0, ,- /GW5,I=E =E+,-@, ? /M5G8EM+? 8/
,— /:GID5;=E =/=,78HM-, ? =:T/GM?l=> -)=-M-8=> D-01,=> =5 ? KI0/0/:L/G-D-1?7+?. - D-+-+E
5M5+KC0/25@ OEWJ ,-: /LMi=-F DG-T0>85,-@ K5M/,5 M5 D5G-:+ICV/? 51+L?,> CM-4- 5DE ,5 D/G+MC
/DID/45, SM>0L/ +,- 33% +/ +1H+? 8/ 25% D-: >,5M ,- 2005. U?85M,1=E /M5! M5 SM5K/GL/L E,2 MY +,-
D/G+ME A:DG-T5GES/,G- (2005) HWS5@ +,-:@ DHM,/ A:DGI-:@ (20%) 4>0JM/ DJ@ - D5GCW-M,50
«/M5G8EM+? 8/ ,- /:GJID5;=E =/=,?8H\-» /D?G/CV/. 5GM?,1=C 20 -l=-M-8=H@ /0/010/20 +,?M AFDG-, ,-
D-+-+,E 5:,E KH,-@ (2006) D5G-:+I5+/ 51+L?,> 8/13+?, 5K-F 8EM- D-+-+,E 12% +:88/GIV/,5 ,2M
CD-[?5:,>.

61 /GJ,?LHM,/@ =0>L?=5M M5 SMSKHG-:M ,-:@ ,-8/1@ +,-:0 -D-I-:@ L5 HDG/D/ M5 4-L/! DG-,/G5IE,?,5, SM
HDG/D/ 5D5G51,2,5 M5 WiM-:M D/Gl=-DH@ +,0 =G5,=H@ 45DCM/@. U/ 815 ,H,-15 D/GID,J+?, -1 AFDG-!
-D-+,?GlV-:M DJ@ ? =2 THGM?+? DGHD/2 M5 DG-T/! +/ D/Gl=-DH@ 0/=MYM,5@ 5DE ,- =G5,I=E 8)+L-0EW-. ™"
81=G> 8/1J+? D-: D5G5,2G>L?=/ DHG+. TOHD-:8/ E,2 +:M/11V/,5) /05KGY@ =5! KH,-@ (5DE 31% ,- 2005 +/
30% ,- 2006). - 19% ,?20 =-IM>@ WMY8?@ :D-+,?GIV/) E,) ? == THGM?+? DGHD/! M5 =CM/2 D/Gl=-DH@ =5, +,10
/DU =G>+ ,IM 28)=G5,1=YM ~GWSM+8YM, D-+-+,E D-: D5G58HW/2 +1/4EM ,- 141~ 8/ ,- D/G+ME (20%).
U,? +:MHI/%5 DG-,/M-M,5] D/Gl=-DH@ +,?M C8:M5, 2413,=-D-12+? ,JIM ?8!=G5,:=YM -GW5M-+8YM 8/
/00/1885,5 (D5G58HM/I +,- 7% W5 ,GL,? +:M/I1> 1G-MIC), 500C =5 D/G=-DH@ +,0 D-01,+,:=H@
4G5+,7GIE, ?,/0 (6%), +,?M W/15 (4%) =5 +,10 /DU -GW>+/10 +,? T-8215M15 (4%).

" =-IM>WMY8? /=,18C E,I -1 ,G/20 +?85M,l=-1 ,-8/10 ,?@ -1=-M-815@ D-: 5M,28/,3DIV-:M DG-T0>85,5 /IM5] ?
W/3Gw5 / =,”M-,G-K15 / 50/15, - ,-:GI+8E@ =5 ? T:-8?15MI5, =51 +/ 8I=CE,/G- T5L8E ,- /8DEGI-, -1
=5,5+=/:H@--1=-4-8H@ =5! -1 8/,5K-GH@ =51 /DI=-IMIML/@.
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k?,>L?=/ 5DE ,-:@ /GJ,?LHM,/@ M5 =5L-Gl+-:M ,-:@ ,-8/1@ +,-:@ -D-1-:@, =5,C ,? WY8? ,-:@, L5 DGHD/2
M5 /Di=/M,GJL/l ,- HGW- ,JIM +:M,/IMYM. ** =-M> WMY8? /=,8C E,l -1 ,G/10 =FG-1 ,-8/1@ /5] -1
8l+L-0-W=H@ 5:0>+/10 (44%), ? A4I5+KCO+? ,IM LH+/IM /GW5+5@ (40%) =51 ? 5F0?+? ,20
D5G5WJW=E,?,50 (11%). &=-0-:L/1 8/ D-OF 158?0E,/G5 D-+-+,C ? +:8T-0> +,-M =-MIM=E
/=+:WIG-M+8E.

X5 DGY,? K-GC KH,-@ v?,>+58/ 5DE ,-:@ /GJ,Y8/M--@ M5 5D5M,>+-:M +/ D-1- T5L8E Di+,/F-:M E,1 L5
/D?G/5+,-FM -1 ,-8/10 ,?@ -1=-M-815@, ,JM =5,5M503,YM, =51 ,?@ SW-GC@ /GW5+15@ 5DE ,2@ /05W-GH@ =52
+:WIIM/F+/20 =:DGI5=YM /,51G/2YM 5DE OHM--@ -GW5M+8-F(.

R/Gl++E,/G-1 5DE ,-:0@ 8+-F@ /GJ,?LHM,/@ (56%), 4>0J+5M E,? -1 =5,5M503,H@ L5 /D?G/5+,-FM L/,=C
5DE ,2@0 /05W-GH@ =51 +:WIIM/F+/1@ /,5G/1YM 5DE OHM-:-@ -GW5SM2+8-F@, 5M =51 D5GC00?05 4 +,-:@ 10
(39%) HI-:M 5=GITY@ ,”M 5M,IL/,? CD-[?. UI/4EM -1 8+-1 5DE ,-:@ /GJ,?LHM,/@ (48%) 4>0J+5M E,?
L/,=C L5 /D?G/5+,/1 =51 ? =:DGI5=> -)=-M-815. - D-+-+,E 8/1YL?=/ +,- 42% E+-M 5K-GC ,- DE+-
L/,=C L5 /D?G/5+,/1 ? 5W-GC /GW5+15(.

6! /GJ,?LHM,/@ =0>L?=5M M5 5D5M,>+-:M =5,C DE+- +:8KJIM-FM > 4)5KIM-FM 8/ ,?M 2413 ,)=-D-1?+?
4)CK-GIM =G5,2=YM :D?G/+IYM =51 ?8=G5,=YM -GW5M+8YM. X/M=C, D5G5,?G/1,5! E,? -1 AFDGI-1 TOHD-:M
5GM?,2=C ,”M DG--D,=> ,?@ 1413,=-D-1?+?@ ,IM =G5,=YM =5] ?81=G5,:=YM -GWSM+8YM-:D?G/+2YM. A5l
W5 ,-:@ 4H=5 -GW5M+8-F@ D5G-:+ICV-M,50 D-+-+,C 45KJIMI5¢ DCMJI 5DE 50% +,- /M4/IE8/M-
43 ,=-D-1?+>@ ,-:Q.

U:W=/=Gl8HM5, ,5 [?0E,/G5 D-+-+,C 45KIM5@ +,- A:DG-T5GE8/,G- (2006) +:W=/M,GYM-:M ?
25,G-K5G85=/:,=> D/GIL50[? (71%), ? :45,-DG-8>L/15 (69%), -1 45+=H@ TI-8?15M/@ =5] ? &""A (64%),
,5 ,51:4G-8/15 (63%), ,5 018CM5 / 85GIM/@ =51 ? & ""A (62%). N5KIMI5 W5 ,?M 2413,:=-D-1?+7?
/=KGC+,?=/ =51 W5 ,5 5/G-4GE85 (61%), ,10 A:DGI5=H@ &/G-WG588H@ (59%), 500C =51 ,”M =5,5+=/:> =5]
4)51/1G)+? 4GE8IM (57%). U?85M,2=E /IM5. M5 +?8/1Y+-:8/ E,! +/ E0/@ ,20 D5G5DCMJ D/GID,Y+/@ :D>G1/
HM5 D-+-+,E ,?@ ,C0?@ ,-: 5% — 7% ,- -D-1- 4/M /OHKG5+/ CD-[? W5 ,- 5M L5 DGHD/? -1 Di- DCMJ
?81=G5,1=-1 -GW5M2+8-1 M5 2413 ,1=-D-17L-FM.

U,? +:MHI1/5 -1 /GJ,?LHM,/@ =0>L?=5M M5 5D5M,>+-:M =5,C DE+- /IM5] :DHG > =5,C ,?@ SD5WEG/ - +?0@ 425
ME8-: ,JM 5D/GWIYM +,20 -:+2Y 4/ -D?G/+1/@. 5 5D-,/0H+85,5 +,- K/,ME A:DG-T5GE8/,G- =:85IM-M,52
+,5 1415 8/ ,5 D/G+MC /DID/45. POCI2+,5 K5IM/,51 M5 415K-G-D-/1,5! ,- K/,ME A:DG-T5GE8/,G- 5DE ,20
DG-?W-F8/M/@ 1G-MH@, 5K-F =51 DCO? ? /:=EM5 D-: D5G-:+ICV-:M -1 AFDG}-? +,- DI- DCMJ LH85 /M52
4)15+8HM?. R/Gl++E,/G-1 BDE 4 +,-:@ 10 (42%) ,C++-M,5] :DHG ,?@ 5D5WEG/:+?@ ,JIM 5D/GW2YM +/
-1+1Y4/1@ :D?G/+l/@, /MY OW- D/Gi++E,/G-1 5DE ,-:@ 8+-F@ (54%) =5,C.
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3. I3+13 17" —6</ 1%"93 * /-P"%3"

6! /GJ,?LHM,/@ =0>L?=5M M5 5D5M,>+-:M, 5M 1G?+28-D-2-FM > El? ,- 4)54l=,:-. SM5@ +,-:@0 ,G/10
/GJ,?LHM,/0 (32%) ,- 1G?+18-D-U/1, MY ,- :DEO-ID- 69% 4/M 5+1-0/1,58/ 5:,E. - D-+-+,E5:,YMD-:
1G?+18-D-1-FM ,- 4154l=, : - D5G-:+ICV/] +?85M,)=> 5F0?+? 5DE , - 2005, E,5M >,5M +,- 25%.

- +D1,1 =5) - 1YG-@ /GW5+50 8/ D-+-+,E 77% =5) 56%, 5M,1+,-115, /IM5) -1 4F—- =FG)-1 1YG-2 W5 E+-:@
5+1-0-FM,5! 8/ ,- 41541=, : -. &=-0-:L-FM, 8/ 81=GE,/G5 D-+-+,C, ,- +1-0/1-/D5M/Dl+,>81-/=-0Hl1- (10%),
,5 +D1,15 WMJI+, YM =52 KI0OIM (5%), =5LY@ =5! ,5 internet =5KH (4%).

" 8H+? 1G-M=> 41CG=/15 M5+1E0?+?@ ,IM A:DGIIM 8/ ,- 41541=,:- /M5 WFGJ +,20 8.5 YG/@ ,? T4-8C45,
8H+-@ EG-@ - -D-1-@ D5G-:+ICV/l 815 D-0OF +?785M,l=> 5F0?+? +/ +IH+? 8/ ,5 D/G+MC /DID/45, ED-: ?
/M5+1E0?+? ,IM A:DGLIM 8/ ,- 41541=,-- >,5M 6.9 YG/@ ,? T4-8C45.

6] AFDGI-1 4?0YM-:M E,2 1G?+18-D-1-FM ,- 41541=,:- W5 [:15WIW5 (54%), W5 /=D514/:,1=-F@ OEW-:@
(50%) 500C =51 W5 /D5WW/085,=-F@ OEW-:@ (48%). PDI+?@, 1G>+? ,-: 4154)=,F-: WM/,50 W5 M5
D5G5=-0-:L-FM ,2@ 4/LW/1@ /14>+/2@ =51 M5 /M?8/GYM-M,51 W/M=C (35%), 500C =51 M5 D5G5=-0-:L-FM ,20
/14>+/10 W5 ,?M AFDG- (29%).

U,- K/,ME A:DG-T5GE8/,G- (2006) D5G5,?G-F8/ E,! ,- D-+-+,E E+JM WJGIV-:M 5G=/,C W5 /8D-GI=H@
=57 1G?785,=H@ +:M5005WH@ 8H+J 4i54)=,F-: 5:0>L?=/, K,CM-M,5@ +,- 33%. S,+}, +1/4EM 6 +,-:0 10
AFDG2-:@ 4?0YM-:M ,- 2006 E,? WJIGIV-:M 5G=/,C > OW- W5 /8D-Gl=H@ =52 1G?85,=H@ +:M5005WH@ 8H+J
,—- 4154)=,F-:. R5GE05 5:,C :DCG1/1 5=E85 HM5 D-+-+,E ,?@ ,C0?@ ,-: 28% D-: 4?0YM/1 E,2 4/M WMIGIV/2
,ID-,5 W5 1G?85,1=H@ =5! /8D-GI=H@ +:M5005WH@ 8H+J 4154=,F-:.

&F0?+? D5G5,?G/1,51 ,- 2006 =5! +,- +,5L8)=E 8H+- EG- W5 ,? +:IME,?,5 1G?85,I=YM =5] /8D-GI=YM
+:M5005WYM 8H+J ,-: 4154)=,F-:, +/ +FW=G}+? 8/ ,- +,5L8I=E 8H+- EG- ,-: 2005, 5DE 7.4 +/ 7.5 K-GH@
,— 8>M5.

U,”M D/Gl-4- 1998-2001 ? DIL5ME,?,5 8/00-M,l=>@ 1G>+?@ ,JIM /8D-G=YM =57 1G?85,:=YM +:M5005WYM
8H+J ,-: 4154)=,F-: =5,5WGCK?=/ 5DE ,- A:DG-T5GE8/,G- J@ 5GM?,=> 8/ 8)=GH@ 5:0-8/1Y+/1Q. ** DI-
8/WC0? 5GM?,i=> DG-4ICL/+? W5 8/00-M,2=> 1G>+? ,IM /8D-Gl=YM =51 1G?85,=YM +:M5005WYM 8H+J ,-:
4)54)=,F-: =5,5WGCK?=/ ,- 2001 8/ D-+-+,E 69%. &M,IL/,5, ,- 2002 /Di=GC,?+/ 85 L/,i=> DG-4ICL/+?
W5 8/00-M,=> 1G>+? 5:,>0 ,?0 :D?G/+5@0 8/ D-+-+,E D-: HK,5+/ ,- 66% +/ 5M,IL/+? 8/ 23% ,- 2001.
&DE ,- 2003 =5! 8/,C D5G5,?G-F8/ =51 815 8=G> 5F0?+? ,-: 8H+-: EG-:, ? -D-15 K,CM/2 ,/01=C KH,-@ ,-
2.7, 8/ D-+-+,E 55% M5 4?0YM-:M E,? 8C00-M / +IW-:G5 L5 1G?+18-D-1>+-:M +,- 8H00-M /8D-Gi=H@ =5!
1G?85,1=H@ +:M5005WH@ 8H+J 4154i=,F-:.

4. /$/971''5/35

61 /GJ,?LHM,/@ =0>L?=5M M5 SM5KHG-:M ,2@ /D4IY0/)@ D-: L5 /115M, 5M 4HL/,5M HV5 +?85M,2=E D-+E W25
/DHV4:+?. 6] H++/Gl@ DI- T5+=H@ /DI0-WH@ /DHM4:+?@ ,?@ =-M>@ WMY8?@ /IM5. ? 5W-GC W?@ (47%), ?
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4)CL/+? ,-: D-+-F +,5 D54IC ,-:@ (23%), ? =5,CL/+? ,-: D-+-F +,?M ,GCD/V5 (12%) =5! ? 5W-GC +D.,2-F
> 4158/G1+85,-0 (11%).

U,M /GY,?+? =5,C DE+- HI-:M 8/,-1H@ /,5G/IYM D-: /M5 +,- 1G?85,1+,>CGl-, 38% ,JIM /GJ,?LHM,IM
5DCM,?+/ L/,=C, MY ,- :DEO-ID- 62% 5DCM,?+/ 5GM?,2=C. 5 D-+-+,C 5:,C 4/ 4)5K-G-D-I-FM,5] 5DE
,5 D-+-+,C D-: /1158/ +,- A:DG-T5GE8/,G- (2005). R-+-+,E 17% ,JIM /GJ,?LHM,IM :D-+,?GIV/1 E,l ,-
A:DGI5=E _G?85,1+,>Cl- L5 D5G58/M/1 +/ D-OF 158?0C /DID/45, /MY +,5 14)5 /DID/45 /=,18C E,l L5
D5G58/IM/1 ,- 35% ,JIM /GJ,?LHM, IM. RI- 51+E4-0- /8K5MIV/,5! ,- 32% ,IM /GJ,?LHM,IM D-: Di+,/F/1E,2
L5 5:0?L/1 OW- > 5G=/,C, /MY D-+-+,E 17% 4/M 5DCM, ?+/.

U,? +:MHI/25 -2 AFDGI-? GJ,>L?=5M 5M L5 /DHM4:5M +/ 1G?85,+,>Gl5 ,-: /0J,/Gl=-F, 4/4-8HM-: E,?
+>8/G5 HI-:M ,? 4:M5,E,?,5 M5 ,- =CM-:M. " 5M-4=> ,C+? +:M/1V/,5] =5 +,- K/,ME A:DG-T5GE8/,G-
(2006), 8/ ,- D-+-+,E M5 5:0CM/,51 +/ +1H+? 8/ ,- 2005 5DE 25% +/ 32%. 61 ,-8/10 +,-:0 -D-1-:@ /M52
4)5,/1/18HM-21 M5 /D/MAF+-:M -2 AFDGI-1 +,- /0J,/Gl=E /M5 =5,C +/1GC DG-,/G5IE,?,5@ ? SW-GC W?@ (60%),
? 5W-GC +D2,2-F > 4258/Gl+85,-@ (53%), ? =5,CL/+? ,-: D-+-F +,”M ,GCD/V5 (17%), ? 5W-GC 58-IT5lIM
=/K5051IM (12%) =52 ? SW-GC 1G/-WGCKIM (7%).

SM5@ +,-:@ DHM,/ /GJ,?LHM,/@ (21%) +=-D/F/1 M5 5W-GC+/? 5=IM?,- 8H+5 +,5 /DE8/M5 DHM,/ I1GEMI5,
D-+-+,E /05KGC 5:0?8HM- +/ +1H+? 8/ /=/M- +,- D/G+ME A:DG-T5GE8/,G- D-: >,5M 18%. &DE 5:,-F@,
,— 47% 4>0J3+5M E,! DG-,IL/M,50 M5 5W-GC+-:M -2=ED/4--W?, D-+-+,E 158?0E,/G- +/ +IH+? 8/ ,5
D/G+MC 4/4-8HV5, ED-: -1=ED/4- — W? 4>0JM/ E,? +=ED/:/ M5 5W-GC+/] ,- 58% ,JIM /GJ,?LHM,IM. SM5@
+,-:0 ,G/10 4?0YM/] KH,-@ (2006) E,! +=-D/F/1 M5 5W-GC+/? 8-M-=5,-=15, D-+-+,E ,- -D-1- +1/4EM
4)D05+CV/,50 +/ +1H+? 8/ ,- 2005 D-: >,5M +,- 18%, /MY +,5 1415 /DID/45 8/ ,- 2005 =M-FM,5] 5:,-1
D-: 4?0YM-:ME,? L5 DCG-:M 4158HG1+85, 8/ D-+-+,E 25% W5 ,- 2006.

k?,>L?=/ +,? +:MH1/l5 5DE ,-:@ /GJ,?LHM,/@ M5 /=,18>+-:M ,?M =IM?+? ,JIM ,18YM ,IM 5=M>,IM +,5
DG-+/1> DHM,/ IGEM5. SM5@ +,-:@ 4F- /GJ,?LHM,/@ (48%) 4>0J+5M E,? -1 ,18H@ L5 5:0?L-FM 8/ 5=E85
WG?W-GE,/G-:@ G:L8-F@, D-+-+,E D-: 5:0CM/,5! D-0F +/ +1H+? 8/ ,- 2005 D-: >,5M +,- 34%. - 30%
,IM /GJ,?LHM,IM Di+,/F/2 E,2 -2 ,18H@ ,IM 5=M>,IM L5 +:M/11+-:M M5 5:0CM-M,52 8/ ,-:@ 142-:@ G:L8-FQ,
D-+-+,E D-OF =-M,C +,5 /DID/45 ,-: 2005 (32%). aEM- 13% Di+,/F/1 E,1 L5 5:07L-FM -1 ,18H@ 500C 8/
158?0E,/G-:@ G:L8-F@, /MY 5% Di+,/F/1 E,? -1 ,18H@ L5 D5G58/IM-:M +,C+18/@.

5. _"%"<"8i+

6! /GJ,?LHM,/@ =0>L?=5M M5 4?0Y+-:M D-25 K-G-0-WI5 L/JG-FM Di- 41=51?, ,”M C8/+? > ,?M H88/+7?. **
H88/+? K-G-0-WI5 +:8D/GI058TCM/? ,- %R& =51 ,-:@0 KEG-:@ =5,5MC0J+?@, /MY ? C8/+7? K-G-0-W5
+:8D/Gl058TCM/? , - KEG- /1+-4>85,-0.

AN 15+8HM-2 K5IM/,52 M5 /M52 =51 KH,-@ -1 AFDGI-? E+-M 5K-GC ,? K-G-0-W5. PMY +,- A:DG-T5GE8/,G-
(2002), D-+-+,E 68% 4>0JM/ E,I L/3G/! DI- 41=51? ,”M C8/+? K-G-0-W5, ,- 2003 =5! ,- 2004 D-+-+,E
45% =5] 49%, 5M,1+,-215, ,C++/,51 :DHG ,?@ C8/+?@ K-G-0-W5@. U,- A:DG-T5GE8/,G- (2005) ,- 43%
:D-+,?GNV/1 E,?1 L/3G/1 DI- 41=51? ,”M C8/+? K-G-0-W5, /MY ,- 2006 ,- D-+-+,E 5:,E 5:0CM/,52 /0CI2+,5
=51 K,CM/? +,- 45% ,IM /GJ,?LHM,IM. - D-+-+,E =:85IM/,51 4?054> +/ /DID/45 D5GE8-15 8/ ,5 D/G+MC.
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R5GC00?05 34% ,JIM /GJ,?LHM,IM :D-+,?GlV-:M E,? ? H88/+? K-G-0-WI5 /M5 DI- 41=51? 5DE ,?M C8/+?,
CD-[? 8/ ,”M -D-15 +:8KJIM-F+/ ,- 30% =5] ,- 31% ,JIM /GJ,?LHM,IM ,- 2005 =5] ,- 2004 5M,1+,-115.
PIM5? +?85M,=E M5 D5G5,?G>+-:8/ E,? ,5 5D-,/0H+85,5 W5 ,?M Di- 41=5)? K-G-0-WI5 /52 W5 ,- 2006
5=GITY@ +,5 145 /DID/45 D-: >,5M =5] ,- 2003. HO-@, W!5 ,- 2006 :DCGI/! =5] D-+-+,E 16% ,JM
/G3J,?LHM,IM D-: 4?0YM-:M E,2 4/ L/IG-FM =58IC 5DE ,20 K-G-0-W./@ 41=51".

6. _"39729+-$"3"161+ 2?65 +3J6-—"53"5 )35

61 /GJ,?LHM,/@ =0>L?=5M M5 SM5KHG-:M ,5 DG-T0>85,5 ,5 -D-I15 L/JG-FM J@ ,5 +-T5GE,/G5 D-:
5M,28/,JDIV/2 ? AFDG-0 8/,C ,- /LM=E LH85. §5G=J,)=C =5! =E+,-@ V.J>@ /M5 ,5 +-T5GE,/G5 DG-T0>85,5
D-: 5M,8/,JDIV/2 ? AFDG-@ +>8/G5, 5K-F ,- 35% =5] ,- 18% ,JM /GJ,?LHM,IM, 5M,1+,-215, 420 M-:M
5:,> ,2M /=,18?+?. R5GE0- D-: ,- D-+-+,E ,JM 5,E8IM D-: L/JG-FM +-T5GE DGET0?85 5:,E ,JM
M5G=J,2=YM D5G-:+5+/ +?85M,1=> CM-4- 5DE ,- 2004 +,- 2005 (8 D-+-+,151/@ 8-MC4/@), ,- D-+-+,E
5:,E W5 ,- 2006 (35%) D5G58HW/! +,5 145 /DID/45 8/ ,- 2005 (34%).

k?,>L?=/ 5DE ,-:@ /GJ,?LHM,/@ M5 4?0Y+-:M ,-:@ =:GIE,/G-:@ OEW-:@ W5 ,?M 5F0?+? ,JIM ,G-151IM
4:+,:1?8C,IM. AFGI5 51,15 DGE=0?+?@ ,JIM ,G-151IM 4:+,:1?8C,IM D5G58HW/2 ? ,51F,?,5 8/ D-+-+,E
62%, /MY +,? 4/F,/G? LH+? /IM5] ? 5DG-+/015 ,IM -4?WYM 8/ D-+-+,E 16%. U?85M,2=E /M52 M5 5M5K/GL/1
E,! KH,-@ D5G5,?G-F8/ +?85M,=> CM-4- ,-: D-,-F J@ =FGI5 51,15 ,JM 4:+,:1?8C,IM =5,C ,”M YG5 ,?20
-4>W?+?@, D-+-+,E D-: K,CM/1 ,- 12%. H,5G,-@ OEW-@ W25 ,”M 5F0?+? ,IM 4:+,:1?8C,IM /IM5? -2 4GE8-?
=51 ? D-IE,?,5 ,IM 4GE8IM, 8/ D-+-+,E 4%. m00-2 OEW-2 D-: 5M5KHGL?=5M 8/ D-OF 158?0C D-+-+,C /IM5]
? 8?7 /D5G=>@ 5+, :ME8/:+?, -1 158?0H@ D-MH@, ? 5M/:L:ME,?,5 ,IM MHIM =52 ? HOO/I[[? -42=>0@ +:M/14?+2(.

61 /GJ,?LHM,/@ =0>L?=5M M5 5D5M,>+-:M =5,C DE+- +:8KJIM-FM > 45KIM-FM 8/ ,?M ,-D-LH,?+?
5:,E85,IM KJ,-WG5K=YM 8?I5MYM +,-:@ 4GE8-:@ W5 ,20 D5G5TC+/1@ ,-: -Gl-: ,51F,?,5@0. R5GEO- D-:
-2 AFDG-! K5IM/,50 M5 ,C++-M,5) :DHG ,?@ ,-D-LH,?+?@ KJ,-WG5K>=YM 8?I15MYM +,-:@0 4GE8-:0 8/
D-+-+,E 69%, ,- D-+-+,E 5:,E D5G-:+CV/? 8/13+? ,?0 ,C0?@ ,-: 7% +/ +IH+? 8/ ,- 2005 (76%).
R5GC00?05, W5 ,- 2006 HW5@ +,-:@ DHM,/ /GJ,?LHM,/@ (21%) /M5! /M5M,I-M ,?2@ ,-D-LH,?+?@ ,JM
5:,E85,IM KJ,-WG5K=YM 8?I5MYM +,-:@ 4GE8-:@, D-+-+,E /DI+?@ 5:0?8HM- +/ +IH+? 8/ ,- 2005
(15%). - D-+-+,E ,IM 5,E8IM D-: K5IM-M,5! -:4H,/G-? 8/ ,- LH85 5:,E =51 -F,/ +:8KIM-FM -F,/
4)5KIM-FM D5G58HM/? +,5 1415 8/ ,5 D/G+MC /DID/45 8/ D-+-+,E 8%.

6=,Y +,-:@ 4H=5 AFDGI-:@ (83%) Di+,/F-:M E,l ? AFDG-@ +>8/G5 5M,28/,JDWV/l =Gl+? L/+8YM. ** 1415
D/GID-: /1=EM5 5D-,:DYL?=/ =5] +,- A:DG-T5GE8/,G- EOIM ,IM DG-?W-F8/MIM IGEMIM. k?,>L?=/ 5DE
,-:@ /GJ,?LHM,/@ M5 =5,-M-8C+-:M ,-:@ L/+8-F@ D-: =5,C ,”M CD-[> ,-:@ 5M,28/,JDWN-:M ,?
8/W50F,/G? =CGl+7.

U?85M,1=H@ 5:0-8/1Y+/1@ D5G5,?G-FM,51 +:W=GIM-M,5¢ ,5 5D-,/0H+85,5 ,IM ,/++CGIM ,/0/:,51IM
IGEMIM. PMY ,- 1998 HM,/=5 +,-:@ /1=-+ (55%) /GJ,?LHM,/@ DI+,/-5M E,? ? P==0?+15 /IM5] HM5@ L/+8EQ@
D-: 5M,28/,3DWV/? =Gl+?, ,- 1999 8EM- HM5@ +,-:@ HO? (17%) :D-+,>G0/ ,M CD-[? 5:,>. - D-+-+,E
5:,E +1/4EM ,/,G5D05+ICV/,51 ,- 2000 W5 M5 K,C+/1 ,- 66%, /MY ,- 2001 DHK,/? +,- 48%. - D-+-+,E
5:,E 8/1YM/,51 ,- 2002 +,- 38% =5 ,- 2003 +,- 42%, ,- 2004 +,- 30%, ,- 2005 +,- 33%, =51 KH,-@
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DHK,/1 +,- 21% 8/ 8EM- HM5 +,-:@ DHM,/ /G3J,?LHM,/@ M5 :D-+,?GIV/21 5:,> ,”M CD-[?. S,+., ? /==0?+15
KH,-@ 8D5M/1 +,? 4/F,/G? LH+? 3@ L/+8E@ - -D-1-@ 5M,28/,3DW/2 ,? 8/W50F,/G? =Gl+?.

ul/,=C 8/ ,- LH85 ,IM L/+8YM V?,>L?=/ 5DE ,-:@ /GJ,?LHM,/@ M5 /=KGC+-:M =5] ,- T5L8E /8Dl+,-+FM?@
D-: HI-:M DG-@ ,”M P==0?+15, ,”M A:DGI5=> ~"?8-=G5,15, ,”M P:GJD5;=> SMJ+?, ,? \-:0>, ,5 =E885,5,
,— +,G5,E =50 ,”M &+, :M-815. R5G5,?GYM,5@ 5M50:,=C ,- +,5L8)=E 8H+- EG-, K5M/,5! E,? 8/W50F,/G-
T5L8E /8Dl+,-+FM?@ HI-:M -2 L/+8-1 ,?@ A:DG5=>@ ~?8-=G5,15@¢ =5 ,-: U,G5,-F 8/ 2.9 =51 2.7 +,5 4.0
5M,1+,-215. - 69% ,JM /GJ,?LHM,IM 4>0J+/ E,l H1/1 /8Dl+,-+FM? D-OF > 5G=/,C +,?M A:DGI5=>
nN?8-=G5,15, /MY ,- 5M,l+,-21- D-+-+,E W5 ,- +,G5,E /M52 62%. G/1@ +,-:@ DHM,/ (60%) HI-:M
/8Dl+,-+FM? +,?M &+, :M-815, /MY +1/4EM HW5@ +,-:@ 4F- (48%) +,?M P==07+15. $ME,/G? /8Di+,-+FM?
D5G-:+ICV-M,51 M5 HI-:M -2 AFDGI-1 +,? \-:0> (45%) =5] +,”M PP (37%). HO-@, HM5@ +,-:@ DHM,/ (20%)
4>0J+/ M5 /8Di+,/F/,51 D-0F > 5G=/,C ,5 =E885,5.

6.1 / <653+

PMY 5DE ,- 2003 8HIG? =51 ,- 2005 D5G5,?G>L?=/ 815 8/1J+? +,5 D-+-+,C 5:,YM D-: +:8KJIM-F+5M E,?
? P==0?+15 DGHD/] M5 /=+:WIG-M+,/1, ,- 2006 D5G5,?G-F8/ E,? :DCGI/! 85 5F0?+? +,- D-+-+,E ,JIM
5,E8IM D-: Di+,/F-:M E,? ? P==0?+15 ,?@ AFDG-: LHO/1 /=+:WIG-M+8E. UI/4EM 6 +,-:@ 10 (59%)
:D-+,?CGV-:M 5:z,> ,”M CD-[?, +/ 5M,IL/+? 8/ 56% D-: >,5M ,- 2005. R5GC00?05, HW5@ +,-:@ ,H++/Gl@
/GJ,?LHM,/@ (25%) 415KIN/1 8/ ,”M CD-[? E,2 ? P==0?+15 DGHD/? M5 /=+:WIG-M+L/!. 6 +,5L81=E@ 8H+-@
EG-@ ,?0 =-IM>@ WMY82@ 8/2YM/,5] +,- 3.4 5DE 3.7 ,- 2002, 3.8 ,- 2003, =51 3.5 ,- 2004, W5 M5 5:07L/1 =52
DC0? ,- 2006 +,- 3.6 +,55.0.

6! /GJ,?LHM,/@ =0>L?=5M M5 5D5M,>+-:M DE+- +:IMC D?W5M-:M /==0?+15 (/=,E@ 5DE WC8-:@, T5K,1+5,
8M?8E+:M5 =51 =?4/1/@). R-+-+,E 35% ,JIM /GJ,?LHM,IM D?W5IM-:M /==0?+15 8/CGI=H@ K-GH@ ,- IGEM-, /MY
19% 5DCM,?+5M E,I D?W5IM-:M +DCMI5 /==07+15. UI/4EM HM5@ +,-:@ DHM,/ (19%) 4>0J3+/ E,1 D?W5IM/2
/==0?+15 =CL/ A:Gl5=> =5] D-+-+,E 23% E,? D?W5IM/? 1-2 K-GH@ ,- 8>M5.

6! /GJ,?LHM,/@ =0>L?=5M M5 5D5M,>+-:M =5,C DE+- +:8KJIM-FM > 455KIM-FM 8/ =CD-)/@ 4?0Y+/10 D-:
5K-G-FM ,? LG?+=/15. 61 AFDGI-? K5IM/,5] M5 415,7G-FM 4:M5,> ,”M DI+,? ,-:@ +,- c/E, /IM5] 41+,5=,1=-1
M5 5D-,5L-FM W5 HW5 DGET0?8C ,-:@ +/ DM/:85,)=E, 4/M Dl+,/F-:M E,2 ? LG?+=/15 /W5l =C,? ,-
0/D/G5+8HM-, MY -1 81+-1 +1/4EM 5DE 5:,-F@ /IM5] 51+E4-0-1 E,2 ? =Cl+? D-: 5M,28/,JDWV/1 +>8/G5 ?
/==07?+15 L5 0/D/G5+,/1 +FM,-85.

U:W=/=G28HM5, ? +:M,GID,2=> DO/I- [?KI5 ,IM /GJ,?LHM,IM (95%) +:8KIM/1 E,2 :DCG1/2 c/EQ@ =5] D-+-+,E
93% ,JM /GJ,?LHM,IM +:8KIM-FM 8/ ,? KGC+? «,- M5 Di+,/FJ /IM52 5D5G5!,?,- +,-21/1- ,?@ VI>@ 8-:».

?M CD-[? 5:,> :D-+,?ClV-:M D/Gi++E,/G- ,5 C,-85 8/W50F,/G?@ ?0)=150 55+. R/Gl++E,/G-2 5DE 8 +,-:0
10 (85%) 4:5KIM-FM E,2 ? LG?+=/15 /M5 =C,? ,- 0/D/G5+8HM- =5] 8EM- ,- 6% +:8KJWM/1 8/ ,?M CD-[?
5:,>.

k?,>L?=/ 5DE ,-:0 /GJ,?LHV,/@ M5 4?0Y+-:M =5,C DE+- +:8KJM-FM > 45KIM-FM 8/ ,?M /8D0-=> ,?0
P==0?+15@ +/ 4ICK-G/@ /8D-GI=H@ 4G5+,?GIlE,?,/0. UI/4EM 3 +,-:@ 4 (74%) 415KIM-FM 5DEOQ:,5 > =CDJ@,
/MY ,- 19% +:8KJIM/1 5DEO:,5 > =CDJ@. 5 D-+-+,C 5:,C D5G-:+ICV-:M =CD-/@ 415K-GH@ +/ +IH+? 8/
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,- A:DG-T5GE8/,G- (2005), ED-: ,- D—+-+,E ,JIM 5,E8IM D-: 45KIM-F+/ 8/ ,2M CD-[? ,?0 /8D0-=>
,20 P==0?+I5@ +/ /8D-G)=H@ 4G5+,?GIE,?,/@ >,5M 78%, /MY 5:,-1 D-: +:8KIM-F+5M >,5M ,- 14% ,IM
/GJ,?LHM,IM. NDJI@ =CL/ 1GEM-, H,+2 =5] ,- 2006 D-+-+,E 7% 420YM/! E,. -F,/ +:8KIM/! -F,/ H5KIM/!
8/ ,2M CD-[? 5:,>.

6! /GJ,?LHM,/@ =0>L?=5M +,? +:MH1/25 M5 5D5M,>+-:M =5,C DE+- +:8KJM-FM > 4)5KIM-FM 8/ =CD-/@
4?0Y+/1@ D-: 5K-G-FM ,- GEO- ,?@ P==0?+15@. 62 AFDGI-? K5IM/,5] M5 +:8KJIM-FM 8/ ,2M CD-[? E,1 ?
P==07+5 DGHD/! M5 D/GI-Gl+,/1 +,?M DM/:85,1=> ,?@ 5D-+,-0>, M5 =CM/1 =50F,/G? -1=-M-81=> 451/1G+?
=5LY@ =51 M5 :DE=/2,5] +/ K-G-0-WI5 5DE ,- =GC,-@, /MY 4/M H1-:M =5] ,E+- 0/=CL5G? CD-[? W5 ,- 5M ?
P==0?+15 L5 DGHD/2 M5 H1/1 +?85M,I=E GEO- +,20 5D-KC+/10 W25 ,- /LM=E LH85.

U:W=/=GI8HM5, ,- 91% ,IM /GJ,?LHM,IM +:8KIM/1 E,? - GEO-@ ,?@ P==0?+15@ DGHD/? M5 D/GI-Gl+,/1 +,?2M
DM/:85,)=> ,?0 5D-+,-0>. - 83% ,JIM /GJ,?LHM,IM H1/2 ,”M CD-[? E,? ? P==0?+15 DGHD/! M5 :DE=/1,5]
+/ K-G-0-W5 5DE ,- =GC,-@, /MY 8 +,-:@ 10 /GJ,?LHM,/@ (81%) E,2 DGHD/! M5 =CM/1 =50F,/G? 4151/1G+?
,IM -1=-M-8=YM ,?@. - D-+-+,E ,IM 5,E8IM D-: :D-+,?GIV-:M E,? ? /==0?+!5 DGHD/2 M5 H1/ +?85M,2=E
GEO- +,2@0 5D-KC+/2@0 W5 ,- /LMi=E LH85 D/GI-GIV/,51 +,- 41% ,IM /GJ,?LHM, IM.

6.2 $73"161+ "265-16—"53"5)3"5

U/ E0? ,”M D/Gl-4- 1997-2004 D5G5,?G>L"?=/ 815 +,5L/G> 8/13+7? ,-: T5L8-F I=5M-D-1?+?@ +/ E,,1 5K-GC
,— /DID/4- DG-+,5+15@ ,-: =5,5M503,> +,?M AFDG-. ** 8/13+7? 5:,> K5IM/,5] M5 5M5,GHD/, 5! =51 KH, -@,
EDJ@ /11/ WM/2 =51 ,- 2005, 5K-F - +,5L8=E@ 8H+-@ 5MHT?=/ 5DE ,- 2.7 D-: >,5M ,- 2004 +,- 3.0 ,- 2005
=50 +,- 3.2 +,55.0 W5 ,- 2006, D-: 5D-,/0/1 =51 ,? 4/F,/G? =50F,/G? /Dl4-+? 8/,C ,- 3.3 ,-: 1997. R-0F
> 56=/,C =5M-D-1?8HM-2 4>0J+5M E,? /IM5] KH,-@ (2006) ,- 40% ,JIM /GJ,?LHM,JIM 5DE ,- /DID/4-
DG-+,5+15@ ,-: =5,5M503,> +,”M AFDG-. PDIDGE+L/,5, ,- D-+-+,E /=/IMJM D-: /OHKG5+5M 4 :+5GH+=/15
5DE ,- /DID/4- DG-+,5+15@ ,-: =5,5M503,> 8/1YL?=/ 5DE 25% ,- 2005 +,- 20% ,- 2006.

- 1996 =57 1997 D-+-+,E 65% =5 68%, 5M,1+,-115, 4>0JIM5M E,? >,5M D-0F > 5G=/,C 1=5M-D-1?8HM-2 5DE
,-M ,GED- 0/1,-:GWI5@ ,?@ 4?78-=G5,150. &DE ,- 1998 8HIG. ,- 2002 D5G5,?G/1,5! 815 +,5415=> 8/1J+7? ,-:
D-+-+,-F. &M,IL/,5, ,- 2003 =5 ,- 2004 ,- D-+-+,E )=5M-D-1?+?@ W5 ,-M ,GED- D-: 0/2,-:GW/L ?
4?8-=G5,15 +,”M AFDG- 5:0CM/,52 =5,C /MMIC, D/GID-:, /=5, -+,151/@ 8-MC4/@ (66% =5! 64%, 5M,1+,-215) +/
+1H+? 8/ 57% ,- 2002, W5 M5 D5G58/IM/1 +,5 1415 D/GID-: /DID/45 =51 ,- 2005 4?054> +,- 65%. - 2006
,— D-+-+,E 5:,E :D-13G/1 +,- 60%.

U,5L/GE,?,5 D5G5,?G/1,5? 5SMC8/+5 +,-:@ AFDGI-:@ E+-M 5K-GC ,- T5L8E =5M-D-1?+>@ ,-:@ 5DE ,? VJ>.
** 8/wWC0? DO/2-ME,?,5 ,IM /GJ,?LHM,IM ,5 ,/0/:,515 /MMIC IGEMIS (8/ 5M,1+,-215 D-+-+,C 79%, 86%,
77%, 82%, 85%, 85%, 89%, 88%, 88% =51 85% ) 4?0YM/? D-OF > 5G=/,C =5M-D-1?8HM? 5DE ,? VJ> ,?0.
%H,-@ - T5L8E@ 2=5M-D-1?+?@ ,IM /GJ,?LHM,IM 5DE ,? VJI> DHK, /I /05KGC +,- 85% +/ +1H+? 8/ 88%
D-: >,5M ,5 4F- DG-?W-F8/M5 1GEMI5.

k?,>L?=/ +,? +:MH1/15 5DE ,-:@ /GJ,?LHV,/@ M5 5D5M,>+-:M +/ 4F- /GJ,>85,5: 5) R-/@ 501/@ 4HD-:M ,?
4)=> ,-:0 VJI> =5 T) D-//@ 501/@ 4HD-:M ,? VI> ,IM A:DGIIM WM=C. ** DGY,? /GY,?+? 5D-+=-D-F+/ M5
4Y+/1 815 5:,-500-0EW?+? =51 815 :D-=/18/M=> /=,18?+? ,?@ +?85M,)=E,?,5@ 4ICK-GIM 500YM +,? VI>

éaowﬁgﬂwmz 15 RAIX n

PR

Marfis Fopular Bank e et



,—20. " 4/F,/G? /GY,?+? +=-DE /II/ N5 4Y+/1 815 5M,=/18/M)=> /=,182+? W5 ,10 50/@ D-: HI-:M
=5L-G+,=E GEO- +,? VJ> ,JIM A:DGLIM W/M=C.

U,?M DGY,? /GY,?+?, /MMIC +,-:@ 4H=5, AFDGI-:@ 5DCM,?+5M E,2 ? VJI> ,-:@ 4HD/,51 5DE ,?M 5015 ,?@
-1=-WHM/25@ =5 5DE /M,28E,?,5 (90%), /MY 8/ 415K-GC 5=-0-:L-FM ? +:MHD/25 (58%), ? 5=/G5IE,?,5
(56%), ? +=0?G> 4-:0/1C (55%). PIM5] /M4I5KHG-M M5 S5M5KHG-:8/ E,l ,- D-+-+,E ,JM 5,E8IM D-:
4?0YM-:M E,2 ? VJ> ,-:Q 4HD/,5] 5DE D/GIT500-M,l=> +:M/14?+? 5:0>L.?=/ =5,C 6 D-+-+,)5/@ 8-MC4/Q
=5] 5DE 37% D-: >,5M ,- 2005 HK,5+/ +,- 43% ,- 2006. H++/Gl@ +,-:@ 10 (40%) 4?0YM-:M E,2 ?
500-=G5,15 4HD/? ,?VJ> ,-:0, /MY 3 +,-:@ 10 (30%) 4?20YM-:M ,?M CM/,? VI >.

n+-M 5K-GC ,? 4/F,/G? /GY,?+?, ,- 73% ,IM /GJ,?LHM,IM 4?0YM/2 E,2 ? 5015 D-: 4HD/! D/GI++E,/G- ,?
V3> ,JIM A:DGIIM /M52 ? CM/,? VI>. &=-0-:L-FM ? +=0?G> 4-:0/IC (64%) =50 - L/+8EQ@ ,?0 -1=-WHM/25@
(55%). ** /M,8E,?,5 8/ D-+-+,E 30% HGI/,5 +,?M ,H,5G,? LH+? =50 5=-0-:L-FM ? +:MHD/5 =5 ?
5=/G5lE,?,5 8/ 5M,1+,-115 D-+-+,C 18% =5 16%, ? 501-=G5,15 8/ 12% =5 ,H0-@ ? D/GIT500-M,=>
+:M/14?2+? 8/ 11%. X/M=C, -1 /GJ,?LHM,/@ L/IG-FM E,2 +,”M =-IMIMI5 :DCGI/7 815 :D-T5L8+8HM?
D/GIT500-M,2=> +:M/14?+?, 158?0EQ T5L8E@ 501-=G5,15@ =5 D/G-G2+8HM? 5=/G5IE,?,5 =51 +:MHD/15 J@
DG-@ ,? +:8D/GIK-GC.

7. 9/°"<+3+-—-16—"53+ 1+F6

~N51G-M=C ,- DGET0?85 ,JM M5G=J,=YM K5WM/,51 M5 5D5+1-0/1 24251,/G5 ,?M =-M> WMY8?. U,-
A:DG-T5GE8/,G- (2006) ? DO/1-[?KI5 ,IM A:DGLIM (87%) Di+,/F/1 DJ@ ,- DGET0?85 ,JIM M5G=J,1=YM
+,?M AFDG- +>8/G5 /M5! D-OF 5M?+:17?,=E, D-+-+,E D-: 8/1YM/,5] /0CI2+,5 +/ +1H+? 8/ ,- 2005 D-:
>,5M +,- 88%.

8. _+39°

k?,>L?=/ 5DE ,-:@ /GJ,?LHM,/@ M5 4?0Y+-:M, 5M /IM52 :DHG > =5,C ,?@ 4?81-:GWI5@ =5VIM-: +,?M AFDG-.
R-+-+,E 38% 5DCM,?+/ L/,}=C, /MY +,- D/G+ME A:DG-T5GE8/,G- (2005) D-+-+,E 42% /OHKG5+/ ,?M
1425 CD-[?. &M,ILY/,5, ,- 59% ,JM /GJ,?LHM,IM ,CIL?=/ /M5M,1-M ,?@ DGE,5+?@. SM5 D-+-+,E ,?@ ,C0?Q
,—- 3% 4/M /OHKG5+/ CD-[?.

9. $/%D)+<<"9

- 85% ,JIM /GJ,?LHM,IM L/IG/L E,1 +,”M AFDG- :DCGI/! D/GIT500-M,=E DGET0?85, D-+-+,E 5:078HM-
=5,C 5 D-+-+,151/@ 8-MC4/@ +/ +1H+? 8/ ,- 2005. ?M CD-[? 5:,> :D-+,?GlV-:M D/GI++E,/G- ,5 C,-85
5DE ,20 /D5GI/@ $/:=3+15@ =5 $/8/+-F (87% =5 90%, 5M,!+,-115), ,5 C,-85 8/ 5MY,/G? =5] 8H+?
8EGKJ+? (89% =51 87%, 5M,1+,-215), =5LY@ =57 ,5 C,-85 ,IM [?0E,/GIM =-MIM}=--2=-M-8=YM ,CO/IM &-
\ =52 X1 (93% =51 84% 5M,1+,-115).

6! /GJ,?LHM,/@ =0>L?=5M M5 -M-8C+-:M ,-:@ ,-8/1¢ D-: 5M,28/,IDWV-:M ,5 8/W50F,/G5 D/GIT500-M,:=C
DG-T0>85,5 +,”M AFDG-. 61,Y +,-:0 4H=5 /GJ,?LHM,/@ (81%) Di+,/F-:M E,? ,- 8/W50F,/G- DGET0?85
/W8] ,- =5:+5HG]- =5] 5=-0-:L-FM -2 5=CL5G, -1 4GE8-1 =51 ? ?1-GFD5M+? 8/ 61% =5] 59%, 5M,1+,-115.
U,”M ,H,5G,? LH+? TGI+=/,51 ? 8EO:M+? ,-- M/G-F 8/ 56% =51 ,?@ LCO5++5@ 8/ D-+-+,E 48%.
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HO-@, -2 /GJ,?LHM,/@ 4>03+5M D-25 8H,G5 DGHD/2 M5 0?KL-FM W5 M5 5M,28/,3D2+,-FM ,5 D/GIT500-M,2=C
DG-T0>85,5 +>8/G5 +,?M AFDG-. - 73% ,JM /GJ,?LHM,IM 4>03+/ E,2 1G/ICV/,51 8/W50F,/G?
/-+:N/242+15 W5 M5 DG-+,5,/F+-:8/ ,- D/GITC00-M =51 ,- 59% E,? 1G/ICV/,5] /=D5!14/-+? =51 /M?8HGI+?
W5 LH85,5 DG-+,5+15@ ,-: D/GITCO0-M,-@. - 53% 4>0J+/ E,? 5D5,-FM,52 5:+,?GE,/G-1ME8-1=5] ,- 41%
E,? 1G/1CV/,51 =50F,/G? /K5G8-W> ,?@ M-8-L/+15Q.
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+. "$%"5 H/"%?S+ 6 29?756

+1  AD@ SMFM WSCFH YgNE KhNQMONR AS” DMU YUDAbL DMH IDMU //

6! AFDGI-? K5IM/,51 M5 /8K5MIV-M,52 D2- L/,=-1 8/ ,”M DCG-4- ,-: IGEM-:, E+-M 5K-GC ,- DE+- HI/
JK/07?L/1 ? AFDG-@ 5DE ,?M HM,50> ,?@ +,?M PP.

R/G++E,/G-2 5DE ,-:@ 8+-F@ (53%) /GJ,?LHM,/@ 4?0YM-:M E,2 ? AFDG-@ HI1/2 JK/0?L/! D-OF > OlW- 5DE
,?M HM,50> ,?@ +,”M PP. ?M CD-[? 5:,> :D-+,?GlV-:M D/Gl++E,/G- -1 CM,G/@ (58%), -1 =C,-1=-1 ,?0
$/:=3+15@ =5] ,?@ RCK-:, 8/ 57% =5] 61% 5M,!+,-215. &=E8?, ? CD-[? 5:,> :D-+,?GlV/,5! =5! 5DE ,5
C,-85 8/ 5MY,/G? =51 8H+? BEGKJ+?. ** HM,50? H1/] DG-=50H+/1 5GM?,1=H@ +:MHD//@ +,- M?+l W5 ,- 22%
,IM /GJ,?LHM,IM, D-+-+,E ,- -D-1- HI/2 8/1JL/1 +?85M,2=C 5DE 5:,E ,-: 2005 D-: >,5M +,- 29%. M
CD-[? 5:,> +:88/GV-M,5! D/GI++E,/G- -1 /GJ,?LHM,/@ 5DE ,?M /D5G 115 $CCM5=5(.

&DE ,- 2002 =5! 8/,C ,- D-+-+,E ,JM A:DGIIM D-: 5M58HW/2 E,? ? AFDG-@ L5 JK/0?L/1 5DE ,?M H\,50>
,?0 +,?M PP 8/1YM/, 51, =51 5DE 69% D-:>,5M,- 2002 :D-13G/1 +,- 54% ,- 2003. - 2004 D-+-+,E 38%
DG-+4-=C E,I ? AFDG-@ L5 JK/0?L/! 5DE ')M HM,50> ,?@ +,?M PP, D-+-+,E D-: 5M/T5IM/? /05KGY@ +,-
42% ,- 2005, W5 M5 S5MHT/2 +,- 53% , - 2006, 2 IGEM5 8/,C ,?M HM,507.

U:M-D,i=C, ? 8H+? CD-[? ,JIM A:DGIIM 5DE ,- 1996 8HIG. =5] ,- 2006 =:8CML?=/ +,5 EGI5 ,-: «/05KGC
51+)E4-0?». U/ 815 =0185=5 5DE ,- 1-5, ED-: ,- 1 +?85IM/! L5 V?8.JL/! D-OF / H1/2 V?8)JL/! D-OF =5 ,- 5
L5 JK/0?L/1 D-OF / H1/2 JK/O”L/l D-0F, - 8H+ @ EG-@ W5 ,- 2006 HK,5+/ ,- 3.3 +/ +1H+? 8/ 3.1 D-: >,5M
- 2005. R5GEO- D-: - T5L8E@ /IM51 +1/,2=C 15870EQ@ +/ +IH+? 8/ COO/@ 1G-MH@, D5G5,?G-F8/ E,? -2
DG—+4—:1/@ ,JIM A:DGIIM 5DE ,- H,-@ ,?@ HM,50?@ 8HIGI =5 +>8/G5 HI-:M 5G11+/2 M5 5:0CM-M,52. R5GE05
5:,C 8HW+,-@ TS5L8E@ W5 ,5 IGEMI5 1996 8HIG! 2006 D5G58HW/? ,- H,-@ 2002 8/ 3.9. ** D/D-1L?+? E,1 ?
AFDG-@ L5 JK/0?L/! 5DE ,?M HM,50? /M5 5+L?,C DI- HM,-M? 5MC8/+5 +,-:@ /GJ,?LHM,/@ D-: 5M>=-:M
+,20 [?0H@ =-IMIM=--1=-M-82=H@ ,C0/2@ (&-\, X1), 5MC8/+5 +,5 C,-85 8/ 5MY,/G? 8EGKJI+?, =5LY@ =51
+,-:0=5,-1=-:0 ,?0 $/:=3+150, W/W-ME@ D-: D5G5,?G/1,5! =51 ,5 4H=5 IGEM5 42/05WIW>@ ,?@ SGC/:M50.

SFRUALAH +1- $NMF YgNE KHNQMONR M WSCFH AS” DMU YUDAbL DMH IDMU /XCKSA\[L ZUK IM;

N S1/?7 -K/0?L/1 D-0F (5.0) B S 1/1 JK/0?7L/1 0W- (4.0)
E= 6F,/ H1/2 JK/0?L/1 -F,/ H1/1v?81JL/1 (3.0) B S 1/2V?81JL/1 0W- (2.0)
I S1/2V?81JL/1 D-OF (1.0) Tl XIN&

e=dr=|) 5| 8)=EQ@ 8H+-0 EG-@
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+2  A. $FEA NRUAE DA FhYQM AS” DMU YUDABM IDMU /XCKSA\[L ZUK IM;

k?,>L?=/ +,? +:MH1/I5 5DE ,-:@ /GJ,?LHM,/@ M5 =5L-Gl+-:M ,-M ,-8H5 +,-M -D-1- ? AFDG-@ HI/2
5D-=-81+/1,5 D/GI++E,/G5 -KH0? 5DE ,”M HM,50? +,?M PP.

61 +?85M,1=E, /G- ,-8/10, +,-:@ -D-1-:@ H1/1 IK/0?L/1 2 AFDG-@ 5DE ,?M H\,50? +,2M PP, +F8KJIM5 8/ ,-
A:DG-T5GE8/,G- ,-: 2006, =5,C /G5G11=> +/1GC /IM5:

2 5+KC0/15 (22%)

,5 SMLGYDMS5 4=5]Y85,5-DG-+,5+I5 ,-: D-01,? (21%)

2 ~1=-M-8=> 5MCD, :0? (12%)

,5 41=5)Y85,5 , IM /GW5V-8HMIM (9%)

? DG-+,5+I5 ,-: D/GITCO0-M,-@ (8%) =5

,5 41=5)Y85,5 ,-: =5,5M503,> (8%)

wn W W W W W

n8J@ =CL/ IGEM-, -1 D2- DCMJ ,-8/1@ D5G-:+ICV-:M +?85M,1=> 5:0-8/13+? ,IM D-+-+,YM ,- (.

** 5+KC0/%5 ,-: D-0L,? /IM5] - ,-8H5@, +/ +1H+? 8/ ,-M -D-1- - AFDGI-@ 5D-=E8!+/ ,5 D/CGl++E,/G5 -KHO?
5DE ,?M HV,50? (22%). &M =51 - ,-8H5@ 5:,E@ >,5M =51 =5,C ,”M D/G+M> 1G-MIC - DI- +?85M,1=E@ W5 ,-:@
/GJ,?LHM,/0, M,-F,-1@ ,- D-+-+,E ,-: 8/IYL?=/ W5 C00? 815 K-GC, =51 5DE 26% D-: >,5M W25 ,- 2005, ,-
2006 8/1YL?=/ +,- 22%. &=-0-:L/1 ? 45+KC0+? ,IM SMLCGIDIMIM 41=5.38C,IM, ? -D-15 8/1YL?=/ =5,C
8!5 D-+-+,)515 8-MC45 5DE DHG+], =51 ? -1=-M-8:=> 5MCD,:0?, ? -D-15 K5WM/,5! M5 D5G-:+ICV/] 85
5+L?,> 5F0?+?, 5K-F 5DE 8% D-: >,5M ,- 2005, ,- H,-@ 2006 5MHT?=/ +,- 12%.

&:0?8HM- D5G-:+CV/,51 =51 ,- D-+-+,E D-: 5K-GC ,5 41=51Y85,5 ,IM /GW5V-8HWIM, ,- -D-1- 5DE 6%
D-: >,5M ,- 2005, 5:0CM/,5] +,- 9% W5 ,- 2006. &F0?+? D5G-:+ICV-:M =51 ,5 4)=51¥85,5 ,JM
=5,5M503,YM, 500C =5! ? DG-+,5+15 ,-: D/GITCO0-M,-@, 5DE 5% =51 6% D-: >,5M 5M,1+,-215 ,- 2005, +/
8% ,- 2006.
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SRUA[AH +2 A. - LFTNRH IDFXH FSFRFXH M WSCFH YgNE ASF[FTRENE DA SNCEI I"DNCA FhYQM AS” DMU

YUDAbM IDMU //

6!=-M-8!=> 5MCD, :0? == &+KC0/25 === &MLGYDM5 4)=51Y85,5
50%
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== N)=5]Y 85,5 /GW5V-8HMIM ==se=RG-+,5+15 D/GITCO0-M,-@ ==de=~\=5)Y 85,5 ,IM =5,5M503,YM
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+2 d. 5N SFEFXH DFTNRH YgNE cMTEKONR M WSCFH AS” DMU YUDABM 1DMU /XCKSA\[L ZUK T M;

P=,E@ 5DE ,5 -KH0? D-: H1/1 5D-=-81+/1 ? AFDG-@ 5DE ,”M HM,50> ,?@ +,”M PP, -1 /GJ,?LHM,/@ =0>L?=5M
M5 5D5M,>+-:M =5] +/ D-1-:@ ,-8/1@ Di+,/F-:M E,2 ? AFDG-@ H1/2V?8.JL/L.

U/ D-+-+,E 35% -1 /GJ,?LHM,/@ SMHK/GSM E,2 2 AFDG-0 H1/2 V281IL/1 +,-M ,-8H5 ,20 -1=-M-8150, /MY -
/DE8/M-0 ,-8H5@ D-: SMSKHGL?=/ /M5! ? 5F0?+? ,JM ,18YM, ,-: =E+,-:0 VJI>@ =5! ,-: DO?LJIG+8-F
(21%). m00-1 ,-8/18 D-: SM5KHGL?=5M 8/ 15820E,/G5 D-+-+,C /IM5) ? 5F0?+7? +,2M /1+G-> 500-45DYM
+,72M AFDG- (13%), ? 5M/GWI5 =51 ? 5W-GC /GW5+150 (13%) =52 2 W/ IG5 (9%).

$RUA[AH +2 d. - LTFTNRH IDFXH FSFRFXHM  WSCFH YgNE cMTE® INE AS” DMU YUDAbM IDMU //

B 6)=-M-815 O &F0?+? ,18YW=E+,-@ VI>@/D0?LIGI+8ER
O &F0?+7? +,?2M /1+G-> 500-45D'YM | &WGWIS/&W-GC /GW5+150
O X/JGW5

9%

21%
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+3 1CASFE QL jMH ASFh@INKU TND@ DMU YUDABM 1DMU Z/XCKSA\[L ZUK IM JEA PE@hFCFXH DFTNRH DMH
[XANCUMDE[LH SFQEDE[LH

6! /GJ,?LHM,/@ =0>L?=5M M5 4?0Y+-:M ,-:@ ,-8/10 /=/M-:@ ,?0 =:T/GM?,.=>@ D-02,2=>@, ,-:@ -D-1-:@
Dl+,/F-:M E,2 DGHD/1 M5 1/:GIV/,5) 8EM? ,?2@ ? A:DGI5=> A:THGM?+? 8/,C ,?M HM,50?, =5LY(@ /DI+?@ =5I
/=/N-:0 ,-:@ ,-8/1@, ,-:@ -D-1-:@ ? A:DGI5=> A:THGM?+? DGHD/! M5 1/1GIV/,5] +/ +:M/GW5+15 8/ ,”M
P:GJD5;=> SMJ+? +,5 DO5I+5 8150 =-M>@ /:GJID5;=>@ D-01,.=>@. 62 S5DE[/:0 ,IM /GJ,?LHM,IM 4/
K5IM/,52 M5 D5G-:+CV-:M 24251,/G/@ 8/,5T-0H@ ,5 ,/0/:,515 4H=5 1GEM5.

6 ,-8H5@ PD+,?8-M=> =51 /IM-0-W=> SG/:M5 :D-+,?GlV/,50 5DE ,? +:M,GID,=> DO/I-[?KI5 ,JM
/GJ,?LHM,IM (91%) J@ ,-8H5@ +:M/GW5+15@ ,?@ A:DGI5=>@ A:THGM?+?@ 8/ ,”M PP. - D-+-+,E 5:,E
8/1yw/,51 E,5M /0/,C+-:-8/ C00-:@ ,-8/1¢ EDJI@ /M5! ,- LH85 ,?@ =5,5D-0H8?+?@ ,IM M5G=J,2=YM =57 ,?2@
DG-+,5+15@ ,-: D/GITCO0-M,-@ (D/GID-: 8 +,-:@ 10). X25 LH85,5 :W/15@ =5 =-IMIM=>@ DGEM-15@, +1/4EM
3+,-:04 :D-+,?GIV-:M E,? ,- LH85 5:,E DGHD/2 M5 , - 1/IGIV/,5] ? A-DGI5=> A:THGM?+? +/ +:M/GW5+15 8/
,?M PP, /MY , - 14)- Di+,/F-:M =5) +1/4EM 2 +,-:@ 3 /GJ,?LHM,/@ W5 LH85,5 5+KC0/15@ =51 C8:M50. - 64%
:D-+,?GWV/1 E,1 -1 5D-KC+/10 W5 ,”M P0J,/Gl=> R-01,1=> L5 DGHD/! M5 058TCM-M,52 +/ +:M/GW5+15 8/ ,?M
PP, MY ,-55% ,JM /GJ,?LHM,IM Di+,/F/] ,- 14)- 5=GITY@ W5 ,-M ,-8H5 ,?@ P=D514/:+?@.

$W- D/GI++E,/G-1 5DE ,-:0@ 81+-F@ /GJ,?LHM,/@ (52%) Di+,/F-:M E,2 ? A:DGI5=> A:THGM?+? L5 DGHD/I M5
1/.G\vV/,51 ,5 LH85,5 ,?@ §-8-L/+15@ =52 ,IM ASM-M+8YM W5 ,?M R5G58-M> =51 PGW-4E,?+? &00-45DYM,
+/ +:M/GW5+15 8/ ,”M PP. - D-+-+,E ,IM 5,E8IM D-: DI+,/F-:M E,2 -1 5D-KC+/1@ +,- LH85 ,?2Q
%-G-0-W5@ =51 ,JIM U:M,/0/+,YM %R& DGHD/? M5 058TCM-M,5) 8EM- 5DE ,?M A:DGI5=> A:THGM?+?
5:0>L?=/ 51+L?,C 5DE 52% D-: >,5M ,- 2004, +/ 61% ,- 2005 W5 M5 K,C+/1 +,- 66% ,- 2006.
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