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d0dobomyg Logosboboswm gomgdymgdgdom s Mm@Es obobo s 3sogdodgoymmos
Lodgdmbogmm goslobosmasb, MmIgaoi  s3@gR0@os 03539 Logoslbsbswm
MOA6mL d0gd ©s XagRL 2obbMobymo o3l Logowsalobowm sdBoggdols ©o
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dJomnbmgbgdom, GmIgandoi yomgomolifobgdymos xaganol 30g® goz9m9dyemo
QLo e gdgoo s Rolsmdmdgdo.

‘Jgdmbogoamo IEodgds dggoligdygmmo golisgmgdgdomn ws bbgs dlgsglo
dgwogomgdom.

byigobols gofgge

X3980 00gdl Jgdmbogoeml gangd@®mgbg@dgool aows3gdowsh ©s
©oli3ghg@obsEoowsb Lodo@mggaml dmgan Ggmo@m@osby. dgdmlogemol s@os@gds
bgds, dmEs bygdgobo gofggeos s dmdbds@gdaols dogd ©sdm{dgoyaos,
OmIgenoi mogol dbMog ol ydwgds 0bgmoboms s Jowgds-hodsdgdols oJ@om

bgandm§g®omo xaganobs s gerogb@oli Ib@owsb.
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5J30mbgMgdol gR@gds Joowmb Lo®agdgaro.

Lod@m9b@m dgdmbsgomo smodoibgds 3gMomyms®, Gmdgeos

535390090 9mos Jodbs s 989JBYO LadOm3gbd™m 2obs533900msb. gl gobsgggmo
Foddmoagbls dmdsgoemo gyaso bogomgdols wolgmb@omgdols gobsgzggmls
30bsbliyg@o sJBogol Jmbogrmebyao Lobogmabam 3g@omeols gobdsgermdsdo.

bsoxco@m dgderbogoaro

boobggb@Boom Lodygsagdgdolash dJomgdygano dgdmbisgogo swos@Egds {@x0g0
dgmmeEols 25dmygbgdom oxoMol 30Mmdgdols dglodsdolog.
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4 do@omopo Ladgomgdgdo
smabo gado a29JHGo H9dbogo,
o> ©o 9693001 Lo@@obldmmGm
‘dgbmds 30533930 bodgoagdgd0 ©o9d0sgMgdgeno

bopgdmdgdo bobgdo o Lbgs 939bgdarmds Lem
@oEY3aangds ob d9930b935
2010 {eools 1 0obg@ols
g mIsMgmdom 58,148 136,315 110,531 114,310 419,304
350990 460 338 47,127 47,925
e 9o (1,467) (10,010) (11,477)
‘dos Ind@smds 2,359 15,206 47,435 (65,000)
2010 Yool 31 ©g4998960 60,967 151,521 156,837 86,427 455,752
350990 23,324 - 149 254,713 278,186
e 9o (21,815) (1,113) (3,503) (26,431)
‘dos Ind@smds 480 (7,373) 48,708 (41,815)
2011 Yool 31 ©gg993960 62,956 144,148 204,581 295,822 707,507
WBAIGOLO GFIDS LS
3o obgAgde
2010 Fenols 1 0sbgodo 13,637 13,942 25,135 14,072 66,786
Yol 3ggms 2,728 13,294 13,855 - 29,877
o085 bgdols sEomgds (248) - (248)
2010 Yarol 31 ©g4990960 16,365 27,236 38,742 14,072 96,415
Faol 3g39ms 2,391 13,569 14,440 30,400
gmgdol sgomgds (3,179) (292) - (3,471)
2011 Yerol 31 ©gg993960 15,577 40,805 52,890 14,072 123,344
bodoansblim @o@ydyagds
2009 §arols 31 ©gg990960 44,511 122,373 85,396 100,238 352,518
2010 Yarol 31 ©g4990960 44,602 124,285 118,095 72,355 359,337
2011 ol 31 ©g399396G0 47,379 103,343 151,691 281,750 584,163

0535398900 dodomse Lodyomgdgdby Tomdmwygbogos o3 doGomswo Lodygsegdols
©0M Yo gbom s 3o30@Go@ @0 bodydomgdom, GmIgaoi ho@Go®gdygemos gbg@ym
LgdBm@ol @godogo@sicools s gobgomsdgdols 30mgd@ol 393 Logdmsdm@olim

30bsbLgM0 0bLA0FAYBHJO0L ©obds®gdom, Bobsbbms LadobolB@Oml yogaom
domgoygamo Lgbboo (obogngm dgbodgbs 10).

278,186 smolio gos@ols sds@gds dgozogl (2010: 47,925 smsbo goo@o) dgoiogh

3930Ho@9® bodxgol 16,189 smslo @s@ols mgbmdom (2010: 22,808 smslbo gno@o),

obggg 3o30@oE0bo@gos Lalglbbm bodyl 8,454 sosl eno@ls (2010: 1,088 smslio

@ oM0) s dgdgbsls 238,288 somsbo gros@ols megbmdom (2010: 22,352 smolio @s®o).

535 gdgd0 sbggg dgoEogl oJ3ombgdgdol dgbs@obgdls 23,709 smsbo go@ols
MEgbmdom  (2010: 443 smolio @o@0), dmbes godo@swols dgzligds. (oboggm
‘d960dgbs> 9). sdsBgdgdo sp@oibyemo s@ol sJBogol {dobps wo®gdyegdon,

OmIgenoz o boeos ©odmMY30gdgeo sYoRmA0l dJog@d oMoy gdols mgl.
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dJodomso Lodygagdgdol jangdsdo dgools 18,607 smslio gs@ols mo@gdyagdols
dgbmds, HmIganoi sd®Ybgdya 0dbs sJEombg@olngol xaygol dogd ©s
s@obye 0dbs godo@omTo, Amam@ (3 godoGomol dgdzodgds 14,630 @os@ols
M©9bmdom, aosxlgdol Mgbg@mgdo go swodoibs 3977 smsbo gos@o.

X3980L doGomswo Lsdysegdgdo Lodosansblie @o®gdyegdom 66,511 goo@ols
M©9bmd0m hogdyamos Gobsblms LodobolE®mml dogd dmTmegdgeo Lglbols
9bO9bggergmesdo 2011 Fanol 31 0939306000 dgmds®gmdom (2010 faools 31

09399690 73,214 s;msbo @o@o).

dJodomse Lodygomgdgddo dgols dgbmde-bspgdbmdgdo, gegdddm yomsdigdo bobgdo
©5 SOdY@g0@Mmds Lodsgsblim moMgdymgbomn 9,518 smolio @o@o (2010: 8,566 smslio
E5M0), G003 3obasagoygmos sxgbobgmol Ggdo@dm®osby. asdmdwobsomyg 1991
Feool Jodomge sxbobydo 3mbgaod@owsb, sgbsbgmols Gg@o@mmos doohbggs
30680 B g6 @ga0mbo, sdo@dmd xa9al 5Jgl doeosh Jgbwyoygmo 3mb@mmano
0d saLgdye 5JB0g90by.

0d doGomoeo Loy gdgdol Lodo@sblm wo@mgdymgds, GmImgdoz 5@ 0dgmRgods
9JL3@ @ oi30sdo, 2011 Feools 31 ©09393d@0Lomgols dgoagbls 2,794 sosl aoo@ls
(2010 Fanols 31 ©g393d9®0 2,565 smolio @s@o).

2011 Gaool 31 ©g399dG0l dpamds®gmdomn O gmaw sdm®Eobodgdymo sJBoggdol
Lodo@sblm modmgdyagds dgoygbls 11,185 smsl ano@ls (2010 Fanol 31 ©g39ddg6o0:
1L185 sools eno@ls)

do@oms@o bs dnsargdgdol go@onslbyds

2011 Gaool 31 ©g399d@0l  Jpamds@gmdon  xayx0l  do@omso  bsdgoggdgdo
Fomdmeagboanos domo Aosxslgdyao damdomgmdom. aosxsligds
ho@odgdymos  odmyzogdgeo  syodm@ol  dogd 2009  Faool 1 o0sbg®ols
damdo@gemdom.

2>dmIobog xa9nol o5JBoggdol msgoligdydgdgdowsb, b3gEoswobo®gdymmo
5JB0ggool dgdmbgggsdo godmygbgdyao ogm  hHobsigengdols dgmmwo

(000G 90990l 5bog0bo), bogm s@sl3gEosmmobodgdygemmo sd@oggdols
‘dgdmbgggodo, goodgdols Igmmwo, My LsdsbOMm 0bgm@dsizos Igbowsdgdgen
5J®0390bg Logdomolio@ oym (omdmwygboano.

dgodgbomo  dgmmeols yodmyggdbols dgdmbgggsdo Lods®meosh @odgdyen gdsw®
2obolobwg@mgds Lodob®m golo 0dsgg Lobgmdol oJ@ogbg wOmol 5dsgg 3g@omedo.

hobozgergdol dgmmeols asdmygbgdols dgdmbgggsdo oJGogol Lods@menosh
©0M Yo gdoe gobolsbrg@gds wobsbs®xgdol ol ImEymmds, GMIgeoi
Lokodms Jbaogbo of@ogol sboggdo, dgdEodgdbgao dgbsdsdolo 33gmom,

Omdgenoi dmozoglh Bobogy® aodmaggal, g3mbmdogy® s 99biEombsey®
(33995L dgxobgdols molmgols.

0d  Jgdmnbgggsdo, oy xa9gol  doGomswo  Lodygsmgdgdo Fo®dma gbogno
0J690m©s  @oMgdy@gdols o gdby@o  oaAMMgoeo (339, d5Fob  Lodosgnsblim
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©oMgdyamgods 2011 Feools 31 ©g3930@0bmgols 0dbgdmes 452,727 smslio @s@o (2010

Jeool 31 ©g399d8@0bmgols 241,383 smsbo gos@o).

5 30535@gM0s@ M0 5JB0ggdo

smobo oMo

DBLJOYO0 ©>

300 @5ds go3gbbogdo bgao
2010 §aools 1 0obgomo 299 131 430
350990 70 4,852 4,922
2010 Farol 31 gg990940 369 4,983 5,352
35990 17 29 46
390> - (86) (86)
2011 fenol 31 ©g399d9@0 386 4,926 5,312
Lodogasblbm @o@gdyagds
2010 Farols 1 0sbgdo 124 27 151
3gomgds Faol gobdsganmdsdo 11 716 727
2010 Yol 31 ©g3993960 135 743 878
Lodo@oblio wo®mgodymads 29 931 960
2011 Faools 31 ©g399d9®0 164 1,674 1,838
bodo@oblio @omgdygmads
2009 §arols 31 ©gg990960 175 104 279
2010 Farols 31 93930960 234 4,240 4,474
2011 §avols 31 ©g393d9c0 222 3,252 3,474
6 3505350930 LoFgdmbogmm gopsbobao sJGogo/(gomwgdgm gds)

208350 gd o bodgdmbsganm gowsbsbswol gaomgds (o@mdmagboanos Jggdmom:

>05l0 @odo

bafgolo doasblo

©53M90H Yo dJmygos bodoa by (ob. dgbodgbs 18)

bodma@me dogsblo

2010

YL e gdya

2011 0)
3,908 (1,923)
(1,073) 5,831
2,835 3,908




o835 gd o bodgdmbsgamm gowsbsbswo 2011 Farvols 31 ©g39d6@0ls
g mdsdgmdomn dgodmgds Igxodogl dgdogybsodsw:

>05b0 @odo NCENORRIG)
2011 Geaools 1 dmagds 2011 §aools 31
05bgoto ‘boMog by 0949909M0

BO@GoYSaamo  bs dgdmboganm
bogo@sbsbom sgBog0

bogok@m s Lbgs gogmegdymgdgdo 561 (342) 219

305630 ©s353300 950 5JB0ggdmsb 3,437 539 3,976

dmdogomdo go@als@obo sys@slisbowm

bo@ogno 40,166 (3,604) 36,562

bogok®m s Lbgs dmmbmgbgdo 10,246 502 10,748
54,410 (2,905) 51,505

B0 bo dyderbogane
bogowslbsbom gognydaengds
do@Momoeo Lodyomgdgdo 10,674 1,772 12,446

10,674 1,772 12,446

{90bps go@ogo@gdgmo Logswsbisbowm
3o b Y gds 43,736 (4,677) 39,059

3005350900 Lopsslbsbapm oj@ogols
Fggobgde (39,828) 3,604 (36,224)

{30bws 3mboigos 3,908 (1,073) 2,835

3005350 9d g0 Lodgdmbogerem gowsbobowo 2009 Fanols 31 ©g3935@0l
damds@gmdom dgodangds dgxodegl dgdogabso@s:

>05l0 @o®o 2010 §eools 1 NCENORRIG)
0sbgo®o e g0 2010 §eools 31
(gL m@gden0)) ‘bodoa by £094998900(‘dgLF MM go4mo0)
3G YBem0  bogowasbsbswe
SdBog0
bogokdm s Lbgs gomegdgmgdgdo - 561 561
3056H0 ©ogogBoMgdyaro oHoggomsb 793 2,644 3,437
dmdogo@ o gools@obo sgs@obisbowm
boGogno 1,198 38,968 40,166
bogod@m ©s bbgs dmmbmgbgdo 14,036 (3,790) 10,246
16,027 38,383 54,410
BoogoYdaemo  bs dgdmbsgare
bogoasbobspm gognwgdaamgds
do@omoo Lsgomgdgdo 17,950 (7,276) 10,674
17,950 (7,276) 10,674
{Jdobos 3mbogos — gowsgswgdygeo
Lodgdmboganm aomsbisbowo
>JB0go/(gogmegdiygmmgds) (1,923) 45,659 43,736
3OROFORYOYE0 Logawabobawm - (39,828) (39,828)

§dobps 3mbozos (1,923) 5,831 3,908




sbognobo:
Sbob@eydgdowo /12 mggbg gobdogmmdsdo
Sbob@oydgdowa/12 mggby dgBo

30

2010

2011 (YgLYmdgdeeo)
(1,105) (1,146)
3,940 5,054

7 Lo35EMH(M KRS Lb3s 3MMHL(M36350

s03b0 gmaho 2011 Genols 31 2010 Fanols 31 2009 Gewols 31
9438960 234938900 94035960
Logok®m dmmnbmgbgdo 79,224 77,642 111,172

5356Lgoo s Fobslifsd go@sbrgdo 1,710 1,917
bbgs dmmbmgbgdo 2,317 1,967 7,835
83,251 81,526 119,007
Logdgem dJmmbmgbgdol gm@gl@omgds (75,378) (73,469) (108,548)
{90bps dmmbmgbgdo 7,873 8,057 10,459
dmombmgbgdo Lobgedfogm doyxgdoliysh 36,419 2,875 4,228
44,292 10,932 14,687

bodgogm bog@geodm 3g0Homo 2540wg9dbg dgopagbli 25 ©mgl (2010: 31 ey,
2009: 23 @eg). bogod@m Jmmnbmgbgdl 3Gm396G0 @ gMoibgds. Logok®m
dombmgbgdo, @mIganoi dgBos 365 mgby Jm@osbo ass@sbognos Logdkgm

Jmnbmgbgddo, Gopasb xa9xl obGm@ogmo 3Gs]Bogs 9hggbgol, @md gl

Jombmgbgdo 5@ >Mol WSOMYbgdo.

d969x996@L doohbos, G®I Lobgad(oxgm doyxgdol dmmbmgbgdo  Jnaosbsw

©5609bgoo000s.

Logok®m ©s bbgs dmmbmgbgdols §obws womgdyangds dosbanmggdaeos

Lodo@asblm momgdya gdolosb.

2011 Gaools 31 ©g399d@obmgols 78,745 somsbo goos@ol Logok®m dmmbmgbgdo(2010:
78,783 smobo gno@o, 2009: 113,674 s;msbo gno@o) 0dbs aomxsliyg@gdgeo.

oM gbg®ggoge 0Jbs 75,378 smolio go@ols (2010: 73,469 smsbo gns@ols, 2009: 108,548
>0obo go®ol). 0bogo s gds® hodm§gdogo Logok®m dmmbmgbgdo do@omspaw

©5353d0Mgdyeos 0d JMdbdo@gom gdmsb, MM gdo 034mBgdosh @ozg00s3000b

30m39Ldo.
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dJombmgbgools bobpsbdyaemdols sbsgnobo:

smobo @odo 2011 §anols 31 2010 §anols 31 2009 fevols 31
©94936960 ©949g3090 ©94936960

6 ™39ty Jagdmm
6 0gosb 1 Farodwy - - 5,639
1 §9e0bg 960 78,745 78,783 108,035
78,745 78,783 113,674

0d bogod@em dmmbmgbgdols Lods@sblm mo@gdyangds, GmImgdoi gowsbgwog 0bs
s bbgs dgdmbgggsdo odbgdmes goygasby@gdygmo sb dmdggem gdgemo dgomaqbl 396
0ol @@l (2010: 46 smols go@U; 2009: 1,017 smsls @o@ls).

dd@omds bogkgem Jmmbmgbgdols sbyo®odgdbbyg Foddmwagbognos Jggdmm:

dmobo @oGo 2011 2010 2009
doaoblo Fanols wobsfyolido 73,469 108,548 379,781
G9bghgol baws 1,909 115

G9bghgol Fgodybgds Farol gobdogamdsdo (sos®Egds

bbgs Lom3g@siom dmagdsby) - - (1,101)
hodmfg@ogmo Logod®m dmmnbmgbgdo Yol aobdoganmdsTo - (35,194) (270,132)
dooblo Fanols deagnels 75,378 73,469 108,548

bogok®m dmmnbmgbgdol sbsbwoy@gdosmdols yoblobwg@olisl, xauao
0mgoeolifobgdls bgdoldogd (33eoegdsls @gdodm@ol Ib@owsb yopsbeols 15]gdsdo
obgoM0dygd0L wobmgol. Loggoodm @oljgol 3mbi3gbd®omgds dgboygoygaos
3odmdeobscyg Indbdo@gdgmmms IMogoaBgAMmgbgdowsb s domo gOmMIsbgmmsb
9YAN0gO®353doMol 5@ Jmbosb. dglodsdobow, 3md3sbools dds@mnggengdls L sdm,
Amd 5@ 5@0l Lododm Go0dg Lbgs Lobol M9bgdgol dgddbs yodws Logdgm
dJombmgbgdols 3m@gBodgdols.

‘d9b0dgbs 21.1-do bohggbgdos me GmIgan goeny@odos [omdmwagboamo Logod@m s
bbgs dmnbmgbgdo.

8 BIKRO RS 15663M 3SR S6LId0)
>05l0 @o®o As of As of As of
December 31, December 31, December 31,
2011 2010 2009
gamo byeoby 21 14 30
Lodobgm 5bao®0gdo 89,743 39,819 16,133
89,764 39,833 16,163

9 39303 SR

9.1 LOodBOM) 3530BOR0)

2011 Gaools Lgddgddgdl 3o@@bom®ds 30md3sbosd dgigoms msgolo og@owoyeo

bAodgbo s gobws @oby@geo Losdizom Lobmgsomgds (spdg dgbogoaao
3oLgbolidygd@mdols 3md3560s). 2011 Fanol 31 ©g39dd@0ls dpamdsdgmdom,
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350B0mO0 30m335600L LT glegdm godo@smo dgowygbos 25,488,577 >jiosl, momnm
20 goo@o, MMdgeroi bOgms© s@ol aopsboao. 2010 Farol 31 ©g39dd@ol
damdos@gmdom, 3odo@ogols 1 bmdobogno dgoagbos 447,522 smsls @no@ls.

2011 Gaools aobdogenmdsdo Lofglpgdm godo@omo dgoigeoes dgdwgabso@a:

smobo gs@o 2011 {ewo 31 2010 §eoo 31 2009 §eoo 31

©939939%0 ©949939%0 ©949939%0

doMomspo Lodgomgdgdo (ob. dgbodgbs 4) 23,709 443 15,849

0b39LHoE0s 3L gbgtym F@s6Ldo - - 38,315
IR 60,000 20,000

83,709 20,443 54,164

dJo@omoEo Lodygomgdgdol @oMgdyagds 2oblsbmgds sdmy ogdgends
>90RmMAds s [o@mdmeagbogos domo Lods@merosbo mo@gdygagdom
AO56DsJ300L me@owobmgols.

9.2 39R5BS5LIdNL @IBIG3()

osxsligdols Mgbgdgo Fo®dImoddbgds  dodomso Lodygomgdgdol doweggsligdols
g gaow. 2ooxsligbol bodg@dol F@oblgm®dsios bpgds Jo®sdo®
ao9bofomgdgan dmagdoby, xaunol oJBogol Lobom. bsdgBol JmEygmmds s@ols
Lbgomds gowsxgsligdygmmo sj@ogol Lodosmasblm momgdymgdsls ©s
(339mosMobymo sd@ogol Lofyol wo@Mgdymgdsls Jm@ol. powoxslbgdols Ggbg@go
Foddmeagboaos gomagowgdymo gosbobo@gdols yomgdy.

10 LILbISO
>molo @o®o 5Mdgagoosbo
dodpbosdy
2011 2010 2009 2011 2010 2009
Lododmggenml gobsblos
bsdobolid@e (IDA) 5,173 3,131 4,926 39,165 50,451 43,182
LoJommggenml gobsblos
LodobolG@m (KFW) 4,363 6,420 2,402 126,144 102,725 66,517
boJodmggenml gobsblos
LsdobolB@m (EIB) - - - 80,733 63,241
LoJommggenml gobsblos
Lodobolid®m (EBRD) - - - 68,312 26,525
LoJo@mggenml gobsblos
bodobolB®m - - - 7,112 2,501
9,536 9,551 7,328 321,466 245,443 109,699

Log@msdm@olm gogbomo®gdols sbmEosoolaysh IDA) domgdbymo Lgbbo, Gmym®g
J39-bglbo dowgdyao Lods@mggenml gobsblms LodobolE®mmwsb, Gosms
3obbm®30gaegl g9bgdagBHogol dob@ols yobgomo®gds s @gsdoao@sos
9690293040L 35b@0l Fbodadgmols 3@mgJdol Jg9d (“EMSP”).

domgoygeo Lglbbgdo @9306LF@ Y300l Log@goodm dobgowsb (KfW) bsjodmggerml
30bsblms LodobolB®mL dgdggmdom, dgoygds mmbo bofomolash, Gmdgerocs
2obgymgbogros dgdgao 3GmgdBgool gobbm@zogmgdolngol: gbgdagdogol dsb@ols
aobgomsdgdolis s Mgodogo@dsiools 30mg]@o(“EMSP”); 9bgdaos IV(“Energy IV”) —
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