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# | 2002 2003 2004
$ 11.244.731 11.595.084 11.921.602
% & 1.548.651 1.627.666 1.709.632
& 11.297.000 11.242.000 11.017.500
& 590.410 601.058 670.924
& 11.202.937 11.912.608 13.141.375
& 786.770 868.464 849.613
% : Pulp and Paper International 2005 Annual Review
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$ 12.183.551 12.733.558 13.416.463
% & 890.300 830.300 884.500
& 13.703.000 13.635.000 13.278.100
& 409.154 414.227 421.294
& 8.930.149 9.154.700 10.409.100
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% : Pulp and Paper International 2005 Annual Review
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# 2002 2003 2004
$ 35.810.065 37.028.805 39.794.287
% & 3.718.246 3.900.469 4.066.639
& 28.522.000 28.000.650 29.753.610
& 826.793 816.613 932.387
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: Pulp and Paper International 2005 Annual Review
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: Pulp and Paper International 2005 Annual Review
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2003 2004
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328.540 398.683
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& 2.213.081 2.988.880 2.887.765
& 38.648.733 36.660.900 37.065.800
& 2.643.324 2.673.831 2.994.257
% : Pulp and Paper International 2005 Annual Review
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# 1 2002 2003 2004
$ 51.649.839 52.891.096 54.690.009
% & 8.265.740 8.295.963 8.705.739
& 68.801.000 67.614.000 69.382.000
& 1.580.589 2.216.532 2.155.785
& 49.922.149 48.177.087 50.317.322
& 2.196.676 2.363.165 2.515.035
% : Pulp and Paper International 2005 Annual Review
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. But the country will still be

the greatest source of both short- term and long-term volatility, making price cycles shorter

and choppier. 9
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Boise Cascade  $1,2 I, -

3 PaperlinX.
! 2002
Bunzl Fine Paper  $207 , PaperlinX
& 1,3
($872 ) & Buhrmann,
, A
2003 .4 2004 PaperlinX,
" 800.000
, 30- 19- ! 100 , / ;
, Pulp and Paper International.
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) 2003 0
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2.1. International Paper Co.

- . 400 Atlantic St., Stamford, CT 06921, USA

- : http://www.ipaper.com
International Paper: http://www.icem.org/?id=112

- ICEM

) 2004 " / I=
$32 . ) 2003

, 2002
$1.2 .

6.8

I 1996
(

Champion International Inc.
[

19% )
33%

112.900 2000  80.000

) 2005 P/

. (John V. Faraci Jr.)

$25,5
$880
I, -
"1,7
" $19
2000
$10,2 1P (
2,2
& 3 ,*
H # ( H 3 -= L]
& ,3 =
2004

Carter Holt Harvey,

$302
2001 -

(5,0

50,5%;
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Champion & 6 6 , ! :
Arizona Chemical, IP
2 . , 6,8 L, -
+ " IP
+ ($8-10 ) "
, 90- ,
;o 30%
! 7 20%
+ X 2005 IP
Carter Holt Harvey  $1,14
Rank Group Investments Ltd.,
- ( ;
3 :
& :
&
L, -.) UBS &
2005 ,+
P < 8 :
/
75% 50% " /
5 - ( " ), V) 0 (6 )
0 ( ! ).
) 2005 P/ 65%
CMCP, " &
$80
$40 + , - IP
) : "CMCP
International Paper ! &
.4 " ( &
0 !
b, -.") 2005 P/ 2005
$1,4
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2.2. Stora Enso Oyi

- . Kanavaranta 1, PO Box 309, 00101 Helsinki, Finland (

(Jukka Harmala)

- : http://www.storaenso.com

Stora Enso
%
/ 16,4 , Stora Enso
, 14,52
( International Paper Co.,
) 2004 " / Stora Enso $15,37
$262,2 , $230,6
/ $13,75 2003
4 -& 43.800 40
Stora Enso 1998
Koppabergs AB & Enso Oyj.
) 2000
$4,5 Consolidated Papers Inc.,
9 2000 2004 Stora Enso,
) 7 )
20 ,
" 400.000 5 , ,
" 750.000 ) 2005
Enso UPM Kymmene 29% Corenso,
. Corenso,
, 4 & 8 , 8
12 0 ,
b, -, " %
#
" , 1 - , 6
) 2003 Stora Enso Aracruz Celulose
& (
Veracel Florestal Celulose 1
, 900.000
& $1,2 &
( " 2005 ,

2004

Stora

Stora
100%-
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, 2005 Stora Enso

& ,
) 2004 Stora Enso  /
) *
/ ’
&

) 6

&

&
2004 " &
m2

) 2004 Stora Enso
Shangdong Huatai Paper (
Enso 20.000

&

/ :
, Stora Enso
) 2005 Stora Enso
100.000
, 2 L
3 & )
Paperloop.

2.3. Svenska Cellulosa (SCA)

- . Box 7827, 103 97 Stockholm, Sweden

- : http://www.sca.com
- ICEM

Svenska Cellulose AB (SCA)

& )

/

SCA: http://lwww.icem.org/?id=101

2010

75

Stora

Enso

, 66%
Intercell,
& .!
Stora Enso
>1
. Stora Enso
2002
&
) 2005 Stora
Foshan Huaxin Packaging Co. Ltd.
2
100.000
« » &
Stora Enso
(Jan Astrom)
.9
CH SCA

2004
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$12,24 100
Pulp and Paper International. :
2004 $495,1 , $627,9 2003
I 2002 " /
15%, " /
8-10% 2002-2007 ,
, (EBITDA).
+ "
" " .) 2003 /
1% - , CH /
>9,37 >9,62 2002
+
SCA. ) 1991 , ,
) & , &
) 65% / SCA.
) 2003 ( / 81%
.3 SCA 2003,
35%. ,
, 15%.
) 2001 SCA
: Georgia-Pacific :
& . 6
Tuscarora, .4
" >1,40
(13,3 ). ! 8,3
(> 0,88 Georgia-Pacific SCA
Georgia-Pacific  Kimberly-Clark ! - .
17% 19%, 2001
Encore Paper Co. 969 (>102
).
SCA 3 (>318
)
! .+ Tuscarora, SCA !
, RPA # , Insulated
Shipping Containers - Marko Foam Products &
) !
- , SCA 0 H
& ? Anjou Emballages Cartonnages Industriels ?
& Pakkausjaloste. ) 2002 SCA
51%
Zewathener DS Smith >131 Verpackung & Display
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Stabernack, & . ) 2004 SCA
Busto & Tema.

SCA
2002 , Cartolnvest
>472 , . ) 2003 50%
Papeles Industriales S.A. (PISA),
: SCA
&
$240 y - ,
- b, -. ICEM,
& PACE ( USW) &
— . ) 2003 SCA
, .) 2004 SCA 1,8
(%240 ), 67% ( 50%
! ) Copamex S.A. de C.V,, *
- Kimberly-Clark de Mexico. )
2004 SCA 655
(9456 ) Carter Holt Harvey Tissue 50% Sancella,
CHH. ' ( SCA $87
Drypers, "
SCA Metséa Tissue 2003
: 650 (>72 ). 4
2001 . SCA 1-
- - : Georgia-Pacific
Kimberly-Clark.
) 2003 SCA !
- : " : Alloyd Inc., "
Southeastern Packaging, & :
! Specor Systems Inc. ) - SCA
Central Packaging Group (Cenpak), !
, 65%, 92,5%. 4
SCA Packaging Asia.
) 2003 SCA 41%
Scaninge, 390.000
SCA : . ) 2002 SCA
" 240.000
& 5 : 11%

/ 2003
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" " * 7 11 360.000
46.000 2003
2004
2.4. UPM
- . Eteldesplanadi 2, PO Box 380, 00101 Helsinki, Finland ( )
: (Jussi Pesonen)
- : http://www.upm-kymmene.com
) 2004 , 1996 UPM-Kymmene
"Kymmene" UPM
&
UPM " ,
" / 12 ,
. 0 &
3 ( 3
, UPM 47%
Metsa-Botnia, 0
/ " 2,7
# & UPM
0 I I - ’
75% / , /
. 15
15 : 8 , 8 ,
) by L H® / UPM 2004
$12,2 $1,19 (
$360,3 2003).) 33.400 :
2004 34.482
) 2001 UPM "
& Haindl
.4 "
UPM
) 2005 UPM 430.000-
- 2000 . 4 A
UPM : " $1 , "

50.000

2,69

1,9
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.4
0 ! 2005
Raflatac, " " (
X , &
( $40
&
.6 2005 Walki Wisa,
n & +
9 ( . )
Walki Wisa 2002
) 2005 UPM
12 2) (
UPM
& 2003
) y 8 3
( >200
o 400.000
) " / "
(
2.5. Qji Paper
- . Ginza 4-7-5, Chuo-ku, Tokyo, 104-0061, Japan (
and : ! " (Shoichiro Suzuki)
- http://www.ojipaper.co.jp
Qji Paper,
20 & . , "
& <
Paper

100

2005

UPM

& UPM

UPM

< UPM (
UPM,

Riverside

2004

.+

. Oji

22



120

1 - y - - 0
# / Qji Paper, "
, 2004 $9,61
$450,6 ($315,7 2003 $224
2002).
Oji  Paper , 100%
70% 2010
) ( (90% ),
21.300 2001 18.634 2005,
+ &
, Oji Paper ( - )
2005 Oji Paper
- 220
($2 3 ) ,
. 90/10
Nantong Economic and Technological Development Zone,
]
’ " ( .t ( -
400.000-
- 2007 ) (
" 400.000- ,
, & - - . #
( ( 2009 .9 (
400.000- , "
, ( 2011 . Qji Paper
) & 2005 ) Ojitex Holdings, , 70/30,
Oji Paper Texchem Resources Group,
! $12
& : 100 - ; .. Ojitex
& < 3
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) 2005 Oji Paper lliford International Holdings BV

Switzerland GmbH,
Holdings. lliford Imaging Switzerland

& & : (

& &
2.6. Kimberly-Clark
- : 351 Phelps Dr., Irving, TX 75038, USA (" )
DH# . (Thomas J. Falk)

- : http://www.kimberly-clark.com

- Kimberly-Clark

lliford Imaging

lliford International

. Oji Paper Group

&
’ & ) 2004
/ -

$9,31 " / $15,08 S

2004 $1,8 ($1,69 2003 $1,67
2002) — -
) 1999 $365 -
Attisholz Holding. 4 /
" Kimberly-Clark '
) 2000 S-K —
, Kimberly-Clark
- - . +
$40 Taiwan Scott Paper Corporation
/ , Kimberly-Clark Taiwan. ) 2001 Kimberly-Clark
Linostar / :
5 -

) 2002 Kimberly-Clark :
Amcor, 45%- Kimberly-Clark

Australia $375 . <

2003 International Paper
Klucze.
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) 2004 +
2003.) 2004 K-C

2004

2005.

% 1
Kimberly-Clark
/

North Atlantic Consumer Products,
2005 Kimberly-Clark ~ /
( 6.000 )
20 ( " 17%
) - (

2.7. Nippon Paper

< 8

(Neenah Paper
. Kimberly-Clark

2004 ,
) 2005

! 10%

- . Shin Yurakucho Bldg., 1-12-1 Yurakucho, Chiyoda-ku, Tokyo, 100-0006,

Japan ( )

$ (Masatomo Nakamura)

- : ' http://www.np-g.com
Nippon Paper Group (
/

Manufacturing, -

40%. 4
33%.
L & 1
. Nippon Paper Group 17 &
- , , , , 8
6 ,1-6 1, -
, 75% " /
4 L
.) 2004 " /
$10,9 : — $225,1
S$39 2002).) 13.774

Nippon Unipac Holding)
— Nippon Paper Industries

Daishowa Paper

(77% 2003 )-

Nippon Paper

($209,2 2003
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) 2001 Nippon Paper Industries

& . Guangxi
Jing Da Xing Paper Industry Co. Ltd.
) 2002 , " ,
& . Nippon Paper Lumber Co. Ltd.
( ); Nippon Paper-Pak Co. Ltd. (
) Nippon Paper Chemicals Co. Ltd.
( )-
) 2003 Nippon Paper Industries,
Nippon Unipac Holding Group,
- , &
- &
<
2003 , , Nippon Paper Industries,
Nippon Paper-Pak, Elopak AS ,
Elopak Nippon Paper-Pak Holding B.V. 3
) ( Nippon Paper
Industries " .
) 2005 Nippon Paper Group
" 10 , Group Vision 2015. ! ( :
/ 1,5-2 ( 139 18,6 =)
100 :
. < ( Nippon Paper
& . # &
- | -
0 ; /
30% "
.) ( Nippon Paper

2.8. Weyerhaeuser

- . 33663 Weyerhaeuser Way South, Federal Way, WA 98063-9777, USA

, : % % (Steven R. Rogel)
- : http://www.weyerhaeuser.com
# Weyerhaeuser
, # -
2004 $8,65 38%
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/ , $22,67

2003
+ " , Weyerhaeuser
Willamette Industries,
, $6,1 .+
! - (
# ). ) 2003 Weyerhaeuser
& , 140
Weyerhaeuser 115.000
2003 Weyerhaeuser 12
) &
- , 150
Weyerhaeuser 270.000
< $400 11
B & 2003
. ) 2004 Weyerhaeuser
Weyerhaeuser Cellulose Fibers,
) 2005 Weyerhaeuser
: " , 635.000
Brascan  $970 . Weyerhaeuser (
" MacMillan Bloedel 1999
57.000 2003
2005.

2.9. Smurfit-Stone Container Corporation
- : 150 N. Michigan Ave., Chicago, IL 60601, USA

, : (Patrick J. Moore)

- : http://www.smurfit-stone.com

Smurfit-Stone Container &

( ), &
& 75% /

. Smurfit-Stone

5,7%

2002

$211
Willamette. )
444.000

$1,1

) 2004

$1,3

35.000
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L, - .) 2002

"3 Jefferson Smurfit Group - 29%
Smurfit-Stone Container & Madison Dearborn.
) 2001 Smurfit-Stone, $1,4 ,
& , St.
Laurent Paperboard. St. Laurent 4 & 16
.+ ( Smurfit-Stone
" ) 2002
) 2002 & &
7 & (
),
82.000 MeadWestvaco Corp.
$375
) 2003 Jefferson Smurfit
50% ( $200 .
2004 $57 "
/ $8,3 , $208
/ $7,7 2003 . <
2.10. M-real
- . Revontulentie 6, 02100 Espoo, Finland ( )

: (Hannu Anttila)
- : http://www.m-real.com

8 M-real Oyj 6
, &
, , & &
L H# &
Map Merchant Group, ! 23 0 . M-real 26
9 , 10.000 15.000
8 . ) 2004 " /
$6,78 $14,9
$90,2 2003 / $6,8
2001 ,
Metsa-Serla.
) 2000 M-real International Paper Modo Paper (, ),
2001 — Zanders ( ).
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) 2003, " & , M-real
/ , 66%

Metsd Tissue Corp., " ,
Metsaliito Osuuskunta. + 2004 , M-
real Metsd Tissue & Varma Mutual
Pension Insurance Co. Sampo Life Insurance Co.
) Oy Metsa-Botnia Ab Kemiart Liners
UPM-Kymmene (M-real 47% (
); 2004 M-real
( "
) 2005
* 71 & Kemiart Liners , 8 ,
: (
: " 345.000
. 6 : 2005, M-real (
& , 8 , " 300.000
CH / >180
2.11. Smurfit Packaging Group
- . Beech Hill, Clonskeagh, Dublin 4, Ireland (& )
: . (G.W. McGann)
- : http://www.smurfit.ie
4 , Jefferson Smurfit Group, Ltd.,
&
& :
&
& :
, , <
, & - : :
- . 4,5
300 . ) 2004 /
$5,97 ,  11,3% , 2003.
Smurfit Packaging Corp. ;
! - 2002 ,
29% Smurfit-Stone Container Corp.
& Madison Dearborn Partners  $3,5 )
2003
Smurfit-Stone Container 50%
$200 .+
Papelera Navarra, Smurfit Navarra.
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2005 Jefferson

Smurfit Group (JSG) Kappa Packaging /

/ 4 )
n , n +
RISI, 21,7%
& . Jefferson Smurfit "
13%, SCA 12% Kappa 8,7%.
2.12. Kappa Packaging
- . Dr. Holtroplaan 5, 5652 XR Eindhoven, The Netherlands (( )
: ) * (Frits Beurskens)
- http://Iwww.kappapackaging.com
4 ) " )
&
Jefferson Smurfit SCA. + " Kappa 2,3
& 1
126 20 H
2004 $3,4 , 7,8% 2003
+ Kappa Packaging & !
($98 2004, $27,1 2003, $9,3 2002).
) 2001 Kappa Packaging , $1
&
AssiDoman, , ,
+ Kappa Jefferson Smurfit Group,
, .3
& 0 5 - ’
43.000 . ) 2004 /
>7.6 . 4
23 9 ,
/ ! 6,1
& 51 &
R "
JSG 5 - " ! 9
1 0 Kappa ! ) 0 .3
&
: &
’ ’ 5 - 1”
" Paperloop.
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2.13. Sappi

- . 6/7th Fl., Sappi House, 48 Ameshoff St., Braamfontein, Johannesburg, 2001,
South Africa( %
: + , (Jonathan Charles Alexander Leslie)
- : http://www.sappi.com
- ICEM Sappi: http://www.icem.org/?id=115

1 & Sappi
)
+ Sappi " "
: Sappi Fine Paper-0 , Sappi Fine Paper-! - ,
Sappi Fine Paper-1 - 6  Sappi Forest Products, ,
1 -6.Sappi 3 ’ &
: 8 & 0 J4—
- 3- 1-6.
) 2004 / $4,73
$78 : $161
/ $4,3 2003 ) 16.000
) 2001 Sappi Fine Paper - ! - , North America,
& k)
& , i < '
b, - Sappi ! -
Potlatch * $480
2002 .) . (
, Sappi,
, Potlatch ,
! -9 , * , "
/ n
' 2002 Sappi ;
Transcript
) 2004 Sappi ,
Shandong Chenming Paper Holdings Limited
34% ( .
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2.14. Norske Skog

- . Oksengyveien 80, 1326 Lysaker, Norway ($ )
: - (Jan A. Oksum)
- : http://www.norske-skog.com
- ICEM Norske Skog: http://www.icem.org/?id=104

3 Norske Skogindustrier (Norske Skog)
Abitibi-Consolidated. Norske Skog,
: 24 & 15
: 8.000 D #
2004 $3,75 , $97,1
.) 2003 $56,8 /
$3,4 .
) 2000 " :
.) 2001 Norske Skog (
Norske Skog- ) Pacifica Papers
& L H# UPM Kymmene
$946 & , "
Norske Skog 0 . UPM
Kymmene ( , 0!
, Haindl. ) 2001 Norske Skog
Peterson /
) 2005 "
- , Pan Asia Paper Co.,
- . . Norske Slog
50% ( ,
Abitibi-Consolidated. ) ; "
2005. Norske Skog ’
) - 0
3 ( Norske Skog,
.0 60% /
Norske Skog.) 2004 &
3,6 ) ,
/ n
, Norske Skog 2006

«1 » !
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(
2.15. Abitibi-Consolidated
- ;1155 Metcalfe St., Ste. 800, Montreal, Quebec H3B 5H2, Canada (. )

: (John W. Weaver)
- : http://www.abitibiconsolidated.com

Abitibi-Consolidated

/ " 5,4 ,
< H
) 60% Abitibi-
Consolidated, . Abitibi-
Consolidated 26 & ,
) I r T 33% " I
- CH#H 2004 $4,46 ,
$27,7 ,
$124,9 2003 $164,9 2002
/ 11}
. Abitibi-Consolidated ’ "
(
/ .) ( Abitibi-Consolidated 2003
( 5 & ;! , + -- : ) ,
& y y ' ! ’8L + - & )
3 2001 2002 Abitibi $50
1 , # ,
& y ' 1
) & 2004 SFK Pulp Fund.

2.16. Bowater

- : 55 E. Camperdown Way, Greenville, SC 29602, USA (" )
: .9 (Arnold M. Nemirow)
- : http://www.bowater.com

- Bowater

" / 3 . <
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Bowater
. 3 ! H - H
, 70%
/ $3,19
. < ,
2002.
# Bowater "
. ) 2001
Alliance Forest Products. 4
& 10
Bowater / "

/

2.17. Asia Pulp & Paper Company (APP)

- . 69 Loyang Dr., 508958 Singapore

Wijaya)
- http://www.asiapulppaper.com
#
, Asia Pulp & Paper (APP)
.0
& & -
) " Sinar Mas, (
14 - -
60 .+ ,
$3,47 .+
) 2001 APP / &
Advisors. <

3 (
.+
/
Bowater 20%
. ) 2004
$87,1
$205 2003 142,4
$770
2002 ( 500, 2003
100.000 ’
# ( I (Teguh Ganda
2
5
. APP
" &
6 [
2004
—70.000
$14 ,
& Oaktree Capital Gramercy
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2005

$353
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3: ICEM

) ICEM < ,1-6, 1999 ,
& ,
& , ) ,
&
, , . #
3
( : (6!)
&
+ )
" ) '
( " & " ,
/
' ICEM
I .3 , ( * -
, !
3 ) ICEM
: & Statoil. + "
) & ICEM - ! -
- : : 200
ICEM IGBCE
Freudenberg. ! 6
A ICEM 12,
12 2005 &
Lafarge, " ; (
& & . ICEM, IFBWW
WFBW,
] '3,
ICEM, Endesa (2002), ENI (2002), 5 (2004), EDF
(2005) ( , AngloGold (2002) " :
& Rhodia (2005).
< 12 6! '3, " -
) 2002 ICEM
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Fellesforbundet

Norske Skog,

. %

(

! , 1998
" Fletcher Challenge (
3 9 ;2000 , Norske Skog
Fletcher Challenge, (
1999 Norske Skog, Abitibi-Consolidated Hansol
Paper - , , Pan Asia Paper
Co., - ! ( " Norske
Skog). ! ICEM &
) -
2004
Svenska Cellulosa Aktiebolaget (SCA) ICEM,
, & Pappers, 0
! + SCA (0!+). 4
PACE
( & USW) SCA
- ' 6! Norske Skog
SCA - ICEM
) 2002 ICEM & International
Paper, - , 2005 !
& Sappi,
, " 1-6,0 ! -
) 2003 + & ICEM International Paper &
82- & ,
Carter Holt Harvey
(50,5% IP),
( & L+ & P & ,
b, -y, , 5 , ) ,
" " 3
& , (EPMU)
< 50 ( & , + & P ) -
ICEM, ( '3
(< &
)
+ & ICEM Sappi,
) 3 : 1 &
& , , , ,
( (CEPPWAWU), "
- Sappi
* *
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Stora

Fellesforbundet,

M-real

" ( & USW ICEM.
3 )
( ,
25.000 & , & Paperiliitto, "
ICEM. 5 / 8 &
, ! 8
14
Enso , .3 ICEM, &
. 0 Stora Enso, UPM
N
. EMCEF ICEM
0 & H O
& )
& ’
# ( :
( ) - ,
(
.ot !
2004 , ICEM
: " (
, (
<
! y y ( y
(
n & n
. < ##3 3.000 ,
30, " - y )
Stora Enso, UPM, Nippon Paper, Oji Paper, M-real, Norske Skog
Aracruz, Klabin Veracel, Empreisas,
Huatai Group Nepali Paper Products. ) (
" < 10
, ! &
C+
& &
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