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/VZSGOCXNFPK\GQ/
PNIP\FVZSGPG\CBZF"C

FKKBG[[NFVZSGPBKOCBZF"CFGVLBG\O\GYVRKKOGPTJYJRGRKKOCPSZKFOGB\FPGETG\[NFONSVGDG\B[GIKXKORDE
FKZKCKO.\YXKCKFVZSGOCBZF"CF\MGGXGCZCTGQFZB[GQ[N2009C-12%NTGP\FZCTGQFZB[GQ[N2008GMGNOPIV[KOEZMKO
NFTNG\TXPO,DOBOHFKFKFCPIKZFGZE\FKZKCKOCBPXTKO[K[CZGB\FYGGKOFBEGPKOFBIZGRKO.FTK\GQ"DNGCS"FPXKDB\
PPEKF\GVTFIGHFMKFTGRFFIPFCYKW\FVGLC[GYFBPZKYBKNNGFJ\CPKGIECDNNFNGIPFFVSKMGNGDK\[PRFNG\ICZG\
CYJDGZKG\[GRG\.C[RFFBIZGRFK[TNKKFC[MKIG\VZSGPG\\GYVRKG\.ZGCFICZG\PTEKVG\NTSGYCVZSGPKO[NKNKKOTN
FP\IZKOCPYGON[GGYB\FK\ZGRG\[NTXPQ..MLNP[NBI\PICZG\FVKXF,[JTRFMKRKXIFCPCIRKJTKPFB\KZKC\F,FDKCF
NEZK[FNFSKZB\FVZSGPKOCEZLVZGCGYJKCK\[CKG\ZMB[ZR[KBF[ZUB\PM\CFCY[F[NFKZKCFCVZSGPG\[T[FC[KEGZ
IK.CPYZFBIZFGCKNGVZSGPG\[NKNKG\[NICZ\RYRKYKG\BI\C[RKKFTENCK\FP[VJ.FICZF[JTRFMKFKBPGCKNFTNF[RKKF
CPCIQJTKPG\R\CTFTNFVSEKO[DZPFGTNIGSZEKGYCTGCEG\.PNIPFEGPFYKKP\DOCYJDGZK\FPZYKOTEMEKML[FKBDZPF
NBI\FICZG\NFXKDEG"IFMRSG\[NFNXKCGZ.FPV\KTFGB[F[KJFTGCE\.ZGCFICZG\[CIZGCYGFHFFXKDGTNKFPMKZ\K\.
F\GVTFFPMGTZ\PDGCFT"KKGTXK[KGGYFP\ZBKKRKOCRG[BGPGEKO:"YPVKKRKO[NKNKOGF[GGB\KKOFMZIKKOM[FTSYKOCNIW".

FINFTGR\FVZSGPKOFYZF)GFP\GYF(

FBSJZJDKFFIE[FCYPVKKQFDNKEG\[N[JZBGS
&C[JZBGSFPXKKR\[RF[RKKFNVZSGPKDNKEG\CPDHZFIZEK

PEGGIKOTNIKHGY\EPK\KGTNKKFCCKYG[KO.[ZGQCZBGZQSPRM"NK\

[KGGYC[JZBGS:"BRIRGZGBKOCPDHZFIZEKVGJRXKBNDEGN"&

[GYFDNKEG\,[T[FZG[OYVGBNHPQPF,F\TGZZTOYPVKKQFDNKEG\
[FTN\F[JZBGSNBGGKZCBPXTG\CGNJGQVGJRXKBN.HGF[RFF[RKKF
CNCECFPVZSP\[JZBGSNPDHZFIZEKNBIZFINJFBSJZJDK\[YCNG
[RF[TCZFNIHYB\FY[Z[NFONPDHZ."BRIRG[PIKOPBENCXT
VTKNG\CPDHZ[FGBCTKRKRGCTNVGJRXKBNDEGN"=BGPZ\[ZGQCZBGZQ
SPRM"NK\[KGGY[JZBGSN"K\ERBPQ"="NPZG\FKG\RGICZFPGCKNFCTNR\I
[GY[NPTN50%)NVKR\GRKRKNSQN[GYFPCGZYE(BRIRGZGBKOCVTGNG\F[KGGY
FPPGYEG\TRKKQPCGZL.FKGOKG\ZP\PKEKGETKO[YRKKFEGZ[\PTGZCG\[NXZMRKOGK[
PYGONTCGETNFIKCGZCKQFPGXZNXZMQMEKNKXGZRBPRG\NBGZLHPQ".

HGFBSJZJDKFFIE[FFTGPE\PBIGZKFYPVKKQFRGMIK?CMKGGQ[N[KPGZNYGIG\?
"BMQ,GFKBPCGXT\CTKYZT"KIKCGZBPGXKGRBNKNPG\D.CRKDGENYPVKKQFYGEO,[EKCZ
CTKYZTNBKMG\GTNPDGGQZIC[NPGXZKOCPJZFNI[GUNPGXZKOVIG\PGMZKO[FXKCGZ
NBTZNYKGPO)ZYCYZPKSKPGK[NPTNFP-21PGXZKO!(F[RFFYPVKKQ[N’PK[FGFINKJ
NVRYBG\L’KG\Z\EPK\KGRGTENZD[B\FXZMRKO.CIZRGCYGVZSGPKEKRGTHPCIKR\
FPZBFFRYKPPNN,[P\PYEZYCMEGZFDNKEFGCZDTFVKRGYFBK[K[FGBPXKT".

NECZKCZBGZQ,NYPVKKQFRGMIK,FP\GMRQNFKP[LTEYZGCNSGUFYKW,YEPGSEZ\
PIYZK[GYBKMG\KKOGMPG\KKO[INYQF\PYEGCR[KO[FKRQPIHKYG\P[YFCK\GFYGRG\
FTKYZKG\.FPSYRG\FPV\KTG\FKGCKQFK\Z[PTCZNYKRGIKFVZGGF[[JZBGSKKISFNFO
I[KCG\GP[YNPV\ICXKCGZFIZEK,K[EZK[FNBVIG\FDONPGXZKOINCKKOCSTGEG\
[C\BIF"XBGCKPKIGNMVKRGYBIF"XNKNEKO.TNECZBIEBKQGKMGI:TKYZR\IF[GY
[N[JZBGSCDNKEG\VZGGFFGBCXKCGZFIZEK.CMNNKMPTJNBBGMNKODNKEG\VZGGF.

CSF"MPEGGI\[JZBGSTNTNKKFCCKYG[KFDNKEG\.F[VT\FYPVKKRKOCZGZF.
"CEKYFP[RF[TCZFFTN\FIKHGY\EPK\KNICZFGMQIKHGY[NTZMKFDGGQGFIKEG[KO".
PFXGVQFP[LFYKW?

C[JZBGSPTEKVKONF[BKZB\FFV\TG\TPGYCYRF."CZGZ[K[NRG\GMRKG\BCNNB
RI[GUBG\Q".

DOFBIZKO,[CKR\KKOPSPSGB\FFHEPRGKG\FVZSGPKG\)ZBFEG"IKVT\CPSDZ\(
GPXGKKOCPTKQYKVBGQ[KGGYK,NBPTGRKKRKONI[GU.CICZ\RSJNF)PSVZ2CR\IK[GY
CXKCGZFMNNKBIZK[JZBGS(FPVZSP\CBPXTG\"PKPE"NBVZSPGF[RFCBUPDHZ.
C[RF[TCZFCZCTGQPYCKNFOMCZFKGC[KBFVTKNG\FVZSGPK\GF[YKTG217,321

EGNZ.PRSJNFRPSZNRGC\DGCFMK:"FICZFBKRFIG[V\B\PFNMKFF[KGGYKKO
FP\GMRRKONYKW,[INYRKMZPPRGTGENVRKRG".TOHB\,FKBPCY[\NVYGITKRKRG["MCZ
TM[KGRK\QN[KONCNPBPXKO[P[YKTFRSJNFCPDHZFIZEK,M[F\GXBFRPXB\
CPYZZKO.RSJNFF[KYFCYKWHFPGXZKVZKPKGORGSVKO\I\FPG\DFKKIGEKRGY-BBGJ
[FKRGCNTEKC[GYDNKEG\FPFEZKQ.CRGSU,FG[YGDOYZIGRKOCJTPKO[GRKOGPBDEG\
RGSVG\NFRB\FP[VIF".

CZKBGFPEGZD\[RKKFCR\IK[GYCPDHZFIZEKF[YKTGTEMFCZCTGQFBIZGQSMGPKO
PKRGZKKOCNCE)1014EGNZCNCENTGP\98,503EGNZCZCTGQPYCKNC-2008(.PDNBGZQ

BSDRPSZNRGMKBPROINGF[RF[KRGKKOMBNGGBIZKOCPFNLFVZSGPK,[INYOY[GZKO
NVZK[\FP\IZKOPFP[IY.PCXT"FKNE[NZKBG"FPG[YTP[RF[TCZFR[PZDOBH
NYZB\FIGV[F.DOF[RF\\IKNVTKNG\YX\PBGIZ\[BKROPZIKCKOB\FEKCGZ
BGEG\KF.M[F[JIK\IPOPSVKY,RZBFB\F\GXBG\CRKSKGRG\FPSKCKKONXRQBG\RGPF
[KG\Z.NVTPKOYX\PBGIZPEK.

VZSGOC[ZG\FCKJIGQ

NGIG\FPGETG\
KFVMGNPKDGRKG\

RKSKGQZB[GQPSGDGNZ\GOB\
FVZSGPBKONXZMKOPKDGRKKO
PCGXTCKPKOBNG.FPJZFNKXGZ
TOPTZM\FCKJIGQ[\"V,[KD-
CFB\FPKHO[FG[YCF[YF
TGNPK\CK[ZBNMPTRFNSKMGRK
FTGZUFP\DCZKO.PEGCZ
CPKDGRKG\ZIGC,[K[P[GCT-
K\G\IKZGOCPYGPG\FGPKYFN.
FPCRKOFTDGNKOKG\YRGCZIGCG\
FTZKOGFKK[GCKOMEKNFYJKQB\
JGGIFHPQTEN\VKS\PISF
CT\F\YV\JKNKO.PCIGWFO
KKZBGMNGIG\PGETG\NMNECZ.
C[T\[DZFK\NGTNKFO[NJK
IGXG\GPGETG\GFOKK[BZG
RTGNKOCPRTGNIHYGPSKCK
MB[ZCINYQFVRKPKFOK[P[G
MPISRKXKGEIKZGOBGBIZ.
C[T\IKZGOFEN\G\\KV\IRF
GNGIFPGETG\KKFVLNPP"E
XKCGZKT[GKVNEFFPBMNSCZG-
GITE18PCGDZKO.ICZ\PVZ"V
FTGPE\PBIGZKFKKXGZ,[RT[F
CFRIKK\VKYGEFTGZU,Z[PF
BG\GMVJRJGMKR\FBG\GPV"P=
PKDGRK\VZSGPK\P\YEP\.
FPVP"KOMGNNKO5EDPKOC\X-
GZ\[GRG\MPTRFNZPG\FBKGO
F[GRG\GFQP\GMRRKON[P[
MPTRFHPRKCVRKBSGRG\JCT
GNBZYMPTRFPBKGPKOCNKSJK-
KO.TNG\F[NPKDGRK\BI\M-40

BNU[YNGNMQCZGZMKDGVKO
PGRKXKVBNKKOFPGRTKOP[KYGN-
KOMNMNKKOKI[CGVTPKKOCJZO
KVHZGPKDGRKG\CMNPYGO.CICZF
PRSKONDKKSB\\PKM\FICZG\
FPSIZKG\,MEK[K[P[GDC
NVZGKYJ.FOPS\PMKOTNKFQ
[KZM[GPFTKZKKF[JIKVZSGO
TNFP\YRKOGMLKIHKZGNFB\
FF[YTFGB\TNGKG\F\IHGYF
F[GJV\.NZ[G\KK[BZZYNFY-
XG\[JINPKDGRK\:CZIGCG\,
CPZMHKYRKG\,CJKKNG\,CIRKGR-
KO,CPGSEG\IKRGLGCTGEPYG-
PG\[KCIZG.FVJRJFGXD
NZB[GRFNVRK[CGTKKOC\TZ-
GM\FBCJIFFCKRNBGPK\[N
K[ZBNN[R\2009.CKR\KKOPEG-
CZCRKSKGQCNCE,[NBCJGITE
MPFK[ZGEC[JIGKFGGF\[GCF
PT[K\CBP\NSMRG\FRG[VG\
CTGZVRG.

/XKJGJF[CGT/
"M[NGYIKOVZSGP\PSIZK\
PFTGNOGPT\KYKOHGCG[F
GIZVF.PK[TG[FB\HFCPGET
FGBNBVZSGPBK"

FVZSGPBKSVK[YE
TNPT\KYRKOCTRUFVZSGO

SVZKBGZFIKKO
TGHGFEZ

YCGX\[JZBGS
PMCK[KZG\KCZKBG\
YCGX\CRYFCKRNBGPK

CZM\FBZW
ZVBNFNVZKQ
KVBGZF=\CGZK

VNBVGQ
Z[\[GVZSN

$209,282
$150,111
$137,814
$131,837
$93,568
$90,392
$85,699
$82,188
$77,070
$74,685

/TG[KOMG\ZG\/
FPVZSPKOFYPVKKRKOG\\KFTRVKO
FPGCKNKOCTK\GRG\FIZEK\FKGPK\
GFVTO:T[Z\\\KFPVZSPKOFPGCKNKOCPBK
CBEKCG\KVT\CYZ\VZSGO

VZSGOG[KGGY

FVZSGP\[BIZKV[KJ\FZDN
BUBIENBXKVF[D’RZNPGJGZS)GM(\IHGZNVZSOM"MPFZ.

KXZRK\FZMCFCKRNBGPK\[CSKSFCBZF"CGFTSKYFNPTNFP-340BNU
TGCEKOYZSFGFMZKHFTNV[KJ\ZDNFRI[C\MKGONZCKTK\CDGENF
CFKSJGZKFFBPZKYRK\GFDEGNFCKG\ZTCGZICZF\T[KK\K\.TOIGCG\
[N172,81PKNKBZEEGNZXKVGPPRFNZE\NPI\Z\NVIG\HPQPF.NMQ
MFFGV\TGM[FHEZHFNTNG\CYPVKKQK[KZGIUPMNFS\ZF.FPJZF
FKK\FNFHKO[PGTG\GNFGMKI:BRIRGTEKKQTNFPVF.PGYEONFSVKE
BG\RG.PSTFVZSGOFPV\KTFGB\EPK\KCTKYZGGPCJKINFPGRKOMK
PTHKXBP\GY."BRIRGNBXGVKOMT\CSGVF[NFPMGRK\FBPZKYRK\
BNBCNKE\FPIE["=PTGEE\FVZSGP\."RV[KN[ZGGNKOGR\IKN
CTSYKOIE[KO"=PCJKIFYPVKKQ.CKQFK\ZFOPXFKZKOTNMGGR\O
NFKG\KZGYKOKG\Z,PFKZKOKG\ZGIMPKOKG\Z.RZBF[FVZSGP\RGTEF
DON[MRTB\BR[KFICZFTXPFCIXKFPNB[TGERG\ZTCGZF.

CXKCGZFMNNKPVZSPKOKG\Z
&EG"IKVT\CYZ\VZSGON"K\ERBPQ"TNFZCTGQ
FBIZGQPXKDTNKKF[N52%CVZSGPKFDNKEG\
CTK\GRG\FMNNK\NTGP\KZKEF[N60%CTK\GRG\
FE\K\&

NMGNOCZGZFKGOFKMQRPXBFVGJRXKBNFP\GYFBPK\K,
BCNK[MBNG[CMNHB\NBFVRKPGB\MNNKFP[IY
FVZSGPKKO.EG"IKVT\CYZ\VZSGOTCGZ"K\ERBPQ"
CZCTGQFBIZGQ)P-1/3TE8/6(PTNFKZKEF[N60%CFKYU
FVZSGPKOCTK\GRG\FE\K\GTNKKF[N52%CMNNK.BKQ
N[MGIMKPEGCZCPIKZKPIKZGQBCNFVTZKOFKISKKO
R[PZKODOC\TZKVKOFSGVKKO.

FFCENKO,[PYGZOMPGCQCSGDKM[ZGKG\,FOCPSVZ
F[IYRKOCMNDHZF.CXKCGZFMNNKP\IZKOFKGO14[IYRKO
TNPDZ[XVGUPBEGCE\KK[[NG[FPVZSPKOCNCE.
DNKEG\[JZBGSCBPXTG\CGNJGQVGJRXKBNPGCKNFCFKYU
FVZSGPKOCXKCGZFE\K.TEMFF[YKTF159,981EGNZHB\
NTGP\95,039EGNZC\YGVFPYCKNFC-2008.[JZBGS
PMKZFCVGJRXKBN[NFP[VIG\FDEGNG\CPDHZGZGBF
VKZG\NF[YT\FFVZSGPK\FDENFCF\BO.[\KFPVZSPG\
FBIZG\F[YKTGTEMFSMGPKOPKRGZKKOCFINJ.DNKEG\
VNEPQFPVZSP\CBGVQTXPKTO1713EGNZGZKBGCBPXTG\
DNBGZQBSDTO1014EGNZCNCE.CSF"MF[YKTG[NG[\
FPVZSPG\FR"N162,708EGNZC-2009NTGP\410,863C-

2008.CMNNKF[YKTGIP[\FPVZSPG\C-2008 98,813

EGNZCVZSGPKOCTK\GRG\FE\K\NTGP\209,122EGNZC-
2009.FVTZKOR[PZKODONYZB\SGUFYKW.C[RF[TCZF

XPIVK2FKYUFVZSGPKOCE\KCKGNK-BGDGSJGFS\MOC-
873,994EGNZ.CMNNK,NTGP\HB\,FDKTFKYUFVZSGPKON-

5,419,135EGNZ.


