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IO-IO)FTKYZ[FKNEP\YZZ(
&YPVKKQTGR\KGNB\DGC\K.PRFN\PG\DRGZGVQTN
Y[ZKO)[FPXKBGCKRONCKQFP\IZKO(GBKGZKO&

[CGTBIZK[FTNKRGTNZB[VKR\RGB\YPVKKQBYPGNK,
P\IPP\)!(FHKZFFVZSGPK\GFVTOTOPG\DIONBVIG\
FRI[CNBI\F\ZGVG\FVGVGNBZKG\CK[ZBNNFGZE\IGO
G[KMGLMBCKOCKNEKO.P[ZEFVZSGOKGZGK[ZBN,FTGCE
TOPINYFFP\PIFCPDHZFIZEKCRKFGNG[NFKGTW
FBSJZJDKFZCBCZFOYZGKHZPTNFB\YPVKKQFF[YF[N
RGZGVQNKNEKOCPDHZFIZEKCTK\GKFPKKXZSVYGNXKG\
GVZ[RGKG\PGJTG\NDCKFPJZG\FPYGZKG\[NG.FTGCEF
[[\KF\ZGVG\FRVGXG\N[KPG[RPXBG\CGHPRK\CBGGKZ
FGVM\CPKEFPSGKP\B\YPVKKQRGZGVQNPTKQYPVKKQ
\DGCF[RGXZP\GLNIWGMGZI[KGGYK,[HFPP[NBML.

"YPVKKQRGZGVQFKFP\GMRQHPQZCPZB[,NVIG\
PEXPCZ"=PSCKZKONRGCKGZGK[ZBN="BKQ[GOY[ZNBU
PG\DBIZ,TGCEF[BRIRGP\RFDKOMZDKNGTNKRGCBG\G
VGZPJ,BG\GYZKBJKCGBG\GPSZ.FBSJZJDKFPBECZGZF
GBKRRGPG[VTKOP[GOF\ZI[GKG\BIZG\".

EGZKVZGOPRFN\PG\DRGZGVQPIHY\:"ICZ\ZYKJ
CRYKHZFCKRNBGPK\,KXZRK\GP[GGY\RGZGVQNKNEKO,TGCE\
CXGZFPSGEZ\GNMQ\GMRKG\[KGGYRSDZG\IGE[KOPZB[.
BRGNBVGTNKOPNIW,BNBP[KYGNKOGBSJZJDKG\CZGZG\
[SDGZG\PZB[".

NECZKF,PEGCZCYPVKKQTGR\K[F\CY[C\YGVFHG[N
F[RFTYCPDGGQPING\FIGZUFBGVKKRKG\[ZP\FKECYG\O
TGNFTYCF[FG\FBZGMFCPYGPG\SDGZKO."RGZGVQNKNEKO
FKB\ZGVFB[ZXGZMKOCP[LMNIGE[KF[RFMB[ZBRG
TEKONTNKKFCXZKMFCTKYZCIGE[KFIGZU.CIZRGNXB\
CYPVKKQNRGZGVQNKNEKOCPDHZC\YGVFHGTNPR\NSKKT
NFGZKONFYNTN\SPKRKPING\IGZUBNG.FYPVKKQFIE[
[NRGZGVQNKNEKOTNFCSGU2008GPBHTNKRGCPSVZDNKO
CPFNL2009GTM[KGC\IKN\2010.BRGPZGXKOP\GXBG\
FYPVKKQGNMQPP[KMKONF[YKTMSUZCCPEKFCPDHZHF".

VZGOP\KKIS\NPGETF[FG[YFCXKCGZFIZEKF[GRF
PPGETG\BIZG\GCGNJ\KG\Z\GEG\N[VFFBKGZK\
FKKIGEK\NPDHZ."TKXGCFPGETFFGBPKRKPNKSJK.BRIRG
PBPKRKO[FPG\DPECZCHMG\TXPGGBKQXGZLNFZCG\CPNN
GBKGZKO,GHB\P[GO[KG\ZGKG\ZBPFG\PMKZG\GSGPMG\TN
RGZGVQNKNEKO.FXCTFM\GOFPGVKTDOTNFBZKHG\PSPN
B\F[VFF\Y[GZ\K\FCKRNBGPK\[NRGZGVQ".

PFFXKVKG\[NMOPFYPVKKQ?
"FDCZ\FPGETG\[NRGZGVQNKNEKOCYZCBPFG\CPDHZ

GI[KV\QN\GTNG\FVGRYXKGRBNKG\[NFPGXZTNPR\
NFDEKNB\FIEKZF.PFR\GRKOFBIZGRKO[K[NRGP-IMS
EXPCZ2008,NRGZGVQNKNEKOR\I[GY[N34%GFGBPXGK
CXPKIFPFKZF.PJZ\FYPVKKQFKBNFBKWB\PDP\
FXPKIFGN\Y[ZB\KTKNG\GGPFKZG\FF[VTF[NRGZGVQ
NKNEKOM\ZGVFCJGIFNFGZE\IGOG[KMGLMBCKOCKNEKO.
BRGCJGIKO[PBHR\IF[GY[NRGZGVQNKNEKOFP[KL
NTNG\".

FI[KVF[NB\FKF?!

SYZTGIFIZEKCFYVBFTPGYF
&KGR\Q[NKJSPRM"NTNSJNDNNPEGZ:"BRIRGCTKXGPG[N
PG"PP\YEOTOP[ZEKFVZSGOFPGCKNKOCPDHZ.BRK
PYGGF[CYZGCKKSDZFRG[B".CMKZKOPYZCP[ZEK
FVZSGOFZNGGRJKKOC\DGCF:MZDTFVNGRJZEKDEGN.FTSY
\YGTP[KYGNKOMNMNKKO&

NBQRTNOSYZTGI?GPEGTFGB[GCP\PFPF?PK[HGMZB\
STZ\\[S"JNVRKVZSGOFSYZFZB[GQNIZEKOGIZG[\F[PGTG\
TNFYVBFRDGTFCBKRJZSKO)GCTKYZVIEFP[GGYKOPVRK
F\GXBG\[NBFKGJGCG\NMGNO...(NBP\VNBTNFTKMGCFRGMIK.
CXKCGZFMNNKSKKPGNR\IB\PPXBKTGIN-2009GCXKCGZFE\K
[GCPINKVG\FSVYGNXKG\B\FR\GRKO.

FSYZ,FPGEEB\FI[KVFNBPXTKF\Y[GZ\GRI[CNPBDZ
F[KGGYKFDEGNPSGDGFP[P[B\DGZPKF[KGGYCK[ZBNPCGXTT"K
ICZ\PIYZKSKRDNSGZSPYCGX\TNSJNDBN,\I\VKYGIGCYZF
PYXGTK\[NGTE\FPIYZ[NBKDGEICZG\FVZSGO.FGBRTZLP-
98GPVGZSOVTPKKOC[RF.F[RFFKFHFFDNF-22[NGGMPG\PKE
R\GRKFI[KVFNTK\GRG\PFGGKOZYVSKYYJQC\GMG)CRGSUNR\GRK
FZDNKXZKM\PGXZKOGTGE(,BLFPSYZQGFP\SKSCKG\Z.P[ZEK
FVZSGOCXKCGZFIZEKDKNGB\FVGJRXKBN[CR\GRKFTGPY[NG
GFINKJGNF[YKTCSYZKKTGEKP[NFO,[KXKDCVRKFICZG\
FDEGNG\CP[YB\FMGIFXZMRKFIZEKGFPEKG\FIHYG\EZMQRK\Q
CBP\NFDKTBNKG.C[RF[TCZF,BIZKTKMGCPPG[L,VGZSOFSYZ
FZB[GQ)MHMGZ"K\ERBPQ"FXKDCGI[KVF[N46.2%NDKNKGQ,VTZ
[NT[ZG\BIGHKOPFBIZKO(GF[RFPGYVBKOFR\GRKOTENFGETF
IE[F.

[OFP[IYFVTOFGBMSUGTNKGKYGPGBGKVNGFR\GRKO,[DO
NICZFTNGCNBPTJHPQGF[YTF.FSYZFIZEKPPGPQP\IKN\G

T"KIPK[FP[ZEKVZSGO:CGNJGQVGJRXKBN,BVKYKO,DNBGZQ
BSD,PKPEGJZKG,GRMGQNFKGOTG[FZG[O[FFSMOFZB[GRK
P\IKNNF\TZTZGNFKZBG\NBMEBK.P[KIG\TOCMKZKOCYZC
FP[ZEKOFPPPRKO)\GLFCJIF[FPSZKOKTCZGCBGVQBRGRKPK
CNCE(TGNF\PGRF[N\SMGN,[KMNFBGNKNFKPRTNGFKG[GYNKO
PNM\IKNFB\KISKFZGGIFVSEFXVGKKO.FFZD[FCYZCPHPKRK
FSYZFKB[CTGEFOP[NPKOFK\ZRFRKOPBZGIG\IKRO."BRIRG
IG[CKO[FRJNXZKLNKVGNTNMGNO"=PSCKZNRGBIEPZB[K
FP[ZEKO="F\CZZNRGNPVZTMKBRIRG[KNPRGGFBIZKOYJVGB\
FVKZG\".

CMKZBIZPVZJB\TGPYFGKMGICKRGNCKQFP[ZEKOFKG[CKO
TNFDEZ."FP[IYFHFYX\KYZPEKC[CKNRGGVIG\PEKCTNTZL.
BKQNRG,MPGCXKCGZFMNNK,SKGTCPKPGQPJTOFNYGIG\GFPEKF
GZYIPK[FP[ZEKOPPPRKOB\F\TRGD,[TGNFMPFT[ZG\BNVK
[YNKONMNBIENMNVTKPF.K[NGTZLBCNBRKNBCJGI[NBGZ
F[KRGKKO[C\IGPKOZCKO)NP[NCRYBG\SNGNZ(NBSTZGF[RF
K[FXEYFNDNKPEKEFCJGGIKOMFYXZKO[NIXK[RF.MNDNTGNF
FZCFMSUGNET\KPSVKYFBKREKYXKFTNF[GYCVTZKOKG\Z
DEGNKO.PCIKR\KBKQNVGZPJFRGMIKF\MRG\MNMNK\".

PBZDRKFSYZPTEKVKON[PGZTNRKPFBGVJKPK\.KGR\Q[NKJ
PRM"NTNSJNDNBGPZNPEGZ:"BRKPYGGF[CYZGCRSDGZB\
FRG[BGFR\GRKOKVGZSPG.BRIRGCTXGPG[NPG"PP\YEOTO
P[ZEKFVZSGOFPGCKNKOC\IGOGFZG[OFGBIKGCK".

PRDE,R[PTKOYGNG\VIG\CJGIKOPFPDZ[F[RK,[KGXZKO
ZG[O[NPCGKS\GO.CP[ZEKFVZSGOJGTRKOMKNBKEGTNFOTN
MKGGQIKGCK,[KSKKTNVZSGOFR\GRKO.FMEGZRPXBNV\IO[N
FP[ZEKOFBIZKOBCNMPG[HFRZBFFKGOBUP[ZENBP\REC
NYGOGN[NO.PF[R[BZFGBNFP[KLNFP\KQ[DOP[CZTGI

2009KS\KKOCI[KVF.

KXB\OT[Z

SGEFXPKIF[NVZSGPKK[ZBN
&PRM"NVZSGPKK[ZBNK[ZBN
DGNECZD:"C\YGVG\PK\GQBSGZ
NXPXOB\FVZSGO"&

BI\FFV\TG\FNBPSVKYPVGZ[RG\
[NEZGDKVT\N-2009F\PYEFNNBSVY
CJCN\FP[ZEKO.CMRKSFFIE[F
GFPV\KTF[NVZSGPKK[ZBNBNT[Z\
FDEGNKOGCTNKKFFPZ[KPFC-13%PGN
FKZKEFFRKMZ\CFKYVKFVTKNG\[N
FBIZKO.FP[ZE,FVTKNCXKCGZFE\K
M-20[RF,PXBTXPGCICZF[ZBGK
NF\MCECFTOCGNJGQVGJRXKBN[XPI
C-18%.NTGP\MNKK\ZFP[ZEKO[FKG
CSKPQKZKEF,INYOBUCT[ZG\BIGHKO.

VZSGPKK[ZBNG[G\’FPVZSPKOCPD-
HZYPVKKRKO[GRKOPSGMZKG\)PRJGS(EZL
PGXZKPHGQ[GRKO)VBO,YNKK\D\GTGE(
GPCXTKOCKQFK\ZYPVKKRKODONP[ZEK
PP[NFGNPGSEG\IKRGLPGCKNKO,FXNKIG
EGGYBC\YGV\PK\GQNRGGJB\FICZF
NFDEN\FVTKNG\.[BNRGB\FPRM"N
FGG\KYK[ZBNDGNECZD,FPNGGFB\
FP[ZEPFYP\G,PFFSGEGFGBP[\U

BG\RGCBSJZJDKFCFRYJFP[ZE:
"C\YGVFCFICZG\IG[[G\NVZSO,
BRGRG\RKONNYGIG\V\ZGRG\KXKZ\KKO
NCRKK\YPVKKRKOBVYJKCKKOPMKZ\KKO,
GNBZY\EPK\KKO.MNGPZFCB\FNYGI
BNFPJZF=PMKZF,BSJZJDKF[FGMIF
MFXNIFKGXB\EGVQC\YGVF[NPK\GQ.
I[GCNHMGZ[DOFNYGIG\RPXBKO
CVBRKYFC\YGVF[NF\TZTZG\MNMNK\
GFEZLFJGCFCKG\ZNFZDKTBG\OFKB
NCRG\NFOYPVKKRKO[KCKBGB\FXKCGZ
NBZYNFMKZB\FPGXZBNBNEZG[BG\G.
[KJFRGSV\[BRGRGYJKOCF,GDOFKB
FGMIFMFXNIFFKBVK\GIV\ZGQ[KGGYK
FGNKSJKNNYGIG\[NRG,FMGNNKISK
XKCGZ,YKEGOPMKZG\GVZSGOPPGYE.
\YVRGB\

ET\FYFNDOC[JIEZLM\CG\
GKEKTG\GF[YTRGP[BCKOCYKEGOPMK-
ZG\.HFGSGEFXNI\RGGHFGSGEFXNI\

NYGIG\KRG.GBRGVGTNKOCPNGBF\RGVF
NFP[KLCMKGGQHFDOC[RKOFCBG\".

PFFFPNXF[NLNICZG\C\YGVFHG?
"I[GCBPRONFKG\PBGEPGETKO
NPXGYG\F[GYGNBKFKXKCG\FMNMNK\,
BCNC[GOBGVQNBNYVGBTNF[PZKO.
XZKLNHMGZ[EGGYBCDNN[VIG\MSU
P\DNDNC[GYFYPTGRBK,FXKCGZKZMG[
ZYB\PF[KTGZZB\\[GP\NKCG,GHB\
RK\QNT[G\CTKYZT"KVZSGO.I[GC
NHMGZ[DOC\YGV\PK\GQFXKCGZPG[VT
PFVZSGO,TEKKQXGZLPGXZKKSGE,\ZG-
VG\,IKRGLGTGE,GNMQBSGZNXPXOB\
FVZSGO,P[GO[HFTNGNNFCKBNRVKNF
DEGNFFZCFKG\Z.CPYCKNK[NEBGD
[FVZSGOKFKFPPGYENPMKZFGNDCG\
BG\GCVTKNG\KISKXKCGZ,[TNG\F
RPGMFKISK\N\VGYFFZCF[FKB
RG\R\.PK[KVTNMLKHMFN\[GBF
MNMNK\DOCKPKP[CZ".

VZSGOG[KGGY/XKJGJF[CGT/
"BRIRGIKKCKO
YPVKKQVGNKJK
DNGCNKPPGYE
GPPG[L"

BKKNBZEKG"ZYCGX\
KGZGK[ZBNTNFCTKF
FPK\GDK\[NK[ZBN

CTGNO

Z[\G\[KGGY
I[PN

PHGQPFJCT
YGVG\IGNKO

XZMRG\
PGXZKINC

DCKRG\
\ZGVG\
VSJF

BCY\MCKSF/JCNKG\NMCKSF

$248,936
$170,325
$143,603
$134,955
$105,473
$92,791
$90,023
$82,674
$74,302
$74,012

/TG[KOMG\ZG\/
FPVZSPKOFYPVKKRKOG\\KFTRVKOFPGCKNKOCTK\GRG\FIZEK\FKGPK\
GFVTO:\\KFTRVKOFPGCKNKONKRGBZ
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