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[KGGYBVYJKCKNIZEKORGSI2008

PFFSGE[NRGYKFGJZKG
NHMKKFC\IZG\FBVK?
&RTFNGZSPRM"NK\[KGGYCRGYKFGTHZKBN
[JKKRZBIZBKTN\IGOBSJZJDKF\Y[GZ\K\
CJZKG.NPFHMKRGGPFFP[PTG\TCGZRG&

BZCTFP\IZKOFDKTGF[RFNDPZCYJDGZKK\
FPDHZKOC\IZG\FBVKNVZSGOG[KGGYBVYJKCK2008
)FCGIR\YPVKKQCPCIQFPT[K[NBVYJKCKG\NBGZL
HPQGNBGEGGYBYZKBJKCKG\(P\GMO[RKP[ZEKVZSGO
IZEKKO.VZSGOCGNJGQVGJRXKBNTOICZ\TNK\YVF
PYCGX\[JZBGS,TNFPFNLF[KGGYK[NF[Y\YVF
RPSCJTOGRKNCPDHZFIZEK,G"JZKG"F[NGIFFIZEK\
[NYCGX\BENZIGPSYKGZ[CSYKTOKGZGYGORXKD\
RGYKFCK[ZBNTNFPFNLF[KGGYK[NF[Y\RGYKFFM[Z
FZB[GQNXKCGZFIZEK.JZKGGRGYKFHMGCPYGOF[NK[K
)BIZKPYBQBZKYSGQTOSNYGONPDHZFZGSKGPYBQ
BZKYSGQTOPBKZICZFNPMGRG\GP[BKG\CPDHZFTZCK(
NBIZ[F[GVJKOMKRGB\FPFNLF[KGGYK[CGXTC\RBK
[GYPGZMCKO:"PCZKY,PPGYEGTYCK".BKQSVY[PEGCZ
CPGEN.RGYKFPG\DFSNGNBZKFPGCKNCTGNOFXJZVF
NPFVMFFM[ZF4[RKOBIZK[FIN,M[MCZFKFEK
XVGUTOFPM[KZKOFM[ZKO[NSPSGRD,PGJGZGNF
GJNKJ,GFXNKIF\GLHPQYXZNTZTZB\[KGGKP[YNQ.
HGMKF\IZG\P[ZJJKONRGB\FSKCG\[NET\OFGCKNG
BG\OTEFNGO[RFBIZKF[Y\FPM[KZCKGNK2008TO
R\IK[GY[TGNKOTN28%PFXVKFPYGZK.

RTFNGZSPRM"NK\[KGGYCRGYKFSCGZF[K[MBQ
[KNGC[NPSVZPZMKCKO."PEGCZYGEOMNCPG\D
FPTGZZTRKKQCVRKTXPG.PTCZNML,RT[FMBQVKXGI
YZKBJKCKCPGETF[CPCJGCPSZBIE[EZFCBPXTG\
SPNFKEKKO[NRGYKFB\PCGY[G\FPGXZ.CRGSU,
RT[F[KPG[RMGQC\PFKNFPEKF,KEKTG\NTK\GRG\
NVRKCHPQGBIZKFF[YF,TCGE\KI"XPEGKY\[MNNF
INGY\PM[KZKOTOBV[ZG\NFJTR\FPM[KZC\GL
PGYEKIZGO[NTHZFZB[GRF.N[PI\RGTCERGTO
P[ZEFP\PIFCTCGEFTOFPDHZ[SKKTNRGFQCZP\
FPSZGFQCZP\FVNJVGZPG\FRCIZG\".

THZKBN[JKKRZBIZBKTN\IGOBSJZJDKF\Y[G-
Z\K\C"JZKG"PCFKZ:"NYZB\FYPVKKQDKNKRGMK
FP\IZKOCYJDGZKF[NKXZRKG\FSNGNBZKKOP[IYKO
CPDHZFIZEKCPDZ[FPIKZ,HB\PBIZGCPM[KZKO
FPBG[ZKOBKQMNBVNKYXKG\PNCEFBGVXKFFBI\
GFKIKEF,[FKB’NECZGNR\Y’.FINJRGN[RG\B\MNNK
FP[IYGFKKRG,BO-MQ,FKIKEKO[F\INRGNECZC[VF
PG\DK\.FDTRGN\GXBF[FKBFZCFPTCZNP[CKT\
ZXGQ.PKTEMKCG[[N25%P[GYF[EZGDKO)7,000
PM[KZKO([F\CSSGTNFTZMG\[YKCNFPFPVTKNG\
FSNGNBZKG\NMKCG[[NM-55%P[GYF[EZGDKO
CBG\F\YGVF)M-16BNUPM[KZKO(.

P[PTG\FHMKFCTKRKRTFNGZFKBCTKYZFMZF
GFGYZFCVGTNO."BRIRGDBKOCFPBEGPYGKO[CYZGC
R[KYPM[KZRGSU[KNGGFPQFS\OCYPVKKQP\BKO".

THZKBN[JKKRZ"ZB[K\HGJVKIFTNF[MOPFFMZF
[NGTE\F[KVGJCFXNI\FYPVKKQGFKBF\PGZF
FJGCFCKG\Z[BRGKMGNKON\\NNYGIG\KRG.[RK\,HFNB
SGE[NBIZHMKK\RGC\IZG\KGYZ\K\CTRUFVZSGO
CTGNO=TNBIEFYPVKKRKOFPGXNIKO[T[KRGNCKGPJ
NVRKPSVZ[RKO,F\EVYGTNEN\G\KRGNYGIG\GFGXVRG
CVRKG\ZCG\.ML[K[RFDOSKCFZXKGRBNK\N[PIF".

PKHO[KGGYKZB[GQPSGDG

P\MGRKOGTKXGCK[GNIQCISG\YGYFYGNF
&PDHKQF[C\KIGNYMBKRSZJKO
CTK\GRKOCMPBFBNUTG\YKO.SCKGQ
CZSCZSPRM"N[KGGYCYGYFYGNF:
"PP[KMKOCYGRSVJ[NIKCGZYGYF
YGNFN[GNIQF[C\,[FGMKIFTXPF
PCIKRF\EPK\K\GDOCTNKKFCR\I
[GYMSVK"&

TENVRK[R\KKONBFKKRGPTNKOCET\RG
NICZICZFMPGYGYFYGNFNPDHKQ[C\
IDKDK,[GVTJKVKON[EZGDF\VZKJGTKXGC
F[GNIQ.FZB[FVZSGPKKMGNCFINJ
NFV\KT,GM[PEGCZC[KGGY\EPK\KFMN
FGNL.PBHKXBFYGYFYGNFCBPXTG\VZSGO
PKPECYGRSVJFIE[FPICZBG\FBN
[GNIQF[C\,FKBP[\EN\NTPGECFCJ-
I\FNZD[GNFV\KTMNVTOPIE[.FPFNL
FRGMIK,FPFGGFBIEP[KBKFVTKNG\
C[R\KKOFBIZGRG\,PTNFBG\FNZUIE[
CHKZFF[KGGYK\TOPKHOZB[GRKPSGDG
[KFVGLBG\FN[G\VFVTKNFC[GNIRG\
F[C\.SGUF[CGTFTNFNBGGKZJKHZKO
PYEKPKO[C[ZGTNFPDHKQFP[VI\KFXVGK

NRIG\CSGV"[FCBCKQTK\GRKTZC[C\.
YGYFYGNFF[YKTFCIGE[KOFBIZGRKO
SMGORMCENXGZLFVY\FMCGE[HM\FN[O
"NMCE".PTN20TPGEKOPTGXCKOPCIGW
GPCVRKOPMKNKO\MRKOPDGGRKO,[KVBZGB\
[GNIQF[C\PCIKRFTKXGCK\GYGNKRBZK\.
MG\CKOPYXGTKKOP\GLFXKCGZRJNGINY
CPKHOMEKNFT[KZBG\GPCIKRFPYXGTK\
GNSVYPTRFNMNCRKFCK\,FINPP\MGRK
ING\GZTKGRG\SKEGZKPVKG\GMNFCJGZK
BK[KKOGM\CG\PT[KG\TNBZDGQRMGQ
GP[PINKGOF[C\.NYKRGIPGVKTKOYGVGRKO
GFJCG\P\GLTGNOF\GMQ[N[GNIQF[C\
)INFIKROCPBVKK\BRD’N,SKZKOCPCXT

1+1GTGE(.FINGYF\KT[FCBKRSZJKO
CTK\GRKOFDEGNKOCFKYU[NMPBFBNU
TG\YKO.

"FPJZF[NRGFKBNFP[KLCYGRSVJ[N
VRKFNYFNFIZEK,[PQFS\OTG[FFMNMEK
NVBZB\[GNIQF[C\,MEKNIHYB\IKCGZ
YGYFYGNFN[GNIQF[C\"=PEDK[FSCKGQ
CZSCZSPRM"N[KGGY[NYGYFYGNF=
"FZTKGQTNFBXNRGP\GLK[KCG\GSKTGZK
PGIG\[RGTEGNKXGZMKGQIE[RKG[GRF.
CEYRGCYCGXG\PKYGE[FGBBMQKGXZTRKKQ
GPTGZZMCGEN[C\".

FF[YTFPGMKIFTXPF?
BRIRGCFINJZGBKO\GXBG\.FPTYC
[NRGBIZRMSKG\FPG\DPXCKTTNIKHGY
CZPFF\EPK\K\GDOTNTNKKFCR\I[GY
MSVK[NYGYFYGNFC[GYFIOFPBGZDQ
FIZEK.K[TNKKFKVFGBRIRGP\MGGRKO
NFP[KLNF[YKT.
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DKNYNKKQSGVZGGKKHZCVZSGO
BVKYKOFPJVNC\KYBSO
TNYPVKKQBCYG\FPZY

[CGTG\[NXKNGOPYGVNKO
CIKGLP[MRTBIE.F\PGRFFHG
FKBINYPVZGKYJPPG[LGPGZ-
MC[NBSO[MNNIKVG[BIZ
FVZHRJGZFVGJGDRKGFMGC[
[K\NC[FKJCTNFSKJGBXKF
FP[VI\K\FCK\K\[FPGXZ
ZXFN[EZ.XTKZKOPPRGSGRRG
GEGGYBCQF-13RPXBP\BKO.
FTCGEFBK\GFKK\FP[IYKNE-
KONTGP\XKNGPKFFP[L[B\
INYO\ZBGCSGV"[FRGMIK.HG
FFHEPRG\NDNG\[PEGCZ
CYPVKKQBIECSEZ\YPVKKRKO
NPSVZPGXZKBSO[\KP[LMMN
FRZBFTE\IKN\[RFFCBF)MGNOXGNPGCBG\GKGO(.CMGNQKGVKTGKNEKO
CEPGKG\[GRG\[K\INVGNVKBGVKFPGXZ.C[C\FYZGCFRVDG[XPE\BGPKO
[KGCKNGB\FYPVKKQF[RK.NBFKFV[GJNPXGBBG\O,DONBNXNOBG\O.BCN
BUBIENBFKFPINKUBG\OCPCGDZKO...BDC,MNFKNEKOCMNFPGETG\FO
PP[VIG\IZEKG\."P[ZEPYXGTKGBPKQNBKZ[FNTXPGNYI\S\OKNE,
NFECKYNGMKVFGIGNXFPMGV\Z\GNFTZKOTNFXKCGZ"=PSCKZDKN.PTRKKQ
NXKKQB\MKXKNGPKFYPVKKRKO\GTEGT"KXNPKOFPCXTKOVZGKYJXKNGPKOTN
CTNKP[ZEBVKYKO.TCGZOHGFKK\FFHEPRG\N\TEKGOXKNGPKOCPDHZFIZEK.

/\GCRG\C[KGGY/
PFFP[G\UCKQYPVKKQFIKKO[NTHZPXKGQ,
YPVKKQ[T\MEGZFBZWGYPVKKQCPCFRGDJ?

BKL"PGMZKO"TPG\FTOBSGXKBXKF[NPGG\
CBGVQ[KEZCQB\FFPGRKONSKKTNFC\IG[F[N
IKG\G[PIF?BKLSGIVKOXKCGZBEK[NF\TRKKQ
CRG[BSCKC\KPKKC[GTGENF\DKKSNPTRGCPNGB
FBKEKBN?GPFFEZLNFTNG\PMKZG\[NPG\D[TG[F
ZG[OMKPKXFB\R\IF[GY[NGGBKQSKMGK[K\ZGPO
KG\Z?\IZG\FBVKFRVKYFNRGB\F\GCRFFTKYZK\.
CPKNFBI\=IE[RG\BGMVK[PTEKVKOMKGONMRG\F:
I[KCFPIGWNYGVSF.C"THZPXKGQ"CBPXTG\BENZ
IGPSYKGZ[CSYKT[GB\HFFMKKXKZ\K[BV[ZGNMQ
DOYJVGB\FPYGOF[RKCYJDGZKFFIE[F[RGSVF
F[RF[NPNM"ZKOGZ[GKG\XKCGZKG\FVGTNKONYKEGO
PJZG\ICZ\KG\XKCGZKG\.NPZG\FP[CZFMNMNK
GFCKJIGRK,FXNKIGNFSC\[GP\NCNYPVKKQ[NFO
NPTQPBDZPIFTXOGP\DGTXPOMTPG\FPGCKNF
CFXN\IKKOGFCKBGNTNKKFEZPJK\[NF\ZGPG\C-

125%.YPVKKQ[T\MEGZFBZW,PYGO[NK[KCBG\F
YJDGZKF,DOFGBFGDEZMPFNLPZ[KOVGZWYGVSF
[NTPG\\IKKOGSCKCFCBPXTG\DNZRSKS.HG
F[MKNFNSIGUNPTQRG[BNBBJZYJKCK)F\IPPG\
DNGCBNK\(CBGVQPSYZQ[KXZ\IG[\[G\VG\CFMN
BIEKMGNCBPXTG\VTGNFYJRF)MKCGKFBGZN[TF(
NFCKBN[KRGKDEGN.FPFNLF[KGGYK[NCPCFCPKNGK
YZORGDJ[NBZKBNK,[RGTENKKXZXPKIFIE[F
NPG\DSJJK[NBRZ[PGCGDKEGNKO,PGDEZMIE[RG\
[FXNKIFN[RG\B\MNKFP[IY.PKETOF[Y\G
FXNKIFPGXZFIE[NMCG[B\FNYGIG\GNFDEKNB\
R\IF[YCBPXTG\XPKIFRKMZ\[NPMKZG\FPG\D
FMNNK.

/XKJGJF[CGT/
"FFHEPRG\[N
FICZG\FKB
CBV[ZG\NP\GI
PG\DKOIHYKO
NBHGZKOIE[KO"

EKGGKEZGJ,PRM"NWPP
CCTNG\YCGX\FVZSGO

FDEGNFCTGNOPRSF
NTHGZNVZSGPBKO

FPYGPKKO

SVZ=P[RKG\GKNRBFIE[
ZVBNFNVZKQ=BRXKYNGVEKFNCK\K[ZBN
CRYVGTNKBDGE\K[ZBN=MNHF...C[CKNL!

VNBVGQ=BIEGTGEBIEP\RF-
PMCK[KZG\KCZKBG\=PP[KMFNFGCKNTOFVRKONYFKNF

TGHGFEZ=["STGHGFEZ-PFEGZ\VZKTEPBQ
SVZ=["SGKNRBFIE[

SVZKRD=PPZKBKONTGNPG\IE[KO!
VPVZS=TGHZNFDQTNF[KRFTE12[TG\

YGV"IPBGIE\=-PGK[KMPFHF...JKVGNK[KRKKOIKRO

$106,008
$85,699
$81,395
$77,070
$65,116
$58,283
$54,830
$48,837
$46,512
$43,535

/TG[KOMG\ZG\/
FPVZSPKOFYPVKKRKOG\\K
FTRVKOFPGCKNKOCTK\GRG\
FIZEK\FKGPK\
GFVTO:T[Z\FYPVKKRKOFPGCKNKOCPBK
CBEKCG\KVT\CYZ\VZSGO

VZSGOG[KGGY

|}BIEP[NRG.N[PGTG\TN"FECY\MKVG\"NKNEKO
NBPFPDHZBKQCSKS!}|


