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/CSKPQVGZKO1/P\MGRRKONVKYF[KGGYKFDEGN

RMRSKKQKXBYPVKKQ
&[KGGYFKKRG\C[RFFBIZGRFFGB

CSKPQVZKPKGO.FXKCGZFIZEKNBZY

YGRFKG\ZBNBCTKYZPGMQN[NO.BZRGQ

FZBNPRFNF[KGGYCKYCKZP\FDGNQ

GKVT\ZGHRCZDPRFN\[KGGYKYCKMZPN

TNFPDPG\FPV\KTG\GFPSZKO

FVZSGPKKO.PKCTENFINKUSNGDRKOMN

[RFGPKRDE?KZKOB\MGSG&

KKQP[PIDONCCP[GGYKO.[N[\FVKYKO
FDEGNKO[NF[RFFOCZ"F,CVGZKOGCVSI.
NCKYG[KOFNNGP\MGRRKO[CGTG\PZB[.BU
YPVKKQNBRHZYNBGGKZCNK[CZGZ[FGBKZEFKJC
NDZGQ.FXZMRKOPG[YKOCPSZKOPPGYEKOFKJC,
[TCZGRK\GIPTPKYGPCJKIKOFKYNJG\PYSKPB-
NK\.FHZKHKOMCZRPXBKOCBGGKZ,NBPIPKXKOB\
FFHEPRG\FVGZKPK\FDEGNF.KYCKMZPNCBPXTG\
CGNJGQVGJRXKBNPRSKONT[G\[PI)NRGGNFO(
GKYCKZP\FDGNQ,CBPXTG\VZSGOGYRKQ,P[EZKO
PYSKPGOBKMG\,DOBOHFKFKFTNI[CGQ
FIE[RG\.

"F\YGVFFRGMIK\[NF[RFFKBP[PTG\K\
CKG\ZCDHZ\FKKQ"=PSCKZFKVT\ZGHRCZDPRFN\
[KGGYCKYCKMZPN="FCKYG[KOTGNKOCBGVQ
PGCFYGPEGCZTNSEZDGEN[N25%DKEGNCPMKZ\
KKRG\BKMG\,[BXNRGPXJKKRKOCJTOT[KZ

GCBKMG\CN\KP\V[Z\".
BZRGQFZBNPRFNF[KGGYCKYCKZP\FDGNQ
PECZTNTNKKF[NT[ZG\BIGHKOC[N[\FVKYKO
FPEGCZKO."VGZKOFGBBGNKVKYKG\ZYXZPVSI
BCNNBVIG\EGPKRRJK.CVSIZP\FXZKMFDCGFF
CDNNFPVD[KOFP[VI\KKOFPZGCKO.K[KG\Z
SKJGBXKG\NXZKM\KKQGFPMKZG\CF\BO".NECZKG,
P\IKN\F[RFFCKYG[KODENGCK\Z[B\,CKQFK\Z
C[N[R\F[PKJF[KKXZFCKYG[NKKRG\XTKZKO.

[GYFKKRG\TCZ\FVGMG\[NPP[C[RKO
FBIZGRG\.FKGOMCZNBPECZKOTNP[CX\XZF
[NKKRG\N[C\GFF\TRKKRG\FKBCMNFPDGGQ
GNBGZLMNF[CGT,PF[FCKBNV\KI\IRGKG\KKQ
DOCIRGKG\IZEKG\PGCFYG\MPGDBGNF,SRFEZKF
PGZIC\BGCRKCZYGNMRKS\O[NPGXZKVZKPKGO
NHKZF.

CKYCKOFDEGNKOMCZDKNGB\FVGJRXKBN
GTG[KORKSKGRG\NF[KDVZGSG\PFTGDFC[NCK
FIEKZFFP[PTG\KKON[GYFPXGKCI[KVF
P\PE\.PCEKY\RKNSQNPEGZTGNFMKFKYC
FPGCKNCXKCGZFIZEKPCIKR\R\I[GYMSVKFGB
MZPN)VZGJCJCNBG\(KYCKMZPNIGN[KOTN

62.8%PF[GYCVTZDEGNPFP\IZKO.FOPGCKNKO

DOCMNNKBCNCR\IYJQCFZCF[N36.5%CNCE.
KYCKOBIZKOFVTKNKOCXKCGZFIZEKFO\NBZHF,
BVZ\,KYCKZP\FDGNQGICZGQ.CGNJKOCDKEGNR\IK
F[GYFOKYCKZP\FDGNQFPEZDKOCPYGOFZCKTK
BIZKIP[[RG\VTKNG\BKRJRSKCKG\PNGG\
CVZSGORYGE\KGKI"XTZKO.

FPDPFF[NJ\C[GYFKKRG\PV\KTFCMN[RF
PIE[.MSUMCZBKRG[OFP[IYGPF[YGCTHF
FBKMG\."BOCTCZFKKRG\NYKEG[FKGPFSGD
FV[GJ,MKGOK[RFPDPF[NZMK[\KKRG\KYZKO
KG\ZMEGDP\KKRG\PSEZ\SNYJE,FSEZFFBHGZK\
GVZKKCJYGNY[KKQ.MKGOBKQBKZGTBG[PIF
[PMCE\B\TXPF[NBKPXBGCFB\FKKRG\
FPGCIZKO[NRG"=PEDK[FZGHRCZD.INYPKKRG\
FBKMG\RPMZKOCIRGKG\KKQCNCE,MPGBNG[NKYCK
K\KZ[FKRGKYCTXPBKCCTNG\KYCKMZPN,FPGMZ
KKRG\KGYZ\KKOCPKGIE,CE"MNCTNKKMGNG\.

BZRGQFZBNPSPQB\F[KRGKFIKGCK[TCZTN
FPDHZ:"BRKKMGNNGPZCSKVGY[YKKP\\RGTF[N
XKCGZIZEKPKKRG\V[GJKONBKMG\KKO,[OK[NRG
K\ZGQKISK.K[PGMRG\[NFNYGIN[NOBYSJZF
TCGZPGXZBKMG\KGFGBPDNFFCRFC\IGO.
F[KYGNCYRKKFMKGOBKRRGEGGYBFPIKZGC[RF

FBIZGRFFPDPFFHGIHYFP\PKE.CRGSU,BRIRG
ZGBKOTNKKFCXZKMFDOCKPKIGN.FCKYG[NKKRG\
BKRGZYC[C\G\GCIDKOBNBNBGZLMNF[RF".
FZBNXGVF[PDP\FVZKPKGOZY\NLG\DENGPXKT
NRGNF[GG\B\FR\GRKOC[RFFCBFMEKNF\Z[O
TEMPF...

FCIKZFCYGFVZSGPKPEDK[FB\FCENK
FBSJZJDKG\.CKYCKMZPNPIE[KOCPSZVZSGPK
BYJGBNK[N[PIF."PEGCZC\YGVF[PIF,GBKQ
[PIFBNBCKKQ,GBRIRGEGBDKONMLCXGZFFJGCF
CKG\Z"=FOPSCKZKO="FBKMG\GFPGPIKG\[NRG
BKRFPGJN\CSVYGNMQCIZRGNYZB\VGZKO
NFCNKJB\FTGCEF[CKKRG\MZPN’KGETKONT[G\
[PI’".

CKYCKZP\FDGNQPTEKVKONFKXPENYGFK[Q
[N"BZWFKKQ"G"[GNIQCZPF"[FGCKNDOC[RF
[TCZFMEKNFEDK[B\BHGZFDKEGNFBKMG\K.BG\Q
PGETG\TOBG\QPSZKOCPJZFCZGZFNBNCNCN
B\FXZMRKO."IE[RG\FKBTZLBCNDO[PZRG\NB
VIG\I[GCF"=PSCKZFZBN.NET\GFTGCEF
[BKROPHDHDKOCPSZKOGR[BZKOCZGZKOGTYCKKO
\CKBNFOKG\Z\GTN\PB[ZBOFKGP\BPXKO
NFVDKQKXKZ\KG\MN[RFPIE[.

VZSGOG[KGGY/XKJGJF[CGT/
"IKKRGMBR[KVZSGOCN2010BKROFGNMKO
NFKG\YNKOKG\Z.FEZLFKIKEFNFXNKIFKB
NKHGOPFNMKOPKGIEKO,IZKDKOG[GRKO"
DETGQTPKIK[G\UC[NPGZBCRGQTPKIKTOP\MGQIE[K[Q

JZYNKQI[PN
K[

[KZG\KCZKBG\MNNK\=PG[NO
CZM\FBZW

TNKYJKU=ISNJ
BSO=VSJF

GRK[=SKEZ\PGXZKONFSZ\M\PKO
BSO=[YEKPZY

FXGZVKO
\RGCF=DCKRG\

$104,435
$91,616
$85,186
$84,630
$83,547
$74,302
$74,012
$72,093
$65,623
$62,453

/TG[KOMG\ZG\/
FPVZSPKOFYPVKKRKOG\\KFTRVKOFPGCKNKOCTK\GRG\
FIZEK\FKGPK\GFVTO:T[Z\FPG\DKOFPGCKNKOCKRGBZ
CBEKCG\KVT\CYZ\VZSGO

FPEGZFIGE[KCBEKCG\RKNSQ

IP[\FPGXZKO
FPGCKNKOCYJDGZKK\

KKRG\[GNIRKKO
)KRGBZ2009TEEXPCZ2009(

/[GGYKOTN[GNIQFRK\GIKO/
PDHZIZEK

KXZQ

KYCKMZPN
KYCK\NBZHF

KYCKBVZ\
KYCKZP\FDGNQ

KYCKICZGQ

R\I[GY
MSVK

62.8%
14.5%
9.3%
5.0%
3.9%

MNNFBGMNGSKKF

KXZQ

KYCKMZPN
KYCKZP\FDGNQ

KYCKCZYQ
MZPKXCKSDN
KYCKCRKPKRF

R\I[GY
MSVK

36.5%
13.9%
9.3%
8.3%
4.3%

/CSKPQVGZKO2/
PBZCTFKGXBBIE?

PNIP\F[KGGYFP\GY
&BHPFFKFNRG[O?YPVKKQ

ICZ\KBIE[DGPNCJGCF\I\

JGCF,CKYGZCK\KYSGO,P[NGIPRG\

TTEFEN\GNYKRGICGQCGQ[NRKYKGQ

)CIKRO(.ZY\YRG...&

FYZCFVGZKPKTNFP\GYKOKXBNEZL.
FPEVKOP\VGXXKOPSIGZFGFTK\GRKOPPCXT-
KO.FPJZF:NFCKBNXZMRKOTZLPGSUNP[NG-
IKFPRG\NF[KCPRFP\GYFBI\BVKKOTNMN
YRKKFP\GYF.MNBIECEZMGFYZKBJKCK\GK[
YZKBJKCKG\PP[MKEFPNL.FZB[FVZSGPK
FPXKBNRGF[RFX’GVZKOPYGZKKO[KCNCNGB\
FKNEKOGDOB\FFGZKO.[N[FP\GLFBZCTF
VGRKOCYPVKKRKOFVGZKPKKONYFNFMKJCTK=
NKNEKO.FZCKTKFINKJ[N[O[KRGKFJTO
FP\GYKK[BZCVF[NFBKPFG\,NBPDKT
NFQ?!

R\IKNCYPVKKQFICZ\K[NPRJGSF[GRF
CPTJPKK\ZFYPVKKRKOFPXKDKOTZMKOPMKZ\K-
KOCNCE.PNM\IKNFFKKRGBPGZKONYCNDZSF
VGZKPK\PXIKYFPNGGFCBKGZKOFK\GNKKO
FVGRKONKNEKO.PKMN[YGNRKYPRFN\\KYK

NYGIG\CVZSGPKK[ZBNPSVZ\TNFSGKW’
[[KRFC-180PTNG\B\FYGFZB[GRKGIKCZ
BG\GNJZREFYFKN\K[NYPVKKRKOICZ\KKO.
FYGFPBGKZR[BZBCNMNF[BZF\FVLGBKNW
B\FXKKZ\BIZK[N[FKPKTCGEFNF\IKNFMN
PIE[.FZTKGQRGNECPV\KTCPGIG[NPRM"N
PRJGS,[F\Z[OTPGYG\PSKVGZKO[NDCBK
CKFM"RTNVTKNGKG\ISEGNKPGEP[RKG\NKNEKO,
[NGGCINGYG\PRJGSKOGFINKJNFKG\INY
PFO.NTGEENPT[KOJGCKO[K\GDPNGPKKEK\
CNKFDCNF.NPCXTFGBPYXFSMGPKMSU
DEGNKO.BKQDPZFPNBKGMNPK[K[NISKVGZTN
PT[FJGCKYCNNCK\GP[NGIPRJGS.PRJGS
P\MGGR\NFP[KLNT[G\JGCDOCFP[L.
FPCXTMMNFRZBFKKP[LTEVSIGFSNGDQ
KP[P[DOCPGETG\NZ"F,NIDKOGCMNN.

P[NGIKFPRG\F[RFKFKGCSKPQ[NP[NGI
\PGZ\P[NGI.PKPEPTNKOB\PCXTVZGJYX-
KF,[KRVKYP[NGINMN[TFCP[L[CTFKPKO.

156VZGJYXKGRZKO[KCIZGCP\GYKYNKYGKXKDG
FGMIFKYCNGC\PGZFP[NGITRYTEFCK\,
MGNNPDKN\BS\ZPCK\PNMG\GYSCZDZ.

PK[PTGRKKQCP[NGITEFEN\CNKGGKYSGO

KXJZLNCIGZCPP\YKMZPK\.PEGCZCPCXT
FZB[GQ[FGDFMZPK\CXKCGZFIZEKCF[YTF
[NM-250BNU[YNKO.FBJZYXKFFDEGNFFKB
NRK,EPG\FYSO[FG[YFNVRKM[RFMB[Z
YCNGFPGXZKOB\M[ZG\FCE"W.HGFFHEPRG\
NVDG[CGCDGENJCTK.CGC\BEOPIGV[\NNRK
TOSNSNFTRYK\.HB\CRGSUNPP\YKO[KIGN-
YGTNFEZLN[MRKOGNKNEKOCSCKC\FP[VIF
FHGMF.NZGM[KOFDEGNKOK[SKMGKNHMG\CVZS
MSVK[NT[Z\BNVKO[YN.CPINYFFIZEK\
[NPYBQCJGIKO[FDKPKY,KIETOXCTK
FPGETG\FTHKO[KGVKTGDOC[KNGJIGXG\
GC[NJKOCRYGEG\FPMKZF,KKXZGHMKZG\IHYF
[\CGBNCKJGKCTNKKFPMKZ\K\.

BOFINJ\ONCIGZCCGQCGQYIGCI[CGQ
[F\PGZF\FKFYX\[GRF.CPYGONINY
PP\YKOKSKKTGNMONFKVJZPF[ZKEKO
[NFO.FZTKGQFPYGZK[FD\FPRM"NK\PDHZKO
VGRFNPCJGZKOGCTKYZNPG[MG\CRKYKGQGPCJ-
KIF[\\VG\VTKNFCPCXTCKTGZFNMNGL
FDEGNNPK[KCTZCGRCGRKOPFPEVKO.BZKHF
BI\PSVKYFBCNFSKMGKKOKFKGCF\BOGNMQ
ZXGKNCSSB\FP[NGIKOPF[KG\ZTNKFO.

"MNB[F[[PTFTNFPCXTF\NFCF.XGG\
PRYKO[KDKTNKGO[NOK[\NJTNFMNIGW
PBZGRG\FCDEKO"=P\BZ\KVT\FPRM"NK\.
FIKCGZCKQVGZKONVSIKKXZCBGVQJCTKB\
FHMKKFFKKIGEK\.T[ZFC\KOPBG[ZKOKGMNG
NCIGZCKQ[RK\BZKMKORGIKOCJGGISCKZ[N
[CGTKKOGIXKNVRKVSI.CPDHZKOPGEKO
[FPGETG\PXKDG\B\FBJZYXKFCBGVQEK
PKRGZK.PNM\IKNFFZTKGQFKFNFVGLB\CGQCGQ
CPGETG\N[GBCBCYMEKNFCFKZ[FGBHF
[KRYFB\FCK\BCNFNYGIFTEKUYG[PZRK
[NBK[\P[CPGXZGHGF\GXBF.

FMEGZRPXBTM[KGCPDZ[FYGRKO.FOKGMNG
\PKENHDHDGNFZGGKIB\MNFTGNPG\BCNVKHGZ
KK\ZKDZGONFODONXB\YZIKOPMNFP\GYKO.
KFKFPCNCN.


