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FINANCIAL PROFORMA

Projections of the annual operating results for the proposed Market-Driven Hotel were
prepared for five years, 2016 through 2020.  The projections are based on the results of
operations in comparable facilities and our calculations regarding the environment in which
the proposed hotel would operate.  The bases found on the following pages were prepared in
constant dollars, November 2013, with slight inflation increases noted in the Proforma
Schedules.

Trends in the Hotel Industry – 2013, by PKF Hospitality Research, Atlanta, Arkansas,
for limited-service hotels is positioned as a benchmark for the Proforma of the proposed
Market-Driven Hotel.

The first year, 2016, of the Proforma was calculated by line-item classifications.  This
detail lists all of the types of Revenues, Payroll and Other Expenses in each Department.
Subsequent years of the Proforma were adjusted to inflation and normal usage factors of a
limited-service hotel.  These Schedules have been prepared according to the guidelines set
forth in the “Uniform System of Accounts for the Lodging Industry, Tenth Revised Edition.”

The accompanying projections are based on estimates and assumptions developed in
connection with the Feasibility Study.  However, some assumptions inevitably will not
materialize, and unanticipated events and circumstances may occur; therefore, actual results
achieved during the projection period will vary from the projections, and the variations may
be material.
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Market-Driven Hotel
Montevallo, Alabama

70 Units Proforma Year One Schedule 1 of 9          
Full Year

Available Suite Nights 25,620 Full Year

Occupancy 69.0% Dollars

   Occupied Suite Nights 17,678 Per

Average Daily Rate 115.00 Ratio Available

RevPar 79.35 % Room

Revenues

   Rooms 2,032,950 95.8 79.35

   Telecommunications — Complimentary 0 0.0 0.00

   Retail Center 53,030 2.5 2.07

   Other Hotel 35,360 1.7 1.38

Total Revenue 2,121,340 100.0 82.80

Departmental Profit

   Rooms 1,509,400 74.2 58.91

   Telecommunications (30,940) 0.0 (1.21)

   Retail Center 26,510 50.0 0.50

   Other 17,680 50.0 0.69

Total Departmental (House) Profit 1,522,650 71.8 58.89

Deductions From Income

   Administrative & General 199,170 9.4 7.77

   Sales & Marketing 84,000 4.0 3.28

   Complimentary Guest Services 108,440 5.1 4.23

   Marketing Fee Room Revenue x 3.85% 60,990 2.9 2.38

   Franchise Fee Room Revenue x 4.65% 121,980 5.8 4.76

   Utilities 128,540 6.1 5.02

   Repairs & Maintenance 92,350 4.4 3.60

Total Deductions From Income 795,470 37.5 31.04

Gross Operating Profit 727,180 34.3 27.85

   Management Fee 63,640 3.0 2.48

Fixed Costs

   Real Estate Taxes - Allowance 50,000 2.4 1.95

   Insurance - Allowance 25,000 1.2 0.98

   Replacement Reserves 21,210 1.0 0.83

Total Fixed Costs 159,850 7.6 6.24

Net Operating Income Before Debt Service 567,330 26.7 21.61

Source: Interim Hospitality Consultants
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Market-Driven Hotel
Montevallo, Alabama
Proforma Year One
Rooms Department Schedule 2 of 9 

Rooms Revenue 2,032,950

Payroll F P Per Unit of Factor

Front Office

   Front Office Manager Annual Salary Not Staffed

   Hosts 5 3 Hourly Rate 9.00 121,680

   Porter Daily x 8 hr x 

   Night Auditor 1 1 Daily x 8 hr x 11.00 32,760

Subtotal Front Office Wages 6 4 154,440

Housekeeping

   Executive Housekeeper 1 Salary 40,000

   Inspectress Staff 1 Daily x 8 hr x 8.50 17,680

   Houseman Staff 1 1 Daily x 8 hr x 8.50 26,520

   Laundry 1 1 Daily x 8 hr x 8.50 26,520

   Housekeepers 6 4 Occupied Suites/year 17,678

Suites Cleaned/Maid/day 16

Housekeeping Days/year 1,105

Housekeeping Hours/year 8,839

Wage/Hour 8.50

Housekeeper’s Wages 75,130

Subtotal Housekeeping Wages 10 6 185,850

Total Rooms Department Wage 340,290

Taxes and Benefits 20.0%     68,060

Total Room Department Payroll 408,350

As Percentage of Room Revenue 20.1%

Other Expenses

   Cable Television Month 1,000.00 12,000

   Carpet Cleaning Suite/6 mo. 20.00 2,800

   China/Glass/Silver Month 100.00 1,200

   Cleaning Supplies Occupied Suite 0.50 8,840

   Drapery Month 60.00 720

   Frequent Guest Program Room Revenue 0.3% 6,100

   Guest Supplies Occupied Suite 1.00 17,680

   Laundry Supplies Occupied Suite 0.75 13,260

   Linen Occupied Suite 2.00 35,360

   Miscellaneous Month 500.00 6,000

   Printing Occupied Suite 0.30 5,300

   Travel Agent Commission Occupied Suite 0.20 3,540

   Uniforms Month 200.00 2,400

Total Other Expenses 115,200

As Percentage of Room Revenue 5.7%

Rooms Department Profit 1,509,400

As Percentage of Room Revenue 74.2%

Per Occupied Room 85.38
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Market-Driven Hotel
Montevallo, Alabama
Proforma Year One Schedule 3 of 9                  

Departments
Revenue per

Occupied Suite Ratio

Telecommunications 0.00 100.0%

   Expense (1.75) (30,940)

   Profit (1.75) (30,940)

Retail Center

   Revenue 3.00 53,030 100.0%

   Expense (1.50) (26,520) (50.0)%

   Profit 1.50 26,510 50.0%

Other*

   Revenue 2.00 35,360 100.0%

   Expense (1.00)  (17,680)     (50.0)%

   Profit 1.00 17,680 50.0%

*Revenue of Valet Cleaning, Guest Laundry, Meeting Room 

Schedule 4 of 9

Total Hotel Payroll

Employees
FT     PT Wages

Taxes and
Benefits

Total
Payroll

Rooms

   Front Office 6 4 154,440 30,888 185,328 8.7%

   Housekeeping  10  6   185,850  37,170   223,020  10.5%

Subtotal Rooms Department 16 10 340,290 68,058 408,348 19.2%

Administrative and General

   Administrative Wages 2 0 90,000 18,000 108,000 5.1%

   Security Payroll 0

Subtotal A&G Department 2 0 90,000 18,000 108,000 5.1%

Food & Beverage Comp Services 3 30,050 30,050 1.4%

Sales & Marketing 1 13,500 2,700 16,200 0.8%

Repair & Maintenance 1 1 48,840 9,770 58,610 2.8%

Grand Total Hotel Payroll 19 15 522,680 98,530 621,210 29.3%

Note:  Totals may not foot due to rounding
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Market-Driven Hotel
Montevallo, Alabama
Proforma Year One

Administrative and General Schedule 5 of 9

Per Unit of Factor

Payroll F P

   General Manager 1 Salary 50,000

   Secretary/Accounting 1 Salary 40,000

      Subtotal Office Payroll 2 90,000

     Taxes & Benefits 20.0% 18,000

      Office Payroll

   Security Daily x 12 hr x 

   Taxes & Benefits

      Security Payroll

     

Subtotal Admin. & Gen. Payroll 108,000

Other Expenses

   Accounting Fees Month 1,200.00 14,400

   Audit Fees Unbudgeted

   Bank Charges Month 50.00 600

   Computer Expense Month 400.00 4,800

   Credit Card Commission Room Revenue 2.0% 40,660

   Legal Fees Unbudgeted

   Licenses Annual 2,000

   Miscellaneous Month 500.00 6,000

   Office Expenses Occupied Suite 0.45 7,960

   Printing Occupied Suite 0.30 5,300

   Radios, 2-Way Month

   Telephone Expenses Occupied Suite 0.15 2,650

   Trade Association Dues Annual 2,000

   Travel Expenses Month 400.00 4,800

   Uniforms Month

Total Other Expenses 91,170

Total Administrative and General 199,170

As Percentage of Total Revenue 9.4%

Per Occupied Room 11.27
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Market-Driven Hotel
Montevallo, Alabama
Proforma Year One

Food & Beverage Complimentary Services Schedule 6 of 9

F P Per Unit of Factor

Breakfast

   6 am - 9 am, M-F 1 Daily x 4 hrs x 7 days

   7 am - 10 am, S, S 1 Daily x 4 hrs x 7 days

   Hostess 0 2 8.50 24,750

Social Hour Not Offered

   5 pm - 7 pm, M-Th

   Hostess 1 Daily x 3 hrs x 4 days 8.50 5,300

Total Wages

Taxes & Benefits

Total Payroll 3 30,050

Other Expenses Per

   Food - Breakfast Occupied Suite 2.25 39,780

   Food - Social Hour Occupied Suite 0.75 13,260

   Liquor/Beer/Wine Occupied Suite 1.00 17,680

   Paper Products Occupied Suite 0.15 2,650

   Newspapers Occupied Suite 0.25 4,420

   Seasonal Items Month 50.00 600

Total Other Expenses 78,390

Total Food & Beverage

Complimentary Service 108,440

Per Occupied Room 6.13
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Market-Driven Hotel
Montevallo, Alabama
Proforma Year One

Sales and Marketing Schedule 7 of 9
Per Unit of Factor

Payroll F P

   Director of Sales 1 Salary 27,000 13,500

   Sales Manager Not Staffed

   Secretary Staff Not Staffed

  Tax and Benefits 20.0% 2,700

Total Payroll 16,200

Advertising

   Billboards Month 1,500 18,000

   Print--Magazine Month 500 6,000

   Print--Newspaper Month 400 4,800

   Radio/Television Month

   Airport Month

   Internet Month 600 7,200

   Production Annual 1,000 1,000

   Yellow Pages

Total Advertising 37,000

Public Relations

   Contributions Month 300 3,600

   Travel Month 750 9,000

   Trade Shows Each 2 2,500 5,000

   Guest Relations Month 550 6,600

Total Public Relations 24,200

Promotions

   Brochures Pre-Opening Expense

   Direct Mail Month 50 600

   Merchandise Month 500 6,000

Total Promotions 6,600

Total Sales and Marketing 84,000

As a percentage of Total Revenue 4.0%

Per Occupied Room 4.75

Market-Driven Hotel National Franchise Fees
Marketing Fee 3.00% of Room Revenue Year 1 60,990

3.00% of Room Revenue Year 2 64,220

3.00% of Room Revenue Year 3 68,260

3.00% of Room Revenue Year 4 72,430

3.00% of Room Revenue Year 5 75,940

Franchise Fee 6.00% of Room Revenue Year 1 121,980

6.00% of Room Revenue Year 2 128,430

6.00% of Room Revenue Year 3 136,530

6.00% of Room Revenue Year 4 144,870

6.00% of Room Revenue Year 5 151,880
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Market-Driven Hotel
Montevallo, Alabama
Proforma Year One

Utilities Schedule 8 of 9

Per Unit of Factor

   Electric Occupied Suite 3.00 53,033

   Gas Occupied Suite 2.25 39,775

   Water/Sewer Occupied Suite 1.75 30,936

   Refuse Month 400.00 4,800

Total Utilities 128,540

As a percentage of Total Revenue 6.1%

Per Occupied Room 7.27

Repairs and Maintenance Schedule 9 of 9
Payroll F P

   Chief Engineer 1 Salary 40,000

   Part-Time Worker 1 Daily x 8 hr x 8.50 8,840

      Subtotal Wages

Taxes & Benefits 20.0% 9,770

Total Repair & Maint Payroll 1 1 58,610

Other Expenses

   Electrical Month 100.00 1,200

   Plumbing Month 100.00 1,200

   HVAC Month 200.00 2,400

   Building Month 200.00 2,400

   Suites - Bedrooms Month 100.00 1,200

   Suites - Kitchen Month 100.00 1,200

   Grounds Month 500.00 6,000

   Parking Lot Annual 500

   Pest Control Month 100.00 1,200

   Light Bulbs Month 50.00 600

   Television/VCP Month 300.00 3,600

   Uniforms Month 20.00 240

   Pool/Spa Month 500.00 6,000

   Hotel Truck Month

   Miscellaneous Month 500.00 6,000

Total Other Expenses 33,740

Total Repair & Maintenance Expenses 92,350

As a percentage to Total Revenues 4.4%

Per Occupied Room 5.22
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Projected Tax Revenues
from the

Market-Driven Hotel Proforma
70 Rooms

2016 2017 2018 2019 2020

Room Revenue 2,032,950 2,140,580 2,275,480 2,414,480 2,531,260
Total Revenue 2,121,340 2,231,280 2,368,730 2,508,760 2,628,610

Hotel Occupancy Tax on
Room Revenue
City of Montevallo 5% 101,650 107,030 113,770 120,720 126,560
Shelby County 7% 142,310 149,840 159,280 169,010 177,190(A)

12% 243,960 256,870 273,050 289,730 303,750

Sales Tax on Total Revenues
City of Montevallo 4% 84,850 89,250 94,750 100,350 105,140
Shelby County 1% 21,210 22,310 23,690 25,090 26,290
State of Alabama 4% 84,850 89,250 94,750 100,350 105,140

9% 190,910 200,810 213,190 225,790 236,570

Recap of Tax Revenue

City of Montevallo
   Hotel Occupancy Tax 5% 101,650 107,030 113,770 120,720 126,560
   Sales Tax 4% 84,850 89,250 94,750 100,350 105,140
   Total City of Montevallo 186,500 196,280 208,520 221,070 231,700
   Cumulative Total 382,780 591,300 812,370 1,044,070

Shelby County
   Hotel Occupancy Tax 5% 101,650 107,030 113,770 120,720 126,560
   Sales Tax 1% 21,210 22,310 23,690 25,090 26,290
   Total Shelby County 122,860 129,340 137,460 145,810 152,850
   Cumulative Total 252,200 389,660 535,470 688,320

American Village Trust 2% 40,660 42,810 45,510 48,290 50,630
   Cumulative Total 83,470 128,980 177,270 227,900

State of Alabama 4% 84,850 89,250 94,750 10,050 105,140
   Cumulative Total 174,100 268,850 369,200 474,340

Source: Interim Hospitality Consultants

Note (A): Includes 2% for the American Village Citizenship Trust



Proforma
Market-Driven Hotel
Montevallo, Alabama

70 Rooms 2016 2017 2018 2019 2020

Occupancy 69.0% 71.0% 73.0% 75.0% 76.0%

Average Daily Rate 115.00 118.00 122.00 126.00 130.00

RevPar 79.35 83.78 89.06 94.50 98.80

Revenue

   Rooms 2,032,950 95.8 2,140,580 95.9 2,275,480 96.1 2,414,480 96.2 2,531,260 96.3
   Telephone 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0
   Retail Center 53,030 2.5 54,420 2.4 55,950 2.4 55,950 2.2 58,410 2.2
   Other Hotel 35,360 1.7 36,280 1.6 37,300 1.6 38,330 1.5 38,940 1.5

Total Revenues 2,121,340 100.0 2,231,280 100.0 2,368,730 100.0 2,508,760 100.0 2,628,610 100.0

Departmental Profit

   Rooms 1,509,400 74.2 1,605,440 75.0 1,729,360 76.0 1,859,150 77.0 1,974,380 78.0
   Telephone (30,940) 0.0 (31,750) 0.0 (32,700) 0.0 (33,680) 0.0 (34,690) 0.0
   Retail Center 26,510 50.0 27,200 50.0 27,970 50.0 28,740 51.4 29,200 50.0
   Other 17,680 50.0 18,140 50.0 18,650 50.0 19,160 50.0 19,470 50.0

Total Departmental Profit 1,522,650 71.8 1,619,030 72.6 1,743,280 73.6 1,873,370 74.7 1,988,360 75.6

Deductions from Income

   Administrative & General 199,170 9.4 204,380 9.2 210,140 8.9 215,900 8.6 219,380 8.3
   Sales & Marketing 84,000 4.0 86,200 3.9 88,630 37.0 91,050 3.6 92,520 3.5
   Complimentary Guests Services 108,440 5.1 111,280 5.0 114,410 4.8 117,550 4.7 119,440 4.5
   Marketing Fee Rm Rev x 3.0% 60,990 2.9 64,220 2.9 68,260 2.9 72,730 2.9 75,940 2.9
   Franchise Fee Rm Rev x 6.0% 121,980 5.8 128,430 5.8 136,530 5.8 144,870 5.8 151,880 5.8
   Utilities 128,540 6.1 131,900 5.9 135,620 5.7 139,340 5.6 141,580 5.4
   Repair & Maintenance 92,350 4.4 94,770 4.2 97,440 4.1 100,110 4.0 101,720 3.9

Total Deductions from Income 795,470 37.5 821,180 36.8 851,030 35.9 881,550 35.1 902,460 34.3

Gross Operating Profit 727,180 34.3 797,850 35.8 892,250 37.7 992,120 39.5 1,085,900 41.3

Management Fee 63,640 3.0 66,940 3.0 71,060 3.0 75,260 3.0 78,860 3.0

Fixed Costs

   Real Estate Taxes - Allowance 50,000 2.4 50,500 2.3 51,000 2.2 51,500 2.1 52,000 2.0
   Insurance - Allowance 25,000 1.2 25,500 1.1 26,000 1.1 26,500 1.1 27,000 1.0
   Replacement Reserves 21,210 1.0 33,470 1.5 47,370 2.0 50,180 2.0 52,570 2.0

Total Fixed Costs 159,850 7.6 176,410 7.9 195,430 8.3 203,440 8.2 210,430 8.0

Net Operating Income Before Debt 567,330 26.7 621,440 27.9 696,820 29.4 788,680 31.4 875,470 33.3

Debt Service
Cash Flow

Source: Interim Hospitality Consultants, 850/893-6010, November 8, 2013 Page H-9
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LIMITED-SERVICE HOTELS
Performance in 2012

Each year PKF Consulting of San Francisco, California, the Research Department of
Parnell Kerr Foster, the International Hospitality Industry Accounting firm, publishes Trends
in the Hotel Industry, USA Edition — 2013.  The data reported are the benchmark against which
hotel companies and individual proprietors measure their operating picture against the overall
results in their segment of the industry.  Hotel tables from the report are presented:

1. Ratios to Total Revenues
2. Ratios to Departmental Revenues
3. Summary – Dollars Per Available Room
4. Dollars per Available Room

The information is provided as a background to illustrate the segment as it relates to a
70-room Market-Driven Hotel in Montevallo, Alabama.  Also, provided is information on:

• “Potential Financing Sources,” by Jeff Crowley, HVS Services
• Interim Hospitality Consultants
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?#q]Yj#Y_g,#af#ojalaf_#l`]#afljg\m[lagf#lg#l`]#2012#]\alagf#g^# F[NWM\i"RW"]QN":X]NU";WM^\][b,#G#fgl]\#l`Yl#

e\^K'YJ["P[X`]Q"LXW]RW^N\" ]X" LQJ[JL]N[RcN" ]QN"GWR]NM"E]J]N\" NLXWXVb" OXUUX`RWP" ]QN"9[NJ]"DNLN\\RXW" ]QJ]" LXV'
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J[X^WM"]QN"PUXKN(f##Sf^gjlmfYl]dq,#l`ak#ZYka[Yddq#j]eYafk#]imYddq#Yk#ljm]#lg\Yq#Yk#o]#YhhjgY[`#l`]#ea\-

hgafl#g^#2013.##U`ad]#l`]#mf[]jlYaflq#g^#l`]#l`]f-aeh]f\af_#dg[Yd#Yf\#fYlagfYd#hgdala[Yd#]d][lagfk#[gfljaZ -

ml]\#lg#em[`#Yf_kl#af#2012,#al# ak#Y#[geZafYlagf#g^#hgda[q#aehd]e]flYlagf,#hagf]]jaf_#D]\]jYd#P]k]jn]#

Y[lagfk#Yf\#[gflafm]\#lmjegad#af#eYfq#eYjc]lk#Yjgmf\#l`]#_dgZ]#(egkl#fglYZdq#af#Cmjgh]),#l`Yl#lg\Yq#

Yj]#[gfljaZmlaf_#lg#[gehYjYlan]dq#dY[c-dmkl]j#][gfgea[#_jgol`#af#l`]#S.Q.##Kgkl#]ph]jlk#Yfla[ahYl]#l`Yl#

Yf#]phYfkagf#lg#l`]#Ejgkk#Bge]kla[#Njg\m[l#(uEBNv)#af#l`]#q]Yjk#Y`]Y\#oadd#[gflafm]#lg#Y[[]d]jYl],#Zml#Yl#

Y#l]ha\#hY[]#j]dYlan]#lg#hYkl#][gfgea[#j][gn]ja]k.

<^T_daRXZ^X"GRbc"j"8ccaRTcZeV"=dcdaV

R`ak,# l`]# 77l`# ]\alagf#g^# F[NWM\i" RW" ]QN":X]NU" ;WM^\][b,# \g[me]flk# l`]# l`aj\# km[[]kkan]#q]Yj# af#o`a[`#

\]eYf\#_jgol`#gmlhY[]\#l`Yl#g^#kmhhdq;#jgge#jYl]k#af[j]Yk]\#Yl#Y#jYl]#o]dd#YZgn]#l`]#Qeal`#RjYn]d#P] -

k]Yj[`#(uQRPv)#dgf_#jmf#YffmYd#Yn]jY_]#g^#2.9#h]j[]fl#Yf\#l`]#lqha[Yd#`gl]d#af#gmj#af\mkljq-oa\]#kYehd]#

Y[`a]n]\#q]Yj-gn]j-q]Yj#L]l#Mh]jYlaf_#Gf[ge]#_jgol`#af#]p[]kk#g^#10.0#h]j[]fl.##R`]k]#ZYka[#^mf\Ye]flYd#e]Ykmj]k#^gj#l`]#af\mkljq#j] -

k]eZd]#l`gk]#dYkl#k]]f#\mjaf_#l`]#q]Yjk#2003#l`jgm_`#2007#y#Y#h]jag\#[gfka\]j]\#lg#Z]#gf]#g^#̂ YngjYZd]#h]j^gjeYf[]##̂ gj#̀ gl]da]jk.##Njgkh]jgmk#

lae]k#af#l`ak#o]Yc#][gfgea[#]fnajgfe]fl=

?k#o]#j]hgjl]\#Y#q]Yj#Y_g,#l`]#\ak[gff][l#Z]lo]]f#l`]#][gfgeq#Yf\#aehjgn]\#dg\_af_#af\mkljq#h]j^gjeYf[]#ak#]phdYaf]\#Zq#l`j]]#^Y[lgjk:#

1)#kljgf_#_jgol`#af#[gjhgjYl]#hjg"lk;#2)#Y#^mdd#j][gn]jq#g^#j]Yd#h]jkgfYd#af[ge]#d]n]dk#Yf\#3)#l`]#dgo#Yn]jY_]#hja[]#g^#Y#`gl]d#jgge.

?[[gj\af_#lg#Kgg\qvk#?fYdqla[k,#l`]#gmldggc#^gj#[gflafm]\#[gjhgjYl]#hjg"l#Yf\#h]jkgfYd#af[ge]#_jgol`,#Yf\#l`]aj#[gfljaZmlagf#lg#Zmkaf]kk#

Yf\#[gfkme]j#kh]f\af_,###j]eYafk#YlljY[lan].##GehgjlYfldq,#gmj#j]k]Yj[`#j]n]Ydk#l`Yl#l`]k]#log#[gehgf]flk#g^#ENB#[gjj]dYl]#n]jq#[dgk]dq#

lg#[`Yf_]k#af#`gl]d#\]eYf\,#hYjla[mdYjdq#Yegf_#`a_`#]f\#dg\_af_k.##?k#addmkljYl]\#af#l`]#f]YjZq#[`Yjl,#Kgg\qvk#?fYdqla[k#^gj][Yklk#l`Yl#l`]#

[gfljaZmlagf#g^#Zmkaf]kk#Yf\#[gfkme]j#kh]f\af_#lg#EBN#_jgol`#oadd#af[j]Yk]#Yl#Yf#Y[[]d]jYlaf_#jYl]#af#2013#Yf\#2014.##R`ak#ak#[d]Yjdq#_gg\#

f]ok#^gj#S.Q.#`gl]da]jk.
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Y^^gj\YZadalq#g^#`gl]dk.##B]eYf\#j]khgf\]\#^YngjYZdq#Yk#Y#j]kmdl.##Qaf[]#l`Yl#lae],#l`]#af\mkljq#?BP#`Yk#af[j]Yk]\#Y#[memdYlan]#8.0#h]j[]fl#

Yf\#gmj#Hmf]#lg#?m_mkl#:X]NU":X[RcXW\i"^gj][Ykl#[Yddk#^gj#l`]#fgeafYd#S.Q.#?BP#d]n]d#lg#kmjhYkk#alk#hj]nagmk#h]Yc#d]n]d#af#2013.##?k#Y#j]kmdl,#

o]#Yfla[ahYl]#l`Yl#l`]j]#oadd#Z]#kge]#(Zml#fgl#em[`)#j]kaklYf[]#lg#l`]k]#`a_`]j#hja[]k,#Yf\#\]eYf\#_jgol`#af#2013#Yf\#2014,#o`ad]#kladd#n]jq#

YlljY[lan],#oadd#Z]#kda_`ldq#aehYaj]\.##KYc]#fg#eaklYc]#y#l`ak#ak#Ydd#_gg\#f]ok.##U]#Yj]#fgo#af#l`Yl#h`Yk]#g^#l`]#dg\_af_#[q[d]#o`]j]#ka_fa"[Yfl#

j]Yd#af[j]Yk]k#af#?BP#Yj]#Y[`a]n]\,#Yf\#YZgn]-Yn]jY_]#dg\_af_#hjg"l#_jgol`#g[[mjk#Yk#Y#j]kmdl.##Rg#kmeeYjar]#gmj#egkl#j][]fl#l`afcaf_#
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j][gn]jq#g^#dg\_af_#\]eYf\#af#l`]#S.Q.#`Yk#Z]]f#l`]#j][gj\#d]n]dk#g^#afl]jfYlagfYd#nakalYlagf#lg#l`]#QlYl]k.##R`]#Yjla[d]#wK]Ykmjaf_#l`]#Gf!m -

]f[]#g^#Amjj]f[q#Cp[`Yf_]#PYl]k#gf#Sfal]\#QlYl]k#Jg\_af_#B]eYf\x,#Yml`gj]\#Zq#eq#[gdd]Y_m]k#HY[c#Agj_]d,#HYea]#JYf]#Yf\#?Yjgf#UYddk,#
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R`]#k][gf\#Yjla[d]#af[dm\]\#`]j]af#[ge]k#^jge#eq#dgf_-lae]#^ja]f\#Yf\#[gdd]Y_m]#JYjjq#F]fjq#Yf\#YfYdqr]k#l`]#_jgoaf_#Z]f]"lk#g^#w_gaf_#

_j]]fx.###?k#JYjjq#\]egfkljYl]k#`]j]af,#w_j]]fx#Zmad\af_k#Yj]#wkeYjl#kgdmlagfk#^gj#Zmkaf]kk]k#k]jagmk#YZgml#j]\m[af_#hgddmlagf,#eala_Ylaf_#

]fnajgfe]flYd#aehY[l#Yf\#kYnaf_#egf]q.x##

Gf#kmeeYjq,#2013#ak#k`Yhaf_#mh#lg#Z]#Yfgl`]j#q]Yj#g^#̂ YngjYZd]#_jgol`#Y[jgkk#l`]#dg\_af_#af\mkljq.##N]j`Yhk#g^#_j]Yl]j#aehgjl#ak#l`]#]ph][lYlagf#

l`Yl,#Yk#Y#j]kmdl#g^#l`]#[gflafm]\#aehjgn]e]fl#lg#dg\_af_#af\mkljq#^mf\Ye]flYdk,#2014#k`gmd\#w[]jlYafdqx#Z]#Yf#gmlklYf\af_#q]Yj$

?dd#l`]#@]kl#^gj#l`]#q]Yj#Y`]Y\.

T]jq#ljmdq#qgmjk,

P.#KYjc#Ugg\ogjl`

Nj]ka\]fl

NID#FgkhalYdalq#P]k]Yj[`,#JJA
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?^l]j#[Yk[Y\af_#gn]j#l`]#[da^^#loa[]#\mjaf_#l`]#dYkl#\][Y\]#(2001#Yf\#2009),#S.Q.#dg\_af_#af\mkljq#hYjla[ahYflk#`Yn]#]fbgq]\#Y#ljYfimad#]fna -

jgfe]fl#kaf[]#2010.##M[[mhYf[q,#?BP,#j]n]fm]#Yf\#hjg"l#d]n]dk#`Yn]#af[j]Yk]\#]Y[`#g^#l`]#hYkl#l`j]]#q]Yjk,#Yf\#Yj]#]ph][l]\#lg#[gflafm]#lg#

_jgo#^gj#l`]#^gj]k]]YZd]#^mlmj].

Ual`#l`]#af\mkljq#^mf\Ye]flYdk#af#Yda_fe]fl,#`gl]d#gof]jk#Yf\#gh]jYlgjk#Yj]#_]llaf_#l`]aj#\m[ck#af#Y#jgo#af#Yf#]^^gjl#lg#lYc]#Y\nYflY_]#g^#

l`]k]#^YngjYZd]#eYjc]l#[gf\alagfk.##NID#FgkhalYdalq#P]k]Yj[`,#JJA#]ph][lk#l`Yl#aehjgn]e]fl#gf#l`]#Zgllge-daf]#oadd#]n]flmYddq#Zja\_]#l`]#

_Yh#Z]lo]]f#kgda\#gh]jYlaf_#h]j^gjeYf[]#Yf\#hjgh]jlq#nYdm]k.
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Gfl]jfYlagfYd# nakalYlagf# lg# l`]# S.Q.#

fgo# ]p[]]\k# `aklgja[# d]n]dk.# ?^l]j#

]ph]ja]f[af_# Y# \][daf]# ^gddgoaf_# l`]#

2008-2009# "fYf[aYd# [jakak# Yf\# j][]k-

kagf,# ljYn]d# Zq# fgf-S.Q.# j]ka\]flk# lg#

\ge]kla[# \]klafYlagfk# Y[[]d]jYl]\# lg#

gn]j# 32#eaddagf# af# 2011.# R`]# \YlY# af#

RYZd]#1#k`go#Y#j][gj\#fmeZ]j#g^# af-

l]jfYlagfYd# Yaj# ljYn]d]jk# lg# l`]# S.Q.#

Yf\# ]ph]f\almj]k# \mjaf_# 2011.# Ge-

hgjlYfldq,# afl]jfYlagfYd# ljYn]d# [gf-

[]fljYl]k#af#_Yl]oYq#[ala]k#Yf\#lgmjakl#

\]klafYlagfk,# l`mk# l`]# [gfljaZmlagfk#

lg# l`]#`gl]d# j]n]fm]k#Yf\# l`]#][gfg-

ea]k#g^#l`]k]#dg[Yd#Yj]Yk#o]dd#]p[]]\k#

l`]#fYlagfYd# [gfljaZmlagf.#KaYea,# ^gj#

]pYehd],#YffmYddq#j][]an]k#f]Yjdq#2.5#

eaddagf#afl]jfYlagfYd#nakalgjk#o`g#klYq#

af# Y#`gl]d# gj#egl]d.#?kkmeaf_# Y#"n]#

\Yq# klYq,# l`]k]# nakalgjk#eYq# Y[[gmfl#

^gj# Yk#em[`# Yk# gf]# `Yd^# g^# lglYd# `g-

l]d#\]eYf\# af#KaYea.#Mmj# ]klaeYl]k#

eYl[`#mh#oal`#l`]#KaYea#Agfn]flagf#

Yf\# Takalgjk# @mj]Ymvk# kmjn]q# j]kmdlk#

k`goaf_# l`Yl# afl]jfYlagfYd# nakalgjk#

Y[[gmfl]\# ^gj# 48#h]j[]fl# g^# Ydd# gn]j-

fa_`l#nakalgjk#oal`#Yf#Yn]jY_]#klYq#g^#

5.8#fa_`lk#af#2011.

Gfl]jfYlagfYd# ljYn]d# \]-

eYf\#l`]gj]la[Yddq#\]jan]k#

^jge# l`]# kYe]#^Y[lgjk# l`Yl#

]phdYaf# \ge]kla[# ljYn]d.#

?[Y\]ea[# j]k]Yj[`# Yf\#

\]eYf\#eg\]daf_#mk]\# af#

`gl]d# eYjc]l# ^gj][Yklaf_#

[gf"je# l`Yl# `gl]d# jgge#

kYd]k# kljgf_dq# j]khgf\# lg#

hja[]# Yf\# af[ge]# [`Yf_]k#

em[`# kaeadYj# lg# \]eYf\#

^gj#egkl#hjg\m[lk#Yf\#k]j-

na[]k# (U`]Ylgf# Yf\# Pgk-

kg^^,# 1998# Yf\#NID#Fgkha-

lYdalq#P]k]Yj[`,#JJA#2012).#

?egf_# gl`]j# dg_a[Yd# \]-

l]jeafYflk,# nYjaYlagf# af#

[mjj]f[q#]p[`Yf_]#jYl]k# ak#

hgl]flaYddq# aehgjlYfl# ^gj#

]phdYafaf_# afl]jfYlagfYd,#

YdZ]al# fgl# \ge]kla[,# `gl]d#

\]eYf\.# Gfl]j]kl# af# l`]#

aehY[l# g^# ]p[`Yf_]# jYl]#

[`Yf_]k# gf# `gl]d# g[[m-

hYf[q# af# l`]#S.Q.#Z][ge]k#

<JLT"6X[PNU <JVRN">JWN

hYjla[mdYjdq# Y[ml]# \mjaf_# ngdYlad]#

h]jag\k# g^# [mjj]f[q# j]nYdmYlagfk.#

Ngdala[Yd#Yf\#][gfgea[#afklYZadalq#af#

l`]#ogjd\#[Yf#[j]Yl]#ka_fa"[Yfl#j]-

nYdmYlagfk#Yl#Yfq#lae].#W]l,#^]o#]e-

haja[Yd# klm\a]k#YfYdqr]#`go#egn]-

e]flk# af# j]dYlan]# [mjj]f[q# nYdm]k#

af!m]f[]# `gl]d# \]eYf\.# FgkhalYd-

alq#Y[Y\]ea[#dal]jYlmj]#g^#]p[`Yf_]#

jYl]# ]^^][lk# eYafdq# Y\\j]kk]k# af-

l]jfYlagfYd# "jekv# ]phgkmj]# lg#

]p[`Yf_]# jYl]# jakc# Yf\# `]\_af_#

kljYl]_a]k#(Qaf_`#Yf\#Shf]bY,#2007;#

4J[XW"IJUU\

PVRa

1992

1993

1994

1995

1996

1997

1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

11.02

11.63

12.19

12.86

13.93

14.76

15.48

16.29

17.54

17.54

15.42

15.67

17.04

18.47

19.09

19.75

20.33

19.13

19.61

20.39

KaReV\"J`V^UZ^XS

5.22

5.6

5.82

6.53

7.38

7.86

7.74

8.22

9.26

8.25

7.84

7.67

9.2

10.48

11.31

13.29

15.74

13.43

15.25

17.93

<^`\R^V]V^cbR

EKLUO!)2!
;S[\XZSMKU!AK\\OZW[!XP!<W\OZWK\SXWKU!
EZK^OU!\X!\RO!F'D'!KWN!8`YOWNS\]ZO[

@"$"8HIIHLKP"LE":DOPLKP
A"$"/HIIHLKP"LE"CLII@OP"PMDKQ"AV"HKQDOK@QHLK@I"SHPHQLOP

=LROBDP, ?%=%"1DM@OQJDKQ"LE">O@KPMLOQ@QHLK#"
5KQDOK@QHLK@I">O@SDI".PPLBH@QHLK
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Qaf_`,# 2009;# A`Yf_,# 2009;# Yf\# J]]#

Yf\# HYf_,# 2010).# Mfdq# @Yjja],# DdY-

f]a_af,#PY[a[,# Yf\#Pm\\# (2009)# Yf\#

OmY\ja# Yf\# X`]f_# (2010)# hj]k]fl#

]na\]f[]# YZgml# [mjj]f[q# ]p[`Yf_]#

jYl]# ]^^][lk# gf# `gl]d# g[[mhYf[q# mk-

af_# j][]fl#\YlY.#R`]aj# j]kmdlk,# `go-

]n]j,#[ge]#^jge#mfanYjaYl]#YfYdqk]k#

YZk]fl# g^# [gfljgdk# Y^^gj\]\# Zq# ]k-

laeYlaf_# Y# ^mddq-kh][a"]\# \]eYf\#

eg\]d.

C[gfgea[#l`]gjq#km__]klk#l`Yl#Y#o]Yc#

S.Q.#\gddYj#[j]Yl]k#j]dYlan]dq#^YngjYZd]#

[mjj]f[q# ]p[`Yf_]# jYl]k# ^gj# ^gj]a_f#

nakalgjk# l`Yl# eYq# af\m[]# eYj_afYd#

ljYn]d#lg#l`]#S.Q.#R`]#\YlY#o]#hj]k]fl#

af# RYZd]# 1# af\a[Yl]# dgf_-jmf#hgkalan]#

lj]f\k# Yegf_# e]Ykmj]k# g^# afl]jfY-

lagfYd#ljYn]d.#Gfl]j]klaf_dq,#l`]k]#\YlY#

]pl]f\#l`jgm_`#Zgl`#h]jag\k#g^#\gddYj#

o]Ycf]kk# Yf\# klj]f_l`,# o`a[`# km_-

_]kl# l`Yl# afl]jfYlagfYd# ljYn]d# lg# l`]#

S.Q.# [gmd\# Z]# afnYjaYfl# lg# ]p[`Yf_]#

jYl]k# [gfljYjq# lg# l`]gj]la[Yd# hj]\a[-

lagfk.# R`]# [gf!a[laf_# afl]jhj]lYlagfk#

^jge#l`]gjq#Yf\#`aklgja[Yd#\YlY#jYak]#

Yf#afl]j]klaf_#]ehaja[Yd#im]klagf#y#\g#

]p[`Yf_]# jYl]k# `Yn]# Yfql`af_# lg# \g#

oal`#S.Q.#`gl]d#jgge#kYd]k=

Agfkakl]fl# oal`# l`]# l`]gjq# l`Yl# ]p-

[`Yf_]# jYl]k# af!m]f[]# afl]jfYlagfYd#

ljYn]d# \]eYf\,# \YlY# af# RYZd]# 2# aehdq#

j]dYlagfk`ahk# Z]lo]]f# ^gj]a_f# ljYn]d]j#

kh]f\af_,#Y__j]_Yl]#̀ gl]d#\]eYf\,#Yf\#

[mjj]f[q# ]p[`Yf_]# jYl]k# Yk# e]Ykmj]\#

Zq# l`]# D]\]jYd# P]k]jn]# @gYj\vk# (DP@)#

@jgY\# af\]p#g^# afl]jfYlagfYd#]p[`Yf_]#

jYl]k#j]dYlan]#lg#l`]#S.Q.#\gddYj.#R`]#DP@#

@jgY\#Gf\]p#ak#Y#[dgk]dq#^gddgo]\#[ge-

hgkal]#g^#_dgZYd#[mjj]f[q#j]dYlagfk`ahk.#

Gf\]p#fmeZ]jk#d]kk#l`Yf#100#af\a[Yl]#Y#

j]dYlan]dq#o]Yc#\gddYj.##

Gf# l`ak# hYh]j,# o]# j]hgjl# ]na\]f[]# g^#

klYlakla[Yddq# ka_fa"[Yfl# j]dYlagfk`ahk#

Z]lo]]f# ]p[`Yf_]# jYl]k# Yf\# `gl]d#

\]eYf\,# Ydl`gm_`# l`]k]# j]kmdlk# Yj]#

dYj_]dq# [gf"f]\# lg# []jlYaf# S.Q.# `g-

l]d# [`Yaf# k[Yd]# k]_e]flk# Yf\#gfdq# af#

kge]#[ala]k.#Mmj#klm\q#ak#l`]#"jkl#lg#]k-

laeYl]#l`]#]pl]fl#lg#o`a[`#l`]#fmeZ]j#

g^#jggek#kgd\#af#l`]#S.Q.#ak#af!m]f[]\#

Zq#[mjj]f[q#]p[`Yf_]#jYl]k#o`ad]#[gf-

ljgddaf_# ^gj# gl`]j# aehgjlYfl# \]eYf\#

\]l]jeafYflk.# R`]# ljYn]d# \]eYf\#

dal]jYlmj]# hjagj# lg# 1993# j]na]o]\# af#

Agm[`#(1993)#af[dm\]k#25#klm\a]k#(a.].,#

29#h]j[]fl#g^#Ydd#klm\a]k)#af#o`a[`#]p-

[`Yf_]#jYl]k#Yhh]Yj#Yk#Y#\]l]jeafYfl#

Ydgf_# oal`# gl`]j# \]eYf\# \jan]jk.#

Lgf]#g^#l`]k]#klm\a]k#[gf[]fljYl]#gf#

afZgmf\#S.Q.#ljYn]d#Zq#fgf-j]ka\]flk.#

Kgj]#j][]fldq#hmZdak`]\#j]k]Yj[`#hjg-

na\]k# dalld]#_ma\Yf[]# ^gj#mf\]jklYf\-

af_#o`]l`]j#gj#fgl#]p[`Yf_]#jYl]k#Y^-

^][l#ljYn]d#lg#l`]#S.Q.

Mmj#YfYdqkak#ak#h]j^gje]\#af#l`]#Y__j]-

_Yl]#^gj#l`]#S.Q.#Yf\#oal`#\akY__j]_Yl-

]\#\YlY#̂ gj#[`Yaf#k[Yd]k#Yf\#Zgl`#mhh]j-

hja[]#Yf\#dgo]j-hja[]#`gl]dk#af#_Yl]oYq#

[ala]k.#U]#Yj]#]kh][aYddq#afl]j]kl]\#af#l`]#

\a^^]j]flaYd#]^^][lk#g^#]p[`Yf_]#jYl]k#gf#

\]eYf\#af#dYj_]#`gl]d#eYjc]lk#k]jnaf_#

eYfq# afl]jfYlagfYd# ljYn]d]jk,# l`mk# o]#

]klaeYl]# mfaim]#\]eYf\# ]imYlagfk# af#

]a_`l#_Yl]oYq#[ala]k.

Jd]]Rah"_W"IVbd\cb

U]#"f\#l`Yl#[mjj]f[q#]p[`Yf_]#jYl]k#

`Yn]# Y# klYlakla[Yddq# ka_fa"[Yfl,# Yd-

l`gm_`# jYl`]j# eg\]kl,# af!m]f[]# gf#

`gl]d# \]eYf\# af# l`]# S.Q.# Yl# l`]# fY-

lagfYd# d]n]d# g^# Y__j]_Ylagf# gn]j# l`]#

kYehd]#h]jag\#1992#O1#l`jgm_`#2012#

O1.#R]klk#^gj#lae]#h]jag\#ZaYk#af\a[Yl]#

l`Yl#`gl]d#\]eYf\#j]khgf\]\#lg#[mj-

j]f[q#]p[`Yf_]#jYl]k#\a^^]j]fldq#hjagj#

lg# 2000# l`Yf# Y^l]j# 2000.# U]# kmkh][l#

l`]k]#\a^^]j]f[]k#Yj]# j]dYl]\# lg# Gfl]j-

f]l# YnYadYZadalq.# P]_j]kkagfk# jmf# mk-

af_#hgkl-2000#\YlY#hjg\m[]#]klaeYl]k#

af#daf]#oal`#]ph][lYlagfk#^jge#l`]gjq.#

Mmj# YfYdqkak# k`gok# l`Yl# ]p[`Yf_]#

jYl]k# aehY[l# \]eYf\# Yl# l`]# [`Yaf#

k[Yd]# d]n]d# g^# Y__j]_Ylagf,# Zml# l`]#

[g]^"[a]flk# Yj]# gfdq# [gjj][ldq# ka_f]\#

Yf\#ka_fa"[Yfl# ]kh][aYddq# ^gj# dmpmjq;#

"
"

PVRa

2006

2007

2008

2009

2010

2011

# 19.09

# 19.75

# 20.33

# 19.13

# 19.61

# 20.39

KaReV\"J`V^UZ^XS

# 2,800.08

# 2,805.33

# 2,782.36

# 2,619.58

# 2,682.53

# 2,848.46

"
"

L*J*";V]R^UbR

EKLUO!*2!!
;S[\XZSMKU!AK\\OZW[!XP!<W\OZWK\SXWKU!EZK^OU!!

\X!\RO!F'D'!KWN!8`YOWNS\]ZO[

@"$">GLRP@KCP"LE"GLQDI"OLLJP" " "
A"$"/HIIHLKP"LE"CLII@OP"PMDKQ"AV"HKQDOK@QHLK@I"SHPHQLOP "
B"$"5KCDU"'+*)"-"'&&" " " "
" " "
=LROBDP," 3DCDO@I"<DPDOSD"/L@OC#"5KQDOK@QHLK@I" "
" >O@SDI".PPLBH@QHLK#"=JHQG">O@SDI"<DPD@OBG%

# 96.22

# 91.63

# 87.79

# 91.39

# 87.12

# 82.65

=I9"9a_RU"@^UVgT
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Yf\# Ydkg# mhh]j-mhk[Yd]# Yf\# mhk[Yd]#

`gl]dk.# U]# "f\# fg# j]dYlagfk`ah# Z]-

lo]]f#]p[`Yf_]#jYl]k#Yf\#l`]#fmeZ]j#

g^#jggek#kgd\#af#l`]#mhh]j-ea\k[Yd],#

ea\k[Yd],#Yf\#][gfgeq#[`Yaf#k[Yd]k.#

U`]f# ]klaeYlaf_# k]hYjYl]# \]eYf\#

]imYlagfk#^gj#S.Q.#_Yl]oYq#[ala]k,#]Y[`#

Yl# Zgl`# l`]# mhh]j-hja[]# Yf\# dgo]j-

hja[]# la]jk,#o]#"f\#kljgf_]j#]na\]f[]#

l`Yl#]p[`Yf_]#jYl]k#af!m]f[]#`gl]d#\]-

eYf\#Yl# l`]#mhh]j-hja[]# la]j# af# l`]k]#

[ala]k#l`Yf#̂ gj#l`]#fYlagfYd#[`Yaf#k[Yd]k.#

R`]#\]eYf\#^gj#mhh]j-hja[]\#`gl]dk#ak#

j]dYl]\# lg# ]p[`Yf_]# jYl]k# af# k]n]f# g^#

]a_`l#S.Q.#_Yl]oYq#[ala]k;#Fgfgdmdm#Z]-

af_#l`]#]p[]hlagf.#R`]k]#j]dYlagfk`ahk#

o]Yc]f# Yegf_# dgo]j-hja[]#`gl]dk# dg-

[Yl]\#af#l`]#_Yl]oYq#[ala]k.####

?#daealYlagf#g^#l`ak#klm\q#[ge]k#^jge#

l`]# afYZadalq# lg# k]hYjYl]# jggek# \a-

j][ldq# kgd\# lg# afl]jfYlagfYd# ljYn]d]jk#

^jge#l`]#lglYd#fmeZ]j#g^#jggek#kgd\.#

BYlY#hjgna\]j#Qeal`#RjYn]d#P]k]Yj[`#

(QRP)# \g]k# fgl# k]_e]fl# \]eYf\# Zq#

[gmfljq# g^# gja_af# Yf\# lg# gmj# cfgod-

]\_]#gfdq#hjghja]lYjq#lae]#k]ja]k#\YlY#

]pakl# gf# eYjc]l-oa\]# `gl]d# klYqk# Zq#

afl]jfYlagfYd#ljYn]d]jk.#R`]j]^gj],#gmj#

YfYdqk]k# Yj]# h]j^gje]\# mkaf_# lglYd#

\]eYf\# fmeZ]jk.# ?dkg,# l`]# j]kmdlk#

o]# _]f]jYl]# ^jge# ]klaeYlaf_# Y__j]-

_Yl]# \]eYf\# ]imYlagfk# af\a[Yl]# f]l#

[`Yf_]k#af#S.Q.#`gl]d#jggek#kgd\#\m]#

lg#[mjj]f[q#]p[`Yf_]#jYl]#egn]e]flk#

^jge#\ge]kla[#Yf\#afl]jfYlagfYd#`gl]d#

g[[mhYf[q.# U]# [Yffgl# e]Ykmj]# l`]#

]pl]fl# lg# o`a[`# \ge]kla[# ljYn]d]jk#

kmZklalml]#\ge]kla[#ljYn]d#^gj#afl]jfY-

lagfYd# ljYn]d#\mjaf_#h]jag\k#g^# mf^Y-

ngjYZd]#]p[`Yf_]#jYl]k.#

KYV"JcdUh

Fgl]d# \]eYf\,# e]Ykmj]\# Zq# fme-

Z]j# g^# jggek# kgd\# h]j# h]jag\,# Yf\#

Yn]jY_]# \Yadq# jYl]# (?BP)# \YlY# [ge]#

^jge# QRP.# BYlY# ^gj# Ydd# nYjaYZd]k# af-

ljg\m[]\# Yk# ][gfgea[# [gfljgdk# [ge]#

^jge#Kgg\qvk#?fYdqla[k#Yf\#l`]#S.Q.#

B]hYjle]fl# g^# RjYfkhgjlYlagf# ak# l`]#

kgmj[]# g^# afl]jfYlagfYd# Yaj^Yj]# \YlY.#

R`]k]# imYjl]jdq# `gl]d# Yf\# ][gfgea[#

\YlY#khYf#l`]#h]jag\#1988#O1#l`jgm_`#

2012#O1.##R`]#Yaj^Yj]#lae]#k]ja]k#\YlY#

Z]_af#af#1992#O1.#Dgj#]p[`Yf_]#jYl]k,#

o]# mk]# l`]# D]\]jYd# P]k]jn]# @gYj\vk#

@jgY\# Gf\]p.# R`]# DP@# ]phdYafk# l`Yl#

l`]aj#ZjgY\#]p[`Yf_]#jYl]# af\]p#wY_-

_j]_Yl]k#Yf\#kmeeYjar]k#af^gjeYlagf#

[gflYaf]\# af# Y# [gdd][lagf# g^# ZadYl]jYd#

^gj]a_f#]p[`Yf_]#jYl]kx#Yf\#l`Yl,#wl`]#

eYaf#gZb][lan]#g^#l`]#[mjj]fl#af\]p]k#

ak# lg# kmeeYjar]# l`]# ]^^][lk# g^# \gddYj#

!

1988#O1-2012#O2

1988#O2-2012#O2

#

1988#O2-2012#O2

#

1988#O2-2012#O2

#

1992#O1-2012#O2#

1992#O1-2012#O4#

1992#O1-2012#O4

GVaZ_U

Qeal`#RjYn]d#P]k]Yj[`Y

Qeal`#RjYn]d#P]k]Yj[`Y

#

Kgg\qkZ

#

Kgg\qkZ#

S.Q.#B]hl.#g^#RjYfkhgjlYlagf#

L/?

#

D]\]jYd#P]k]jn]

J_daTV

Pgge#Agmfl

BgddYjk

#

BgddYjk#gj#h]j[]fl##

[`Yf_]#WMW

Cehdgq]]#[gmfl#gj##

WMW#h]j[]fl#[`Yf_]

BgddYjk#

Gf\a[Ylgj#(1,0)

#

Gf\]p##1973#<#100

DVRbdaV]V^c

Pgge#kgd\#(B)

P]Yd#?BP#(P?BP)#

P]Yd#N]jkgfYd##

Gf[ge]#(PNG)

Cehdgqe]fl#(CKN)#

P]Yd#?aj#DYj]#

(P?GPD)

Q]YkgfYd#

D]\]jYd#P]k]jn]#

@gYj\#Gf\]p#(VC)

ER]V

B]h]f\]fl

CphdYfYlgjq/

[gfljgd

CphdYfYlgjq/

[gfljgd

CphdYfYlgjq/

[gfljgd

CphdYfYlgjq/

[gfljgd

CphdYfYlgjq/

[gfljgd

CphdYfYlgjq/

Dg[mk

Kh`V

EKLUO!+2!GKZSKLUO[!SW!D\]Na!XP!F'D'!;X\OU!7OVKWN!KWN!6]ZZOWMa!8`MRKWQO!CK\O[

@"=JHQG">O@SDI"<DPD@OBG""
A"8LLCVP"$"8LLCVP".K@IVQHBP"" "
=LROBD," :63"4LPMHQ@IHQV"<DPD@OBG#"770"



10

Yhhj][aYlagf#Yf\#\]hj][aYlagf#Y_Yafkl#

^gj]a_f#[mjj]f[a]k#gf#l`]#[geh]lalan]-

f]kk#g^#S.Q.#hjg\m[lk#j]dYlan]#lg#_gg\k#

hjg\m[]\#Zq#aehgjlYfl# ljY\af_#hYjl-

f]jk# g^# l`]# Sfal]\# QlYl]kx# (Jgj]lYf,#

2005,#h.1).#

R`]# gZb][lan]# g^# l`ak# ]ehaja[Yd#ogjc#

ak# lg#]klaeYl]# l`]#]^^][lk#g^#]p[`Yf_]#

jYl]k#gf#`gl]d#\]eYf\#o`ad]#[gfljgd-

daf_#^gj#Yk#eYfq#gl`]j#^Y[lgjk#Yk#hgk-

kaZd]#l`Yl#eYq#]phdYaf#nYjaYlagf#af#l`]#

fmeZ]j#g^#jggek#kgd\#h]j#imYjl]j.#?k#

oal`#Yfq#\]eYf\#]imYlagf,#gmj#]imY-

lagf# af[dm\]k# Y# hja[]# nYjaYZd]# oal`#

Yf#]ph][l]\#f]_Ylan]#[g]^"[a]fl.#R`]#

?BP,# ]phj]kk]\# af# j]Yd# l]jek# Yf\#

dY__]\# gf]# imYjl]j# lg# Y[[gmfl# ^gj#

Zggcaf_#\][akagfk#hjagj#lg#g[[mhYf[q,#

[gfljgdk# ^gj#egn]e]flk# af# l`]#hja[]k#

g^#`gl]d#jggek.#Fgl]d#\]eYf\#ak#Ydkg#

af!m]f[]\#Zq#]al`]j#_]f]jYd# (a.].,#fY-

lagfYd)# gj# dg[Yd# (a.].,# [alq)# ][gfgea[#

[gf\alagfk,# `]f[]# o]# afljg\m[]# log#

][gfgea[#[gfljgdk#y#j]Yd#h]jkgfYd# af-

[ge]#Yf\#]ehdgqe]fl.#R`]#d]n]dk#g^#

l`]k]# nYjaYZd]k# Yj]# `a_`dq# [gddaf]Yj,#

l`mk#gf]#nYjaYZd]#]fl]jk#l`]#]imYlagfk#

Yk#Y# d]n]d#o`ad]# l`]#gl`]j#]fl]jk#Yk#Y#

q]Yj-gn]j-q]Yj# h]j[]fl# [`Yf_].# Ag-

]^"[a]flk# g^# Zgl`# ][gfgea[# [gfljgdk#

k`gmd\#Z]#hgkalan].#U]# j]dq#gf# l`]k]#

log#][gfgea[#[gfljgdk#Z][Ymk]#Yl#[]j-

lYaf# lae]k# `gl]d# \]eYf\# `Yk# _j]Yl]j#

k]fkalanalq# lg#gf]#][gfgea[#]^^][l# ^Yj#

egj]# l`Yf# l`]# gl`]j.# Bmjaf_# l`]# j]-

[gn]jq#̂ gddgoaf_#l`]#"fYf[aYd#[jakak#g^#

2008# Yf\# l`]# j][]kkagf# g^# 2007-2009,#

^gj#]pYehd],#l`]#`gl]d#eYjc]lk#af#l`]#

S.Q.#]ph]ja]f[]\#Y#kmklYaf]\#j][gn]jq#

eYafdq#\jan]f#Zq#af[ge]#_jgol`.#Ce-

hdgqe]fl#\geafYl]k#Yl#gl`]j#lae]k.#

Gfl]jfYlagfYd# ljYn]d]j# \]eYf\# ^gj#

`gl]d#jggek#af#l`]#S.Q.#k`gmd\#Z]#af-

!m]f[]\#Zq# [gklk#gl`]j# l`Yf# bmkl# l`]#

[gkl#g^#̀ gl]d#jggek.#?aj#ljYfkhgjlYlagf#

]ph]f\almj]k# j]hj]k]fl#Yfgl`]j# dYj_]#

"fYf[aYd# gmldYq# Zq# ^gj]a_f# nakalgjk.#

U]# Y[[gmfl# ^gj# ljYfkhgjlYlagf# hja[]#

egn]e]flk#oal`#l`]#af[dmkagf#g^#j]Yd#

afl]jfYlagfYd# Yaj^Yj]k# af# l`]# \]eYf\#

]imYlagfk.# R`]# [g]^"[a]fl# ^gj# l`ak#

nYjaYZd]#k`gmd\#Z]#f]_Ylan]dq#ka_f]\.#

DafYddq,# k]YkgfYdalq# ak# [gfljgdd]\# ^gj#

oal`# imYjl]jdq# \meea]k# oal`# l`]#

^gmjl`#imYjl]j# Yk# l`]#geall]\#h]jag\#

af#l`]#k]ja]k.#RYZd]#3#hj]k]flk#l`]#nYja-

YZd]k#af#gmj#\]eYf\#]imYlagf.

;VcRZ\VU"IVbd\cb

CdYkla[alq# ]klaeYl]k# hj]k]fl]\# af# l`ak#

k][lagf#Yhh]Yj#af#RYZd]#4.

R`]# afalaYd# l]klk# g^# l`]# fYlagfYd# \]-

eYf\#]imYlagf#mk]#\a^^]j]fl#lae]#k]-

ja]k# eg\]dk# Yf\# Ydl]jfYlan]dq# afljg-

"
"
?_cV\"DRa[VcR

Sfal]\#QlYl]k

@gklgf

A`a[Y_g

Fgfgdmdm

Jgk#?f_]d]k

KaYea

L]o#Wgjc

QYf#DjYf[ak[g

UYk`af_lgf

# 0.32

# -1.21

# -0.4

# -0.38

LQQ

LQQ

LQQ

# -0.98

LQQ

# -1.15

LQQ

LQQ

# -0.62

# -0.91

LQQ

# -1.25

# -1.19

# -0.85

# -0.73

# -1.06

# -0.48

# -0.77

LQQ

<\RbcZTZchS

?dd#Fgl]dk

Jmpmjq

Shh]j#Shk[Yd]

Shk[Yd]

Shh]j#Ka\k[Yd]

Ka\k[Yd]

C[gfgeq

Shh]j#Nja[]

Jgo]j#Nja[]

Shh]j#Nja[]

Jgo]j#Nja[]

Shh]j#Nja[]

Jgo]j#Nja[]

Shh]j#Nja[]

Jgo]j#Nja[]

Shh]j#Nja[]

Jgo]j#Nja[]

Shh]j#Nja[]

Jgo]j#Nja[]

Shh]j#Nja[]

Jgo]j#Nja[]

Shh]j#Nja[]

Jgo]j#Nja[]

"
"
GaZTV"KZVa

EKLUO!,2!!8UK[\SMS\a!8[\SVK\O[!PXZ!;X\OU!7OVKWN!!
KWN!6]ZZOWMa!8`MRKWQO!CK\O2!F'D'%!6RKSW!!
DMKUO[%!KWN!:K\O_Ka!6S\a!>KZTO\[

@"2PQHJ@QDC"EOLJ"@"CDJ@KC"DNR@QHLK"THQG"BLKQOLIP#"MDOHLC$"(&&&";'"$"(&'(";'% "
A"=HFKH!B@KQ"@Q"%'&"IDSDI"LO"ADQQDO"" "
9=="$"9LQ"=Q@QHPQHB@IIV"PHFKH!B@KQ"@Q"QGD"%'&"IDSDI"LO"ADQQDO% " "
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\m[]\#VC#oal`#gf]-imYjl]j# l`jgm_`#

^gmj-imYjl]j# dY_k.# U]# Yfla[ahYl]\#

hjgZd]ek# ^jge# afljg\m[af_# j]Yd# Yaj-

^Yj]#(P?GPD)# aflg#l`]#\]eYf\#]imY-

lagf#_an]f# alk# [gjj]dYlagf#oal`#gl`]j#

ja_`l-ka\]# nYjaYZd]k,# ]kh][aYddq# VC.#

R`mk,# P?GPD# ak# \jghh]\.# ?dkg,# VC#

dY__]\#gf]#imYjl]j#h]j^gjek#Z]kl#Yf\#

o]#mk]#\YlY#^jge#l`]#afl]jf]l#ja[`#h]-

jag\,# 2000#O1# lg# 2012#O1# afkl]Y\# g^#

l`]# ]flaj]# lae]# k]ja]k.# R`]# VC# nYja-

YZd]# af# l`]# fYlagfYd# `gl]d# ]imYlagf#

`Yk#Y#ka_fa"[Yfl#f]_Ylan]#[g]^"[a]fl.#

R`]# ]dYkla[alq# `go]n]j,# af\a[Yl]k# Y#

o]Yc#\]eYf\#j]khgfk]#lg#VC#egn]-

e]flk# Yegf_# Ydd# S.Q.# `gl]dk# km[`#

l`Yl#gf#Yn]jY_]#Y#l]f#h]j[]fl#[`Yf_]#

af# VC# j]kmdlk# af# gfdq# Y# 3.20# h]j[]fl#

[`Yf_]#af#`gl]d#\]eYf\.#

:YRZ^"JTR\V"IVbd\cb

Rg# \]l]jeaf]# a^# \akY__j]_Ylaf_# l`]#

fYlagfYd#\YlY#Ydgf_#?BP#Yf\#imYdalq#

\ae]fkagfk# hjgna\]k# Y\\alagfYd# af-

ka_`lk#YZgml#l`]#]^^][l#g^#[mjj]f[q#]p-

[`Yf_]# jYl]k# gf#S.Q.# `gl]d# \]eYf\,#

o]# ]klaeYl]# k]hYjYl]# \]eYf\#eg\-

]dk#^gj#l`]#kap#[`Yaf#k[Yd]k#\]"f]\#Zq#

QRP.# Mn]jYdd,# l`]# j]_j]kkagf# j]kmdlk#

^gj#l`]#kap#[`Yaf#k[Yd]k#j]k]eZd]#l`gk]#

gZlYaf]\#oal`#l`]#fYlagfYd#\YlY.#R`]#

[g]^"[a]fl# gf#VC,#`go]n]j,# ak# afka_-

fa"[Yfl# ^gj# l`]# l`j]]# [`Yaf# k[Yd]k# af#

l`]#dgo]j#imYdalq#la]jk;#Yf\#[gjj][ldq#

ka_f]\# Yf\# ka_fa"[Yfl# ^gj# l`]# l`j]]#

mhh]j-la]j# `gl]d# [`Yaf# k[Yd]k.# R`]#

]dYkla[alq# ]klaeYl]k# g^# -.38# l`jgm_`#

-1.21#k`gof#af#RYZd]#4#af\a[Yl]#l`Yl#Y#

l]f#h]j[]fl#[`Yf_]#af#VC#_]f]jYl]k#Yk#

em[`#Yk#Y#12.1#h]j[]fl#[`Yf_]#af#l`]#

fmeZ]j# g^# `gl]d# jggek# kgd\# Yegf_#

dmpmjq#`gl]dk#af#l`]#S.Q.#R`ak#e]Yfk,#

^gj#]pYehd],# l`Yl# l`]#q]Yj-gn]j-q]Yj#

VC# \][daf]# g^# YhhjgpaeYl]dq# faf]#

h]j[]fl# l`Yl# g[[mjj]\# \mjaf_# log#

imYjl]jk#g^#2008# d]\#lg# l]fk#g^# l`gm-

kYf\k#g^#Y\\alagfYd#`gl]d#jggek#kgd\#

fYlagfYddq#af#l`]#`a_`]j#imYdalq#la]jk#

h]j#\Yq#\mjaf_#l`gk]#imYjl]jk.#

U`ad]#`gl]dk# [gmfl]\#Yegf_# l`]# lgh#

l`j]]#[`Yaf# k[Yd]#k]_e]flk#gfdq#[gf-

klalml]# YZgml# l]f# h]j[]fl# g^# l`]# lglYd#

fmeZ]j# g^# hjgh]jla]k# Yf\# jggek# af#

l`]#S.Q.,#l`]k]#̀ gl]dk#Yj]#][gfgea[Yddq#

aehgjlYfl# lg#l`]#[ala]k# af#o`a[`# l`]q#

gh]jYl].# Gf# Y\\alagf,# eYfq# hjgea-

f]fl# af\]h]f\]fl# `gl]dk# ogmd\# Z]#

af[dm\]\# af# l`]# dmpmjq# Yf\# mhh]j-

mhk[Yd]#[Yl]_gja]k# a^# l`]q#o]j]#[`Yaf#

Y^"daYl]\.#U]#[gfb][lmj]#l`Yl#l`]#k]f-

kalanalq#g^#\]eYf\# lg#]p[`Yf_]# jYl]k#

^gj# l`]k]# af\]h]f\]fl# `gl]dk# ogmd\#

[dgk]dq#Yda_f#oal`#l`]#k]fkalanala]k#o]#

"f\#^jge#l`]#[`Yaf#k[Yd]#j]_j]kkagfk.##

>RcVfRh":Zch"IVbd\cb

R`]#eglanYlagf# ^gj# kaf_daf_# gml#S.Q.#

u_Yl]oYqv# [ala]k# ak# lg# \]l]jeaf]# a^# Y#

[mjj]f[q#]p[`Yf_]#jYl]#]^^][l#gf#`gl]d#

\]eYf\# ak#egkl#hjgfgmf[]\# af# dg[Yd#

eYjc]lk# l`Yl# YlljY[l# j]dYlan]dq# egj]#

Yf\# \a^^]j]fl# lqh]k# g^# afl]jfYlagfYd#

nakalgjk.#Dgj#]pYehd],#L]o#Wgjc,#Ka-

Yea,#Yf\#Jgk#?f_]d]k#jYfc#gf],#log,#

Yf\# l`j]],# j]kh][lan]dq,# af# afl]jfY-

lagfYd# ]fhdYf]e]flk# Yegf_# eYbgj#

S.Q.# [ala]k# af# 2011;# ^Yj# gml\aklYf[af_#

egkl# gl`]j#S.Q.# [ala]k# jYfc]\#Yegf_#

l`]# lgh# 25# [al]k# (S.Q.#B]hYjle]fl# g^#

RjYfkhgjlYlagf,#2012).#Dmjl`]j,#o]#Yk-

kme]#l`Yl#l`]#lqh]#g^#ljYn]d]j#\a^^]jk#

af#]Y[`#[alq#oal`#L]o#Wgjc#Yf\#UYk`-

af_lgf#hjghgjlagfYddq#j][]anaf_#egj]#

Zmkaf]kk#ljYn]d#j]dYlan]#lg,#kYq,#KaYea.#

Gf# l`]# YZk]f[]# g^# ]al`]j# afklalmlagfYd#

gj# Y[Y\]ea[# \]l]jeafYlagfk# g^# o`Yl#

[gfklalml]k# Y# u_Yl]oYqv# [alq,# o]# j]dq#

gf# Y# \]"falagf# Yf\# [dYkka"[Ylagf# g^#

_Yl]oYq#[alq#gja]flYl]\#lg#dg[Yd#`gl]d#

eYjc]lk#\]n]dgh]\#Zq#Agj_]d# (2012).#

R`ak#\]"falagf#ak#Yk#^gddgok:#

Y_cV\"XRcVfRh"TZch# #1.#?#[alq#l`Yl#

k]jn]k# Yk# Y# \]hYjlmj]# gj# YjjanYd#

hgafl# ^gj# afl]jfYlagfYd# ljYn]d# j]-

_Yj\d]kk# g^# ]al`]j# ljYfkhgjlYlagf#

eg\]# gj# [gmfljq# g^# gja_af# Yf\#

\]klafYlagf.#2.#?#[alq#af#o`a[`#af-

l]jfYlagfYd#lgmjake#ak#e]Yfaf_^md#

lg#l`]#dg[Yd#`gl]d#eYjc]l.

R`ak# [dYkka"[Ylagf# YhhjgY[`# d]Y\k# l`]#

^gddgoaf_#dg[Ylagfk#imYda^qaf_#Yk#`gl]d#

_Yl]oYq#[ala]k:#@gklgf,#A`a[Y_g,#Fgfg-

dmdm,# Jgk#?f_]d]k,# KaYea,# L]o# Wgjc,#

QYf#DjYf[ak[g,#Yf\#UYk`af_lgf#BA.#

Mmj#\]eYf\#eg\]d#]klaeYlagf#^gj#_Yl]-

oYq# [ala]k# hjg[]]\k# Yl# l`]# mhh]j-hja[]#

Yf\# dgo]j-hja[]# la]jk.# R`ak# \anakagf#

Yda_fk#[dgk]dq#oal`#l`]#ljY\alagfYd#fglagf#

g^# [dYkka^qaf_#`gl]dk#Yk# ^mdd# k]jna[]#Yf\#

daeal]\# k]jna[]#Yk#o]dd# Yk# Y#\anakagf#g^#

[`Yaf#k[Yd]k#oal`#dmpmjq,#mhh]j-mhk[Yd]#

Yf\#mhk[Yd]#[gfklalmlaf_#l`]#mhh]j-hja[]#

la]j#Yf\#mhh]j-ea\k[Yd],#ea\k[Yd],#Yf\#

][gfgeq#eYcaf_#mh#l`]#dgo]j-hja[]#la]j.#

R`]#eYaf#\aklaf[lagf# `]j]# ak# l`]# af[dm-

kagf#Zq#QRP#g^#af\]h]f\]fl#`gl]dk#aflg#

l`]#hja[]#la]jk#Yl#l`]#[alq#d]n]d.

R`]#\]eYf\#eg\]d#]klaeYl]k#̂ gj#_Yl]-

oYq#[ala]k#\a^^]j# af#gfdq#eafgj#oYqk#

^jge#j]kmdlk#gZlYaf]\#oal`#l`]#fYlagf-

Yd#Yf\#[`Yaf#k[Yd]#\YlY.#Gf#k]n]f#g^#l`]#

]a_`l# _Yl]oYq# [alq# mhh]j-hja[]# `gl]d#

j]_j]kkagfk,#l`]#VC#[g]^"[a]fl#`Yk#l`]#

[gjj][l#ka_f#Yf\#ak#klYlakla[Yddq#ka_fa"-

[Yfl,# Fgfgdmdm# Z]af_# l`]# ]p[]hlagf.#

?k#af\a[Yl]\#af#RYZd]#4,# l`]#]dYkla[alq#

]klaeYl]k#jYf_]#^jge#Y#dgo#g^#-.77#af#

UYk`af_lgf#BA# lg# Y#`a_`#g^# -1.25# af#

KaYea.# R`]k]# ]klaeYl]k# o]dd# ]p[]]\#

l`gk]# j]hgjl]\# ^gj# l`]# S.Q.# Yf\# ^gj#

l`]#[`Yaf#k[Yd]k.#Agfkakl]fl#oal`#gmj#
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"f\af_k#^jge#l`]#[`Yaf#k[Yd]#YfYdqkak,#

VC#ak#f]_Ylan]#Yf\#ka_fa"[Yfl#af#gfdq#

gf]# `Yd^# g^# l`]# dgo]j-hja[]# k]_e]fl#

g^#_Yl]oYq#[ala]k#y#Fgfgdmdm,#KaYea,#

L]o#Wgjc,#Yf\#QYf#DjYf[ak[g.# Gf#Y\-

\alagf,# l`]# ]dYkla[alq# ]klaeYl]k# Yj]#

_]f]jYddq#Z]dgo#l`gk]#^gj#mhh]j-hja[]#

`gl]dk#af#l`]k]#[ala]k.#

:_^T\dbZ_^b

Mmj# "f\af_k# `Yn]# kge]# \geafYfl#

l`]e]k.# Dajkl,# o]# \]egfkljYl]# l`Yl#

]nYdmYlaf_# [mjj]f[q# ]p[`Yf_]# jYl]#

]^^][lk# gf# `gl]d# \]eYf\# Yl# l`]# fY-

lagfYd# d]n]d# g^# Y__j]_Ylagf# eYkck#

aehgjlYfl# ]^^][lk# Y[jgkk# \a^^]j]fl#

hja[]/imYdalq# la]jk# Yf\# [ala]k.# Q][-

gf\,# o`]f# ]pYeafaf_# \akY__j]-

_Yl]\# \YlY# o]# "f\# l`Yl# gfdq# \]-

eYf\# Yegf_# mhh]j-hja[]# `gl]dk,#

hYjla[mdYjalq#l`]#dmpmjq#[`Yaf#k[Yd],#

ak# k]fkalan]# lg# [mjj]f[q# ]p[`Yf_]#

jYl]k.#R`]k]#]^^][lk,# Yk# af\a[Yl]\#Zq#

l`]aj#]dYkla[alq,#Yj]#imal]#e]Yfaf_^md#

o`]f# ]p[`Yf_]# jYl]k# Z][ge]#egj]#

ngdYlad].# R`aj\,# ka_fa"[Yfl# klYlakla-

[Yd# j]dYlagfk`ahk# Z]lo]]f# [mjj]f[q#

]p[`Yf_]# jYl]k# Yf\# `gl]d# \]eYf\#

Yj]#hYjla[mdYjdq#kljgf_#Yegf_#dYj_],#

eYafdq#[gYklYd#([gflaf]flYd)#S.Q.#[al-

a]k.#R`]#]klaeYl]\#\]eYf\#]dYkla[alq#

oal`# j]kh][l# lg# [mjj]f[q# ]p[`Yf_]#

ak# _j]Yl]kl# ^gj# Ydd# Zml# gf]# g^# ]a_`l#

_Yl]oYq# [alq# \]klafYlagfk# ^gj# afl]j-

fYlagfYd# ljYn]d,# Zml# hj]\geafYl]dq#

Yegf_#ljYn]d]jk# l`Yl#klYq# af#mhh]j-

hja[]#`gl]dk.#Gf#gfdq#gf]#`Yd^#g^#l`]k]#

[ala]k# \g]k# l`]# ]p[`Yf_]# jYl]# `Yn]#

kge]# af!m]f[]# gf# \]eYf\# Yegf_#

dgo]j-hja[]#`gl]dk.

8S_dc"cYV"8dcY_ab6

<JLT" 6X[PNU" #SL1*3LX[WNUU(NM^&" /)0'+..'

22-2$"R\"J"DXKN[]"6("5JTN["B[XON\\X["XO"DNJU"

7\]J]N"J]""6X[WNUU"GWR_N[\R]b"JWM"J"ENWRX["

4M_R\X["]X"B=8":X\YR]JUR]b"DN\NJ[LQ&">>6("

<JVRN">JWN"#SJVRN(UJWN3YTOL(LXV&"-)-'1)2'

,2.)$"JWM"4J[XW"IJUU\"#JJ[XW(`JUU\3YTOL(

LXV$"J[N"7LXWXVR\]\"`R]Q"B=8":X\YR]JUR]b"

DN\NJ[LQ&">>6(""

*#R`ak#j]hgjl#ak#Yf#YZZj]naYl]\#n]jkagf#

g^# Y# hYh]j# mf\]j# j]na]o# Yl# Yf# Y[Y-

\]ea[#bgmjfYd#o`a[`#ak#YnYadYZd]#Yl:

`llh://ooo.`gl]dk[`ggd.[gjf]dd.

]\m/af\mkljq/[]fl]jk/[j]^/hmZda[Y-

lagfk/ogjcaf_/2012.`led.
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Fgl]d#P]n]fm]#KYfY_]e]fl.#Agjf]dd#

Fgl]d#Yf\#P]klYmjYfl#?\eafakljYlagf#
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F<9";D99A=A;"B:"5@9D=75e=A7?G8=A;"<BF9?E"
I=??";B=A;";D99A"CGE<"@9":GDF<9D"=AFB"F<9"6?57>4"

5b">J[[b":NW[b"?4;

R`]# Yfko]j# lg# l`]# dYll]j,# g^# [gmjk],#

ak#q]k.

@ml#o`Yl# ak# w_j]]faf_x=# #Kgkl,# a^# fgl#

Ydd#g^#mk#Yj]#^YeadaYj#oal`#l`]#l]je,#Zml,#

a^# qgmvj]# dac]#e],# alvk#egkldq# Y# nY_m],#

kge]o`Yl#f]Zmdgmk#[gf[]hl#`Ynaf_#lg#

\g#oal`#aehjgnaf_#gmj#]fnajgfe]fl.

@mad\af_# w_j]]fx# oYk# gf[]# [gfka\-

]j]\# Y# [Ymk]# Y\ng[Yl]\# egkldq# Zq#

`Yj\[gj]# ]fnajgfe]flYd# _jgmhk.##

Lgl# kg# lg\Yq.# # Ual`# jakaf_# ]f]j_q#

[gklk# Yf\# ]e]j_af_# l][`fgdg_a]k#

[Yl[`af_# gf,# w_j]]fx# Zmad\af_k# Yj]#

keYjl# kgdmlagfk# ^gj# Zmkaf]kk]k# k]ja-

gmk# YZgml# j]\m[af_#hgddmlagf,#eala-

_Ylaf_# ]fnajgfe]flYd# aehY[l# Yf\#

kYnaf_#egf]q.

JCCB# (J]Y\]jk`ah# af# Cf]j_q# Yf\#

Cfnajgfe]flYd# B]ka_f)# ak# Yf# afl]j-

fYlagfYddq# j][g_far]\# _j]]f# Zmad\-

af_# hjg_jYe,# \]n]dgh]\# Zq# l`]# S.Q.#

Ej]]f# @mad\af_# Agmf[ad# (SQE@A)# af#

2000.# # Gl# hjgna\]k# Zmad\af_# gof]jk#

Yf\# gh]jYlgjk#oal`# Y# ^jYe]ogjc# ^gj#

a\]fla^qaf_# Yf\# aehd]e]flaf_# hjY[-

la[Yd# Yf\#e]YkmjYZd]# _j]]f# Zmad\af_#

40#y#49#hgaflk A]jla"]\

50#y#59#hgaflk Qadn]j

60#y#79#hgaflk Egd\

80#+#hgaflk NdYlafme

E_cRS\V"9dZ\UZ^Xb

LglYZd]#w_j]]fx#Zmad\af_k#af[dm\]#R`]#

N`adah# K]jjadd# Cfnajgfe]flYd# A]fl]j#

af#?ffYhgdak,#KYjqdYf\,#o`a[`# `gmk-

]k# l`]# A`]kYh]Yc]# @Yq# Dgmf\Ylagfvk#

`]Y\imYjl]jk# (g^# [gmjk],# gf]# ogmd\#

]ph][l# Yf# ]fnajgfe]flYd# []fl]j# lg# Z]#

_j]]f),#Yf\#ak#gf]#g^#l`]#ogjd\vk#egkl#

]f]j_q-]^"[a]fl# Zmad\af_k.# # Gl# oYk# l`]#

"jkl#Zmad\af_#lg#j][]an]#SQE@Avk#NdYla-

fme#jYlaf_#^gj#JCCB#Yf\#`Yk#ogf#af-

l]jfYlagfYd#Y[[dYae#Yk#Y#eg\]d# ^gj# ]f-

]j_q# ]^"[a]f[q,# `a_`# h]j^gjeYf[]# Yf\#

oYl]j#[gfk]jnYlagf.

R`]# BYna\# J.# JYoj]f[]# Agfn]flagf#

A]fl]j# af# NallkZmj_`# oYk# l`]# "jkl#

Egd\#JCCB-[]jla"]\#[gfn]flagf#[]f-

\]ka_f,# [gfkljm[lagf,# gh]jYlagfk# Yf\#

eYafl]fYf[]#kgdmlagfk.##Gl#ak#Y#ngdmf-

lYjq,#[gfk]fkmk-ZYk]\,#eYjc]l-\jan]f#

hjg_jYe# l`Yl# hjgna\]k# l`aj\-hYjlq#

n]ja"[Ylagf# g^# _j]]f# Zmad\af_k.# # NYj-

la[ahYlagf#af#l`]#hjg[]kk#\]egfkljYl]k#

d]Y\]jk`ah,# affgnYlagf,# ]fnajgfe]f-

lYd# kl]oYj\k`ah# Yf\# kg[aYd# j]khgfka-

Zadalq.# JCCB# hjgna\]k# Zmad\af_# gof-

]jk#Yf\#gh]jYlgjk#l`]#lggdk#l`]q#f]]\#

lg# aee]\aYl]dq# aehY[l# l`]aj# Zmad\-

af_vk# h]j^gjeYf[]# Yf\# Zgllge# daf],#

o`ad]#hjgna\af_#`]Ydl`q#af\ggj#khY[-

]k#̂ gj#l`]#Zmad\af_vk#g[[mhYflk.##JCCB#

hjgb][lk#`Yn]#Z]]f#km[[]kk^mddq#]klYZ-

dak`]\#af#135#[gmflja]k.##Gfl]jfYlagfYd#

hjgb][lk,#l`gk]#gmlka\]#l`]#S.Q.,#eYc]#

mh#egj]# l`Yf# 50#h]j[]fl# g^# l`]# lglYd#

JCCB-j]_akl]j]\#kimYj]#^gglY_].

JCCB-[]jla^a]\# Zmad\af_k# Yj]# \]-

ka_f]\#lg:

_!<SZJU STJUFWNRL HSVWV FRI NRNR-

[j]Yk]#Ykk]l#nYdm];

_!BJIXHJ ZFVWJ VJRW WSWS PFRI^PPV3

_!6SRVJUYJ JRJUL\ FRI ZFWJU3

_!5J MJFPWMNJU FRI VFKJU KSU SHHX-

hYflk;

_!BJIXHJ MFUQKXP LUJJRMSXVJ LFV

]eakkagfk;#Yf\

_!AXFPNK\ KSU WF[ UJGFWJV% ]SRNRL FPFP-

dgoYf[]k#Yf\#gl`]j# af[]flan]k# af#

`mf\j]\k#g^#[ala]k.###

Sf\]j#Y#hgafl-ZYk]\#kqkl]e,#Zmad\af_#

hjgb][lk#]Yjf#JCCB#hgaflk#^gj#kYlak^q-

af_#kh][a"[#_j]]f#Zmad\af_#[jal]jaY,#mh#

lg#Y#hgkkaZd]#100#hgaflk,#oal`#kh][a"[#

d]n]dk#g^#[]jla"[Ylagf#Yk#^gddgok:
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l]j# Yf\# l`]# dYj_]kl# w_j]]fx# Zmad\af_#

af# l`]# ogjd\,# khYffaf_# 1.5# eaddagf#

kimYj]# ^]]l# o`]f# al# gh]f]\# af# 2003.##

Gl#kmZk]im]fldq#Z][Ye]#l`]#"jkl#[gf-

n]flagf#[]fl]j#lg#]Yjf#NdYlafme#[]jla-

"[Ylagf#af#2012.

N]j`Yhk#l`]#ogjd\vk#egkl#^Yegmk#g^-

"[]#Zmad\af_,#l`]#Cehaj]#QlYl]#@mad\-

af_,#ak#[gehd]laf_#Y#%550-eaddagf#j]f-

gnYlagf,#oal`#%120#eaddagf#kh]fl#af#Yf#

]^^gjl#lg#ljYfk^gje#l`]#Zmad\af_#aflg#Y#

egj]#]f]j_q-]^"[a]fl#Yf\#][g-^ja]f\-

dq#kljm[lmj].##P][]anaf_#Y#Egd\#JCCB#

jYlaf_#af#Q]hl]eZ]j#2011,#al#ak#l`]#lYdd-

]kl#JCCB-[]jla"]\#Zmad\af_#af#l`]#S.Q.

A]jlYafdq,# fg# kmklYafYZadalq# hjg_jYe#

eYc]k#k]fk]# a^# al#\g]k#fgl#`Yn]#Y# ^Y-

ngjYZd]#[gkl-Z]f]"l#jYlag.

D]]k#^gj#[]jla"[Ylagf#nYjq#Zq#hjgb][l#

kar]#Zml#Yn]jY_]#YZgml#%2,000.##M^l]f#

o`]f#Y#JCCB#jYlaf_#ak#hmjkm]\,#l`]#

[gkl# g^# afalaYd# \]ka_f# Yf\# [gfkljm[-

lagf#jak]k.##R`ak#Y\\]\#[gkl#[ge]k#af#

l`]#^gje#g^#SQE@A#[gjj]khgf\]f[],#

JCCB# \]ka_f# Ya\# [gfkmdlYflk# Yf\#

l`]# `ajaf_# g^# Y# j]imaj]\# [geeak-

kagfaf_#Yml`gjalq.# #Fgo]n]j,#`a_`]j#

afalaYd# [gklk# [Yf# Z]# ]^^][lan]dq#eala-

_Yl]\#Zq# l`]#kYnaf_k#Y[`a]n]\#gn]j#

lae]# \m]# lg# dgo]j-l`Yf-af\mkljq-

klYf\Yj\#gh]jYlagfYd#[gklk#lqha[Yd#g^#

Y#JCCB-[]jla"]\#Zmad\af_.

Qlm\a]k#`Yn]#km__]kl]\#l`Yl#Yf#afalaYd#

mh-^jgfl# afn]kle]fl# g^# Yf# ]pljY# 2.0#

h]j[]fl# oadd# qa]d\# gn]j# 10# lae]k# l`]#

afalaYd# afn]kle]fl# gn]j# l`]# da^]# [q[d]#

g^# l`]# Zmad\af_.# # Gf# Y# 2008#o`al]# hY-

h]j# Zq# l`]# J]gfYj\g#?[Y\]eq# [ge-

hYjaf_# JCCB-[]jla"]\# Zmad\af_k#oal`#

\YlY# ^jge# @MK?# (@mad\af_# Mof]jk#

'# KYfY_]jk# ?kkg[aYlagf)# Cph]ja]f[]#

Cp[`Yf_]#P]hgjl# 2007,# Y# [gehadYlagf#

QlYl]k.# R`]# `gl]d# oYk# Zmadl# af# 2007#

Yf\#ak#_j]]f#^jge#l`]#^gmf\Ylagf#mh.#

LYlmjYd# "Z]jk,# [Yjh]laf_,# j][q[d]\#

Zmad\af_#eYl]jaYdk#Yf\#Y#^mdd#YjjYq#g^#

[gfk]jnYlagf# kgdmlagfk o]j]# aehd]-

e]fl]\. Mf]# g^# l`]# ]Yjdq# [gf[]jfk#

]phj]kk]\#Zq#l`]#gof]j#Yf\#l`]#eYf-

Y_]e]fl# [gehYfq,# KYjaf# KYfY_]-

e]fl,# Gf[.,# oYk# l`Yl#Y#w_j]]fx#`gl]d#

ogmd\#Z]#h]j[]an]\#Yk#d]kk#dmpmjagmk,#

Y[[gehYfa]\#oal`#l`]#^Ydk]#a\]Y#l`Yl#

[gfk]jnYlagf# e]Yfl# wd]kk.x # R`ak# af-

khaj]\#KYjaf#KYfY_]e]fl # lg# j]nak]#

l`] hjgeglagfYd [gf[]hl#lg#wQmklYaf-

YZd]#Jmpmjq.x #R`]#h]j[]hlagf#g^#[gf-

k]jnYlagf# Yf\# kmklYafYZadalq,# Zq# l`]#

_]f]jYd#hmZda[,# ak# [gfklYfldq# aehjgn-

af_# ^m]d]\# oal`# YoYj]f]kk# Yf\# kmh-

hgjl.#Glvk#Z]]f#kmZklYflaYl]\#l`Yl#[gf-

k]jnYlagf#ak#ogjl`#l`]#]^^gjl#Yf\#l`Yl#

al#ak#hjgna\af_#Y#[d]Yf]j#egj]#]^"[a]fl#

]fnajgfe]fl#oal`#af[j]Yk]\#[gkl#kYn-

af_k.#?#[gehd]l]#k]fkgj-ZYk]\#egfa-

lgjaf_#kqkl]e#oal`#\akhdYq#k[j]]fk#af#

l`]#dgZZq,#k`gok#l`]#]^^][lk#g^#]f]j_q#

[gfk]jnYlagf#Yf\#l`]#j]\m[lagf#g^#l`]#

`gl]dvk#[YjZgf#^gglhjafl.#

Uqf\`Ye#Fgl]dk#Yf\#P]kgjlk#]klYZ-

dak`]\# Y# 6-hgafl# kmklYafYZadalq# hjg-

_jYe# [Ydd]\# Uqf\`Ye# Ej]]f,# Yf\#

Ykkakl]\#af#l`]#\]n]dghe]fl#g^#gf]#g^#

l`]#ogjd\vk#"jkl#][g-^ja]f\dq#mfa^gje#

hjg_jYek#af#l`]#`gkhalYdalq#af\mkljq.##

Ugjcaf_# oal`# alk# ]paklaf_# kmhhda]j,#

AaflYk,# Uqf\`Ye# \]n]dgh]\# mfa-

g^#gh]jYlaf_#[gklk#^gj#g^"[]#Zmad\af_k,#

\]egfkljYl]\# l`Yl# JCCB-[]jla"]\#

Zmad\af_k#Y[`a]n]\#kmh]jagj#gh]jYlaf_#

[gkl#kYnaf_k#af#63#h]j[]fl#g^#l`]#Zmad\-

af_k# kmjn]q]\,# jYf_af_# ^jge# %4.94# lg#

%15.59# h]j# kimYj]# ^ggl# g^# !ggj# khY[],#

oal`# Yf# Yn]jY_]# g^# %6.68.# # R`]# gn]j-

Ydd# [gkl#g^#JCCB# aehd]e]flYlagf#Yf\#

[]jla"[Ylagf#jYf_]k#^jge#%0.00#lg#%6.46#

h]j#kimYj]#^ggl,#Yn]jY_af_#%2.43.##

R`]#Cehaj]#QlYl]#@mad\af_#j]hgjl]\dq#

kYn]\#%2.4#eaddagf#\gddYjk# af#l`]#"jkl#

q]Yj# g^# alk# ]f-

]j_q# ]^"[a]f[q#

hdYf# Yf\,# gf[]#

Ydd# l]fYfl# khY[-

]k# Yj]# mh_jY\-

]\,# ]ph][lk# lg#

kYn]# %4.4# ead-

dagf# h]j# q]Yj,#

Y# 38# h]j[]fl#

j]\m[lagf# af#

]f]j_q#mk].##?\\alagfYd#Z]f]"lk#^jge#

^]\]jYd,# klYl]# Yf\# dg[Yd# _gn]jfe]flk#

Yj]#af[j]Ykaf_dq#YnYadYZd]#af#l`]#^gje#

g^#hjgh]jlq#lYp#]p]ehlagfk,#lYp#[j]\-

alk,#\]fkalq#Zgfmk]k,#_jYflk#Yf\#dgo-

afl]j]kl#dgYfk.#

?_cV\b

AYf#̀ gl]dk#Z]f]"l#̂ jge#_gaf_#w_j]]fx=##

Mf[]#Y_Yaf#l`]#Yfko]j#ak#q]k.##Lg#af-

\mkljq# ak# egj]# ]phgk]\# lg# l`]# hmZ-

da[vk# afkh][lagf# l`Yf# ak# l`]#`gkhalYdalq#

af\mkljq.##?f#]^"[a]fl#`gl]d#\]ka_f,#gj#

j]ljg"l,# fgl#gfdq# [gfk]jn]k# j]kgmj[]k,#

Zml# al# [Yf# eYc]# Y# `gl]d# egj]# naYZd]#

(Yf\#hjg"lYZd]).

BgmZd]Rj]]# Fgl]d# '# QhY# af# LYhY#

TYdd]q,# AYda^gjfaY# oYk# l`]# "jkl# `gl]d#

lg# j][]an]# l`]# Egd\# JCCB# []jla"[Y-

lagf# Yf\# Yl# l`]# lae],#oYk#gf]# g^# l`]#

egkl#hmZda[ar]\#`gl]dk# af# l`]#Sfal]\#
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^gjek#eY\]#oal`#j][q[d]\#hgdq]kl]j,#

km[`#Yk#^jge#hdYkla[#Z]n]jY_]#Zglld]k.##

@q#k]d][laf_#Y#j][q[d]\#hgdq]kl]j#Yh-

hYj]d# hjg_jYe,# Uqf\`Ye# `]dh]\#

\an]jl#f]Yjdq#70,000#oYl]j#Zglld]k#y#Y#

hghmdYj# `gl]d# Ye]falq# y# ^jge# dYf\-

"ddk.##Lgl#gfdq#\g]k#l`ak#hjg[]kk#c]]h#

oYl]j#Zglld]k#gml#g^#l`]#oYkl]#klj]Ye,#

Zml# al# j]\m[]k# ]f]j_q# [gfkmehlagf#

Zq#Yk#em[`#Yk#33#h]j[]fl#[gehYj]\#

lg#eYfm^Y[lmjaf_# naj_af# "Z]jk# ^jge#

[jm\]#gad.# #Gl#Ydkg#j]\m[]k#[YjZgf#\a-

gpa\]# ]eakkagfk# Zq# 47# h]j[]fl# Yf\#

`]dhk# \][j]Yk]# `Yje^md# Yaj# ]eak-

kagfk.##Gf#Y\\alagf#lg#alk#mfa^gje#hjg-

_jYe,#Uqf\`Ye#mladar]k#k]n]jYd#][g-

dg_a[Yddq#^ja]f\dq#hjY[la[]k#af[dm\af_#

l`]# mk]# g^# ]f]j_q-]^"[a]fl# [gehY[l#

!mgj]k[]fl# da_`laf_,# dgo-!go#oYl]j#

^Ym[]lk#Yf\#k`go]j`]Y\k,# Yf#wCYjl`#

QeYjlx# _m]kl# daf]f# j]mk]# hjg_jYe#

Yf\#fme]jgmk#j][q[daf_#]^^gjlk.

?# ka\]# fgl]# YZgml# Zglld]\# oYl]j.# # Gl#

lYc]k# l`j]]# lae]k# l`]# Yegmfl#g^#oY-

l]j#lg#hjg\m[]#l`]#Zglld]#Yk#al#\g]k#lg#

"dd# al.# # Q]n]fl]]f# eaddagf# ZYjj]dk# g^#

gad# Yj]#mk]\#YffmYddq# lg#hjg\m[]# l`]#

Zglld]k,#]fgm_`#lg#^m]d#1.5#eaddagf#[Yjk#

h]j#q]Yj,#Yf\#40#h]j[]fl#ak#Y[lmYddq#lYh#

oYl]j.##Mfdq#gf]#af#"n]#Zglld]k#ak#j][q-

[d]\,#oal`#l`]#j]kl#]f\af_#mh#af#dYf\-

"ddk#Yf\#gf#[alq#klj]]lk,#]n]flmYddq#dal-

l]jaf_#gmj#g[]Yfk#naY#k]oY_]#kqkl]ek.#

KYjjagll#AgjhgjYlagf#ak#̂ g[mk]\#gf#af-

l]_jYlaf_# _j]Yl]j# ]fnajgfe]flYd# kmk-

lYafYZadalq# l`jgm_`gml# alk# Zmkaf]kk,#

af[dm\af_# Yj[`al][lmj]# Yf\# [gfkljm[-

lagf,# ]f_af]]jaf_# Yf\# hjg[mj]e]fl.##

Gl# j][g_far]k# l`]# [geh]ddaf_#f]]\# lg#

jmf# alk#`gl]dk# ]^"[a]fldq,# Yf\# af#2009#

Y[`a]n]\# alk# _gYd# af# l`]#?e]ja[Yk# g^#

j]\m[af_#]f]j_q#[gfkmehlagf#Zq#5.0#

h]j[]fl#h]j#YnYadYZd]#jgge#(gf#Y#q]Yj-

eYl]jaYdk,#Yf\#alk#kljm[lmj]#eYaflYafk#

l`]# afl]_jalq#g^# l`]#^gje]j#?j[`al][lk#

@mad\af_,# Y# `aklgja[Yddq# ka_fa"[Yfl#

?jl-B][g#Zmad\af_#Zmadl#af#af#1929.#

@]`RTc"F^";V]R^U

?dd#g^#l`ak#ak#o]dd#Yf\#_gg\#^jge#l`]#

wkmhhdqx# ka\],# Zml# oadd# _gaf_# _j]]f#

`Yn]# Yf# ]^^][l# gf# \]eYf\=# # F]j]#

Y_Yaf,#l`]#Yfko]j#ak#YhhYj]fldq#q]k.

6XWMN" @J\]" F[J_NUN[d\"?hjad# 2009# kmj-

n]q# af\a[Yl]\# l`Yl# 87# h]j[]fl# g^# j]-

khgf\]flk#kYa\#al#oYk# aehgjlYfl#l`Yl#

Y# `gl]d# ak# ]fnajgfe]flYddq# ^ja]f\dq,#

Yf\# Ydegkl# 75# h]j[]fl# kYa\# l`]q# Yj]#

af!m]f[]\#Zq#Y#`gl]dvk#]fnajgfe]flYd#

hgda[a]k#o`]f#\][a\af_#gf#Y#`gl]d.

@J]RXWJU" >NR\^[N" F[J_NU" ?A@;FADd\"

18l`# YffmYd# hmZda[Ylagf# KYq# 2009#

kmjn]q# g^# egj]# l`Yf# 1,500# ljYn]d]jk#

af\a[Yl]\# l`Yl#80#h]j[]fl#g^# ljYn]d]jk#

[gfka\]j#l`]ek]dn]k#]fnajgfe]flYddq#

[gfk[agmk,#38#h]j[]fl#ogmd\#k]d][l#Yf#

]fnajgfe]flYddq#^ja]f\dq#`gl]d#a^#l`]q#

cf]o# YZgml# l`]# `gl]dvk# [geeale]fl#

lg# l`]# ]fnajgfe]fl,# Yf\# 30# h]j[]fl#

kYa\#l`]q#ogmd\#hYq#egj]#^gj#Yf#][g-

^ja]f\dq#`gl]d.

B]dgall]# Agfkmdlaf_# [gf\m[l]\# Y# kmj-

n]q# af# KYq# 2008# g^# egj]# l`Yf# 1,100#

Zmkaf]kk#ljYn]d]jk.##?\Ye#U]akk]fZ]j_,#

l`]# B]dgall]# Rgmjake,# FgkhalYdalq# Yf\#

J]akmj]#d]Y\]j#o`g#gn]jkYo#l`]#kmjn]q#

gn]j-q]Yj#ZYkak#Y^l]j#o]Yl`]j#fgjeYd-

arYlagf).##KYjjagll#`Yk#13#`gl]dk#Y[jgkk#

Ydd#ZjYf\k#l`Yl#Yj]#JCCB-[]jla"]\#Zq#

l`]#SQE@A,#Yk#o]dd#Yk#alk#afl]jfYlagfYd#

`]Y\imYjl]jk#af#@]l`]k\Y,#KYjqdYf\.

R`]# ^gmj-klYj# Njgpaealq# Fgl]d# af#

Ej]]fkZgjg,#Lgjl`#AYjgdafY,#Y[`a]n]\#

39#h]j[]fl#d]kk#]f]j_q#mk],#34#h]j[]fl#

d]kk# oYl]j# mk]# Yf\# \an]jl]\# 87# h]j-

[]fl#g^#alk#[gfkljm[lagf#oYkl]#^jge#l`]#

dYf\"dd# Zq# afl]_jYlaf_# JCCB# kljYl]-

_a]k.# # Mn]jYdd,# ]fnajgfe]flYd# _gYdk#

Y\\]\#Z]lo]]f#%1.5#Yf\#%2.0#eaddagf#

lg# l`]# dmpmjq# `gl]dvk# [gfkljm[lagf#

Zm\_]l,# o`a[`# gof]jk# ]ph][l# lg# j]-

[gmh# af# d]kk# l`Yf# ^gmj#q]Yjk# l`jgm_`#

lYp#[j]\alk,#gh]jYlaf_#kYnaf_k#Yf\#af-

[j]Yk]\# j]n]fm]# \jan]f# Zq# [mklge]j#

\]eYf\.##R`]#Njgpaealq#oYk#l`]#"jkl#

JCCB#NdYlafme#`gl]d#af#l`]#S.Q.#Yf\#

oYk#ngl]\#2013#Rgh#500#Ugjd\vk#@]kl#

Fgl]dk#Zq#F[J_NU%>NR\^[N.

?[[gj\af_#lg#l`]#^gje]j#_]f]jYd#eYf-

Y_]j#Yf\#na[]#hj]ka\]fl#g^#R`]#Pall]f-

`gmk]# Fgl]d# af#

N`a dY\]dh`aY,#

l`]q#`Yn]#aehd]-

e]fl]\#35#_j]]f#

hjg_jYek# l`Yl#

j]\m[]#l`]aj#[Yj-

Zgf# ^gglhjafl,#

eYcaf_#l`]#̀ gl]d#

Y# kY^]j# hdY[]# ^gj#

_m]klk# Yf\# ]e-

hdgq]]k,#o`ad]# j]\m[af_#]ph]fk]k# af#Y#

fmeZ]j#g^#Yj]Yk.

Gf# M[lgZ]j# 2010,# l`]# Fgl]d# NYdgeYj#

N`adY\]dh`aY# Z][Ye]# N`adY\]dh`aYvk#

Yf\# Iaehlgf# Fgl]dk# '# P]klYmjYflkv#

"jkl#JCCB-[]jla"]\#`gl]d#Yl#l`]#Egd\#

d]n]d.# # R`]#NYdgeYj# ak# gml"ll]\#oal`#

j][dYae]\,#j]f]oYZd]#Yf\#kmklYafYZd]#
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klYl]\,# wMmj# kmjn]q# k`gok# l`Yl# _j]]f#

[gf[]jfk#̀ Yn]#eY\]#l`]aj#oYq#gf#lg#l`]#

Zmkaf]kk# ljYn]d]jvk# Y_]f\Y.# # @mkaf]kk#

ljYn]d]jk#mf\]jklYf\#l`]#akkm]k#Yf\#Yj]#

ljqaf_#lg#\g#l`]aj#hYjl#af#Z]af_#egj]#]f-

najgfe]flYddq# j]khgfkaZd]# o`]f# l`]q#

Yj]#gf#l`]#jgY\.x##Laf]lq-"n]#h]j[]fl#g^#

j]khgf\]flk#l`afc#l`Yl#dg\_af_#[gehY-

fa]k# k`gmd\# Z]# mf\]jlYcaf_# _j]]f# afa-

laYlan]k;#38#h]j[]fl#`Yn]#lYc]f#kl]hk#lg#

\]l]jeaf]#o`]l`]j# Y#`gl]d# ak# w_j]]fx;#

Yf\#40#h]j[]fl#ogmd\#Z]#oaddaf_#lg#hYq#

egj]#^gj#_j]]f#dg\_af_.##

M^#[gmjk],#o]#Ydd#cfgo#l`]#j]daYZadalq#

g^#kmjn]qk#(j]e]eZ]j#l`]#C\k]d).

P]hj]k]flYlan]k# g^# l`]# af\mkljq,#

`go]n]j,# l]f\# lg# [gjjgZgjYl]# l`]#

kmjn]q#j]kmdlk.

R`]# _]f]jYd# eYfY_]j# g^# Iaehlgfvk#

Fgl]d#KgfY[g#af#@Ydlaegj],# af#Y#Hmdq#

2009# Yjla[d]# af# :X]NU" AW>RWN&# klYl]\#

wU]vn]# \gf]# kmjn]qk# Yf\# ^gmf\# 57#

h]j[]fl#g^#gmj#_m]klk#`Y\#Y#_j]Yl#[gf-

[]jf#^gj#l`]#]fnajgfe]fl,#kg#l`ak#(]f-

najgfe]flYd# [geeale]fl)# ak# kge]-

l`af_#l`]q#kgm_`l.x

Gf# Y# Hmf]# 2009# afl]jna]o,# QlYjogg\vk#

ACM,#Djalk#nYf#NYYkk[`]f#kYa\,#wU`]f#

al#[ge]k#ja_`l#\gof#lg#al,#kmklYafYZad-

alq#hYqk.# #?f\# al# hYqk# af# l`j]]#oYqk:##

_m]klk# Yj]# af[j]Ykaf_dq# afl]j]kl]\,# kg#

alvk# _gg\# ^gj# Zmkaf]kk;# l`]j]# Yj]# j]Yd#

ghhgjlmfala]k# lg# j]\m[]# [gklk# Yf\# \g#

l`af_k#l`Yl#Yj]#_j]]f#Yl#l`]#kYe]#lae];#

Yf\#kge]l`af_#fgl#]n]jqZg\q#j]Ydar]k,#

l`]j]# ak# kg#em[`#hYkkagf# Yf\# ]f]j_q#

oal`af#l`]#gj_YfarYlagf#lg#\g#l`ak#l`Yl#

l`]#YZadalq#lg#_]l#h]ghd]#]p[al]\#YZgml#

l`]# [gehYfq# l`]qvj]# hYjl# g^# l`jgm_`#

l`]# caf\k# g^# _j]]f# hjY[la[]k# o]vn]#

Z]]f# aehd]e]flaf_# ak# Yfgl`]j# kgmj[]#

g^#km[[]kk#Yf\#hYqg^^.x

?f\# kg,# al# ak# ojall]f,# l`Yl# _gaf_#

_j]]f#Z]_]lk# dgo]j#gh]jYlaf_# [gklk,#

o`a[`# Z]_]lk# `a_`]j# Zgllge# daf]k,#

o`a[`#Z]_]lk#`a_`]j#nYdm]k.##Rg#Zgj-

jgo# ^jge# Y# hghmdYj# h`jYk],# _gaf_#

_j]]f# ak# Y# oaf-oaf-oaf# kalmYlagf,#

Z]f]"laf_# l`]# `gl]d,# alk# _m]klk# Yf\#

alk#[geemfalq.

>J[[b" :NW[b" ?4;" R\" HRLN" B[N\RMNW]" RW"

]QN"BQRUJMNUYQRJ" XO!LN" XO" B=8"6XW\^U]RWP"

GE4&" >>6(" " :N" LJW" KN" [NJLQNM" J]" UJ[[b(

QNW[b3YTOL(LXV&"X["#+*.$"./,'.,))&"Na]",)(



?FK<C"KPG<J

8\\"?_cV\b

RglYd#g^#Ydd#`gl]dk# af#gmj#kmjn]q#kYehd].# # Gf[dm\]k#

`gl]dk#af#Ydd#kap#hjgh]jlq#lqh]#[Yl]_gja]k.

=d\\)JVaeZTV"?_cV\

?#`gl]d#o`a[`#hjgna\]k#Y#oa\]#nYja]lq#g^#^Y[adala]k#

Yf\#Ye]fala]k,#af[dm\af_#̂ gg\#Yf\#Z]n]jY_]#gmld]lk,#

e]]laf_#jggek,#Yf\#j][j]YlagfYd#Ye]fala]k.

CZ]ZcVU)JVaeZTV"?_cV\

?#`gl]d#o`a[`#hjgna\]k#gfdq#kge]#g^# l`]# ^Y[adala]k#

Yf\#Ye]fala]k#g^#Y#^mdd-k]jna[]#hjgh]jlq.# #Bg]k#fgl#

g^^]j# j]klYmjYfl,# dgmf_],#gj# ZYfim]l# k]jna[].# #KYq#

g^^]j#[gehdae]flYjq#^gg\#Yf\#Z]n]jY_].

IVb_ac"?_cV\

?#̀ gl]d,#mkmYddq#af#Y#kmZmjZYf#gj#akgdYl]\#jmjYd#dg[Y-

lagf,#oal`#kh][aYd#j][j]YlagfYd#^Y[adala]k.

JdZcV"?_cV\"fZcY"=__U"R^U"9VeVaRXV

?#`gl]d#af#o`a[`#Ydd#jggek#`Yn]#wk]hYjYl],x#Zml#fgl#

f][]kkYjadq# h`qka[Yddq# \ana\]\,# wkd]]haf_# Yf\# dan-

af_#Yj]Yk.x##R`]k]#`gl]dk#g^^]j#j]klYmjYfl,#dgmf_],#gj#

ZYfim]l#k]jna[].

JdZcV"?_cV\"fZcY_dc"=__U"R^U"9VeVaRXV

?#`gl]d#af#o`a[`#Ydd#jggek#`Yn]#wk]hYjYl],x#Zml#fgl#

f][]kkYjadq#h`qka[Yddq#\ana\]\,#wkd]]haf_#Yf\#danaf_#

Yj]Yk.x##R`]k]#̀ gl]dk#\g#fgl#g^^]j#j]klYmjYfl,#dgmf_],#

gj#ZYfim]l#k]jna[].##KYq#g^^]j#[gehdae]flYjq#^gg\#

Yf\#Z]n]jY_].##Kgkl#]pl]f\]\-klYq#`gl]dk#j]ka\]#af#

l`ak#[Yl]_gjq.

:_^eV^cZ_^"?_cV\

?# `gl]d# o`a[`# hjgna\]k# ^Y[adala]k# Yf\# k]jna[]k#

_]Yj]\#lg#e]]l#l`]#f]]\k#g^#dYj_]#_jgmh#Yf\#Ykkg-

[aYlagf#e]]laf_k#Yf\#ljY\]#k`gok.##Rqha[Yddq,#l`]k]#

`gl]dk#`Yn]#egj]#l`Yf#500#_m]kl#jggek#Yf\#[gflYaf#

kmZklYflaYd#Yegmflk#g^#^mf[lagf#Yf\#ZYfim]l#khY[].##

Gf[dm\]\#af#l`ak#[Yl]_gjq#Yj]#`gl]dk#YllY[`]\#lg#[gf-

n]flagf#[]fl]jk#Yf\#[gf^]j]f[]#[]fl]jk.

;<D8E;":8K<>FI@<J

KaR^bZV^c

J]akmj]# Yf\# [gjhgjYl]# _m]klk# klYqaf_#gf# Yf# af-

\ana\mYd#ZYkak.

>a_d`

Em]klk# Ykkg[aYl]\# oal`# Y# _jgmh# g[[mhqaf_# 10# gj#

egj]#jggek.

:_^caRTc

Em]klk#klYqaf_#Yk#hYjl#g^#Y#kh][aYd#[gfljY[l.

FcYVa

Em]klk# l`Yl# \g# fgl# ^Ydd# aflg# l`]# hj]nagmk# l`j]]##

[Yl]_gja]k.

JK8K@JK@:J

GVaTV^cRXV"_W"FTTd`R^Th

R`]#h]j[]flY_]# g^# YnYadYZd]# jggek# g[[mha]\# ^gj# Y#

_an]f#h]jag\.##Gl#ak#[gehml]\#Zq#\ana\af_#l`]#fme-

Z]j#g^#hYa\#_m]kl# jggek#g[[mha]\# ^gj# Y#h]jag\#Zq#

l`]#fmeZ]j#g^#jggek#YnYadYZd]#^gj#l`]#kYe]#h]jag\.

8eVaRXV";RZ\h"IRcV

RglYd#_m]kl#jgge#j]n]fm]#^gj#Y#_an]f#h]jag\#\ana\-

]\#Zq#l`]#lglYd#fmeZ]j#g^#hYa\#g[[mha]\#jggek#\mj-

af_#l`]#kYe]#h]jag\.

IVeG8I

Pggek# j]n]fm]#\ana\]\#Zq# l`]# YffmYd#fmeZ]j#g^#

YnYadYZd]#jggek.

>dVbc";Rh

LmeZ]j#g^#_m]klk,#h]j#hYa\#g[[mha]\#jgge,#h]j#\Yq.

8eVaRXV"JZiV"%I__]&

LmeZ]j#g^#\Yadq#_m]kl#jggek#YnYadYZd]#^gj#j]fl.

I<M<EL<J

I__]b

P]n]fm]# \]jan]\# ^jge# l`]# j]flYd# g^# kd]]haf_#

jggek,#fg-k`go#[`Yj_]k,#]Yjdq#\]hYjlmj]#Yf\#dYl]#

[`][cgml# ^]]k,# h]l# ^]]k,# Yf\# [`Yj_]k# ^gj# jgddYoYq#

Z]\k#Yf\#[jaZk.

=__U"R^U"9VeVaRXV

P]n]fm]# ^jge#l`]#kYd]#g^# ^gg\,#Yd[g`gd,#Yf\#fgf-

Yd[g`gda[#Z]n]jY_]k# af#j]klYmjYflk,# dgmf_]k,#jgge#

k]jna[],# eafa-ZYj,# Yf\# ZYfim]l# jggek.# # ?dkg# af-

[dm\]k# j]n]fm]# ^jge#hmZda[# jgge#j]flYdk,# k]jna[]#

[`Yj_]k,#Yf\#l`]#j]flYd#g^#Ym\ag/nakmYd#Yf\#gl`]j#

e]]laf_#jgge#]imahe]fl.

;?BEE5DK"B:"F9D@E
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FcYVa"F`VaRcVU";V`Rac]V^cb

P]n]fm]k#^jge#\]hYjle]flk#gh]jYl]\#Zq#l`]#`gl]d#

km[`# Yk# l]d][geemfa[Ylagfk,# afl]jf]l# [gff][lagfk,#

_m]kl# dYmf\jq,# j]lYad# k`ghk,# j][j]YlagfYd# ^Y[adala]k,#

Yf\#hYjcaf_#gh]jYlagfk.

IV^cR\b"R^U"FcYVa"@^T_]V

P]n]fm]k# ^jge# l`]# j]flYd# g^# klgj]k# gj# gl`]j# khY[]#

af#l`]#`gl]d#^gj#Y[lanala]k#fgl#gh]jYl]\#Zq#l`]#`gl]d.##

?dkg#af[dm\]k#af[ge]#^jge#afl]j]kl,#[Yk`#\ak[gmflk,#

[Yf[]ddYlagf# Yf\#Ylljalagf#h]fYdla]k,# Yf\#gl`]j# k]j-

na[]k#hjgna\]\#lg#_m]klk#Zq#gmlka\]#"jek#^gj#o`a[`#

l`]#`gl]dk#j][]an]k#Y#[geeakkagf#gj#[gf[]kkagf.

:FJKJ"8E;"<OG<EJ<J

I__]b

Gf[dm\]k#kYdYja]k,#oY_]k,#Yf\#Z]f]"lk#̂ gj#l`]#̂ jgfl#\]kc#

h]jkgff]d,# j]k]jnYlagfk# klY^^,# j]n]fm]# eYfY_]e]fl,#

`gmk]c]]haf_# Yf\# dYmf\jq# ogjc]jk,# Z]dd# klY^^,# Yf\#

[gf[a]j_]#h]jkgff]d.# # Gf#Y\\alagf,#jggek#\]hYjle]fl#

]ph]fk]k# af[dm\]# daf]f,# _m]kl# kmhhda]k,# [geeakkagfk#

lg# ljYn]d# Y_]flk,# [gehdae]flYjq#Zj]Yc^Ykl# Yf\#kg[aYd#

`gmj# [gklk,# Yf\# j]k]jnYlagf# kqkl]e# [`Yj_]k# Ykk]kk]\#

Zq#^jYf[`ak]#[gehYfa]k.

=__U"R^U"9VeVaRXV

Gf[dm\]k# l`]# [gklk# g^# ^gg\,# Yd[g`gd,# Yf\# fgf-Yd[g-

`gda[# Z]n]jY_]k# kgd\,# lg_]l`]j# oal`# l`]# kYdYja]k,#

oY_]k,#Yf\#]ehdgq]]#Z]f]"lk#^gj#eYfY_]jk,#cal[`]f#

h]jkgff]d,# k]jn]jk,#ZYjl]f\]jk,# [Yk`a]jk,#Yf\#`gklk.##

Ml`]j# Yhhda[YZd]# ]ph]fk]k# af[dm\]# dYmf\jq,# daf]f,#

[`afY,# _dYkkoYj],# kadn]joYj],# gh]jYlaf_# kmhhda]k,#

Ym\ag/nakmYd#]imahe]fl,#emka[,#Yf\#]fl]jlYafe]fl.

FcYVa"F`VaRcVU";V`Rac]V^cb

Gf[dm\]k#l`]#kYdYja]k,#oY_]k,#Z]f]"lk,#[gkl#g^#_gg\k#

kgd\,#Yf\#gl`]j#]ph]fk]k#Ykkg[aYl]\#oal`#l`]#gh]jY-

lagf#g^#gl`]j#j]n]fm]#hjg\m[af_#\]hYjle]flk#gh]j-

Yl]\#Zq#l`]#`gl]d.

8U]Z^ZbcaRcZeV"R^U">V^VaR\

Cph]f\almj]k#^gj#l`]#gh]jYlagfk#g^#l`]#_]f]jYd#eYfY_-

]jvk#g^"[],#l`]#Y[[gmflaf_#\]hYjle]fl,#̀ meYf#j]kgmj[-

]k,# k][mjalq,# af^gjeYlagf# kqkl]ek,# Yf\# gl`]j# kaeadYj#

Y[lanala]k.##CpYehd]k#g^#]ph]f\almj]k#af[dm\]#kYdYja]k,#

oY_]k,#Z]f]"lk,#hjg^]kkagfYd#^]]k,#[j]\al#[Yj\#[geeak-

kagfk,# ZY\# \]Zlk,# l]d][geemfa[Ylagfk# Yf\# [gehml]j#

eYafl]fYf[],#g^"[]#kmhhda]k,#Yf\#hgklY_].

JR\Vb"R^U"DRa[VcZ^X

Cph]f\almj]k#lg#k]dd#Yf\#hjgegl]#l`]#`gl]dvk#k]jna[]k#

Yf\# ]f`Yf[]# alk# aeY_]# lg# l`]#_]f]jYd#hmZda[.# # R`]k]#

af[dm\]# kYdYja]k,# oY_]k,# Z]f]"lk,# e]\aY# Y\n]jlakaf_,#

Y_]f[q#^]]k,#]-[gee]j[],#gmlka\]#kYd]k#j]hj]k]flYlagf,#

gml\ggj#Y\n]jlakaf_,#ljY\]#k`gok,#Yf\#hmZda[#j]dYlagfk.##

?dkg#af[dm\]\#af#l`ak#]ph]fk]#[Yl]_gjq#Yj]#hYqe]flk#

eY\]#lg#^jYf[`akgjk#Yf\#j]^]jjYd#Y_]f[a]k#^gj#^jYf[`ak]#

jgqYdla]k,# eYjc]laf_# Ykk]kke]flk,# Yf\# _m]kl# dgqYdlq#

hjg_jYek.##Bg]k#fgl#af[dm\]#hYqe]flk#eY\]#̂ gj#j]k]j-

nYlagf#k]jna[]k#Yf\/gj#kqkl]ek.

Ga_`Vach"F`VaRcZ_^b"R^U"DRZ^cV^R^TV

NYqe]flk# ^gj# kYdYja]k,# oY_]k,# Z]f]"lk,# eYafl]fYf[]#

[gfljY[lk,#lggdk,#Yf\#kmhhda]k#lg#eYaflYaf#l`]#Zmad\af_k,#

_jgmf\k,#^mjfalmj],#Yf\#]imahe]fl#g^#l`]#`gl]d.# #Lgl#

af[dm\]\#Yj]#[gklk#Ykkg[aYl]\#oal`#l`]#eYafl]fYf[]#g^#

[gehml]j,#hgafl-g^-kYd],#Yf\#l]d][geemfa[Ylagfk#kqk-

l]ek,#Yk#o]dd#Yk#eYbgj#[YhalYd#hmj[`Yk]k.

LcZ\ZcZVb

Agklk# ^gj# ]d][lja[alq,# _Yk# Yf\# gl`]j# ^m]dk,# kl]Ye,#

oYl]j,#Yf\#k]o]j.

DR^RXV]V^c"=VVb

D]]k# hYa\# ^gj# eYfY_]e]fl# k]jna[]k# Yf\# kmh]jna-

kagf#g^#l`]#hjgh]jlq.##Gf[dm\]k#Zgl`#ZYk]#Yf\#af[]f-

lan]#^]]k.

Ga_`Vach"R^U"FcYVa"KRgVb

Gf[dm\]k# j]Yd# ]klYl]# lYp]k,# h]jkgfYd# hjgh]jlq# lYp]k,#

Zmkaf]kk#Yf\#g[[mhYlagf#lYp]k,#Yf\#Ydd#gl`]j#lYp]k#]p-

[]hl#hYqjgdd#Yf\#af[ge]#lYp]k.##Bg]k#fgl#af[dm\]#g[-

[mhYf[q,#kYd]k,#gj#Yfq#gl`]j#lYp]k#ZYk]\#gf#j]n]fm].

@^bdaR^TV

Gf[dm\]k#hj]eamek#hYa\#^gj#afkmjaf_#Zmad\af_k#Yf\#

[gfl]flk,#daYZadalq,#"\]dalq,#Yf\#l`]^l#[gn]jY_].##Nj]-

eamek# ^gj# ogjc]jkv# [geh]fkYlagf# afkmjYf[]# Yj]#

fgl#af[dm\]\#af#l`ak#[Yl]_gjq.

FcYVa"=ZgVU":YRaXVb

Gf[dm\]k# \]\m[lagfk# ^gj# [YhalYd# j]hdY[]e]fl#

j]k]jn]k,# j]fl,# afl]j]kl,# \]hj][aYlagf,# YegjlarY-

lagf,# Yf\# af[ge]# lYp]k.# # AgehYjakgfk# Z]qgf\#

af[ge]# Y^l]j# hjgh]jlq# lYp]k# Yf\# afkmjYf[]# Yj]#

najlmYddq# e]Yfaf_d]kk# \m]# lg# oa\]# nYjaYf[]k#

af# gof]jk`ah,# \]hj][aYlagf#e]l`g\k,# ^afYf[af_#

ZYk]k,#Yf\#Yhhda[YZd]#lYp]k.

;?BEE5DK"B:"F9D@E
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JR]V)Jc_aV"JR\Vb

R`]#\YlY#hj]k]fl]\#af#l`ak#j]hgjl#j]!][l# l`]#h]j^gjeYf[]#

g^#`gl]dk#^gj#o`a[`#o]#`Yn]#log#^mdd#q]Yjk#g^#[gehj]`]f-

kan]#af^gjeYlagf.#R`]#h]j[]flY_]#[`Yf_]k#af#j]n]fm]k#Yf\#

]ph]fk]k#l`Yl#Yj]#hj]k]fl]\#af#l`]#2013#]\alagf#g^#F[NWM\i"

RW"]QN":X]NU";WM^\][b#j]hj]k]fl#l`]#egn]e]fl#\]jan]\#^jge#

Y#ka\]-Zq-ka\]#[gehYjakgf#g^# l`]#2011#Yf\#2012#"fYf[aYd#

klYl]e]flk#g^#l`]#kYe]#`gl]dk.

Nd]Yk]#fgl]#l`Yl#gmj#kmjn]q#kYehd]#[gfkaklk#g^#`gl]dk#l`Yl#

`Yn]#ngdmfl]]j]\#lg#k`Yj]#l`]aj#\YlY#oal`#mk.#R`]j]^gj],#l`]#

kYehd]#\g]k#[`Yf_]#kge]o`Yl#^jge#q]Yj#lg#q]Yj.#@][Ymk]#

g^#l`ak#[`Yf_],#j]Y\]jk#oadd#"f\#\a^^]j]f[]k#o`]f#[gehYj-

af_#2011#\YlY#af#l`]#2013#]\alagf#g^#F[NWM\i"RW"]QN":X]NU";W'

M^\][b#oal`#l`]#2011#\YlY#hj]k]fl]\#af#l`]#2012#]\alagf.

R`ak#\g[me]fl#hjgna\]k#l`]#j]Y\]j#oal`#l`]#Z]f[`eYjck#g^#

[gehYjYlan]#e]Ykmj]e]fl#^gj#]nYdmYlaf_#l`]#h]j^gjeYf[]#

g^#dg\_af_#Ykk]lk#gf#Y#q]Yj-lg-q]Yj#ZYkak.#R`]k]#YffmYd#nYja-

Yf[]k#Yj]#\a^^]j]fl#^jge#l`]#j]dYlan]#egn]e]flk#k]]f#oal`af#

l`]#]flaj]#S.Q.#dg\_af_#af\mkljq#gj#oal`af#Y#\]"f]\#eYjc]l#

Yj]Y.#?f#af[j]Yk]#gj#\][j]Yk]#af#kmhhdq#af!m]f[]k#eYjc]l-

oa\]#[`Yf_]#af#e]Ykmj]k#km[`#Yk#g[[mhYf[q,#Yn]jY_]#\Yadq#

jYl],#Yf\#j]n]fm].#Fgo]n]j,#mkaf_#h]jag\-lg-h]jag\,#kYe]-

klgj]#kYd]k#j]egn]k#l`]#af`]j]fl#ZaYk#[j]Yl]\#Zq#l`]# af[dm-

kagf#g^#afalaYd-q]Yj#gh]jYlaf_#j]kmdlk#g^#ZjYf\-f]o#^Y[adala]k.

;RcR"Ga_TVbbZ^X(":_]`RaRSZ\Zch("R^U"8TTdaRTh

Njg[]kkaf_#f]Yjdq#7,000#"fYf[aYd#klYl]e]flk#`Yk#alk#[`Yd-

d]f_]k.#BYlY#Yjjan]k#af#l`]#?ldYflY#g^"[]#g^#NID#FgkhalYd-

alq#P]k]Yj[`,#JJA#(NID-FP)#naY#eYfq#\a^^]j]fl#[`Yff]dk.#

Qge]#[gfljaZmlgjk#lYc]#l`]#lae]#lg#[gehd]l]#gmj#kmjn]q#

^gje,#o`ad]#gl`]jk#kaehdq#k]f\#mk#[gha]k#g^#l`]aj#B][]e-

Z]j#hjg"l#Yf\#dgkk#klYl]e]flk.#?#^]o#[gehYfa]k#hjgna\]#

mk#oal`#`m_]#]d][ljgfa[#\YlY#"d]k#l`Yl#[gflYaf#af#]p[]kk#g^#

10,000#af\ana\mYd#j]n]fm]#Yf\#]ph]fk]#al]ek.

Gf# Y\\alagf# lg# l`]# \an]jkalq# g^# \]dan]jq#e]l`g\k,#o]# Ydkg#

gZk]jn]#l`]#oa\]#nYja]lq#g^#"fYf[aYd#klYl]e]fl#^gjeYlk#Yf\#

Y[[gmfl#[dYkka"[Ylagf#kqkl]ek#af#mk]#Zq#S.Q.#`gl]d#eYfY_-

]jk.#U`ad]#l`]#_]f]jYd#hYjYe]l]jk#g^#l`]#GWROX[V"Eb\]NV"XO"

4LLX^W]\" OX[" ]QN">XMPRWP" ;WM^\][b" #GE4>;$# [Yf#Z]# ^gmf\# af#

egkl#klYl]e]flk,#]Y[`#`gl]d#[gehYfq#gj#hjgh]jlq#[mklge-

ar]k#l`]aj#dYqgml#Yf\#Y[[gmflk#lg#a\]fla^q#l`]#h]j^gjeYf[]#

klYlakla[k#l`Yl#Yj]#egkl#[jala[Yd#lg#l`]aj#gh]jYlagfk.

Rg#eYc]#F[NWM\i#nYdmYZd]#^gj#j]Y\]jk,#o]#f]]\#lg#]fkmj]#

l`]#[gehYjYZadalq#Yf\#Y[[mjY[q#g^#l`]#\YlY#[gflYaf]\#af#

l`]#j]hgjl.#R`]j]^gj],#o]#lYc]#l`]#lae]#lg#hml#Ydd#l`]#\YlY#

o]# j][]an]# aflg#gf]# [geegf# ^gjeYl#Yf\#gf]# [geegf#

[dYkka"[Ylagf#kqkl]e.#Dgj#l`]#2013#]\alagf#g^#F[NWM\i&"o]#

mk]\# l`]# R]fl`# (10l`)# ]\alagf# g^# l`]" GWROX[V" Eb\]NV" XO"

4LLX^W]\" OX[" ]QN" >XMPRWP" ;WM^\][b" #GE4>;$.# Rg# hmj[`Yk]#

Y#[ghq#g^#l`]#R]fl`#]\alagf#g^#l`]#GWROX[V"Eb\]NV"XO"4L'

LX^W]\"OX["]QN">XMPRWP";WM^\][b&"hd]Yk]#[gflY[l#l`]#C\m[Y-

lagfYd#Gfklalml]#g^#l`]#?e]ja[Yf#Fgl]d#Yf\#Jg\_af_#?k-

kg[aYlagf#Yl#ooo.]a-Y`dY.gj_.

Mmj# _gYd# g^# af^gjeYlagf# [gehYjYZadalq# Yf\# Y[[mjY[q# j]-

imaj]k#l`gmkYf\k#g^#`gmjk#^jge#l`]#F[NWM\i#klY^^.#@]^gj]#]f-

l]jaf_#gmj#\YlYZYk],#]Y[`#klYl]e]fl#ak#j]na]o]\#Zq#Yl#d]Ykl#

log#h]ghd].#?k#f]]\]\,#o]#j]-[dYkka^q#j]n]fm]#Yf\#]ph]fk]#

al]ek.#U]#kh]f\#l`]#lae],#^gj#]pYehd],#lg#egn]#E]f]jYd#Gf-

kmjYf[]#^jge#?\eafakljYlan]#Yf\#E]f]jYd#lg#Dap]\#A`Yj_]k.#

G^#o]#k]]#P]k]jnYlagfk#Cph]fk]k#af#l`]#KYjc]laf_#B]hYjl-

e]fl,#o]#egn]#l`]e#lg#l`]#Pggek#B]hYjle]fl.

Mf#g[[Ykagf,#[]jlYaf#]ph]fk]#al]ek#Yj]#]p[dm\]\#^jge#

l`]# "fYf[aYd# klYl]e]fl# g^# Y# `gl]d# \]h]f\af_# gf# l`]#

kgmj[]# g^# l`]# \g[me]fl.# Dgj# ]pYehd],# "fYf[aYd# klYl]-

e]flk#kge]lae]k#\g#fgl#af[dm\]#[]jlYaf#gof]jk`ah#]p-

h]fk]k# km[`# Yk# hjgh]jlq# lYp]k# gj# hjgh]jlq# afkmjYf[].#

Gf# l`]k]# kh][aYd# [aj[meklYf[]k,# NID-FP#oadd# ]klaeYl]#

l`]k]#[gklk# lg#]fkmj]#[gehYjYZadalq.#R`]#]klaeYl]k#Yj]#

ZYk]\# gf# l`]# j]dYlan]#egn]e]fl# g^# l`]# kYe]# ]ph]fk]#

al]e# af# [gehYjYZd]#`gl]dk# ^gj#o`a[`#o]#`Yn]#\YlY# af#

l`]#[mjj]fl#q]Yj.

Gf#Y\\alagf#lg#[gehYjYZadalq#Yf\#Y[[mjY[q,#Yfgl`]j#_gYd#ak#

lg#hjgna\]#[jala[Yd#h]j^gjeYf[]#e]Ykmj]e]flk.#R`]j]^gj],#

o]#a\]flalq#Yf\#[Yhlmj]#gn]j#200#kh][a"[#j]n]fm]#Yf\#]p-

h]fk]#al]ek#lg#hjgna\]#j]Y\]jk#Yf\#[da]flk#oal`#l`]#_j]Yl-

]kl#\]_j]]#g^#"fYf[aYd#Z]f[`eYjcaf_.

IVeV^dV">a_fcY"MRaZVb

Lgo#l`Yl#l`]#fYlagfYd#`gl]d#g[[mhYf[q#jYl]#ak#YhhjgY[`af_#

alk# dgf_# jmf#Yn]jY_]k#Yf\#k[Yj[alq#`Yk# j]lmjf]\# af# []jlYaf#

eYjc]lk#Yf\#hjgh]jlq#lqh]k,#_m]klk#̀ Yn]#lg#hYq#egj]#lg#j]fl#

jggek.#Fgo]n]j,#Y^l]j#l`]#_m]klk#`Yn]#[`][c]\#af,#eYfY_-

]jk#Yj]#kljm__daf_#lg#_]l#l`]e#lg#kh]f\#egj]#gf#l`]#Y\\a-

lagfYd#k]jna[]k#Yf\#Ye]fala]k#g^^]j]\#Zq#`gl]dk.

5"ABF9"FB"D9589DE3
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Mf# Yn]jY_],# l`]# hjgh]jla]k# af# l`]# F[NWM\i# kYehd]#

Y[`a]n]\# Y# `]Ydl`q# 6.3# h]j[]fl# af[j]Yk]# af# jggek# j]n-

]fm]# ^jge# 2011# lg# 2012;# `go]n]j,# lglYd# `gl]d# j]n]fm]#

_j]o#Zq#bmkl#5.0#h]j[]fl.#R`ak#e]Yfk#l`Yl#l`]#[geZaf]\#

j]n]fm]#]Yjf]\#^jge#^gg\#Yf\#Z]n]jY_],#gl`]j#gh]jYl]\#

\]hYjle]flk,# Yf\# j]flYdk# Yf\# gl`]j# af[ge]# af[j]Yk]\#

gfdq#2.3#h]j[]fl#h]j#YnYadYZd]#jgge#(N?P),#gj#Y#e]j]#0.5#

h]j[]fl#o`]f#e]Ykmj]\#gf#Y#\gddYj#h]j#g[[mha]\#jgge#

ZYkak#(NMP).

?egf_#l`]#gl`]j#kgmj[]k#g^#j]n]fm],#̂ gg\#Yf\#Z]n]jY_]#kYd]k#

_j]o#2.5#h]j[]fl#o`ad]#j]flYd#Yf\#gl`]j#af[ge]#af[j]Yk]\#Zq#

3.0#h]j[]fl.#P]n]fm]#^jge#gl`]j#gh]jYl]\#\]hYjle]flk#(a.].#

j]lYad,#j][j]Ylagf,#l]d][geemfa[Ylagfk,#dYmf\jq)#dY__]\#oal`#

Y#_jgol`#jYl]#g^#bmkl#1.0#h]j[]fl#gf#Y#h]j#YnYadYZd]#jgge#ZYkak,#

Zml#\][daf]\#Zq#0.8#h]j[]fl#gf#Y#h]j#g[[mha]\#jgge#ZYkak.

MRaZRS\V":_bcb":_^cRZ^VU

DY[af_# l`]# [`Ydd]f_]# g^# Zggklaf_# l`]aj# j]n]fm],# `gl]d#

eYfY_]jk# j]khgf\]\# gf[]# Y_Yaf# Zq# [gfljgddaf_# [gklk.#

RglYd# `gl]d# gh]jYlaf_# ]ph]fk]k# ^gj# l`]#hjgh]jla]k# af# l`]#

F[NWM\i# kYehd]# af[j]Yk]\# Zq# 3.3# h]j[]fl# af# 2012,# [ge-

hYj]\# lg# l`]# 4.3# h]j[]fl# jak]# gZk]jn]\# af# 2011.# @][Ymk]#

g^#l`]#`a_`#\]_j]]#g^#nYjaYZd]#[gklk#Yl#`gl]dk,#hYjl#g^#l`]#

\][daf]# af#l`]#hY[]#g^#]ph]fk]#_jgol`#[Yf#Z]#YlljaZml]\#

lg#l`]#j]\m[]\#jYl]#g^#g[[mhYf[q#af[j]Yk]k.#Lgf]l`]d]kk,#

o`]f#e]Ykmj]\#gf#Y#NMP#ZYkak,#gh]jYlgjk#o]j]#YZd]#lg#

daeal#]ph]fk]#_jgol`#lg#bmkl#1.5#h]j[]fl#af#2012.

NID-FP#Z]_afk#l`]aj#YfYdqkak#g^#]ph]fk]k#Zq#dggcaf_#Yl#

dYZgj#[gklk#kaf[]#l`]q#Y[[gmfl#^gj#45.3#[]flk#g^#]n]jq#\gd-

dYj#kh]fl#lg#gh]jYl]#Y#`gl]d.#Gf#2012,#lglYd#dYZgj#[gklk#af-

[j]Yk]\#Zq# 3.6#h]j[]fl#N?P,#\gof# ^jge# l`]# 4.1#h]j[]fl#

_jgol`#jYl]#hgkl]\# af#2011.#R`]#kdgo]j#_jgol`#g^# dYZgj#

[gklk# aehda]k# l`Yl# eYfY_]jk#egfalgj]\# ]ehdgq]]# [ge-

h]fkYlagf# [dgk]dq#\mjaf_# l`]# q]Yj.# Gf# 2012,# kYdYja]k# Yf\#

oY_]k,# l`]#egj]# [gfljgddYZd]# [gehgf]fl# g^# dYZgj# [gklk,#

af[j]Yk]\#Zq#2.9#h]j[]fl,#o`ad]#hYqjgdd-j]dYl]\#]ph]fk]k#

jgk]# Zq# 5.4# h]j[]fl.#KYfq#S.Q.# `gl]da]jk# Yj]# [gf[]jf]\#

l`Yl#l`]#Y[[]d]jYl]\#jak]#af#hYqjgdd-j]dYl]\#]ph]fk]k#[gmd\#

Z]# Y# ^gj]k`Y\goaf_# g^# ^mlmj]# ]k[YdYlagf# af# _gn]jfe]fl#

eYf\Yl]\#lYp]k#Yf\#Z]f]"lk.

=ZgVU"<g`V^bVb"<g`\RZ^VU

Gf# _]f]jYd,# mf\akljaZml]\# ]ph]fk]k# Yj]# [gfka\]j]\# lg#

Z]# dYj_]dq#"p]\# af#fYlmj].#R`]j]^gj],# Yl#"jkl#_dYf[],# l`]#

5.3# h]j[]fl# jak]# af# kYd]k# Yf\#eYjc]laf_# ]ph]fk]k,# Ydgf_#

oal`#l`]#5.0#h]j[]fl#af[j]Yk]#af#eYfY_]e]fl#^]]k#^gj#l`]#

F[NWM\i#kYehd],#Yhh]Yj#lg#Z]#Y#[Ymk]#^gj#[gf[]jf.#Fgo-

]n]j,#l`]#hgkalan]#_jgol`#af#j]n]fm]#Yf\#hjg"lk#`]dhk#lg#

]phdYaf#l`]#jak]#af#l`]k]#log#]ph]fk]#[Yl]_gja]k.

DjYf[`ak]# ^]]k# ([gfka\]j]\# Y# kYd]k# Yf\# eYjc]laf_# ]p-

h]fk]),# Yk#o]dd# Yk# l`]# Zgfmk]k# ^gj# kYd]k# h]jkgff]d,# ^j]-

im]fldq#Yj]# la]\# lg# [`Yf_]k# af#jggek#j]n]fm].#KYfY_]-

e]fl# ^]]k# Ydegkl# ]p[dmkan]dq# Yj]# \jan]f# Zq# [`Yf_]k# af#

lglYd#j]n]fm]k#Yf\#hjg"lk,#l`mk#]phdYafaf_#l`]#j]dYlan]dq#

kljgf_#af[j]Yk]#af#l`ak#]ph]fk]#al]e.

R`]#_j]Yl]kl#h]j[]flY_]#[`Yf_]#af#Yf#af\ana\mYd#]ph]fk]#

[Yl]_gjq#oYk#gZk]jn]\#af#afkmjYf[].#R`]#Yegmfl#hYa\#Zq#

`gl]dk#^gj#hjgh]jlq#Yf\#daYZadalq#afkmjYf[]#_j]o#Zq#6.0#h]j-

[]fl#af#2012.#?[[gj\af_#lg#l`]#"je#Qoakk#P],#2011#kYo#l`]#

k][gf\#_j]Yl]kl#\gddYj#ngdme]#g^#ogjd\oa\]#afkmj]\#dgkk]k#

]n]j.#Gl#Yhh]Yjk#l`Yl#l`]#afkmjYf[]#[gehYfa]k#f]]\]\#lg#j]-

[gmh#l`]aj#2011#gmldYqk#Zq#jYakaf_#hj]eamek#af#2012.

Mf#Y#hgkalan]#fgl],#mladalq#[gklk#\][daf]\#Zq#3.4#h]j[]fl#

^jge#2011#lg#2012.#NID-FP#YlljaZml]k#l`ak#j]\m[lagf#lg#

l`]# [gflafm]\# aehd]e]flYlagf# g^# _j]]f# Yf\# kmklYaf-

YZd]# gh]jYlaf_# hjY[la[]k,# l`]# hmj[`Yk]# g^# ]f]j_q# ]^"-

[a]fl#]imahe]fl,#Yf\,#Y[[gj\af_#lg#l`]#@mj]Ym#g^#JYZgj#

QlYlakla[k,# Y#e]j]# 0.9# h]j[]fl# af[j]Yk]# af# ]f]j_q# [gklk#

\mjaf_#l`]#q]Yj.

Ga_!cb

L]l#Mh]jYlaf_#Gf[ge]#(LMG)#^gj#l`]#Yn]jY_]#`gl]d#af#l`]#

NID-FP#F[NWM\i# kYehd]#_j]o#Zq#10.2#h]j[]fl# af#2012.#

P]kgjl#`gl]dk#]fbgq]\#l`]#_j]Yl]kl#_Yaf#af#LMG#(10.6&),#

^gddgo]\# Zq# daeal]\-k]jna[]# (10.6&)# Yf\# ^mdd-k]jna[]#

(9.8&)# hjgh]jla]k.# JY__af_# af# hjg"l# _jgol`#o]j]# [gf-

n]flagf#`gl]dk#(5.7&),#kmal]#`gl]dk#oal`#D'@#(7.7&),#Yf\#

kmal]#`gl]dk#oal`gml#D'@#(8.1&).#P]kgjl#`gl]dk#Z]f]"l]\#

^jge# l`]# _j]Yl]kl# af[j]Yk]# af# ?BP,# o`ad]# [gfn]flagf#

`gl]dk#o]j]# aehY[l]\#Zq# l`]# dY_# af# l`]#j][gn]jq#g^# l`]#

_jgmh#eYjc]l#k]_e]fl.

B=8" 6XW\^U]RWP" GE4&" >>6" JWM" B=8" :X\YR]JUR]b" DN\NJ[LQ&"

>>6"VJTN"N_N[b"NOOX[]"]X"LXVYRUN"JWM"JWJUbcN"MJ]J"RW"`Jb\"]QJ]"

J[N"VX\]"^\NO^U"]X"]QN"RWM^\][b("BUNJ\N"LXW]JL]"B=8":X\YR]JU'

R]b"DN\NJ[LQ&">>6"RW"4]UJW]J"J]"#-)-$"1-+'**.)&"Na]NW\RXW"++,"

`R]Q"Z^N\]RXW\"JWM"RMNJ\"OX["O^]^[N"\]^MRN\&"X["OX["J\\R\]JWLN"RW"

RW]N[Y[N]RWP"]QN"MJ]J"Y[N\NW]NM"RW"]QR\"[NYX[](
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FD9A8Ef"=A"F<9"<BF9?"=A8GEFDK
GXU]QP"E]M]Q\"@Q][Y"5[QM\
KQM[&9XP"DQ\^V]\"RY["+)*+

EVf"<^X\R^U"$"DZUU\V"8c\R^cZT":ZcZVb
# @gklgf#
# FYjl^gj\#
# Jgf_#GkdYf\#
# L]o#Wgjc#
# L]oYjc#
# N`adY\]dh`aY#
# NallkZmj_`#
# # QmZlglYd
# #
E_acY":V^caR\":ZcZVb
# A`a[Y_g#
# Aaf[affYla#
# Ad]n]dYf\#
# AgdmeZmk#
# B]ljgal#
# Gf\aYfYhgdak#
# IYfkYk#Aalq#
# Kaff]Yhgdak#
# QYafl#Jgmak#
# # QmZlglYd

# 71.7#&
# 56.6##
# 69.7##
# 83.6##
# 70.7##
# 66.9##
# 67.5##
# 74.2#&
#
#
# 66.7#&
# 56.2##
# 60.7##
# 62.0##
# 61.8##
# 59.4##
# 57.1##
# 64.0##
# 60.7##
# 62.3#&

.,-.

%# 158.76
# 99.19
# 130.62
# 251.39
# 111.31
# 119.12
# 109.40
%# 182.35
#
#
%# 125.05
# 86.97
# 89.23
# 85.95
# 79.53
# 91.68
# 85.19
# 98.31
# 85.78
%# 99.61

.,-.

%# 113.83
# 56.14
# 91.00
# 210.19
# 78.65
# 79.65
# 73.90
%# 135.30
#
#
%# 83.45
# 48.85
# 54.20
# 53.25
# 49.12
# 54.48
# 48.60
# 62.97
# 52.05
%# 62.02

.,-.

# 71.0#&
# 58.5##
# 67.8##
# 81.1##
# 69.9##
# 66.1##
# 68.0##
# 72.9#&
#
#
# 64.1#&
# 55.5##
# 56.8##
# 59.5##
# 59.8##
# 56.9##
# 56.6##
# 63.8##
# 58.2##
# 60.3#&

.,--

# 8.3#&
z#

# 8.3##
# 6.0##
# 7.7##
# 5.2##
# 4.0##
# 6.5#&
#
#
# 10.1#&
# 4.3##
# 12.5##
# 9.8##
# 7.0##
# 13.9##
# 4.8##
# 3.4##
# 6.5##
# 8.4#&

GVaTV^c"
MRaZRcZ_^

%# 105.09
# 56.14
# 83.98
# 198.21
# 73.00
# 75.71
# 71.07
%# 127.02
#
#
%# 75.79
# 46.86
# 48.18
# 48.48
# 45.90
# 47.82
# 46.36
# 60.88
# 48.85
%# 57.21

.,--

# 7.3#&
# 3.4##
# 5.5##
# 2.9##
# 6.6##
# 4.0##
# 4.6##
# 4.7#&
#
#
# 5.8#&
# 3.1##
# 5.2##
# 5.4##
# 3.6##
# 9.0##
# 4.1##
# 3.1##
# 2.3##
# 5.0#&

GVaTV^c"
MRaZRcZ_^

# 0.9#&
# (3.3)##
# 2.7##
# 3.1##
# 1.0##
# 1.2##
# (0.6)##
# 1.7#&
#
#
# 4.0#&
# 1.1##
# 6.9##
# 4.2##
# 3.3##
# 4.5##
# 0.7##
# 0.4##
# 4.2##
# 3.3#&

GVaTV^c"
MRaZRcZ_^

%# 147.91
# 95.90
# 123.78
# 244.38
# 104.37
# 114.54
# 104.54
%# 174.17
#
#
%# 118.14
# 84.37
# 84.79
# 81.54
# 76.76
# 84.07
# 81.86
# 95.39
# 83.88
%# 94.90

.,--

FTTd`R^Th 8eVaRXV";RZ\h"IRcV IVeG8I
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FD9A8Ef"=A"F<9"<BF9?"=A8GEFDK
GXU]QP"E]M]Q\"@Q][Y"5[QM\
KQM[&9XP"DQ\^V]\"RY["+)*+

J_dcY"8c\R^cZT":ZcZVb
# ?ldYflY#
# @Ydlaegj]#
# A`Yjdgll]#
# Dgjl#JYm\]j\Yd]#
# HY[ckgfnadd]#
# KaYea#
# MjdYf\g#
# PYd]a_`-Bmj`Ye#
# Pa[`egf\#
# RYehY#
# UYk`af_lgf#BA#
# U]kl#NYde#@]Y[`#
# # QmZlglYd
# #
J_dcY":V^caR\":ZcZVb
# ?mklaf#
# BYddYk#
# Dgjl#Ugjl`#
# Fgmklgf#
# K]eh`ak#
# LYk`nadd]#
# L]o#Mjd]Yfk#
# QYf#?flgfag#
# # QmZlglYd
# #
D_d^cRZ^"R^U"GRTZ!T":ZcZVb
# ?dZmim]jim]#
# ?fY`]ae#
# B]fn]j#
# Jgk#?f_]d]k#
# MY`m#
# MYcdYf\#
# N`g]fap#
# NgjldYf\#
# QY[jYe]flg#
# QYdl#JYc]#Aalq#
# QYf#Ba]_g#
# QYf#DjYf[ak[g#
# Q]Ylld]#
# Rm[kgf# # # #
# # QmZlglYd# #

Sfal]\#QlYl]k*

#
# 60.9#&
# 64.3##
# 63.6##
# 72.6##
# 60.2##
# 76.4##
# 68.8##
# 60.5##
# 57.6##
# 63.1##
# 67.5##
# 67.8##
# 66.0#&
#
#
# 68.1#&
# 61.0##
# 60.4##
# 65.4##
# 60.7##
# 65.6##
# 67.8##
# 63.3##
# 63.9#&
#
#
# 56.5#&
# 73.0##
# 67.0##
# 75.4##
# 84.7##
# 72.1##
# 57.8##
# 67.4##
# 57.9##
# 64.5##
# 70.6##
# 80.3##
# 71.2##
# 56.8##
# 69.9#&
#
# 61.4#&

.,-.

#
%# 85.92
# 107.99
# 89.20
# 114.65
# 83.95
# 163.97
# 97.17
# 85.29
# 76.95
# 100.19
# 143.85
# 140.95
%# 111.04
#
#
%# 113.23
# 86.23
# 91.36
# 94.16
# 78.51
# 96.84
# 132.87
# 97.03
%# 97.96
#
#
%# 71.81
# 120.28
# 100.49
# 130.17
# 183.45
# 95.73
# 106.20
# 99.87
# 89.82
# 90.00
# 131.71
# 171.62
# 120.34
# 89.34
%# 123.94
#
%# 106.09

.,-.

#
%# 52.30
# 69.47
# 56.75
# 83.26
# 50.53
# 125.30
# 66.88
# 51.64
# 44.33
# 63.23
# 97.11
# 95.52
%# 73.27
#
#
%# 77.07
# 52.60
# 55.17
# 61.58
# 47.64
# 63.52
# 90.02
# 61.45
%# 62.61
#
#
%# 40.57
# 87.84
# 67.28
# 98.17
# 155.30
# 69.04
# 61.40
# 67.27
# 51.98
# 58.02
# 92.99
# 137.84
# 85.64
# 50.75
%# 86.68
#
%# 65.14

.,-.

#
# 59.0#&
# 64.5##
# 61.4##
# 70.5##
# 57.7##
# 75.6##
# 67.6##
# 60.6##
# 55.2##
# 60.5##
# 67.3##
# 64.9##
# 64.7#&
#
#
# 66.5#&
# 59.0##
# 59.4##
# 59.8##
# 58.1##
# 62.0##
# 64.2##
# 60.9##
# 60.8#&
#
#
# 57.9#&
# 70.8##
# 65.2##
# 71.7##
# 80.7##
# 67.7##
# 58.0##
# 64.3##
# 56.2##
# 62.9##
# 68.6##
# 79.0##
# 68.7##
# 55.6##
# 67.8#&
#
# 59.9#&

.,--

#
# 7.0#&
# 2.2##
# 13.4##
# 6.6##
# 7.2##
# 7.9##
# 4.9##
# 3.5##
# 6.8##
# 11.5##
# (0.5)##
# 9.2##
# 5.2#&
#
#
# 10.1#&
# 4.5##
# 1.4##
# 13.7##
# 8.7##
# 9.7##
# 14.5##
# 5.3##
# 9.1#&
#
#
# (1.2)&
# 9.3##
# 5.7##
# 11.1##
# 16.7##
# 16.3##
# 1.7##
# 10.7##
# 5.6##
# 6.1##
# 7.5##
# 12.8##
# 8.8##
# 1.7##
# 9.5#&
#
# 6.8#&

GVaTV^c"
MRaZRcZ_^

#
%# 48.86
# 68.01
# 50.05
# 78.08
# 47.14
# 116.17
# 63.73
# 49.88
# 41.52
# 56.72
# 97.59
# 87.51
%# 69.66
#
#
%# 69.97
# 50.33
# 54.43
# 54.14
# 43.81
# 57.88
# 78.62
# 58.35
%# 57.40
#
#
%# 41.06
# 80.33
# 63.62
# 88.38
# 133.06
# 59.35
# 60.39
# 60.76
# 49.21
# 54.67
# 86.53
# 122.25
# 78.70
# 49.89
%# 79.19
#
%# 60.99

.,--

#
# 3.8#&
# 2.4##
# 9.4##
# 3.5##
# 2.7##
# 6.6##
# 3.1##
# 3.7##
# 2.4##
# 6.9##
# (0.8)##
# 4.6##
# 3.0#&
#
#
# 7.6#&
# 1.0##
# (0.2)##
# 4.0##
# 4.1##
# 3.7##
# 8.5##
# 1.2##
# 3.8#&
#
#
# 1.3#&
# 6.0##
# 3.0##
# 5.6##
# 11.3##
# 9.2##
# 2.0##
# 5.7##
# 2.7##
# 3.5##
# 4.4##
# 10.9##
# 5.1##
# (0.5)##
# 6.1#&
#
# 4.2#&

GVaTV^c"
MRaZRcZ_^

#
# 3.1#&
# (0.3)##
# 3.6##
# 3.0##
# 4.4##
# 1.1##
# 1.8##
# (0.1)##
# 4.3##
# 4.3##
# 0.3##
# 4.4##
# 2.1#&
#
#
# 2.4#&
# 3.4##
# 1.6##
# 9.4##
# 4.5##
# 5.9##
# 5.6##
# 4.0##
# 5.1#&
#
#
# (2.4)&
# 3.2##
# 2.6##
# 5.1##
# 4.9##
# 6.6##
# (0.3)##
# 4.8##
# 2.9##
# 2.5##
# 2.9##
# 1.7##
# 3.6##
# 2.2##
# 3.1#&
#
# 2.5#&

GVaTV^c"
MRaZRcZ_^

#
%# 82.76
# 105.43
# 81.50
# 110.77
# 81.72
# 153.75
# 94.26
# 82.29
# 75.18
# 93.76
# 144.99
# 134.76
%# 107.75
#
#
%# 105.23
# 85.34
# 91.55
# 90.57
# 75.44
# 93.41
# 122.51
# 95.86
%# 94.35
#
#
%# 70.91
# 113.48
# 97.53
# 123.23
# 164.89
# 87.68
# 104.12
# 94.51
# 87.50
# 86.96
# 126.11
# 154.82
# 114.55
# 89.77
%# 116.76
#
%# 101.84

.,--

FTTd`R^Th 8eVaRXV";RZ\h"IRcV IVeG8I

Qgmj[]k#-#Qeal`#RjYn]d#P]k]Yj[`,#NID#FgkhalYdalq#P]k]Yj[`,#JJA

Lgl]:#*#?dd#S.Q.#Fgl]dk



@5D>9F D97BH9D=9E"H5DK 6K6K E=E=L9

?^l]j# [gehYjaf_# gmj# "jevk# `gl]d#

^gj][Yklk# ^gj# l`]# fYlagfvk# dYj_]kl#

[ala]k# lg# l`]# gmldggc# ^gj# hjgh]jla]k#

dg[Yl]\# gmlka\]# eYbgj# e]ljg# Yj]Yk,#

o]#k]]#]na\]f[]#l`Yl# l`]k]#log#\ak-

hYjYl]# _]g_jYh`a]k# Yj]# [d]Yjdq# af#

\a^^]j]fl# hdY[]k# gf# l`]aj# j]kh][lan]#

dg\_af_# Zmkaf]kk# [q[d]k.# # Dgj# 2013,#

`gl]dk# dg[Yl]\# af# l]jlaYjq# Yf\# jmjYd#

Yj]Yk#Yj]#^gj][Ykl#lg#Y[`a]n]#_j]Yl]j#

_jgol`# af# \]eYf\# Yf\# g[[mhYf[q.##

Agfn]jk]dq,#hjgh]jla]k# af# l`]# dYj_]j#

e]ljg# Yj]Yk# oadd# ]fbgq# _j]Yl]j# af-

[j]Yk]k#af#Yn]jY_]#jgge#jYl]k#(?BP)#

Yf\#j]n]fm]#(P]nN?P).

Fgl]dk#af#l`]#fYlagfvk#eYbgj#eYjc]lk#

d]\# l`]#]Yjdq# klY_]k#g^# l`]# j][gn]jq#

^jge# l`]# Ej]Yl# P][]kkagf# af# l]jek#

g^# _jgol`# af# \]eYf\.# # R`]# ZaYk# g^#

mhh]j-af[ge]# d]akmj]# Yf\# [gjhg-

jYl]#ljYn]d]jk#j]lmjfaf_#lg#`a_`-]f\#

`gl]dk,# [geZaf]\# oal`# l`]# `]Ydl`q#

][gfgea]k# g^# l`]# fYlagfvk# [gYklYd#

h]Yc,# o]# Yj]# hjgb][laf_# ?BP# af#

l`]k]#[ala]k# lg# klYjl#_jgoaf_#ka_fa"-

[Yfldq,#Yf\#Z]#l`]#hjaeYjq#\jan]j#g^#

P]nN?P#_Yafk#af#l`]#^mlmj].

Mf# l`]#gl`]j#`Yf\,#g[[mhYf[q# d]n]dk#

Yl#`gl]dk#dg[Yl]\#gmlka\]#l`]#50#eYbgj#

eYjc]lk#Yj]#kladd#Z]dgo#l`]#60#h]j[]fl#

eYjc.##?l#l`ak#d]n]d,#l`]j]#ak#hd]flq#g^#

jgge# ^gj#_jgol`# af#\]eYf\#Yf\#g[-

[mhYf[q;# l`]j]^gj]# `gl]da]jk# Yj]# kladd#

kljm__daf_#lg#jYak]#jgge#jYl]k.

Mn]jYdd,# al# Yhh]Yjk# l`Yl#`gl]dk# af# l`]#

eYbgj#eYjc]lk#[gflafm]#lg#Z]#wY`]Y\#

g^# l`]# [mjn]x# af# l]jek# g^# j][gn]jq.##

Fgo]n]j,#o`]f#YfYdqraf_#]Y[`#g^#l`]#

50#eYjc]lk#[gn]j]\#Zq#NID#FgkhalYd-

alq#P]k]Yj[`,# JJA# (NID-FP),#o]# k]]#

nYjqaf_#\]_j]]k#g^#hdY[]e]fl#gf#]Y[`#

eYjc]lvk# j]kh][lan]# Zmkaf]kk# [q[d].##

R`]#^gddgoaf_#hYjY_jYh`k#kmeeYjar]#

gmj#KYj[`#2013#:X]NU":X[RcXW\i#dg[Yd#

eYjc]l#^gj][Yklk

_Yl]oYq#[ala]k,#\jgn]# l`]#]ph]\al]\#

j]nanYd# g^# l`]k]# dg\_af_# eYjc]lk.##
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Agfn]flagf

P]kgjl

215

245

110

234

110

829

426

8eVaRXV
JZiV

%I__]b&

# %56,559

# 59,065

# 20,457

# 46,490

# 30,875

# 71,319

# 96,850

.,-.
K_cR\"

IVeG8I

# 4.4#&

# 4.5

# 3.8

# 3.7

# 4.9

# 3.0

# 5.8

:YR^XV
Wa_]"
.,--

# %149.10

# 155.53

# 84.31

# 133.25

# 109.71

# 173.03

# 209.40

.,-."8;I

# 1.8#&

# 1.6

# 2.1

# 1.0

# 0.9

# 2.5

# 2.1

:YR^XV
Wa_]"
.,--

# 70.5#&

# 71.3

# 65.1

# 73.2

# 75.0

# 71.4

# 68.5

.,-."
FTTd`R^Th

# 10.2#&

# 9.8

# 10.6

# 7.7

# 8.1

# 5.7

# 17.4

:YR^XV"
Wa_]
.,--

# %14,469

# 14,278

# 7,310

# 13,633

# 11,643

# 18,111

# 21,762

.,-."EF@'
G8I

# 5.0#&

# 4.8

# 6.2

# 4.4

# 5.6

# 3.6

# 6.2

:YR^XV
Wa_]
.,--

# *# @]^gj]#\]\m[lagf#^gj#j]fl.

31
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5??"<BF9?E"c",*+,
EY^[OQ"MXP"8U\ZY\U]UYX"YR"]TQ"=XP^\][b"8YVVM[
:TR_\P"A_WMP\"-

DQ_QX^Q\

7Y\]\"MXP
9aZQX\Q\

DYYW]""01)2#

:YYO"LXO"6P`P\LRP"",/)1#

B^SP\"BZP\L^PO"8PZL\^WPX^]"".)1#

DPX^LV]"LXO"B^SP\"=XNYWP""+)1#



5??"<BF9?E
E^WWM[b"BZQ[M]UXS"E]M]QWQX]

8YVVM[\"CQ["5_MUVMNVQ"MXP"BOO^ZUQP"DYYW
:TR_\P"A_WMP\".

%# 38,366
# #14,562
# #2,650
# #981

%# 56,559
#

%# 10,285
# #10,874
# #2,002

%# 23,162
#
%# 33,397
#

%# 4,896
# #4,788
# #2,654
# #2,219

%# 14,557
#
%# 18,840
#
%# 1,642
#
%# 17,199
#

%# 2,040
# #690

%# 2,730
#
%# 14,469

# 70.5#&

%#149.10

%#105.07

215

.,-."
;_\\Rab"GVa"
8eRZ\RS\V"

I__]

# 4.4#&
# 0.7
# (0.8)
# 1.2

# 3.1#&
#
#
# 3.5#&
# 0.5
# (0.7)

# 1.7##&
#
# 4.2#&
#
#
# 1.7#&
# 3.4
# 0.9
# (5.1)

# 1.0#&
#
# 6.8#&
#
# 3.2#&
#
# 7.1#&
#
#
# 0.9#&
# 4.1

# 1.7#&
#
# 8.2#&

:YR^XV
=a_]
GaZ_a
PVRa

%# 142.79
# #56.18
# #10.38
# #3.77

%# 213.12
#

%# 38.62
# #42.06
# #7.84

%# 88.52
#
%# 124.60
#

%# 18.72
# #17.99
# #10.22
# #9.09

%# 56.02
#
%# 68.58
#
%# 6.18
#
%# 62.39
#

%# 7.86
# #2.57

%# 10.44
#
%# 51.96

.,--"
;_\\Rab"GVa"
FTTd`ZVU"

I__]

%# 149.10
# #56.59
# #10.30
# #3.81

%# 219.81
#

%# 39.97
# #42.26
# #7.78

%# 90.01
#
%# 129.79
#

%# 19.03
# #18.61
# #10.31
# #8.62

%# 56.57
#
%# 73.22
#
%# 6.38
#
%# 66.84
#

%# 7.93
# #2.68

%# 10.61
#
%# 56.23

.,-."
;_\\Rab"GVa"
FTTd`ZVU"

I__]

# 6.3#&
# 2.5
# 1.0
# 3.0

# 5.0#&
#
#
# 5.4#&
# 2.3
# 1.1

# 3.5#&
#
# 6.0#&
#
#
# 3.5#&
# 5.3
# 2.7
# (3.4)

# 2.8#&
#
# 8.7#&
#
# 5.0#&
#
# 9.1#&
#
#
# 2.7#&
# 6.0

# 3.5#&
#
# 10.2#&
#
#
# 1.8#&

# 4.4#&

# 6.3#&

# 0.2#&

:YR^XV
=a_]
GaZ_a
PVRa

%# 36,093
# #14,200
# #2,624
# #953

%# 53,870
#

%# 9,762
# #10,632
# #1,981

%# 22,375
#
%# 31,494
#

%# 4,731
# #4,548
# #2,584
# #2,298

%# 14,161
#
%# 17,333
#
%# 1,563
#
%# 15,770
#

%# 1,987
# #651

%# 2,638
#
%# 13,132
#

# 69.3#&

%#142.79

%# 98.88

215

.,--"
;_\\Rab"GVa"
8eRZ\RS\V"

I__]

IVeV^dV" "
# Pggek#
# Dgg\#Yf\#@]n]jY_]#
# Ml`]j#Mh]jYl]\#B]hYjle]flk#
# P]flYdk#Yf\#Ml`]j#Gf[ge]#

# # RglYd#P]n]fm]
# #
;V`Rac]V^cR\"<g`V^bVb" "
# Pggek#
# Dgg\#Yf\#@]n]jY_]#
# Ml`]j#Mh]jYl]\#B]hYjle]flk#

# # RglYd#B]hYjle]flYd#Cph]fk]k
" "
K_cR\";V`Rac]V^cR\"@^T_]V" "
# #
L^UZbcaZSdcVU"F`VaRcZ^X"<g`V^bVb"
# ?\eafakljYlan]#Yf\#E]f]jYd#
# QYd]k#Yf\#KYjc]laf_#
# Njgh]jlq#Mh]jYlagfk#Yf\#KYafl]fYf[]#
# Sladala]k#

# # RglYd#Sf\akljaZml]\#Cph]fk]k
# #
>a_bb"F`VaRcZ^X"Ga_!c" "
" "
DR^RXV]V^c"=VVb" "
" "
@^T_]V"9VW_aV"=ZgVU":YRaXVb" "
" "
=ZgVU":YRaXVb" "
# Njgh]jlq#Yf\#Ml`]j#RYp]k#
# GfkmjYf[]#

# # RglYd#Dap]\#A`Yj_]k
# #
EVc"F`VaRcZ^X"@^T_]V'"
#
# #
N]j[]flY_]#g^#M[[mhYf[q#
#
?n]jY_]#BYadq#PYl]#
#
P]nN?P
# #
?n]jY_]#Qar]#(Pggek)##

*#@]^gj]#\]\m[lagf#^gj#j]fl

33



5??"<BF9?E
E^WWM[b"BZQ[M]UXS"E]M]QWQX]"
CQ[OQX]"YR"DQ_QX^Q
:TR_\P"A_WMP\"/

# *# Cphj]kk]\#Yk#Y#h]j[]fl#g^#\]hYjle]flYd#j]n]fm].

#**# @]^gj]#\]\m[lagf#^gj#j]fl.

# 67.8#&##
# 25.7
# 4.7
# 1.7

# 100.0#&
#

# 26.8#&
# 74.7
# 75.5

# 41.0#&
#
# 59.0#&
#

# 8.7#&
# 8.5
# 4.7
# 3.9

# 25.7#&
#
# 33.3#&
#
# 2.9#&
#
# 30.4#&
#

# 3.6#&
# 1.2

# 4.8#&
#
# 25.6#&
# #
#
# 70.5#&

%#149.10

%#105.07

215

.,-."
GVaTV^c"_W"
IVeV^dV

# 67.0#&
# 26.4
# 4.9
# 1.8

# 100.0#&
#

# 27.0#&
# 74.9
# 75.5

# 41.5#&
#
# 58.5#&
#

# 8.8#&
# 8.4
# 4.8
# 4.3

# 26.3#&
#
# 32.2#&
#
# 2.9#&
#
# 29.3#&
#

# 3.7#&
# 1.2

# 4.9#&
#
# 24.4#&

#
# 69.3#&

%#142.79

%# 98.88

215

.,--"
GVaTV^c"_W"
IVeV^dV

IVeV^dV" "
# Pggek#
# Dgg\#Yf\#@]n]jY_]#
# Ml`]j#Mh]jYl]\#B]hYjle]flk#
# P]flYdk#Yf\#Ml`]j#Gf[ge]#

# # RglYd#P]n]fm]
# #
;V`Rac]V^cR\"<g`V^bVb'" "
# Pggek#
# Dgg\#Yf\#@]n]jY_]#
# Ml`]j#Mh]jYl]\#B]hYjle]flk#

# # RglYd#B]hYjle]flYd#Cph]fk]k
" "
K_cR\";V`Rac]V^cR\"@^T_]V" "
# #
L^UZbcaZSdcVU"F`VaRcZ^X"<g`V^bVb" "
# ?\eafakljYlan]#Yf\#E]f]jYd#
# QYd]k#Yf\#KYjc]laf_#
# Njgh]jlq#Mh]jYlagfk#Yf\#KYafl]fYf[]#
# Sladala]k#

# # RglYd#Sf\akljaZml]\#Cph]fk]k
# #
>a_bb"F`VaRcZ^X"Ga_!c" "
" "
DR^RXV]V^c"=VVb" "
" "
@^T_]V"9VW_aV"=ZgVU":YRaXVb" "
" "
=ZgVU":YRaXVb" "
# Njgh]jlq#Yf\#Ml`]j#RYp]k#
# GfkmjYf[]#

# # RglYd#Dap]\#A`Yj_]k
# #
EVc"F`VaRcZ^X"@^T_]V''"
#
# #
N]j[]flY_]#g^#M[[mhYf[q#
#
?n]jY_]#BYadq#PYl]#
#
P]nN?P
# #
?n]jY_]#Qar]#(Pggek)##

34



%# 6,366#
# #3,919#

%# 10,285#

%# 6,493#
# #4,382#

%# 10,874#

%# 985#
# #1,016#

%# 2,002#

%# 2,370#
# #2,526#

%# 4,896#

%# 1,492#
# #3,296#

%# 4,788#

%# 1,376#
# #1,278#

%# 2,654#

%# 2,219#

%# 19,082#
# #18,636#

%# 37,719

.,-.";_\\Rab"GVa"
8eRZ\RS\V"I__]

I__]b";V`Rac]V^c'" "
# RglYd#JYZgj#Agklk#
# Ml`]j#Cph]fk]k#

# # RglYd#B]hYjle]fl#Cph]fk]k
# #
=__U"R^U"9VeVaRXV";V`Rac]V^c'""
# RglYd#JYZgj#Agklk#
# Ml`]j#Cph]fk]k***#

# # RglYd#B]hYjle]fl#Cph]fk]k
# #
FcYVa"F`VaRcVU";V`Rac]V^cb'" "
# RglYd#JYZgj#Agklk#
# Ml`]j#Cph]fk]k***#

# # RglYd#B]hYjle]fl#Cph]fk]k
# #
8U]Z^ZbcaRcZeV"R^U">V^VaR\";V`Rac]V^c''"
# RglYd#JYZgj#Agklk#
# Ml`]j#Cph]fk]k#

# # RglYd#B]hYjle]fl#Cph]fk]k
# #
DRa[VcZ^X";V`Rac]V^c''" "
# RglYd#JYZgj#Agklk#
# Ml`]j#Cph]fk]k#

# # RglYd#B]hYjle]fl#Cph]fk]k
# #
DRZ^cV^R^TV";V`Rac]V^c''" "
# RglYd#JYZgj#Agklk#
# Ml`]j#Cph]fk]k#

# # RglYd#B]hYjle]fl#Cph]fk]k
# #
LcZ\ZcZVb";V`Rac]V^c''" "
# Ml`]j#Cph]fk]k#
# #
K_cR\"F`VaRcZ^X"<g`V^bVb''" "
# RglYd#JYZgj#Agklk#
# Ml`]j#Cph]fk]k***#

# # RglYd#Mh]jYlaf_#Cph]fk]k****#

5??"<BF9?E
8QZM[]WQX]MV"9aZQX\Q\

:TR_\P"A_WMP\"0

# 16.6#&
# 10.2
#
# 26.8#&
#

# 44.6#&
# 30.1
#
# 74.7#&
#

# 37.2#&
# 38.4
#
# 75.5#&
#

# 4.2#&
# 4.5
#
# 8.7#&
#

# 2.6#&
# 5.8
#
# 8.5#&
#

# 2.4#&
# 2.3
#
# 4.7#&
#

# 3.9#&
#

# 33.7#&
# 33.0
#
# 66.7#&

%# 24.74#
# #15.23#

%# 39.97#

%# 25.23#
# 17.03#

%# 42.26#

%# 3.83#
# #3.95#

%# 7.78#

%# 9.21#
# #9.82#

%# 19.03#

%# 5.80#
# #12.81#

%# 18.61#

%# 5.35#
# #4.97#

%# 10.31#

%# 8.62#

%# 74.16#
# #72.43#

%# 146.59

# 4.8#&
# 6.3
#
# 5.4#&
#

# 3.2#&
# 0.9
#
# 2.3#&
#

# 2.2#&
z

#
# 1.1#&
#

# 2.8#&
# 4.2
#
# 3.5#&
#

# 3.4#&
# 6.2#
#
# 5.3#&
#

# 2.8#&
# 2.5
#
# 2.7#&
#

# (3.4)&
#

# 3.6#&
# 2.9
#
# 3.2#&

.,-."GVaTV^c"
_W"IVeV^dV

.,-.";_\\Rab"GVa"
FTTd`ZVU""I__]

:YR^XV"=a_]
GaZ_a"PVRa

# *# Cphj]kk]\#Yk#Y#h]j[]fl#g^#\]hYjle]fl#j]n]fm]. # #

#**# Cphj]kk]\#Yk#Y#h]j[]fl#g^#lglYd#j]n]fm]. # #

#***# Gf[dm\]k#[gkl#g^#kYd]k.##

#****#@]^gj]#eYfY_]e]fl#^]]k,#hjgh]jlq#lYp]k,#afkmjYf[],#Yf\#j]fl. # #
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5??"<BF9?E
CMb[YVV"7Y\]\
:TR_\P"A_WMP\"1

I__]b";V`Rac]V^c'
# QYdYja]k,#UY_]k#Yf\#@gfmk]k
# NYqjgdd-P]dYl]\#Cph]fk]k

# # RglYd#JYZgj#Agklk

=__U"R^U"9VeVaRXV";V`Rac]V^c'
# QYdYja]k,#UY_]k#Yf\#@gfmk]k
# NYqjgdd-P]dYl]\#Cph]fk]k

# # RglYd#JYZgj#Agklk

FcYVa"F`VaRcVU";V`Rac]V^cb'
# QYdYja]k,#UY_]k#Yf\#@gfmk]k
# NYqjgdd-P]dYl]\#Cph]fk]k

# # RglYd#JYZgj#Agklk

8U]Z^ZbcaRcZeV"R^U">V^VaR\";V`Rac]V^c''
# QYdYja]k,#UY_]k#Yf\#@gfmk]k
# NYqjgdd-P]dYl]\#Cph]fk]k

# # RglYd#JYZgj#Agklk

DRa[VcZ^X";V`Rac]V^c''
# QYdYja]k,#UY_]k#Yf\#@gfmk]k
# NYqjgdd-P]dYl]\#Cph]fk]k

# # RglYd#JYZgj#Agklk

DRZ^cV^R^TV";V`Rac]V^c''
# QYdYja]k,#UY_]k#Yf\#@gfmk]k
# NYqjgdd-P]dYl]\#Cph]fk]k

# # RglYd#JYZgj#Agklk

8\\";V`Rac]V^cb''
# QYdYja]k,#UY_]k#Yf\#@gfmk]k
# NYqjgdd-P]dYl]\#Cph]fk]k

# # RglYd#JYZgj#Agklk

# 11.6#&
# 5.0#
#
# 16.6#&
#

# 30.5#&
# 14.1#
#
# 44.6#&
#

# 26.2#&
# 11.0#
#
# 37.2#&
#

# 3.1#&
# 1.1#
#
# 4.2#&
#

# 2.0#&
# 0.6#
#
# 2.6#&
#

# 1.7#&
# 0.7#
#
# 2.4#&
#

# 23.8#&
# 10.0#
#
# 33.7#&

%# 17.26
# #7.48
#
%# 24.74
#

%# 17.26
# #7.97
#
%# 25.23
#

%# 2.70
# #1.13
#
%# 3.83
#

%# 6.85
# #2.36
#
%# 9.21
#

%# 4.38
# #1.42
#
%# 5.80
#

%# 3.76
# #1.58
#
%# 5.35
#

%# 52.22
# #21.94
#
%# 74.16

# 4.1#&
# 6.4#
#
# 4.8#&
#

# 2.3#&
# 5.5#
#
# 3.2#&
#

# 1.2#&
# 4.5#
#
# 2.2#&
#

# 2.5#&
# 3.6#
#
# 2.8#&
#

# 3.1#&
# 4.0#
#
# 3.4#&
#

# 2.1#&
# 4.7#
#
# 2.8#&
#

# 2.9#&
# 5.4#
#
# 3.6#&

%# 4,442
# #1,924
#
%# 6,366
#

%# 4,441
# #2,052
#
%# 6,493
#

%# 695
# #290
#
%# 985
#

%# 1,763
# #607
#
%# 2,370
#

%# 1,127
# #365
#
%# 1,492
#

%# 968
# #407
#
%# 1,376
#

%# 13,436
# #5,646
#
%# 19,082

.,-.";_\\Rab"GVa"
8eRZ\RS\V"I__]

.,-."GVaTV^c
_W"IVeV^dV

.,-.";_\\Rab"GVa
FTTd`ZVU"I__]

:YR^XV"=a_]""
GaZ_a"PVRa"

# *# Cphj]kk]\#Yk#Y#h]j[]fl#g^#\]hYjle]fl#j]n]fm]. # # #

#**# Cphj]kk]\#Yk#Y#h]j[]fl#g^#lglYd#j]n]fm]. #

36



5??"<BF9?E
@MXMSQWQX]":QQ\"d":[MXOTU\Q":QQ\"d"+)*+

:TR_\P"A_WMP\"2&

?dd#Fgl]dk

Dmdd#Q]jna[]

Jaeal]\#Q]jna[]

Qmal]#Ual`#D'@

Qmal]#Ual`gml#D'@

Agfn]flagf

P]kgjl

# 7.3#&

# 7.9#

# 7.9#

# 10.8#

# 9.3#

# 5.8#

# 4.7#

%# 2,807

# 3,215

# 1,589

# 3,816

# 2,808

# 2,676

# 2,539

# 3.0#&

# 3.2#

# 2.8#

# 2.3#

# 3.3#

# 3.2#

# 2.7#

%# 1,705
# #
# 1,925

# 570

# 1,085

# 1,032

# 2,227

# 2,601

DR^RXV]V^c"=VVb
G8I

=aR^TYZbV"=VVb''
GVaTV^c"_W"

I__]b"IVeV^dV
=aR^TYZbV"=VVb''

G8I

DR^RXV]V^c"=VVb"
GVaTV^c"_W"K_cR\

IVeV^dV

# *# Da_mj]#8#j]!][lk#[gehgkal]#j]kmdlk#^gj#gfdq#l`gk]#hjgh]jla]k#j]hgjlaf_#Y#eYfY_]e]fl#^]]#Yf\/gj#^jYf[`ak]#^]].#Gf#Ydd#gl`]j#[`Yjlk,#eYfY_]e]fl#^]]#

# # Yf\#^jYf[`ak]#^]]#jYlagk#Yj]#[Yd[mdYl]\#ZYk]\#gf#l`]#lglYd#kYehd],#o`]l`]j#gj#fgl#eYfY_]e]fl#^]]k#gj#^jYf[`ak]#^]]k#o]j]#j]hgjl]\. # #

#**# P]k]jnYlagf#Ykk]kke]fl,#^jYf[`ak]#jgqYdlq,#eYjc]laf_#Ykk]kke]fl,#dgqYdlq#hjg_jYe 37



5??"<BF9?E
EQVQO]QP"DQ_QX^Q"MXP"9aZQX\Q"=]QW\"d"+)&KQM["F[QXP
:TR_\P"A_WMP\"3

# *# BYlY#hjagj#lg#2011#lYc]f#^jge#\a^^]j]fl#kYehd]k.

#**# @]^gj]#\]\m[lagf#^gj#j]fl.

IRcZ_b"c_"K_cR\"IVeV^dVb
# Pggek
# Dgg\#Yf\#@]n]jY_]
# Ml`]j#Mh]jYl]\#B]hYjle]flk
# P]flYd#Yf\#Ml`]j#Gf[ge]

# RglYd#B]hYjle]flYd#Gf[ge]
# Ejgkk#Mh]jYlaf_#Njg"l
# LMG**

;_\\Rab"GVa"8eRZ\RS\V"I__]
# RglYd#P]n]fm]
# LMG**

FTTd`R^Th

8eVaRXV";RZ\h"IRcV

# 63.7#&
# 26.6#
# 8.2#
# 1.5#
#
# 56.5#&
# 29.4#
# 22.4#
#
#
%#29,969
## 6,695
#
# 67.5#&
#
%# 77.47

-55/

# 66.3#&
# 26.6#
# 5.2#
# 1.9#
#
# 57.5#&
# 30.9#
# 22.9#
#
#
%#50,777
## 11,639
#
# 67.7#&
#
%#136.24

.,-,

# 66.0#&
# 26.4#
# 5.3#
# 2.3#
#
# 57.3#&
# 28.0#
# 21.9#
#
#
%#48,435
## 10,596
#
# 63.7#&
#
%#137.44

.,,5

# 66.8#&
# 26.0#
# 4.9#
# 2.4#
#
# 61.0#&
# 36.7#
# 28.0#
#
#
%#59,645
## 16,725
#
# 70.0#&
#
%#155.54

.,,4

# 67.7#&
# 24.9#
# 5.8#
# 1.6#
#
# 58.5#&
# 32.3#
# 23.8#
#
#
%#37,490
## 8,932
#
# 65.2#&
#
%#107.28

.,,/

# 64.6#&
# 26.6#
# 7.4#
# 1.4#
#
# 59.8#&
# 36.7#
# 29.8#
#
#
%#43,037
## 12,843
#
# 70.0#&
#
%#109.68

-554

# 67.8#&
# 25.7#
# 4.7#
# 1.7#
#
# 59.0#&
# 33.3#
# 25.6#
#
#
%#56,559
## 14,469
#
# 70.5#&
#
%#149.10

.,-.

# 67.0#&
# 26.4#
# 4.9#
# 1.8#
#
# 58.5#&
# 32.2#
# 24.4#
#
#
%#53,870
## 13,132
#
# 69.3#&
#
%#142.79

.,--

PVRa'
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?=@=F98(E9DH=79"<BF9?E
CQ[RY[WMXOQ"UX"+)*+

?=@=F98(E9DH=79"<BF9?E
@L\UP^"@Ta

?SIGQ!(&0"5ONSQDES!+&."

9QOTP!('&("

CQDNRJGNS!/*&*"

_!DSWFP!PNQNWJI&VJUYNHJ!MSWJP!UJYJRXJV!NR-
[j]Yk]\#6.2#h]j[]fl#af#2012.##R`]#_jgol`#af#
j]n]fm]#[Yf#Z]#YlljaZml]\#lg#Y#2.1#h]j[]fl#
_Yaf# af# g[[mhYf[q# Y[[gehYfa]\# Zq# Y# 3.8#
h]j[]fl#jak]#af#?BP.

_!ENWM!J[TJRVJV!LUSZNRL!FW!,'1!TJUHJRW%!PNQNWJI&
k]jna[]#LMG#_j]o#10.6#h]j[]fl.

_!8[TJRVJV!ZNWMNR!WMJ!USSQV!FRI!QFNRWJ-
fYf[]# \]hYjle]flk# af[j]Yk]\# l`]# egkl#
^jge#2011#lg#2012.

_!<FGSU!HSVWV!FW!PNQNWJI&VJUYNHJ!MSWJPV!NRHUJFVJI!
4.4#h]j[]fl#af#2012.##R`]#[geZaf]\#[gklk#g^#kYd-
Yja]k,#oY_]k,#Zgfmk]k,#Yf\#Z]f]"lk#j]hj]k]fl-
]\#36.2#h]j[]fl#g^#lglYd#gh]jYlaf_#]ph]fk]k#^gj#
l`]#q]Yj.

_!DMJUJ!FTTJFUV!WS!GJ!F!INUJHW!HSUUJPFWNSR!GJWZJJR!
[`Yf_]k#af#daeal]\-k]jna[]#hjg"lYZadalq#Yf\#l`]#
kar]#g^# l`]#`gl]d.# #Jaeal]\-k]jna[]#`gl]dk#oal`#
d]kk# l`Yf#100# jggek#Y[`a]n]\#LMG#_jgol`#g^#
7.6#h]j[]fl.##Mf#l`]#gl`]j#`Yf\,#daeal]\-k]jna[]#
hjgh]jla]k#oal`#egj]#l`Yf#150#jggek#Y[`a]n]\#
Yf#af[j]Yk]#af#LMG#g^#14.8#h]j[]fl.

_!<NQNWJI&VJUYNHJ!MSWJPV!NR!WMJ!CSXWM!6JRWUFP!
j]_agf#Y[`a]n]\#l`]#_j]Yl]kl#_Yafk#af#LMG.##
Njgh]jla]k# af# l`]# L]o# Cf_dYf\/Ka\\d]#
?ldYfla[#klYl]k#dY__]\#af#LMG#_jgol`.

>?C71!#!(!2!HQGDSGRS!JNEQGDRG$!-!2!LGDRS!JNEQGDRG

##!(!2!LGDRS!JNEQGDRG$!-!2!HQGDSGRS!JNEQGDRG

5IDNHG!JN!>?;#

5IDNHG!JN!7WPGNRGR##

5IDNHG!JN!COSDL!AGUGNTG#

5IDNHG!JN!36A#

5IDNHG!JN!?EETPDNEX# )

+

(

,

)

' ( ) * + , - .

D5A>=A;
DLXU"5WYXR"ETa"C\YZP\^b"FbZP"7L^PRY\TP]""

7SLXRP":\YW",*++"^Y",*+,
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?=@=F98(E9DH=79"<BF9?E
E^WWM[b"BZQ[M]UXS"E]M]QWQX]
8YVVM[\"CQ["5_MUVMNVQ"MXP"BOO^ZUQP"DYYW
:TR_\P"A_WMP\"+-

IVeV^dV" "
# Pggek#
# Ml`]j#Mh]jYl]\#B]hYjle]flk#
# P]flYdk#Yf\#Ml`]j#Gf[ge]#

# # RglYd#P]n]fm]
# #
;V`Rac]V^cR\"<g`V^bVb'" "
# Pggek#
# Ml`]j#Mh]jYl]\#B]hYjle]flk#

# # RglYd#B]hYjle]flYd#Cph]fk]k
# #
K_cR\";V`Rac]V^cR\"@^T_]V" "
" "
L^UZbcaZSdcVU"F`VaRcZ^X"<g`V^bVb" "
# ?\eafakljYlan]#Yf\#E]f]jYd#
# QYd]k#Yf\#KYjc]laf_#
# Njgh]jlq#Mh]jYlagfk#Yf\#KYafl]fYf[]#
# Sladala]k#

# # RglYd#Sf\akljaZml]\#Cph]fk]k
# #
>a_bb"F`VaRcZ^X"Ga_!c" "
" "
DR^RXV]V^c"=VVb" "
" "
@^T_]V"9VW_aV"=ZgVU":YRaXVb" "
# #
=ZgVU":YRaXVb" "
# Njgh]jlq#Yf\#Ml`]j#RYp]k#
# GfkmjYf[]#

# # RglYd#Dap]\#A`Yj_]k
# #
EVc"F`VaRcZ^X"@^T_]V''" "
# #
N]j[]flY_]#g^#M[[mhYf[q#
#
?n]jY_]#BYadq#PYl]#
#
P]nN?P
# #
?n]jY_]#Qar]#(Pggek)##

%# 84.31
# #0.96
# #0.62

%# 85.89
#

%# 21.73
# #0.97

%# 22.70
#
%# 63.19
#

%# 8.44
# #7.65
# #4.49
# #4.26

%# 24.83
#
%# 38.36
#
%# 2.39
#
%# 35.97
#

%# 4.02
# #1.26

%# 5.28
#
%# 30.69

#
# 98.2#&#
# 1.1##
# 0.7##
# #
# 100.0#&#
# #
# #
# 25.8#&#
# 101.2##
# #
# 26.4#&#
# #
# 73.6#&#
# #
# #
# 9.8#&#
# 8.9##
# 5.2##
# 5.0##
# #
# 28.9#&#
# #
# 44.7#&#
# #
# 2.8#&#
# #
# 41.9#&#
# #
# #
# 4.7#&#
# 1.5##
# #
# 6.1#&#
# #
# 35.7#&

# 6.3#&
# 1.9#
# (1.5)#
#
# 6.2#&
#
#
# 5.7#&
# 2.7#
#
# 5.5#&
#
# 6.5#&
#
#
# 3.2#&
# 3.3#
# 4.1#
# (3.2)#
#
# 2.2#&
#
# 9.4#&
#
# 6.4#&
#
# 9.6#&
#
#
# 3.2#&
# 6.7#
#
# 4.0#&
#
# 10.6#&
#
# 2.1#&
#
# 3.8#&
#
# 6.0#&
#
# (0.1)&

%# 20,080
# #228
# #148

%# 20,457
#

%# 5,175
# #231

%# 5,406
#
%# 15,051
#

%# 2,009
# #1,822
# #1,069
# #1,014

%# 5,915
#
%# 9,136
#
%# 569
#
%# 8,567
#

%# 958
# #299

%# 1,257
#
%# 7,310
#
# 65.1#&

%# 84.31

%# 54.86
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.,-.";_\\Rab"GVa"
8eRZ\RS\V"I__]

.,-.";_\\Rab"GVa"
FTTd`ZVU"I__]

.,-."GVaTV^c
_W"IVeV^dV

:YR^XV"=a_]""
GaZ_a"PVRa"

# *# Cphj]kk]\#Yk#Y#h]j[]fl#g^#\]hYjle]flYd#j]n]fm].

#**# @]^gj]#\]\m[lagf#^gj#j]fl.
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?=@=F98(E9DH=79"<BF9?E
E^WWM[b"BZQ[M]UXS"E]M]QWQX]"d"6b"DM]Q";[Y^Z\

:TR_\P"A_WMP\"+-5

IVeV^dV" "
# Pggek#
# Ml`]j#Mh]jYl]\#B]hYjle]flk#
# P]flYdk#Yf\#Ml`]j#Gf[ge]#

# # RglYd#P]n]fm]
# #
;V`Rac]V^cR\"<g`V^bVb'"
# Pggek#
# Ml`]j#Mh]jYl]\#B]hYjle]flk#

# # RglYd#B]hYjle]flYd#Cph]fk]k
# #
K_cR\";V`Rac]V^cR\"@^T_]V"
"
L^UZbcaZSdcVU"F`VaRcZ^X"<g`V^bVb
# ?\eafakljYlan]#Yf\#E]f]jYd#
# QYd]k#Yf\#KYjc]laf_#
# Njgh]jlq#Mh]jYlagfk#Yf\#KYafl]fYf[]##
# Sladala]k#

# # RglYd#Sf\akljaZml]\#Cph]fk]k
# #
>a_bb"F`VaRcZ^X"Ga_!c" "
" "
DR^RXV]V^c"=VVb" "
" "
@^T_]V"9VW_aV"=ZgVU":YRaXVb"
"
=ZgVU":YRaXVb" "
# Njgh]jlq#Yf\#Ml`]j#RYp]k#
# GfkmjYf[]#

# # RglYd#Dap]\#A`Yj_]k
# #
EVc"F`VaRcZ^X"@^T_]V''" "
#
N]j[]flY_]#g^#M[[mhYf[q#
#
?n]jY_]#BYadq#PYl]#
#
P]nN?P
# #
?n]jY_]#Qar]#(Pggek)##

%# 13,151
# #35
# #72

%# 13,259
#

%# 3,764
# #101

%# 3,866
#
%# 9,393
#

%# 1,550
# #816
# #844
# #885

%# 4,095
#
%# 5,298
#
%# 245
#
%# 5,052
#

%# 658
# #300

%# 958
#
%# 4,094
#
# 59.8#&

%# 60.12

%# 35.93

118

%# 20,273
# #218
# #167

%# 20,658
#

%# 5,328
# #244

%# 5,572
#
%# 15,086
#

%# 2,039
# #1,774
# #1,100
# #1,031

%# 5,944
#
%# 9,141
#
%# 585
#
%# 8,556
#

%# 956
# #288

%# 1,244
#
%# 7,312
#
# 66.2#&

%# 83.73

%# 55.39

102

%# 32,561
# #604
# #257

%# 33,423
#

%# 7,519
# #450

%# 7,970
#
%# 25,453
#

%# 2,806
# #3,767
# #1,431
# #1,224

%# 9,228
#
%# 16,226
#
%# 1,140
#
%# 15,085
#

%# 1,517
# #315

%# 1,832
#
%# 13,253
#
# 73.0#&

%#121.81

%# 88.97

109

# 5.8#&
# (3.5)#
# 1.2#

# 5.8#&
#
#
# 4.8#&
# (2.4)#

# 4.6#&
#
# 6.3#&
#
#
# 2.6#&
# 5.2#
# 5.0#
# (3.3)#

# 2.2#&
#
# 9.7#&
#
# 5.4#&
#
# 9.9#&
#
#
# 3.5#&
# 11.9#

# 6.0#&
#
# 10.8#&
#
# 2.1#&

# 3.3#&

# 5.6#&

#z

# 99.2#&
# 0.3#
# 0.5#

# 100.0#&
#
#
# 28.6#&
# 288.3#

# 29.2#&
#
# 70.8#&
#
#
# 11.7#&
# 6.2#
# 6.4#
# 6.7#

# 30.9#&
#
# 40.0#&
#
# 1.9#&
#
# 38.1#&
#
#
# 5.0#&
# 2.3#

# 7.2#&
#
# 30.9#&

# 98.1#&
# 1.1#
# 0.8#

# 100.0#&
#
#
# 26.3#&
# 111.9#

# 27.0#&
#
# 73.0#&
#
#
# 9.9#&
# 8.6#
# 5.3#
# 5.0#

# 28.8#&
#
# 44.3#&
#
# 2.8#&
#
# 41.4#&
#
#
# 4.6#&
# 1.4#

# 6.0#&
#
# 35.4#&

# 6.5#&
# 1.9#
# 5.3#

# 6.4#&
#
#
# 6.1#&
# 3.7#

# 6.0#&
#
# 6.5#&
#
#
# 3.8#&
# 1.2#
# 4.9#
# (2.8)#

# 2.0#&
#
# 9.7#&
#
# 5.5#&
#
# 10.0#&
#
#
# 2.0#&
# 4.5#

# 2.6#&
#
# 11.3#&
#
# 2.5#&

# 3.6#&

# 6.2#&

# (0.1)&

# 97.4#&
# 1.8#
# 0.8#

# 100.0#&
#
#
# 23.1#&
# 74.5#

# 23.8#&
#
# 76.2#&
#
#
# 8.4#&
# 11.3#
# 4.3#
# 3.7#

# 27.6#&
#
# 48.5#&
#
# 3.4#&
#
# 45.1#&
#
#
# 4.5#&
# 0.9#

# 5.5#&
#
# 39.7#&

# 6.7#&
# 2.7#
# (9.2)#

# 6.5#&
#
#
# 5.9#&
# 4.1#

# 5.8#&
#
# 6.6#&
#
#
# 3.2#&
# 4.3#
# 2.3#
# (3.5)#

# 2.6#&
#
# 9.1#&
#
# 7.8#&
#
# 9.2#&
#
#
# 4.4#&
# 1.7#

# 3.9#&
#
# 10.0#&
#
# 1.6#&

# 4.7#&

# 6.4#&

# (0.2)&

.,-."
;_\\Rab"GVa"
8eRZ\RS\V"

I__]

.,-."
;_\\Rab"GVa"
8eRZ\RS\V"

I__]

.,-."
;_\\Rab"GVa"
8eRZ\RS\V"

I__]

:YR^XV
=a_]
GaZ_a
PVRa

.,-.""
GVaTV^c

_W
IVeV^dV

:YR^XV
=a_]
GaZ_a
PVRa

.,-.""
GVaTV^c

_W
IVeV^dV

.,-.""
GVaTV^c

_W
IVeV^dV

:YR^XV
=a_]
GaZ_a
PVRa

L^UVa"#3, #3,"c_"#-,, FeVa"#-,,

IRcV">a_d`b

# *# Cphj]kk]\#Yk#Y#h]j[]fl#g^#\]hYjle]flYd#j]n]fm].

#**# @]^gj]#\]\m[lagf#^gj#j]fl.
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?=@=F98(E9DH=79"<BF9?E
E^WWM[b"BZQ[M]UXS"E]M]QWQX]"d"6b";QYS[MZTUO"8U_U\UYX\
:TR_\P"A_WMP\"+-6

IVeV^dV" "
# 1.# Pggek#
# 2.# Ml`]j#Mh]jYl]\#B]hYjle]flk#
# 3.# P]flYdk#Yf\#Ml`]j#Gf[ge]#

# 4.# RglYd#P]n]fm]
# #
;V`Rac]V^cR\"<g`V^bVb'" "
# 5.# Pggek#
# 6.# Ml`]j#Mh]jYl]\#B]hYjle]flk#

# 7.# RglYd#B]hYjle]flYd#Cph]fk]k
# #
# 8.# RglYd#B]hYjle]flYd#Gf[ge]# #
# #
L^UZbcaZSdcVU"F`VaRcZ^X"<g`V^bVb" "
# 9.# ?\eafakljYlan]#Yf\#E]f]jYd#
# 10.# QYd]k#Yf\#KYjc]laf_#
# 11.# Njgh]jlq#Mh]jYlagfk#Yf\#KYafl]fYf[]#
# 12.# Sladala]k#

# 13.# RglYd#Sf\akljaZml]\#Cph]fk]k
# #
# 14.# Ejgkk#Mh]jYlaf_#Njg"l# #
# #
# 15.# KYfY_]e]fl#D]]k# #
# #
# 16.# Gf[ge]#@]^gj]#Dap]\#A`Yj_]k# #
# #
=ZgVU":YRaXVb" "
# 17.# Njgh]jlq#Yf\#Ml`]j#RYp]k#
# 18.# GfkmjYf[]#

# 19.# RglYd#Dap]\#A`Yj_]k
# #
# 20.# L]l#Mh]jYlaf_#Gf[ge]**# #
# #
# 21.# N]j[]flY_]#g^#M[[mhYf[q#
#
# 22.# ?n]jY_]#BYadq#PYl]#
#
# 23.# P]nN?P#
#
# 24.# ?n]jY_]#Qar]#(Pggek)##

%# 29,656#
# #435#
# #310#
#
%# 30,400#
#

%# 7,493#
# #285#
#
%# 7,778#
#
%# 22,622#
#

%# 2,708#
# #3,025#
# #1,374#
# #1,302#
#
%# 8,409#
#
%# 14,213#
#
%# 873#
#
%# 13,340#
#

%# 1,730#
# #326#
#
%# 2,056#
#
%# 11,285#
#
# 70.8#&

%# 114.43

%# 81.03
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.,-."
;_\\Rab"GVa"
8eRZ\RS\V"

I__]

EVf"<^X\R^U+DZUU\V"8c\R^cZT

>V_XaR`YZT";ZeZbZ_^b

# *# Cphj]kk]\#Yk#Y#h]j[]fl#g^#\]hYjle]flYd#j]n]fm].

#**# @]^gj]#\]\m[lagf#^gj#j]fl.

#
# 98.7#&#
# 0.7###
# 0.7###

# 100.0#&#
# #
# #
# 26.7#&#
# 148.9###

# 27.4#&#
# #
# 72.6#&#
# #
# #
# 10.1#&#
# 10.0###
# 5.1###
# 4.3###

# 29.5#&#
# #
# 43.1#&#
# #
# 3.5#&#
# #
# 39.6#&#
# #
# #
# 5.3#&#
# 1.2##
#
# 6.5#&#
# #
# 33.2#&

.,-.""
GVaTV^c

_W
IVeV^dV

#
# 6.8#&#
# (4.6)###
# 15.0##
#
# 6.8#&#
# #
# #
# 7.0#&#
# 3.8###

# 6.8#&#
# #
# 6.8#&#
# #
# #
# 3.8#&#
# 3.1###
# 6.3###
# (2.0)##
#
# 3.1#&#
# #
# 9.5#&#
# #
# 7.0#&#
# #
# 9.7#&#
# #
# #
# 2.6#&#
# 2.7###

# 2.6#&#
# #
# 11.2#&#
# #
# 2.6#&#

# 3.9#&#

# 6.5#&#

# (0.1)&

:YR^XV
=a_]
GaZ_a
PVRa

%# 20,890#
# #139#
# #141
#
%# 21,170#
#

%# 5,585#
# #207#

%# 5,792#
#
%# 15,378#
#

%# 2,141#
# #2,109#
# #1,081#
# #917#

%# 6,248#
#
%# 9,130#
#
%# 740#
#
%# 8,389#
#

%# 1,122#
# #245#

%# 1,367#
#
%# 7,022#
#
# 65.8#&

%# 86.68

%# 57.08
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# #
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# #
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# #
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# (9.0)###
# #
# 0.9#&#
# #
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# #
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Hotel Values Continue to Rise

January 3, 2013
By John O’Neill, Ph.D

Economic growth is expected to be modest in 2013, with Gross Domestic Product (GDP) anticipated
to rise by 2.9%, but the supply of hotel guestrooms is expected to increase only 0.7T over the next
year, much lower than the 1.7% to 3.1% annual increases seen from 2007 to 2009.  As a result, there
will be continued upward pressure on hotel market values as performance fundamentals remain
relatively strong and hotels continue to be good investments in an uncertain economic development.

Positive factors affecting hotel values include rising consumer spending (2.3% growth anticipated
in 2013), increasing home values (5.6% growth anticipated), and limited, if any upward pressure on
oil prices.  Offsetting the positive factors is the expected continued high unemployment rate, though
the expected rate of 7% to 8% would be lower than in recent years.

Hotel values are expected to register a healthy 8.7% growth rate in 2013 following an 11.8% increase
in 2012.  Luxury hotels are anticipated to continue to show strong value increases with an 8.9% gain
in 2013 which, at $28,773 per guestroom represents the highest increase in value per room of all
hotel types.  Economy hotels are expected to record the greatest value percentage increase at 10.8%.

At this point, it isn’t possible to project 2014 hotel values with any reasonable level of confidence
until more information is available about results of the handling of the debt crises in the U.S. and
abroad, but most of the positive fundamentals affecting hotel values are anticipated to continue into
2014.

Penn State Index of U.S. Hotel Values

Overall

Value
Per

Room

Annual
Percent
Change

2009 $  76,457 -18.4%

2010 $  78,326    2.4%

2011 $  87,952  12.3%

2012 $  98,322  11.8%

2013 $106,893    8.7%



Luxury

2009 $253,083 -21.9%

2010 $263,762    4.2%

2011 $289,380    9.7%

2012 $323,943  11.9%

2013 (forecast) $352,716    8.9%

Upper Upscale

2009 $134,460 -18.5%

2010 $  36,893    1.8%

2011 $151,163  10.4%

2012 $167,466  10.8%

2013 (forecast) $182,286    8.8%

Upscale

2009 $  92,028 -19.2%

2010 $  92,721    0.8%

2011 $100,429  14.8%

2012 $117,935  10.6%

2013 (forecast) $128,429    8.9%

Upper Midscale

2009 $  70,146 -15.1%

2010 $  71,162    1.4%

2011 $  79,950  12.3%

2012 $  88,070  10.2%

2013 (forecast) $  95,438    8.9%

Midscale

2009 $  46,425 -18.3%

2010 $  45,966    1.0%

2011 $  48,991    6.6%

2012 $  53,134    8.5%

2013 (forecast) $  57,229    7.7%

Economy

2009 $  17,793 -30.5%

2010 $  17,137    3.7%

2011 $  20,195  17.8%

2012 $  24,203  19.8%

2013 (forecast) $  26,828  10.8%
Source: The Pennsylvania State University

John W. O’Neill, MAI, ISHC, PhD., is Director the School of the School of Hospitality Management
at The Pennsylvania State University. He can be reached at jwo3@psu.edu or 814-8863-8984.
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Potential Financing Sources
April 2013

Provided by Jeff Crowley of HVS Hotel Management

BBVA COMPASS BANK
15 South 20th Street
Birmingham, Alabama, 35233
+1 205 297-3206 [Business] (ALBirmingham Financial Center 505 North 20th Street)
+1 205 297-4600 [Business]
http://www.bbvacompass.com
Proposed Residence, Courtyard & Hilton Garden & a NYC hotel., Purchases Limited service .
Construction to 55-60% LTC.
Charles Tully
charles.tully@bbvacompass.com
Account Executive
2525 Ridgmar Street, Suite 200
Fort Worth, Texas, 76116
+1 817 735-0975 [Work] (ALBirmingham Financial Center 505 North 20th Street)
Jeffrey Woodruff
jeffrey.woodruff@bbvacompass.com
Account Executive
15 South 20th Street
Birmingham, Alabama, 35233
+1 713 968-8291 [Work]
+1 205 297-3206 [Company Main] (ALBirmingham Financial Center 505 North 20th Street)

CATHAY BANCORP
777 North Broadway
Los Angeles, California, 90012
+1 800 922-8429 [Business]
http://www.CathayBank.com
LA CA & Flushing NY. Proposed in NYC & Existing middle market Days Inns, Holiday Inns etc
Charles C. Lin
charles_lin@cathaybank.com
Asst. Vice President
Cathay Bank
40-14 Main Street
Flushing, New York, 11354
+1 718 886-5225 [Work]
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HUNTINGTON NATIONAL BANK
41 South High Street
Columbus, Ohio, 43215
+1 614 480-8300 [Business]
http://www.huntington.com
Existing Flagged Refis & Repositioning Limited

BORREGO SPRINGS BANK
7777 Alvarado Road, Suite 501
La Mesa, California, 91941
+1 619 668-5159 [Business]
+1 619 403-5191 [Fax]
http://www.borregospringsbank.com
BW’s & Mid Market Refis & Purchases of existing. Some proposed Limited Service
Bernie Haneke
BHaneke@B-S-B.net
777 Alvarado Road, Suite 501
La Mesa, California, 91941
619-668-5150 [Work]
Ms. Joni Arcoraci
jarcoraci@b-s-b.net
Loan Officer
7777 Alvarado Road, Suite 501
La Mesa, California, 91942
619-668-5150 [Work]

HEARTLAND BANK
Post Office Box 16959
Chesterfield, Missouri, 63105-9921
+1 314 512-8888 [Business]
+1 866 512-8501 [Business]
http://www.heartland-
Refis, Repositioning, Purchase of Existing
Melissa Swanson
MSWANSON@heartland-bank.com
Loan Officer
Bus. Card: Loan Coordinator
212 South Central Avenue
Clayton, Missouri, 63105
+1 314 512-8599 [Work]
Susan Chapman
SCHAPMAN@heartland-bank.com
Vice President
Bus. Card: Vice President, CRE Group
212 South Central
2nd Floor
Clayton, Missouri, 63105
(Business)
+1 314 512-8560 [Work
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HVS CAPITAL CORP
Bill Sipple
BSipple@HVS.com
Managing Director
8055 East Tufts Avenue, Suite 350
Denver, Colorado, 80237
+1 303 512-1226 [Work]
Repositioning, Refi, Equity , Purchase of existing, Equity for construction

WELLS FARGO & COMPANY
420 Montgomery Street
San Francisco, California, 94104
+1 866 878-5865 [Business]
+1 651 450-4033 [Fax]
http://www.wellsfargo.com
Refis, Purchase Existing, Repositioning, Limited New Construction
Brett B. Bunney
bunneyb@wellsfargo.com
Vice President
Redondo Beach, California, 90277
+1 310 318-5811 [Work]
Scott R Schory
123 North Wacker Drive, Suite 1900
Hospitality Finance Group
Chicago, Illinois, 60606
scott.r.schory@wellsfargo.com
+1 312 827-1519[Work]
+1 312 489-6221[Mobile]
Carol Derby Gauthier - VP
1750 H Street Northwest, Suite 650
Washington, District of Columbia, 20006
Carol.Derby.Gauthier@wellsfargo.com
+1 202 303-3027 [Work]

STARWOOD CAPITAL GROUP
591 West Putman Avenue
Greenwich, Connecticut, 06830
+1 203 422-7700 [Business]
+44 20 7434-8570 [Business] (UK)
http://www.starwoodcapital.com
Large Individual or Portfolio financing. Distressed Note purchases in Bulk FDIC
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HSBC
15th Floor
One HSBC Center
Buffalo, New York, 14203
Refinancing Flagged limited Aloft , Residence Inn & Ritz Carlton. New Construction mostly New York

City
Gregory Navagh
gregory.m.navagh@us.hsbc.com
Vice President
15th Floor
1 HSBC Center
Buffalo, New York, 14203
(Business)
+1 716 841-4148 [Work]
+1 716 841-2842 [Fax]
Michael Pijanowski
michael.d.pijanowski@us.hsbc.com
Asst. Vice President
15th Floor
One HSBC Center
Buffalo, New York, 14203
(Business)
+1 716 841-2122 [Work]
+1 716 841-2842 [Fax]
Dean Carino
dean.carino@us.hsbc.com
VP Real Estate
Suite 130
534 Broadhollow Rd.
Melville, New York, 11747 [Business]

TOTAL BANK
2720 Coral Way
Miami, Florida, 33145
+1 305 448-6500 [Business]
+1 305 448-8201 [Fax]
http://www.totalbank.com
Refis large like Grand Beach Miami & New Construction Courtyard Jupiter FL
Ximena Lamadrid
XLamadrid@totalbank.com
Credit Manager
Bus. Card: Project Floater
2720 Coral Way
Miami, Florida, 33145 (Business)
+1 305 448-6500 [Company Main
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NATIONAL REPUBLIC BANK OF CHICAGO
1201 West Harrison Street
+1 631 752-4336[w]
+1 631 752-4396[f]
Chicago, Illinois, 60607
+1 312 738-4900 [Business]
http://www.NRBChicago.com
Refis, repositioning, Purchase Existing, New Construction Fairfields & Hyatt Place, Holiday Inn
Express, Residence & Spring Hill Comfort Inns, Clarions
Dinesh Gandhi
Director of Commercial Hospitality Finance
1201 West Harrison Street
Chicago, Illinois, 60607
+1 312 738-4975 [Work]
+1 312 738-4920 [Fax]
+1 312 738-4900 [Company Main]

US BANCORP
800 Nicollet Mall
Minneapolis, Minnesota, 55402
+1 612 659-2000 [Business]
http://www.usbank.com
Limited Service New Construction, Flagged refis & purchases
Tom Pinkston
thomas.pinkston@usbank.com
Vice President
801 North Clark Street
Chicago, Illinois, 60610 [Business)]
+1 312 335-4559[w]
+1 312 664-5200[c]
Michael Pissare
michael.pissare@usbank.com
Associate
950 17th Street
12th Floor DN-CO-T 12C
Denver, Colorado, 80202
+1 303 585-4841 [Work]
+1 612 659-2000 [Company Main]

UNION LABOR LIFE
1625 Eye Street
Washington, District of Columbia, 20006
+1 202 682-0900 [Business]
http://www.ullico.com
Large Box flagged new construction Intercontinental Times Square NY.
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NORTHWEST SAVINGS BANK
100 Liberty Street
Warren, Pennsylvania, 16365
+1 814 859-1000 [Business]
http://www.northwestsavingsbank.com
Refi flagged middle market.

GE CAPITAL
Branded Select Service Refis repositioning & Purchases, favorites are Marriott & Hilton
Patrick Feltes
patrick.feltes@ge.com
Sr. Vice President
8377 East Hartford Drive
Suite 200
Scottsdale, Arizona, 85255
+1 480 585-2208 [Work]
+1 480 563-6708 [Work]

PMC Commercial Trust
17950 Preston Road, Suite 600
Dallas, Texas, 75252
+1 972 349-3200 [Business]
http://www.pmctrust.com
Limited/Select Service Purchases
Ms. Terri Pruneda
t.pruneda@pmctrust.com
Associate
Bus. Card: Servicing Administrator
17950 Preston Road, Suite 600
Dallas, Texas, 75252
+1 972 349-3224 [Work]
+1 972 349-3200 [Company]

BANK OF LAS VEGAS
6001 South Decatur, Suite P
Las Vegas, Nevada, 89118
+1 702 939-2400 [Business]
+1 702 939-2415 [Fax]
http://www.BankOfLasVegas.com
Existing Refi’s & Purchases Limited & Select Service All US
Sanat B. Patel
Sanat@TheBankOfLV.com
Vice President
Bus. Card: Executive Vice President
8190 West Deer Valley Road, Suite 104-333
Peoria, Arizona, 85382
+1 623 878-0258 [Work]
+1 623 487-4890 [Work]
+1 213 700-7775 [Mobile]
http://www.TheBankOfLV.com



Potential Financing Sources, 2013 Page 7 of 13

PNC BANK
249 5th Avenue, 1 PNC Plaza
Pittsburgh, Pennsylvania, 15222
+1 412 762-2000
www.pnc.com
Proposed Extended Stay Marriott, Hilton etc. Existing Flagged Refis & Repositioning
Carrie Hutchinson
Carol.Hutchinson@pnc.com
Associate
620 Liberty Avenue, 13th Floor
Pittsburgh, Pennsylvania, 15222
412-762-3871(w)
Lucas Veverka
249 5th Avenue, 1 PNC Plaza
Pittsburgh, Pennsylvania, 15222
lucas.veverka@pnc.com+1 412 762-2000

RBC (Royal Bank of Canada)
200 Bay Street, North Tower Lower Concourse
Toronto, Ontario, M5J 2J5
Canada [Other Addresses]
+1 416 974-5151 [Business]
http://www.rbc.com
Mr. Tim Brewer
tim.brewer@rbc.com
Project Manager
200 Bay Street, North Tower Lower Concourse
Toronto, Ontario, M5J 2J5
Canada
+1 919 788-6203 [Work]
+1 416 974-5151 [Company Main]

ARCHETYPE MORTGAGE CAPITAL
1601 Washington Avenue, Suite 800
Miami Beach, Florida, 33139
+1 305 695-5545 [Business]
+1 305 695-5539 [Fax]
http://www.archetypemortgage.com
Private Equity backed Mezz lender & Firsts to REITs on Existing. Our loans include 5, 7 and 10-year

fixed-rate mortgages, bridge/transitional loans, mezzanine loans and preferred equity structures
Jim Freel
JFreel@ArchetypeMortgage.com
Vice President
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SCOTIA BANK
44 King Street West
Scotia Plaza 11th Floor
Toronto, Ontario, M5H 1H1
Canada
+1 416 866-6161 [Business
www.scotiabank.com
Big Box Construction Strong Markets
Anthony Ottavino
44 King Street West, Scotia Plaza 11th Floor
Toronto, Ontario, M5H 1H1
Canada
anthony.ottavino@scotiabank.com
+1 416 350-1164(Work)
+1 416 866-6161(Company Mai

RAMSFIELD HOSPITALITY FINANCE
444 Madison Avenue, Suite 3301
New York, New York, 10022
+1 212 750-0366 [Business]
+1 212 750-2173 [Fax]
www.ramsfieldrealestate.com

NATIXIS REAL ESTATE CAPITAL
9 West 57th Street 36th Floor
New York, New York, 10019
+1 212 891-5700 [Business]
+1 212 891-5777 [Fax]
http://www.ixisrealestatecapital.com
Existing Crowne Plazas, Sheraton 4 Points, Doubletree Etc.
Zineb Bouazzaoui
Zineb.Bouazzaoui@us.natixis.com
Associate
9 West 57th Street 36th Floor
New York, New York, 10019
212-891-5789 [Work]

UBS
1285 Avenue of the Americas
New York, New York, 10019
+1 212 713-2480 [Work]
Existing Big Box flagged refis & purchases. Portfolio including Select & extended purchase & refis
Christopher Metz
UBS Securities LLC
Real Estate Finance Group
1285 Avenue of the Americas
New York, NY 10019
212-713-2480
Email: Chris.Metz@ubs.com
www.ubs.com
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Oliver Striker
oliver.striker@ubs.com
Director
Bus. Card: Associate Director
1285 Avenue of Americas, 19th Floor
New York, New York, 10019
+1 212 713-8648 [Work]

CAPITAL ONE BANK
Lawrence Montz
larry.montz@capitalonebank.com
ljmontz@yahoo.com
Vice President
10305 Joy Drive
Frisco, Texas, 75035
+1 972 987-8929 [Work]
+1 504 533-2266 [Fax]

MESA WEST
Steve Fried
sfried@mesawestcapital.com
Associate
11755 Wilshire Boulevard, Suite 1670
Los Angeles, California, 90025
+1 310 806-6300
Bridge Loans to Branded $10-20 mill. Probably $300 mill this year.

FIDELITY BANK
100 East English
Wichita, Kansas, 67202
+1 316 268-7456
www.fidelitybank.com
Existing & New construction Holiday Inn Express & Hamptons
Carol Meserve
cmeserve@fidelitybank.com
Loan Officer
100 East English
Wichita, Kansas, 67202
+1 405 507-3134(w)
+1 316 268-7456(c)
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METRO CITY BANK
5441 Buford Highway, Suite 109
Doraville, Georgia, 30340
+1 770 455-4989
+1 770 455-4988
www.metrocitybank.com
Michael Choi
mchoi@MetroCityBank.com
Loan Officer
165 26th Street
Dickinson, North Dakota, 58601
+1 770-454-1859(w)
+1 770 455-4989(c)

REGIONS BANK
Pamela York
LoanOfficer
Mailcode ALBH70321A
201 Milan Parkway
Birmingham, Alabama, 35211
pamela.york@regions.com
+1 205 420-4836 [Work]
+1 205 944-1300
Carolyn Dukes
1900 5th Avenue North
Birmingham, Alabama, 35203
carolyn.dukes@regions.com
+1 561 471-7688 [Work]
+1 205 944-1300 [Company]

CENTIER BANK
600 East 84th Avenue
Merrillville, Illinois, 46410
+1 219 756-2265 [Business]
www.centier.com
New Construction Marriott, Hilton, existing
Zoran Koricanac
VP
9701 Indianapolis Boulevard
Highland, Indiana, 46322
zkorican@centier.com
+1 219 922-2410 ext. 317 [Work]
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WILSHIRE STATE BANK
3200 Wilshire Boulevard, Suite 1400
Los Angeles, California, 90010
+1 213 387-3200 [Business]
(CA, Los Angeles HQ)
wilshirebank.com
Existing flagged, Adaptive reuse
Keefe, Bruyette & Woods (KBW)
Eric Kim
3200 Wilshire Boulevard,Suite 1400
Los Angeles, California, 90010
ekim@kbw.com
+1 213 387-3200 (CA, Los Angeles HQ) (Company Main)

FIRST CHOICE BANK
17414 Carmenita Road
Cerritos, California, 90703
+1 562 345-9092 [Business]
+1 562 926-8737 [Fax] www.firstchoicebankca.com
New Construct & Existing in CA
Gene May
Exec. VP
17414 Carmenita Road
Cerritos, California, 90703
gmay@FirstChoiceBank.om
+1 562 345-9092[Company Main]
+1 706 685-7185[Mobile]
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BROKERS

GRANDBRIDGE REAL ESTATE CAPITAL CORP.
227 West Trade Street, Suite 400
Charlotte, North Carolina, 28202
+1 704 379-6900
+1 704 372-0954
www.collateral.com
www.gbrecap.com
Joseph Roper
JRoper@GBRECAP.com
VP
227 West Trade Street, Suite 400
Charlotte, North Carolina, 28202
+1 704 332-4454(w)
+1 704 379-6900(c)
Gary Dunkum
gdunkum@gbrecap.com
President Production
2200 West Loop South, Suite 600
Houston, Texas, 77027
+1 713 993-1331(w)
+1 713 993-1399(f)

JOHNSON CAPITAL
18101 Von Karman Avenue, Suite 1050
Irvine, California, 92612
+1 949 660-1999
+1 949 660-1998 [Fax]
www.johnsoncapital.com
Gary Braun
garybraun@johnsoncapital.com
Sr. VP
2603 Main Street, Suite 200
Irvine, California, 92614
+1 949 660-1999(c)
+1 310 488-0379(m)

CLOPTON CAPITAL
414 North Orleans, Suite 300
Chicago, Illinois, 60654
+1 866 647-1650 [Business]
cloptoncapital.com
Matt Reed
mreed@cloptoncapital.com
VP
414 North Orleans, Suite 300
Chicago, Illinois, 60654
+1 866 647-1650(c)
+1 224 523-7769(m)
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JONES LANG LASALLE
200 East Randolph Drive
Chicago, Illinois, 60601-6900
http://www.joneslanglasalle.com
1-312-782-5800
Matt Gilbert
Exec VP
Matt.Gilbert@am.jll.com
8775 West Higgins Road, Suite 750
Chicago, Illinois, 60631
+1 773 458-1415(w)
+1 312 782-5800(c)

BRIDWELL SARGENT
Debt | Equity | Construction
1561 30th Avenue | Santa Cruz CA 95062
Phone 831.325.1431 | Fax 916.915.1215
http:// bridwellsargent.com
Peter A. Sargent
peter@bridwellsargent.com

UC FUNDING
745 Boylston Street, Suite 502
Boston, Massachusetts, 02116
+1 857 288-2778 [Business]
+1 781 972-0172 [Fax]
www.ucfunds.com
Domenico Manago
745 Boylston Street, Suite 502
Boston, Massachusetts, 02116
DManago@CPRAsset.com
+1 857 288-2815[Work]
+1 857 288-2778[Company Main]
+1 508 728-8225[Mobile]


