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9/69H +-&658@! +H! (8&! 1T]1)Sha! '-(6=7&'( *(8&! Yg>1!/'@! 1T>h4! -/(&99,(&-! /-!
?&99!/-1+H!(8&!144!,'-(67&'(I*')SMAAN#**@-0! "#SURFFFJI$

ol I I I I I I I I 1 I 1 ]
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009




1,'3&! (8&-&! (?*1-*9/61 &7,-- *'-1 /6&1 3*72&(,":! @6,5&6-! (*! (8&! 7&- *-28&6&! /'@
9*2&6! (8&67*-28&6&0! 2&! 8/5&! @BB&@! /B*72*-,(& ! -+9/6! ' @&R! *B! (8&-8! /'@!
JH7/' D $IS@*&-I"*(13%(/,1/1B/6&I*T2*&' (/'@ ,-1?&,:8(&@!(*B&28-&'( ! 7*-(9H!
arl@=6,:1-*9/617/R, 7=7!/'@(*! 6&26&-&'([7*-(9H!|H7/' D'!@=6,'T*@&(&!/'@'
9*21 *9/6! /3(,5,(H$! g *67/9,d&@!dD! K~s7 O! 3*- -(,:! *Bl (8&! G" DBD/H! 3&&6&@!
7+(88@ ' Krrs! @, 5, @B +H! (f-1 7&/'15/9=& B*6! (8&1BT*(,7&! B6/7&!*B! C/'=/6H!"0!
"77"1(86*=:8!K&+6=/6H!"00! EFFA =-&@!/-! (8&! ?&,:8(,"1 B="3(,*!/'@! 7=9(,29,&@!
2,(81(8&!ave ! @'H7/ D H/IJI&R26&--&@"/-16/(,*-!(*(8&,6!-*9/6!7/R,7=7!5/9=&-$!
)8&16&-=9(,!, @&R!,-13/998& @M @'&c=/(,*-1U0IVO!/ @!Q! @&-36,+&!(8,-|, @&RAD!6
2*6(&@!,"-B$

NesLn!Ke671 ga"F!phl" DKgs7 Jg]"Fs! ! ! ! ! IUJ
'FIn! B5G$UZEO!pIUSUBEZF Iq!|H/JIpIESVFVE FEBQIH/E] V]
a"FInirl VE$QZZ"Ip!IF$QUUOBZIGE ! ! ! ! 10d
a"FI18/-17,'\7=7(  86&-8*9@!5/9=&!*BIVF$
) 8,-! @/ 9H!" @&R?/-! (&-(&@! ?,(8! S -

7=9(,0@/H! 9/:-! /'@! (8&QEB/H! 9/:! /-1
B*='@! (*! 8/5&! (88! -(6*":&-(13*66&9/(,*" :
-,91 )1 (8&! -/(&99,(&! @6/ @&-,(HI&D .|
L, @=/9-IB(&6! T*@898@' @&-,(H! 5/6,/(,* ;
@=&! (*! (8&! *(8&6! -*9/6! ' @,3&! 2&GRD 3
7*58.@8 )8&! G'IB/H! 6=, 3&(&6 D
-7**(8&@!5/9=&0!N-0/6&!/9-*1=-&@!?,(8!
(8&!Q/H! 9B#&! ,'B&6 (8&!IQE/H! 9/:1-!
3*-(&(1 2,8 (8&!/586/:&! 7*9&3=9/6/ [
*RH: &' /'@! 7*9&3=9/6!",(6*:&" (8&67/9! 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
S*@=3(*! (7&-3/9&1 1 (8&! 9™P&B! \ g1vguyisVEFII@IOHI @BIHI-T(B2@!
(8&67*-28&6&! [+*5&!GQ .7 0! /9(8*=:8! 5/9=¢-1B*6!=-&!+H!(8&!CREF*@&9!B6*7!GD
@ @H!'@!(=6+=9&'(!3*'@=3(,*'! 7/H!/9-*! I6H!"0!"ZZL!(*IC/=/6H!"0'EFFZ$
29/H! /' 6*9&K,:=6&! V!-8*?-! (8&! Nest! 'D
@&R=6,"!-*9/6!3H39&!EU!B&TTE/6H!"0!"ZZL!(*!C/'=/6H!"0!EFFZ

K,:=6&!Q!26*5,@&-!/13*72/6,-*'1+&(?&&"/99!V!,'@,3&-!1B*6!(8&!(,7&!B6/7&I*BD
[6H!"0!"ZZL! (*! C/'=/6H!"0! EFF8&! G"'I/H! - 7**(8&@!5/9=&-! /6 &! =-&@! (*'&0;:8(!
(88!(6&' @-1*B!&/38126*RH!I*6!, @&R$!K,:=6&!Q!-8*?-1(8/(!&/38!, @ &R *6! 2B-E68-3/
/' @,BB&6& (! (H2&! *B! -*9/GIRH! 5/6,/+,9,(H$! )8&! 3*72*-,(&! *B! (8&-&! V!, @,3&-! /'@
26*R,&-!,-1(8&! 7*-(1 3*729&(&! 6&26&-&'(/{'! (*! @/(&0! B*6! &72,6,3/9! (B&-28&6,3!
@& -,(H!I7*@8&9-0*B!(8&!-*9/6!aYe0!4Ye0! B @'KYe!&'&6:H!(8/(1,-| @&2*-,(&@"/(!
*2(,3/9! @&2(8-16/" 1 B6*71GQ!.7! (X! [+*5&I EFF!.7$! S(! -1 (8&-&! &'86:,&-! (8/(18&/(!
(88.(8&7*-28868!/'@'/BB&3(I-/(&99,(&!*6+,(-WAD6&--,":|(88!26*R,&-/'@!,'@,3&-!,"
3F77¥1=" (-01(8&,6!3%(6,+=(,*'1 (*1(8&! @/,9H! @& -,(H!5/6,/+,9,(H! " (8&! C<EFFGH&R
-288&6,3!(&72&6/(=6@c=/(,*! B*6!)33/1+8&! @&(&67,'&@8&! Krrs.!3* (6,4=(,*1(*1)3!
@/,9H!5/6,/+,9,(HZ$G\Qlrs!,- ILVS"\OM-rsll,- I"FSU\ O/ @ !Nrrsi!, - | QSG\B

)/+98&!g! 26%5, @& (8& 7/ 22,1*B1&/38! @&R0!,'39=@,"! (8&! @/(/' =-&@' (*! @&6,5&!
(8&70!B6*7!,(-1-*9/6! ,66@,/'3&! -*=63&I-J! (*! (B&! (8&67*-28&6,3! *28/9! @&2(81-J!,'!
28,38!,(!,-|&BB&3(,58$!)8&! (/+ =@ &I S 1T E"UVG!-2&3(6/48*6HO! S1T!E"UVG!




-283(6/9!-=£3/(&:*6HO! 2/589&(8! 6/":&! o0 JB2008 indices
1= (-1*BI'701-*9/6! -*=63&! (&72&6/(=6&!
68:,+'0!-*9/6! -*=63&! B&/(=680! /9(,(=@R!

. %1 *Bl (&668-(6,/9! /(7*-28&6&! /+-*62D
(F1(="(1*2(,3/9' @&2(8! 1 =", (-1*B!.70!
@ (&668-(6,/9! /(7*-2886&.! (8&Z/9! 68D 2
¥ 1B &&B:H! [+-*62(,*$1 )8&! | @,3&-

I @!26*R,&-1(8/(1/68!7/6.8@!?,(8!/1/ -D
(86,-.11qJ! 8/5&! +&&'! -89&3(8&@! B*6! =-6
(8&! C<EFRG&726,3/9! (8867*-28863' [ |
@&'-,(H! 7*@&P@!-2 &3,B,3/99H!,'l ,(-! &R 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
-28&6,3! (&72&6/(=6&! &C=/(,*$! )/+9&! <!\ ¢\ anqn ¢ Mo MNe-I5VEF I15/9=8-1B26& 1+ HI
-=77/6,d&-! (8&! 38/6/3( &6,-(,3-! *B! (8&! (88IC<EFFGI7T*@&9'B6*7!C/'=/6HI"0I"ZZLI(*!
@/,9H! -*9/6! ,'@,3&-B9=@,"! (8&,6! *D C/'=/6H!"0/EFFZ$

_&65,"! B/3,9,(HO! (8&! ,-(6=7&'(I-J! =-8.@!

B*6!*+-&65,":1 (8&! , @&RW26*RHO! (8&!'*7,'/9! *+-&65/(,*'! (,7&! B6/7&0! (8&! 7&6D
7&'(13/@&'3&0!9/(&'3HOY/' @!/'V/--&--7&'(I*B!(8&!*+-&65/(,*'/9!/5/, 9+,9,(H

-1"&3KOP5&=BEFJH<I&>

ST!E"UVGEFFLI@&RB, -1-*9/6!-2&3(6/9166/@,/'3&!?/5&9& " (8!6/:&-1/-12&99/- |
*9/6!,'@,3&-!/'@'26*R-$!1*9/6!,66/EB&!,'@,3&-!/' @!26*R,&Y6&L-=66*:/(&-1B*6!-*D
9/6!,66/@3&-1 !/ 1-*9/61,66 @,/'3&!26*RH! -/ 7&/-=6&@"*6! T*@&9&@' @/ &-2@!/-!
J1 *4 ¥ | BYG1-+9/61 -2&3(6/9! ,66/@&-1 28,9&! /1-*9/6!,66/@,/'3&!, @&R-/'7&/ -D
=68@!*6! T*@&I&@' @/(/!(H2&! (8/(-/-08"121*B!/1-*9/61-2&3(6/9!,66/@,/'3&!/3(,5, (H!
9&5&9$! <*(8!3/'16&26&-&'(19,' 80! 3*(,'=/0!/'@!,'(&:6/(&@" ,66/@/'3&-! *6&(B,66/@
/'3& B&Y/(&@! -*9/6! B&/(=6&-! -=38! /-! ,66/@,/'3&! @&B,3,(! B6*7! -='-2*(-! *6! -='-2%(!
'=7+&6-$11*9/6!,66/@,/'3&!26*R,&-!/'@!,'@,3&-1/6&!6&9/(&@! (*! -*0/B2268-03/'1 +&!
682*6(&@B&6Y,7&! ,'(&65/9-0! /@' 3/l 6826&-& (1 -2&3(6/9! ,66/@,/'3&! 5/],*-$! S' !
(8, @*3=7&'(1(8&!B*=6%9/6!26*R,&-!/'@!,' @,3&6&B9/--,B,&@ ST E"UVG)H2&!Q!
*9/6!,66/@,/'3&! 26*@=36826&-&(,:'KYeOIH7/' D 0!'4Yel@'aYe!-2&3(6/9!3/&D
*6,8-$1)8&!26*3&--&-1=-&@! B*6! @&/(&I6*9/6!,66/@,/'3&!,'@,3&!/'@! 26*R,&- | 6D
2*6(&@!8&6'1/6&!3*729,/'(1?,(8!S1T!S'(&6'/(,*/9' 1(/'@/6@'E"UVGI! 34$0!#1.5-216
7148 $"+2$%0HS. [HS2-0-SYeHA 2 101 HO 1 241127 - - <H#* 1% $2#-BDHI &)

%2Q7?:?1=?&R<JF?9

S(!,-1=-&B=9!(*8/5&!6&B&6E/IEE.-1*Bersi0! Irs10! Mgt 0!/ @ Nest!-*9/6 ' @, 3&-B*6
9*: B&67!IEQ!H&/6-!/'@!-*9/6!3H39QIEAZL EFFGIN&67 &@, /(&6 ItEL! @/H-JO!
I @!-8*6( B&671@/,9HI1-*9/615/6 /+,9,BH@,(,*'-$ 1)8&-&! 3/1+&1=-&@! (*! (&-(! T*@&I!
-3&6,*-|=@&6! -( @I6@,d&@! 3*@,(,*-1 *B! -*9/6! /'@ :&*7/:'&(,3! /3(,5,(H! ,B! B&D
3/-(-1/6&!* (1/5/,9/+9&5

-1:2;E?CH<:? T?;E&<IC&IGB T?;E&IBI<:R<:HS8HH: @&;?Q7?;?1=?&R<IS?9

>&B&6&'3&!, @&R!5/9=&-1/6&!26*5,@&@!,"!)/+9&h!B*6! (&6 MEGY,636, +,9,(H!
(8/()," 39=@&-! 7*6&! (8/'1*'&!-*9/6!6*( (,*!ItEL! @/H-J1+=(1B*6!"*( 7*6&! (8/'/\8/9B!
-*9/613H39L0H&/6-J$!)8&! GB/H!-7*+(8&@!7,', 7=70!7&/'0)/'@! /R, 7=715/9=&-!
6*='@&@! (*!(8&!'&/6&-(!=",(I*B!Q!B*6!-*0/6! 3H39&! EU!/6&!=-& @' B*6! 68 B&E&BE 9*20! 7+
&6/(&01'@'8,:8!,(&678@,/(R&67'&R/729&-0!6&-2&3(,589H$




,<8J?&$L&!BI<;&HICH239RC&:BsEBIFG?;H=&EHI&

AT -1&3KOP5& -1&3KOP5& V<R?T  IBJ<;&9BS;=7& !BJ<;&9BS;=2  $:EB 9T 2:,79:H<J&<EB 9T
CoN IF?=:<d&  IF?=<J&  J?IU:G&  PEF?; <S;?& Q%S;?&  FG?788T  FG?;?&89B;F:HBI&
=<?UB;@ 9s8T <IU?& :2UHBK& 9B:F:HBI&  W:G?,E<JRUHBI&
=<?UB;@ WIEX WSIH:&BAT
=<J&C?F:GY
ZEX3&
gkes!  >/@ M >I@ 4 "F$LAL )6/-(16 &0 g3(,5&16&:,*! ZFOQFF )8&67*-28&6&17,(8!" D
3913 64/ | @/HI9/:B$G\I@/,9H!
5/6,/+,9,(H!3* (6,4=D
(!
gles!  Ye! 4vel EQUM  h86*7+-28&6&0!  g3(,5&!6&:,*0! EFFJFA )8&67+-2886&17,(8!" D
36+ | 29/:80!'&D @/HI9/:V$\I@/,9H!
2+6. | 5/6,/+,9,(H!3*(6,+=D
(!
aMes!  Yel Kye! "OF! j8*(*-28&6& D 1>h! ZQ'F ! ]*2&61(8&67 *-28&6&!
9*2&6!386*7+-D 2,(8!ED®/H!I9/:m!
28&6& "F$U\l@/,9H!5/6,/+9D
J(HI3%(6,+=(* !
M:SSs! Ye! MYe! EGP! h86*7*-288&6&!  g3(,5&!6&:,*0! EFFAMFA ) 8&67*-28864&
29/:80!'&D
2+6. |
Nes!  alB/Hy'@!  alB/H-pil F$IF$GO! h86*7+-28&68&0!  g3(,5&!6&:,*0! GQ@FF! M&-*2/=-& [9*?&6!
Ye! W D1 E (6/-,(*16 &*0!  29/:80!'&D (8867*-28868&!7,(8!
8*(13*6*/ | 2+6. | @B/HI9MQ$C\@/,9H
5/6,/+,9,(H!3*(6,+=D
(!
iH/ 1 Yel iH7/ D1 E" )6I-,(16 & *0! g3(,58&16&:,*0! G@FF! M&-*2/=-& [9*?&6!
386%7* -2886&  29/:80!'&D (8867*-28868&
2+6. |
arel  aB/H- al/H-! FSIFSG (13 *6*/ | 03(,5816&:,*! G@FF! M&-*2/=-& [9*?&6!
+3.:6*='@! (8867*-28868&

gS'@R!*6!26*RH!,-I=-&@!,'|(B&!C<BFF@&9!&R*-28&6,3!(&72&6/(=6&!&c=/(1*'$

"e&6'/dd/! | "#$UWELOmM!e&6'/ddI'#SHNZC"$

E</'.-0j$!/' @!k$!%*3./6(-0!"ZLUS$

9)8&!(1u!)19,'&-1/(!(8&!+/'@!3&'(&6!/6&!386*7*-28&6,3!/'@!/6&!6&B&6&'3&@! (*1+9/3.+*@H!3*(,'==712,"-/(1&@:&-*B!+/'@2/--$

,<8J?&2L.&.G<;<=:?;H9:H=9&BQ&P3H4S@IBI<;&HICH=?9

-IC?N&  "89?,RHIU&Q<¥KH -19:SE?l: & "897?;R<HBI&  +7<9S;?T +?7<9S;?E?:& "F?; <HBI<J&
B;& H:@ ‘HE?&Q;<E& E?1:&=<T XK?1=@& <R<HJ<8HXEA:(
F;BN@ C?I1=?&
Kersi! j&'(3*:6*="@! >/@,*1(&&3*28&! "ZVLIEFFZ Ul(,7&-W@IMH Y2!(*IEV!8*=6 H&!
*+-&65/(*6H!
Lrs! 1TiT OkT41 14M0!4Yel "ZZOEFFZ "QD&3*' @ Y2I(*IEV!8*=64 113!
Megsl! XTgg DO0"L0"GO!  1<YeO!1TD "ZZ" EFFZ E!(,7&W@MH Y2!(*IEV!I8*=6 H&!
1T>h404>10F 1)Sh40'kTM4
Nees! kT41DEO!Yg>10! a>10!1T1)Sh4! "ZZ"[EFFZ "0,=(&0!"0!  Y2I(*I"FI7,'=(&-0! 1+J!
1T>h40)SM4A IEJO!144 (,7&W@/H =2/(*IVG!8*=6}

WIITITW14M!,-1/1Xg1g!6&-&/638!,'-(6=7&'(1+=(126*5,@&-!@/,9H!,66/@,/'3&-*'1/"*2&6/(,*/9!3/@&'3&m'kT41!"U!4Yell<!
38/"&9!7/.&-17&/-=6&7&'(-!," (8&!-/7&!+/'@2/--\/-11TiTI14M$ !
1+JKkT41la>1!,-1/IXTgg!*2&6/(,*'19!,'-(6=7&'(1?78&6&/-1)SMAAW144!/'@!1T>h4W1T]1 )Sh4!/6&!Xglg!6&-&/638!,'-(&7&'(-!
26*5,@,"'@/,9H!,66/@,/'3&-*"1/'1*2&6/(,*'/9!7&/-=6&7&'(!3/ @ &'3&$!
13JYg>1W1T]1)Sh4!-(*22&@!,'""EFFQmM!1T>h4W1T]1)Sh4!,'(&' @-!(*!26*5,@ &' @/(/'B*6!-&5&6/9!H&/6-$
AJ,9H!I-8*6(867J1-*0/615/6/ +,9,(HH&B&6& ' 3&!5/9=BEBI9&KS/ /1= *9/616*(/(,*'
IEL! @/H-J!/6&!/9-*126*5, @&@!,)/+9&! Bl @& @!'=7+&6*! (8&!'&/6&-(1=",("*B! QB
)8&12&6,*@!*BI T3(*+&6!"V! (| X*5&7+&6! Z0! EFFY9/6! 3H39&! EV=-&@!/-!/! 6&B&
&'38128&6,*@!?8&'18,:89H!5/6,/+9&!/3(,5,(H! *33=668@m! (8&-&! /681 312@6*26 ,D
/(&!(*1(8&!16,-&!*B!/1-*0/613H39&!*619/6:&!&5& (-1 (8/(1*33=6! @=6, ! (8&! @&39,'&!*B!/1-*9/6!
3H39®y!-83*@!2&6,*@! -1 26*5, @&@! B6*7! C/'=/6H!L! (! K&+6=/6H! EO! EFFQ! ?8&'1 9*?&6!
5/6,/+9&!/3(,5,(H!*33=66&@m! (8&-&!/6&!3* @, (,*'-1/226*26,/(&!/226*/38619&/5, !
(8&!7,, 7=71*B!/1-*0/613H39&$! S'! -8*AP& 67! 2&6, *@D'8,:8&6!5/98.-18/58! +&&'17&/ -D
=6&@8/ (8*-&!:,58"1,1)/+9&!h0 !&$M K"F$L!n! UGF!*5&6! /! @HP&58608.72,6,3/9
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K,:$05! Keg Qg1 Mg (N el SVEF I*(89H!7,', 7=7017&/'01/' @' 7/R,7=T7! 5/9=&-1B*6!=-&!+H!(8&!

C<EFFG!7*@&9'B6*7!C/'=/6H!"0!"ZZL!(*«BH!"0'EFFZ$

/(7%-28&68&! @&'-,(HT* @9-1/6&! (! @&5&9*28@!B*6!-=38!8,:8!,' @&R!5/9=¢8&/@!
=-&12,99198/@!(*19/6:&)/'@!="."*?"1866*6-$

S'1)/+9&!1h0!(8&!&R/729&!h/-&-1"0!E0!/'@!U!-8*=9@!=-&!(8&!9*?0! 7*@&6/(&0!/ @!8,:8!
-*9/61/3(,5,(H!9&5&9-1B*6!(8/(1h/-&1*'9H!/-1¥&13*729&(&!-&(1*B!,'2=(-! /(| CKEFFG$!)8&!
G"IB/H! 5/9=8&! -8*=9@! +&! -&(! (*! (8&! 7*@ &IGIH&! 5/9=&! B*6! &/38! 26*RH! *6! ' @&RS!
e/9=&-1 B6*7! @, BRY h/-&! &R/729&-! -8*=9@! *(! +&! 7,R&@$! SB! /! -,:9&! @/,9H! 5/9=&!
B6*71*&Ih/-&/'@!*'&!-*9/6!/ 3(,5,(H!9&5&9! -! @&-,6&@O0MBEHG @ ER!-8*=9@! +&!-&(!
(*1(8&I7*@&6/(&!5/9=&!B*61&/3FERS

,<8J7& LBw?Q721=?&R<JS?9&0B;&HI:?;E?CR<IC&IGB[?;E&9IBI<;R<;K8HIHE@

& h/-&!"I!'S'(&678@,/(&V&6T! h/-& EI118*6(&67! h/-&1UI1118*6[&67!
IG"@/H-J IELI@/H-18,:8!/3(,5,(HJ | IELI@/H-19%?1/3(,5,(HJ
ALOH| 172 '] M*@&6/(& | i,:8 ! | *? ![ M*@&6/(&] i,:8 '] 1*? || M*@&6/(&] i,:8 !
Kesu | OQ "EF! EEQ | ZF "0Q EGF| GH "FQ | "VQ
lesy | OR "EF! E'Q | "FQ! "uQ "GQ| GQ| "FF! | "EF!
M-su| OR Q| E'Q | zQ "UQ "GQ | GR ZQ Q!
Nes! | QR Q| "GFl | "™F I "QF! "GQ | ZF "E1 | "UQ

#BIUT?:E&9BJ<;&@=JR& H8HIHED
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