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��XE>C«א�Z�j�א& �

 � �_:%K�� dA<��� KBE�� MB;C&א��Kא�Z��t�»¥אj��tא� gEE?א��� PoK��� Y��� ME�K&א� MC#�kA� M?E�jא�� ¸X��ªY<�
�í�.>�j&K��M?A<�&31אÎB��£�/�µ¹Tא�·j�K�2009. 

 
 �g��?�K�M>A�ã��.>�jBA��W<��K1¶�א%M�W��¹���M�E���µ¹KC�א%:_�אa�¥T�א�×��M�W?� �j:�אµ¹Tא�?����Y

fB<�K�� M:��Y&א� M�Kqxא� ¹��ªY&א� .�M�¥אj��tא��KBEE?א��� ���Yא� h��ªY=א�� ¡Y7�K�� g��א�? ��Xא µ¹KC��� KB�
M�jC� �.א�

 
 �g��M�W�í�א��?�KBEE�א:�t���PoK�א��?�KBEE�אj��tא¥�M:�א��l�Kא�?���ME�א&EoYא���KpאÏ�tא�hB9���M�¥אj�

� í� M:%א�L�Þ� M�¥אj��tא��Kא�Z��u�� ¼K�¥K?�� ¼K�Epj��ªY<�� KB�� ،MEpK&א��uא���א�jC��א� µu�31�
ÎB��£/�µ¹Tא�·j�K�2009¹�،2008¹�،2007lא�jא���kA�،.�¹���£K�Zא��ºZ<�M�W�<&אMA�K7א���Kא�Z��tא�í�
� í2009é¹Tא� M�¥W�K��،:א�� ME:=א��� �Kא�Zא��� í� �£K�Zא�� é��M�W%א� �KDא��� W<�� ME�� .��K�	Tא� a�Y�¹

é�� �Kא�Z��tא� í� ��ÐE=�Aא� ME�EoYא��³K?��K�א	�j�W&א� g8�� W<�� �WoK>¹א�� ME�K$א� �K�W%א�cE�K@��
�M��C�K�¹�¹¥jEא��Y<	�í�N�W��×א���K�Y�kA��µW<�אg8%،�¹א����Y��»Xא��ÐE=¹א���،�K�W�A��MEA<>א�

G7��W�W��ªאÏא��¥jD�¹�،¥t¹WA��M�¥K?��M>A����K�א&�>h�W�K��h�א%:M،�¹א%Îא��א�Y�j,Wא�ME�א&�·�א�
M?�K���.�Y�W?��Kא��אj��tא¥�M�א�

 
 �g��¹א�WEqY�א�íK8�í�،�Ð�¹�א&��ªY<�،MA�jBá�אZ��tא��K�א&��MA:�א�apj�א&l�K�א$l�K:�א��O�Kא�?

�tא�jBá�e�X�¹�،M�¥אj��tא��KBEE?א���é��¼א£KC�	א�א%:_öjB&א��Kא�Z�öjB&א�Ð�¹�M��í�_:%א�aEê�í�M�
31ÎB��£�/�µ¹Tא�·j�K�2009¹�،2008¹�،2007lא�jא���kA�.�í�a�¥Tא�א%:_��Kא�Zא���jBá�bA�¹�
31ÎB��£�/�µ¹Tא�·j�K�2009��i�BE��K��1 110.8��KDC��،l@�Y���¥t¹£�·jEA�805.9�l@�Y���¥t¹£�·jEA��

öj-�Ð�M�.�
 

 �g��Y�j��M�¥K?��.��cE�K@�א%M�W�א#M�¥K�א��M�jC�aEB#�א%:_��<�Ï�:��אK3	�M�¹א��Y:f�jBא�aא�א�?
�í�MED�C&א�א�jC	��u31א��ÎB��£��/�µ¹Tא�·j�K�2010،¹���M=�Kא����£K�Zא��L�	�Upj4.2�¥t¹£�·jEA��

�í�l@�Y��2010�¶K<��»¥אj��tא�gEE?א���é��א£KC�	א�.2009�א%�cE�K@��bA��¹�¶K<��ME�K$א�M�W2010�¥אW?��
31.2�l@�Y���¥t¹£�jEA�.�W<��ME�:א���K�W%א�ME:=��i:%�f�K@א��f�jB�A���K�Ï?��g���KB���hB9��Xא�א�?

�l�K<�� M�W<&א� M�WD���א& V�¥אjא��� kA� �KC�� M�W%א� M�KD���Kj�W�� ³¹WCq¹� W�K<2040¹א���2025�kA�
��?M�¥K�u��t´�א� �¥jq�l:<�¹�،lא�jא���ºj��+� ¼K�¥K?��»¥אjא��� gEE?���W���§K	��kA��jA:&א�f�jB�
¶K<א�� Y1H&א� ¸Y��� »Xא�� lA<>א�� f�jBא��� .�M�W%א� �KDא��� W<�� ME�:א�� ME:=�A�� ¶¦uא�� »jC��א� f�jBא��� bA��¹

�x��¶K�µjAÞ�f�K@�K��f�jBא���´u2040�¸¥אW?��K��24.8�l@�Y���¥t¹£�jEA�،¹א�»Xא��f�jBא���·��.��í��d�
�l�K<��Y1H&א�iEA2010¹�2011�bA���،7.0�¸¥W��אZ��´Ï��K-�MC	�f��í�¥t¹£�.�u��17.8�jEA�·�

¥t¹£�l@�Y��¶K�f��h� �h��¼א¥K����h�אÐ��¹�K�KE��tא���KC\�א�?�g�.�j�K�2010·�א��l�K�/���1Y�KC�א
�M�W%א�M�KD���Kj�W��³¹WC8��f�jBאא���א£KC�	�j����gEE?���W���é¥א». 
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 � g��א%�K]א�? :ºY�Tא� f�jBא���א�¥K���א :�f�K@א�� f�jBא��� Ð�j��� M:��»T� ME�EoYא��א�¥K��tא� Y�j�
M�W%א��KDא���W<��ME�:א��ME:=א����Kא�Z��t.�í�Ð�@א��¹¥jEא��Y8C�g�¹kA�i�¹�א©j8%���µ¹KC��Xא�א�?�

�Kא�Z��tא،��ME�:א�� ME:=א���·��.��í�i���é�� �א���Ð7א W<@�Y�Tא�¥t¹W�K��bA���M�W%א� �KD�kK��·I��،�
��Y?��h�67���Kא�Z��tא�h�� MoK&א�í�k¹¥jE�K��� .��Kא�Z��u��Up¹�� �¥jq�kA�µj8$א�·I��e�¤�kA¹

KD��Mj�W&א��uB<�K���Kא�Z��tא�¸X��gEE?��LA:���KDA�j1�²WD��.�í¹31ÎB��£��/�µ¹Tא�·j�K�2009�،
�ME�:א��ME:=א���MBE��N�K��bA�+�¥W?��M�W%א��KDא���W<�478�¹�¹¥j��·jEA��239�jEA�·l@�Y���¥t¹£�.�KB��

�א�×� �W����K�tjA�א&� M�¥אj��tא�Ð�K<&א�PD��kA�Ð���l�K&א� ®u�xא�ªאY�T�gEE?א���·�� g��א�? ��Xא ¦Î�
MB;C&א�i�j1�²j	��Kא�Z��tא�bA���f�K��·��ªÏ>��.א��g	K?���K�E�Ï��אY;��i���Ð��MB;C&א�.��cE�K@�
�·I��،ME�M�K�א�8Yא�� M:��í�.�¥K7&א�aEê¹�h��M	jBA��M����í�µj1�h�WK?�BA�� ME�א&:�K��K�א�8

.A�K<א�� .>�j&א� �KB�K��� h�� �Z�� µu�� h�� aא�jא�.�.>�j&א� �Kא�Ï
t� l�K$א� ºj���א& kA� �KC�¹�
¥W8&א�אX��·I��،.A�K<¹א��jä�bA���f�jB�A��231.2��l@�Y���¥t¹£�·jEA�MEA<>א��M�¥אj��tא��Kא�Z��tא�h��

�í31/12/2009�.�bA�&א�U�8��.A�K<א��.>�j&א��Kא�Ï
�Z��tא��K�א��=:ME�אX�¹l�Kêxא،��aB��£¥א �א
�í�M�W%א��KDא���W<��ME�:31/12/2009א�öj1�·��.<���»Xא���j��MB;C&א�i�703.3�·jEA�l@�Y���¥t¹£��.

� kA��µW<��K?	g�א��@cE�K�א¦Î�¹$��Xא�MB;C&א��K?���iא�j��×א���K�W��א�� K9���g�l�K��a�א&j�<.�א�?
?א�>A�K.�¹א&�K�a��،h�W�K:���K�KE¹א���ME�K$א��K�W%א�cE�K@�¹��Kא�Z��tא�MBE��.��·¥K?��µ¹W��

�KDE��K+�،f�jBא���K�uxא�í�.A�K<א��h��M�W?&א�2009¹�2008�.ç�،אÐ��¹�µ¹W��kA�g��»j��Xא�א�?
6�� ¶¦uא�� f�jBא��� l�Kê��.��M�W%א� M�KD���Kj�W�� ³¹WC8��í�lD�C��א�jC	��u�� �W&2010�j�¹� ،

¶K<א���K�
Y�í�	W�א�>�Z�א�W?C«�אlA@EÓ�í�א$K���f@7��g�K	�»Xא��f�jBא���. 
 

 � g��א��K£§א�? :ºY�Tא� �W��א&� g�Tא� �KB;C�� a�� M�¥K?�� :��א�? ��Xא £¹Z���W�T� Z�j+� MC�Aא�� g
�A���W�¹kA�א�T[�א�Ïא¡�.�>f�K��a��M:�אZ��tא��K��W<�א���KD�א%M�WאY�xא�א��א�×�אKD�Xà�אg�T�א&�

.�Tא� í� ¶K<א��18Y�j����/� µ¹Tא� h�Y7�2009LA�� kA� �KC��� ،�W��א&� g�w�� M�K<א�� ME<B#א�£W��h�א¼
.�Gא���cE�K@���¶אZ��tא� �א%MqK���f�jB��Xא��א�8�l��W<�א���KD�א%،M�W�e�X�¹��i�Eqjא��Wא�Ð�j��tא�

�אZ��tא¶ .ç¹B�A�� M<�Kא��� MEא�ZE&¹א� �אx£א¥� ·¹H7�� M�¥K7�	tא� MC�Aא�� £¥�kA� g���g�w��j«�א�? M�K<א�� ME<
� kA��Xא� �W�h�h�Y7�2009�אµ¹T�/����28Y�j���V�¥K�אÏ�tא¡א&��iE�� MC�Aא��N�Y��»Xא�� £Yא�� j�¹�،

�¥KD�)�:1�(�؛M?�C��M?�Y:���W��i�G��l=�C��jאMAq�£¥א	M��Wא�Ð�א��jא��א��@cE�K�M�Y<+��M�j;C�אg�T�א&�
)2� (� f�K?�� f�K@א�� f�jBא��� ·G�"«K���� kA� a�Wא�"�hBp� f�W��×א�� �K	KE��א� foK��� h�� M�G��� j��


¼K�Y��KE�K���G�i�Eqj·�א�Ïא¡�א�T.�א�>¶K��f�jB�A�Æ���hB9�)�3(א���KqK8�א#ME<B�א�>M�K؛��.�¦Î��KB�
�í�.�¥H&א� h�Y�Y?א��� kA� �W��א&� g�w�� M�K<א�� ME<B#א� £¥� g��א�? �X�28ÎBא�£�/� µ¹Tא� ·j�K�2009�،

��uEA!¹��K�jA<�� hB9��� M<�K��� Y�Y?�� ¶W?�� ·�� ¶K<א�� .�Tא� h�� M�K<א�� ME<B#א� KBDE�� N�A�� h�XA¹א�
M�K<א�� ME<B#א� N�A�� KB�� �£Wâ� .Ð��¹�Kp¹�� .�� ·¥K?�� O�W�� µ¹WÝ� MC�Aא�� g��א�? ��Xא £¹Z�� א¼،

�W�£W��h��tK�¹�אg�T�א&��í�M�W%א��KDא���W<��ME�:א��ME:=��K���Kא�Z��tא.�
�
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ME�K&א�MC#�h��M�B�A&א��KDE�jא���

�
 ME�K&א�MC#�é���jW��M�K�x¹א�،l�K$א�l�K&א�apj¹א��»jC�אK3	�M�¹א��f�jB���PoK�C�א��?gEE�אj��tא¥«�א�

·G7���Kא�Zא���f�j1�&אC�MB;�í�.>�j&K��M?A<�&31אÎB��£�/�µ¹Tא�·j�K�2009�.��K:��é���jW��MC�A¹א�
¼K�	KC��¸אY��K��jä�kA��KDE�j��»�.��

�
MEqj��¹Y7��

�
 ��Kא�Z��t�»jC�¼KBA��PoK�C�א��?gEE�אj��tא¥«�א��ME�K&א�MC#�_E!�M?A<�&א�MB;C&א��_:%KMqK%א�.>�j&K��

�í31�ÎB��£/�µ¹Tא�·j�K�2009W�W�kA�i�¹�א���ME�Kא���«K?C�K��¼KBA�_E!¹�،�: 

1−��MBE��j*�·���K���KCE�í�א$!��W�L����Y?�	א�W��WK?א���W<��K���K�W��_:%�f�K7א��א¶Z��tא
�í�Ö�Cא��א¥Y?�	tא�é�¹�،MEpK&א�MAEA?א��א�jC�א�>jא�f�א%،ME�¥K���f�	Y<�א���f�j�אj��tא¥«�í�א�

�Kא�Z��u��MCA<&א�MBE?א��kA�Y�H��K��j�¹�،g8%א�Y<	¹�¥t¹W¹א��¹¥jEא��.�. 
KBE�¹���dA<�.����¥j8��i8?C��Ð:�א��f�jBא%©K��ME:=��K�א�:�ME��W<�א���KD�א%M�W��K¦אµ�אZ��tא¶��−2

d�¹¹�·��K?A:���Wç�Æ�،M�W%א�M�KD���Kj�W��³¹WC8���Ï>��©K%א�א¶Z��tא�f�jB���¥W8��kA�
�M�Wא% ³¹WC8�� �Kj�W&א� f�� ·I�� �X�¹א ،M?�K��א�×��Z�א� M�W%א� M�KD�� �Kj�W��f�jBא��� h� W�

í�lA@EÓא�»W?Cא��Z�<א��h��W�Z��،M�¥K#א�M�W%א�cE�K@��ªאY�T��K?A�&א¹א�MB;C&. 
3−��MB;C&א�א�·� KD��¹Kâ�í��K�W���h�א�� W£א�iא�j��ME�:א��ME:=��K��©K%א�א¶Z��tא�í��£K�Zא��א�j��

�¶K��>W�א���KD�א%M�W،�¹א�×���>.�kA�א&MB;C�،KDA�j1�K+�í�e�¤�¥K-	M�א�9=_�kA��µW<�א��
�.>�j&א�é��h�WK?�&א�.>�j&א�M�����£K�¦�L����f�j:א��ºW&א�í�.�Ï7&¹א�MB;C&א�.��cE�K@א��

.A�K<א�. 
4−�Aא��·��MC��¶K<��»¥אj��tא�gEE?א���h��K�jA<��l?A��¥K;��K�2010�M?A<�&א�_:%K��MqK%א��Kא�Z��u��

�P�K�Y��³KE	�í��Kא�Z��tא�¸X��f�j1�·G7��[A2א�é���KEqj��¥אWq��h��h@B���l@��،.>�j&K�
��Ï>A��MEא�ZE&¹א�fB<2012−2013א��. 
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M�W?&א�
�
1−��_:��a�¥��MB;CBA�")_:%א�("��WC�.>�j&א�é���K?�����g�W?�¶K1��M�Kqxא�¹��ªY&א�M�K��í�¹��M�W%א�

fB<�K��M:��Y&א�א%:_.�eA��lA��KBE�¹:���
�

• M�W%א�M�KD���Kj�W��M:���−�،£W!�í�W�¹
¹Y»�א&.>�j�،��³K:�א�K;C¶�א&W�j��g�w�א&��W���M�í��jא
MEA3א�fB<א��¹»Y
�f9���[@<���M�K<א���K�W%א��WoK�kA�e�¤��·I��h��d��l>�j�.(����W��PCBA(�א���KC�¹

�µ£K<��K+�M�W��M�KD���G�K@��kA�µj8$א�l�EoYא��Y?&א�í�M�K<א���K�W%א�M��1/12�»jC���h�א�Yא�L�א�
oKDCא��íK866666א��W%א�א�jC	�£W�í� ¼K�¹Y9��c�jBA��l6666BE��M6666666�.��K1Y�KC��/�l�Kא���·j�K�1975�

¹31£�ÎB��/�µ¹Tא�·j�K�1990�é��M�KpxK��،1/13.5�£W�í�¼K�¹Y9��loKDCא��íK8א��»jC���h�א�Yא�L�א�
�W<��M�W%א�א�jC	1Y�KC��/�l�Kא���·j�K�1991.�� 

• M�W%א�M�KD���Kj�W��³¹WCq��−�fB7��l�¹�،gD��W���KDא���WC�.>�jBA��M?����K�א&j�W&א�h��c�G���
�é���£j<א��M�C��¼אW�W!�،M<B��&א�א�¦K�xא�WEq¥�µאW��	¹א�،M<��Tא�f?�¹�h�jא��é���£j<א��Y>	¹�،h�jא�

�K9��tא�WC�،�K�jא��M�C�¹�،M�W%א��KD���^�j<�¹.� 
• M�W%א��KDא���W<��ME�:א��ME:=א���−�·j�j����h�Xא��g�Y	�¹�h�WK?�&א�.>�jBA��Ö:א��.�Gא���M:��l��

MCE<�� ME?��� Ð�K<�� �א��. M:�� Y�j�¹�،�KE>7���א& cE�K@�� ^<��� ¼KEoZ�� �W�Wא¼�� l	K	Tא� Ö:א�� .�G
M�K���K¥�א��،h�cE�K@�¹�א�K;C¥א��¥�¥¹£¹�،l<E�:א�� u<¹א��،.E�K�>Cא���K��T¹א�،·KC	Tא��K���¹�،�K��T¹א

�¹אt	���KCא� £jE?א�� cA��+� KC�¥� ،ME�:א�� .�WK?�&א� c�j&א� .�� l	K	Tא� .�Gא��� cE�K@�� g	K?�� g��¹
MB;C&¹א�.��Y?>א��é��j�Yא��k�Y�18�W<��ME�:א��ME:=א���cE�K@��g	K?��h��K�jA<&א�h��W�Z��kA�µj8�A��

M�W%א��KDא��.�� 

• � ³¹WCql�KEא��.>�j&א� �K9�j<�� M:����−�.>�jBA�� �K9�j<א��� M:�� Y�j��)� K+í��K��� hBp� e�¤�
K>א��kA�h�ZoK$א�©K�
T¹א�.�¥K7�	tא�א�Î%א�،ºY��ME8��?�K�KC�¥��£jE?�(���K�א%�K�W�א�7���

�،MCE<�íMEÑ¥��K¹א��� h��£א��MêKCא�� �K�jא�� ¹��ªY&¹א�،M�Kqxא��tK���.��K<�£��K?���fB7�¹�א&
�M�jC	)�¨K<&א��K?�����fB@���»WK?א��K?�:C��·K��KB�E��،�W���M�K�א��K�j��¹�א�>�،Z�(í���h�אg�T�א&�

�j?<��ME����K?>��W�W��¹�Y
K���KD��_��Y��K�¹�k>7�� �.M��K?>�¹�א&
�
2−�� �ME�¥K��M�¥אjא���M�Y
�h��KD::��aEB#�gEE?��kA�¼K�jC	�MB;C&א�f8!¹ME�Kא���ªאY�u�:��

�
�!W�W��l�Kê�א��Zא��K�א&MB;C��KBE���dA<���eA�א%:_؛�)�(

Ïא��K�א&kqj��KD���f�jB�אZ��tא��K��f�K@�K؛�)�(tא��tW<��W�W!�.� 
) (�u�xא��K�A:�+��K�jA��M�¥¹Y9א���K�jA<&א�kA�µj8$אl�K&א�؛®�
)£(�M�W%א�cE�K@���K�� MEא�ZE&¹א�fB<א��P�K�Y��í�M�¥W&א�M�¥K#א.�
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�í�ME�K&א�MC�A��bA���W��_:%א�aEB#�d�K��K�¹31ÎB·�א��?gEE�אj��tא¥«�א��£��/�µ¹Tא�·j�K�20081�����.�¸X��Ð7�¹
�� M?E�jא�� í� �אj��tא¥« gEE?א��� PoK��� é31ÎB��£�� /� µ¹Tא� ·j�K�2008l�K$א� l�K&א� apj¹א��،�f�j1¹� �K��¹�

�í�M�¥K?���K�jA<��a��MB;C&א��Kא�Z31א���ÎB��£/�·j�K��µ¹T2009¹א�2008¹�2007. 
�

M�¥אj��tא��KBEE?¹א���PoK�Cא��
3−��������pאÏא��ap¹�MB;C&א�h��_:�A��»¥אj��tא�gEE?א���LA:����������������e6A��g�W6?��M6>A@���Y�W6?��f69���W6�W����MCE<���K

�KDE>�j&��K�K?��	tא�.�����M6Eא�Y=,£��KpאÏ�tא�¸X�¹)����tW6<��f6��/����������،.>�j6&א�f�W6����tW6<�¹�،�K6E�jא��א�Y�W6?�
�����،ME�:א��א%:_�¥K���í��K��K:&א��tW<�¹�e�¤�Ð�¹�(��ME�K�¹)��������،MEA�?�6��6�?�K�K�א&	t¹א��K��Y&¹א�،g���f��µW<�א$

k6A�א��j6א��������������).�Ð�¹�e�¤��cE�K@�א�:�ME�א&��?�MEA،����¹א��M6EAא�W¹א��M6E�¥K%א�f6א�j<א��Ð6=��é��Y;C�K�¹،�����M6B;C&א�·I6��
��������������������W6C�KD6A�W<�¹�»¥אj6��tא�gE6E?א���í�M�W��6��´Ï7��a�א%Îא��אj��tא¥�.�í���Yא��א	�>Yאª�	»jC��Ï�uא�Kp�א&

��K�K�א%:_������M�£��£K�Z��¶¹ZAא����g��KEAB�א����¹����f���KDA���،M�jC��K6EAB�א��?gE6E�אj6��tא¥«،������?gEE�א��g;<����¥W6?
������H6�Cא���M�j<q¹�.?Eא��¶W�h��Ð���.�����©j68%א�i6�¹�k6A<�،���������������ME6	K�
�W�W6�א$�_6:�A��M6B;C&א��K6א�Zא���gE6��·I6��

��������������������M6E�:א���K6��K:&¹א�،g68%א�µW6<�¹�،l6@�Y�Tא�¥t¹W6א��f6�K?��¹¥j6Eא��²Y6q�¥K<	��í�א�Ð=�A�،����&א�g�a6�j���¹א��69
�ME�:א��cE�K@�A��.�����µ¹W#א�í�lA��KBE�¹1������������א�jC6��KEAB��gEE?�א%:_�í�א��í�M�W����ME�א&EoYא���KpאÏ�tא�2009�

¹2008¹�2007lא�jא���kA�.�
�

�µ¹W#1א:�
ME�EoYא���KpאÏ�tא 
M�£K8��tא�

2009�2008�2007�

1−�g8%א�µW<�����
M�W%א��KDא���W<��ME�:א��ME:=5.4٪ א���5.6٪�5.6٪�
M�W%א�M�KD���Kj�W��M:� 5.1٪�5.6٪�5.6٪�

M�W%א�M�KD���Kj�W��³¹WCq 5.8٪�5.6٪�5.6٪�
����^�j66<��M66:%�l�K66E��tא�³¹WC668א�

.>�j&א 
5.9٪�5.6٪�5.6٪�

2−��cE�K@א���í�g��6��µW<�א��9 ٪� ¶K� µu�2010�،�
¹5٪�V�¥Kא���אX��W<���

7� ٪�� ¶K� µu�2009�،�
¹6� ٪� ¶K� µu�2010�،�
¹5�٪�V�¥Kא���אX��W<��

5.0�٪MC	�f@��

3−�¶K<א��g���@f�	٪MC�2.5��f@�	٪MC�2.5��f@�	٪MC�2.5��µW<�א��9
4-��������cE�K6@��í�¶W��6�	>Y�א�²Y68�א&

����������K6Dא���W6<��M6E�:א��ME:=א���í��K��K:&א
��M�W%א)��_	j��4������¥t¹W6א��Y<6	�א�jC	�
�l66@�Y�Tא��MC66���¹¥j66Eא��f66�K?�2007�

1.44�1.43�1.28�

                                                      
1�?E�jא��MFC 126/8.�
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�l�K66<��Y66pK$א�²Y668א��Y<66	¹2008�
¹2009(�
5−�������¶W���	>Y�א�²Y8�í��M�KD�א�>K¶�א&

���h66��.>�j66&א�g66£��K�W66��f66�j!�í
¥t¹Wא��é��¹¥jEא��

�

1.44�1.43�1.44�

6−������M�£Y>א���K��K:&א�cE�K@��í�h�Kא���
h��L�א�Þ�

6��������f���YB<א��h��MC	�f@��MoK&א�í�
65�¹�3������h6��MoK&א�í�65���é��89�

¶W�£j�¹�K�¦£א�a��W<���90.�

6��������f���YB<א��h��MC	�f@��MoK&א�í�
65�¹�3������h6��MoK&א�í�65���é��89�

�W<��א�£K�¦�£j�¹�¶W�a�90.�

²¹Y<��Ð��

MEא�Y�j,Wא� 
 

  �

�µ¹W66�א��K66E�j��g66�w�א&���W66���µW<��KE�j�א��−7
��¶K<�2007�����KC÷�!�a�j��a��

����¶K66�k66����K66E�jא��µW66<��í
2027�

�

����¶K66<��M66EA<>א���K66E�jא��µ¹W66�
2007����K66
K<��³¹WC66q�h66��

�������¹W6��a�j��a��،�W�אg�T�א&�
�¶K�k����KCE�!2027�

�

�¶K66<��»Y�W66?א����K66E�jא��µ¹W66�
2007����K66
K<��³¹WC66q�h66��

������KCE�!�a�j��a���W�אg�T�א&�
����¶K66�k66����K66E�jא��µW66<��í

2027�
�

�
kA��MBE�אZ��tא�´KC�K��ÐE=א·�−4�KB�Ð�G��KBÓ�·K��M�¥אj��tא��KpאÏ�tא�í��¶K�í�MCA<&א��2009�.�KBÓ¹�

g8%א�µW<��¥KEא���í�ÐE=א���.�MEC�Zא��MBE?א���W�&�K?���M�j8��Z��Kא��K�א&MB;C�í�א%:M�� ¥W��KD�BE?�א$ME�K�א&
£j?CA��.WoK�WE�j�¹�¸¥KB��	א�ME�K@�x�¼אY;��W=א��í�i�BE��W�Z�	�¶jEא��¥t¹£�»��·��ªÏ>��l�K��¶jD>��l��MBE?א��¸X�¹�

� �WoK>א�� h�)� ·I�� µK�B�¹100¥t¹£�l@�Y����� i����� »jC	� WoK<�� YB����5٪� é�� W�Z�	� ،105�MC	� W<��א�¥t¹£�
�W¹א��.(í�MB;C&א��Kא�Z��t�ME�K$א�MBE?א��·j�¥אj��tא�£Wç�l@�¹א�MBE���K�Þ�t¹�� �Zא��K�í��t�א%:،M��j�Kא

�f�?����¸X�jB8è’’א‘‘،��g�(��·��KD<�W��jאµ���Ï�£j�¹��X¸�אZ��tא���K«�א�?MBE�אME�Kêt�א�×���a�j�א&MB;C(א&
g8%א� Y<��� K9��� kB���»Xא�� ،�WoK�� Y<	�ªאÏ�K�� ME�K$א� KD�BE�� é���Kא�Z��tא� .�MBE?א�� Ð=��	� KBCE��� X@�¹א،

�ME�K$א)MCA<&א�MBE?א��»��(�?���«��KD�BE�א�M�W?C�f)�Z��tא��K�א%:M���Ð=�	Y<�א،g8%��·I��MBE�אZ��tא��K�í�א&
MEoKDCא��(Ð=���h��.�M�?M�í�e�¤��a�א&�KB;C�אºY�T�í��M�j;C�אg�T�א&���W�¥K�à¹–��MB;C�אM�X�T�¹א�Z¥א���–�

��¦K�B&א�M�¥Kא����א�WC�A���WoK>א��¥K<	��§K	��kA�M�j�
Yא��א&ME�K�א3H&א�é��j�Y�K��M�W�����»Xא��g8%א�Y<	
�ã�א�£K8א���íM>A� .�¹¥jE¹א�� ¥t¹W�K�� Y�Tא�M�KD��í�£W���MB;C&א��Kא�Zא���·��OE�¹)�×א���uB<�K��e�¤�í�K+

¥t¹W�K��KD�K��¥א�ªÏ>�l@�Y�Tא��(�í�א�j	�M�¥Kא����א�WC�
Yא��א�H��g�¥K���I·�אj��tא¥�.�í�א&MB;C��·¹X�G�í�א
�W���¹�í�א��K�tj�א&� ¹¥jEא�� M?:C��.tא�¶W���<]���jא¥�·j�í�א��?�KBEE�א��M?�K�א�ÏאW�¹�א	� �¹א	��j�Wא K:���� Kp

tא��uB�MAE@7��§K	��kA¹א��Wא��.�©��ME:=��K�א�:�ME��W<�א���KD�א%KM�W�א%�Zא¶�	>Y�אg8%�í�aEê�א%:_�
� ¶K� gEE?�� h�2009M:��f@�� £Wâ�g8�� Y<	� MB;C&א�N�W��א%©K��f@��:،�א	� ��G·�אZ��tא¶ KDC�� Kא�ÏM��א

��uB<א��MAE@7��h��M>A�ã�L���h��·j@��)�·j@���M�W%א��KDא���W<��ME�:א��ME:=��K��©K%א�א¶Z��tא�·I��،µK�B�
¸K�A�¹�¹¥jE�K��i�A�i��M:��Y&א��uB<א��¹��¥t¹W�K��،�¹¥jE�K��j��M�W%א�M�KD���Kj�W��M:ß�©K%א�א¶Z��tא� KBCE��
�M��C�100MoK&א�í�.(�
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5−�é��M�KpxK�¹��¶אZ��tא��K���í�אW�W��MB;C&א�NA�£��،g8%א�Y<���MB;C&א�¥KEא���í��W��»Xא��ÐE=א��
�©K%אM�W%א� �KDא��� W<�� ME�:א�� ME:=��K�� .�¸XÓ�.?����א& h�WK?�&א� ·��ªÏ>�� M?�K���N�K�א��?�KBEE�א� KBCE��

�tא� ·KB9א�� L�@&� .��� ،g�WK?�� �Ï�� µאj�� M:%א� hBp� ·jA;�� ME:=א���h�� MAE�p� M���� ·�� MB;C&א� í� lKB�
MEC�jא��l���<WE��h��:_�א���G.�א�8���M:%א�h��f<>�K��L��C��h�WK?�&א�.��K���tא��KEAB�fEA!�L�Þ¹

�·��ªÏ>��gEE?א���אX��·I��،·zא�k��0.1�MoK&א�í�א��Ð��.�Ï7&א�h�.A�K<�¸X��h��MC	�f��í�·j���C��²j	�
ME:=א��� .� �j�kC<�¹��XאC��^>�C��²j	�M�W%א��KDא���W<��ME�:א��ME:=��K��©K%א�א¶Z��tא��13.1·��¥t¹£�·jEA�
l@�Y���¶K�h��א¥K����YB�א&MB;C�¹אj��tא¥�j·�א�>·jA�K��KDE�í�.(���k�Y�7¸K�£�א�j�Y��é�א�<?�Y��(2009�א��²j	¹

Ð=���²j	��K���tא��tW<��N�K��א¤��K��M�Y<&�¸K"tא�אX��M<�K��f�?���.��í�א&
�
6−�µ¹W#א� hB9��¹−2� í� M:�� f�� L�Þ� M�¥אj��tא� �Kא�Z��u�� M�¥K?��31ÎB��£�� /� µ¹Tא� ·j�K�2009�
¹2008¹�2007lא�jא���kA�.�
�

�µ¹W#2א:�
�
)ME@�Y�Tא�א�¥t¹Wא��.�u+(�

���£K�Zא�/]?Cא�����£K�Zא�/]?Cא���
M:%א�2009�¥t¹W�K��٪�2008�¥t¹W�K��٪�2007�

C666q�l�K666Eא���³¹W
��^�j66666<��M66666:�

.>�j&א�

18.0�¥t¹£�)2.5(�−12.2٪�)20.5�(�¥t¹£�3.8�22.8 % 17.6�¥t¹£�

��Kj�W666��³¹WC666q
M�W%א�M�KD��

58.2�7.6�15.0٪�50.6�21.4�73.3٪�29.2�

���Kj�W6666��M6666:�
M�W%א�M�KD��

100.1�6.6�7.1٪�93.5�)3.6(�−3.7٪�97.1�

�����W6<��M6E�:א��ME:=א��
M�W%א��KDא���

5.934�56.9�6.5٪�877.6�301.5�52.3٪�576.1�

����K6א�Z��tא� l�Kê�
M?����א&

110.8�1¥t¹£��68.6�6.6٪�042.2�1¥t¹£�323.1�44.9٪�719.1¥t¹£��

�
7−�µ¹W#א�í�.����KB�¹−2�M=�Kא���ME�K8א���£K�Zא��·I��،¸u����68.6���l@�Y���¥t¹£�·jEA��MA�K7א���Kא�Z��tא�í�

�.�31ÎB��£�� /�K�� µ¹Tא� ·j2008¹�31ÎB��£�� /� µ¹Tא� ·j�K�2009�í� �£K�Zא�� é�� ME	K	�� �¥j8�� a�Y�� K*��
�M�W%א��KDא���W<��ME�:א��ME:=א��bA�+�56.9�l@�Y���¥t¹£�·jEA�.�×א��fא�j<א��lA��KBE�¹�NBD	��£K�Zא��¸X��í��

ME�K8א�:�
�
�
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�é��KDE�Kê��í�f8��א�£K�¦75.7�l@�Y���¥t¹£�·jEA�¥K��،h��:�
�
�?³K���dA<���·jEA�¥t¹£���l@�Y�MBE?�39.9�א��=ÐE�א�íK8�א&�a�j�í�א��Zא¶� •�	K�cE�K@�¹�ME�K$א�M�W%א�

K¶�א��í��WoK>2009�iC��K�j8ã�،�Kj�W�MEA<>א���K�K?��	tא� 
• �h��g8%א�Y<	�í�ÐE=5.6א���é��MoK&א�í�5.4�MBE?��MoK&א�í�30.6�l@�Y���¥t¹£�·jEA� 
��M��¥t¹WA��MBE?�א� •C�K��¹¥jEא��f�j!�Y<	�í�ÐE=�5.2�l@�Y���¥t¹£�·jEA� 

�é��KDE�Kê��í�f8���KpK>å18.8א�l@�Y���¥t¹£�·jEA�h��¥K��،:�
�
،h�W��MBE?�µK�£א •K?�&א��K�� �·jEA�¥t¹£���l@�Y�13.1�א�Ïאª��W�W��G7·�א�
 �·jEA�¥t¹£���l@�Y�M�¥4.8�א��،M?�K��MBE?��²¹Y�Y�j,£א�ME�M>A�ã��M�¥K?��Y�W?��Kא��אj��tא •
• �é��KÓKêא�í�f8��ºY���fא�j0.9�l@�Y���¥t¹£�·jEA�.�
�

l�K$א�l�K&א�apjא��
�
8−� � µ¹W#א� .��3� l�KEא��� f@7¹א��1MA���א& Ð�¹� MA���א& �Kא�Z��tא� jBá� ¸K�£��2��é�� �א	�KC£א _:�A�

� jBá� h� u9�� �אj��tא¥«، gEE?א����KEABM�jB&א� Ð�¹� M�jB&א��Kא�Z��t3א�����ME�j��א� MBE?א�� f�K?�� �א%:_ aEB#�
M�¥W&א�f�Tא�MA�j��µjqw��M�£K<4א� ���í�31ÎB��£��/�µ¹Tא�·j�K�2009¹�2008¹�2007lא�jא���kA�.��

�
�
�
�
�
�
�
�
�
�
�

                                                      
2��bA�jBá�א�Z��tא�K�MA�����l@�Y�í���jEA·��782.4�א& ¥t¹£31ÎB��£��/�µ¹Tא�·j�K�2009� .�M=�Kא���MA���אZ��tא��K��Ð�א& K��¹328.4��¥t¹£�·jEA�

l@�Yא�א���Y�y�� K?�¹� M�¥אj��tא� YoK��¹א% L	K@&K�� Ïא²u�� �א&YBא� M?�Y�� dE�:�� [@<����¹Wא�� ME�	K3א�¶K<א�� K:?A�� ME)�� �Y?>א�� Y;9א��M7�KC�� h��
�.).א&YBא�

3��M�jB&א�Ð���Kא�Z��tא�bA��805.9�.�u��í�¥t¹£�31ÎB��£��/�µ¹Tא�·j�K�2009.�
4�� M=�K¹א��� M�W%א� M�KD���K9�j<�� h�.>�jBA�� M?����א&?�K�W�א& M�¥W&א� f�Tא� MA�j�� µjqTא� fB7�10.1�·jEA�¥t¹£�l@�Y���¹� ،12.5��¥t¹£� ·jEA�

l@�Y��،¹�14.9�l@�Y���¥t¹£�·jEA��í�31ÎB��£��/�µ¹Tא�·j�K�2009�2008�2007lא�jא���kA�. 
�
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�µ¹W#3א�
)ME@�Y�Tא�א�¥t¹Wא��.�u+(�

M:%א�
�
�
2009�

�
% �x�éKê

 אZ��tא¶

�
2008�

�
% ��xéKê�

 �אZ��tא¶

�
2007�

�
 % x¶אZ��tא�éKê

.>�j&א�^�j<��M:��l�KEא���³¹WCq�18.0¥t¹£��1.6٪�20.5¥t¹£��2.0٪�16.7¥t¹£��2.3٪�
M�W%א�M�KD���Kj�W��³¹WCq�21.1�1.9٪�20.4�2.0٪�29.2�4.1٪�
M�W%א�M�KD���Kj�W��M:��89.6�8.1٪�92.5�8.9٪�97.1�13.5٪�

�80.1٪�576.1�57.2٪�596.5�58.8٪�653.7��ME�:��W<�א���KD�א%M�Wא��=:ME�א
M?����100.0�719.1�70.0٪�729.9�70.4٪�782.4��l�Kê�אZ��tא��K�א&

KDE���K�K9��:MA����Ð���Kא�Zא���728.4�29.6٪�312.3�30.0٪�0.0�0.0٪�
�K�¥אj�����£W3א��Kא�Z��tא�l�Kê��110.8�1¥t¹£�100.0٪�042.2�1£�¥t¹�100.0٪�719.1¥t¹£��100.0٪�

KDC�� K�j8ã� :�MA�j�� M88ã� א	��KB¥א�
�f�Tא)M�£K<א��ME�j��)�MBE?�K�א�

−294.8�26.5٪�−242.3�23.2٪�−299.7�41.7٪�

KDC��K�j8ã�:�M:��í�.>�jBA��M�W?���K<�£
M�W%א�M�KD���Kj�W��

−10.1�0.9٪�−12.5�1.2٪�−14.9�2.1٪�

�Ð��Nא�Z��tא�l�Kê�M�jB&*א��805.9�72.6٪�787.4�75.6٪�404.5�56.3٪�
�*KDC�:�������

M�W%א�M�KD���Kj�W��³¹WCq�58.2��50.6��29.2��
M�W%א��KDא���W<��ME�:א��ME:=א���747.7��736.8��375.3��
M�jB&א�Ð���Kא�Z��tא�l�Kê��805.9��787.4��404.5��

�
�:Y�1	g�א��l�KE�א
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
9−�¹� µ¹W#א� h��.���� KB�3� bA�+�²אÏtא� MB;C&א� �G�¥�� ،328.4�l@�Y��� ¥t¹£� ·jEA���Kא�Z��tא� h��

�í�K�¥אjא����£W331אÎB��£��/�µ¹Tא�·j�K�2009�M�	K3א�א�א�Y�x�f�K@א��XE>Cא����jq�MB;C&א�´Y����K?�¹¹�،

Staff Related Liabilities: Total Liability by Plan 
and Funding Status for last 3 Years
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