n"ya X nropT M
(n"ya ("narxy mmm) 3w nrojrT 1Navwh)
o' jnwni I'T

(hj1an 'm'7)
2008 nanvooa 30 o1



n"ya X 2opT M
(n"ya (mmarx ) IR fropT NavYh)

0'"' [lawnl |'1
(hj1an 'm'7)
2008 nanvsoa 30 oY

D'2'yN PIN
9T
3-29 2008 nanuooa 30n1a M'noaw D'YUTINA NYWNY [Ny Tanl 1.1
4-7 290 vy - n"va e o T 711 K
7-8 n'»n'Hd o 2
8-9 12 D'7NN DYWL NIMIEAN NIFYIN I7A0 012N .2
10-14 [Imn NN .1
14-16 N'ZOYN NI7'WON NIXXIN .0
17-29 MI7'Y9I1 722N NITIX 01 yT'N .1
30-32 N'NI7IVD NIRXINI 7220 7Y 'Foyn naxn 7y a7minn nm'g 0 .2
33-34 172 27 nnnx .3
35-60 2008 nanuvvoa 30017 (D"jpian 'm'7a) 0''ara DO NINIT N'¥n N .4



n"ya X 2opT M
(n"ya (mmarx ) IR fropT NavYh)
o' jnawnl I'T

(hj1an 'm'7)
2008 "anvo0a 30 o'y

2008 nanvuo02a 30 DI M"NOoAY D'YUTIND NYYNY? [NV T NIT

d



n"ya 8w popT MM
(n"ya (Mt Im) 7R AropT :NavYh)

2008 7anvuvo0a 30 DI M"NoAY DWTINA NYYNYT (1IN0 T NIT

D'YUTIND NYWNY? 1 'NI71IY9 NIRXINI 222 0 7w 'oyn 12x¥n7 ON"NNN NIT N'7'700 N9'OXRYT7 N wianT TadNN 2220 1IN0
.2008 Nanvo02 30 oI In"nonw

75 Yy - n"'ya e porT M X

"an" - 707 ;n"va (Marx mm) R RoR T Ny mipnn 107WN XIN - DNTIRD Mny1) n"ya PR nopT il
NINZIAN PIN" -|707) 1981 -X"nwnn ,(1WN) NIX7IAN 7I0 'S 7Y 712 |I'wn 72 01D KiInEL 1953 mawa Ton ("nhann” Ix
7950 2wWNN DI0d Wnwni, NI 11002 DNNN 09T NIMIZA DMWY NIXPIA NN NN 7oy 2120 .("Mun
720 7¢ Mo Wy Nmipnn Nfwa? 2wnnn 2 TN hnavnnnn 7n1% ,31.12.2008 oi'? Ty xRN Twna
M721 0'NT [IN VY NNNO AIN NNAX ,NATR'D '9001 ,0'7R9'XYIIM NITOMTZI NIMIPN NIMYAY 'RIYN [N 110

.y 1IN mni L,0M'nNo

7120 |I'wni a0 oY

DI ,[707 AMRI1 A"V (NI (') PR o T? n"'ya mipnn 107wn XINA 7220 0w niv ,2007 01na 20 nim
1"y IR 'OPT 722 ,'NdIN INYY 7220 7Y INY MY K9 12 |1'wn N'7a niapya 27.3.2008

2NN 21 D'RPIAN DNN'WYN KIM INNY7 YA NIRZIAN 2I0 ' 7Y XM 212 'en nnan? [0 2007 hanyTa 31 nim
JIUM NIRPIAN 210 '9 7p ,"'9000 Tomn" |I'wn DIzna o'k 7N anonni an jren (Mzan ren” - [707) ninm
0TI DOIWR Dipna P ("oTien renn” - [707) 31.12.2007 o7 Ty a0 'wo 11971 26.3.2003 o 2% v
DTN ['Unn 'O v 7127 nnay

NPT DI'N DNMP'YY ,0'RIN 19010 D771 DI7IN ANdNNI 1A |I'YD

- [707) DTN 'Y 01019 177 0N NINIEZ7N 10 NN IR NIF7'Y 1210 NANNT7 NN Nirnan i (1)
NWYN NYTN NIZ'YOW V271 |2 1IN .j72212 0'N19 DNIY'RI NINYTRN NI ni7yes o700 ,("nwTn nizys"
M2 MmN v vy X7 nponnl wxkm om' 90 - ("nponn” - 70%) 07120 7w npon7 nyTin nINaw NKY
;NYTNN NI7'YON YIX'A7 NIMKN N9IpNn

NINMYAY? [NIY 2120 NIMNRL 'RIWRD 7177w .12% -0 nN9' X7 7120 7w nwmin [Inn on' ,0TIn [I'v1a Ny '9) (2)
IRIWK (K) :NRAN NNONN ' 7V ,0TIFN [I'WIN 'S 7V AWINN DY '9D AWIN' ,"YTA [In ON' AN IXY? ,Nimipn
MR ' 7y P97iwr 2008 naw NKY NIYI1D TVINY 'RIWK (1) ;50% -3 Pt ,2008 10 197 niy1e Tviny
5311 P X2 710 DN

no01 nw1on) 315 [''7 'Rj712 7101 NXTINA NIMKD ,N'91Y NIAN NITIRM 72V 079101 NIAIN? nsonn nw1onn (3)
707D awinn ,(D'7o10n NNy

;315 ' X712 71N NN 'X ND01A WNTIN '9 72U N NAMINN NI2NNN N90NN NWI9NN MY (K)

IX/1'7"2wNn DdON7 DRNNA TIT'? NIYIDT 2227 [2'A2 ,D'N7'NPI DAY DN Y2 NI7010 Nrian a7 (1)
197 "2" 17 2 IR ,NIRY ANT NNANA Alpnn ANtTn 0710 '97 ,AA -n N1 X7 |07 190 AN
naann nann aiwn .1.5% 2y noonn nwaonn vy Tmy' L ("n%zna niman” - [7n7) 7aan an'T o710

JNNNKRN NfNN |'1'7 i"|'7|7|"|1 nrnnn |"av on'? DXNN] 1V17' ,N1'22 NOS0NN nwSANl

NI'TIDN 72 0'POIoN NIAINY NWI9Nn ,0TIzN ['wn? 2002 vonixa 21 ni'n 02120 72V NP9NN MIYKRYT? DRNND D L|IN
2w ND7UNN "Iy 9o VN7 .AMKN 'RIWKRN Yon 1.5% 2y Ny ,2002 71582 1 Di'n 7NN N1IY 'RIYK A2 ,N101Y
.0"902N NINIT? 2 N901 NK1 ,0'{79101 NIAINT NYI9NN 72V WTNN [I'w17 DI7aN 2NN NN



(QAwnn) "' vy - n"ya e porT M X

170 NALIVORN N'DINYT DXNNA DA'NTNT7 N2 W1 1FPOY 7V NAIVYT Y'OUN UTNN |I'Y™N NP1 DXV D Jvn 7120
IX INNN NI2'¥N 11007 02 ,'7X9'¥1IINN ILRO7 1AV NINRY 70 7w Dann N 2, N%700 L7120 Y nmay
1707 9'1 q'wo2a vISNd NINRY?T? D'NN'WA (112D 7Y N2NTN D1 IR 11007 D'NIN'Y 0NN DNX 0'91A

19 NOI¥ YTN" N1'N12 010 ,7'W7 2N ,D2'NINY N0 OV 7Y 7120 |I'YN NYOWN a7 7120 YW Iy D nar
V192 NYoSWIN NIN7 0717V 2120 2V ['wnin n7ap NdYWN L7120 Y DTN NININ 7Y nilooinnti L7 1aon Ak LTy
.oxN n1ann ,DCL  7m n'on'n Ndyn ,NIX7IAN 91y2 NNNNN ,NH70YN N2R0N1 Zwnn 'KIN AT 79011 ,001Y 0'mann
;DMIAIN D'I'Y NP2 NIDWNAL NRAIM NIFZIV9N NIDYNAL NIMINN NIYRYN VI IXD Y'OUNT7 DMWY LD 1nd

7¢ IMI7'V5 NaNTN IXY? 7120 [I'YN2 NYA7IY NITYN9N N7Y9N D1 ;N'0127 0 Y7201 IR/ NN Ni7aanl ov 'Y
MW7 mno Lan

707 AKX L7a% 7120 r'wn nnY? apna L7112 DCL v nofwin ani iz'n vt

ANdN] NVIISY '91) NNANN NIDWN NIX 1791 DY 7KW 712 AN 1A,1'97 X' 712 anon 7apnin 4.3.2008 nim
.DITARNYT 'ROYN 2100 UTN XM N7won7 on'nina (R 7127 7120
.D'7'W NP9IN KYINA 7220 NIDIWN NIX 1191 W 7RI 711 1'97 78 712 andn 7apnn 2008 'kna 28 nim

JNNKR WIN'91 1K1 DR K7K L, (1707 NRD) 1799 DITNIXAN NN2NNT 7220 - XN 1nna 7730 vIon 70 yTnn
IXIAEA NI'YS YW DMy DNONND

JMIENN DMWY 1WA JNR TR RT7 'RIWUN (NN v
nNanAl 0 TNM NRITR'  NIMIEA DIMYIN DRIR'D 0070 D'Y'{YNRN 0Y90d NN T 7Y IT NI Inm v
.7120 7w mxyn Innn o1 DCLn 0v90> nNipn , 1791INY 21N NNAR ,NNNK

NI7T'Yo %W D'M'Win DIUONN] DYII'YW 07N K7D RPN ['YNN NYARI 7120 7Y NA0I0OKN NONN JIYR NIREYA
1707 9'1 ol w7 70 yzan IR AR Lnxapn

[mm) 7xw' n'op T N"ya NIPOIN MIPNN [I07WUN IXIXK AYYWY) n"ya Nipoin xawr nopT nnpin 2005 11 30 nim
7iwen 7xw nropT" nnin 2005 72 6 RNAl, AN W AR'7A noYwal N7y nnan nnw (n"va nipoan (M
NN ,(n"ya '011'0 71yon (MY M) YR N0 T Ny '011'D 71YON mipnn [I07wn IXIX 1aywy) "n"ya '011'o
7¥ 10 T2 090D NNIEA 02 NN NINANN MNP NV .N"Ya NIED9IN 7RI N'o7T 7w RN NU™wAl Ni7yaa Nan
'XN2 26 DI NIPOIN 7KW N'OjT NNONDY TN q'PWN7 YAl .72 NN NTPONI DIY DAI0N 1Y NN Nro1n
7915 DIDOA 722N T 7Y AINN NNARN 770 7w DATIN NWDY7 yana 1p1,2008 i wTina 1'9 72y nyxinw npoin'7t 2008

1707 T 9o nx1 ,n"w ' 13.8 v

120 7w NpTRRN N1an D'wNn 709

n"va 7R NopT 12

100%

n"ya Nipoin R popT

100%

n"ya '011'0 71YON IR NoRT




(Qwnn) "' v - n"ya W porT M X
7722 nhvwn

Dexia n1'n 7222 NV 7UN N7V .21AR-7N2 W NINM7 NONIAA N0 17W NN [Inn 90%-1 NI NN ' 12N
66.7% -1 nyaxnn nrnm 66% a0 1nn 65.3% nprtnn wr (DCL - |70'7) '®9n'X X2 aip - Credit Local
2 |70 w7 amxd 2007 nanxTa 31 o paan ('wn [nn? 71apna D L7127 nnon DCL oMot a7 nidtnn
NX N7 TNy wpan DCL - -w 7501 DX 1'97 'XAN N90IN 01N |17 Nn My 7122 DCL v nu™wn N nx 7w
220 NI 72101 NNIKA N71D' 11X NIY'AYT? ,0'7120 2V NPoNnY NDIN OX 71 DI'N X122 N1'DAN YWIKD L7120 N0™Mwn

.UdNN NXN NNIX] NY'AN N727 7w 10T2 1YY ,nAa 0NN 01I'onl

DCL -2 nu'wn n'va n1rnw Dexia SA nno1o 30.09.2008 o ,|7n%7 2 9'wo nXY ,'M71IYN '011'9N Nawnn Y v
190N 2722 0'AIENn 0*I107Y 0'9DIA D1 A11N0RI7I N1A7a ,N9X NI7wNn N'97 NYTIN {7122 'Oy nL*YwN Nal
AN NNANTI DA [IN7 MmN R TR 6.4 -3 % 7913 J0 y'pwn? nvnnin ,Dexia SA 7w om" nifn ‘w2
.Dexia S.A 7w nIn'7 nonn?%

6 -d> 7w 791> D07 Ninna Dexia S.A v Inn n7Tan nnwin 2008 Naivpika 3 o ,Dexia S.A. mi019 '© 7y
.Dexia S.A. -2 om"j7 NI *2y2 19011 0'A721 DMIV7Y 0'91A 21 NA7A1 NOX NI7WAN T 7V YpYINY ,N'R TR
anxY? .Dexia S.A 7w nann% NN 2N NNAR Ta10 2107 nhwnn T 9y ypwin N TR 0.4 -> 7w qon oo
na % ninn 1nn 51.8%  -> 2y T ovnipnn 0'M107wn 0'on1 NIYNNN NIPTAR 72 10 ,NMIMKN [INN N7Tan

.N0MYN

N272 ,N9X NI7wnn W N>'ANI NIIIYA DXENLVYYN N7YI] NYYVIY 1TONN NIX 11 219'01 727 7K' n'ojrT j;ma
NN 17w NVonN NI7'Wl "IN NIYPWN IX D' X0 NI7Z'YO 211yN 1'K 7RIW' 10T 712 ' ;1NN .A1InoiIl
MRW NIMIEnn NYAN 110702 'Y DFTRIANN IFPOY 71N A7) 'wnt YR n'opT 722 .7"Ina 07127 noiwn

Dexia n¥inpa ny NNIX? TV IWVI'RY NIINNSNNN N1*N INK7 097 M7 nyTin nityn S&P nnono 6.10.2008 nim
.(AA/Stable) n'w X77 a0 anT nr niyn S&P N nmvn

.12 7y [nmpbwni Dexia nxiapa NrINNSNNN INKX A1Y7 N>'wnn XN D ayiTIn Divn S&P

,Dexia -7 wpa 2@nopi7 n'a'7a ,nox nitwnn 7w noniwn nyTin Dexia S.A. nno's 2008 Nawvpixka 9 o
i tbylll

DI'M 7NN 2NYY7 TN UNNN NI7YUNNN Wity ,NNINNSNN DX PTNYI NXIAZN Ni7'yo Jmn? nin 7"

DA ) ,0"TOIM D'W'HYNN IX DUR{712-]"2N D'WTNN D'oIANI NiTpon 727 31.10.2009 o7 w1 9.10.2008
,09W 3 NN DNYY  NYMopnn (V19N NOIPNY 0TI D'Y'PYN? NITYIMN 2N NNAX 7¢ NIYTN NIzo1nY
.Dexia Bank Belgium — 1 Dexia Banque Internationale a Luxembourg ,DCL ,Dexia S.A. "1 v 101"y
1727'Y [INN'N DR XVINY NINN N727P7 D919 NN L, NNK MY 7W D9IPNT7 WTNNNT? 1YY N9RINY LIT NIRW
.0 T NXIAPA NNIMKRN NNANN )2 w2

.TMINIRYT 197 AN 0Ie NIX? Npoon Ni7n Xnn Dexia-7w nrT'pon? [INV NINI NIMKN NN
.(Dexia S.A. 7w na nnan) FSA 77D ,nxiazn 79 7w ni'won NX nptnn X0

DRNN D' LYT 971N ,NIQYA DIYY T DAY L TR, [0 NI700 Aanopi7 na'7a ,nonx 7w nivwnnn
JNMRN DR N NNKR 722 0'RNNN IRLINI9N Y'Y

".nx[pn ninwo 701 pno'mn N Dwxn Dexia S.A. -2 nifmn "7u2 NN Nzavnal [Inn N7Tana

ni7'yo "1an

N7NINND MI7'V9 NX NIKY? [N N2 NfNani (*7R9'%121m0) TNX 11002 TOINN 1D TV 7220 NI7WD 7w ydnn 12N
Dy .TIVI NNNNN 12N ,0"0MPN NN 'MIIA L NINR?N U9XN ,NNI10712001 N'FPINND 20NN 70N NIXT .TRXK 1TAaNa
ANXIN NI7'WON )27 ORNNA . TINY K70 TAN7 TTAY TINXN 1TAaNd NI'WON 2 nTI90 NN 0D'AYIon 0'7IN' D'DX7 ,NNT

ITI TTAN NTINY NI7'WO7 DNIYPEN O'RYI D'0AI7Y DA YN, TR 1TAN2 N70INND NI7'W9? NIoN'NNa Nj7'va
;0 IN9'YIIMN 11007 NaYN NINIEZN 70 TANN 07710 7220 W N'A0TVOKRN NYDINN FTY'Y |MIX' . TT NTINY N1'RY
1707 I 9'vo nx0



(Qwnn) "' v - n"ya e porT M X
D'TTA'T NI
219000 N"IT? At 1N K
7220 7¥ NI'7'Yon "Tan 12a% 1900 YT

,NYPOVN NIT'WON NIRXIN MIXN AKX - '900N NIT? DMIN'A 0'RAIMN NIT'YON MTan N1 NIMINNN DFINNSNNN 110nY?
1707 'n qwo

T'NY 19 NOIX VTN

NNM 7N INTTAND TNY 19 N9IX YT NN, NIMIVO NITAIYY? ON'NN 11'RY L [INIVRY TN NIT VSN VTR 77N
,"onnyn" urn” "o "nnman R" a0 0tIvta IR 0N POINN TV 19 N9IX YT L1968 -n"wnin

19 'oI¥ DML """ "N A 0rnamY qona ,nn% 0'IT 0MvAl "nnnwn? twy" "nndnn” 'ooinn”

D" TNY D'YIAR 227 N70100 YW Nirndin nidavnn 7y 0'ooian Dnw DIvN NIXTI N0INAL 0112'01 0N LIYR T'NY
D1IY NI'NY 0™712' DAYY D'YNRDENIR DIFTAN NIYANND NIRTIA NITNY N1 X7 ,0M2T0 Yaon .20 v nyswnl
ATNIY 178N NN

n'n'D nyo A

,'011'9N NaWNN .NM71Ivn 072700 7V 'MIDYWNI'011'90 1AWNnn 78 N7NINN NNjP0IN N9IPNA YRIWTN YN NIon
NI RKINY M ,0MINKY71 NIR0IN N9IZNN DIN NXRIP7 7'nyn DNNK D7 owsnnl 2007 niwa 2"nxa 7nin WwN
VIAP7 NNWORK 'R 22271 ,IT NOKRN 79 NDIINI NPNAIY DN NN N2 K7 U7V DIRTIN 'RALDRIYA DIFMTRN n'7v]a
7220 V1 NYPOYN N210N 7Y Nawnn NRYY 1N AN NIKTIA

Y7 DRQ IT NINANN .ZWN] NNAXD NN NINNNN 7V 0y NNP0IN N9IPNY 781w 077700 DIV TI'RN
N9I7N2 0721 NN PYNN 2¥N7 271Wnn TN 7 InY7 . TIvE, NNIRND1E D090 N2NXN LRI RIAN 21N D 102
0.5% %wy'wa T N ,mun 7w awin yana 0.5% -21 2008 7w lwxran vyl 2.9% -1 n2vw InR7 :Npoin

N9I7NN DIN NXIPZ7 0'0'AN NTAN NICIDNA NT'7 DA N'NIAPEYA IR NOURNN NNAN 'W7UN Y'a7a N7 TTha
QMDD NN PN 7w 070 Daxn W, RUN 12,007Un N7 Nty nORNN NNan (YNt .N0pgoin

qQIo™ .0'™IX'72' 2N D'PIIYA NNINO "1'NN NV Yizd 7V N'x'791'RA N¥RN 7N NNj7oIn noipnal 2007 miw gio nXjpe?
2V 2T 7w 9NN WY 7w NNIoNNA NNton N NNDAIY X D'NNAN N7V IR DXAY 17177 RIWNA 7wWn
n72pnn noipna 2.3% nniv'? ,4.4% -2 2008 miw 7w DIWRIN D'WUTINN NYWNQ N7V [DIX7 DNNN TR .Y791'RN
nawnnw 1y .2007  niawa n7apmn noipna 2.8% nniv? ,5.0% -2 najpoin noipna a7 "yima" TTn CTinwR
L'YT791IRN RIMA '1'WY DNA7 DMWY NORNYT NNWOKRN VDI NM7IVN N7D'7DA

NXNwNAl 11.1% -7 yan 27277 RIwn2 9107 Y'Y LNIR771T7 ARIYNL 7pwn WY 7w 910t 0wl N1jroin noipna
2w '9'7NN YW NITIANN D121 QTR 1YOYIN NNINKRYENIZ0IN N9IPNA 7pwin Wwwa o n'wny iyt .11.6% -7 n'xY
NIN'S DY NN701N N9IFNN INK7 D'IR712N D'PIYWA V72T DIRTRNN Vi 7V .0™MIR71' 2N D7IwA NIRDE7IT
.NIX7 0N 7pwin Wwwa q1o'miN7IT? ona 7pwin ywa

NIX 7Y 712 TN ,0M'NNN N0 NIFINNDNNNT PWNN NIT'YO] NYIDXN NUXNN TIX?I NN0IN N9IPNN 170NN
N9IPNN INKRY .NNIT 120X NIY'YA NN DR N72WN1AY PR NKRYE 79K wTin Ty 1% 9w 120xn iy'ya nfann
,YN] NNMXN X2 NOXNY7I DII791'RN D'¥YN70 NINNANNYT '9XNI DINNKRD 070700 D'YNRD Y0 2V ,Njzoan
NTA 07N 7N 722 DAL ,NYT NrDRNE NYY91'RA NFINNSNNN Vi1 7w .0.5% -2 nrann X XY 12 nnon
NINIYNN |2 0MY91 71T )N TTA NITNY NIM7unn 0"ax 72y axivnn Ny'wa 2008 v 7w niwkIn n'xnna
.MYUN N7'NN2 NMYY 1787 NINIT NINYY 178 NINIYN2A D2V 270 NIYn 99 'wwn y'ana . NDNRNENNXPN NIDIENY
'NINA2 2N 11211 120N NIdWNA N*Y7W7 M71YN '011'9N Nawnn 721N ,AXIYNNE NN Ny'wa 710 0v'wl 1avn
17y ,0'12 NIDY7 ,NIM'dN 7w 01N NIM7YIE 'RIWKRND DINNA VX' D¥NLVXD 72702 .N"aRD 71wa |12'on

N9IPNA .NIAND 'TAY 0'011'9N 0'0d1N 'Y 7y 1y'own 2008 7w nnIWRIN D'WTIND NYWN2A NI'22750 NIFINN9NNN
N9IPNN TNKRY NDYNIY NNan ,MYn ¢ 'w™vn y'a7a nnwl AT py .27.3% -2 9'lvan TTa T 1Njpoin
,2008 vonIx wTIN TV 7.8% 7w 1y'wa Ny nRY ,20 T NN Tl IVOWIN DN X NINXPN N"ARD NN . NNjRoIn
.NNP01N N9IPNN WNKT7 "nwav nnan ,2008 1anuso wTina 6.1% 7w Niy'wa AT nwn

7



(Awnn) n"HH a0 2

.N9IN'NA NIXPIAN NVZ07 2NN KINY N 722700 "awnn 7'myn NNNK71E NNj0IN N9IPNN DIN NR77
L9 'R 9o Nk L'011'90 1w NdIY Lj711a '9'pya nu7wn nwal DCL -2 nu™wn nva ,Dexia S.A. ni7ye?

12 0"7nN 0TIR'YAI nMmipna NI'YAn 1100 Nian .a

2PN 197N L,DIARYNN NN NIMIEARN NFYAN 2 D20 NRIY DNt .NIMI 20 070 'RIWI RN 110700
2w 1725'90-"MNaNn 2¥NN L9 DIZM L0001 ,NIMWN ,ANPNA 0'9TIV / DRIV L72INNN DT ,NIM'9NI qUIYD
L niva/nnavinn

IMITR NIy 54 -1 nimipn nixvim 128 ,0my 71 :ndimn nimipn nifwn 253 o 'xwna

L("31 0" 10%?) 1985 -n"nwnn ,anpnn nimot in% 31'on [1j'n nX No1dN nwR 2004 mwa

D'71j7'V 191 NNT N1AN [N T 7Y QUIY TIRON WWOKRY TV ,0"Yi7d NNANT TWEa NN'pn NP'N7 Nnim LN I nn
N9I7NY7 07127 NIFIWAN NIFYANN [IVI9 N'NT NN'N MIYAYA .N732m n91N7 01191 NRIAYNA 0'90d 7Y DTy
71N MmNy

.NYIIQ DNIYTA 7V DNXNA 0N 121 D901 IXIRD TIYNn NN ANdon 7ann y"a'7 0qan Tiak %9 Dy ninpya
DIYN NIN'TAN NNV W' L7220 N7N1N NDWWAY7 .0NNIvn Indona ,X"111 Ny NN N7 ANdN N7ap NiRpya
78 Nrwnn NN N7 91 zIn% 31 'on 7'M n7nnn yaiv (12'on nixny

7n DL AN Awn 1aya 31 M2 1991w "nknana nimipn nifwn" 40 ni7nan 2008 1anwsoa 30 oir7 (2
17X Nrwnn 101 270 7Y 19000 A¥N] 'MIvnYn 119

WY X7 ["TV DNNRn 13 Tiya 07w AR0ANN NN DX DT NMYY 27 ,NR1AN (1AYN DNI7NInN DYDY NIR an
JINT

yowIn NN NAYIN 7¢ 2xn P, NIMIENN DIFYIN 00 7V V'OYN7 NIMYY NINNKRD DIF7'720 Difinnosnnn
["2Y2 0'9011 0'0I97 .NIMIFAN NIYIA DOV DYINN 7W "75700 DAXNN DI 7R N7wnn 7 Nypnn NIMTnnn

L7 "2 qio ar L NIf70n ninnennn

NI'D'X90 NI'NIFZN NI'IYAYZ 'RIYUK NN ['IY2 D'9D TIYNALIXIND TIYUN NN

NIDIN [N IX? NIMEn DMWY 'RIYK DTAYNT7 KR 717 012901 WXIRD Twn T 72v oo 2005 ona 14 i
AWKRYT NNDOoN NTWNNN LIZR NWAYT [NIMY SRIWKD [IVI9 NNVAN DWY7 .XIIPN 7172 10019w nrin nirwn 80-7 nxian
NI012N7 NNWIRAN NIRXINN 2 WO NIX [NAAN L [IT'RN 7251 '9027 [NIDT DX TIAYW 0T W DINANY NwA NI
,XIIZN 7172 D'0NI9NN 0'RINT7 DRNNA ,ARNNNN MWK DM 7nn 02w 10 9w N9ipnY ,0190 Twn 12yny  NNYIRNN
7w 10T 1aR7 DRNNA KN 712 09NN 'RIWRND DO Ki NR 31.03.2007 DI'7 TV T'AYNT7 2UNN WK DY
N'N' 0NI9N TIWN 1YNY [IT'RN 72VN 7U NNayn 7o0n NDTH DIRNAN Y'Y RIZN 7172 1MK7 DRNNA .AR12NN NN
NI77 DRNNA 'WTINN ITNNN D120 7V 7' X7 WMXD DI9N Twn NNavn 720 nnnimn nnonw 12711 45%-7 25% |2
JKURD Y 1'on

2172 LONN 'RIAYKN DIDO KI7N DX K7D 7172 10119 NN QPR DMipn Difwn 67 -7 ona Tnyn? 0DoN pan
NN 7 NI D127 RPN 71700 0NN IR 10119 DIY O'RIN NINYPNNYT 91932 NIYAIENIYA 75 127 KIpn
.12 NNTNYI NIYAY? NIYIRA NRIAN

771> DDA NIMWA 2-7 'RIWK NNYT D901 INIRD "TIYN 1N019YW ol X 7177 arrna 7220 2'wn 2005 12nuvo wTina
T2101 (7'v7 NRD) DTIR X 7172 V272w D'RIN7 DRNNA L,'RIWKRD DIDO KI7N DX Tyn? 00N 7220 .N"w 1i'm 99 v
.25% 7w 1y'wa NdT NRNNN

.2005 nanvoo wTinnil 2005 onn wTinn KIpn 7170 naona n"'w 1'rm 311 9w Yo 71an Tnyn 31.03.2007 o7 T
wUTINN XN 71721 2005 00N wTINA [IWRIN KRN 2172 177019 'RAWX NINN'Y YA NIYRA 019 91X [N 2120
NI'01N NIMWAT7 9o 'RIWX Tnyvn 720 ,30.09.2008 o7 1v ;31.03.2007 o171V Imavin X7w ,2005 "anvso

.n"w 11'7m 105%w n1x02 ,NIdT NIXNNNA NV2IMN L (KRN 7170 7w NIANTN Naon1 771d)



(']wnn) 12 0™7nN 0TIR'YAI nMmipna NI'YAn 1100 Nian .a

(Tannhl'D'XDO NN NI'IYAY? 'YK NN Y2 D19 TIYNIEININD TV NIND

,0'9011 0"'011'D 0'DIA71 D'NX{?1A O'T'ARNZ NI9INY 'aNID TIdN 019N TIWNAL IXIRD Twn 1019 ,2005 NanyT wTina
IN01o ,2006 7oxa 3 o .("nwn owy" 7nY) TN 1701w nimpn nwn 200 -7 'YK NTavn oY W
'NIWRN NTAYNY7 0'9011 0'011'D 09171 DX{71A D'T'ARNYT ND0I1 N9 Nl L, NNIMWYA AyT 7"10 nhwnnn 'mMun
QMWD DNWYY RN NIMDIN Iy

,i7120 27 XY NYYnn 2 nimipnn DrvaY niIRNn nmynt noon ,2007 kN2 25 o onna LnyTinn niRpya
2V TINYY 19xW 771> D02 NIMYAN DNWY? 'RIWK (NIMKRN DO0NA 1YA71¥ O'XINYT §1931) Thnyn? 2*NNN 7120 1'9Y
NMYIN DNWYY? Yo7 TRy Awnnn T Y NNYIRAN AXNANN NN A%W1 RN DXNNA DRTE,N"Y 21 186

NIDT NINNNN N 2,727 DY N NNR 7 223N, NI 757 'RIWKRN DN0AN DW7 .0"'9000 [n"wirn Y7n'nY
NMIPNRN NIYAT [IT'R 7250 22 ,019'Y 79,0190 Twn 7w nnavn 7n 45% 9w ('Rwxn XIn7) 1aoxn 2am Jiyea
ATNNN D0 7V N7y' X7 NNNIMN DRoNW 11721 (25% N Nfaa7 120¥NN M IRNNNN V'YW DINK NHIYY ynY)
NIMWAY7 0191 'RAYKRN NTAYN TA1D ,90112 .1INKN DD0N] 1VAZIY 0'D011 0'RINYT 91931 21 AXIZAN Dd0N 'D 7V '"wTINN
NIdIM NoIpn oro |27 ,2008 nanana 30 [2n DTRINN TY 12'N DD0NN 9PIN .0'22yNnY7 'XOT 7220 'Y Nimipnn
.0'91I¥NN 09020 NINIT? 'N1 X2 DA AR .NI'IAN NMYAN 7w AkNaNN

.n"w ' 147 q0a nixin 3 X 71 nnaona Tnyn 21an 30.09.2008 it (123
JROYRD DX T'RYNT7 ORN W T 27'w 07 DWONN 1V2j71W NI72ann1 D'a"0N L7120 N7nin nyT?

112918110 11VROA NI'YSN 7Y 07NN DTN O'XIYNIE N'PN L Ap'En L Ni7aan

YR N72R1 N'AIREARN NIYIN NXYIN YR AT 7921 7INd DNIYR 17272 NINIM DMiza DYDY T2V 'RIWR DN
IN/I NTTIA NIYAT WWIRAN MWD 'RIYKRD QPN LIRINTRIYKRD 9'N 1227 0DNnoimn D' N7wnnn 0NN v '9'¥o0
MIpEnn NN 79 NMIYN WIipRan 1Nl n7wunnn N Y i 1t nrmipnn DN 110707

WD Y I NDN K7W RAWKR 727 Do D'RINA Nipn i 'k 2005 719X wTinn npen 1 n DkNN2

NNT? 11 AR AR L DIMIERN DFYIN IR0 IR 7'W7 019NN 7Y 90 N [107W7 MIvEn NN TwURa
.0"90dN

791¥1mn Q10702 NINNNN NNl ni'?'yon Q'

YN L72201 NI7TAN NIKZIAN NIXIAZN WNN 1M1 ' 7y ,0"1IN7 nwion 197 . nimipnn NMwAY7 'RXiPan 'RIYyRN DN
.2006 mv qioa n"w TR 11.1 nniy? n"w TR 11.9 -7 2007 niv qioa

.D'7ITaN D" INONN D'{722N "IWI 7120 101N '79'X1INN 110707 N1 TAN NIMNNA 1'RY 'YK [N D™M7'V0 DNNNAN
NI'RIAN NIXIAZN YN 7 D' MWD DINTA ' 70 NMipnn DfwaY ATRAN 'RIWKRN [12'0 NNNA 7120 7w 1770

N791 NM7'va NTZNNN 012N 2 NN .2006 niw qi10a 27.6% nniv? 31.8%-7 2007 miw qioa van ,NI7Imn
NI'YIN |2 N2 NIRIY N7 MK .N27TA '90) 7V NINSI NI NIMYY NI01dN 2971 7V NNRYWIN NIMIRN NNvAn
MIIPR-I'YIO 2¥N ,0'031 ,NIMYN ,0'9TIVI NIIYIA LZI0MIN DT ,NIM'OI QUIY 2'¥pPN 'O9P'N ,0PANYAN NNN2 DIMIpnn
nOWNN T NN DRI DT 710 01U9RNN 'O 7y .(D'AYIN 190n1 VW) NIYIN 7TIAI DAYINN 7Y

INIWUN 'KIN 7277 N'R7120 NDIWNA NINNNN 'KIN NNA0NA N8N NP 010 0'OXN N7V NMIpn NIYA N'R7AN
N7 TAYIN 'RP1AN 'RIWKT 0N 78w DUR7IAN DFTARNN IRWD 7220 7019 1798 NINNN 'KIN NNA0N1 .0'9TVIN
NI'IYAN 01N LD 11D .179'%11M N"AR 7Y NIP9IN NIYYNNA 0YToM 0'1ian 'RIwr 2006 -1 2005 n1awa nimipn
D'NO'Y IXIXN TIYN2A 7700 AWNN DY NIDIO Dd0N 7127 .N1*TAN 'D0dN 'RIYNN 0V'79'X¥1I1N O'A "TARNI NIMIpnn
11>'0 719-1"1 0'o'oI 0"90dn NINIT? '®1 Ixka ,2007 NanyTa 31 ni*7 09000 NINT? "1 1 Ik nk1) 2008 miw qi0a
J7NOYIIMN 10702 NNNNA D'I'W 7INY DMWY ,nT DdoN DI'o oy ,2009 mawn 7nin .(707 9'1 -1 61 "W



I NN

DCL - n ,nmipn nrriwan (121 NIV NN2N ,N'019 NINZ 702 NISIR) D' TOIN D'T'P9NN DN 7120 7¢ ' NNipn
12'%7 DI'NO N"AXK NZ91N 'T' 7V NNIPN NoMan X' INW¥NKA (n"va nipo1n 78w n'opT) SPC n'pn j71an .orninl
NYXRY npo1n7 2008 'xna 26 DI NIPOIN IXIY! N'ORT NNO0IDY TN §'PYN7 Yana |d1 NT XWN7 .0"Tom n'y'pwun?i
-n D'YUTN 077w DX AT7 NN 7120 727 npoin noipnal 2007 nmawa D iyt 707 nx1 ,2008 1 wTina 1o 7y

707 nx1 - DCL

-1 Ny (¥ NNV YR NNV, NITNX X7 NITmMy. DNn 993) 7"10 (I Nowi N"aR ,NRmpo) [immn nNipn nan
TTN? TINXD TN NRIMTR9N NN 2007 v qioa n"w ' 4,329.8 nniv'? ,n"w 11t 4,946 2y 30.09.2008
[MMN NNIPNA DX (1127 700 7220 IR NN DY 01N NRIponn 2ma 270 Tmy K70 11ana .0 10 0'miian 01n
X701 'an nnipn .DCL -n niimpe n7ap ' 2vi 0vT0In 0w 0'non W NiNY Npon FTH 7Y AT amana

27NN IK D90 NN DY NINWAN NN YNIdAn DN 01 TNy

.71an v norpEmRERN n7nnn nna'wna QUIY |9IX] NIIT] [IN™MN NN
N2 Aan T 7Y aIn NNax npoIn

man - SPC (Special Purpose Company) 0'n7 D'712n 7V Nponn 27U NIYR DX 7120 727 2005 "lopik wTina
mMann" :707) nTNIkNN NNaNn YW nXR' Ni'vaa na nant ("NTniknn nNann" 170'7) a0 v nX'7a nityaa na
N{?91NN NINN WK ,0'AIT )Y NN IR/ DN [ID N0Y IR/ AIN DNAR NP91n 11D [Nnpn 1o W ("'nToin
7122 |ITj?92 NTPOIN

.NNON9Y q'pwn 9 7y N"w 11" 241-> 102 NIN'NO AN NNAX NTNIXAN MNANN nj'o1n ,2005 "anyT wTina

D"MY 0'NI7wUN 8 -2 1y197 'R NITO PIXT? DY'NNRN TTNY NITINY 2IN NNAXK NNTO MY 112X7 IVXIN 9'pwnn ' 7y
n'o1n 2006-2007 nawn 17na  .N"arn 7 7w 0w otmav omitwn 15 -2 iv19Y ,'a nTor n"arkn e nnw
N07112 WNONY MUY " NNT'oNl 'R NNT'0N NISO0I 2IN NNAX ,N'VI9 NPOINA , D'TOIM D'W'PYNY? NTRIRAN NNANN
JINTOoNN NNX 75 Nann 7w 1T

NNTO 2 TV D1 AIN NNAR 7W NNTO 8 TV #'9107 N'RWA X' 1'97 TN 9'PwN Nan nnann nno1o 2008 'xna 26 nia
nnTon NNX 2 .("wn nnmt — TN, 707 IKpET D'NTIN DIRYNNNN ANd1AINN NNAR) D'AT NIAYANN aANd 7Y
v Ny X7 9T 9'pwn ' 2y 911'Y 21730 1w 7 Jow 17 ,n"w r''n 500 Ty 7w Al 1wa N wn DNt

(707 v9ENd) qrpwnt 2.11.159'w0a VIISND Z1aN N"W IR/ MY NIANNNN NNAoN

TE9IN DNNNWI TN NYXN NINT '9 7V 17911' D'NTIN NIAYNNNN AND IX/I 2NN NNAX ' Thn"? D7W7 2"NNN 7120
D'vann (MTO0 NNIXRT 'O 2ATAY 720) NTRXAN 'WI9N IR/ N'2ANN PN 7w Np'710n 'M7a0 DN 'nido N Lj711a
NI"NNN NNaon 7120 WK 2008 'xna 15 o ,qpwn? 2.11.15 q'woa Wnkn 'S 7y .N1TO0 NNIX 'KIN '97 07 ThnY
7w 770 MM 9N 9PWN 'O 7V nYxn NINT DI0NY 7W 11T2 NAN NN T 7V 1 NN NTEoN A2 NDIYKRY
nn2aNn T Y W NNt Npoan LNy TR 1.475 -7 11 niatnnn n7Taim 2008 vonixa 19 nim .n"w Tk 1 Ty
.22 T 7V N0 NIATNNN NNA0N 7Y DTN JIW'R7 N919d N'an 7"1n Nirnnnn Naon gip'a? 7yn ,nan

NNAR 7¥ NNTO MY ,NTAMN NIY'Y 7Y 71002 1127 IWXIN 1I'D 7V 9Tn Ny¥n NIT Nan nnann nno1 2008 1 3 nia
70T DX D'NAN T NIy 2In

jlvror 2010 'xna 30 o TR Di7wna N [wvo — XD N"w 1 7w ai7a 7wa ('a nnTo) 2 ninax 425,000,000 Ty
.2010 'xna 30 n1xar 2009 'xna 30 DI :oMmI?wn 1wl Nfan

30 D DY DMV DNAPYN vava N e — kD N"w 1 9w aipa wa (T a0To) ain nnax 300,000,000 Ty

D17 i1 2008 "anana 30 o 7nn 0'Mav 'xn 0'i7wn 14 -2 nan el 2015 1v 2009 pawnn NNX ‘7D YW 'kna
.2015 'xna 30

10



(Qwnn) Immn nNipn

(Awnn)na 272N T 7Y 2N NNAR NE9IN

NIT2 IYXINY 2INN NNAR K170 X 2008 212 5 ora ,nan nnann n'oan 2008 1A 4 o1 1y¥Iaw 0'1dn NIyl
.n"w 725,000,000 7¢ n771> nmna ,9™n Nyxn

'7m 13.8 -3 7w 771> D02 ,N2N NNANN NR'OINY AN NNAXK NO01IA INONN 17NN 712N WO [TRAN )IRN NKRY
NrarasINY;

nYToNn 2N NNAaX 1. N"y 17 3.0

nToNn 2N NNar 1w Ny ' 5.9

)

"N

.2 "1Ton AN nNax .. n'y i'm 3.0
2

T

nYTon 2N NNar 1w Ny 't 1.9

,i7220N 7Y 0210 NIAWNI 7220 T 7V 1IWDMIY AINN NNAXR ,0"01AN NIZ9INN 'O'PWN 'S 7V AINN NNAXR 'XINY DXNN
AINN NNANA INIPTAR NN 2220 'RIT ' ONY NIIPN .2INN DNAX N NN2avn? NINYA [N o1 YNonnn Ipnnt X7
NNAR 7Y NTT0 NNIX 'P'TNNA 7w NP0 NID'ONA 'PIN ['1'N W I NYRAR IX7 "1 INAIF K7 MR 1T 7V 1wy
7220 T2V 2NN NNAR TR TIY 70 NIRTIE MR NP0 NI9'ONA 2NN NITIR 1IN K71,A1N

DCL oy nixpoyi 'xaw! 712% DCL 'andn

XY 7127 DXD DNAND AndNn

AWK7 X2 N1 anon" (707 MmNy nona 7w 7227 Nf72axn nowa andn DCL non ,2001 voilixa 24 nim
107N IXIXR NINN W Q1IN WY D722 N'UOSwNnn NNIMNK D Ntxn X' N - Dexia Credit Local
JIrrnnna Tmy'? 'wn' 0"yl mipnn (107wn IXIRY 27 ARTN XD L,NNPTRKAY n"'va nipnn

NNIMNRY NTAIWN N1IX 12,2001 vonika 24 nim 1n2andn - AN 2 ,0nK1,2003 ,IxN295a 24 ni'm anona
INIYNYN ,NNPTRNAY MIpNn [107wUn XK DN 7w 25710 w7 naam nr'n Dexia Credit Local 7w nruoswnin
722 Ty mipnn [107WN AXIRY 127 AIKT? 71O NV™MY N'7w1d nndd win'y nwyn Dexia Credit Local -w x'n
JMrrnnn

191N NX TWRNAN 2NN ,n"ya W NN anT? nf7xw nnann ni7vn DCL nnon 2005 7anana 15 o
mn'w 7n X7w DCL -n v 72pnin ,2008 Naiopika 2 o J7w'7 10mn ,2001 vonika 24 oirn andnn v
nainn xX'nw DCL MY 2 10D .j7227 0N N¥IAPN 7w N1ALIVOXA NIANYT L7127 N'OPT NXIAY 2 D'oNY

Di7un71 Y 2127 122 NAVINY 2122 NN 'anony

NN ,D'?910N NIAINYG NWI9N ["yal My |In on' [yl 78w 7127 DCL nhonw 0'andn 12Ta 0'9011 0'019Y
.0"90dN NINIT? "2' 1IN

KAYKN 17 1TAVN

50 TV %Y a7y (Inm IX? 2227 'RIWK IR nTayvn? ndon 7y DCL -1 7120 mnn 2005 kit wTina
.N"y r'm

[122007 DXNN2 ,NIY 722 ND0N MIYWY? NDIRN7 N1 Xinl 2005 NanyTa 31 0'7 TV A NIpEnn DDONN qin
.0d0N2 YIAj7n D'TTYN NNdOoN

niNT? 't uxa pa nx1 2008 NanyTa 31 DI'7 TV 971NN JIXIN 000NN NIXAINY OXNNAL L7210 NYpAY
JROIWRD 72 WIN'Y NWY K7 7220 '90d0 NITN DION® TVIN Ty NNj701N N9IpNA .0"'90010

DCL nimnxa nixin

NITx qon y1n ,1' 9'Y021 'RIWRK 112'0 1IN 1INKD .NINYIoN NINIYA A2 2220 DX Nivw7 navnnn DCL
NI7IT NMYA7 N 2 'RIWN 707 2227 onworn , DCL -n 17apniv 19'win fand .70 ,Ini?'wol 71an
12 NIRNINA NYAAY "TTIA N7 172" 201N 'RIYKRD DD I9'WN AND [N X717W) ,nnna NN NI

aNd |NN? Nimna .n"w 21'rm 892 ->1 30.09.2008 -2 ndnon DCL Ny NN 'RIWKRD DN g 78w
.0.3% nin97 X ,n170 T 7Y D71WNN NN NN N'Ynn nana a7y DCL -7 0wn a0 i9'win

11

.X



(Qwnn) Immn nNipn T
(QYwnn) DCL oy nixjzoyi 78w 7127 DCL 'andn
DCL -n nixizn T

D'WIN DY NINZOY? NTVID NTPON NN10N2 N |2) 7220 7w Mipaan Ny mwr 25.9.2007 o (1
MvpIka 11 o nyyn aRigan Rbnn nan e 2 ninwn nfana ,DCL -n arinen nhap (oniwyp
N71D7 Yy'onY? 7127 CWWOK7 TV IT ARIZN NIRRAN DTV YARY Ni7aan? okny 1N iyl 2007
JIV DNIRA IRY ZIYY RN mikan piva ,\DCL 9w norTvn [Inn o1l

AYNRI MIPAN NTYEIYNR D7 72pnmv dnxY) p1an v N0 nororn nwr ,3.01.2008 oIl (2

TVInN 0"NMIY 7¢ N91IPNY7 NNaon Nzoyd NIANY7 L7120 nnwpnn X (2007 7anana 22 o (iniop T

,0'UTN 0*77wa nini7n ,DCL  -n 7120 72p' INNaonay NIXPOoy1 ,nL7NnYT N'770n ND'OXRN YR N'7Ajp

,N'7'720 noorn NO7NN ' 7 .("IYNN NIRNA" - 707) 27NN NN Y'Y 19 Y NINWN NN NIRYN
0" 7w noipn n"w TR 1.5 2y ' X7 nikpovn Y 7700 nnpo (707 ' nnwpnnn 1y
102 Y9N AXRITAN N7 ;NNYPENNN TVINA 2220 'DIX7 DRNNA 0w 5-10 7w noign? 7avin arin

.NINN N90IN2 ,0'YTIN NYITY W N9IZNYT ,1127N70 11N Y'Y NINYA NN XYL N0 N9Ipnn
.01y I'N' NN mien

AIWNA Y273 0'RINY7 oxkNna Nkt L,DCL -n ari7n n'ap npoya p1an awpnn 2008 Xt wTina
JD'7'750 N9'oRN

DIA [INIVTNE MIPZRAN NTYIIYR N7 INK7) 7220 7w n''250 no'orn mw'x 2008 11 wTina (3
727" |INN10NaY NIXZOYA ,0IY WITYW W N9INYT NNA0N NjPoyd N7 ,i71an nnwpnn Nx (17.4.2008
12721 ,j7220 NINIRY QY NIFDX90 NRIZN NIXPZOY [IN'A IX7 ,011w 0'KIN Nirien DCL -n an
7V2 27 Man 2 Npoy NATA AN NIT? 2 §'W02a VIIDND 0'9011 O'KINI 7NN MY NINN 7AN'Y
niT" - 707 ,2008-01-120063 - xnd>nox 190n) 2008 711982 29 nia AT "1y 7120 DONDY ,N] NLVMY
N YD RGN YN .NNA0nN Doy ' 7y NIRINTN 7127 ayn7 narnnn X7 DCL » anar .("njpovn
.DCL 7¢ n1019 nndoin'7i 1019 [Nni Rwn 71147 919>

D'NAN 77 Ty n"wa DCL -n nixi7n n'7277 nikpoy 4 7120 yxa 2008 vomixi *71r ,1a1r 0'wTina
17790 ND'ORN NIYRA 1YA71W D'RINYT DRNNA DXRTE RN ' 7Y NINWN N'aN IR PXY

19000 NIT7 (4) 'T 17182 DR LIT NNA0NA 7220 YX W NIRZOYT?

DCL -7 hnT nIA"'NNN AND NXYIN N

, 00w 10 7w noipn? ,n"w ' 150 7w nipoa nnm niatnnn and DCL -7 j71an p'oan ,2008 N wTina
1751 ,0nw 10 DIN2 ,TNX DI7YN2 YI9'N NIAYANNN AND N7 NN NN D% NINYA NMMIY NN RYND
.0™MIyan 0'I7wUn2a Y9N nfann

NTYIIWR P7 72pmw X7 ,2008 XA 3 DI N'7'700 N9'ORN T 72V MWIK NNTIN NIAYANNN AN NIXXIN
.2007 "anana 22 ni'n 0NN NIV TAENIRZAN

'on ['P!M X712 7101 NXIINA DT NN NIYAYND YN [INd NNTIN NIAYNNNN ANd2 1NY7 2227 TWR 7R ;m
.Myt jIn on'1aTa 311

12



(Qwnn) Immn nNipn

(Qywnn) DCL oy nixjzoyi 78w 7127 DCL 'andn

(3 'on piz'n) (0'T'MI D'NDIFN NINIT) 1Y NN NIFN 'O 7V DNITT DY YW MR DTy Nyag A
D'712N TN N7ApNAY Y TINE3 'on 17N 7w 7 imod ninpyva ("3 ,0n pip'n —|7a%) 2008 — n"ownn
['T 2008 vonixa 19 oI MmN NI e ,("Y DNt v nyTn" = 70%7) 7Y DN nivan Nt A

1707 niv'znin NI

NPoy"? DIIMVMPN NX VIARYT 1A NI7ARPAN NIRFOYNI IRIY! N'oRT 712 7w IMI7'wo qp'na awnnna (1

NIXpPOYN '210 'S v ,( )V NN NIYA DTN D'MOTIN "N'Minn N1'RY np7oy

NNT ApoY” "nanMn

1707 VBN XY N'OPT 2127 DrVIATN

n'Ninn NY'RY npoy

NIt Npoy

nann npoy

,(2)T 0'9'woa vII9ND)
(77 ()T ()T

NPoYN 210

N7V NIDOW |ITS Nj70Y TV 2w 0o TP | 175 % 'y mnow |ITze [IT79
n"w 21'7m 35y n"w 21'7m 35 | aunn vixa prn"y r'n
-N N1 IX NIY X w207 1'rm 400 -n
.n"w 21 175
N71Y NNDOY 'RIWN 17 | TV INPOW 'RIWUKR 17 | 7V N7y DIDOA 'RIWN 17 NIUN I
/Ay xR n"w ' 10 n"w 17 10 n"w 217 50
n"w 217 50 -7 N1
19'w N7y 7w njpoy DIDOA '19'Y Nj70Y N71yn DIDOA '19'W N7oY now

2y N1y nnpow
IN DY R N"w 21'rm 35
n"w 21'm 175 -7

21" 35 TV v
n"w

n"w ' 175 Yy

n'x DCL

JN7T2 MIZRN DTV YRR 2IYN 'KIN Y7

-nV'"7Y van ITESY PIYA 'KAN X

-N |ITRON 2V NN YWY RTIH7 nNona JNYpRhnn VINA N T2 VN IT 7Naona

,JINT . '002700 TVIND ,NNIT oI 7,78 Wn pIwa 7220 7w on NIy 1 awnnNna ,Nann Ny

N72Ap 7¥ NIXZOYT YR (1M1 TR 1M1 TN MIRAN DTV NIVZNNA 101IDY DYINANY DRNNA
,("npoyn niT" — |70%7) 2008 71982 29 DIra DoNdW  Noyn NI 1V1IdY 93 ,DCL -n nniTjpe
HEayan)

1I0N7 1N0NY '722) 707w D'X'ONN |'aNn D*IWN 172NNY 0'0IV'Y Y 'an NN w'win (1)
DIN'N 017077X ,DIN'N 'K "2 'R D™VI9 ,DIN'N "MIX7-NI0D ,DIN'N 1T7 ,0M'N 77 :(MKRd D01V
¥'9N21 ,0MIMRKN 0¥'9NN TR IR 97007 'R KNN 2120 79 MIR'AN NTVI) .0mn [17'09KI
.("wn iwa alpmn nR

IR

NR7NN IMI7Y11 N2 NN2N IR 7220 §7'910Y ,21IN NNAK NINN01 DN N'ANN NIY'Y a7 0ima (2)
NNINKN 2NN NNAX NNNO1 DN D'NINAN 37 DM IX/1,N"ya 2'ax-7na 1w NNMY nolna
D'ITAIN NIXZOY 227 17N 'M72 A T¥N D'UIV'YY DA 1AXI' IXN DTN .NIM7WNn 2N NNAX 7un
.(npoyn nIT7 .n2.1 7"0a |MTaND)

IR

NT'NA .NN2ANY7 NNT AN'T 702 'KXP12 TARN 7 NINN01 21N NNAK '2a7 1INKd 02 7w VIo'x (3)
niIT? .n2.1 702 INNTAND) DTN NIXPOY 227 ,'17N 'M72 A T¥N D'0IV'YY DA 1AXI' I¥N
.(npovn

nV"UN 2yan 'RWUN 177 PIVD 'RIN

S9N M7 2 TYn 172N 0010 Y 707 0'INaNY DRNNA NNYPENNN TVIN 1IN PIWN 'NIN
AN 910 17 W'Y 'am 1T 722 I8 R 72 Y

13

T



(Qwnn) Immn nNipn T
(Qywnn) DCL oy nixjzoyi 78w 7127 DCL 'andn
(qunn) A
(wnn) (1

aLYMwD 72van O pIvn 'KAIN 2
ninnn 7w (50% - 50% ) narmw np17n (707w 01INaNY% OXNN2 NNYPENNN TYIN N PIYN 'KIN
MIPan NTVA 7MAPNNY NinTIR Nv7nna awnnna ,nxT) .DCL 2% pan 2 niph7 nxi7nn 2
TIX Y¥27 2227 NNWONN 19'UN NIRFOYY D2 AWNNNA 21 ,'19'WN NIXRPOYT7 YA (1IN0 T
12D 19'UN [N 127Y 'RIYKRNY NTAIVAL [RID0 KA, NMINER?7? NI'01a7N AXIZAN NIRjOY
(7120 niMnxa

2w 7270 0'povin 17N NIRPOY Y0 (M19'W N7ARI 'RIWK 17 ,NNITRO N7AR) NNMKN NIRFOYNY vIaRT (2
712N

2V 1vaj71 T DIM0NMIEN K 77 MK MIZRN NTYIEY AMIvaE7 opiman Dimivn onoe vy (3
2V 00annal, 1 NIAIRPAN NIRFOYNI IRIY! N'ORT 712 7w INIT'WD q7'nd AWNNN2 MIZ'AN NI T
.NMANN [TRN] 'V VNI9N 7w 77100 DdoN

:DUP'Y DIXIN

TTNY7 TINX 1N [AT7 [NAY 'RIWKR 790 T .TIMY X7 '79W 'RIWKRIE TTN7 TINY 79 'RIWK 7'V 0DIIX TARNN NINRY
¥ D'NINNINI012NN NI7 27 .(DM9N NN 9 72U NINWNAN NN ) TINX 1K X [AT7 NIY 'RIYWRDTPDIX? 01'Nnn
yTn7 NIPWO AN XY ,NPOYN NI'WON NIRXIN L7017 'N 9o 21 09020 NINIT? 8 N901 NXY LI7R DIXINA TNR 7D
791¥11INN NIVZO2 NINNNN NI NI7'YON 97'N ,NIMIZAN NIFIYIN 1TAN N1AN RN AR - DNNNNETARNN DINEY 7
St

N'Foyn NIT'YON NIXXIN .0

7w 71, TEnUR nmapnn noipna Ny r'rm 29.5 nnivt n"w 'z 40.2 -1 n1poin N9IzNa DdNON - f7aa NINN
720 NINY 09X (N'9'¥90 K71 N'7'7D NWI9N NI'NY TNKA) D'P9I0N NIAINT NwW19NN NYSWin NX 7101 bX .36.3% -
N7apnn noipna n"w 'rn 40.8 nniy? n"w 'rn 46.8 -7 npo1n N9IzN2 NKD a0 NINN YA L NISINN Myl

14.7% -3 7w 1  TEnuR

nolpna 10.0% nniv? 11.9% NI701N N9IENA NN L (DMWY D'NIINA) YXINNN MXYN [INN 7V 730 NIND DXIYN
IPNWUR N'rapnn

[INn 0'02 7y 1'n 2007 'kn2a 2 DI'M D'7220 7Y NP9NN 7¢ 1127 NIFTR NIRIINT OXNNA L|INN 7Y 101 DXIYNN AIY'N
,0.7% 7w 1y'wa NITA NOIZNA [IN7 NXIYNN NI0PZN7 NRAN [IN7 IRIYNN 7Y QYTNN 2IY'NN DO .YXINNN '"AXYn
.N2 TV NN NN'AY N0'YA 'O 7Y 21w NN Nniy?

21'7m 76.2 nniy? ,n"w 11 100.5 -2 n1jzoan N9INa 0dNoNN'zv9ion NIAINY AWA9N 1197 ,[In'n Ni7IYyon niNn
TTAN NY7UN ARNIND TINXN 1NN NN 2Iman yan 2man 'y .31.9% -3 7w 71ma - TpnwX n''apnn noipna n'y
.NT TAN7 n2rn N9'wnNnl Noin noipna "vima"”

TIPNUR n'7apnn noipna 1.80% nniv? 1.60% -7 niTh Noipna yan 77150 n1ann o

21'7m 11.3 - 9w A nniy? ,n"w 1'rm 6.6 -1 n1jzoan N9IENN NITA 71T'A2 NNDNOoN O'PS10n NIAINY avadnan
n"w 219 123.1 -7 nyan ,2008 71anvsoa 30  0I'7 0'POIoN NIAINT NWI9NN NNN' . TPNWR N'7'apnn Noipna 'y
.2007 nanxTa 31 o7 n"w 11'r' 116.4 nniyy

.DNYYD 0"9'¥D0 D'POION NN ¥ onip 7y 7227 yiT X7 2008 Nanvooa 30 oI

n7apnn noipna 0.315% nniv'? 0.143% NNI'D 'RIWRD 2'N DNNY A2 NITA N9IPNA 079101 NIAINT Nw19nn
TPNWNR

64.9 nniy? II"W 11'7m 93.9 -2 NMpoln NOIZNN NITA DDNON D'791I0N NIAINY Nnw19n 1nXY ,|IN'N NI7ZIYyoSn niNn
1 1 1
A44.7% -5 7w rma , TPNYK N7'27NN N9IpPN2a n"w 21'm

14



(Awnn) n'zoyn NI7'YON NIRXIN .0

N7apnn noipna Ny a'm 9.7 nnw? ,n"w 21 8.2 -1 n1jroin NoIpna mdNon Ni'myn Nif2Iysna niodnn
.15.5% -> 7w 107 , TPNWUNR

,TPNUR D7apnn noipna Ny 21'rm 23.8 nnt Ny ' 27.0 -2 Nj70an N9IPNA INDNON NIIYONA NINXIAN
13.4% -5 7w 1ma

noipNa N"w 21'v'n 43.2 naw? n"w aren 67.1 -2 N1jpoin N9IPNA 0dNON  p'on 9% ni''an niiyon ninn
[10'701 0'PO10N NIAINT AYI9N 197 [InMm NI71von NiN2a n'7yn yan 2man 1w .55.3% -3 9w 'y, Tpnmux n?7amn
.0'P9I0N NN NWI5NN NIXRXINA

Y'Y CTPNWUR N'7apnn noipna Ny ' 16.5 nnive n"w a1'rn 26.9-1 npoin Noizna NndNon nron? nwloan
n7apnn noipna 38.2% nnwt 40.1% -2 n1zoan N9IpNA DdNON 0N 197 Ni7'AN NI7von NiNNN 0'on? NYI9nNn
72N N'¥791'R 7w 1D DAINTIN PIN 7101 1A 01 NO1dN 710N 'Y YA NWI9NN DDA TN L TPNWR
NYI9N 107N YA 0'0'NY7 NYI9NN W'Y 107N .(D"900N NINT? 'R* 1 1IN ARY) DWW onn 50% 7w nRxInd
.0Nn X7 N2 NI'RY 079101 NIAINY

TpnUR n'apnn noipna n'v 35.4 nniv? n"w 48.3 -2 nipoan n9Izna ndNoN 217 1w Ny 1 na atan' ninan
JITNNA '9'Y01 NIMP'Y NIINNONN

7anyT 31 o n"w 't 4,920.1 naw? n"w v 5,464.4 -2 nonon ,2008 Nanvooa 30 oi'? jtann 15 Y0
.11.1% -> 7w 17,2007

n"y 1'7m 976.2 nniy? n"w ' 596.9 -2 nnonon 2008 Nanvsoa 30 o7 07 nRTR'OAI DNITAN NNNY
.38.9% -> 7w 107 ,2007 NanxTa 31 o

7anxTa 31 o7 n"w ' 240.3 nniv? n"w ' 319.8 -2 nnonon 2008 1anvooa 30 o7 Y N nne
.33.1% -3 7w ' ,2007

31 or7n"witn 3,663.4 nn? n"w ' 4,509.1 -2 nndnon 2008 1anwvsoa 30 o7 Ay 'RIWKRN NN
NI2'720 NIFINNSDNNNN NYOYIN NIFNYT NIYY 'RIYKD NNNA 7T nnanw iyt .23.1% -3 hw '2ima -2007 "anyTa
L7 ' o nr L NIf'70 NIINNSNNN Iy 0'9011 0'0I9Y7 L[12'0N *NINNAI OI'AN NI'7yn VLA

31 or7n"wartn 3,026 nn? n"w ' 2,652.4 -2 nnonon 2008 1anvooa 30 ni'7 YA NRITR'S NN
.12.3% -> 7w o' -2007 NanxTa

oI'7 n"w 17 1,303.8 nnv? n"w ' 2,293.5 -2 nndnon ,2008 Nanvsoa 30 o7 jinn Muwl ainn NNAaX 1N
n"w 21'7m 150-> 7w D1dO2 DXN NNAN7 D'NT NIATNNN AN NP9INN yan 2man .76% -> 9w 1ia 2007 Nanyma 31
"Ix' .(0"900n0 NINT? ' 1 Xk nx1) 2008 2 wTina N ar'rm 725 2w nigoant (09010 niniT7 't 1 ik nrkn)
7V Nd7wN NIrnY Ny 0N NIV N"ARD IV DTI'WN 0191, 7Y 2 9'Y0 NIRY ,NIINNKRD NIY270 NrNNONNYY
.1an 7w nan nnan My n"aR YW Nivon nipon

'mxyan |Iinn

,2007 "anxm 31 o7 n"w e 435.2 na? n"w ' 469.4 -1 ndnon ,2008 1anuvsoa 30 ni'? mxyan [Inn
.N"w 21" 40.2702 ,N{702N N9IPNA 7220 7Y a0 NINNA YP'YA Y2 21man . 7.9% 9w 1ma

.2007 nanxTa 31 o1'7 8.8% nniy? 8.6% 7w 1iy'w? ndnon 2008 1anvuooa 30 ni'7 |TRnY? 'xya [Inn on*

N nr on' .2007 nanxTa 31 o1*7 15.32% nniy? 16.51% 11'n 2008 nanvsoa 30 o7 1>'o a1 77100 [1nn ont
.12%i'nw 7R 722 MY 2227 YA (12'0 1217 N [Inn onn

DP2ANN [IAWNN RN 190 AY7R ,2007 hanosoa 30 oi'7i 2007 hanxTa 31 o7 (Inn NN ont 7w wTNN Naxn [yt
211 30 DI'7 INN NN "M 7Y D2 Y'DYN [INN NI [I[7NY JIX' 079000 NINIT? 3 1901 DX ,A70 NNIYN DX
.20.18% -7 20.69% -n 2008 yna 31 ni'n 18.07% -7 18.76% -n 2008

.|7]3'7 UOINND NI '9TIV 2¥N 7V NNMWIE NIA'Y' 7V V'axn 0'012'9N D'ON NN

NINT? 'n 1 IR AR ,RYYT 'RIWRD DNNY DRy NIV NIo1dN L[N NI7IVsn NiN :0'9'vol WTNN Al'on |*ay?
09020 NINIT? T 3 N901 NX [INN NN YT NAxXN Y7 .0"900N

15



( wnn) n'zoyn NIT'YON NIXRXIN .0
ITINY X710 ATanal TTNY? TINXD 1TAaNa NI7'YoN 1IN 17NY NFMmnA ANINNSNAA 7Y
TINX Y\ TAN

o n"w 't 3,342.8  nniv? n"w 't 3,721.0 -2 30.09.2008 DI'2 DDNON TTNY TINXN '77WUn 'RIUKN
.11.3% -2 7w 1 ,31.12.2007

-1 DONOoN Ti¥N Mannn 2008 Ny 7w DRIWXRIN D'YTINN NYWNA 079101 NIAINY nYI90 197 ,jinMm NI71iyon ninn
.45.01%- 7w 71T - TPNUKR n'72pnn Noipna 'Y 219 63.0 Nyt n"w 219 91.4

n7apnn noipna 0.93% nnw? 0.77% n'n 2008 NV ¥ DRIYRIN D'YTINN NYWN2 TINXN 1Tan2 11NN o
TPNUR

7 n"w 21 7.0 -2 manon Tmyn mannn 2008 miv Y 0niwxIn D'YUTINN TYYNA - NIy -Nizivon nionn
.7.9% 7w 10'7 - TPNWKR D7 noipna n"v 11'rm 7.6

25.2 -2 mdnon Tmyn mna 2008 mv 7w DIWRIN D'WTIND NYYWNA L (Y7750 AwNn7 DI7WN 7710) Nifyesn NIRXIN
A4% -3 9w 1T TRNYR n7apnn noipna Ny i 17.5 nniv'? 0"y a'rn

amana 2008 My 7w DIWKRIN D'WTIND NYYWN1 ,0'{79101 NIAINT NW15NN NVjZNN NIC1dN -0'{79101 NIAIN7 NW15N
TIPNUR n'7apnn noipna n'w e 13.0 9w nkxin nniv? 0w a1 4.8 -2 mdnon Timxn

n"w ' 78.0 -2 nonon Tmyn mana 2008 maw 7w nnIwRIN D'YUTIND NYWNA D'0' 1197 NI Nitivon NN
.94.5% -> 7w 1T, TpNWR n7apnn noipna Ny ' 40.1 nnivY

26.7 -2 nnonon TiN¥n 1Tana 2008 mw Yw DIWXRIN D'UTIND NYWNA - NI Ni7von ninn 7y 0'omY% nwon
.72.3% -3 7w A, TPnUR napnmn noipna n"w r'rm 15.5 nniv? n"w 't

n"w 21'7m 24.6 nniy'? ,n"w 21''n 51.3 -2 ndnon Tinyn 1tana 2008 miw 7w DIwRIN D'YWTIND NYWN1 a0 NINN
NT TAN2 NI'RTNNN 7V 0021 §TIVA ,IRWN |2 ,1van 1T ar¥in .108.5% -3 7w 71ma ,Tpnwx n'rajpnn noipna
.N1j701N NOIFNA

TINX 'RV ATAN

,31.12.2007 nia n"w 2i'rn 320.6 nn? ,n"w ' 788.1 -1 30.09.2008 niIra DdNON TIMX K70 "77UN 'RIWKRN
.145.8% -3 7w 1A

TINX 1'X¥ mannn 2008 MY 7¥ DRIYKRIN D'YTINN NYWN2Q 0?9101 NIAINT nw15n 197 ,[m™m Ni72ivon ninn
.31.1%-> 7w I0' ,TPNWUR n7apnn NN Ny 21 13.2 nniv? n"w 21 9.1 -2 nbnon

n7apnn noipna 3.18% nnv? 1.47% n'n 2008 miw 7w DRIWRIN D'YUTIND NYWN2Q TNY 11'XY 1TAN2 NN WO
TPMUR

n"w ar'rn 1.2 -2 monon Ty 'R tannn 2008 mivw 7w DnIiwRIN D'UTINND NYWN1 NIy - NIIVon nionn
.42.9% -3 7w 107 , TPNWR N7 ann noipna n"w 21 2.1 nniy?

INdNOoN TNy 11'RY 11ana 2008 NV 7¥ DRIYRIN D'WTIND NYWna ,(*7'750 2awn? Di7wn 7712) Ni'72von nikxin
.29.5% “v o' ,TPNWX N7 noipna Ny artm 13.9 nniv? n"w 21" 9.8 2

IN>NOoN TINX 11'Xv 1tannn 2008 MY 7¥ DRIYRIN D'YTINN NYWYN21 ,0'{79100 NIAINY NWI9N NIXXIN
IPNUR n'7apnn noipna 'y ' 1.7 9w niodn nniv? n'w 't 11.4 -2

21'7n 10.9 -2 ponon TNy I'RW 1Tana 2008 mivw v DIWXRIN D'YTINN NYYNA D'0' "197 NI7'an Niviyvon 10950
IPNUR N'7apnn noipna n'w artn 3.1 7w nin nniy? n'y

2.1 7w nmnnn? ,n"wartn 11.1 -2 nonon TNy 'Xw 11ana 2008 mav Y 0nIwXIN D'YUTINND NYYN TO9NN

NSIPNN N'ANNA AT ITANA 0'0d1 72V NIMAANN qTIVA XY |2 NYANR IT AXRXIN . TPRWX n72apnn noipna "y arr'rn
701N

16



INI7'Y9I 7220 NITIX Q0N yT'N .|
D"13'0 71N ni'rTn .1
'

[12'0 :7 D'V D'77N1N 01I3'0 N7'01A NdND NIANNNNT D'021N 71N NNA0NA '011' NN TAXNN NI7T'WO
JINANENI7'YNY? (12101 *721VON [13'0 ,'09WN [12'0 'YK |12'0 71V [12'0 ,NI7'T

07101 NN N'02N7 NN 7V 19X NIKAIN DIY'™ 2V19 21201 D112'0N NMZA 7101 227 NIXYIN DO1D XY 712
.01I1D'oN Y PNl TN

071N ,0112'0N NTTAI NDIWN N L7120 7 DU7OYN MY nT'NYY7 X% nNIun D1I'oN 71N NN
NN D112'0 7V MPANI NIPDN 'WXNK NNTONI

anhall 0'701 ,NIT , TARNN NI7'YON D'ann D2I1D'oN DT 19M (771> D1non 7Inn 1"7ﬂ]’]

ITAN2 ,ZYN NIFINNSNN 12T NIDVIY NIDWNI NIFTAN 7V D'001NA [12'0N NN 7w NIN'I NdIYN7 DITAIRD
D'NAN TTAL,'9'7NN YW ,NANN NIV DHI'Y 72V NI 7V D1L,]INN1 000N 71w ,mIpnn [107wn
STIVEQIN NNAR YW, PNy

17X 12'0 "2 NR7UNI NIFATYANNNE 001N 1WA 71N 7200 170V 170N 2220 91Iwn 0N 0a1D'on 717n
D'D>NO0INN D'ANIAN NINIL[N'AA7 Apynl NIV ,NITA7 ,NI9'WNN NINDY 0123 7713 NI L JINIvT7? 0N
SINOY' 712 NINDINYG DRNNA (1Y) T 10T AT Y DYIRNDLE DT DN .0NMINRNOI NID'WNN 71Nl
JI9'WNN Jnon NNaona

TARNN 112'0 71017 7W190 2127 D1I12'0 701N NN LPIAN NIV NIV7NNT PN 'R 7100 DIKINYG DRNNA
.021>'0N 71751 7y NOUVIY M7aa 719'0N 7Y 'RINKNI 71222 D*0AN7N D'MIRN 7N

.OXN NN2NN 'NNINA IXN NTARA Y'NoNI [INIVAT? NID'DI] W19 01Id'oN 701N
IRIWN 11D'0 71N17 Yzrva ontnnn 11 TR PN DIwr7 0w 2220 ,7800 722 DIRAINE DRD NN2NN NIFNAN IRY
NTNYN7 NIV7NN N7277 0'01 NWNWNN 7120 NINIEZY? 7w ANTh NNOoI 7W '11'Y YXIA ,N'0171j7 .0"011'S D1I>'0l
DRNNQ NXTE NIKIINIE NI7'YAl DY71Y9N D1212'0 197 D0 0'DW1 ,7ana 2006 11 n7win Nt 170 RIUKR

HRY N'oPTA NNt 0Y7IVON 01ID'0 '71IN17 NY'7D N

N1'N1 771> ,0'011'9N D1IID'0N NKX QuUIYN 2pynnl NIFTA NI9DN NX 2120 2N m9Iyn '011'9N NawNn vy 7y
.D'Y'nn |[lan v

17



(Awnn) IMI7'yol1 7320 NITIX 0N yTN .
(Awnn)  Dpan'o 1At nirn .1
(ALN nirIa"nnani 0021 710 nifri ni?'n [13'o

AIXP INT2 0] wnn? N7 'RN I DNNNnl nNipEnn Nt 1227 NINTI 'R IRXIND T05N7 12'0 - nirn [1>'0
.20 NNl

.0'900n 7"21n0 NIMNXA 0'vyian NN 7210 (ALM) nirarnnnni 0'odin 71nn

23 19 7Y nTORN N L|I'YNIN NN NIPTIN NN [MY7 PN R 7100 DIKNINY DRNNA YXIAn DTN 7nn
TIX 77120 91X 7117 NIn 7Y N9 XA NIP'TIN [12'07 NIoN'NNN NI72an nyayp 7120 17NN .2220 DIYNnNn
AN o

.01p'oN 7nan Ty 7omn mit nIT v 002NN NI7'MIN a¥na QUIY |9IXR] NIT NA'VIPTERN n7nmnn

NNIRLVIMN NF7NAN T 7Y NYITIN NIDNNY7 OXNNA 7R 7127 'WIAw 0'01 7Y qUIY [9INA waIn NPT NIT
JNw

.NNXNN [IY2N7 DNKRIWTING NNX 07220 7Y NIR9Y7 DTN waim 1y 'WwTin "y [In on' 2y NIt
.DIIYN DNTANN |2 [INN DRXPN [9IX '2V1 DN W'Y DNENAN 7V (1710777 070100 DNNTA [1ya1? DN

7910 'WTIND NITN NPT XM 'YWTIN DT NIYXARA PTIVAL 'R{PIAN TARNN 70V IX7 DRNNA [T [N T
JDI'21V9N NIRXINE NI7AyN N0 ,07011'S O'NINT ON"'NAI [TRA N'¥AN

.01'NO N"AXR 011 7Y DI NNITR'S N7Aj ,]W NN 7N ,00ITAN DNN' X7V Nj7'va NI TARNN NI

niNiT? 't kA ax1) DCL -n n"w a'tn 50 w02 'RWK 17 7220 Niwn? Tay 2005 Rt wTinn 7nn
.(0"200n

D'0J1N NIX VDN [DIXA A'¥NN 'MN1D 7TIN NIYXNRA NIZ'TIN [12'0 NIX 7220 7nan 2005  vonix wTinn 7nn
D'0D1 |2 WON NX TAIX 7TMN .nwY? 72vni v ,0'wTin 6 ,0'wTiN 3 ,UTIN ,yIaY 01" 7¥ NISIpN? Nrrrnnnnl
[27 0'7'72N 001N |2 ON'N NX AwNnni "D*7'1 0'0d1" ' TAn 7TIMN L0112 120X WONI NIFITNNNI
DUNTO 7V NI72an 77NN NNA0NA Yae a0 .("Ni7nn on™) wTin TV 7w 1Iv19 NIDIZNT NIMATN NIMArNNN
7Tmn oiwr 2005 vonIka 4 DI'M N2 7220 [INI0PYT T 72V NWIR NI72aNN L[IX'P U'NINal 7'a1 ax¥na 17X
.7222 N7 YUK NIFTIVY NIAWNINA NI>vA 7V 00Ian

.25.9.2007 -2 NININN IDTY IR YN 2120 [INI0RYT 2T Ninan 2w 10Ty 7120 vy 2007 1anuso wTina
D'OPT NXAR T 7Y NWARY RITINN 'O 7Y wTN NI 7T niwte 1yt ,2009 77002 7320 N oyt

N1'N2 7710 ,0"012'9N D1I2'0N INK UIYN APYANT NIFTA NIDDN NX 7120 123N 'MY71IYN '011'90 Nawnn Y '
NIITPO 'R 7227 ,90102 .sub prime -0 DINNA NIP'W9Y7 QIYN 11K 7220 D |'IX' AT WP .0'W NN [Ian 7w
.(oxn n1an %71D) 0T 022

ONRD NIOYT [DEXZN NI [0, 071271 DM TIRNYT MIyvnwn [91I8 01'AN N7V 17V 12NnuD0 UTIN Y¥XNRN
7N K7 ND TV X AT NP W PI'WNEARYNRN DR TRIMA NNR2201 I 0'o1 7V Ax¥nn INK NAFIy n7nminn
.122 NIITEON [IY1D NNAN] 'MIynwn 'n'y

7Y 1'o

,NTNXNN 0'01 , NN WYY [7IY 'KIN] D'"N'YUN NARXIND INI'NINAI T'ARNN NI01dN2A Iy |15'0 - PIY |ID'O
NI NN RIYd D''Y

18



(Awnn) IMI7'yol1 7320 NITIX 0N yTN .
(Awnn)  Dpan'o 1At nirn .1
(Awnn) piw ad'o

2 [INN N9'WND NNTAIN 0'02N NO'WN .ATAXN TN '97 NIMAYNNNN |27 D'0dIN ['AW WIDNN - 0'0aN N9'WUN
ATANN NTAXN MTAN YA W19 TARNN .ATN 702 PIvn 'RIN2 07NN 0YI'WY QTANDN MITANY YpPwimn TARNN
.TTNA DY1I'WY ND'WNYT7 NON'NN 0'01] NO'WNN . TINX K70 "7pwn Tannl TT? Txn '7pwn

NITNNY 91931 DIIWN ATAXNN MTANA 0'02N NO'WNN DWANN D1IID'0N NX IPI2N 91X 7017 X' 7220 NN
JINNI 09020 'PIWA N7 Nzn NINN9NN 7y

NNA0NN 72 10 D [INI0PYTA T 7V YapI D .TTA TINY IPNd ATAM TARNN 7Y 100, [INI0 T Ny ' v
NN 9TV Y'Y CTARNDN W MXYN [N 90 72V 27YN XY DTN Atan 951 ANTIoa nTy? NIRYINNI
.70% 2y yaj Ty X70 7790 2Tand TARNN [IN7 ona

109% -a1 n"w 'y 511.5 -2 pdnon Tinxn “7pwn 1ana nrtnnnn 7y 0'ocn 9Ty 30.09.2008 17 10
TTY D'TINX NRITPO OI'AN NNXIND NIXT, DT [IYV21 DIN7 axiwna n"w 219 107 - 7w a7y, pin? ona
.TINXN ATAN2 YR AT? 'RIWK [ANY7 NN0VNA 7w 1TaNd ¥ [AT? NNIPAR 0% 2120 1'wnin ,7apna anknn
on1a 15% -2 n"w ' 71.2 -2 Ty K70 990 1Tand 0'031n Y NIMAYNNNN 9TV DdNOoN ,9N RYI' 72WI9d
i

}(n'TinNal n"'w 11 N1) 72211 0'0an NO'YN NXNN |70Y

D'v"o

>"no D''90D DI'RY TInX "77¥ Tan TInX X7 "7pW 1Tan TVin
418.7 6% 26.5 163% 683.9 (70%) (291.7) 30.09.2007
435.2 6% 28.0 200% 868.8 (106%)  (461.6) 31.12.2007
458.4 6% 25.8 203% 930.0 (109%)  (497.4) 31.03.2008
467.3 5.6% 26.8 86.6% 404.4 7.8% 36.1 30.06.2008
469.4 6% 29.1 109% 511.5 (15%) (71.2) 30.09.2008

,OXN NN T 7V NNIDY M9 77N T 7y N'WTIN NN NTTAI NN 11D'07 7120 NO'WN - NN N9'WN
(NIt TNX DI' 7w n"NN [IAWN2 NP7 YWRD ,NIMATNNNNI D'021N 7w D' TINN |'R17'0n NN 7y 00anna

TRIR 7TMN .7iwn n'ana 0w 10 9w n"nn 19 v ypwin inn ' Nan 7Timn ,50n1a iy Tvin K77 Nnmpgsl
nana 0.5% 9w ivrwa 0y wi pwin atana naNa 1% 7w iv'ewa nfy 9w npna ioxn annn 10900 NN
.NT |"W7 DRN NN2AN VAP 7220 T 7120 .TINXN 1Tana

, T X700 "7|7EJ|"I ATAN2 7'V 72220 AN N'AM MV'YL DMIYOK D"I'YUN Nyann n9'ynin NKX |'0|7n'7 nin v
NI'NAYNNNNI 00210 N2 .NIFAYNNNN 7W NT7 00210 7V N'ANN 'Y TN I'2 Nv 720 NN NN
Jnxy J']IDIP]']'? D'VA71 NINYN N'2A"M2 D' TN NN "7|7W|"| arana

11" |TJT'7 01'N N7 7'SX2 7220 7¥ NI*NNNNIED'021N 2NW TNKA TT? Txn 1mna q7'va 0" n'ann |Ib'o
.Y NN YNNI

NY¥ANN N'2M 1212'0 NTAXR P7 kNN .VaR no'wa pan'o 71017 1ay 7an 2007 vonix wTinn 7nn
4.6 nniy? Nir'rn 5.8 -2 nonon 31.08.2008 -7 01 (VaR ) j12'02 0w IR .DRN NN 7T NIy¥nNa
.N1AMn [12'07 oniMm piwn [12'0 V7' D ,waTr .31.12.2007 -2 Nt arm

ANWN 2101 T K2 12T .M7I50 '012'9N NAWNN ARV ,DMWR MIPNRN 0'9020 PIY NN 12NU90 WTIN 70N
.2XAI7N NUANRQ R'YAL [I2'0N NI'MND N'MIVAYA NY7521 N'INKYI 12N0V902 7KW N"aRD 'TTAA DTN NTY2
NININAR N"ANN DI NIM7UNAN N"ANN 1202 207NN ,N"ARD 7'N 79 1w 72In1nn KX 791921 NIRT oY TN
NNYD R NTNIYAYNA ANT KT '011'90 1AWNNN AXXIND VA NNM 7N YW YN DT 0132 ANT Nitva
7n100 NYRWAN 7'N7 0'90D 1901 X7 'NDIN [IVAIN 17002 D L,WATI 78w N"ARD TTTR2 2T NI Nainn
SN popT T Y

AN 1 'y A TN NTY? NNWOK 0NA1 NRIFKT91'RN N0 NUXRNYT 0N DI NIFD'NN

19



(Awnn) IMI7'yol1 7320 NITIX 0N yTN .
(Awnn)  Dpan'o 1At nirn .1
D'TZIN NRIYY'D
1 |IY7'9N NISIFNA NARNN 10IN7 X' DTN [IYV'D 1'97 A¥A NNXIYZ NNYOKA YA D'ATRIA NRIYY'ON [12'0N
i K i 7 7 i
DM{PNA WX D'ATRIN DRIYVAD N TV .ATI1 NN MIYY 2 2¥N TAXNY 190D 711 DAY NIMATANNNT D'02IN
11900 73750 1IN 7Y N¥on W Iv1o Ny Di7wna Ain DT IY19 D WATI .U K7 0'97'NAl DT
20 pran Y 1y DI7 0 oj ¥ 0'0]
.(DTPIN IY15 DIWOKN DI'X 7220 NINNN NN 'KIN) DTN

D"NKX 21Y 21D'0

12 NI7'yon 0MTAIN 01I3'07 9IYN N X7 271 DTN 0'011'ON DN'YWONN IV "IV nwIy" U9 X7 TANNN
.0MT21N 0'"011'5N DN'YWONN

7Y N g

mYwnn N"ax 771> 'Nn 2070 .01'N0 W NN PN YPYUnY 2220 07NN L, NI7' TN N DX NIYn7 nan 7y
X77) TT NITmy IR DI7pY [0 N"aRn 77 -AA -7 AAA 2 a2 NNNX NNA2NE DY 7w NTAR DR
7NN 78w Niamnn DYpwn 21n1% NN 1%0n 0y 217'wa yXIan nypynn NIt oyt (N'yaon no9'wn
8.6 -2 7w D102 0M'nO X7 N"ax7 qom) n"w ' 311.1 -5 5w 9713 w2 1'n 2008 7anvooa 30 o7 'non
.D"I9X M72 D'YN'RA WIN'YY? NPT DIX7 "nanm” wnw't N1t )wn DN 'n naon L(n"w arm

'NIWUN 1ID'0
JMITNNND TINY' X7 NPOYY7 FTAIN TXNW NNWOKRNN NRXIND TO9NY7 [12'0 - 'NIWN [ID'0

NPONN NIXIIN NNA0NA WIS N7 79021 "KW 72 [I'wn NI72aNnYT §1931 '011'S 1IN 0'011'9N Z1Wd '7I9 71an
.07 NIXAP'7 T N7 'RIWK NN 227 047220

D170 NOWNY7 77N 7y (VWAL 71IV9NI 'RIWKR NN ["MIY7 222 NTIAYN N7 91921 yXIANn 'RIYWKRND YR M0
D'902N ZIWAI NI7'YON "TaNd NININNSNNY DXNNA NY7 Nyn OXNIM D17 NDWN 77 . TTN N7 ontnnn
7U NIIYRIN N'YNNN 17002 CRIWKRD 727'0 NIDR INK 27YNn2 070100 IR Twnwn 0417 NN Ndwn LJinnl
D'UITIVOY7 DRNNA WA 77NN .WTN AN'T 7T N1dN DXN NN2ANN 'NRIN DY DIX'NA L7220 0'7wn ,2006 mv
.30.6.2006 -2 [IMIVP T WIR 77N URIWKRD 11D'0 |IV7 N9IN'RA DFApNN

JIY NINNA 'RIWK NN V271 [RIY! [DIKI NIVZNNN D727 ™70 DK 19W7 nNona

Mo TN .2005  MIw 7w 090D NINIT 1IN1 0'02 7V AN'TN NIXRXIN NX DTV 7120 2007 voIk wTIN 17NN
.DCL 7¢ "RaUNN NTYIIWRT 91901 ,25.9.2007-2 Im2'wn [1DTYN 1700 DK YU

N1'MMION AT NDWNT 1931 NIMIENn NIMYA7 'RIWK NN a7 N1v2an yag 2an [Nt

INVAN 2101 9'N7 AWRA 07721 NNNREY 1Y271 NRINLV'TAN NIYTA NNA0N]

DY 722N DNNY DD0NY7 DXNNA *770N0 AWNN D10 INIFY O¥YY7 DA ,INYN [ ,i7220 ON'NN NNRINV'TAN NN 7'7nd
IUNY'1 213! NMInn DMYAN Y 'R17'on NIYNA AT7 AT 1Ty 0'9050 1'97 Wwx 3.12.1998 nia n1*tnn

NXY .NMIpENn NIYA 7D 17 7120 ' DD0N7 DRNNA 7120 970 NiMInn NYAN NFATNNN NNVANYT7 NNV
M7 6" 9o

20



(Awnn) IMI7'yol1 7320 NITIX 0N yTN .
(Awnn)  Dpan'o 1At nirn .1
(Awnn) 'xwx 20

1772 NI7'WON NN2AN :0'RAN 0 TY¥A 2120 v 31.12.2008 -1 %700 awnn oy Dd0NN OI'07 w7 Nvna
'KIWN NTAYN ;017N '90 7V K71 NIMXY NI01dN 7V 17'Va NIYWI NDVIYA NI7'VO MWK NIN'RI NI7ITA DY
D'0211 NI'AXY NIODN TIAYWY ;UNNA VIISND N7UNN NNAYN 7Y NIDT NIXNANA NAIAA NIY7N NIMYY 1y
TNIYXNXA NIMXY NI01dN V191 NNPAYNA NIFYWINA 770 D, 'I¥' RIYKRD [IVI9 NNVANE IX? NIfv 9w 0'oon
.12 722 INI'N NNA0NA 712N

NIyn NN7 0™9X U 722NY NIDIYAN TYX ,NNT DY TN' .'RIWK 112'07 N9'WNN NIX 1'2an 7">wnin ndon nI'o
TNV 7220 NI 7y 7"Ownn Dd0N DI'0 7 N9¥N NYOSWNN NN NNDY7 N1 X7 .n9'wNn AN nfan?

7220 NINRY 7 [12'0N NN 7W NDYN QUIY [DIX] NYXINN 'RIWK N727 TN N7V (1IN0 T7 NI9'Od]
N'MIYN NTIAVA NRDIN L2220 NINIRY? 'RIWKRD MWK 7V DRIMNN D' 7N M7 91K T1912 DVID IT nT'n!
NL7NN7 DRNNAI 7RIY! 722 NIRIINA MK 'RIYKRD DTVIEIWRYT DTIRAIN 'RIYK Ma7 nT'N 99 n'mav 210l
JIT Mo TN

NIT? -1 2 719 XY L179'¥1IMN 110702 NINNKRI NI NFINNSNA MW7 'AIpNN [107W7 MIYEN RPN MYy
.0"900N NINIT? "I1 ANl M0 TN

AR awn 31 izma 1771w "axnana nimipn nimwn” 40 niznan 2008 Nanwooa 30 nit? (123
[IV1AN 107 N'TM7wnnn Nd'MNN 171N 01 ,N721v9N NIty Nn? 019 NY7D ,NMiEn NIYA7 AN N'In
.70 NN D' X DN DT NN .NOVIYA NIP'YoNI

,INMYN 1900 7w [axna Nz avann 31 [1I7'1 NIXIN DY 7Y 7120 7V NIMYWONRN NIYSWN] awnnnl
N7 AI'0A ."NTNIM NNAWNA NN Nimizn Nrw 1900 7w niran ano'? 2004 mawa 2220 n7nan nounin
7120 N7nan nalon ,90 .31 I7'N NNA0N2 1I'RY NIMWAY 1901 DA 71757 2005 nmawa 7220 n7nan not7nin
[Iv1'97 yajaw Tyminn oir 90 M y191 X7 7120 '97) [07W NIAINNA 770 YUK ,NIMIPA DMWY 19501 7w niran
12'22 NO1dNN ,"7 - "N01dN XKWl 11'K"W 2IND A0 ,NITTIA DMWY 7w 21N D1 "7 11a'92 niun™ ,p'7n Inix

757 DRNNA .DNI2AYT 110 '1D'0 'RY D'RIWK DAY K7 7220 N7NIN NN ' 7y .'2w19] [Iy1'on Nya Nnwl
.D'POIoN NIAINY N'O'Y90 NWI9N DWA K7 7120

NINDIN [N DWY? NIXKNZA (NN 'R 71" 0901 WXIRD Twn T 70 oo 2005 1anvuool yn o'wTina
NINdIN [IM'MY7 901 020N 7V 7220 0NN ,2007 X WTINA ;7'w7 A qwo1 01I9Nd ,NIMipn DMWY 7w NRk1aN
D'NLAIM ,7'W'7 NNKRD ,NNI2N NIMDIN [IN'A NNA0NA 712N PAYNY D'RIYRD - .IMKD §'Y01 01I9N) ,NRNAN
JIMYIN [0 NNR 7 IROT 17w ITRD 7avnn (45%-25%  7w) D'1on 1aoxn NIy'el Tavwn 0T W akNnna
[12'07 NO'WN XI'N NAT , 00w 12 2w noipn? 10 DIRNznnn pnw Tiva o 10 9w noipn? (N1 Tivwin
[770 R TMyn? 21" 1IN NTNANIRIAN 7W [Iy190 [DIX NIX [N 7220 .NIRNNRD D'NIYA 7120 7Y 'RIUR
NIT? 2 719 DR KN 7170 DITIR 0901 0'019Y) 7">wnin Ddon nrro v 2008  7nna oM [IW1'97
.(0"9205n NINIT? 'N1 aRAl NIV

JIRITNN QY DPTR NNV D73YNAN 7V NFDTR NIRNNN2 RN 7120

T 2y 2006 mwa ,n7nn vy T 7y 2005720211 N7'NN2 291N N1 NMAR DT 79011 NYaR NpoInY ni'yon
(MmN DNEN I ninn ,n1yY Nt npoinw (General Obligation) 775 n"axi n7'K Ny i Ny
JRIWKN NTAYN DINNY 0'9011 DIZNY NOdNI

|7'70 DI¥NXI NN NANR N7V NI7ITAN NMYAN 7W [770 N7TaN NIYXNARD 'RIWK? N9'WNN DIXNX? 2V19 2120
'NIUNRDN 'N2 NN NI7IMaN Dvan 7w 770 0dDNOoN NITA N9IPN DI'0A .N21N1 NIN'R NAT NI7YA Nl 7w
NN2NNN 19'Y "ANdN N7AR7 NITIN NYWORNN IT NI7'9 .30% -3 7y Ty JNX NT7 'RIWKRA 770 TWKRD ,29% -2
892 -1 30.09.2008 -2 no>non DCLNMA NN 'RIYRD DN 0 . TTIA DI 172200 201NN 'YK A2 DRN
.N"w '

21



(Awnn) IMI7'yol1 7320 NITIX 0N yTN .
(Awnn)  Dpan'o 1At nirn .1
(Awnn) 'xwx 20

D1'XY NAINI AT 112'92 NN ,NTRIM NNAYNA NIAIN) 0 N*Yan niimnn 9z'n 2008 1anvsoa 30 i 101
No01N NWI9NN (720 7w 'RWRD 7N g'nn 3% -d Dinnn) Ny ' 137 ->1 ndnon (0130 0w
123 %y nTny 0'poIon NN NWI9NN 2"Noal N"Y 11'7m 2 -1 NNdNOoN NN DNIX A2 079101 NIng
("MURN PN gpn 2.7% -d) n"w 't

My .2007 W 1w IV2IN TR N01DN KW 11'RY 1IN NALONN ,NNX NIYA D'N'YA NIAIND AHOY NIFIYAN |2
Ta1D 0 WTING 0270 NXOPN IX ,0190 YN NWza? Tinnn bownn N "y N1 ,2007 "ok 25 o
X7 0700 1¥ ,NLAM DY N LP12N N>wNY .21.01.2009 o7 v N7 nyn PN NKRY IRIN XD LT DYDY
.0'902n NINIT? 'I171X2 DA NRY .DNM2A 2R 7IN' DX DA ,{7220 970 A1 7w NN v ap'nn? 7ar

awNn7 07¢7 NN MKW DIDON DX T NNNA0N WK LTIT'R N71IV9 7220 V¥ 721 TN N'WRIL D X' 0N
T N"Y 19 10.7 9w 02 ,(7 6 qwo nr1) 7" wnin ndon ' 7y 2008 "2 1 o avikn Twna 790
NMIFAN NIYIN 27U 2NN DN NNIMKRD DMNIEAN NIYA? 07251 NNV 'K A2 2220 '970 11N 7w nain
.DXNNA NNNOIN

TIT'PN NYTIN IR DNIT *7'220 2wWnn Twn 0'97 '7750 awnn Twn 7w myTin 7222 n7apnn 2008 7m 21 nim
7v 0NI'o N'an qnva ,2008 a1 nia 0w 1Y Y DIYWNN DX T [DINA YXA! 7230 D WAITEL,NNINKD
29990 awnn

LTI UXIA TIT'RR ,Dn09WNN VI NYT NN 7V NNoNA L,i7aan Ny

:nUntya 0ty raa 7710 "KW (Do

30.09.2007 31.12.2007 30.09.2008
712192 DIDO 190N
1A"72IN QD a9z o 90 7yn nrrvn
n"w ' n"v ar'n

187 179 115 - 16 NTNIM NNAYNA 1IN
17 - - - - 107 1A' AN
29 30 22 14 1 N01>N XN 11'RY 1IN
233 209 137 14 17 "0

:2008 nanuo02a 30-%7 [1D2 D'1I'7 190N |2 'RIYX ITIO

naTn T 0NN 90N .N"w 't 4.0 TV 79 'RIWK NANTAL 1D IMNINEZ77 TARNN DIMNRA 'RwRnn 3%
TARNN NINIRY 2700 32% -D NN 1T 'RIUN

2" nini'nn 52% ,7"10 'xwrknn 35% :n"w 21" 40 TV 4 9w 'RIWKR DA
2" nin'nn 16% ,7"10 'xwknn 62% :n"w 21" 40 2yn 7w 'RIWKR NaTna

21" 469.4 7w npoa xyn 1NN NN ,31.09.2008 017 101,07 TAIV DINKRD D12I12'0NT 'RIWKRN 11D'0 TA1d
.N"w 21" 123.1 % D1poa 0'7v10n NIAINT nw19nn PIN"y

[91X2 N Nt on' .2007 Mmiw qioa 15.32% nniy? 16.51% -7 30.9.08 -2 yan |1>'o 1a'™>7 7700 Inn ont
{(12%) 712N a7 W' P12 W DYNITIN MIvnwn

22



(Awnn) IMI7'yol1 7320 NITIX 0N yTN .
(Awnn)  Dpan'o 1At nirn .1

'NAWK 'TO9N7 AWI9AI 'KIWK [12'0 ,D'NIAD NIAIN 7V 1'7A1 2T TR XYW dXIID

MRAINN Y X

INIWN [12'0 ,0'1IA9 NN 7Y 1721 nTTA" XKW 1IANY7 Nt RN nnolid 2007 nanyta 312
1 oI 7nn 'RIWK '0'0TD NNANI OYR{71A DFTARND "T-7V DIY™Y NTYIM ARINN ""RIWKR 'T0907 nwIoni
[("nnwx1? niwtn Tayn" - |70%7) 2010 v

2V NI'ON NITOIM 7w 0NIV'7120 NRIIN W1 2"NINA NINIAYN 2PN 70 N9 12,0001 ARIINN '9-7Y
D'IDNN 'RIYND 'TOON 1027 NNIN] MWD N7 7220 WA 2A"NIRa 7 DNM7 nivan w1 0'jan
STmynp nwon'l "n1o1o nwnon” :nmion 1wn TNXA ,VINY SRIYKRD 7'NY oNthna

NIDMND X7Y NI'KIAYN NIP'NN 1D X77) DTIND INTN'W 21N 70 112y DY 'RIWK TT09N7 N1I019 nwIon
A7 PN IR N"Y A 1 D (NRINVALTRIYR FTOON7 NIYWI9N ,NNDIN K7W NN ,'R1IAwN N
D122 Y NTIY7 AWIOAN TWRI NI0ID NN IXT 'KP1aN TARND T 7V DRITAY DNNRD DN
TTA'M 1079 [DIXA NN IX7 ."NXIAR 0'02 7V NDWNN 'RIWK 'TODNT N'O'YD0 NWIDN"1 N7'7D1 NIR
NN Y'Y DRIINAN DYI9XN D TNYN DINITAN 'MATN 7¢ 'NDIN N 7V 002NN NYITIN NWI9nn
[INVAN 7Y AINN 'NYN D 7V ,001 NODBN NMDXY IX [INV NININ 12'D 2NN WWKD LIX ,AINND W 079K
JXIWN INIX NNVANYT TAVIYY

NIXAR 7¢ W NTIY NIYISN 1Y DU - "N¥AP 0'01 2V NDWINN 'RIWK *T09n7 N'9'¥50 nwion"
D'YI9IN DX NN IT? NIKIN ,'RIWK '0'01D] NAIN :[1Ad) D™MAMINI D1VR NN 7w NI7Im
.D'MIAD DI'X DNW X¥N1 N0I9 1N1IW NAIN 22 DI (Dniwna

,D"N"YI NIAIN 7V DIFTA NN 12 ,DIR0IVN NIYTN TV ATTA L1732 NIYAT Nwalp AXINN 50
219'02 ,'VOWN VIN'A N2ND NIRY NIAIN 7W N'IKIIAWN NP'NN2 ,D'TMIAD NIAIN 1A (7' NI012NA NNdNA
JNMYI QN 7Y WTNNA [IRIXA 'RIIAWNN 7191011 1097M1W 0031

7w XK' Niw NIdAYIY Yana nivnT? 1ayn DKM NN 2 ORINA 171,77 K7 qona
.2010 7z 1 oI NIR' X7 ARINN

NNIND DYy 'NP712n T'ARNN 29 ndYAA A

DI NI YN [INI0ZITN NA'WRA QWD KU [INI0AT? [IWRY DT - [IN1077 TN NN -
.22.8.2007

.NYI 719'07 NTIAY NIX DRIN - ATIAY DX -

NIA'91 NI 7w DxnIxn 190n1 (NITTIA NIXA 7W) D¥NI¥A NINZY7 70 NNan? - awnn nidwn -
NYY' ,0'MI290 NIIND NTTA X7 0'WATIN DAIYNN YIXA DT 2792 ,NRTIXR? .0 90 2yn
.0'M"FN 0752 NNTRPN NIdIYNIAY 01NN 7Y 001NN

.DIY"DI NIDINN NNA0NA NIDIN WIDNT7 77TN NNANNY DY X7 ,'72'W'7 AN INY

TIX 'R 0PN DTRN NI NIYYANA VXA, XWIN DY NIDIYNN - DTR NIDIDMIAR DY -
.0™MIANX D'

Dexia ,OXN NMANN 7W N'MN'YA 78W' 10T Y'NON XN NT'AA - DMIX'N DXVI' 7W DMN'Y -
.Credit Local

.INYNLNI 701N N2 7Y 'RINK DPINY NTIAVYA NIEX - DNYNALN [9IXI D701 NATD -

23



(Awnn) IMI7'yol1 7320 NITIX 0N yTN .
(Awnn)  Dpan'o 1At nirn .1

(1wnn)mwx 1T09N"7 AWISNI 'KIWK [12'0 ,0'IAD NIAIN 7W 171 2T TN XY AXID

(Qwnn)  axAD DY IXAN TARND YW NDAYIAN A

n7Nn7 n"ya 7xw nopT 12 NdWNY o'atn Ni7 (707 ,2010 ka1l or'? axmnn n7nn IR

talhhl
uxyi - [NND |I'9'X Jaoni 0Myo 170 .1
15.11.2008 - NIoN"NNY7 7011 XLI'L NYAN - 07N .2

15.12.2008 - 7nnn 7w 910 MW'R
15.04.2009 - 9NN DIWTY 'RIYWKRD Al npoyn nZnnn nidaya .3
15.06.2009 - IT npnn ndwh 4
15.07.2009 - nynonl DTN .5
15.07.2009 - NIN'RI NPT .6
15.08.2009 — 7010 DIw™ N'RIAYNN DRNnn nDWwN L7
1.10.2009 - NN oo .8

AXIIND DIY' 7Y QNDXN NYOYUAN A

MIVO' YT TYNI NNANN NIZ'YO *7'Ann 11w AIXKT 7010 DY 72U DUTRN NYOWNN IR TMRY? 'wip 0"y
Iwn7 N1 X7 ,2008 qi0a 19xn 7"OwNn Dd0N DI'0 ARy ,NT 27w NIYTNN NI'Y9] DYDY NIAIN 7Y
2010 mwa niyon nixxiM ,2010 axa 1 0i'7 myyn [INN 227 ,ARINN DIYT 7Y D19¥D NYOWNN DX

.2008 717nna wann nd>vnn N'RIAWNN NINYTAN 171

'vown |1D'0

NRXIND TO9N7 [12'0 |21 DJ0N 7W MIP '0DWN [9IXA fIDX7 NNWOXR 1TYVNN NXXIND TOONY7 |1D'0 - '0OWn |13'0
.70 NI7'Y9 |9IX 1272 N'UOWN NI N72YNN YN 7V 207 NNYOKR 1TYnn

'0OwWN YIv'a D'v'non [Tl 222N N7nn .Tmy 'uswn Y "1'72 NyXIan '01's RINAIARRTARTY ni'rys
.DMDONI NIYTN NIN7'YD wiaaal 719'02 ,0'RWI NI'N1D

npeon in ,0yixaa v N7l D701 NI'NIN NIdN L,'0OWN [12'0 T AN'X T 7V yxIan D"oswnn nnIn'on Iy

.'0OWN YIV" 7V NIDANONI DIXN NIYYAXA 7320 'DNOoN [IDTY NNA0NA DRIY! NP'?NAl NZ'0D1 D'I'WN D'Ni7Y
1UOWNN [12'0N NIX [N X NNYTAN XY 7RIWT 722 NIXIINY DRNNA FNI7IVDI1 2227 NIYY ¥ '

24



(Awnn) IMI7'yol1 7320 NITIX 0N yTN .
(Awnn)  Dpan'o 1At nirn .1
"1yon |1>'0

NP1l RIT D700 YTYANI WK NIMYVN ,DRININ TIA'YA NINIAD NIV'WNA NXXIND T091Y7 |12'0 - "1yon |13'0
.0'MIX] D''M"O

.72 7w 0"71von 011>'0 7n1nd MM WX (IT) yTnn nar?inoo 701 <1 %y 7nnn ‘71ivenn [1>'on
NINAN NI7IYON NNTO NYXIA 719NN [12'0N NIX W7 nuna

2V NIR'97 7TNQ NTYI NIYAT '9 7V D'WNIAN 01O .0"IYoSn 011d'o o' 1T 112'0 '19'17 DO MO .X
.0121>'0 71N NIt NP7 0'01d 0'wnwnl (2 7T81) 0'an

.0"71Y9N 011>'0 71n117 NINYTA nyam A

SRIURD NN Y 199NN 901 RIYKRD NN 7Y 70V 90 2 NTI9N NN IMNUNY ' .60 701n nam .2
910N T T2V Apynl vixa 7700

JDIRIRAWNN D700 NN NRPZIAN D270 DDA NINZOYYT IWNRNIL IV 112110 ¢ nynonl Dy .7
.OND NN2NY NPT YINQI NWIQ DD NN2NA DWIXPA 2'NIN N7ap .0

N1'N2 NYX L,NNIN] D'TPON NTI9N NIYYAND ,NNAAMN NIT'YON 7' 7220 'Y |2 Nint7n I nnona
IR 27D KN MIVZYTR T 7Y AWIR UTNN RN N12AN LR0RD 112NN YW DwTIinn

NIRXIN (XYW NINANNA NIMIX'N NNAN "y) NIKAINENIZ'YNA 1701 DY71Y9N 0112'0 M0 MINNKY YX'1 712N
.OXN Man 'y Y '9d risk control self assessment -n yi¥a? 0'0a o'inn 0Mpon

.0"71Y5N D1I2'0 7w NTTTAI 710 NIT Xwi7 DR NNann 7w J-PORT nowna win'y nwiy 71an

'WIN |In .2

DI'2 2'VIVO'NTX 7N wix ,20.12.2007 DI [NV NQ'W TYIRI YAIY QIARD 11NN 770D
.01.02.2008

jman anT .3

JI7yn - IXT Nnwa) n"ya ni7yn 0119 Ik TMMvo Ty ,2002 niwn 7nn NI 2120 Y rmrnennn
("ni2yn" — |707) (n"va 1w NN anT? nYRIw Nann

NIRNNNN AN IN/1aInn nNax? AA/stable 7w anT ,nitvn YW anTn Ny nnwik ,2008 'xna 12 nia
ANTTN) A-1 + AN xp NNOY 7120 NIFRYNNN AT L7222 DTTE9INN NIRITR'9Y DA QPN AN'TN .72an 7 D'NTIN
.(Mw TV ¥ NHOY NITR'97 Nityn 7w aNTTN N7202 N nnan

T 2V 72Y2 [792INY O'NTI NIATANN 'AND AN'T NTINYT Yana nnmy? ayTin nityn nno1o 2008 1 26 nia
AA- AN'T N2 7220 7 D'NTI NIATNNN AND7Y YynNwn 2N .NNK NAT NIy T 7Y 20T Rw 0an o
N'NN NI7YN NYTINENIZYNA T 7Y 21TY DN NIAYANN fAND 17'910 DIV 17W NAN NNANI 2120 DL 'IN' .
.D"'NO D'NTI NIATANN "AND DD 'R 7227 D ,0NA1 . TNy 0'NTI NIATNNNN AND 7W NIZ9IN a7 71 N'uian

Dexia n¥pa NNINT TV IW'RY DIINNODNNN N1'NA INXKT7 N'97 NIIMY nyTin Ni7vn nno1o 6.10.2008 nia

.(AA/Stable) n1'w X477 7120 AaN'T NR Nityn DMIN  NM72Ivn
.7120 7y [n'ndYwnl Dexia nxiapa nifNNSNNN INKX ARYY7 Nd'WNN X'N D YT Dy

25



(Awnn) Mi7'yo1 7120 NITIX Q0N YyTN .1
mom .4

.0"905n NINIT? ') 1N nX

X120 TAXND NI7'YS 72y Ni'o1 ni7aan .5

2vo Ty N7 Ty .31.12.2007 D1 R 212 T 9V 17 IVINY [1'UND 1VAZIY O'RIN7 OXNNA 01D V19 7120
nrman 1inn 90% -31 N2 NNan ' PN (77 'R 19 nx1) 2003 mawn 19050 Tomn [I'YN7 DXNNA 7120
.21R-7N2 W NNMY N011a N0 1YY

D' T¥N 7RIWI N'RPIAN NDWNN 7V NITNN NIMIVYIAY NININENNRPD ,D'7IN NNA0N1A 719 7130 ,70'0Y
.TIVI DOV 0'72a00 7V N1mnn )W DNMY NIYAN L0720 7V NiR'ON 1D 01

,N7YUNNN T W1 NO01dN 7Y N72'70N NTYI DYV NOId NAN T 7V N |2, IWAINY 21N NIYXN 19017 JWnna
NN'Y) NIX712N In7 12 790n [Ip'n 26.6.07 nra 7apnn 07120 DAY NI7AYN 7V NIR'S 111211 NN'Y' WD
72yni D9 NINR'M NIy N'aa 7Y Nitaan (X)-2 pwa Tpnnn 12 'on jijp'n ."12 'on " - 707 (N7
NIy NY2P ,NIR's] DNMIN'WD DRI DN 2 NTdNY NI Ny (2) ;07120 2 K Ninge
JDimy 7w ngian ARN7 (112 Ny (3)-1 Ninton Niay nN'a o' NN

.RIYM? NrdNOo YR 712 TA17 173VI0 L 21N |I7'Nin 1Naona

NP'ENn NR NN L ("Niayn 29" - 707) (nimy) (N7 ) nikzaan 7' monie 8.01.2008 nia
D'oN"Nn 07750 .0'712N NINRY7? DMV DMWY DI9YN NYAR 7w [DIXA NIANY ,NI7AYN XY NINKN
'on |I7'M ,NT 27w ,NRT KT .(NIITPS VYNY7) D'NN'Y 7220 N D720 DX O WK ,010§7 D'POY' 7 D T'NY

7220 7V MINN [9IXA 0'Y'OYN DI'X Niyn 7701 12

:0'NAN D'RYINA NIZOIYA NI'VID ZIN NIYXN 1901 NOdN [N7IY 7V 1NN NINNK?

NTAXN NIRIINYT YT WY NYRAR NI0'KRI DMINVRZYIR D'YXARA NINRY? DIYTIN Ni7wn ,NI7ay N 'nino N'7aan
70NN 17002 NN NIYXNN 'NOI D NN0N JIXRY?I,NI'0I9N ZINN NIYXN NIFIXA 12 DTZIMNN 27UN IR? .n1ina
7220 7V ZInD NIxn 7 [RMR7wn DR 0T 2701 1wnt [N K7 0T 0T DX ,DPNN

MIYPN NZ'7NN 7220 NI7'YS NYswIn ,*/R9'X1INN 110700 DINNA 21NN 7120 NI 17'Ww nTavn 7wa
.0"900N NINIT? 11 IR R LIT DN MY mipnn 107wl

AXIND TYN2 "7750 awna Dy NNdIo Ddon .6

AXIND TIYNA 7700 AwNn oy NIdIoN 0d0N 0I'0Y yana ,2007 mwy 0v90d5n NiNT? T 1 9'voa NNk qwnna
[OX N'97 IXINN TIWNA 7220 2NN 9akN NYTIN 2222 n'7apnn 2008 712 21 pira 12008 NanyTa 31 o
WTN 71012 NRX7 X7 N0™MNN N17TAN DI1IMKRD TYIN DYN0' IXIRD TIwNa 7750 Awnn 0y NdIoN DdoN
019N Twn yTiIn 23.09.2008  nIa .0o0nn DIN INK? 7"2WNn DDON NNA0NA 7220 PvnY D'MN'WN [NnY
N7wunnn Mwn T Y Niminn NvA? om7iwnn 0'o0on Naver 10.11.2008 orm 7nn" D nimipnn Ny
NX 7277 nmizn NIwA 21N 0T TYIMN 700,12 11D .DMIpnn NIYaN 7Y 7120 12Un? NNy 2"on NIyynxa
7720 AwWNN DY NIDION DDON7 DXNNAY LI ."D'"INONN D'72anNNn TNX 721 NN 7V 711 |1I2wN? 0'900N
NINWA7? NN 'avn NNavn Jwnn? wio 720 .31.12.2008 Ty 7220 0T DAy N2TTAN fPavn ININD Tiwna
NN '2aYn 727 DYN' Nminn DMYINN 270nY X1 0T 27921 .000NN DIN NKY 2220 T Dirmipn

DA DX WYIT IR [TV 2220 0T 2009 -2 NI [DYVNY DYDY 2N VIR XL, [7120 DIYYNXKA
Mo T nime 9'-1 1,2 o'o'vo

26



(Awnn) IMI7'yol1 7320 NITIX 0N yTN .
AU AYIANI NIXT QYN NYIRY A L7

.0"900N NINIT? "1 X - 7220 TAD DA NYAN MWK NYRA7 TURA
.0'9020 NINIT7 '0 1 Ik AXY,2008 71198 WTINA 71312 72NNy nYAT 2ANdn? 'wxa

NITIY N7TA01 AIYN'TMA NDWN DY .8

JIR12N N2 nxp7oxt on A — DRP-BCP n'7700 ,awnnin nd>wn Y9 NITIvn 119w NiTws vy p1an

|12'0 'mIIAl N'jFOY N'AVIVOK .9

TIX 2220 7'My IT N9IPNA .0'O011 DM011'9 DANWNA OIAl N'POYN NI7'WON PIT'NA J'Yni 7220 NITN NoIpNa
INI7'vs N2ANN7 7222 Nivann 66% -> nj'tnnn ,DCL oY qIM'wa U9l '7XO'XIIMN IVPOoN 7N INI7'YS
J'ovn

.("n"5nn") 2011 - 2007 01w 2227 N*ALIVON NDN 712N [INIVY'T WK ,14.12.2006 DI

7ayn NN 70 nann (1 ) :0'0a NWITYWA 2120 7Y INI7'W N2NTN DY N'ONN Y DM Ty
mnn (2 ) ;112'%¥N N1VROY D'NN'Y DINIAN ,DNNX O'912 IX INKN NIAND 110707 02 ,"7R9'XIINN 11V
12¥IY [1'0'N 71X W 001aNn N'ONN DY NINR?Y? DN 1120 7Y nann (3) 'RIUKRD ' 7w nmivnwn
ONRD NIRNYD 100N 7101 Y7R9'YIINN 110FON 7N N'R71AN NI7'YON DINNA L7132 nu*wn Nyl DCL -a1 j;naa

XY 712 TA17 7120 D19 ,NNNA0N] NWATIN NIZ'YONI NFALIVOKRN N'IDNN DIY'™? 7120 NN NNAoNa
7950 Y0 IR VN DR LR P I'wN 7127 N 2007 "anyTa 31 D LRI ('YID DANNY w1
L7 'R qvoa

N12N7 NXIT7N L, N'MIY 200 NPAVIVOKRN INDIN DIY'A 770D NIIWKRI7 7120 7ayn 7.07.2008 i ,p nd
.02v 11.5 7w noipn7 n"w 2'rm 250 702 (n"ya xw? fmwnin nnan) nm7wnn

7y n'ooini "TNy 19 NoIx yTN" N1*N12 DI L7277 1AXIN NNZ'YY ,NR0I00KRN NN 0YTAd] 07N D nar
,I70UN N20N1 YN 'RIN N7 79921 ,011¥ 0'NNIAN YOWIN NI 7179 N'DNN DY 2130 79 NITNNIE NINIn
7lwn 227 DCL yxanw Ny Ni'1al 0'avivoxn n'7i'w ,DCL  7m nron'n Ndyn ,NIKZIAN 9y NNNNN
DIV 7V Y'OUNT7 DMWY L3 1nd .N0NN Diwa DCL 9w ng7n 17 Ix7 ,n7¥R 17270'w DNIWK D1 RN
N7TAN ,0™MIAR D'I'Y NP NIDWNALNRAIM NI7IYVON NIDIYAL NIMINNA NIYZWN YIXAA XD NINN
NIYTINT 0N 7KW 722 NTAY DI N'VIAN Y7120 IR/ PN NI72aN1 DUI'Y ,DTRN ND W 7w Nfinn
NI7 ,00NNKRN D'YTINA D'YARN IR LD M) (L)X 9'Yo XY ,NINIE? 10 IR N7'WD 1A10 NANIN [*1y2 7220 7w
nINN 07N IR NDINN ,)2'97 . M2yl 2R PIva 7750 2¥nn w2 NIINWNY 1YY NRDINN DIY' Y 0t
X700 wnnnin? X7 I8/ 19NN D1IW DT DINZA IR/ 19NN NIY NN WNnnin? DYy

7w NI21 DY DY '79'¥1INN 110702 NI'NNIMN [N 7220 NINXIY 7Y NO0IAN 712N 7W N'Y70YN NFAVIVORN
172pPNNY [IT'X '72¥1 7V NIDT NIXNNN 77D0 NRINVAN WN ,NM272IV0 N'0RPT NXIAPA 270 7220 NI L[1'o1
NIQ¥I 7220 192 .TIYI NIDIN 21IV9N NIXRXIN ,NIMIZA NIFYAT7 IXIQN NIMDIN (IR IX7 'RIWX NN 1Naona
9102 7">wNn 020N DI'0 NTAIY NIX [MX¥7 W' Taan .NYAVIVOKXN INDIN NNA0NA WNANYT 7220 7Y9* NIX NI'NTTN
11002 NNNNN NIN2ANN L,0'910 NOND YTYN ,0¥AIXAN OTRN NI §7'D ,i71aN 7w 07N [Inn 0'02a ,2008 nmiv
IR ["X7 W' D D 719NN NIYINL ,IRYN 1,720 7V )'7Un AWK NMI0T7I0N n2n0on Nimipnn nrvan
2 pwnn ot nivawn nnipn Tvnl DCL -ni nimipn nifvan ' 1omn gIvnn NN 7Y 1@'wl 2220 Nnywhn

27



(Awnn) IMI7'yol1 7320 NITIX 0N yTN .
(Awnn) 13'0 M1 N'poy navIvVON .9
DY 190N DN 7320 WID 12 92ynnl NY7750 120NN DYWARN [12'0N 'NNIA

q'n T [0 KVANNYT 710" AT [12'0 .'79'¥IINN T1VZ0A NIYNN DXV DX NINY [NY 92ynn D'WAIRN D1I1D'0d
y¥a? 720 wnm K7 ,2004 -2 920 7Y 12vw '012'00 NAWNN OX WY Y KWK 11D'0 NATNAN |1 NI7won
QWA INMWRD A2 N'DI¥D0 NWIDN

DYy DD0NN 7Y INI'0Y7 NI'NT NI7IYYW NID7UNN DX ,QIMKD NINY [N 'K71an TARN? TNIMN 'DIX "7y 0110'0]
NN NNLVFI NN NPIYA? 'RIYK 7Y MIYRIAL WK )17en AT (0'o .31.12.2008-1 o'no'w 7750 awnin
[N, 178 ND7WN DY TTNNN? W1 7220 ,]'IXY 9 .017TA '90D 7V 'MIvnwn [DINA NIYYINIE N ‘N9 AN
NMIXINY NFAVIVOKRN N'DINN NPYN T 7Y [N1RIYK 70NN 1Y %W 1T [0 ,NRINVAN )N @It'n 7w N1
2¢ 7270 ofpovin 1N 'R 'Y DNt X7 7"5WNn ndon 01'o L7212 NdWN '97 17X DFTYY NIapya Y
712N

nima 1' 9'yol NANINA D'VIISA - 7732 N'KRPIAN NN D'A'ZN DIID'0Y DIP'WA DTN NPRAN 1I>'0
.D11>'0N Z1InDA [T NI TN

"% 2% n'7na ninpa .10

JRpmrn Sarbanes Oxley j7in? 302 q'vo 7y NI00IANN ,0'?120 2V NPONAN 7w 1IA'Y7 NIFTR NIKAINT DR
NINXN 7y, 17912 TNX 75 2005 12112 30 0I'7 0N NINTA 700 'WWRIN 'RIRYNNT 2230 7w 7750 7nann mnn
2V nponn 7w T AR (M7 Y nnyn- ) "IN a7 070 nnpa" Xwina n0roodn NINT? N9TIXnn
7In7 404 q'wo NIXIIN YIN'R 12T NIKAN DAY DIYY? NMDIMNY N77210 NInTa Niaona 1Y 0Yan
MPAN NIMroEox" 11T 'WURIN 'RIAYNNE 70 7nann 7w nnxn N ' nifon, Sarbanes Oxley

.0"900N NINIT? TNY2A 9IIXN WK ,"'D0dN NIFTN 7V N'n1on

DN NI7A7 7120 WOT WK YT'AY N'0AN7 D1DIN QWK D'7011 NNPA7 NoN"NN ImKRd 172 7Y ninxn
NIV7NN N72j7 TWORNN [DIX] 7220 N7NINYT NQvini Tayn ,12¥1 ,0'7120 2V NPo9nn 7w 11aNY7 NifTn NIkINY
NIopoR" 7w 0NN D'V DR NI0dY MIMK NI'R 172 7Y NIN¥N L17an NIYAT? ONTNNA .0'RNN TVINa

MK L"190d0 NIFTN 7w NMnon npan

D'XVI' YI'0Q L7220 7V9 ,0"900N NINIM 17'aN a7 07l nNpanNam pLYald 1722 NIRAIN DI NIyl
.DIMKRN D'7001 nNpan 2w TIV'MNI YIN'YAN I9'WY ,0MIX'N

112120 12a% 0701 NNpa NdYN

NI7'W'N DX DT NIT2 NOIDAN N9IPNN DINYT DMYN ,NNANN 7¢ 'WRIN 'R1IAwNnl 72100 0y in'ya L7120 N7nan
NSIPN DINT D [[7'0N "UXRIN 'KIAWNNT 7220 7"01n 1T N> 0'01 7Y .j71an 7w 17an a7 n'nanl ninpan v
NI YA p1anw yTnn 7y N7 0d07 ,Tay7 ,01w17 T NI N 7220 7w 17N 1237 0'7nn nnpan it
17X NININA Y222W TYINAL 07120 7V NPONN 7w 112X7 NFTR NIRIING DRNNA 21Yan NITa

190d NII'T 7Y N'N1O I

IN ,'NINN [9IXQ Y'OWUN WK '90D NII'T 7V 7120 7¢ N™M1I9N Npaa 'y 70 YR X7 10N Noipnn 17nna
190D NI'T 7V 7220 7w N'N19N NNpan v ,"MINn [DINA Y'9wnY 19XW 110

.Sox Act-n 7w 404 q'yo NIYAT DIY'? NIRIIN 019N ITIN 07220 7V NPonn D019 2005 1anyT 52

Public Company Accounting Oversight -ni (SEC-n) 2"nx 7w 1w ninta niwn "'y 1vapa 404 q'vo ninpya
1127 A7ann IAWNN 'RN DT NINE'9020 NIFTN 72V 19N Njpan v n7nann NIMnx 1212 nikdin Board
404 9o NIYNT DIY" DX D'Y7YUN7 7120 2V 78 722 DIRYIN M'9Y 190D NIFT 7V N'9N NNpan YW Mipian
NIMTN 7Y 1NN NNPAN NIMYVPOX7 YA 1pann AYUNn AN M2 7710 ,2008 mw 9107 Ty Sox Act-n 7w
.31.12.08 nI1'? '90d>n

.NDWIY Oy YI'od "IN NTINA 1YA7aY 19D 071N 7Y NR9NN NIRAIN DIWY? V19 7120

28



(Awnn) Mi7'yo1 7120 NITIX Q0N YyTN .1
[ioparT 11

21NN 2) Mo TN NR'mM 7w niavwr 10 710 miopT ot 2008 mw 7w 0niwxan 0'WTIND NYYWN 70N
MNP NIV 9w Nt 16 -1 (M1odnn X7

0''9020 NINITH VYR ' .12

U2 DMIVPT NIINY 7220 [INI0PATA D'INdA DID LJINIVPATTA 120 7200 <PA 2 TN NNana AR

N2 N2'W 197 DMIson IMIVPATTA M2AN |IY? NN0Na 09030 NINITA NUI'Y .N'011'D1 N'KIIAWN NI'NNIN
[IAWNN AN 7Y 0I9AN NITA [I'T DUPNA D"NIY D'D0D NINIT YR 770 NNA0NA .0'9020 NINITA DM
Mo T NRYMA 01 Mipan nTvia o (Long Form Report)

MY IN"PNN N7 [Iy202 19000 NITA MW DX 7220 7" 1710 D902 NINITA MWRY NI TH NA'wA
;YN N'WR D'ONNWAN 707 .01'9020 NINITA X NW'RI DT DN [NV TN 7 N

,NO-TANR NN L, DNY-[2 ' L,IYID ARIOND [X'T VX777 .0, 1IN0 TN "I - 22N1T AXI0ND ([INI0PYY T Nan
M Y"1 X' nwn

— 70 nwn, NNon/Poy 7"IN0 - MYIX TNW ,0'90D 7"3110 - VIR NMIRL7"I - NOXP TIT : MWNN 'R
JUXY 'NIAwN

.WﬂT-WIAYJL}N-mU'WJ nann v [IAYNN 'RIN TYWUNN D'AX) [I'TA IDNNYA D IND

[IMopTA AYNann YA Y .13

n'n NN Ty 79 NN NDIRN NN To Ww DTN N'775 N9oX |In'T AT TN nana 2008 *2a 28 nim
,NN2NN 7IN NIXNINYT DRNNA ,00W 3 7w 9011 NNK NAIND NBIPNYT ,NIAN7 N1IX'N NI ,ND-1TIR
.2008 12nuo021 2-7 yaj7a N9'OXN TVYIN 07120 7V NPONN 7 NIY'RYT 91901l

.NN2N2 MVPTI IMAIND NX D0 '"MKY? 9'7'0 1 2008 voixa 19 nia

.NN2N2 NIV LNOPT NXIAP TAY LIWID NXRIOND [X'T 1 n1m 2008 vonixa 19 o

ANT TV NN NNIENALL,N'uOWNN AT N7NIND NTEoNN 72-1910 e Ty nw1o 2008 Naiopika 20 nim
.0'7RY

N'012'91 N'XAIAWN NI'NNIN "7y2 oMo' T 14

12'N,NN2N2 VYT NINY LIYID ANIOND [X'T N INdIYN7 D ,NNann NI T yap 2008 voiika 19 nim
.N'011'91 N'KIIAWN NI'NNIN '7¥2 DNI0PY'T NMINY DI NNAN2A D001 2 '7V1 N'011'91 N'RIIAWN NI'NNIN 7y

nan? pan n"nnm 15

wx ,Deloitte  nan nndT ,n¥En 777 TNR 2IX'N IAWN ARN NN 00T NXIAR NNOT%YW MIX71'A T1dN
ANT-IN7R-NUVNA NN YN T2V Navim e

TIN QWRT7 N'7700 ND'ONN 1192 IX'MNI 7R N'ORT 222 7 M0 T MIzan Ny Nw'r 18.03.2008 nia
no'oxrN NMw'X 6.05.2008 nia .2008 -7 nnan? Wpan jawn axMd (Deloitte) an7R (pnoma n"n Twn 'nn
-jnuMa NN TN .NdW NP7 Mo TN ndmoni (Deloitte ) Nianx-jnoma n"n Twn i N n''on

.12 TV 7220 7w 1NN awnn arNd wn'ww (PWC) mYoj1 n7077 NN Tiwn DX 9700 nr-11an'7R

95 10an - NONpE TIT
'WX D'j70Y 7hnl MMV A" - 227N1T ANIONND

.2008 ,Danana 10

29



n"ya X' 2ropT Ma
(n"ya ("2t In) X o T:NaYYY)

n7n1n na'po
D'NIITNA D'NIDO

:2007 nanxTa 31 oi*1 2007 -1 2008 12nwuo021 300'n'7 7220 NIMNNA NAY7 'RIYKRD NNNY YN 'D1Y '97 'RIWK [12'0 12T DIma 707

28w niryo

2007 nanxTa 31 2007 nanvo01 30 2008 nanvooa 30
WYUK [ID'0 'NIUN[ID'O 'KIUK[ID'O 'KIUKX[ID'O 'KIUN[ID'O 'KIUN[ID'O  'KIUX|ID'O 'NIUN[ID'O  'NIUKX |ID'O
2910 1ITNN YIN 1ITNN 7710 "ITNN YIN "ITNN 29710 "ITNN YIN TNN
n"v 21'rn
135 - 135 - - - 449.2 - 449.2 D'l ‘7nwn
3,777.0 1.8 3,775.2 3,726.9 16.9 3,710.0 4,184.5 1.6 4,182.9 DUN7'NPI DAY DAY
3,790.5 1.8 3,788.7 3,726.9 16.9 3,710.0 4,633.7 1.6 4,632.1
DY PYUNN 'O1Y1 7'701W 'RIWN [12'0
3,777.0 1.8 3,775.2 3,726.9 16.9 3,710.0 3,776.8 1.6 3,775.2 niMiN N

30



n"ya X 2'opT A
(n"ya ("iarx Inn) 78w propT:NaYWY)

a701n na'po
D'NIITNA D'NIDO

1anvooa 30 DI INTNONY D'WTIN NWITWI NYYN 7Y NISIZNY? NTAXN '0'01 '97 NRXINNI N01dNN MIYV'Y 12T 0Im |'70n7
:2008

ANXINI N0 NIY'Y
30.09.0701"a m"nonw n'wTIn 3 30.09.08n1'a m"nonw n'wTIn 3

Y'Y aliAlJ]
nodn nodn
(nxxIn) nIoN (nxxIN) nionNN
0'Niina (nixxIn) nne D'Niina (nIxxIn) nne
D"MVY [Inm nyxinn DMy |nm nyxinn
D'TINN n"w ' D'TINX '
YOI AXYINI NOIIN "IYY DID'O .X
nann
2lln™M NI01dN 12N 0"'90D 0'0D]
7.06 13.1 759.1 5.47 22.8 1,703.8 TTRY? TIMX X7 "IRY yaon
16.00 124.4 3,291.9 14.44 132.5 3,864.1 TTAY TIMX YINIY' YyauNn
14.28 1375 4,051.0 11.64 155.3 5,567.9
NIR¥INYG INNAY NI'D0D NI'AMANN
Imm
(3.75) (9.2) 1,000.8 4.14 (17.0) 1,662.6 TTRY? TIMX X7 "IRY yaon
(15.49) (95.8) 2,612.9 13.17 (105.8) 3,369.9 TTY Ty "YNIW yaon
(12.14) (105.0) 3,613.7 10.13 (122.8) 5,032.5
121N MY9OI 101 [IN'A NI01dN
3.31 3.8 1.32 5.8 TTN? TMX X7 IR yaon
0.51 28.7 1.27 26.6 T Ty 78! yaon
2.14 32,5 151 32.4
TN "IN TIDN .
14.28 137.4 4,051.0 11.64 155.3 5,567.9 [IN'A NICIdN 1211NY 090D 0'0D)
N9011 NWIDNI N'77D nwIoN
(119.2) (112.3) D'{7910N NIAINY
99.9 214.0 DNKX D90 D'0D]
26.8 27.4 D"90) X7 D'02)
4,058.5 5,697.0 D'0211 2 10
NIXXIN INNAY NI'90D NIMANNN
(12.14) (105.0) 3,613.7 10.13 (122.8) 5,032.5 [mm
334 206.4 NNNX NI'DO0D NINAMNNN
411.4 458.1 D'"IN D'YXNAN
0'YXNXNI NIfRAANND '3 Y0
4,058.5 5,697.0 DII]Inn
In'n NI721Y9nN NN 2ima 112" .
137.5 155.3 D"'90D D'02IN [IN'A NION
0.2 - NNNKX [N NI01dN
137.7 155.3 |In'an nio1N '1 Yo
(105.0) (122.8) NI'D0D NI'NNNN [N NIRXIN
* (0.5) N7910 NIXYIN NNN9N
(105.0) (123.3) [Im'a NIRXIA 'O 0
2N NNaR winmn (T09n) NiN
(0.2) 0.8 NN Nt
32.6 32.8
(7.8) (11.6) D'7910Nn NIAINY NYI9N
- [In'n Ni71yon niN
24.8 21.2 D'7910N NIAINY AYIDN INNY

31




n"ya X 2'opT A
(n"ya ("iarx Inn) 78w propT:NaYWY)

a701n na'po
D'NIITNA D'NIDO

1anvoo1 30 DI INTNONY D'WTIN NWITWI NYWN 7Y NISIZNY? NTAXN '0'01 '97 NRXINNI N01dNN MIYV'Y 12T 0Im1 |77
:2008

ANXINI N0 NIY'Y
30.09.07n01"a m"nonw n'wTIn 9 30.09.08n1'a m"nonw n'wTIn 9

Y'Y aliAlJ]
nodn nodn
(nxxIN) nIoNN (nxxIN) nionNN
0'Niina (nixxIn) nne D'Niina (nIxxIn) nne
D"MVY |n'm nyxinn DMV |nm nyxinn
D'TINX n"v 2r'rn D'TINX n"v 2r'rn
YOI AXYINI NOIIN "IYY DID'O .X
nann
2lln™M NI01dN 12N 0"'90D 0'0D]
7.01 41.4 794.7 5.47 55.2 1,354.9 TTY? TInx X7 9N yaon
9.75 224.2 3,104.0 12.31 335.2 3,684.7 TTAY TMX IR Yyavn
9.19 265.6 3,898.7 10.46 390.4 5,039.6
NIR¥INYG INNAY NI'D0D NI'AMANN
mm
(3.83) (28.3) 988.2 4.00 (47.2) 1,579.7 TTY TInx X7 "R yaon
(8.75) (159.9) 2,462.8 11.54 (246.4) 2,885.6 TTY T "78Y' yavn
(7.33) (188.2) 3,451.0 8.86 (293.6) 4,465.3
112NN YOI 10 [IN'A NI0dN
3.18 13.2 1.47 8.0 TTN? TMX X7 IR yaon
1.00 64.3 0.77 88.8 T Ty 78! yaon
1.85 77.5 1.60 96.8
TN 1M 71D .
9.19 265.6 3,898.7 10.46 390.4 5,039.6 [IN'A NICIdN 121NY 0''90) 0'0D)
N9011 NWISNI N'77D nwIoN
(115.2) (108.9) D'{7910N NIaINY
50.9 106.9 DNKX D90 D'0D]
26.7 26.6 D"90) X7 D'02)
3,861.1 5,064.2 D'odIn » 1o
NIXXIN INNAY NI'D0D NIMA'NNN
(7.33) (188.2) 3,451.0 8.86 (293.6) 4,465.3 [mm
7.5 149.8 NNNX NI'DO0D NINAMNNN
402.6 449.1 D'IN D'VXNN
0'YXNXNI NIfRAANND '3 Y0
In'n NI721Y9nN NN 2ima 112" .
265.6 390.4 D"'90D D'02IN [IN'A NION
(0.2) 0.6 NNNK [N (NIKXIN) N0
265.4 391.0 |In'an nio1N '1 Yo
(188.2) (293.6) NI'D0D NI'NNNN [N NIRXIN
(0.1) (0.1) N7910 NIXYIN NNNON
(188.3) (293.7) I nIRXIA 'O 0
2N NNAaR winmn (T09n) NiN
(0.9) 3.2 NN Nt
76.2 100.5
(11.3) (6.6) D'79Ion NIAINY nw1on
- [In'n Ni71yon niN
64.9 93.9 D'7910N NIAINY AYIDN INNY

32




n"ya X 2'opT A
(n"ya ("iarx Inn) 78w propT:NaYWY)

NINXn

13 XN L, NOR[ TIT LN
Ivan? ("pan" :wn%) ( n"ya (M mm) R R'opT Naww?) n'ya R 'opT 2 W avatn nim k'm0l
.("n1Tn" :I7n%) 30.09.08 nIa o'nonv

D YININ N'NInn NTAY 7 a¥n 210N X7 IR DT 9 (101 X7 a¥n 73 9710 'R N,y Y ooanm .2
NIT2 NODNN N9IPNYT ON'NNA D'YLVN I'N' K7 ,0'a¥N DNIX 17721 [N2 NI2'0IN NIRY L1 1701w D'axNnY

,NIMINNN NI'NAN 701, NIXKY [DIXA D'9PWN NITA 71790 INK '90D YT'I DMIY2IN D900 NINTA ,'NY'T 7Y 001NN .3
.NIT2 D'NITAN NISIPNYTI D7 2120 7W DINITAN MNTNI MYV [IN2 DYI'WN L, NI7IVON NIRXIN L'900N 2¥NN DX

PI.7120 7Y NI WATIN 17'2 IX7 0Y7011 DN YW D7l onyap? 0'RINKR IT NN¥N DYIYAN 7111 DNXI AN 4
YTy N'0an? 0 Imn N8 D701 NN 7W NIR'S NNN DNYARY? 072K D78 D700 nnpa nvapg (R)
0191 ,D'TARN DNINAI 722 2 DNK T2V NNY'T? Xam %W 0 TNIKA D' TARN NIAY7 712 7 on"nnn "Minn

[21 ;NITN 7w N1dNN N9IPN 170N

NNjPAN 7w NIP'YA Q2% 11'NRRON NN AN 712 D 7 1730 127 0NN NNpAN 7w NimropeRn NN 10w ()
|21 ;ANDYN 7Y 001NN NITA NOIPAN N9IPNN DINY 17N a7 0'7nnl

19XY 10 IN,'NINN [DIN] Y'OUNY DT [IV2N YI'RY '90 NIFT 7V 7220 7w N'1on n1jzaa ' 7 nim 1172 (1)
.'90D NII'T 2V 722N 7w N™M'190 Mjpan 2y ,'Minn 91X Y'ownY

7120 7Y IMI07 TR 7Y MR DTV N0 ,Apann AYNn ARNY 12779017 DNNXD DNNYNN 722 DNNREM RS
190D NIMT 7V N'N19N MPAN A7 N NIOTYN NN 7V 002NN

AWK L'90D NIFT 7V N'I5N Mizan 7w NN7Y5N1 IK NNYARA NIFMINNN DIY72INNE 0" NIvAYAN D' D Nk (X)
|21 ;'900 YT 2y NIIT?1 0D07 ,TAy7 ,01WN7 7120 7 NN71D1 YIa9Y 0™9¥YY 1110

TP795N DN7 Y'Y DNKX D'TAIY DIV IX 070NN N2IYA N2, N'NINN NI'RY I'Al NN |2 ,n'"MnN D (1)

.'90D NII'T 7Y 171An 7w n'mnon NP1 'Niynwn

J'T 22 '9 2V ANK DTR 72 NIMNXRA IR NIMNRA Y7 T 707 amea 'R

2008 ,Danana 10

'WKRD D'7OY 7011 773 7nan - noxp TIT

33



n"ya X 2'opT A
(n"ya ("iarx Inn) 78w propT:NaYWY)

NINXn

137NN ,70 Nwn AR

Ivan? ("paan” wn 7)) (n"ya (M mm) R R'opT Naww?) n'ya Y 'opT 2 W avadn nim kM 0.1
.("n1Tn" :I7n%) 30.09.08 nIa o'nonv
D YININ N'NInn NTAY 7 a¥n 210N X7 IR AT 9 (101 X7 a¥n 73 9710 'R N,y Y ooanm .2

NIT2 NODNN N9IPNYT ON'NNA DYWLV I'N' K7 ,0'a¥N DNIX 17721 [N2 NI2'0IN NIRY L1 1701w D'axnnY

,IMINNAN NI'NAN 701 NN |9IX2 D'OPYN NITA 21750 NN 1900 YyTNI DMIYAIN DU90dN NINTA "Ny 7Y 001N .3

NI D'NITAN NISIPNYTI D7 2120 7W DINITAN MNTNI MYV [IN2 DYI'WN L, NI7IVON NIRXIN ,'900N 2¥NN NX

P .j120 W NIm wATIn M7 XY 07021 NN 7w N7l oy 0RINK IT NNXN 0DYYAN NNana DNXI AN 4

MINN YT'NY N'02NY DFTYIMN 07RO 07011 NNPA 7Y DNIZ'S NN DNYRAPY 1172 IR D780 D701 DDA vy (X)
77NN V191 ,D'TANRN DNIXAL 722 2 DONXR T 7V NNY'TY Xam ,n7W DFTNIRA D' TARN N7 2227 ont'nnn
[21 ;NITN 7¥ N1dNN N9IEN

NNjPAN 7w NI Q2% 11 NRPOoN NN AN 712 D 7 1730 127 0NN NNpAN 7w NiMopeRn NN 10w (2)
|21 ;ANDYN 7Y 001NN NITA NOIPAN N9IPNN DINY 170 a7 0'7nnl

19XW 110 IN ,'NINN [DIN YV'OUNY DT [IV2I YI'RY '90 NIFT 7V 7220 7w N'n1on nipzaa 'y 72 nim 11"77a (1)
.'90D NII'T 2V 722N 7w N™M'190 Njpan 2y ,'Minn 91X Y'ownY

L7120 7Y M0 TR 7Y RN DTV [INI0RT7 2200 AWNn ARNYT 127719017 DINXD DNNXNN 7222 DNONRE R
190D NIMT 7V N'N19N MPAN A7 N NOTYN NN 7V 002NN

1110 WK L'O0D NIFT 72V M9 Mj7an 7w NN7u9na IN NNYR2ZA NIFMINAN NIY7INNIE DUNIYAYNN D70 75 DR
[31;'902 YT 7V NIIT?1 Dd07 ,TAY7 ,01wNY7 7220 7w NN71D1 YIa9? n"ioxy

'nynwn TpPon DN7 Y'Y DNKX DTV DIYN IX N701NN N2V N2, NNINN NI'NRY 'l ' "2 ,'Nn D
.'90D NIIFT 7V NNaNN 7w N'Mon 71l

J'T 22 ' 2V ANK DTR 72 NIMNXRA IR "NIMNRA Y7 1D 707 1mea 'R

2008 ,Danana 10

WX 'N1IAWN — 70 nwn

34



n"ya X nropT M
(n"ya ("narxy mmm) xwr roprT 1Navwh)

D™ jlawnli |1
2008 nanvo02a 30 nI'Y

(hj1an 'm'7)

35



a7

37

38

39

40-42

43

44-51

52-60

n"ya 'xavw a'opT 1A

(n"ya ("uarx jinm) 28 propT Navwh)

D™ jlawnl 1
2008 nanvvoa 30 o1

(hjnan 'n'7)

0"y PIn

36

'awnn ‘NN 79 Apo NIt

:D'"TNIXNAN D)2 0'"'900n NINITAH N'XNN

0"ITRN

TOOSNI NIN NINIT

'nxyn [N 0'"N'YUn v ninIT
D'INITAN "M 7V NINIT
D"'902N NINIT? DNIXA

D"'90DN NINIT? D'N90)



Deloitte

107 MDTN [PV 1 3y I
67021 aax n

61164 aax 'n ,16593 .1.n

+972 (3) 608 5555 70
+972 (3) 609 4022 :0j7
inffo@deloitte.co.il
www.deloitte.co.il

T2

Rl [Viratan!

n"ya v nopT M

(n"va (M mn) 7w nopT Naww)
2aN-m

QAN

D7IAN 'M72 DTNIKA DM DU90D NINIT NPo  (|IMN
2008 Nanvoo0a 30 DI IN"NoNY D'YUTIN WY QYwN 7w Nioigny

[mm) 7xwr 0o NavwY) n"ya IR N'OpT 722 7w TNINNN DTN [TRA N'YNN DX 1170 ,00NWpAY

2V NINITA N'¥AN L, 0" DCTNIRAN TO9NN1 NN NINT n'van nxi 2008 1anvooa 30 o7 (n"va (M
IM"NONY D'WUTIN NWIZWI NYWN 7 NI DIZNYT DIAITAN "MNTN 7Y DA TNIRAN DNINTN DYDY (102 D' 1'Yn
DNYN 197D 0700 AR AN RN DY T 7Y 1va7aw 0Y9n17 ORNNA NDY1 N0 )IRN INIKA
WL ATV N0 TN NI 7W1 NN '2p2 NI9'oX 7w 0'75'019 NXNP L,7"10 090D NINITN NR)?
.0"NX1AYNNI D"'90dN D1*1Y7 D'RINKN DY DN

31 DI'71 7RN NI NNV D'WTIN NWI?WI nywn 7w nioipn'7i 2007 1anvsoa 30 7 nRinwn Mvon
NIT 1IN YUK ,0NNKX [IAWN 'RN T 70 INRNNA NI N0l RN INIKA nntnoiw mw'7i 2007 anxta
.Da1on M7 Ny T NN N0

o'nn X |I'R ,D'LD.I|7YJ nmip'a ']|7]'l'7 DXNND NPT NN NY'RIENOR'N] NNXNIXN X'N NDWIY AN'roNY TNKRN
.DTNINAN DU'YANN D™D NINT 2V YT

,DMINKRN 012 09000 NINITA D'NINA D™I'WA NIX Y'Y D 7V ¥y1axnn 12T NNy X2 X7 ,1IN070 YIXaa
2V Nponn NIXIINT DXNNAI 7RIW D7AIAN DIKIAYNN Y7707 DRNN2 D'DNYN NN 2UN«N7 1721'Y 1D
JMI'NINIE 0N

(Restatement) wTnn naxn 7w J1T2 NNRNN 1272 ,0"'9000 NINIMT? 3 N9011 NNKY 270 NNIYN NIX D191 IR
AIYN YIXY? [INNN 1237 Y1917 qpwt nin 7y ,2007 nanvooa 30 o7 2007 NanyTa 31 017 1D nm'zn v
.220 7Y YN NN PN IRTRINY 0YR712 D'TARN 7¢ 0'NT NYNNN AN 7Y jInn hin'7n ont

,27 TIAd]

"MIYI N1aN"7X [nvM2
1'2wn ‘XN

2008 Hananma 10 ,a1an-m

. . . . . M f
Audit.Tax.Consulting . Financial Advisory. i L ——

37



7anxTa 31 o'y

n"ya 18 n'opT M

(n"ya ("uary jinn) 7xwt 2opT aywh)

D'TNINN D'ITXN N'XNN

7anvoo2a 30 nI'y

2007 2007 2008
n"w 2r'yna n"w r'yna
(hj1an ') no01
D'oM
976.2 741.2 596.9 0'{?7122 NNITP'S1 D'INITN
240.3 165.7 319.8 1 W N
* 3,663.4 * 3,577.4 4,509.1 212X 'KUN
25.9 25.1 26.3 TI'¥I DM
14.3 19.3 12.3 D"INX D'0M
4,920.1 4,528.7 5,464.4 D'021n %3 70
[1n1 AN
**2,866.0 **2,705.8 2,276.3 12N NRITE'S
> 1600 o Ao 376.1 072N NRITRS
7777777777 09 1z 15 NIMIEN NIFYA? NNAYN - DYUnn "mMun
1IN VYL AN NNAR
1,243.7 1,264.6 2,097.2 aIn NNAX
60.1 67.9 196.3 D'NTI NIATNNN ANd
1,303.8 1,332.5 2,293.5
£ B L I TIANKX D' AN
4,484.9 4,110.0 4,995.0 nrarnnan ' Yo
435.2 418.7 469.4 myy [in
(n1 AINQ XY ) wThN Ao ¢
TN ano **
.0NN TI91 'MY72 770 D'IIAN D902 NINITA N'YNNY7 D'ND0INI DMINAN
I''¥'7p7 nwn 20 hnun NONp TIT A7N1T ANIONND
1M1V TA "' DI N'7Anl |20 'WKRI 'N1IAvN 'WX D'j70Y 70l 71 1nan [ hats h ML

2008 ,5anam 10:n''©03n NINITA VYN )'INN



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D'"TNIXN TO9Al NN NINIT N'XNN

ni1wh nuIY U noipnY YW U doipnYy
nn"noav AN"NOIY D'YUTIN AN"NOIY D'YUTIN
7anyTa 31 o 7anuvsoa 30 nia 7anvooa 30 nia
2007 2007 2008 2007 2008
n"v 21'r'na n"v 2r'rna n"v 2r''na no0)
(hjp71an ') (hj1an 'm'n)
NYI9N 197 [Inm NI71Ivsn NiN
971 * 32.6 32.8 * 76.2 100.5 7 D'Zolon NNy
3.6 7.8 11.6 11.3 6.6 2 D'7910n NN NYI9N
NWI9 INXY? [InM NI71Yon niN
93.5 24.8 21.2 64.9 93.9 n'polion NiainY
* 128 * 34 26 * 97 82 n||‘7|_\,9n NI01DN
_______ 106.3 282 238 746 = 1021 NI'IYONN NI0dANI DN D'NOo
NINNXINIZIVON NIRXIN
17.5 4.3 4.7 13.1 14.3 N7 NIRXINI NIPDYN
13.5 3.7 4.1 10.7 12.7 NNNN NIXXIN
________ 310 80 88 238 270 NINNXAINI'IYONA NIRXIAN 2"NO
________ 01 25 27 16 80 750 awn'? nitwn
65.2 17.7 12.3 43.2 67.1 D'on 1197 Ni'7'a1 Ni7iyon niN
NI71vsn niNn 7y 0'on? nw1on
22.2 5.2 6.8 16.5 26.9 nian
43.0 12.5 55 26.7 40.2 ni'7 a1 Niyon i nin
2.8 2.8 - 2.8 - on INXY7 ,Ni7'a M7 nizven niN
45.8 15.3 55 29.5 40.2 n9|l-’:n'1 NN
N Y21 1001 7 nin
73 Y NV 1 na annY
51.6 15.0 6.6 32.1 48.3 ni7an ni7von
3.4 3.3 - 3.3 - nI71 M2 niziyen
550 183 66 354 483 1|I7] 'T]_U n"w 1 na n|]n'7 ||—n niN
273 Y n"w 0.1 na nnanY
5.2 1.5 0.7 3.2 4.8 ni7an ni7won
0.3 0.3 - 0.3 - ni7a1 'M7a niven
5.5 1.8 0.7 3.5 4.8 257 1w n"w 0.1 na a7 nin

(n1l qIN2 DX ) wTNn Ao ¢

.0nn T 'n7 ,1'1n D'lInN D0'"'9020 NINITA N'YNNY? D'N901n1 DMINAD

39



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

MYV 1IN D''I'YD 2V DINIT N'YAN

2008 nanvuooa 30012 An"'NOIY D'YUTIN NYYN 7 noIpnY

270
Y20 NN nin in
aNx yIm 2y a'mo
rrhiale] nD'oTIy **jauyn  a Nl P nin - nIrama jin
n"v nr'ym
435.2 243.6 (1.2) 192.7 0.8 2007 nanx¥Ta 31 ni'? nne
40.2 40.2 - - - [lAWNN NOIPNA 72 NIN
NN NPy N2VNN 2N
MIaNN 7w N¥9IR AnDI
* - - - * D'TaIY? ORN
7V NN NAYD A2 NINRNN
(1.7) - (1.7) - - [AIN 'Y 197 ndnY ot
0.6 - 0.6 - - ON"NNN 0NN NYSYN
(4.9) (4.9) - - - D7IUY 1T
72anvooa 30 ni'? ANt
469.4 278.9 (22) 192.7 0.8 (1|-"1n 'J"l'?:.) 2008
2007 nanvuoo2a 30n1a An''NOIY D'YTIN QYYD 7¥ noipnY
270
2720 nin N in
NN yIm
>0 0 D'oTIY **Navxn  a M P
n"w nrr'y'ma
393.1 202.0 (1.2) 192.3 0.4 2006 nanxTa 31 o7 nne
29.5 29.5 - - - [IAWNN NOIENA 72 NIN
NN NjZvNa N2UVNN 2DIN
NaNN 7w N'¥9IR ANl
* - - - * D'TaIY? DRN
7V NN NAXD A2 NINKNN
0.5 - 0.5 - - [N 'Y 97 NN Dt
(0.2) - (0.2) - - ON"NNiN ONN NYSWN
(4.2) (4.2) - - - YWY TTaT
7anvooa 30 oI'7 ANt

.N"wartn 0.1 -n M Do ax' *
.AIN MY 97 P77 0T )Y NNT Naxn 22 naknn

.0nn T 'n7 ,1'1n D'lInN D0'"'9020 NINITA N'YNNY? D'N901n1 DMINAD

40



n"ya 18 n'opT M

(n"ya ("uary jinn) 7xwt 2opT aywh)

MYV 1IN D''I'YD 2V DINIT N'YAN

2008 nanvuooa 30012 An"NoIY D'YUTIN AYIW W doipnYy

15.7 176.2 2008 11'a 30 n1I'? N

- - [I2UNN NOIPNA 71 NIN
NI"M NN N2VNN 2D

NNaNN 7¥ N'Y9IN ANl

- - D'TAIVY? DRN
7Y NN NAXN 22 DINKRNN

- - [AIN 'Y 197 NNt oot
- - ON"NNN oNn NYsWn

7anvooa 30 nI'? NNt

270
Y20 NN nin in
aNx yIm 2V n'mo
rrhiale] o'oTIY **jao0xn I M I g nin - NiMnn jIn
n"v nr'ym

467.3 273.4 1.2 192.7 0.8

5.5 55 - - -

(5.4) - (5.4) - -

2.0 - 2.0 - -
469.4 278.9 (2.2) 192.7 0.8

15.7 176.2 (hj1an ') 2008

2007 nanvuoo2a 3001 An''NOIY D'YUTIN QY'Y 7w noipnY

>0
2720 NN N in
NN V191 2y "o
>0 0 D'oTIY **Navxn  a M P nMn - nrna in
n"w nrr'y'ma

404.9 212.0 0.6 192.3 0.4 15.7 176.2 2007 nma 30 o1'? nne
15.3 15.3 - - - - - [IAWNN NOIENA 72 NIN
NN NjFvN2 N2UVNN 2D

NaNN 7w N'¥9IR ANl

* - - - * - - D'TaIY? DRN
7V NN NAXN A2 NINRNN

(2.4) - (2.4) - - - - [AIN 'Y 197 NN ot
0.9 - 0.9 - - - - on"nnn onn NYsSwin
7anvooa 30 oI'7 ANt
.N"y 'rn 0.1 -n 7NN Do ax' *

AN 'Y 197 11N DT W NINT NAYD 22 nRnn

.0nn T 'n7 ,1'1n D'lInN D0'"'9020 NINITA N'YNNY? D'N901n1 DMINAD

41



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

MYV 1IN D''I'YD 2V DINIT N'YAN

2007 nanxTa 31 ni'a nn"noav mavY

270
Y20 NN nin in
aNx TaT)] 2y a'mo
'”n Y0 nD'oTIy **Naovxn I nmpe I P N NIMna i
n"v 2r'y'na

393.1 202.0 (1.2) 192.3 0.4 15.7 176.2 2006 nanx¥Ta 31 ni'? nne
45.8 45.8 - - - - - NMIYN 71 NIN
NI"M NN N2VNN 2D

NN2NN 7Y NNOIN 'andI

0.4 - - 0.4 0.4 - - D'TaIY? ORN
7V NN™M NAXD A2 NIKNN

0.1 - 0.1 - - - - [AIN 'Y 197 NNt oot
* - * - - - - ON"NNN oNn NYsWn
(4.2) (4.2) - - - - - 07IYY AT
435.2 243.6 (1.1) 192.7 0.8 15.7 176.2 2007 nanxTa 31 o1 nne

.n"w e 0.1 -n NN Do ax'n *
JAIN MY 197 17N 0T Y NNT NAXD A kNNt

.0nn T 'n7 ,1'1n D'lInN D0'"'9020 NINITA N'YNNY? D'N901n1 DMINAD

42



n"ya 18 n'opT M

(n"ya ("uary jinn) 7xwt 2opT aywh)

D' INITAD ' 2V NINIT N'¥AN

ni1wh nuItY U poipnY YW U noipnYy
nn"noav AN"NOIY D'YUTIN AN"NOIY D'YUTIN
7anyTa 31 o 7anuvsoa 30 nia 7anvooa 30 nia
2007 2007 2008 2007 2008
n"v 21'r'na n"v 2r'rna n"v 2r'rna
(hj71an ') (hj1an 'm'7)
45.8 15.3 55 29.5 40.2
3.6 7.8 11.6 11.3 6.6
2.4 0.6 0.8 2.0 2.1
04 * * * *
0.1 0.1 (0.8) 0.9 (3.2)
(4.0) (3.9) - (3.9) -
0.5 - 0.6 0.2 *
(0.8) - 0.1 (1.0) 0.3
0.5 - (1.9) 0.5 (1.3)
2.1 3.7 (7.8) (3.2) 3.3
** 159.8 4.8 (560.3) ** 5.6 (98.0)
(5.4) 21.4 68.3 55.5 143.8
(2.4) 1.0 2.5 (1.1) (0.7)
.....2026 508 (481.4) 93 931
** (657.8) **(467.7) (482.3) **(564.0) (861.2)
(243.8) (79.8) (131.9) (153.3) (293.5)
206.6 82.0 78.9 191.2 216.8
(7.2) (1.3) (1.0) (5.7) (2.5)
49 4.7 - 4.7 -
. (6972)  (462.1) (536.3) (527.1) (940.4)
***163.2 *** 458.6 (562.0) *** 0.8 (589.7)
**123.1 *x 2.0 509.9 % 3.1 216.1
732.3 302.4 - 589.9 870.3
(148.9) (36.2) (12.3) (36.2) (24.4)
(8.2) 14.6 (0.2) 5.1 0.6
(4.2) - - (4.2) (4.9)
....873 414 (64.5) 5585 468.0
362.7 330.1 (1,082.2) 127.7 (379.3)
613.5 411.1 1,679.1 613.5 976.2
976.2 741.2 596.9 741.2 596.9
1.7 1.7 - 1.7 -

INOLIYV NI'7'YON DINITA 'NTN
NoIPNY? 71 NIN
DINITAN "MNTN DX A'¥NY? T NIYNTA NINKNN
NI71Yon
D'?910N NIAINY NWI5NA 71T
nno
DXN NN2NN 7Y Y"1 21 19PTIY D'NIDOo
D'TAIV? IPWINY
N1'DNY 0'AT W NNM NdAn (D) 7090
TI'YI D' I NN
NINT NIRXIN NNN9N
Tayn-TaIy 'on' DI'0 7w NINANNN
101 - D'NTA D'ON
(o'nT Dron vyn?) nINX D'od1 (ITA) 10
NNNKR NIFATNNNA (J10'R) 21T
n"ax 7y nnavaw nwh nana (jIoy) 1T
101 ,]IN "OYI
101,77V NN 2V NNaXaY 737 N 7T
(noviw ni'yoY%) NovIY NIY'YON 102 D'INITN

:0'0212 NI7'YSnN D'ANITA "IN
101 ,7IAN7 'R
NIDNY7 DT Y NN e
NN DT Y DN NDNR NN
yap widd nwm)
VAP WIDY UINmn nimn
D0'0212 NI'7'Y9Y7 101 DINITN

JINal NIFIATNNNA NI7'YON DAINITA '"NMITN
101 ,712'¥NN NRITP'D
D'j712n NIRITR'D
101 ,0'NT NIA'NNN "ANDI AN NNAR NPOIN
101 ,0'NTI NIA'NNN 'ANDI AN NNAX [IVID
NINYA? NNV - N7wUnn 'Mun 9'vol 'n'win

nimipn

nin 'ya% p7iww nTarT

[1IN2A1 NINIATNNNA NI7'YON 10] D'INITNA

D'j7222 NRITE'OA1 DRANITAA (V') 71ITA
D917 N7'NNY 07222 NRITR'SI DNITA NN
A917NN MNAT D122 NRITRE'SI DYANITA NN

'N"MTNA NDND NI'KY NYPYA NIZ'YO 12T YT
DINIm

I'’12 NN 'aa DTN

*

.n"war'rn 0.1
nl

n 71N DIDo a¥M
qINA DX WTNN Ao **
wTNN Ao ***

.0nn T 'n7 ,1'1n D'lInN D0'"'9020 NINITA N'YNNY? D'N901n1 DMINAD

43



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINITY N'¥NNY7 DX
2008 nanvvoa 30 o7

(hgi1an 'n'7a)

N'OP7T 712 :'NdIN NNYWY n"ya (M (mm) XY N nnw X nNann nn1'w 2008 yana 27 nia
(771N - 707) n"va e

oIy 7120 .1981 - X"nwnin ,(MwN) NIRPIAN 71N 'S 7V 722 |1'v0 w2 0D KNt L1953 mawa Ton 71an
TIwna 770 awnn pIod 2008 NanxTa 31 o TV — wnwnl Nirmipnn DAY NI 'MN'Y [Nna
29 N7y Wy (1707 "1 9o nX1) NN NMYA7 n7wnnn 2 DTN NINAYNNNN 71017 XKD
[IN MOWI NN'NO 2N NNAX ,NAITPO 9051 ,0'79'¥11N NITOINZI NIMIPN NIMYAYT 'YK [Nn 11'D 7120
.!AxYN 1IN 1NN DMNo M7l 0'NTM

DO0N DI'07 a2 mKN '900n NIT? T 1 7ikaa 2007 naw niann 7w 0'90dn NINM 1INKY? Jwnna
nyTIin 2008 712 21 DI 7122 n7apnn 12008 1anyTa 31 DI XKD TIWNA Y7750 Awnn oY NdIoN
TVIN2 D'NO' IXIND TIWNA 7750 2AWNN OV NIIdION DD0N [IX N1'9'7 IXIRN TIWNA 7750 2WNn 9aNn
7"5wUNn DDON NAONA 212N P'WNY D'NN'WN [NNY WTN 11002 NIXY7 X7¢ N0Y7NN 027N DI1IMRN
.Dd0NN DIN NKY

YN @IT'N, NYALIVON NDINA NYPWN T 7Y 2"DWNn Dd0N DI'o 7w NId7wNN DY TTMNNY? W1 7120
7y 7"5wnin Ddon DI'0 7Y N'I9XN NYOWNN NIX NNDY7 [N X7 NIRT DY TN' 'RIYUKRD 7'NnN 1Y NRINLVAN
.T'YA 7220 NI7'YO

RN NI INTNONY D'YUTIN NWI7W1 nywn 7w Nisipn7i 2008 N1anvsoa 30 DI'7 D12 D"90D NINIT .A

DI'M 0'{P12N 7Y NPONN ITIND NYAZAY 1Y NIFT? NWTN NIdNAY DXNNA 1272 (D110 NINET - |'707)
.2008 yna 18

D900 NINITN NNV IWN'WW 07707 D'ApY D' DN DINT N2V MUY DURIAYNN D770
D'905N NINITN N1A0N2A D'WATIN DNIXANI YTNAN 72 IR 07710 D' D110 NINIT ,NKT DY ,0"NIYN
.0"Mmwn

NjPoon" - 12 1901 NINIAYN [7N NIXIINT DXNNA ,D'YTN D'77W2 D"'900N I'MINIT DK A'¥N1 Y 7220
axna 1l DI'M 7NN "7 NIrT? "ayn 77 yap dwR ,N1pn7 Tomn 7w - "0Uo0d NN v nnxknnn
N9I7N2 DAY ,0"'90dN NINITA D770 "XV [INN 22711 D'90) X7 0'0] 'Ido ,)27 oxknna .2004
.(0'nirm 0'nno - Nt Nim) 20031anxT 7w N"WY DRINNN DAIO 7V D'00IAN ,12YNin 157Y

NNIMN N9IpENA (TTAN - [707) PIX7 DN TTNA '"'win W'Y 707 .0

19 7y 19 7y
"I'aa T "y Tma” noIM
% %
:12n0Vs02a 30 DIA NNT'NOIY D'YTIN NYWN 7w N9IPNY
4.4 5.0 2008
2.3 2.8 2007
:12n0Vo02a 30 DI NN'NOIY D'YTIN NWI7Y 7w N9INY
2.0 2.1 2008
1.3 25 2007
3.4 2.8 2007 nanxTa 31 nia nn"nonw mwY

44



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINITY N'¥NNY7 DX
2008 nanvvoa 30 o7

(hgi1an 'n'7a)

mpmna |IIJ'7W'7 NNIYza ninNX nifinnsSnal

TY' NAWNY NP0 1I'N) 01N 7Yna 0NToNN PIN Ninivia 0o ,2008 xnta 1l nim

pinn .("onTonn In" - |707) 2007 - n"ownn (2008 0'©0>n MW7 N'25700 NIFTANI 2PN
X7 DMWY IN IR NI'R DY 2 NPNnaY D [wTn non] Nimwn TR DX N 1 L|nn
JNOI' 019N W ,NNN0 M7 MY NNIXR T2 TRPONN 17 NIYY IX IR NTRONN T'PON X'
NIYI 7V 11X DX 7'0n0'71 TRON INIK 17mn 7mn? ("n7Tnn nrwa” - 707) e nnik? nnimy
N Mpna (RN "N nrIN"-1 "TRonN NXn nmipnn niwan'- [707) NNk nmign
NNAINY NINK DAY} 21 12VIN WIXAY TP9oNN TV ,07TNN N7 N1 TN NNfavny naxpn
YN NXINA YAj71Y '9D T'P9NN 7' NIV DID0Y TV - DYIon T'RoN '17'n ow'Y7 X7w 71NN Nl
D190 W NOI' ,NINKD NIAXPNA T AN K7 DX . TRPONN NXAN N'MInn NIYA7 YN nave -
.TRONN NRAN DMIENN NIWAY 277NN Y 0NN NIMYYN Nie1dNN '902 NNavn 2y nNinY

NRNNNY ,TIAYYY DY N1 K7W TNIM 222 [12WNY7 10071 INKXD DIMxyn NIedNNI NIAXZNN '90)
PIN2 . T'PONN NXRMN N'NIRNRN NIYAN 79 TR9NN 17" NI0NYI D90 W JIYWIR] KX TIT'}R7 IN
I'NY 09027 YA TIT' NIDT IX IXNNN ,TIAYY 79 DOZINA VIADT7 "D 1NN |'X D YAl DNToNN
IR YIMY7 "D NN 'R D1 IYN DIRIN TVINA §71IN2 10 WK N7 D2 IR 77NN i T
.("ann" - [70%7) AKX TIT'E NIDT IR ARNAN LTIV 79 DNDN DIRT 7Y (wimm

.7220 NI7'Y9 7y MINN [DIXA Y'OWUNT7 NIDX [I'X ZINN NIKIIN 2120 NyT?

(Ywna)
N L

(1)

D'D'70 NXOPN IX INXR 2jpynn [va 2007 maw? mann 7w o'o0on niniT? (3)(1)1 q'wo7 ywnna (2)

.2009 7xa 21 ni*7 TV RN D700 DRDPN IX - NN NIYA 11D

1721 X7 ,I"MIapya K127 '19%0 0'WI 1TONI D700 NXDPN IX ,NLVAIM DY INIFA L7220 NDWNY
.DN"32 2D 7IN' DX DA ,i7120 '9'7D NMIZNN NIYIN W NN 7w njp'nn?

N'N INKY DIDON NX TT'7 NNNA0NA WK ,TIT? N71IY9 2220 Yy¥1 ™71 TN N'WRIA D 'Y 90
N6  'I9wo nx1) ?"Dwnin pdon ' 72w 2008 a1l pira xRN Twna 770 awn'? 0w
D'72VyN NNAYN 'X A2 7220 '9'72 n1in 7w nain Tan n"w 10,685,519 v qoa (Mo Tn
.OXNN2 NNNSIN NMIPNRN NIYIN 7W 21NN DN NIMKD DNIERN N7

IR NNIT *7'720 AwWNn Twn N'97 7750 2wnn Twn 7w My in 7122 n7apnn 2008 *7ia 21 o
‘1 DI 07U7 1Y DY DI7WUNN NIR TTA DI YXA! 7220 D WAITE, IR TITEN DTN

27950 awnn 7w 0niare nfan qiva ,2008

J'TO VX TIT'ZN ,0"05Wnn I'XYI' NYT Niin v JNNoNl ,;72an nyT?

:DCL -Nn NININTAI 'RIYK I NTAYA .T

: [7n%7) oxn nan ,Dexia Credit Local -1 n"ya 7R o T 12 mnn 2005 AN wTina (1)

.N"w "7 50 TY 7w 9i7'na My Inm IX7 2127 'YK 17 nTayvn? nbon 7 ("DCL"
[122007 DXNN2 ,NIY 721 ND0N MIYYT NdIRN? (N1 Kinl 2005 "anxyTa 31 0i'7 TV 1'N DD0NN qIN

DI'7 TV DDONN q7IN 7IXIN ,020NN NIXKIINT DXNNAI 7220 NWZA7 .0d0N2 VIAPn DITTYN NNdon
.2008 nanxma 31

45

-1xa



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINITY N'¥NNY7 DX
2008 nanvvoa 30 o7

(hz1an 'm7a)
(Qunn) % -13xa
(Awna) :DCL =N NINNTAL 'YK I DTAyD .1
(wnn) (1)

ST |I.\ﬂE)'7 'NIWKRN Tnyn? Nt DCL-7 Tmyn ,000n2 DTamn nrnim DNl

17¥11 X7 N7X D"'90D NINIT N2 TVINY TVI MINMXD DD0NN 7V NN TVinn N9ipnn 70N
JNIWKD 71 D'IDO

NNA0Nn NPOYd NINTY ,71aN NNYRNN NIX 7220 79 19900 no'orn mw'R ,2008 %23 o1 (2)
220 72 INN10NnaY NIXPOYA ,nV7NNY N'7'70N ND'OXRN NIW'N N7AP TVINA D'MIY 7¢ NoIpNY?
[A120 TWKRI NINA N90INA 127NN N'AN Y'Y NN NIRYA L,D'WTN 07w niRizn DCL -n
2w NOIPNY PwIn XN D .0vmv YW noipnt n"'w Tk 1.5 %y nwr X7 nikjpovn 7w 7900
JDNYPNNN TVINa 7130 DIxY oknna 0w 5-10

Wa7aw 0o'kaN? oxnna DCL - -n naxi7n n'7ap7? nnx n pova p1an wwpnn 2008 Nt wTina
Y9700 ND'ORN IWNA

nnTa narnnn and DCL -7 j1an 910,720 7w n'770n noroxin 1iwRa ,2008 Aaxn win (3)
N7 .0'wUTIN NWI7Y7 12900 NN vy 9"y ninwn nfMav 1N xkwn LN ifem 150 9w npoa
.0'MIY2Y D'AIPYUNA Y9N N'ANN 17°R1,01w 10 Dima TNR DI7YN2A Y19 NIATNNNN ANd

.DCL -n pyzn n1po n'7a mid DCL -7 k¥In nNTIN nANNNN QNd

71N NXIIN2 DT NN NIYAWND N [IND NNTIN NIAYANNN AN 1DN7 7227 TR 78w ;ma
.MyTn [In on' 12Ta 311 1%0n |'PN 'R

N{POYd NIAN7 ,7120 NNYPNN - NIX 7120 NN w1 9w 190 noorn 'R 2008 1A 5o (4)
nixi7n DCL -n 7120 7217' INaonaw nikjpoya ,22.4.2008 i Dw Wity 7w noipn'? nlaon
MY NINA 727N'w T2721,77220 NN DY NIFD'¥90 NRIIZN NIKPZOY [N IXY7 ,011W 0'RIN]
DI2 NNANN NNOTDY NZOYN NITA 1VIIDY 0'OS0I O'RIN NIA0NA [NIN ARITNAY TA721 78NN
22177 D1 pranw niIRNAn 7w 9700 'Mawn Dpon 12T Ni7aan wapa ,nt 7901 .2008 Yoxa 29
19 2V NIXNTN 127 7207 narnnn X7 DCL D ,anar 19 md .nann 'y nyagp 9kl DCL -n
.DCL "¢ n1019 nndon71i 1019 [Nni kwn 71017 9190 At v ARIGN YIX .N1aonn Njpoy

0NN TTAY DITNY [0 L,ARI7D NIRZOY 4 -2 1T nNaona DCL oy 7120 2Wpnin [TRAN 1IRNYT TV
D770 N9'oRN WK ' 7y 'L (Telbor) Na%n nan 2y niooiann [ni P

46



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINITY N'¥NNY7 DX
2008 nanvvoa 30 o7

(hgi1an 'n'7a)

(Qwnn) "' -1xa
I0"190 TIYNI XIND TIYN N9 'S 7V NIMiEn NfYAY 901 'RIYX NTnyn .N

11'7'n 186 2V TIny%? N 19xY 771> DDA Niipn NIMYWAY 'RIYWKR T'Nyn7 2120 2*nnn 2007 niwa
,NT 'RIWN 122 7220 'ROT 17W1 7120 727w D'73ynn D100 .0'{73yN7 'ROT 7120 ,'RIUKN NTAYN T .N"Y
'NIWNN NOIPN 19 2V NI019] 17X D'7aynn N1odNN .n"w 21'7'n 11-3% nonon 2007 NanyTa 31 o7 1y
9'v021 1A110 DIMKN D'7aynnn NIoNN L(7713) 2007 1anxTa 31 017 TV .NR'VFZORN N'ANN NO'WY 199
NNN2NY7 DXNN2 .DNNXR NIFRYNANN §'V021 NAII0 NNNSIN DIVY D'{7IYNN DIDO NN NIFZIYON NI0dN
NMYNY7 TAVINY 'RIUKRDNA 770 DN DNIMKD D{9NR0Y (11N ,0'71a0 7V NIR'onn 172pn1 WX

DIVY D'7YNN DIDO NN NINI I NICIdN §'VO1 DNINKN D'7YNNN NIONN NX 7120 A0, NIipn
D'UTIN NWI7W | nywn 7,2007 nawh 0"905n 01NN LMK IRYG X7 'YK Y0 ANNDIN
,mxNN ,n"w 21y 0.6 -1 1.4 ,n"w 'y 2.1 2w whn airo n'7713 ,2007 nanvsoa 30 nia m"'noav
12nvo02a 30 o171 2007 NanxTa 31 017 WTNNR A0 21, [IAMA NIOIIN §'V07 NIYTIYSN NICdN 9'yon
DNX D'021/ NNNX NI'YNANN §'von ,nnkNN, N"w 1'7m 8.5 -1 n"w 't 8.9 7w ninoa 2007
217 'RIWUN 9ot

21'7'n 1.6 702 19X 0'7aynn Nion nNiodn w1 2008 1anvsoa 30 DI IN'NOIY D'WTIND NYYN]
.JImmn niodNn 77N> N"y

N niyaan .o

2702 NYAN ,)I'NN TN Ta1d1 7220 T2 ,Nn'ion N 7w nwin ,yaimn vian ,2008 vonixa 18 nim
'Y NNIK 7Y 1NN IAYN LIMy0Y7 ,Inaiv? ITpoiny 0's0d 21 ,n"w ['7'n 3.9 -1 7w qoa wipn T
NNUVNY7 NIAXPN '90 TIY") NIMIZAN NFYIN Z7IN DIRINT TN 2120 T 7Y ,IMy0Y7 ,N2avin TUKI

IR 721 750 ANIT 120 .Yn 7w inn lawn v 0y 17'0nw 001w 0'7pynY ,2000 -o"wnin ,(n'n
DMYN DYDY IMIRYY

JwiE" ATaa o' nyrann tiD'o ,0"udWNN I'XYI' 7Y NIZINNA NYT NN 7Y JANo0NA Li71an N7 nyT?
2INKD A2 D900 NINTA NWI9N NYNIA XY

NN QYN IYNY nvp Lt

NY'INN NN N1AIXY NIYAIND TWX7 YR 2R 7N 'TIinan vS5wnn N7 nwain ,2002 'xna 19 nim
"nwipan" ;17n7) nann xaw nrm ,DCL 1 7x7xan xvow 1600/02 .X.N2 DI' INIKA NYAINY
.(Mxnm "nyann"i

NNIYY? 71X N D ol nfaa? wx ,DCL T %y NNana nu™wn NYHY 12T NRYL KIN NYRANN RN
.1999 - v"wnn ,nNann N7 328 o 'S 7y NTNIM wo1 Ny¥n 7w NTa

D'VAINN NXIAP N2N DX NIX97 , TN TN 98w nirm nxl DCL Nk 2vn% 05wnn N ypann ny'ana
NIIX" NIYAMND NMIY'R YPANNY Ny 2aNn DDO .|y0In 'S 72V D7 DAY 71N A2 (NWzad DDNTAND)
.N"w 1998 290-> DN D"Y'RN DN'PT D DIYI0 D'YAIMN .N"Y [I'7M 166.4->1 0'amn 'T-7v win

nin [0 5.2.2001 orra DCL 1 7y 1w211 "WUXR NN2NN NIMNA D 'XN? Nyanl 0ovnn N Upann Ty
.NYUDIN DI' 7nn ,1999 - v"iwnn ,nNann PIn% 308 'voa NIVNYWNd ,Ninim

2V .NTA1D D19IN DI'X D'YPIANN DFTYON DI ,NNANN '97D NII9IM 'R D'VAINN NAYY D ['IX NV NN 2Anda
N9IIX NNANN D ,NNT DY ,01'"¥N D'WAINN .INW7) 0D D120 D'VaIMY? 07w7 Nyani n'k NNann , P
NNaNN 7V NRYYWN NIFN7 DTYIYY NYaIN D'YWRANNN DFTY0Y ,0'WAINN N0 PY NNt DW7 Nyani
.N2 LYW I

47



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINITY N'¥NNY7 DX
2008 nanvvoa 30 o7

(hgi1an 'n'7a)

(Qwna) 7'n -luxa
:(Qwnn) NI QYN NIYKRY Y

NIZRYUN N2 IX? DNXAN DNEN 775w Naixen nyann wR? nwpaa (i1 otpnn 5.2.2008 nim
i i i
QT 19V X7 NYRA7 NIrvaan Nroswnn NIYRYN .17 17071 0'wpan? niroaan nimmin

NYAN TVIN NIX 1R VOYNN N .NYPI] AN 0MID'0 1WA D'TTXN D ,|I"TN DI'02 V7NN VOWNN N
TVIn yajp 01w 2008 1anvosoa 30 DI'2 YR 1I'NID'0 NIX W'D 72201 ,01'wnin 'T' 7Y 0Mnid'on
.NYP11 LOYNN N2 NV7NN NY'NYY

NIYAIMAN “12'0 NX 11WNY7 [N X7 0T 27w ,0"05UNN N'RYIF YT NN 2V JRNOoNA L7120 N7nan Ny T?
[1'N NYANA NIYLNY DA AWNNNA NXTEL7IAN 7V N2 0'WRIann 090D X701 DFTYON N7UN NN IR
71NN NIWI9Y 0N NOoN Nj?'09 1TV NIDYY NN NMUNAN NIYTNALLINXY 7220 TA1d NRIdN

102 0"'90N I'MINIM N1 X7 ,0'7217N NIKIAWN 7757 DNNNAILL,N'D0D YN 11'X 722N TNKRND .|y
NN NIMYOR ND7UNY

:N1'7'21 NIyon ninn 2y 0'o'n nw1on X!

n72an) (20 'on |I7'n) (n'¥791'X 7w D'NIN'T) NO1dN 0N PIN oA 7apnn 2008 WxN2a9a 26 nia
D"NON N'¥791'X 7w DMIN'MN FIn 7w In72inn 197 ,("pp'nn” - 70%7) 2008 -n"ownin ,(n72INNN NoIpN
yimMY7 NIunv 1aynn NIKAIN vyn'7 ,zInn DIRN T 172in X7 2008 onn mwni ,2007 onn nwa
.0nN YNl oIy

S9N DTN 0'027 0n DX NI01dNN YW NNRNN TIY Awinn X7 7'~ 2008 onn miwa L|i7'n7 DRkNNA
[91X2 ,0n X7 DNAYIN D'TOON 'NIDO 7WI D'WIAj D'021 7V NNON 'MIDO0 7W T NTAXNN 709N |3 N
7'RENT Tvinn 709'N T Nyl ,2007 onn mw 910 7w TT7 TV INRIN' N7 D'DoY

11Y'N1 ,01I7'N7 DRNNA .90 W on Pin "Y' "nim" nNman? 021 DA 1wxA [Ii7'Nin 1Naona
NIV 'MTA T2AYNN 770 DI7WN L[ 11D .'90dN ToINN *T' 7y D7IYW 1dWN 0N NdI1* NIN 0N DIX7 NiNN
aun' L, (miIR? nioan pin ;7n?) 1995 -n"iwnn ,(Q71wn non) mIX7n NIvTN 7In '97 My Tyl D7'wY
DY ona

on X7 NINN 2IY'N2 '90dN ToINN 'T' 7V 071IWY 1dWN onn N'¥Nn Nd1I* ,NYY NXIIND L,2008 niwa
NIVN PIN '97 ITAIY TYa 07'WY MIX? NIV 'MTA TAYNN 770 DI7YN N'YNN 7Y 1DW on 7N DI NN
.NIN?

DpPY 21" 1.9 -d1 7120 7w 70 NN NIVEN NDWIN N'YY91'R WA DMINNN PIN 7101 NYSwn
1% v'wa n'maw T NYRY D 1A DTN

2xwr 2 ,oxn nnana ,DCL anon .t
-7RW 7127 N'axn nowa DCL non Ywx pfanon 7Y
nitxn X'nw N - Dexia Credit Local > ©'wx7 X2 nt andon -inx1 2001 ,uonixka 24 oirn anona (1)
ANTN ,NNPTARAY N"Y2 'Mipnn [107wn XK DN 79 2110 17 N72am N'oswnn AniMmnx D
JTIrrNNNA TNY? Y'wn' (7120 'Y 0TIEn my) n"ya mipnn 1I07wn xR 07

AN, nxa 2002 ,anovsoa 27 DI'n andn1 (2)

117 DIY'Y NINDPA YIN'Y NWYl 11311 X L7122 nL'™7wn nva na'n Dexia Credit Local Ty '
:DN7 NU¥N N7NINNYI,D'RAN 0'770N NYMYY NIRAIN DNYY N'0ANY NIn Y 7120 (NI

.1.5% -7 DY 0'P91I0N NIAINY N'Y7'700 NYWI9NN VY -
12% -7 0w IR 7ma (0o w NIEiwn nnne En In) 1N on' -

48



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINITY N'¥NNY7 DX
2008 nanvvoa 30 o7

(hgi1an 'n'7a)

(QAwna) "' -1xa
:(Qwnn) 7xwr mma ,oxa nnann ,DCL 'andn .
AN, L2003 ,a8Ma9a 24 o anona (3)

n1'n Dexia Credit Local Yw n'uoswnn nniMnNXw nTavn n2'ix 11,2001 voiaixa 24 ni'n 11andn
nwyn Dexia Credit Local -Y N'D NIYNYn ,NNPTANAY 7220 NI 7Y 21N w7 n7aam
JMINNN 722 TR 2220Y 07 AINT? "D NUYY NYad NN win'y

7w nip'on niv¥nxa Dexia Credit Local ,2002 1anvo0a 27 D' 1w ANdNN [N N71IWY '9)
220 7w "y 1NN ON'Y N'VAN7 NN 7Y 7W9' ,i71aN N1 T2 NNYLN DNdAN DIV
anTn Dexia Credit Local, 12% -n nno' 7120 7¥ [Inn ON' DX ' ,0NWKRN 1K .12% -n nn9' XY
.N'IXIN N7 2'wNYT T2 DNYIDAY 7D WY DNI0YTRY DY

ITTAT NI e

TITAT NRITN 7Y D900 ND'ORN 191 Y N2 y'yn? nNann M1op T v'7nn 2008 yana 26 o
7w N"w 1 mnan D% n"w 5.931 npm n"w r'rm 4.94 -3 5w 9710 Didoa L,j1an 'nin Jimn nitna
2v1 7w 7D noora NMYIN NVYNNN a1 1w N"w 0.1 N (TI0* IX N7'A0) N 97 n"w 0.593 ain

.2008 111 4 pi 071w T .2008 'kna 6 DI Ninn

n"ya nipoi1n XY Ao T ,Nan NNana NYaAX NP9 LT

[21 21N NNAX 7w NNTO 8 TV 2'9107 N'RWA X' 1'97 TN PN Nan n1ann nno1o 2008 'xna 26 oI
nnmM" —TN2 L1707 IPT D'NTIN NTNNNN "ANdIAIND NNAXK) D'NTI NYNNN AN YW NNTo 2 Ty
11730 i D Jow 1a7an,n"w 'z 500 Tv YW Al 1A atan wan DNt nnTon nnx 7 .("win
2.11.15 o2 vNISND P1AN N"Y IX/I NIY NIA'NNNN NNA0N 7V N7 K7 QTN 9'PWn ' 7y 791y
(707 vIPND) Q'pwNY

NIYN IYI'D NATTA 2222 TP9IN ,9TAN 9'PYN '9 7Y 2IN NNAXK 7¥ Y7 NNTO N91N A2 Mimnin

[21 12y NN NNANN NR'INY (2 N1T0) AINn NNAarI ('R NNTO) 2NN NNAR 22 IT791NY NRITZ9Y7
7222 DTP9IAN NRITPON N7 DY IS NATTA

[IV'® NANTA 7222 TZ9IN ,9TAN '7WN 'S 7V D'NT NIAYNNN 'AND 7 'Nw'75 N1T0 NZ91N A1 MImnNn
NI"NNN AND ' TNNY 7220 NIFRUNNN VYNY7 7R N'OP7T 7222 DFTZ9INN NIRITP9N N' INK7 N'NM
.DMNX D'NT

T NYXN NINIT 'S 7V [791I'Y 0'NTIN NIATNNNN AND IX/1 2NN NNAXR 7' Thn7 07w7 2"NNn 7120

720) nTAXNN 'WI9N IN/1 NN, PN 7Y NRRIon M7an NNt MIdo DX Li712 T9IN DNINNYI
2.11.15 9'v01 NINKRN '9 7V .NITO NNIX 'KIN '97 D' TNNT DA (NNTO NNIX? '01N MY
7NT2 N2N NN T 7Y Y DNM NP9 A2 NIYNANN NNAoN 2220 R 2008 'xna 15 o1 L, qpwn?
, 2008 vonixa 19 o .n"w TR 1 TV W 7710 Nimna 9 TN 9PN ' 7y nyXn NINIT DI0ND Y
9'v07 DNNNA ,7'W7 2NN 2NN NNAR 'R'TNN '9'7) NIAYNNN NNA0N 7W A7TaN 7220 [INI07T W
nNaon g% 2yn ,nan nnann T Y Y NNM Npoan LNy Tk 1.475 w107 qpwnt 2.11.15
.20 T 7Y D01 NIAYANN NNA0N 7¥ DT YR N919d N'nn 7"10 nivnnnn

MY , NN Y'Y 7V 11001 1I2NY7 1WXIN 1'9 2V 9T Ny NIT Nan NNann nnoo 2008 11 3 nia
17071 D7 0NN TTAZ NITNX AN DNAaX 7Y NINTo

'xn2 30 DI TR DI7wWNA N Ve — X" N"w 1 9w a7 7wa (A nnTo) ain ninax 425,000,000 Ty
.2010 'xna 30 nirar 2009 'xna 30 oI :omi?wn awa naan vael 2010

49



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINITY N'¥NNY7 DX
2008 nanvvoa 30 o7

(hgi1an 'n'7a)

(Qwnn) "' -1xa
:(Awna) n"ya nipoIn XY 007 T ,NAN NNANA NYAX NEoIn LT

D"NIY D'NI7YN NYawa O [Iv1'9 — . XD N"w 1 72w a1 1wa (T nnTo) an ninax 300,000,000 Ty
DI 7nn 0N 'xn 0'I7wn 14 -2 nan el 2015 Ty 2009 nawinn NNk ' 7w 'kna 30 o1 oy
.2015 'xna 30 o1'7 w1 2008 7nanana 30

aINn NMax X nx 2008 1 5 ora ,nan nnann np'oin 2008 11a 4 o 1wx¥aw 0'rdn NIyl
NIRXIN 1D WNX7 "W 197X 720,275 -3) n"w 725,000,000 7w N7 nimna ,qTAn Nyxn NI IWXInY
710N V273w NN Y ;2.50% 1'n ("2 NITO) 2N NNAKY TIDN1 Ya7IYW 1NN WY L(DjPoIn
.(Mxnn1 ,3.63% -1 2.73% 11'n N'2'0POXRN NN WY'Y) 3.40% ' (T NNTO) 2IN NNANRY

QN Ny NN™MY D012 NINNOI NNIMKN AINN NNAX

-> 7w 7915 D102 ,NaN NNANN NP'9INY AN NNAX 101122 INONN 17NN 712N WO [TRAN J1IRN INRY
10T ,n"w 1"t 13.8

SN NTon ain nMax 2w n"w it 3.0
.2 "Ton AN nNax .. Ny r'em 3.0
1 MTon amn nnax . Ny ' 5.9
T NTon 2 nnar A Ny i 1.9

NIAYNI 7220 T 7V 1IWDMIW 21NN NNAXR ,0"0127N NIZO9INN 'O'7WN '9 7V 21NN NNAX 'KIN7 OXNNA
INDT ' DN7 NI7IZN 2NN DNAR N NN2yn7 NINA [N N01IA WNONNA I7NA* X7 ,i7120 7w 001D
71N "1 YN NYRp IR 102 IR XY MR 1T 7Y 1W1IY 2NN NNANKA FMIRTARK DDA 7120
,NKRD NIYZ'?D NID'ONA 2NN NIZIR 2" IXAIF K71 ,21N NNAR 7W NNTO NNIX '2'Thn 7w NI'?'7 Niooxa
7220 T 7Y 2NN NNAKR TN TIY 72 NRTI

50



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINITY N'¥NNY7 DX
2008 nanvvoa 30 o7

(hgi1an 'n'7a)

n'xivn ni‘a'mTn

-217xa

N2 av™wn a A niw NIXpOYA 'NilAvwNnn 219'0n

'X12wNN 719'00" 23 1901 NIKAIAYN [PN NIX NIKIAYNA N1'PNRY R0 Tomn 0o1o 2006 1anyT wTina
("[Pnn" - 70%) "na nuwn pa 2% niv' 1 nikoya

TVIND [AINN DYIY D7 ITTA' ,NA NLYWN 7V 27 NIY' 2 NjPOY NYXIA DNPA7Y NIFAYNNNTD'01 ' YAIR [PNn
N20LN DINNN L,NAINA YI9D .'AYYN [INT T D70V NYA7IW NINNN 27 [AINN 'HYD 2 UI90n1,Nj70un
9'vo1 aXI' ,0'72 NYPYN ININA2 NHNNN LNIDTA WI9N .0'9TIVR NNNM NdIY M7 79100 ,n0wn Y
"N noYwn va a7 niv' I npovn I NR" XMW mxyn [Ind TI9)

V27 niw' T 7Y DAY NIRNZNY ,N0YUN Y 2% NIY' 1 0031 NNAYNA 719'0%7 on 077 YAl [pnn
NIYXNKR ,N0"7WUN W2 T 70 NIANN N'7'0] NIYYNAKRA ,N0™7WUN VA 127 NIY' 2 DN NNavni 19071 nuwn
11970 Niw 7w ain 7y nuwn 7va NN NIYYNKRA IR L'I9'Y

77NN N2 N0MWN YA 127 NIYD 2 NIXPZOYYT YA 0M90dN NINITA NNY W'Y 1720 DX [N YAl LD nd
hbinh

RPN 2V 12007 axna 1l AnRY N2 NV W 1A% NIYY 2 IYRI'Y DIRPOY 7V NN 7N N7INN D YA
.IN7'NN TVINN 700,07 [7N TV N7'NN 1197 0w wan n7apnny IX NN

1.1.2008 oI 7nn D ,yIP7 1IN 1'97 ANdN 0'R{712N DTARNY D'7220 7V Nponn y'on ,2008 'xna 4 nin
NION"NN |'KI NT'AA .0"IX71'AN '900N NPT 77D 9% 17910 12 NV™W V2 127 'Kj712 TARN |2 NIRjIOY
2TYNA1 2"NINA D'R712 DFTARD 7V 07NN 2"NIKA 07N NIKIIRYNN Y770 NIR 7'NN7 W DniT nzoy'? N'o'xo0
219'0n .7"10 nirTn 975 IR DMNI0 DI'RY 23 [N 07NN 171N I npoy? 17X 017751 NwAI9n niontnn
.0'{7220 7V NPONN 7w 17 NIFTN NIKAINT NNRNN2 DWIT MK 07700 'O 'Riawnn

DY NINZOY 722N N2 D ,'IX! .0"D0IN ININIT 7 NN YXIND 'KIAWNN 719'0n0 7w NDYwNN NN (N2 7220
NIV 7Y MIZIRAN NTVA NIYR INRYERIY KN DIVXAN n0™YwUn v

D'IY2IN 09020 NINITZ NIDOI '1'7'a NIYWIT 12T 7RIW! 732 1IN YW mIwxa? DI

TARN 7¢ 21¥20 NITY 12T A7 NIFTR NIRAIN DX [7NN0 TN 0720 72V nponn o' 2008 oana 18 nira
.("WNn" A[707) "RAWK '0'01d Nan 7wl 'R

NI'MNMYPNAIE NN NFAYANN L|IN NIMYN )Y NN 0'RAN DNIRAN NIX 9'0IN7 W '90dN NITA ,ATINN 'O 7Y
D'NIN |21 D'TA1 0"011'9 DY'WONA NI7'WON 97'n ,(D™ITRA YIN D'011'S DYY'WON 7y YT 7710) niTnim

1IN nivpwnn (nr10on)

DI'X MWK D'R{712 D'TANRN 2271,'AXVYN [IN2 0N 7V NI 237 170 DIYAT DX 2NN TIND LD D
.11Y27 DAITA DTN NAYNT? NWAT 0901 ,0'TNIM DY'N{712 O TANN

NINIT? "2yn NIXAIN 1Y271 ,NRT 0y .2008 21'7 30 nira o*nonn [1val? 0'9000 NINTAN NN TIND N7INN
21 30 oM™ 0'IYaIN 079000 NINITA 71707 K7W 'RWN K712 TARN D 0Walp WX ,2008 nmiw nrvain
12 12YNN NIXIINA YAj71 ,50112 .N'ANN NIY'YA 0'1'YW7 7220 No'wn a7 17 2008 1anwvoa 30 -1 2008
wnTl X7 2007 miwa oX ,0MIN1d 2007 MW 79 DMIY20N 21M17 ARIWD 11N 71707 K7W 'RWA IR712 TARN
.0™IY27N 0"'900N NINIT MINKD YT'N

.2008 11 30 n1*7 0™iyann 0"'9020 NINTAN 7NN 11127 NI'0IA7N ATIND NIXIIN DX DY'N 7120

51



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINIT N'¥XNNY7 D'N902
2008 nanvvoa 30 o7

(hgi1an 'n'7a)

1Y DM

-1no0)

2007 nanxTa 31 n1'y

2008 nanvo02 30 n1'?

anx 7715 NN

anx 7713 niN

**3a0xn **3a0x¥n
nmy ni'wy apl'h my ni'?y apl'h]
*Ald DrTO9N  D'NIN NNN9IN [TNM Al D'TO9n DRI NNN9IN - [TXNA
n"w '
(hjnan 'n'7)
N1DNY DMT W NNM
NI AN NNAR
181.3 (1.5) - 182.8 181.3 249.0 (1.0) - 250.0 249.0 (o™'no) o'nywunn
50.2 (0.4) - 50.6 50.2 62.2 (2.2) - 64.4 62.2 (Dm'no) nNk 7w
8.8 - 0.1 8.7 8.8 8.6 (0.2) - 8.7 8.6 (nm'no X7) bnX v
7wn NN Do
240.3 (2.9) 0.1 2421 2403 3198 (3.3) - 323.1 319.8 ANy 0Nt

NN™M NN 72pN'Y 'NNRN IR 0'97WN N1dNA K7 WK ,N0N N 7y 7900 nrooian |ain iy aim ~*
.0"2ITA 09PN W

.’AXYN [INN NNaona "IN MY 197 NN 0T Y DNY NAXD A2 nmann” 9ol 1o

52



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINIT N'¥XNNY7 D'N902
2008 nanvvoa 30 o7

(hgi1an 'n'7a)

-2N%01

o'pPoion NNy nw1sn

N'91Y NI'TIDN |'A2 NO0I NWION

7V D'7910Nn NIAIN7 ND0IN NYWISNN ,712N ['UA N Tvinn 7nn ,2007 "anyTa 31 or'n 7120 ('yn? okNna
17075 awinn ,(0'79101n NIAIN? N0 NWI9N) 315 'Pn K712 7101 NIXIINA MK N9V NIAN NIFFIdA

.315 |'Pn 'R7a 7101 NXAINY 'K N9012 WATIN 'O 7Y A NAMINN NIANNA N90IN NWI9NN W'Y LN

IX/I 7">wnn DdONY% DXNNA TIT'RP NIYIDT 7227 [ ,0"N7'NPI DI DN Y2 NIP?IN NN a7 .a

1997 "1" - 17 7apnn I DIMRY ANT DN2NA 7alpnn AnTa 0710 197 AA -n qin1 X7 [07Y 'n1on ANt

nannn niann awn . 1.5% %y noonn nwlonn Wwy'w Tmyr L ("n%pna niran” (7n%) 7220 an'T 0710
JINNXRN NN 27 27702 NN AW ON'7 DXNNA 1YAR',N1'A] 190NN Y9I

31 -a7apnny paan 'y o v awThn 2wNN Nu'w X 2007 vy 090> NN 7NN 0w 7120
9% niMan? (1.5% 9w nwnon ) nznn R oW K7W N1 a0 NNt 'myon L2007 1anyTa
XTI, 7"OWUNn DdD0N7 DXRNNA 17X NIFIAN QA7 TIT'R NIYIDT W' 7227 DX X ,"2 NAYT? NNNN 7220 ANT 0710

.2008 miv qi0a 7">wnn Dy NNYENNN 0I'o 7wa

:D'79101 NIAIN7 NYI5N2 NYINN 707 .a
*Nnoon nu1on

NN 'A2 NIAn "'oY nwion
>"ho o'ntya n'o1y n''n
n"w nr'y'na

116.4 3.0 110.7 2.7 2008 axna1 1 o7 none
NIN NIT? NOPTIY (NWIDNA [I0')?) NWION

6.6 (0.9) 7.5 - N9IPNA TOONI
123.0 21 118.2 2.7 (apian 'm72) 2008 1anvooa 30 oIty A
112.8 29 107.2 2.7 2007 axna1 1 or'? none
11.3 0.5 10.8 - N9IPNA TOONI NIN NIT? NOPTIYW NWION
124.1 3.4 118.0 2.7 (aman 'n73) 2007 7anvooa 30 oIy Ane
111.4 2.8 105.9 2.7 2008 7112 1 o1'? N
NIN NIT? NOPTIY (NWI9NA |10'7) NWION

11.6 (0.7) 12.3 - N9IPNA TOoONI
123.0 21 118.2 2.7 (aman 'n73) 2008 7anvooa 30 oIy AN
116.3 3.4 110.2 2.7 2007 "2 1 o1'7 nOn!
7.8 - 7.8 - NSIPNA TOONI NIN NIT? N9PTIY NWION
124.1 34 118.0 2.7 (;man 'm4a) 2007 7anvooa 30 oIty ANt
112.8 2.9 107.2 2.7 2007 axn1 1 o1'7 nne
3.6 0.1 3.5 - NIY2 TOSNI NIN NIT? N9PTIYW NWION
116.4 3.0 110.7 2.7 (A\1an) 2007 vanyTa 31 017 aane

[N1Y 'RIWN ['AQ,0'9'¥90 0'{7910Nn NN 7w DN 7V nNan? yIT X7 ,n'7N 090D NINIT XN *
NMNX 0T Y

53



n"ya "8 n'opT 7MA

(n"ya ("uary jinn) 7xwt 2opT aywh)

0''9020 NINIT N'¥NNY7 D'NO9O]

2008 nanvvoa 30 o7

(hgi1an 'n'7a)
0'Z320 72V Nponn NIXIID 'Y jIa Do -3n9%0
07120 7Y NPONN NIRAIN 97 [INN Nm'7n 2w 70
1NN NN ont WD NIXY 1IN X
TanyTa 31 01 712nvosoa 30 o1ty
2007 2007 2008
n"v nr'y'ma
(hjp1an ')
(**) 4114  (*) 400.8 445.7 (o131 7913) XN 1IN
2.7 2.7 152.7 (1) nun |In
(**) 4141 (**)4035 598.4 Y9N [Inn
NN NI'RIEIYND INNN @270 dnn Nt ' 2.7 02 o'psion niun? n''on nwonn (1)
.0"79'%121IN NITOMYI NIMIPZAN NIMYAYT 'RIYNNN
(707 "7 ax1) wTnn axin (*Y)
10 W NiP7piwn nnn' .
2007 nanxTa 31 o1'b 2007 nanvo0a 3001’7 2008 1anvooa 30 o'y
[13'0 NN nnne [13'0 NN nnn [1>'0 NN nnn' "Ny
n"v 2r'ynma e
(hp1an 'm'a) (hj1an 'n'a)
'KIUX |1D'0
:0'02]
- 364.4 - 45.7 - 22.8 0% D'{7222 NNITR'S1 DNITA
122.4 611.8 139.1 695.5 114.8 574.1 20%
122.4 976.2 139.1 741.2 114.8 596.9 >"no
(™) (**) 206.2 (™) (**) 130.1 - 274.9 0% 7Y nnmM
™ 24 (™) 120 (™) 21 (™) 107 4.0 19.9 20%
4.4 8.8 4.6 9.1 4.3 8.6 50%

13.3 13.3 15.8 15.8 16.4 16.4 100%

20.1 240.3 22.5 165.7 24.7 319.8 >"no
188.8 943.8 191.1 955.6 178.6 893.2 20% (1) a7 '®wR
563.1 1,126.1 514.7 1,029.5 390.2 780.4 50%

(*)1,596.2 (*)1,596.2 (*) 1,595.0 (*)1,595.0 2,838.2 2,838.2 100%
()2,348.1 (*) 3,666.1 (*)2,300.8 (*)3,580.1 3,407.0 4,511.8 >"no

25.9 25.9 25.1 25.1 26.3 26.3 TI'YI DM

4.6 14.3 9.0 19.3 8.7 12.3 D"NX D'0D)
(*) 2,521.1 (*) 4,922.8 (*) 2,496.5 (*)4,531.4 3,581.5 5,467.1 n'021n 72 10
-D'TXN YIN D"Y'WUON
nax'M NN DAY NIRFZOY
8.9 35.7 9.0 36.2 8.0 32.0 25% (2) ®xwux DO
15.4 30.7 20.2 40.5 11.0 21.9 50%
- - 0.7 0.7 14 14 100%
24.3 66.4 29.9 77.4 20.4 55.3
(*) 2,545.4 (*) 4,989.2 (*)2,526.4 (*)4,608.8 3,601.9 5,522.4 'NIWN [12'0 '021 ‘7D 10
156.9 470.5 97.5 292.5 22.9 68.7 v [1>'o
(*) 2,702.3 (*) 5,459.7 (*) 2,623.9 (*) 4,901.3 3,624.8 5,591.1 [12'0 1021 >"no

(1707 "1 nx) wTNn axin (*Y)

54



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINIT N'¥XNNY7 D'N902
2008 nanvvoa 30 o7

(hgi1an 'n'7a)

(Awnn)o'ian 2y nponn nixdN 'OY jIn nintn

-3n9%0)

:(Qwnn) [12'0 7w NI77p1wn NNt A

AP ,0TIEN ('UN7 PN e DN qnon'? okNNa 77iwn nimipnn nifwn? 'Rwxn (1)

.50% 7w 1y'wa 7971un ,2008 M 10 1197 11IY'D TVINY 'RIUKR
311 'pm 'RP12 710 NRDINA KD 19 7Y 791wn 2008 naw ANK7 1Y TVINY 'RIWUN

YIND NIMATANNN NN20N2 ,NINK V7N X7 TIY 221, N0y 1'wn ;2 D nvnan nonn ' 7w (2)
NYUPA7 712 N 7Y Nrnn NRYIN 22 000N 7901 13'0 117 7710 (10 ont 21WN IX? NITRN
nNnY? nx1,2007 AR 25 nim nirmiEn DrwaY NIRNZD DTyn? 0d0NN NNA0NY 'RIWK |NnY?
'NIWNRD NN YT 717'W TNMIMN NIMNNY 9193 ,[N1" OX ,1IMKD 'KIYK NN 7220 N70n NyTY
e

n"w 2'7m 53.9 NN AT Y 122 71750 NTRN YInn hiatnnnn oo 2008 1anvsoa 30 oM
.(n"w 1" 19.0 7w j1>'0 NN ;N"w ' 27.0 — NN MTPNna W'y NR7 nanY)

:12'0 27 1NN oN* .a

31 o1y
7anx¥Ta 72anvo02 30 o'y
2007 2007 2008
% % %
(*)(*) 15.22% (*)(*)15.27% 12.30% [12'0 277 IWURIN 1NN on!
(*)(*) 15.32% (*)(*)15.38% 16.51% [12'0 27 7700 Inn one
12.00% 12.00% 12.00% 0'72an 7y Nponn "'y waTn yin 7700 inn on
('m1 1IXQ NXY) WTNN Ao ¥
(707 "1 X)) wTNN axin **
nm 7y ,2007 nanvo02a 30 o' 2007 NanxTa 31 0 1NN NN DR WTNA NAXN 7¢ NT2 DRN 720 T

-2 7y 102 DN D'TANN 7Y D'NTI NIAYANN 'AND 7Y [INN NIN'7n on' IXY7 [Innn 121 v1on? qpwl
1021 7V 751 NN NdY7WNN WAl 7120 7w Y DN P IpTning ,nnknna LNy 1o 18.9-1 24.9
15.32%-7 16.21%-n 2007 NanxT 31  OI'7 InD N0 ON* (U MINRND [I7'NN 7w 7220 7Y [1D'oNn
NYI9NN 7V N'MINN NYOYN 'R KRN [I7'M7 D iy .15.38%-7 16.07%-n 2007 1anvwooa 30 oI
2007 nanuvooa 30-1 2007 NanyTa 31 DI'7 7220 7¢ 730 NINNT MRV (1IN 7V |21 09101 NNy
17X D'IDO NPIN X7 72'971 17X DFTVIN NINT'NONN NIFTA NIDIZNYTI

55



n"ya "8 n'opT 7MA

(n"ya ("2t In) X DopT Naywh)

0''9020 NINIT N'¥NNY7 D'NO9O]

2008 1anvo02 30 ni'?

2TNAXN '0'02 'O NINIATNNNIND'01 7V TNINNA NIT

(Qpian 'n7a)
2007 yanyTa 31 o't 200712anvs02a 30 o'y 200812anvo02a 30 oIty
"IXW' yaon "IN yaon "X yaovn
D'v"o o'v"o o'v"o
DI'NY X717 TInY DI'NY N'77 TNy DI'NY
700 D''90> nTNXN TTNnY 200 D''920> nTNYN TTNnY 2070 D90 aT¥NX??  TTAY TINY
n"v 21'rna n"w 21'rna n"w 21'rna
(hjan 'nfa) (hjman 'na)
976.2 - 976.2 - 741.2 - 688.2 53.0 596.9 - 596.9 -
240.3 - 118.6 121.7 165.7 - 71.0 94.7 319.8 - 174.6 145.2
* 3,663.4 - 320.6 *3,342.8 *3,577.4 - 331.6 *3,245.8 4,509.1 - 788.1 3,721.0
25.9 25.9 - - 25.1 25.1 - - 26.3 26.3 - -
14.3 2.1 2.6 9.6 19.3 1.4 8.2 9.7 12.3 2.8 3.7 5.8
4,920.1 28.0 1,418.0 3,474.1 4,528.7 26.5 1,099.0 3,403.2 5,464.4 29.1 1,563.3 3,872.0
**2,866.0 - **1,564.5 1,301.5 **2,705.8 - **1,310.4 1,395.4 2,276.3 - 1,149.2 1,127.1
** 160.0 - ** 160.0 - 40.0 - 40.0 - 376.1 - 284.4 91.7
0.9 - 0.9 - 14.2 - 14.2 - 1.5 - 1.5 -
1,243.7 - - 1,243.7 1,264.6 - - 1,264.6 2,097.2 - - 2,097.2
60.1 - - 60.1 67.9 - - 67.9 196.3 - 151.8 445
** 154.2 - ** 154.2 - *17.5 - *17.5 - 47.6 - 47.6 -
4,484.9 - 1,879.6 2,605.3 4,110.0 - 1,382.1 2,727.9 4,995.0 - 1,634.5 3,360.5
435.2 28.0 (461.6) 868.8 418.7 26.5 (283.1) 675.3 469.4 29.1 (71.2) 511.5
Nl

56

070N

:D'0M
D'7222 NIAITP'S1 DINIT
7Y nnmM

q12'XY7 'RIWUN

TI¥I DM

D'INX D'02)

D'odin 73 1o

nrrnrtnnan

Q1A'XN NRITR'S

D'712nN NRITR'S

nNavN - N7wnn 'mwn
nmunm nrwnY

AN NNAaX

[In oY

nNNX ni'nvnnn

nrR"nnan '»n 10

2v WD 9TIY - DNt
nI'R"NNN

qIX2 XY - wTnn ano *
wTnN alo **

-4 nv01



TNINN
oYy oy
TanxyTa 31 7anvsoa 30
2007 2008
n"v 21'rm
(hj71an 'm'7)
1.8 1.4

7anyTa 31 o'y

7anvoo02a 30 nI'y

2007 2007 2008

n"v 21'rna n"v 2r'yma
(hj1an ')

3,182.8 3,297.4 2,879.3

n"w 21t

2.5

3.1

0.8

0.9

4.0

niTni'm nirNnypnal nin nirRNnn -5no01
:0"M1TNN YIN 0''011'S D"Y'Wdn
INTWN NNLANY NI

NNITESI1 "'NMYUKN TIT'R? - 6 no0o)

070N

D1Y'OW NIXITN [NMN7 DY TYIMN NRITPON 'MIdo
NIV 'RIYKRNDI'RIYRD [A D20 DTN NInm
D'ITNN2 NTA DT ITTIP QUK ,0NN

:DTVIM NAITR'9N 'RIWK A2 N'™Ma NIy NN

57

noIpn

:NN"NONY D'YUTIN NYWN 7w NoIznY?
2008 7anvo0a 30 DI
2007 nanvo0a 30 D

NNTNONY D'WTIN NWI7Y 7w NoInY
2008 nanvo0a 30 nia
2007 nanvo0a 30 nia

2007 nanxTa 31 nia nn'nonw mwY



n"ya "8 n'opT 7MA

(n"ya ("uary jinn) 7xwt 2opT aywh)

0''9020 NINIT N'¥NNY7 D'NO9O]

2008 nanvvoa 30 o7

(hgi1an 'n'7a)

o'poion niaINY w19 197 [In'n NI7IYsSn TN NN

- 7n%01

070N

ni1wh nwIhY U doipnY nYYN U noipnYy
anUnonvy AN"'NonvY D'YUTIN AN"nonvY D'UTIN
7anyTa 31 o 7anvoo2a 30 nia 7anvooa 30 nia
2007 2007 2008 2007 2008
n"v 21'r'na n"v 2r'yna n"v 2r'yna
(hjp1an ') (hj1an 'm'7)
* 302.3 130.4 144.6 245.3 358.3
19.6 5.1 8.3 14.3 21.5
9.9 1.9 2.6 6.0 10.6
- 0.2 (0.6) (0.2) 0.4
- A 1376 . 1549 . 2654 390.8
163.5 65.2 58.6 128.9 155.5
71.1 39.7 64.3 59.4 138.0
.(2346) (1049 (1229)  (188.3)  (2935)
(0.1) (0.1) 0.8 (0.9) 3.2
97.1 32.6 32.8 76.2 100.5

58

:0'001 "2 .X

12'XY7 'NIWUKRN

7913) 0'P122 NITR'ON

(‘78w pa

ninMmrt ain nNaxkn

n1onY

NNNKX (NIRXIN) NI01dN

NI'RTAND A2
212N NRITR'D 7Y
[IN NOWIAIN NNAR 7Y

DX

n1nnn (D'T7090) 0NN
NIMT 2N NNAX

nonY

197 [In'n ni'21yon niNa ' o0
D'7910Nn NIAINY NIYI9N

.('n 1xa nx1) wTNn alo



n"ya "8 n'opT 7MA

(n"ya ("uary jinn) 7xwt 2opT aywh)

0''9020 NINIT N'¥NNY7 D'NO9O]

2008 nanvvoa 30 o7

(hgi1an 'n'7a)
nI7'yo "1an 7w yT'n -8nv0
:a07an
X179 DO WYUK NIWUK
'2n 70 a¥pIn TINX 1'XY TN TINX
n"w 2r'yna

ANUNONY D'YTIN AYWN W NNy
(hj71an 'm'72) 2008 1anvooa 30 nira
100.5 - 9.1 91.4 *0'{PoIon NIAINY NWI9N 197 [N NI7'won NiN
8.2 - 1.2 7.0 *NI71YoN NIy - NIY7IYON NI0dN
108.7 - 10.3 98.4 N0 Y0
6.6 - 11.4 (4.8) 0'7910Nn NIAINY Y19
40.2 - (111) 51.3 n9|l-ln'1 |I-n ni
AN"TNONY D'YUTIN NYYN 7¥ A9y
(hj71an 'm7a) 2007 7anvoeoa 30 nira
** 76.2 - ** 13.2 ** 63.0 *D'PoIoNn NIAINY NWI9N 197 [N NI7'ysn NiN
=97 - 21 7.6 *NI71IWoN NIy - NIMIYON NI01dN
85.9 - 15.3 70.6 NI011A 10
11.3 - (1.7) 13.0 D'{7910N NIAINY Y19
29.5 2.8 2.1 24.6 A9IpNY M NN
NTNONY D'YUTIN NYIY W nDIzNY
(hj1an 'n'7a) 2008 Nanvooa 30 nira
32.8 - 3.9 28.9 *D'PoIoNn NIAINY NWI9N 1197 [N NI7'wsn NiN
2.6 - 0.1 25 *NI'71YoN NIy - NIM7IYON NI01dN
35.4 - 4.0 31.4 Ni1011A 10
11.6 - 9.9 1.7 D'7910N NIAINY NWI9N
5.5 - (7.9) 13.4 noINY 1 NN
ANTNOoONY D'YTIN NYI'Y W noIpnYy
(hj1an 'n'7a) 2007 hanvsoa 30 nia
** 32.6 - ** 1.0 ** 31.6 *D'PoIoNn NIAINY NWI9N 1197 [N NI7'wsn NiN
** 34 - 0.1 3.3 *NI'71YoN NIy - NIM7IVON NI01dN
36.0 - 1.1 34.9 NIo»N 10
7.8 - 1.3 6.5 D'7910Nn NIAIN7 NWI5N
15.3 2.8 (4.6) 17.1 A91;7N7 7 NN

.0"mix'nn *
(n1l 1IN NXY) wTNNA Ao **

59



n"ya "xawr nropT i
(n"ya ("uary jinn) 7xwt 2opT aywh)

D''9020 NINIT N'¥XNNY7 D'N902
2008 nanvvoa 30 o7

(hgi1an 'n'7a)
(Aunn) ni'7'yo " 1an 7y yT'n -8nv0
bR hh!
X7v npo NIWUN 'NIWUN
2070 nYpIn TINY NI'NY TN TINY
n"v nrr'y'ma
nrnonv vy
(hjn1an) 2007 nanyTa 31 0
= 97.1 - 15.2 ** 81.9 *0'{Polon NIAINY NYI9N 197 [N NI7'won NiN
128 - 2.4 **10.4 *NIY7IYON NIy - NIYIYON NI01dN
3.6 - (6.4) 10.0 D'{7910N NIAINY Y19
45.8 2.8 7.6 35.4 mvYy NN

.omixnn *
(n1l qIN2 NRD) WTNN o **

60



