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oR ,HYwnh 0790 DRI MYYNNN NYAPY DN ITO NR DYAIPN NPV MINIAPN
JORIWN MR 1N DT PN DOMN DR MNTPNM MINEN YW 01I»IVAIPn
QI 7P NIAND TIN2 MWD IR ,MIAMWYNI MIVNRN NRIPY JI70 HY NNION D) PRI
DPAN HY TWIY TWAR IR TR, NPNNIRTR MNIDN PR DR .AVYNN PNWHI NNAN-INA
YW DNIPIVIIPN RPNT IRDT ,MIRORNN DR PIAPY RIN NN 12w 28NY Maxh v aYHon

INRD MYT 2aY NNIYD IR PN

VI NVYA IV HRIWVIA MTINNAN NYAIN YV INRIPYD RIYNY DPTY AR PR 1TY
NYRYN YY NVNN .ATIAYN DY IRIARD MIPWYWN DY DI PPRN NTH TWRI INWA
RN DONN DNIAPNN HPY NPIOYNN HY H"NRY DN MMPY HY 72TN YY) PR
M2IPNI R¥NY INY NNT HRIY? YW ANPRY MNVIAN ,INY DMV IR NYY TIVA P
MWINT JAINNIN 192 ,(2009 TIT J2) NTIAYD PIW1A L(2009 DY) NYIVNM NN
,(2009 9103) MWYTN NPTIN DAY NNPNAY MNOPN NPTIND MNOYWD Maninna

JPRORIPA NYNTN NNYANN YV NTHNND NN

172N2 DR YW 1TIYN HY DYAWNN DYIPYN DN NWVIYY YD MTNY :5 MY

ORIV
DIRY | DIVP | NMVA | DY) | nYOwWn | axn Y oI
AT [ DOWR | MYYY | Mo 19993
(1Y NYDIYIIND NXIIAP
17.8% 22.0% 17.5% | D»”NT-RY , 0NN T
15.2% 15.2% | 14.7% D»’NNON
38.4% | 11.5% 9.9% D»nT
4.0% | 77.7% 5.8% DTN
17.7% 16.6% 22.8% DY
24.0% 13.2% | 15.5% TR 1990 Y9
15.2% 15.4% | 15.8% 24-20 Y1 DPYN
16.6% 22.0% 15.6% NTPR TN Y2
16.6% 23.3% 15.7% [10171 MYYWR NDIIN Y]
n"w 7,501 Yyn v1NY

2008 *N72NN IPOA ,0”NYN NN -9V NPN
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NMPY 193,03 PN NPONN HINRYY PO 12 MIPPNAN NVWY 1INl M N2
NUPHRD N YTIY 93D .NYVINIA NNRIYY NMINNN MIADNN INRIPD IRV
NYTNN IPNA 11T Y2 JNYYW MPIN M DRYN? 9 ,NPTINM NPNTI NLYann Yv
NPNTA NNYAND RN DPA TP DMIPHRD 172 ,ANNIN NPYTR YV N0 Y
N2 NANT PNYWNRN NNN YV NN YY N2 DTN MWVWH IMORMN PRIHRIPI
N0 L,ANYN JTIND DPNN NNR PN NTD PINN DPHVYNL DTN MRINp

W% RIN HRIWIA NPTIND NYann Hv NN XYY nHwnn 590Y

YONDRM YMAINA GIN M NDRD ANINN NN DN ITO 22D 1YApnY Muvnnn
DNORY DINN PP P INTH PRI LIPNT DTN NP NPRIY MN9d Vi
NDRN MONINAN 993 YY ROR PVITPN PRIV L0790 PN ,NIY ,MIYI 1D
,AMNIN MMINNA J23TN .DPNTN DDIVIRD 1TNY? MMIRDN DN ITO YRIL .1TN
VN2 DMPY L,NIYNN TN VAVYN DTN NI MIPPY NN DY NN PN
127 NN NN VAVNN ,INTPRN YV MYT ,DIPT ,MYTIN MM ,v1adn 2NN
NPIINN 17 M7 HYN YRR HY NN NIYN NNVPND .DNY DNWPM DN1Y
2992 MI9N W NOMI P 1D TYY DIPIWN 1WavY 19I55 Nann .NNwaIYn

72%1 7NN 1hann

DM P HRIW YW D”IVIVORN DDIVIR .NINY? YYNa-1TNN DY 7O 0)
TN NNNYY NWRY DM DONTY DONNYIAN DNIVA P2 OTRN DM RYNY
IPVND-IRIN MVINNN DINNA D) VI DP0NY MO YA PPV ,NINRA

T .HRIW HY PIIONN NN TR RYY DHY IR HRIVWI DYHININT DMWY (1T
SRIWA NYNIAND NYYPAY IIRD NNV P MYN PAvY 1Y AN NN
1917 IONN NIPN PR IMIIN NVWP D IR IR NI MPRN NN Nl
TP TIPRY DIPNI .RYNA 1NN NPT DY PRI NWHN RN SHDNRD DY TTINNNY
PRINY 293 ,NINY 22X 7T PINN WR HW PIT AYRI AN PPN NIIPYN D RN

:2010-2 MR'¥NI DWNNNND 2001 J2NRTA 18-1 MHXIN DI

PTIN STIND PN IR DTMY 'R NP2 DM HRIW? 1T O¥NN VYNNI 0PN
TIR RY 0T PI9 PPN L,NPNNIN NPOININTD MNINA 1DV DR 27PN TN IR
NINY DINYPN NPIPA L.DMPR-RY NITOIN 1IN NN 119 YV DIWIHY 1Y
Yapn IwR ,mMHYYon JMIRA NYXINND DTNRONN NNT DN DIwOnY mYvonma
YN DIRIN DOYOWN ...JI8T DYIVN APR ,RIN NT2 ARVINM PIPNN 19 DR
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DT P2 ;07Y DPYY P DYDY HRIVIA PINN DR DINAM NMITNNA
12 ;9998 1990 P ;DNYY DPIM PR ;DTIM DYNTY DN A D27YY
PPN PINRN TN PIN DYDY Y3 HRIW MTY 1721 DN DITIPY DPTHN NNN
NPITYION IR AWHNIN PINN NIIPNA ATIONN NPOTH TININRD DIV TIRN

250 IR 93 YY NYRM HRIWIA PNTANN

ROR ,AMIRI 10T NYYA ATNR TION NIIPN NAVYY NNYY TIYRN IR PINN TIVN
YN NPR W IR LDYINRI MPORY YY1 DTNRON INRYN NPPNINY N3N DOpn
5w NHYWIIN MHYNINNM N7AN2 MNY MNP YV RNY 1pY PINN TIVN AT
1Y PN TINGY NPT DTNYNN Y3 DR 27N HRN IR ,MUYNNN Yapn
HRIW HY AR HY MAT MIOWN P’ TaY MPIIPN NPVIPINT NN DY MPNY

21NVIAM MIRY-IVINAN TMIAINN PNAANA YYD - DmNNn Y21 Tnva

HRIWN DTN HRIWY ANdY

LDTINRA NPDIVIIRN DTN PRINN MY NPV RIN NPTHL POIYIIRD NI NPYOY
mna NPINY DDINN I9DN) APINN JIRN NADINA PAVA NI MINR YN
DIYIIRD YW VIPYAN YTHN DR PP POIPIIRD D17 NPOW .(NINN DIRR1N I90N
(YpIp ,n Hnwn) Darwnd ,(ara ,owad ,%nn Na a0n Na) nynwny
19WHYN) 1.9%-2 YRV POIYNIRA NP NPV 1PN 2009 MWYA .ATIAY MIMPNN
DN 2002 TRN NPINN JTRN IPAVN NN HYW IPPYA (2010 APPVDIVVDY NTIINN

(6 MY) o> MYp NN IV IPYN NR

(D799 90Y) HRIWY PINN 0PI D7ININNN DHRIVIN I901 123D MNY MY »?
MY JTP AT 990010 WHVI WAl 199N 3.0-10 INY HRIWY 1YY NrTHN DIp IRN
nNYY YN ,0"N%N) WR qOR 572-Y 543 Pa DTN NPODYIIR DY 2008
YR 290-2 T H7IN2 DMV DORIVY 1THNY DTN DR 9OINY W 39 .(16.8.10

R JPDINI RIN H7INA DHYRIVIN JO MR ONN DAVIN KDY DITIND DIYRIY

IR HRIY DR DT DPDORND AT 09 PR N D HRTY 1DO PR ,NNRIY
PINM RRIND PIR ,NYIVNN 230 NPNAN DXTIVN MPARN HY 21PN 1NINNY M
MY "9 DY5WN 0717 DPPY R¥N DTV P2 .ATIN ANIND IR IOR NPT
NYYIYI NPRNTINY 1Y MNVP 1TPY MDD JAPYWH MEPIND NN DYWNN
MNVIAM 293%90 28NN ,(Gould and Moav 2007) PIRY PIN2 DIRNIN DIVIRY

(2009 109931 DDA RN 52004 YT 1N 12 ,IRIR) PINA
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2009-1990 D1V YRV AT HY :6 MY

5%7WmM DT SRV DY my
14,200 199,516 1990
11,400 176,100 1991
12,600 77,057 1992
16,400 76,805 1993
10,100 79,844 1994
16,800 76,361 1995
12,600 70,919 1996
12,800 66,221 1997
13,200 56,730 1998
13,200 76,766 1999
12,800 60,192 2000
19,600 43,580 2001
19,300 33,567 2002
16,300 23,268 2003
14,200 20,898 2004
11,000 21,180 2005
12,800 19,264 2006
11,900 18,131 2007
8,500 13,699 2008
- 14,567 2009
259,700 1,224,665 5N

INY DY LORIY?D MVDIVVD PMY 4.2 MY .ANMIN MY DWIND D9IYN 1900 1

9901 :MAINNN NIINN JIRND DA PIRNN DT 01N .AYYM NIV H7IN2 MOYXILINVY DYRIY? 2
MY 4.9 MY NN Mw1a Y"INN DANNN DYRIW 99010 MNa Y”INY RN DYRIY
MY DNY ORIV 1ODVVD

MY DNY ,NPPUDIVVDY MITIIND NIVHN MM TIVY PN

292 2003 MY RN HP NPT MIPDA N PININ TNYA D3 HRIVIA NYNY PRI
40-18 'R PONNN NVRN 1P 91 DOYINWNAN NMPOY  HRIVI ST NN
n72n DYYN 29p2 VAR 2006 MWYA 81%-2 IRWA PIN DWHYY NY 1D M
48% D7 2009 MY ;10 .72%1 NDXRIN XN 2D AYI IMIND DY DNIRA T2YVWH
7209 HYRWI TR L,PININ TNYA HRIWIA NPNY DNINIAY DPINWN DN 0D VIR
DMV PN 50-31 ORI DNPIN YWHWI I LPIRI PN DRI IR DTHY DNNI
DT DNNT DR DYNNN DA DY JORY (2009 112231 119D JRMIIR) 02
10%-2 MY ,(7 MY) HRIY NR 12TY DNY 90,000-N INY 2008 MW TY :PIRNN

J2YVWH MEYIND NN DYVWNN NNY Y JoNn
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92PWY PIIN DPYVNN NNV SN 27p2 HRIVNA DTIVN 1000 17 MY

MY HRIWN DTV 72YYH N’ MY 72pYH N7 Y my
YW 72YYY N”NMa 1NY 1990 MW YV | IRYY 1990 NIV YW
1990 NNV HRIVY HRIVM
400 0 400 1990
3,100 0 3,100 1991
5,700 100 5,800 1992
5,000 300 5,300 1993
4,800 500 5,300 1994
5,700 600 6,300 1995
5,300 900 6,200 1996
4,700 1,300 6,000 1997
5,000 1,200 6,200 1998
4,100 1,500 5,600 1999
5,400 1,500 6,900 2000
6,800 1,200 8,000 2001
8,500 1,200 9,700 2002
7,900 1,500 9,400 2003
6,800 1,900 8,700 2004
5,400 2,100 7,500 2005
5,500 1,900 7,400 2006
4,700 2,000 6,700 2007
79,200 13,700 92,900 5”"no

2010 ©/NYN NPN

1710 H2VNN DIRN M :0NY MIVY AT NI ,/MMN NNI27 NRIPIN T YN
200 NN NPT VRN INY JNA DM TNIYD IRIVNNY MNMON MPTRY BN
DNTIAPY DNYOWN NP DWIR DHYMINN DYY MXIRY R0 7PN MINR YN
,TIVIVOR NS0 R NMININ NNYI2 ORI NPT NP IR JIN MIPTHL TWRN INY
NMITIN NPT DPPNNY PVNNY 7T .AMHYYIIVY MIPPN NN RIN TVNRN PAN 1OV
MNRN PINY PONN PR OO DT PINY W MNMAND MPINN YV T2 WV
1IRN NN M7 12 .(Ben-David 2008) N0NIT 15 1782 NTARN HRIWVY 3N
AT DN PRYVN MYPRNRA VITH YRIWVN DPNTPRN MMND NNa HY 7wrRY Nprn”
R N1 POINY MAXy PR NI NI IORIVPIVIRN NVIYRN DIT) PON TVRD
NNYYN NDIIANN RN NANYN DDIVIRD .N1THN NP VYD NN MIYVNY

.(Ben-David 2008) Y%7%> Y® "MIRYD 7OINM 293990 TNYN 10 POHN R 00NN
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=) =14 )

YAV NDIN VIN HRIY PIRL PTIN DYDYV MY NN TN NN 1YY
MINN NINM HRIWY YYD TNRNN INY OYIRY DN DX .DX2IYN DDWN YV M
0T ANIN2 NTNY YY NN Y51 N1 YN 1590 on

IR HTINY Y20V DIIPN NRY TIY NN ,DOTTIVN DR DY NPARIY 17PN M
DR PPAR MY»WNn 90INY Y33 ,1NTH NYDIYIIR DITHIN DRYIY 930 ,Maaxn
N ,NPIN MDIYIIR DN DITIVNY PPIN PIRD DR DWVNIN 1277 19D T2 - NNIaN
,MPVN ;N30 MR ,0PN MR ONPHY .ANVRT IPITN MY BNRY 190 Nt

JOR MYP MINN NPRYY NNAN MY J0 NNYRI ANMNY ,PIN NOIR
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AR 50 NeINd HRIY DY MOINN WYY PID

17720 DYWIP JTAIRD OWNN NIID NNMP IR M, MIRRND NR NIXM NIMON IR DR
M52 JNANN M YYD DN 1I9M92Y PIR YN JTIIRDY HRIW YV NITINN
925 DN HRIY? 1729P , 200 PORI NP YTRY DN 190 ,D0HW1T NN N2 NYNVIV
DTIN-RY 73%-1 DYTINY 23% 3900 2930 22WIN PPan PR 2010-1 .971900 21790 DD
DN NI YTIRY MR 2AVINN 95% (2.8 MY ,2010 HRIWY YVDVVON MV ,0"NHN)
JONY0IN DIVIIRD DI - PIYW INA 220 2312 DNTIAN PANINDY ,DNYDIN D2TY
IR NOR MIMPNI DN, DM 795 NNNYT ,TIY ,PIY IR D77V DIAVY DTN
—-R51 TNYa D mMInd W L,NMT 1Ya NYY N RY DR .DNTAN NPIN AP POID
NYRN DR TIRND PIINY NON ,1TNPN PIRD NN YW *mH 1172 1an Yapa ;i
PININ) 92Y2 DYYA DNY VYN YV PNVDNIN .29.11.47-1 NIRD DY NIPIYNN
9P RINYI 1YY 1PNVIVI 1T T2 RINY VIPN D MR DTN NN (PN
DYMIRDN PMINRN NR WANY 77D IND1DAY HI NYYY ,IMIRD MPMIN IMRY IYTIN
DTN DIN IR L(H 7AYNY APTRY MINANNN) AVITPR ,NINVIR T DY —

179 790w VYN IMR YV INPTRY 92T YV MDA 1INNY 1T DNIOIN

92Y YR MITNA DN DHYVIPN DTN DN MY R¥MN JIWVRIN 2DW1
nMYY) DI 9HR 220-n NV DOWIP DR IWVVI DNINRD XM NWYA T VN
,"NII0 MY MVAIN”) DYMRY-DINTY NN DA L(TAY2 DOIN 9HR 100D
DY NN LMY PY DNNRND 1PN DN YR YV Y% mywnn »vaw
IPVDYH-IIIPN N DPNYIVY ,NVHOY JTIR YV 171D DWVIND TV DMPY
ORI9 7122 7YY DIND D) RHR ,D9N2N D901 PYY DD P RY DPVDYAN
TN’ 927N MM ,NINRID 27D ,RMY VNN TIT 11981 NPI-HR-NYIRNT NIRN
VY 17 VI YR DTN MDND POIM 1N ,NY2 122 ,0nY 1’72 MO N2 T
D172 NP 17197790 YWON 12N L(N9MM YD) AP PININ Pavn N o)
VI 1IN HRIW? ITINY TWRI IV 25w (7 TR) (2008 ,2006 1TVD I9ID)
M DPINH MIPTNA DNYIN YN NTIVIN GNP RYY NPTR-PY AN T )N )T
02N AN PN YHa .VHMND 12IY-IPVDYAN PNXNIY TY TAY DNV P N
,IDIT INY L, TPNAR ,I0IPINT TN NPT HY DIYTY 7Y DWW PR OTID DYPY

IRHN YR RV
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1019998 N Yo
999-500
1,999-1,000
4,999-2,000
+ 5,000
+ 1990 *9y
999-500
1,999-1,000
4,999-2,000

HDVVD PIMWY ;0”150 1IN :NPN ,2005-1998 PIRN 12D TN NN :7 IR
MNY DY SRV
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2008-1 RNMP-11 MIXINT VIWI NDIIN ,NYIVN :MINR DY 91N IR YN 8 MY

2+ NN WMDY MO NNR | 2wnn | Yyl
nYNON | LIIVPRY VTN YXIN | NTIAY WOR | ININ
pUMY | pwna | POV NIWVNY | NAR | pwm | NTPR

na na (n"v) MY ma
16.9% | 95.1% 9,772 69.7 78.6% | 36.9% | 19-aR YN
11.7% | 78.9% 7,180 50.2 62.3% | 21.8% DHVYY
16.7% | 94.5% 8,200 60.3 72.9% | 32.3% nam
121% | 91.1% 6,872 58.9 68.4% | 19.8% TITOR

24 MY ,2008 MDD IPO ;07979199 ,2008 TPDIYIIND TPAN ,0”NYN MM 19-9Y PN

1AR-YNA ,N7Y 14,262 YY 2006 MW NTHY MAINIA NTIAYN WYWTIND N0

n"Y 8,521 ORI NAX1 ;N"Y 9,801 DHYWVIPA ,N”Y 10,249 YIW-IRIAA ;N"WY 13,170

D729 HRIW NP2 DT NRT,TPMIRD 19 NIPY NRT :PYIT 1IN 93 (2009 0197)

.DPNIRYN

MHRIVIN N7AN2) 1HY5YI1 N7 AR YN YW INVHY 9 MY

HRIW I | N1 RN
16% 84% D»DI’H MTOIN YV DR ITIVN
30% 70% T 0Ny
27% 73% 1AVN ORI
30% 70% PV YHYan
20% 80% DNMIN DRI HW NTAY DIPn
14% 86% DYAVN DWVIR YV NTIAY DIpPN
14% 86% (poyn mipn) Myravn DXvl
(5”2 8%) 4% 88% POYN DIPN ("7 11991 100-1 INY) HRIW IPYY
11% 89% 1172 NNR
23% 77% DIRMDID
26% 74% DYTR

250 :2009 ©IOP :Npn

1Y ,DNTA ,TPNN0N MOVYN PR MDY MIRYPN 2179791 NN AN IR

IR AR HNY TIT2 DIRAN DTNRY RN 1N PIARD »27Y , DOV OTIN , DOV

712300 MIRNIND .45-30 712 TPV PINN ST IPNN DI 213919 T90 M .pIv »Y

.10 MY YNV 295 ,1719791 MWINN
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AR YT 19900 MINNN YIN DVN M DTN NYY 10 MY

2009 2008 2000 1995 1990
85.6 85.3 90.5 89.6 91 Nax na)
66.9 67.3 68.9 73 73 N7 N9
22.1 26.1 28.3 28.6 26 NIR) 7 MR
81.8 82.1 90.7 88.9 90.1 N9'N NAl
63 63.6 76.7 76 78 YIVW-IR1 NA)
50.35 65.6 66.2 69 YAV IR MR
67.3 67.5 69.2 71.2 72.6 YWY N
87.97 87.96 1290 1NN
93.6 93.7 R"n 1mn

.DINRYY DTINYD DYONNIN 2000-1990 "IN .MINY DY ,HRIWY 1DDVVON JIMWN ,0"NYN PN

DY 72009-2008 23

AR YN NYTAY NVIN TOTIND 1IN (RIN NN DR DIADN 10-8 MMY
NVDNIN DN, DN DNRRYNN DX2IP) DWHNN DWHN DTN DNV NPRYM
LPNMYPNA L, NYMIAINN LN NIANN ,N93557 NNRIPA I 1MV TWIAN IR T PIYI
DPNN 3TN 179790 DR APMM AR YN NPTNI NRENI NIRAND DN NYIPND
73Ry 210 1Y PN KRS BYIYN” 79702 H19N7Y PHYR DrINY AR YN NINA DAIVN
PIPRY 97NN MUNNYNY ,DPRNRY  Nnamb pnas A nd 71T NINp 1IN0

JTOTEen AP “mary”d on 11989 RS MMYUVKRY ,MVININNDIP MaIN

TIN MWD YW ANYP Y NVIVOR DPRY MTPPNINI NINN NNRY AR SN N1
5N MPNINY VIV TNR 92T DIMR 10-8 MIMY DPXNY D2IMIN IO 1NN NN
TN LTIV NPTND NOIAN NONIN HRIY :DNANDY VIYPY DX2TON PAVIM VAR
,NINP 1T NAPNY PI IR L,NITIN MWD 1PN AR DN DR PI TN NIND NAPN
,MONONN ,PIPH DY .MTARNA NRIPY NTMIX RN - NTENY PPANN RN 4N 193 9D
515 oTIp LM HIMY R DR L121N ,AT KM PHIN YINY 191V KD DNWYRD NNVN

P00 MWYN D) D INNY PNYTIN

VIR LDV DOPMN DN DAY YN :NTIVM NIWN NIPN PP DIV NaY
DOR” 100 MPNARA DN?0N THM ,NITP IVPINM 28N MNNN DRIV PRTPR
MIYY MINR ;MY 1Y IR IPON IR 19D, NPYIN DR NN IR 0D I Y uMm
IVPY PIAR AN DY T2TY TIY NMOR NNYTY 0 ,1NDI IPIMY MANYN YV DAY
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PINIMY ORI PN 2V NMIYNL ,WRIN 2T VY RY DYIMNTIRIN DIRYNIA D
JINN 92 DR NPTRN DR O D2INY N MIRIRNA NINIPN IR ,NVH NPNR NRT
AN P NPYIDVH-IN NPT DINPYNT NPV MPNIND Y TIRND DPAVNN
NN DIVIRD L(DNRYY RY) MNINI DY MNIY PN MDMA ,NVIdN MIHNN
YTV DPR DA MM P - 12 WNINNM 29PN IHNM ,DA%N PN HRIVI-H9IN
N9R DIRWI NNITNA 73 02720 DRI ,DO9MNTIRG DHNN HP 179990 DY INIRN
NP YRIW DN 02279 D P1apY NNRYY DIWIN NR HRIY HY 1Y DORIAN DN
NR MPNN1 1apnY DN DM 0N PIIT ¥ DN TR H3Y — DAIWN WHn DrR
DY2PN R 0N IMIRY NPw Y3 8OY 1320 MXIRY IR PUIAY 1IN prIvwh onn
RY ORTNY AT AMR PIYN PR 1YY MY TIONY NP0 MTPann Yo
(2007 99w PN PAIRT AT RWNIL) KRNI ANAY , DM NI DPpMIN MMpn
N VP DAY IINLIRD M INY OHRIWN OVINAN TVVWNN IR DIVD DY
"9°0921p” DN YR .020IM H2IPN DDAV DINN I NN HV DR DIDIVIRI JIVH

T D720 NNN NIV HRIW—PI0M0N

20 TIYAY VY T ,DNY WAN TP 1IPY DN DRI MIRRND NMR DN IRY
N DNIRA POLY TR PTIONR IRY I HY NyHY 1Y PrD DIMN MmN 7MY
NIVIY IR RAN YITRD DY MTTINNND D'YON DR 197D ,0NY NOIRY NORI WD
MAaHn MY »XI 1KY .ANINRY NNRPNNY DY MIVY N ANANN 9 DIPIPRD

JVIVAR

1Y .ANDMIPY TY AR YN NPTN 1IAD PTIND PINN DYV - INWRIN NNYNN
MNN DY PNRD N HRIW T 99190 12990 PARNIN MHYNVIR PHN P HRIWY
JIRNY 090N 0YVIMNMYT NYA P YRR MTTY NN DY DPIRN

DYWIPL D933 ,232 M2 NPSININTI NPHRIIIVIIV MPDI IR — IV NNONN
INR IPT .DIPOR MIABN MY ,MIABNY R YTINPN DONN IR INYN? WHIVN
0 PIRY NN DY PRI AVPN ITINNA DY DN DXPTRN MMIN IMP? JIORN
D2ARWYNAN YD NR NNANDY DIVIIR 19D — NITON NNXA 129 DTP DY MVYNY
WY AT DNON 0 )TN IMRN NVYP? DTY 111N 12719792 NPINNN INTRY DINMIRIN

RPMN MPIAVN DPP-ITY POY KDY MIRNDY 121N ,MTea
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nPoONM 01X’

DWNT D21 .DMNMW 7T 028D HRIY? HY DINPR YV 1IN N1NY DY 1PYIARD T JI0N
SV 9MNIN NMPIAN TP DT VNI ITIN PINAY DYNVN OPYHN IR MININGD
MAIN HPAVN NDIY P ,AMINTY TVP DY MNP ORN 111NN NN HRIY
AN P2 AN NIYOR 13 9P INY NMY MYYIN ,N2 NNV MNVD NPDIIRA YV
DTN MAIN YAV NN HYIT HRIYW? PIRA PRVRM TONN YT 217 HY nyan
" HY NVLAN , DYV YD N9M90 HY ;NTP HDI2 D3 IR HRIY? PIRA DMAIYN
MPIY JINWI NDITI 2P DDIIR NTHY NRRPIND INT DIIRD HY ;DTN
MIMNN NPIYNN NP YY1 T2 VYNINND MNP TIPYNRN HY PIINRY TYVY NR
TIDI0N HY ;170 DINN 91 HRIW YWHY 1YY D HY NYarn AHHN NYovIIRa
7202 NRYMIN 1PHYPN HY DNY MIVY IR T JUNOYI JUNIN YHRIWVI-IYN
TOINN MINANN Y ;PIRD 722 DNVN HY NIV DT NIDO AKIM MUYNINN
axn YY ;HRIY D9IN DAY DTN 0N MITITN Y ;97NN PR INMIRDD

2NN PINN NN KM ;07 DPYY P2 DY 'NYI DY HY ;P17 NN

X8779Y DXYA HRIYW? NIAN YV TIVN IR YOR DINR RINY THIN DY NYaARD 3 1N
(5 NAN) NY I MIN MNY MYPN MONNN 1INN-MPTH NI YV Naa

NIVYNM NPVY RN 1OV 191 a0 MNDNA IR YN NPT NNNANN PIRA 1701
R, IMNDY PIND DU MUR PYY ,AN1I02 NV XN INY DYDY YN
M0 1Y NANRY TY ,MNNNN PN PN DTN MM Y3 DR MHYR NIRWY

onvp

"DAPY”’ DYVDYA PN 2.5-n NI AT NPT NNmX Natn ATy
MPNN NNMY DAIPA (PN PPN JVPN DPYN) DTN DIAVIN 300,000-5M)
MNA2 DN DR DPINR DNNM NYR DIPNINND PN .NINRPA NINOIRNN NPAYN
JPPINDY NRANA N7 - DNY N2INNY ORIV MNDI DHRIVIN VaVNN
PONINA PIYNN MM DN PIPN PN 223N DAY DIAPN PN X N2 ,MYIN M)

2T YT YV IMIRIN
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