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Carlsberg Malaysia is focused on creating long-term
value for its stakeholders. Following the successful
integration of our subsidiaries, Luen Heng F&B

Sdn Bhd and Carlsberg Singapore Pte Ltd,

we delivered a strong performance in 2010.

As we continue to develop our regional businesses
and robust brand portfolio, we remain committed

in making sustainability an integral part of our
growth strategy and business operations.

This year’s Annual Report cover depicts tree branches
with green leaves forming the outline of a Carlsberg
bottle. This symbolizes Carlsberg Malaysia’s

vision to perpetually reach for greater heights

as it continues to grow sustainably.
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2010

achievements

E! Gold at Putra Brand Awards

Carlsberg brand won the Gold Award in
the Beverage - Alcohol category at the
inaugural Putra Brand Awards 2010,
which was based on consumer research
that measures the most preferred brand
in Malaysia.

2] Gold at Reader’s Digest
Trusted Brand Awards

Carlsberg brand was voted as the Gold
winner at the Reader’s Digest Trusted
Brand Awards 2010, an award it has
won for the 12th consecutive year.

G Silver at Effie Awards

Carlsberg brand won the Silver award
in the Malaysian Effie Awards 2010 in
recognition of its winning campaign,
Carlsberg ‘Stories” which featured witty
storylines that created invaluable
moments with friends over a Carlsberg
beer.

E] Green Leadership Award

Carlsberg  Malaysia was  accorded
the Green Leadership Award 2010 for
its robust environment management
programme by the Asia Responsible
Entrepreneurship Awards (AREA).

I3 certificate of Merit by NACRA

Carlsberg  Malaysia was awarded a
Certificate of Merit by the National Annual
Corporate  Report Awards (NACRA)
Committee in recognition of achieving
NACRA's benchmark for excellence in
corporate reporting, greater corporate
accountability and  more  effective
communication through the publication
of informative, factual, timely and reader
friendly annual report. For the first time in
the history of this Award, this recognition
was given to a brewery.
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regional

presence

E Giant Supplier of the year Award

Carlsberg Malaysia was crowned the
‘Supplier of the Year' in the food division
- beer category, by Giant Hypermarket
under GCH Retail (M) Sdn Bhd in
recognition of our close co-operation with
the hypermarket in driving outstanding
growth in beer sales through various
events and promotions.

Malaysia Taiwan

Sri Lanka

Singapore
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On behalf of the Board of Directors of
Carlsberg Brewery Malaysia Berhad
(Carlsberg Malaysia), | am pleased to
present the Annual Report and the Audited
Financial Statements of the Group and the
Company for the financial year ended 31
December 2010.

For the year under review, the Malaysian
economy achieved a positive GDP growth
of 7.2% led by strong expansion in all
sectors. The favourable domestic economic
conditions have resulted in positive
consumer sentiment and an increase in
private consumption.

Under this positive economic environment,
our Group with its strengthened brand
portfolio and the successful integration of
Carlsberg Singapore achieved RM1.4 billion
in revenue for the year ended 31 December
2010, a 31% growth over the previous
year. Our Carlsberg brand achieved its fair
share of the growth through the successful
execution of the 2010 Chinese New Year
campaign and the World Cup activation
program.

The Group’s profit after tax was a record
RMI134.1 million in 2010 with growth in
profitability from both the Malaysian
segment and the full year’s inclusion
of the consolidated results of Carlsberg
Singapore. The significant improvement in
the Malaysian segment was mainly due to
the continued successful implementation
of the Group’s strategies, Must Win
Battles and Excellence programs. The
improvement in margins was also due to
lower procurement costs as a result of a
well executed forward buying strategy.

With our commitment to continue
delivering value to our shareholders,
the Board after consideration of the
Group’s funding requirements are pleased
to propose the distribution of 99% of
the Group’s 2010 profits. The Board of
Directors is recommending a final gross
dividend and special gross dividend of
7?5 sen per ordinary share of RMO0.50
each and 43.0 sen per ordinary share of
RMO.50 each respectively less Malaysian
income tax. Together with the interim
gross dividend and interim special gross

dividend of 5.0 sen per ordinary share of
RMO0.50 each and 2.5 sen per ordinary
share of RMO.50 each respectively, the
total gross dividend for the financial year
2010 is 58.0 sen per ordinary share of
RMO0.50 each (2009 - total gross dividend
of 23.0 sen per ordinary share of RM0.50
each). The final and special dividends will
be tabled for shareholders approval at the
annual general meeting on 26 April 2011.

During 2010, the Carlsberg Brand continued
as a winning brand with awards including
Gold award at the Putra Brand Awards as
well as the Reader’s Digest Most Trusted
Brand Award for the 12th consecutive year.
To support the portfolio strategy, the Group
secured appointment as the sole distributor
in Malaysia for Asahi Super Dry beer. The
Group also launched Kronenbourg 1664,
the best selling premium beer in France.

The Group’s corporate social responsibility
which  focuses on the Community
continued with the Top Ten Charity
Campaign in 2010. RMI1.6 million was
raised in 2010 for the development of

Chairman’s
Address
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Chairman’s Address

Chinese schools. This highly regarded Top
Ten Charity Campaign has been one of
the most established and transparent fund
raising platforms for Chinese education.
Through its 24 consecutive years, this
campaign has raised RM348 million for
approximately 571 Chinese schools and
institutions in Malaysia. This Carlsberg-
funded campaign is listed in the Malaysia
Book of Records as being the “Longest
Running Chinese Charity Show” as well as
having attained the “Highest Funds Raised
through Chinese Charity Shows”.

The Group’s continued certification to
ISO 14001 Environment Management
System (EMS) reflects commitment
shown by the Group in pursuing the set
environmental goals in a systematic and
structured manner. Our work in EMS’s
continuous 3R programme (Recycle, Re-
use and Reduce) has been acknowledged
with the Green Leadership Award 2010
at the Asia Responsible Entrepreneurship
Awards (AREA) presentation ceremony
as recognition for constant monitoring
of the environment standards and
improved measures to the Environmental
Management System.

In 2010, the Company invested RM250,000
to upgrade the Waste Water Treatment
Plant reactor which had improved the
biogas recovery used as boiler fuel from
an average of 4% to 10% of total gas
usage. Increased usage of this renewable
energy has resulted in further reduction

The Group will continue to implement

in carbon emission by 8%. An increase of
biogas collection cuts emissions of green
house gasses and prevent depletion of
non renewable resources, natural gas or
fossil fuel.

The Company was awarded a Certificate
of Merit by the National Annual Corporate
Report Awards (NACRA) Committee
in January 2011 in recognition of our
ability via our 2009 Annual Report to
meet NACRA's benchmark for excellent
corporate reporting, accountability and
effective communication to all external
stakeholders. We are very pleased and
proud to be the first brewer in Malaysia to
win this prestigious award which has set a
benchmark level for the industry for future
reporting.

We are pleased to note that the
Government had acknowledged that
Malaysia’s excise duty on beer and stout
is already the 2nd highest in the world
by not increasing excise duties for beer
and stout further in the 2011 Government
Budget announcement.

The country’s economy is expected to
maintain its growth momentum and
remain robust in 201l. The Government’s
Economic Transformation Programmes
(ETPs) are being implemented to support
sustainable growth and achieve its
objectives of becoming a developed and
high income nation.

various strategic initiatives including

the Must Win Battles that will further

strengthen the Carlsberg brand

and to gain a stronger foothold

In the premium segment to drive

profitable growth.

The Group will align its objectives to
support the Government’s ETPs and
economic priorities particularly in the
tourism, distributive trade and expatriate
sectors. The Group will also continue to
implement the initiatives in its strategic
plan which includes Must Win Battles that
will strengthen the Carlsberg Brand and to
drive for profitable growth.

On behalf of the Board, | would like to
express my utmost gratitude to the staff
and the Management Team for their
dedication and relentless efforts to drive
the Group forward. The successes we
achieved in 2010 could not have been
accomplished without their efforts. Our
most sincere appreciation goes to all
our other stakeholders, including our
distributors, suppliers, customers and
consumers, who have been supporting the
Group strongly all these years.

Last but not least, my heartfelt gratitude
to our shareholders for their continued
support and confidence in Carlsberg
Malaysia.

Dato’ Lim Say Chong
Chairman

Shah Alam
4 April 2011
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Ucapan Pengerusi

Bagi Pihak Lembaga Pengarah Carlsberg
Brewery Malaysia Berhad (Carlsberg
Malaysia), saya dengan  sukacitanya
membentangkan Laporan Tahunan dan
Penyata Kewangan Beraudit Kumpulan dan
Syarikat untuk tahun kewangan berakhir
31 Disember 2010.

Untuk tahun di bawah semakan, ekonomi
Malaysia telah mencapai pertumbuhan
KDNK positif iaitu 7.2% yang diterajui oleh
pengembangan kukuh dalam semua sektor.
Keadaan ekonomi domestik yang baik telah
menyebabkan sentimen pengguna positif dan
kenaikan dalam penggunaan persendirian.

Di bawah persekitaran ekonomi positif ini,
Kumpulan kami dengan portfolio jenama
yang diperkukuhkan dan integrasi Carlsberg
Singapura  yang  berjaya  merekodkan
pendapatan bernilai RM1.4 bilion untuk tahun
berakhir 31 Disember 2010, pertumbuhan
31% berbanding tahun terdahulu. Jenama
Carlsberg kami telah mencapai perkongsian
pertumbuhan saksama melalui pelaksanaan
kempen Tahun Baru Cina 2010 dan program
pengaktifan Piala Dunia yang mencatat
kejayaan yang memberangsangkan.

Keuntungan selepas cukai Kumpulan telah
merekodkan angka tertinggi iaitu RMI134.1
juta dalam tahun 2010 dengan pertumbuhan
dalam keuntungan daripada kedua-dua
segmen Malaysia dan kemasukan hasil
tahunan penuh Carlsberg Singapura yang
digabungkan. Peningkatan ketara dalam
segmen Malaysia adalah  disumbang
terutamanya oleh pelaksanaan strategi
cemerlang Kumpulan yang berterusan,
program Must Win Battles dan Excellence.
Peningkatan dalam margin juga didorong
oleh kos pemerolehan yang lebih rendah
hasil dari strategi pembelian hadapan yang
telah dilaksanakan dengan jayanya.

Dengan  komitmen kami untuk terus
memberikan  nilai  kepada  pemegang
saham kami, Lembaga setelah membuat
pertimbangan keperluan dana Kumpulan
amat berbesar hati untuk mencadangkan
pengagihan 99% keuntungan Kumpulan
dalam tahun 2010. Lembaga Pengarah
mencadangkan dividen kasar akhir dan
dividen kasar khas bernilai 7.5 sen bagi setiap
saham biasa berharga RM0.50 dan 43.0 sen
bagi setiap saham biasa berharga RMO0.50
masing-masing ditolak cukai pendapatan
Malaysia. Bersama dengan dividen kasar
interim dan dividen kasar khas interim bernilai
5.0 sen bagi setiap saham biasa berharga
RMO0.50 dan 2.5 sen bagi setiap saham biasa
berharga  RMO0.50 masing-masing ditolak
cukai pendapatan Malaysia, jumlah dividen
kasar untuk tahun kewangan 2010 adalah
58.0 sen bagi setiap saham biasa berharga
RMO.50 ditolak cukai pendapatan Malaysia
(2009 - jumlah dividen kasar bernilai
23.0 sen bagi setiap saham biasa berharga

RMO0.50 ditolak cukai pendapatan Malaysia).
Dividen akhir dan khas akan dibentangkan
untuk kelulusan pemegang saham di
mesyuarat agung tahunan pada 26 April
2011

Sepanjang tahun 2010, Jenama Carlsberg
kekal sebagai jenama unggul dengan
pelbagai anugerah termasuk, anugerah
Emas di Anugerah Jenama Putra dan
juga Anugerah Jenama Paling Dipercayai
Reader’s Digest untuk 12 tahun berturut-
turut. Untuk menyokong strategi portfolio,
kumpulan telah memperoleh pelantikan
sebagai pengedar tunggal di Malaysia untuk
bir Asahi Super Dry. Kumpulan juga telah
melancarkan Kronenbourg 1664, bir premium
paling laris di Perancis.

Tanggungjawab sosial korporat Kumpulan
yang bertumpu pada Komuniti diteruskan
dengan penganjuran Kempen Amal Top Ten
dalam tahun 2010. RM11.6 juta telah dikumpul
dalam tahun 2010 untuk pembangunan
sekolah-sekolah Cina. Kempen Amal Top Ten
ini merupakan salah satu daripada platform
pengumpulan dana paling terkenal dan telus
untuk pendidikan Cina. Selama 24 tahun
berturut-turut, RM348 juta telah dikumpul
untuk lebih kurang 571 buah sekolah dan
institusi Cina di Malaysia. Kempen tajaan
Carlsberg ini disenaraikan di dalam Malaysia
Book of Records sebagai “Pertunjukan
Amal Cina Paling Lama Diadakan” dan juga
mencapai pengiktirafan “Dana Tertinggi Yang
Diraih Melalui Persembahan Amal Cina”.

Pensijilan  berterusan Kumpulan kepada
Sistem Pengurusan Alam Sekitar (EMS)
ISO 14001 mencerminkan komitmen yang
ditunjukkan oleh Kumpulan dalam mencapai
matlamat  persekitaran yang ditetapkan
secara sistematik dan berstruktur. Usaha
kami dalam EMS melalui program 3R yang
berterusan (Kitar Semula, Guna Semula
dan  Kurangkan) telah diiktiraf dengan
Anugerah Kepimpinan Hijau 2010 di majlis
penyampaian anugerah Asia Responsible
Entrepreneurship Awards (AREA) untuk
pemantauan standard alam sekitar dan
langkah-langkah peningkatan Sistem
Pengurusan Alam Sekitar yang berterusan.

Dalam tahun 2010, Syarikat telah melabur
RM250,000 untuk menaik taraf reaktor
Loji Rawatan Air Buangan yang telah
meningkatkan pemulihan Biogas yang
digunakan sebagai bahan api dandang
daripada purata 4% ke 10% daripada
jumlah penggunaan gas. Peningkatan dalam
penggunaan tenaga boleh diperbaharui
ini telah  menyebabkan  pengurangan
berterusan dalam emisi karbon sebanyak
8%. Kenaikan dalam pengumpulan biogas
mengurangkan emisi gas rumah hijau dan
mencegah  pengurangan sumber tidak
boleh diperbaharui iaitu gas asli atau bahan
api fosil.

Syarikat telah dianugerahkan Certificate of
Merit oleh Jawatankuasa Anugerah Laporan
Korporat Tahunan Kebangsaan (NACRA)
dalam bulan Januari 2011 bagi mengiktiraf
keupayaan kami melalui Laporan Tahunan
2009 kami untuk memenuhi tanda aras
cermerlang  NACRA  untuk  pelaporan
korporat, kebertanggungjawaban  dan
komunikasi efektif kepada semua pemegang
kepentingan luaran. Kami amat berbesar
hati dan bangga kerana menjadi pengilang
bir pertama di Malaysia yang memenangi
anugerah berprestij yang telah menetapkan
tahap tanda aras industri untuk laporan
masa depan.

Kami dengan sukacitanya memaklumkan
bahawa Kergjaan telah mengiktiraf duti
eksais bir dan stout Malaysia sebagai kedua
tertinggi di dunia dengan tidak menaikkan
duti eksais untuk bir dan stout dalam
pengumuman Belanjawan Kerajaan 2011.

Ekonomi negara dijangka mengekalkan
momentum pertumbuhannya dan
kekal teguh dalam tahun 20I1l. Program
Transformasi  Ekonomi  Kerajaan (ETP)
sedang dilaksanakan untuk menyokong
pertumbuhan  mampan dan  mencapai
objektifnya iaitu menjadi negara maju dan
berpendapatan tinggi.

Kumpulan akan menjajarkan objektifnya
untuk menyokong ETP Kerajaan dan
keutamaan ekonomi terutamanya dalam
pelancongan, perdagangan beragihan dan
sektor ekspatriat. Kumpulan juga akan
terus menjalankan inisiatif dalam pelan
strategiknya yang termasuk Must Win
Battles yang akan mengukuhkan Jenama
Carlsberg dan memacu pertumbuhan yang
menguntungkan.

Bagi  pihak  Lembaga, saya ingin
mengucapkan setinggi-tinggi penghargaan
kepada kakitangan dan pasukan Pengurusan
atas dedikasi dan usaha gigih mereka untuk
memacu Kumpulan ke hadapan. Kejayaan
yang kami capai dalam tahun 2010 tidak
mungkin dikecapi tanpa usaha mereka.
Penghargaan paling ikhlas kami berikan
kepada pemegang kepentingan lain kami,
termasuklah pengedar, pembekal, pelanggan
dan pengguna kami yang telah menyokong
Kumpulan secara padu sepanjang tahun ini.

Akhir kata, saya amat berterima kasih kepada
pemegang saham kami atas sokongan dan
keyakinan berterusan terhadap Carlsberg
Malaysia.

Dato’ Lim Say Chong
Pengerusi

Shah Alam
4 April 2011



Annual Report 2010

9

&TistavGLrtds Ligpanfl eGssur
GLij pomil s (BIFdavBLfs 10GoAwm)
@u.lé_;@pﬁ!;‘r e Badr FTFUTS,

%sr,glr%u wehpnk seGusitis 31 pebaf
0l0@s¢  pyabp BHwrskhsars
E EYoY: a1
Bz SIDEDE DML
st Adsenmaninyle Lsnt i ifsd Brsir
IREALESSNMES T (0 E

uf sy enanf i G gy g s, sTdves 1)
Oflejseigun  adlenoniver  difaurdatn
apHors ey GLITBMITHETFE

& apiaps  GOP  assryadiumss 7.2
FHATEIME DL BESL FIEELOT
parETLGY  Guirmartsry  Hsnscser,
Lwsa''’ L memf meifsit rmipast’t CLITE R gk
SEwn Ll gnd o wdam_wd
ST Lome1 B hbEaT,

Bbs TnpsEl GUNGSTTENY S SLpsSsi
P, B &1 alsSsnolT s ol L LPFTssn’
U SHGLTSCGuimnbynk S dat Gy &
@fﬁlaﬁﬂuﬁﬁl@@ﬁnpﬁmgwnm?ﬁ;ﬁmmﬁlu
%a@mm;b(%mrr@) BWE G 31 pFibLry
0@ ppabm (HEHRTE w4
UsbsBws  sumloTss Zamgsll  Buimpal.
B sLBESTErGLIEG pUifmsuids 31
FEALED aarfFfms s Bapg
Abs aarfFMdd Biogl snydeuvGLird
Sprewl  @argy Popbs umens 2010
FarGFrairlh Guissifar  Gabpd
it D605 5B e &THLEBSI
A0 E L afursals GLbhng.

arflda@l ibasw  @Gatnds Geaomine
20008 Fuwi3d] PeSuaTEn. S
wlafuds Lgd whnue ENTdavEUFs
QSN TR ] ;}_Lrp@mmsl;@;mrrm

gah;ﬂ,k,s. .Gpl.q_ﬂfﬁ.ﬁ‘m . Gy dmas
Spfwappisr - apsoie  Gubp  Beeto
WS &FFLLIT 1D, GO dhg ks

wCse) LigHuidr  gpidimsHEas
ETTLOTAEI @RI Bk Fmdaassr,
Logvl_sidrGLIC 1L sb e Lo mito GLeskenLewirar
E T Lwaxhyisr Qaihiiayiorar
D|LOSOT & BRITESTT L. apsranBETECal
@l DS 0Sr meing GorwbLn’L bt
anfi Goas] @GopiEslUlH Sorok
Giedisnie s1e0r anfl aighsss1

[blogl  LURgSTITEasdse  whlseus
CETLI %] aIphigie BLogl RGN B,
@i Ty 5 GE mauEmards
B(HSIDHOETRE), 2010 @Sapn Ny
SeorugHo 99 Fgpdlgiaost Ll B

RIS s apsitGLoTfaf s
LedipF Pum_Eng. %0.50 Goan
FNHTTHT LIS, pGaTsdnsh
BudE  Cyrer  Garn  FaTsab

LipS5H0mzd FBITad GoTU walrmat
75 Gxdsnanyl 050 Godr orgsryaw
L@, spalGanmralimlin 43.0 Gxdrensmyik
apmpGuw  wGadf  amHoTar anfl
asgnu_a'n anphis  GusEhT  amfub
ubgienrsdpgl. w050 Frsvyse
ums  pataTdnih@h  FelhEre

Gymen AeoTL FaTSHan Fenldkarm
gg-;is,@(?.mesds @Bymae GaorLr Tarsayh
Me5.0 Gorsw gmm@m wGsodMo aypLoTer
arfl  sSPaj ey 050 Gasi
FUBTTEH LI%IS, paGa TR G
apsnpGu G sumioTar auf) H1Pajer
s 2.50F & Gaiag 2010 pBiFwirssrig sir
Corgs  &Bgrar  Feoom  wap 580
GCxsianTgie (2009 - o050 sagryaw
uiiGErsimidg wlofn  armuorer s
FPajLsr Guethss Georw way 23.0GFd).

ZansVT Bl DM HsnI

26 gty 201@> menLGLipa)srer
WrHl GurtmissE L GEe @G5
miE whnid LySHCwE HaTu TajEsT

LIS Bafsr DB ETT SHIE L

sl &sln YR,

ko Gpredrl. ganileaBdt  ghis
dimEl  whbytd  PLiet e Qs
Guomav 1pyaoi UiTredC garfas s
Cx1_fhsTh Gunsligy 12 g1, sugn
(LpERDIITELS GLIhmHI %hz isnal
o Lol L digggssant Gubpl 201060
& st BT s PH QarbpimrinTar
Uirmsdn_nss  OsTLtba  Bebag

Cur s GumsS Guan EnsEneE &
Fira) LEX o 3 1T aEnH UND,
wsGeowimsileo FTafl  HUWIT SR

Lifsr 9&; SECwrA rer  sTrglln
Buncardsngd @Gaptlt Guibmal. byl
LIrnswdfd Bus HAplnrs dphstiadio
Ip"Bune Liyrer @GrrGensuGLinyds 1664
@ERLILTE Sl spapdEsLLl 1L g1

Fpasdar g saswly  GFgEsin

B T ETFCILGH L FApEL)
orpiaresgl 20106 s Lm0
SpEE Auisioss  Gurihs
CuhOaEreiL gL  afan’t  Lidrafsefsr
[T T W E = Foll.6 1Bsosthusir
amfssten c g Hhs o wfans
wE T e Lrd 10 mBE
Budsir s ssdidarar T
BsnsoEygigstnn_ L DimAA

aFEfE@h sanoiad sEHLILBEDG.

TS TH Gundm 24 g S HEaTTs,
wCaFwnadisty 571&ELD SFsLoTer
Feal LsitalsapEETS fe3ds Wivdar
aighed b ELC Hearargl. Jon¥:

EMToavGLITSB HBEd Huissisra s
eGadumr 1y& S Qrd&EGETit_avdld
Coathimel ol ol Gafily
Gopr™  whpns  sgowel S s e
Grihabl. d(h mFaf s CFfily. GopTsmb”
srarauy - pwisfe G C Herar g,

g,@u ISO 14001  srsranufosdr
Garguei’. HAavein (EMS) F1EAED
GLrbpisTar STsw ) S ELpay
Bk Esmnar BV AL Egmn &
Gwsomhp? alHaiEd (B LI Tsir
FHuTCaLd snlBEns. S
CxTLFhEmThH Gumsiy  [BELogt 3R
Al FFsg (massd, Pupt whpnk
Filg i) %aﬂmn GravuTdnd L
ey P AEOTAD  dimEimer  (AREA)
alpigic masgds A oLt
:m 351 2010 anprsTILC Bsargl.
sbpd e Bfanss . S sEb
HODIFF 1 pa BT HBSTLODDID el llaien s ar
%ﬁmmgﬁs‘n Bl ng smsararanfii
apRsULGamEs GE ohs ER%EEnag.

20108, Gaeiol sl 1pptilinssr.
Usnmmssire. Faressmiy CelbuBsEs
EIbGLLA fio 250,000 Garsoali’ L gdr ar
snuIGwrGaaos T eUIGLLIBSHGHr
Geviag Gx:eat Laudnrl & Fyrafl 4
apset 10 sRapsmr’ G Gumbsof Gasemnass
LSUGESI g, Lgnini&sc b
bz srRGLTmHalsT Ja@Es uwsnnG
SMiLsw  Goeliurdsdams  Gugne B8
FHlBFh FHeanpEGlararsl soLGUTGxmso
Camafiinih  glRsfidursrg  Spldr
anaet CGEmsoEsfar Gamfursngmsds
GEpliGETH Uz iss Susts
lpeaGLITH S, b s Gxab gdn gt
S BLravfse erfGLTmeT Snisnal
& b5 Curasmsd Sk sEngL

merorf  201@e  Croad  aaEm@s
&TFAUGT L AOGUIT L stamfit el (NACRA)
&BC L sbGusisg Bhardisp
iy aRpRELILILL g1 arebasT Qauaflim
o GLe: Camnad LiSmgnal ggunTar
o sSTFOILGYL gihmassdr,
erbaEaairLisB’ . whpno L)
gsEo® oo HwiaiburdE
NACRAGsir SDysrasiEbL 2009
r_hdhens glpsOLD [BLOGI
[DsoLosnt (BT WY 3 JfTE 35
ST EITIOVE G apphislot L g,
GxEn Pirgisn na g kS Tsd srfijmmes
DIPFhenE BT ET Hlarena B sruldmin
Bhs Cmampanbis dimsnss Gpnb
LeGsoFwirsisi (apzed Lgparrs Gmrids
BTR  GLE eBpsFdud  GLmsmougs
GETsAGDIIT.

LI eppneeivL_ap’ sepdsnsd oGsodPwiarf)
2. s0AGGW BT asir Taigl oyfls Bmaniss
Bminimgs sEEEDOsTanEG 20158
Sramsll Ul Gt gpfdssasuis
BUGLmElEahd® SreThsd i

SF s mLE Gainumzg EEH B
LedpGanligiBGorib.
auatf &l EIgmID BhBET 1y

GuImRaTT SN BibEsnaeniu BBy s A
20N1gs Gmrm_jhgk Aptwmb Gpshgn
sTSAmI F: Sl gy f: ¥ AW TCY: 45 ¥ 8
DTFTRESHH CLNmaTEIT 1 rTdmsv.
Guimi G L sissr(ETPs)anary & fdg

STaT G ROnBHTE GelbLm_smLhE
%gu‘n Wl eyRLTE  [BETLTGLD
FAgl GHETESRIEHAT HoLaFhEn
B THRSD S (B eagsHdiper.

Sy FThissSd ETPs hank Gurmstrsny
%p,sdrmma;sﬁ SECILITS, KHmnin wessTs,
BGwrs afFEsie LobmiLe
QBT 1geny Ly B e Swisnrhpist
BT (BSOS @Hh1 1 BBl GBT EE RImamam
PIAPBUILIHSHID.

Beora e § & Paps Buksab,
& svaeGLIF S Liyredr enl augd LI BEGnb
1 webl didst Gt sta oy,
HAH] _@mﬁsﬂl'_l._ Gpu.lj)@e_l;mmmb SHepla
Gxm_Tb5 HeeUBEHSNE.

arfinEDar  FTFUNE, Geplenu  aps
Grrad Quikss GuhGaTdram HoTTTs

T EY: 4 F: 3 em Py &EEEbn
B atrasds Hpajdbmin LOSALDT T TG &
papulmars  GEidss1sGararaGys.

Barfsmgl osopl syl mmn 201066
Gabfsmar geaLEHmeEs  Husrgn
EL_hE sirpsdr  (pES GE T
BB, oL IITSE HIrenal
B apld [elegl  ARGITENET &AT,
FIsmaTILf E4iT, QUM Ly SBT3 60T
e Liuen® L memiaast oLt [BLogl
T naH T TG & CRomstL T & &g
BLog) Bednl Lty ml B Ea st o fhE TS E,

BuPursds mrfadanGUis wGofirdd
BT L ECETSHH Gapriibg ST
BbEl amd BLogl ufﬂ@sﬁwim@&i@@
aTSH BEwineths Bapfulsnsns
G el 315 0x 1R Coer.

L&CET sbib Fmlt & Gernda
SHERECEUT

AAT D|aTLs
4 griayev 2011



	Carls cover-pg3
	Carls 4-9
	Carls 10-23
	Carls 24-39
	Carls 40-57
	Carls 58-back cover



