
� �
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
��������
� � � � � � � �
� � � � � � � � �
��
��
� �

�
�
�
�
�
�
�
�

� �� �� � � � 	 
 � � 
 ��� 
 � �� � � � �� � � � � � � �� � � � 
 �� � � � � � � � 
 �� � �� � � � � �� �  �
� ! " " #�$� $%! � � � ������&� ' �(� � " #�! ) � %* " $) �����+ + + � ' ,- . � � � � � � 
 � - ���������+ + + � / � � �. � � � � 
 � - ��
0� � � � �1- � � � � � %1� ,� � � �

XXXIII MMM    PPPRRROOODDDUUUCCCTTT SSS,,,   III NNNCCC...  

���� �
��

� � � � � � � � � � 	 
 � � � 
 � � �

� � � � � � � � � � � � � � � � � �

�

��� � � �� � �� � � �	 � 
 ���� � � �� � �� � � �	 � 
 ���� � � �� � �� � � �	 � 
 ���� � � �� � �� � � �	 � 
 � ����

� �� �� �� � �� � �� � � � � � � � � �
� � �  � � � ! � � �� � " �� #� � � � � $� %� � &� &� � � " � � � &' � � � &� � $�
( � �) � � *� +� %�� �� , � +� �� � �  � � " � &� � � +&�� � &� � � � � � �� &� � � � " �
%� � � �� #�� " " �� �- � � . �
�������

�� � �" � �� ! �� ��� � � � �
� �� �� � � 	 
 � � 
 ������������������������������������������������������������������� �
� � � � � � � � � � �� � � �� �� � � � � � ��������������� �
� � � � � � � � � � � 
 �� � � � � � ����������� ��������������������������������������� �
� � � � 	 � �� � � 
 � � � � � � ��� �������������������������������������������������������
� � 
 � �� � � �� �
 ���������������������������������������������������������������� � � �
� �� � � 
 �	 � � � � 
 �� � 
 
 � � � � � ��� �
� � �  � 
 �� � � � � � � � � � � 	 � ������������������������������������������������������ �
! " � � � �� � �#$� � 
 �������������������������������������������������������������� �

�

�

�
� �� �/ &� " � %� � � ��� %.�

� � &�- �� #�� � �� � � � �� ! � �� � � " � �$� &�� �� � $� &�
� � - �&� � � � � � . �

�

� � � � 0�12 ( 3�
�

� $� �  �%� 
 �&� � � �� ���� &�
 
 �� � �� �� �� � � 	 
 � � 
 ' �
( � 
 �$� ) � �� � 	 � �
 
 �� $� �* � � 	 �� � �� � � 
 &� � � 
 � � � �� &�#" � � �� �� %�� � �� � �

� � �� � � 
 +�, � � 	 � � 
 �� � 	 �#� � �� � 
 -�
( � 
 �$� ) � �� � 	 � �� . � � �� $� �/ � 
 � �%� � � �� ) � � �&� � �� �� -�

( � 
 �� � 	 � ��� �" � 
 
 �/ �� 023� � � �4� 	 5�
� � / / 4�6 � + �7 � � � 5�

�

� +� � ��#! �4����������
� $�
 � 1 � � � / � � +� 2 � � �� � � � $� �
 � �� � � � � 	 �� � ��
� � � � � �2� � �� � � $� �	 � � $� � � $� 
 � / � � � � � � � � �
� � � 
 � �� � ) � � � � �� � 3 � 
 � ��  � � 1$�� -� � � $� �
� � � � � � � � &� � � 
 � � 	 � � � �� � � 4� 
 � 
 �� � � � 	 � $�
 �
, �
 � 
 � , � � 	 � � � � � � �
 � � � � � � %� &� � � � $� � � � " $� � 
 �
�� � � $� � � � 
 � � �%� � &� 5� � / �� � 6&� �� � -� � � $� �
� � � � %� �
 � 
 
 � 	 � � � � " � � ) �	 � � � � 	 �� � �� $� �" � � � �
� $� 
 � � �� � � � � 	 +� � 
 " � � �� ��%� � $� � � $��	 � � � +� � � 	 �
� $� �$� 
 " �� � �-�
� �� � �
 � " � � 
 	 � � � � / � � � � � � � &� � $� � � � � " � � � � � �

 " � � 
 � � 
 +� �� � $� �" �� � � � � � � � �
 � � � ) � � � 7� 8+. . . �
&� � �2 � � �-�

�

5� � � �� � � � � � �� � 5�� � 5� 6� �� 	 � �� � � �7� � 7� �2 � �2 ( 	 �
8 � � � �� � 3�

9 9 9 .: ��  � � " � &.%� � �
6�
 � 9�
 � � �� ���� &�� 
 � �� � � 
 �� � � � � 
 ' �

�

�

	 � � � 2 	 ; �
� � &�� �&� �	 � � � � &� � �� � <�� � � �� �

0���� &�� � " �2 " � &�� � &&�� &.�
=� ! � ��� %�� �� � &� � � �- � �� � � �� &6�

- �

�

�
�

#� � �
 �
 � �  � �
4� � � � � �� � 	 �
1 	 � � 
 ��� �: �� � ��
; � 
 � � � � � �� � -�
�� � � � �� � �
 
 � <�
#" � � �� =� � � �� � -�
>? 
 ��  �4�%� �����

�

�


 � � � &� %� � &�� $�� ! � �
1� � &4�

� � ��� ����� �$� &�� ! � ��

 � � � &� *�
� � - � &� �� " 4�

 

�

4��  � @� � 	 %� � � 	 � $�
 � � �&� � ��� � � � � �  �� � � � �

 " �� �	 � � � �� � <" � � � � %�� � � 	 ' �

�����3 �� � � � � �
 � $� � � <� � �
 � � � � �� � / %� � $� � � � �	 <� � � �

 � � � 
 � $� � $� � 
 � � � � -� -� -�
%� � -�
�����6� " �� � 
 � � � 
 � � 
 �� " �� �
� 
 � � � %� 
 � � � 	 � � �

 � � � � $�� � �&� � �&� � 	 ��� � � $� �
/ � � 
 � �&
 �� 
 � � � �� � � � &� � $� �
� � � 	 
 -�
����* �&� � $� 
 � 
 � � � 
 � $� � � �
� &&� � � � � � $� � &� 
 
 -� � �  � �
� �� � �� � �� � A� %�� � � $�	 � %-�
������



� � ����������������������������������������������������������������������������������������������� $� �� � �� � � �� � � 
 ��������������������������������
�
�
�
� � � � � � � � � � �
�
�
�
�
�
�
�
�
�
�
�
� � � � � � � � � � �
� � � � � � � � � �
�
�
�
�
�
�
�
� �
�
����������
�
�
�
�
�
� � � � � � � � � �
�
� � � � � � � � �
� � � � � � � � �
� � � � � � � ��������������� � � 2 	 � �/ � � 7�� 2 � 5�*�� � 5�� � � � 	 �
� � � � � � � � �
�
�
� �
�
� � � � � � � � � � � � � �

�


 � � � &� %� � &�� &� �� �� #��
�
3 � � � � � � �� 
 � � � � � � �) � � � $� � � " " � � � 
 � �� %� � � � � � �� � �� � �
� � � � � � � � � � 
 � � � � / � �B� � %! � �%� ��, � � &� �� � " <
 � &� �$�� " >� � � � � 
 � �
� � � � 
 � � " � � 	 
 � � �?/ � � �� � � � " >� � � 	 � � 
 � � ; � 
 � � � � � �� � � " � � 	 
 � � �
� ��� �52 
 -�
� �
� � � � � � � 
 �� � �� � 
 � � � � � $� 
 � �� $� � �$� ) � �� �  � � �� 	 ) � � � � � � � � &�� $� �
� � � �� �� � ' �3 � �� � 
 �	 ��� ) � �� � �� 	 	 �, � � �� � �� 
 � ���
 � ' � �
� ��� �52 
 �� &� �� � � 6� �
C�
 � � � �� � �� � �� � +�#�	 � � %+�1@�
� � � � � �� � �� � �� � +�4� %� � � +�1@�
*6� �� � �� � �� � +�#" � �� � &�� �	 +�1@�
� 
 � � �� � �C	 � � �� � � -+�D� � � 	 �; � " �	 
 +�� ��
� � 
 ��� � ��� � � �� � �� � �� � +�: � � � � � � +�� ��
� � �%�? � 
 �� � �� � �� � +�� � � 
 � $���+��* �
� � � � 	 �
 � �� � �� � �� � +�4� ) � � +�4C�
� �@����� � �� � �� � +�� � ��� � +��* �

�
� �
�

�
� �� 4�

8 ! � � �! � - � �� � �" � � � �$� &�12 ( �
7� � � �, 4� � ���� � 4�

9 9 9 .+� � � � � " .%� � �


 � � � &� %� � &6� �
 � &� � &�
�

�

 �

  

 �

�
�

�
�

�

�

� ?2 �
 � � � " � >�
������ �� � � � � 	 
 � � 
 � $� 	 � � � � � � � � � %� � � � � � 	 �
� � � � �� � 	 � � � � � � 	 � 
 � �� 
 � �� � � . � � -� � 6�� $� 
 � $+�
� � �$� 	 � 
 � � � � / 
 � " 
 � � � 	 � / � 
 �
 � 
 � � �� � � � � $� �
� � %+�� 
 � � 
 � �� 
 � � � � � � 
 � � � � � � � � � 
 � $� � � �$� �" �

 
 � � $� � 
 � $� � ��� � $� � � � �� �
 � � � 	 � � � �/ 
 �� � �� � 
 -��
3 $��� � 
 � ���� �� � � � 
 � � 
 � � ��� � � � � � � � � %+� � � �
� � � � � &� � � 
 � � � � � � � � $� ) � � � � � %�
� " " � � � 
 � �� �� 
 �� � � � �� 
 � �� � %��� �� . � � -���
�����1 � � � � &� � $� � � � 
 � � � =� �� �� � � � " " � � � 
 � �� �� 
 �
�� �� . � � �� � 
 �� 
 � �� =" � � 	 � 	 �	 �
 � � �/ 
 � �� � ��� � � �
� $� � � � � � 	 �� � � � � �  � � � � $� � 
 � $� 4%� � � �� �
� � �� � �� � � 	 
 � � 
 ��� � -��3 � �/ � � � � �
 $�" " �� � �� 
 � �
� =� � � 	 � 	 � ��� � � � &� " � � 	 
 � � 
 � �� � � � 4%� � � �� �
� � �� � � � � � 	 
 � � 
 � �� � � � %� � &� � . � � -� � 5, � � � �%�
/ � �� � � / &� " � %� � � �
 � � � � � � �� � � �� 	 �
 � � �/ 
 � � � � �� �
� � � � 	 � � � �� $� � � � � $� 
 
 � 
 � �� � � �
 
 �
 
 � 
 � � +�
1 � -� � � 	 � 4� �� � +� , � --� � � $�
 � $� 
 � � ��� � � 	 � � �� �
� � � 	 
 � � 
 � � � � � � � � $� ) �� � 
 � ��%� � � / � � � 	 � � � � �
� � �  � � �� &�� 8E�� ����� � �" � � " �� -��3 � �� � � �� � � �
�� � � $� � " � � � � 
 
 � � &� � �� 
 � �%� � � �  �� � � � �� $� � $� �
4%� � � �� � � � �� � � � � � 	 
 � � 
 � 
 � �� 
 � � � � � � 	 �
� 
 � 
 � ��%� � � � � �� � � � 
 � � " � � 	 
 � � 
 � �� � � � � $� �� �
�� 	 � " � � 	 � � � � " � �� � � 
 � � � � 
 +� #$� � � �� <
3 ����� � 
 � � � 	 � D��	 	 � � � � � � &� 
 
 �� � � �� 
 � � � � 
 �
� � � � � � � � $� 
 � � � &� � � $� � � " � �� � � � � � � ��� � 
 �
� $� � 
 � $� 
 � �� � � � 	 � -�
�����6
 � � � � 
 � � � � � �� � � � � . � � +� � � � � ���� / � �
$�� � �� � � � $� � � � � 	 � � 
 � � �� � � / � � $� $� � � � �� � � $� �
! � �� � 	 � #� � � � 
 � � � 	 � �� � � � � � 	 � -� � , %� � $� � � � %�
	 �	 � %� 
 �  � � � � � $� � � B1 � � � � � 	 � F� � � 
 �
" � � � �� �� � 	 � � � � � 	 � � 
 � � � � �� � � �� � � � $� � � � � �
� 
 �%� � +� � GH. +� � . . � %� � � 
 � � &� � � � �� � � � 
 � &�� 
 � �

 
 � � �� � �� 
 � � �� � +�� HH. I�
�
@� ) � �� �D� � � � �� � � �( � � � ' �
� �� �� � � �
 � �
�

�

	 � � � � &@�A�� ! � ��� %�� �� � &� � � �- � �� � � �� &�
� � 9 �� &� �� �� #� �� &� �� � �� #�/ �� � � � " �� � &�1� � &�� &� � 3�

� � �� " � � �2 � �� &� �� �� #�
�

6� �� �� � �� � �&� � ��� $� � �� � � �� �� � ��
 �� &�� $� �
 � � � 
 � �
�� " � � � � � � � -�1 ) � � �� $� �%� � � 
 �� � �$� ) � �	 � � � �$
 � 	 � � 	 
 �� &�
� � � � � � ��� � � �� �� � 
 �� � �� 
 � �� � � �� � �" � � 	 
 � � ���� � �� 
 �� � ���� 
 �
" � � 	 
 � � �� � 	 �� � �  � � �
 " � � �&�� �� � � �� �� � 
 �
 
 � $�� 
 �� 
 � �/ � � ��
� � � " J �� � 	 �� ��� �52 
 J �� � � �� �� � 
 -�3 � �$� ) � �� � � � � � �%�
�� 
 � � $� 	 �� �� � � �" � � 	 
 � � �
 " � � �&�� �� � � �� �� � �&� � �� 
 � �
	 � � � � &@B�" � � 	 
 � � -�� $�
 �� � � �� �� � ��
 �&� � �� $� 
 � �� � � � � � � � � � 
 �
� $� �� � � �� �� � � 	 %��� �� $� �&�� � �� � 
 � � � � � �� � �/ 
 
 �� � 
 
 �� � �� $� �
� � 
 �	 ��� � �� � �) � � � 
 � � ��� � � �
 � � � � $�� � �� � � -�	 � � � � &@B��
 �� �
� � 	 �&�� 	 �� � %	 �
 � � �� � �&� � �&�� � �	 � � � � � +�
 � �  � �	 � � � � � +�
� � � � � �	 � � � � � �� � 	 ��� �� ����/ �� �  �� 	 � � 
 �� 
 �� � ���� 
 �
 $� ��� � �
� �� $� 
 � �� $� �$�� $�" � �� � �� &�
 $� ��� � -�� $� �� � � � � � �� � � �� �� � ��� �
� � �� 	 � +�1$�� �� � 
 �� � � � � 	 � 	 �/ %�� � �� � � � � � � � � � 
 �� � 	 �K�
#$� � � �� <3 ����� � 
 �; � " � � 
 � � � � � �) � 
 -�3 � �� �
 � �$� 	 �, � � 	 �
#� � � � �� &�� � �� � �$� � 	 �� � �	 �
 � 
 
 
 �� $� ��� " � � � � � � � �� &�
 
 �� � �
� $� �� � � � � � � �� � 
 " �� � � � � �� � 	 �� �  �� � �
 
 � � �� $� � �� $� �
� � 
 " �� � � � � �&�� 
 �" � � " � � �%-�4� ) � �* � �� 	 �� &�C&� %� �� � 
 �� � �
$� � 	 �� � �	 �
 � 
 
 
 �
 " � � %� � 
 �� � 	 �
 " � � %�	 � � � � &@B�� 
 � �� � �

 � �  � �� � 	 �&�� � �	 � � � � � 	 �	 � %� � ���� � 	 ��
 � / � � -�� � ���
� 
 
 � � � � � �#� � ) �� � �� � �� � 
 � � ) � �%� 
 � �
 " � � �� � �� � � �� &�� $� �� � =� �
� � � �� �� � 
 -�� $� �  
 �� � �� � �� 	 � �� ! � &9 �� *8 ����� � � �#� �� 
 �
� � � � � � � +�#� � ) � �@� � �� � � � � +�� � 	 �$�
 �� � " 
 �&� � �� �  �� � �� $�
 �
� � � �� �� � �� �
 
 � � � 
 
 -�

�

�



� � � � � � � ��������������������������������� $� �� � �� � � �� � � 
 �

�
��

�
�
�
�

�

/ &� � �" � � � 6� �� � � � � #� �
5�%' �� � &" , �

XIM’s ultimate customers are both the professional painter and the consumer or Do-it-yourselfer. By far the 
largest user category of XIM products is the professional painter category. A recent issue of Coatings Tech states that 
the 2007 Economic Census reported that there were 35,569 painting and wall covering businesses employing 233,138 
people. They point out that the dramatic decline in construction has caused the employment of painting contractors to 
drop significantly since that bench mark date of 2007. Recent Bureau of Labor Statistics (BLS) show that the painting 
contractor employment levels have fallen to under 160,000 in 2010. BLS indicates that the employment levels have 
continued a decline of over 7% during 2011 on a same month basis compared to 2010. 

  
 The Economic Census also reported that of the approximately 35,000 painting contractor companies, nearly 
80% reported that they “specialized”. In other words, they devoted more than 50% of their activities to a single market 
segment, such as commercial buildings or residential homes. New construction painting has been the largest segment 
hit by the current recession. Some money from the 2009 federal government bail outs had flowed down through the 
states and local governments to support projects that required painting. But these government funds have dried up and 
are no longer available. Much of this painting work was in the area of applying traffic paint, painting bridges, and other 
maintenance work that stayed within the various governments’ control.  
 
 XIM has had a good 2011 mainly because we make products that are specialty products, are unique and re- 
focused on the repainting and repair markets and not the new construction market. We certainly hope for an economy 
that will again start to grow and be robust. Then all types of painting will be strong, and the ranks of painting contractors 
can again grow back over 200,000 and even higher. Maybe 2012 can be the start of such a movement in the economy.  
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