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YPVKKQ[PZKIJGC

135BNUBKRSZJKO
CVK\GI)BKZGVBK(CNTEK
&PRFN\FYZKBJKCCPKPEIG[V\JVI)BN
\XVGNKG\Z...(TNFTNGKG\GFJMRKYG\[N[NC
FDPZ)FPZKI(CPK\GDFIE[[NVKRGY&

135BNUFBKRSZJKO[NVKRGY[FXKVGKGO[NK[K
[TCZB\FTZKOGF[MGRG\FIZEKG\PKNBGBG\OCRKIGI
VZSGPKPHQBIZ.NBPEGCZBGPROC[KPG[ZB[GQPSGDG
CJMRKYFFKKIGEK\BCNFVTOFDKPKYR\VSIHYKG\Z.C-

2007KXBFPKPETOYPVKKQCEKQGVZXFEZLIE[FTO
FBKRSZJKOFZKIRKKO,ZY[K[MRZBFFCENCKQPGXZ
[RGTENMCKSFNPGXZFP[P[NFKDKKRFFBK[K\,GF\DG-
CG\FRNFCG\FVTOKTKEG.BIZK[MNCRKFP[VIFPK[[G
GF\C[PG,FOCTKYZZXGNET\PFTGPEPBIGZKFBVYJ,
BIZKMPFKEKKOFGBPSGDNN[ZGEGMPGCQ:MPFTGNF
FVYFMHG?

CPKPENBP\MGGRKONI[GUB\MNFSGEG\.PRGIF
[JZQPRFN\FYZKBJKCPGMRFZYNSCZB\BGHRKRGTN
DGENFF[YTFFBEKZF[TGNFT[Z\PGRKOTNHG[N
FEVS\FVZGSVYJMGNNYKVGNG.NBPEGCZCVK\GIZDKN
[N\PXKG\ZKIPYGCNG\MPGBNG[BRGPMKZKOPDNGKG\
BGPM\CKG\ZKIRKG\.FNNGRT[G\NVK\CRKG\PGDEZG\[N
\G\KO,VZIKOGME’BG\OPV\IKOCPYGPG\[GRKOCTGNO.
CPYZF[NKGRKNKGGZ,REZ[VK\GIPKGIENVKFRGSIF
FSVXKVK\[NVKRGYFYKKP\ZYCBZW.FRGSIFFCKRNBG-
PK\[GRFPBEGFK[ZBNKOEIGBG\FMB[ZRT[GRKSKGRG\
N[RG\B\TZMKFPG\D,[FORBPRKONGMCZ30[RF.B\
FVZGKYJFZKPGFBKZGVBKO.IGE[KKOKPKOTPNGPETRKO
CPTCEG\KFOMEKNKKXZB\\PXK\FZKIFCNTEK\.

"F\PYERGCZKITKPGPHGFFFPGXZKG\ZPMN,HB\
BIZKPIYZKOPTPKYKOGYCGXG\PKYGE[T[KRGCPDHZ
FIZEKCGR\IF[GY[NFPGXZDCGFPGNFPDHZFMNNK.
FPSZFIHYCKG\Z[PCEKNB\VKRGYNTGP\FP\IZKO
FGBRKIGIFRKYKGQFIOGFCK\K.HGFSKCFMRZBF[BIZK
T[ZG\[RKONBRSNKIGGZKIG"=SCGZFPRGIF[JZQ=
"MEKNKKXZPSZVZSGPKBKRJZBYJKCK,[KFVGLB\
FPGETG\FPGEVSG\NKG\ZIGGKK\KG\,FINJRGNDKKS
FVTO[RKIG[KORGSVKO=PK[G[GZKI.PS\CZ[MB[Z
BR[KORGDTKOGTG[KOFOKG\ZPTGZCKOGFPGETG\DENF".

MPG\PKE,PKPEFNMGTNCJGI.NBZYFJMRKYFFKB
CNTEK\.DOFPEKF[RCIZFHM\FCCNTEKG\.MKGQ[KKXGZ
FZKIC[C\FGVLB\FYPVKKQNCN\KBV[ZKPCIKRF
FNM\K\,FTNB\FYPVKKQFGYEPFPSGVK[CGTMPYGCN
NBPXTF[CGT.GPFP\BKOKG\ZNFIEZFZGGKFPB[Z
\VGXFZGGKF[BKQNFP\IZKO?FPFEGZFFIKRPK\[N
K\EFKBFKIKEF[BZIFB\FDKPKYFIEVTPK[IG\OB\
FYPVKKQFPK\GDKBIZK[N[F[CGTG\CBGGKZ.FBO
FPFEGZFFZKIRK\RGNEFCTYCG\FCKYGZ\TNFYKVGI
FIZEKBIZK[CMNNKFTNGYKZZKI[VKHZNTGCZKOG[CKO
RKIGIG\VKRGYGCIZEKFS\VYGCPEKFF[DZ\K\?CPKPE
JGTRKO[FFKVLFGBFRMGQ.FBKRSZJKOFKGP\GMRRKOMCZ
C\IKNFGFKGCTCGEFIGE[KKO.ZYFRYGEFFFNM\K\
C\GSV\FP\RFNBK[GZKOSGVKKOPKGRKNKGGZFO[DZPG
NBKIGZFZKIRK.HGFFHEPRG\NFCFKZNPK[I[C[PEGCZ
CZKI[NBRDPZNTGNO.FBEKOFP[\IZZKOPFRKKZ
PGDCNKOCFINJ.PK[PZDK[XGZLNTGEPGHPQNZMG[B\
FECZFBPK\K...TEMPFHFKTCGE?RKSKGRG\FIKYGK
PFPDHZKOFBIZKOPECZKOCTETXPO.CYZGCKTNF
YPVKKQEGPFDOCPDHZFTZCK.TOZKIMRZBF[CMNPYGO
Y[FNF\GGMI...

BZRGQFZBNPRFNF[KGGYFIE[[NKYCKZP\FDGNQ:

BVTNNFTXKOB\FPG\D
&YPVKKQFID[NGBYRKQ.PK
XZKLCYCGYM[K[VYY?&

BIZK11[RKOCICZFPGRFBZRGQ
FZBNNPRFNF[KGGY[NKYCKZP\
FDGNQ.P[KGGYBKZGTKOGISGKG\FGB
TGCZNRTNKOFDEGNG\[NFBIZBKTN
FBSJZJDKF[NFPG\D,FPMZKT
C[BNG\PFG\KG\[N:BKLKZBF
FPGXZ,PF\FKFFRZBG\CRYGEG\
FPMKZF,FKMQK\PYEGC[KGGY,CBNG
PG\DKOGTGE.N[BN\RG,FGBPXKCB\
KTEKFPV\IFCSKSKKO[NG:"NFTXKO
B\FPG\DGNFCKBB\FK\ZGRG\
FKISKKO[NGPGNFP\IZKO".PCIK-
R\GPF[YGCTFGBFBKMG\GNB
FMPG\.KYCKZP\FDGNQIGN[KOFKGO
TNR\I[GYPYGPK[N18%G-38%
PKXGBFKKQFK[ZBNKGBKQNFO[BKVG\
NDEGN.

"BRIRGICZF[P\TSY\BLGZY
CKKQBKMG\KGNMQK[CTKRKRGI[KCG\
TKYZK\NDKEGNCSDPRJKO[NFPMKZF
CPYGPG\CFOPTZKMKOKKQ.FMPG\
VIG\ZNGGRJK\.MPRFN[KGGYBRKKG\Z
PBPKQCEKCGZCDGCFFTKRKKOGCPX-
KB\V\ZGRG\C[JIGVIG\CVTGNG\

DZREKGHKG\,[RZBG\JGCBLFQISZG\
P[PTG\".

FYPVKKQFRGMIK,[KKP[LTEZ"F
)C\YGGF[RK\QKFKFNFBVKNTNMPG\
FVZSGOFYJRFCBPXTG\FBKMG\
FDEGNF(,PVDKQNGKBNKG\NYGRSVJ
[NFBKMG\GFKGYZF[FGMKITXPGTE
MF,MPGDONP[ZEFVZSGOFGG\KY
GBYRKQFPNGGFB\FICZFCFXNIF
PHF[CT[RKO."FOTG[KOTCGZRG
TCGEFDEGNF"=PTKEFZBN.

IKV[RGB\FCYCGYCPGETF
GPXBRGVYYPMMC...

F\PYERGCVYY)C\GSV\FNGDG
FPGJCTTNKG(MKZXKRGP[FG[GRF,
[KFKFFVGLTNFVGL.BRKPYGGF
[FGBDOK\VGS.

BKHGVTKNG\P\GMRR\NZ"F?
\FKFVTKNG\[NJTKPG\KKQ

CIRGKG\P\PIG\GPCXTKOP[PTG\K-
KO[NFRIG\CSEZDGEN[N10%-

15%,CTKYZCZ[\G\F[KGGY.FXKCGZ
FIZEKPDNFMKGOFCRFZCFPCTCZ
NKKRG\BKMG\GYKKP\F\TRKKRG\CIRG-
KG\FKKQ.K[F\V\IG\P[PTG\K\
C\IGOHFFPXGKCTNKKFP\PE\
GEZPJK\GNMQFF[YTFP[\NP\.

MPG\PKE,FYJRGRKKO[CICGZFRJVNG
NHGJG\GFINKJGNYZGBB\FTHNSEZ."HG
CMNNNBTH"=F\GGMIGCJGQHGBGNGDKPNGPE=
"FKBZYEGPFNF..."XGG\FYZKBJKCFP[GNC
CP[ZEVZSGPK\FKFEGGYBPZGXF.BO
PECZKOTNKLSKPQ[B\FYKKO,GM[PEGCZ
CVZGKYJPDGZKOCGFHPQP[IYNZT\O
\FGEFMHGKMGNFZYNEIGU.CHPRGFKFGKMGI
EGPFTNYPVKKQ[RTZLNXKCGZFMNNKCPZMHG
TPEBZRCGQ[YZBGNG[VQ.FXKCGZKXBNHTGY
B\HTY\FBZRCFPG[VNGJTQMKFICZF
P[GGY\KIETOFJTG\F"DSF"CGZG\.
FRKPGYFKF[FJTG\FPG[Z[\CKQBZRC
N[VQPBV[Z\[KPG[C\PGRFFNBRMGRF.
BCNFNYIRNPE.BOF[DKBG\PBNXG\NECZ
TNFVZSGP\BGNKFJTGKG\[BRIRGVGD[KO
MCZNBRT[GPP["CJTG\"?NBF\MGGRG
NTZCB\FTHC\FKKFGBN\KYIGB\FZPH
FPB[KOCZXKRG\.F[GZFF\I\GRFFKB
FYZKBJKCFPGXNI,[DOBOFKFPK[VYVY
TET\FCBKRJNKDRXKF[NFXZMQ[KXNKI
NZE\NTGPYG,FZK[TXOF\FGEFSCKCG
PTRKYFXN"[GEBKNKGXZKG.

BGNKHGFSKCF[MB[ZCKY[IKKOHYQ,
FYCNQFGG\KYCTNYZEKJT[KKF[N30[RF,
[TGPEPBIGZK20%PPCRKFTKZCK\ZNVZSO

B\VZGKYJFYGJD’KOCCK\ZCIZEGGYB
CVZSGPK\.TEMF,MPTJNBVZSO,MKGQ[TCE
TOEKZG\P[\MRKO.M[FINKJNXB\NVZGKYJ
NXKCGZFZICFTEKUB\FP[ZEFYJQ
GFVIG\PGMZ.VZSGPK\FGBBPROP[ZE
G\KYCQ16[RFBCNF\PYETEMFCNYGIG\
PYGPKKOGVIG\CPEKG\FDEGNG\."CSKT\B
E[PKBBRIRGP\ZICKOGRYGGF[HFKFKFSKPQ
NFP[L"=BGPZNRGIHYKGKEZPRFNVZSGPK\.
NECZKG,IKKOHYQCIQP[ZEKODEGNKOKG\Z
BCNFGBCIZC\GXZ\[NFO,[MRZBFEKCZF
CTETXPF.

GMKGQ[FTHTNZB[VKR\RG,B"BCNKNKKIE
NFPYGO[NMCGE."IV[RGCZB[GCZB[GRF
[\FKFIE[RG\P\GCN\CYX\FGPGZ.TNG
FZCFZTKGRG\[MGNORTGSCKCFKXKBF
PF[DZFBCNFTHTN\FNRYGE\FDPZGRCIZF
CZGCYGNG\"=PSCKZIHYKGKEZ="FKGOCZGZ
[C[CKNNPMGZCK\BKQXGZLNF[\P[EGGYB
C\PGR\CK\.DOTHKMGNFNPMGZ...FPSZMBQ
FGB[NF\ZICG\.RK\QCPIKZFEKZFFYKKP\
NYCN\PGZFDEGNFCFZCF.YGFI[KCFFKF
SCKC[KRGKFPSDZ\FSJREZJK\GFKXKBF
PFYGVSBGPFYKCGTFZDKN.ZGCFCRKCZYKO
GFKZG[NPKOZDKNKONDGZCEKZ\BZCTFIEZ-
KO[PIKZFNPTNFPPKNKGQ[YN.BOFOZY

KT[GB\FSGGKW’FOKGMNGNFDKTNYGJD’
PPGXTCQ3YGPG\CPIKZEGPF.HFGYPVKKQ
NBR[KOPF[GZFNBNG[XVGUNFOCTZKO
FDEGNG\GPTGRKKRKONFK[BZCZP\PIKF
RBG\F".

ZGCFBR[KOBFCGGDOBNG[FKGNFO
F[DG\TNFTHNVIG\NBR[BZGBEK[KO.
FYPVKKQKZGWCTK\GRG\PSVZ[CGTG\.PCI-
KR\VZSGPK\FXNI\G\KPEECBGZMG.MMN
[KFKFYXZKG\ZML\HMFFTHNJVKIG\IPG\
KG\ZTNYKEGOFPMKZG\[T[\F.CVZSGPK\
TZGMKONMN\ZIK[."BOI"GFVZGKYJNB
KZGWCPFKZG\FREZ[\K[NRGFV\TG\BIZG\
CYRFGPGETG\FP[LPGMRG\"=PDNFGKEZ.BG
BH,ZCG\KRKBNWNFKVZEPFTH.FTH)NB(
T[\FB\[NFFTHKMGNFNNM\...

VZSGOG[KGGY/XKJGJF[CGT/
"CTGNOFDNGCBNK
PG\DTOG\YGPGRKJKQ
[N123[RFKMGN
NFKFZSC-123[RKG\"

PGM\ZYRJ,R[KBGPRM"N
ICZ\YGYFYGNFFTGNPK\

TNFPXKBG\FP[\RF

KGRKNKGGZK[ZBN
SVZKBGZFIKKO

CZM\FBZW
VNEFKKO
Z[\[GVZSN
YCGX\BSO
KVBGZF=\CGZK

YCGX\JGZREG
\BDKEPKCZY
\[NGC\K[ZBMZJ

$272,791
$129,741
$113,257
$110,091
$105,330
$95,209
$74,800
$67,907
$65,674
$59,256

/TG[KOMG\ZG\/
FPVZSPKOFYPVKKRKOG\\KFTRVKO
FPGCKNKOCTK\GRG\FIZEK\FKGPK\
GFVTO:T[Z\FPVZSPKOFPGCKNKO
NBGDGSJ
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C[CKNNPMGZCK\NBXZKLEGGYB\PGRF[NCK\.PFZTCTH?
&IHYKGKEZPRFN"VZSGPK\"TNYPVKKQFHYQGFTH&


