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/KXKZ\KG\CVZSGO1/
NTPGEC\GZ)C\RBK[VKKZKPBIGZ(

BOF\PDRJ\ONRGHNFMNKOFIE[[NVKKZK,HF
MRZBFCHMG\PDRJF\GZRGKG\[FD\FVZGYJZBRE
DPCNCKGHP\JZKG.CSGUF[CGTFBIZGQIGNYG
CSCKCG\70BNUPDRJKOC\YGGF[MCZCPGXBK
F[C\FZB[GRFK[\ZMG\GZKTRYSCKCFMKGZKO
FDGBKOGFPNIPFTNMNXNI\\[CGZ[KBKO
EPKGRKKO.NBM"MV[GJN[RG\\VKSG\GFZDNKO
)FSYZ[TZMFVKKZKCPYCKNNF[YFPTNF,MKC-

66%PFC\KOCTN\FCK\BIZBK\CPGXBK[C\TN
[JKV\MNKO!ZYC-15%PFC\KOK[ZGJXKF[NCRK
FCK\CMN[CGT(GCPKGIENBNFZKWB\FP[VIF
NYZXUSKZKO,DOBOFRGHNZKIRKCPKGIE,YJKV\K
NFEFKOGPVRYB\FKEKKO\GLMEK[PVRYKOB\TYZ\
FCK\CKGOIGV[KP[JKVF)TOVKKZKNBCJGI[FKB
\SMKO...(.BCNBKQSVY[FYPVKKQ\YUB\FRG[B
PIHK\PYGZK\CPKGIEGFGCKNPFNLKXKZ\K,M[CIZ
NF\PYE,CPYGOCPSZKOFPKKC[KO[NBKMGKG\
FRGHN,CBVYJFTHZFNHGN\[FGBPKKXZ.CJZKG
F[MKNGNYI\CTNG\TNRG[BF\GZRGKG\CCK\GNKXGZ
\IG[F[[GGFNTPGEC\GZMEKNIGG\[JKVFPSGD
BIZCRGHN,[FGBNECZKFOMPTJCZPF[NYZO
KEKKO.BONGIF\GZRGKG\[NMOTGENBPNB,KMGNF
PCIKR\ONFKG\ZYSKCFBI\[MCZFHMZRGNTKN.
PJTPKMKCGEFGZKOGGK\ZGMGNONBKPB[NBGK\ZF
TNF\TRGD.NVKFSYZ,[JKV\MNKOPPGXT\BGZM\
CPPGXT)BXN55%PFR[BNKO(15-30EYG\BCN
CPYZFERQBGNKK[PIGNFBZKLCFFZCFPTCZNML...

/KXKZ\KG\CVZSGO2/
P[IYKOBG\F)GRBNBNVHZ[GDKTNFP[IY!(

P[IYJGCFGBBPXTKCEGYNZMG[NYGIG\
RBPRKO.HGMRZBFFSKCF[C\NPFFINKJG[MNNK
FP[IY[NFYPVKKQFCBCSEZ\[GDKKECZG,CKQ
FK\Z,EZLP[IYKO.[GCPXBG\NPFGPKPEB\FMGI
NIE[GFVTONYFNFKTEFIE[.MHMGZ,YPVKKQFMGI
NFXNKIFG[YC[RF[TCZFTOYGZRVNYSGFP[KL
NTCZYJDGZKK\FPCGDZKO,YFN[GIZKFEKBJG\
GCMNN.FVTOFDKT\GZG[NFEGZFXTKZGFYPVKKQ
FIE[P[IYFKJCCDHZ\FKNEKO.FPGXZ[CPZMHG,
[KXBC[RF[TCZF,FGBKISK\IE[GC[NJTPG
FYZPNKFPKGIEGXGZ\GFYVKXK\FGBVGRFNRYGEG\
FZDK[G\CIKL[NFYJRKO[CICGZF.\NPFF[YKTF
CPFNLNBPTJM[FINKJFNNGG\BG\GCFVY\
P[IYKOP\BKPF.P’,FBIZBK\[NKGRKNKGGZCPKPE
PSVZ\NRGTNT[ZG\BNVKP[IYKO[KGXZGCPKGIE
MEKNFCJKIPNBKDEGNNMG---NO.FP[IYKO
FPG[YTKORPXBKOMCZNPTNFP[CGTKKOCZ[\G\
F[KGGYGCRYGEG\FPMKZFFVZJKG\GINGY\O
)NZGM[KO2IVKSG\PYJDGZK\[GDK(\KP[LNVIG\
TGE[CGTGIXK."[GDKSGDZPTDNTOFKNEKO"=
PSCKZFP’.PK[PXZUNYRKG\KGB\FKNEKO,KXJZL
NYI\CI[CGQB\FNIWFPSKCK[KGVTNTNKGMEK
NHMG\CP\RFFMVGNF=[GDKGP[IYNXKEG.FP\RF
NFGZKO?[T\[YJPGCJI\\GLMEKFP[IY,C\RBK
[NBK\V\GNTZCBMKNFCP[IY,PF[KIKKCBG\O
NRYG\BIZK...

/YPVKKRKOCEZLNBGGKZ/
P[N[FKGXBBIE?!

GMGNOPIMKONSRG..
I[C\O[PKXK\OB\PNIP\FD’NKO?BHHFG[NB.

C[CGT[TCZZPHRG[FXPE[CBGGKZNBKK[BZHPQZC
NCE.BIZKVZSKN)[NFRYNSGE(,[EBD[NBKFKFNBU
TYZ\CK\I[YNIHGZNBCYG\FPSGZ\KG\,GBZKBN
)VZGYJZBREDPCN(,[PKFZNYI\B\FPNGMFNVRK
[PK[FGKDRGCNGB\FM\Z,PPYSONRGPYSKPFD’NB\
F\IZG\.FTEMGQ,XRGTGMPTJRICBBNFPMGRF,FDKT
PP[ZEBVKYKO.CKR\KKOHFP\MGGQNFK[BZMLTNB[
RPGMF,[NB\\SKSB\FPTZMF,CBGVQPMGCSGRYKMVK
[\KBZRGPNM\IKNF.DOFVTOTG[KOFP\IZKOPBPXKO
NFGMKI[FONBXXGZYMYGRJZFNP\IZKO,BNBV[GJ
PHMKZKOB\YKGPG[NFPGXZFGG\KY.BHBKVFCBP\
FS\\ZFD’NTETM[KG?CBVKYKOPSCKZKO[NPZG\
[FDGEN[NG)[DOPFGGFB\YNUFPKYGIFPRXIPGN
FBIZKO(PBV[ZNGNFK[BZRICBBNFPEU,FGBMCZ
RPXBTNKGPSVZ[CGTG\."FD’NKOYKKPKONBPTJHPQ
GBVKNGVGZSPGNVRK[RFG[R\KKO"=FOPHMKZKO="
FIKEG[FGBCDZSFFYGPVYJK\[NG[BKQMEGDP\F
GCZKMGHFIGPZFISMGRK,GTNMLFVGYGSTM[KG".

FBSJZJDKFFPMGCS\FKBNFP\KQ
NRKYGKF[JIPYPVKKRKOMEKNFXKTB\
FC[GZF[NFONRKYKGQFCDEKO."BRIRG
NBRMRSKONPNIPG\GNMQRPXBKOCT-
PE\FP\RFTE[BNG\S\KKPRF"=
PEDK[KGSKYNJFBIZBKTNFPDHZ
FIZEKCSRG.NECZKG,TEKKQNBRBPZFMN
GK[NFOCPFNRVRU.FD’N[NSRG,[MCZ
YKKONPTNFPIGE[,PZGMHPBEGFGB
FKIKEKFPGVKTCVGZPJ[NNKJZBIE.
TEMFFKGNSRGD’NKOZYCPFEGZG\
DEGNG\[N2G-4NKJZ.CRGSUFGBPMKN
CKG=MGI[NBRHKPKOPSKZKM\PKOGTGE
SDGNG\[TGEKEGCZCFQCYPVKKQ.MZDT
FYPVKKQP\PFPFPTGESKCFJMRK\
FY[GZFNVKHGZFPGXZ.FVZKSFTEKKQPBE
INYK\GPP\KRKONMRKS\FD’NNMNZ[\G\F[KGGY.M[MN
FTMCG\KFKGPBIGZKFO,PCJKIKGSKYNJ,[SRG\TNF
NBGGKZ,HFKYZFNECZKGPP[CIGE[FYZGC!

800BNU[YNTCGZEPKIRGMF
&PRFN\F[KGGY[NIJKC\FIJKVKOCBSO
TNPCXTIRGMFPKGIENXKCGZFIZEK&

BIZKPCXTFFRIG\FDEGN[NBSO,[IN[
TNZGCFYJDGZKG\,PP[KMFFICZFNFGMKIMK
FKBRG\R\NXKCGZFIZEKFZCFKG\Z.FPCXT
FZB[GQ,[VTNCMNZ[\G\F[KGGY,VRFNMN
FPDHZKO.CPCXTFIE[K[TNKK\PEZDFTOVRKF
PPGYE\NXKCGZFIZEK.BSOP\MGGR\NFP\KY
NKNEKOB\FIRGMFTOFIJKVKOFBFGCKOTNKFO
GPBV[Z\NYCNTNMNIJKUNBVIG\PIPK[KO

[YNKO.BHRMGQ[FPCXTPIKKCZMK[F[N
PYSKPGOIJKVKOGNBMGNOKTPEGC\IZG\BCN
[KPGNCNBPKZFGNF[YTF[PBIGZKFPFNL,
[NECZKYZQHGVRKY,PRFN\[KGGY[NIJKC\
FIJKVKO,PDKTFNFKYU[NM-800BNU[YN.
BSORTZMFNPCXTYZGCNIGE[KKO,CPFNMO
EBDF[CMNBIEPFPVTNKOFPKKXZKOB\
FIJKVKOKJCKTGB\FYGETNFBZKHG\,YJRG\
MDEGNG\,MEK[KDKTGCPGTENRYGEG\FPMKZF.
FKBFYX\FNVZGKYJSMGORMCE[NTE8000
[YNKONKGOTCGZEPKFIRGMF.CP[L14KGO
)PK"ECMSNKGTEE’CJC\,NBMGNNMPGCQ[K[K
[C\(FKB\INYBZCTFSNKO[NEPKIRGMFMN

KGO.PK[KYNKEKG\ZYGEKOCPGYEFJNVGRKKDEKN
B\SKMGKKGNHMG\.RK\QNFYNKEMNKGO40YGEKO
M[ICKNFPYSKPBNK\PDKTFN-2000[YNNBEO
BIE."ZXKRGNVRYB\FYFNFIZEKCX’GVZPSGD
BIZ"=PSCKZFYZQHGVRKY="PCIKR\RGDOBOK[
NVTKNG\FHGTZLPGSUPCIKRFPMKZ\K\,CZB[
GCZB[GRFFKBRGTEFNFTRKYIGGKFNXZMRKO
P\GLFZCFZXGQN[PIB\FP[VIG\FCZGMG\.
FVTKNG\FPSIZK\P\DPE\PCIKR\RGPGN

FVTKNG\F\EPK\K\GNMQF\INRGB\FPCXT
PGYEOMEKNBV[ZNKNEKONYRG\PMSVKFHMKKF
P\RG\NIRGMF".

FBORVDG[B\BSOCVTKNG\FP[LPINY\
NP[NEPKVGZKONKNEKO?

BKRRKPSDKZFB\FVTKNG\FT\KEK\FP\GM-
RR\.BRKKMGNFZYNGPZ,[NBSOK[MGGRFNFKG\
RGMI\CVTKNGKG\KKTGEKG\FPBV[ZG\TZLPGSU
[NIKCGZNPSGZ\.

VZSGOG[KGGY

YZKBJKCP\DNDN

CTYCG\
FVGNJZKKNZ
PFPDNDNKOCIGCOFJKHZKOFBIZGRKO
[PXKVKOB\FTK\GRKOGF[NJKO?PKHG
P[BK\FTRYFP\T\E\NRIG\BXNRGGPF
C[GZ\FNXKCGZ?MPG\PKEFVLFPEGZ
M\GC\NCGI[KOCZPHKFYPVKKRKOGF\CY[
NFMZKTCRKEGQ.CPYZFERQRINYGFSYZRKO
N[RKKO.BNG[CTZNFONET\B\F\ZDGO
FPT[K[N"PIMKONVGNJZKKNZ"PCIKR\
PGXZBGVTKNG\[JIBIZ\GBNG[F\PYEG
CPVZSO[PBIGZK.PF[FJZKEBG\OCTKYZ

PKFP[ZEFYZKBJKCK,[FXNKINKXGZ
F\TRKKRG\SCKCFYPVKKQ[CEZL=\Z\K
P[PT.PS\CZ[FVTO\BNXGNFP\KQ
N\[GCG\FNNGYX\KG\ZPFZDKN.FP[ZE
GFNYGI[PBIGZKP\MGGRKONDNDNBG\GTO
FVGNJZKKNZFMCEFNVIG\[CGTGIXK.
YNI\FRKIG[KO\KP[LTESGUF[CGT
FRGMIKGBGNKKG\Z.FJKHZKOKP[KMGNFXKY
PFTK\GRKOGPNGIG\FPGETG\GZYBHKTNG
F\[GCG\FPV\KTG\NBGGKZ.RBPRKONPYG-

ZG\[NRG,RGMNZYNGPZ[NBPEGCZMVK
[RZBFCYPVKKQPSIZKBGPMKZ\K[KCKB
BNKRGYGNYXKFIE[FGBVKNGNBCICZF
PSIZK\[KGXB\N[GYTOC[GZFIE[F.
FYPVKKQFBKRJZBYJKCKK[\UB\FXKCGZ
CP[KP\[JIRTNFCBGVQGCSDRGQ[NB
R\YN\OCGTEMF.FGBKKP[LTEBIZKIRGMF
CFVYFDKPKYK\,[CFINJZBGKFNIKYGK.
FBOPEGCZCVGNJZKKNZEPKGRK\BGBPK\K\?
K[DCGNNSGEG\[BRIRGKMGNKONDNDN...

/XKJGJF[CGT/
"CTCZP[ZEK
FVZSGOFKG\GPMKO
CPVZSPKOCZPG\
FZCFKG\ZZICG\"

RKNKXGZ,PRM"NK\ICZ\
FSNJKOXCZPYCGX\BSO

GKG"ZBKDGEFPVZSPKO
PXCKTFTN[KRGKKOC[JI

YGNFRC=CMNPYGOCMNHPQMGNO[G\KO...
BSO=YJ[GV=BPB[NKBGPZ\[FKBPMKZFBG\KFMKJGC

VNEFKKO=SVZKO=MNNK-
VVSKMAX=\GXKBPMNZDTB\FPYS
SVZKBGZFIKKO=P[\NONIHGZNNKPGEKO!

FZBN=YZRG\VRSKF=MGNOBK\RG
GHNKQBNGGZF-PIHKZB\FIKKONTGZ

BVYJ=BKZGTKSKGOFYKW\[S"JCDCT\F\IPG[\
ZVBNFNVZKQ=BRXKYNGVEKFNCK\K[ZBN

EMI=CGRKOTNEKZFNKNEM[K\I\Q?MQHFBV[ZK

$74,419
$70,791
$65,308
$57,674
$56,033
$51,721
$51,163
$47,161
$44,609
$43,164

/TG[KOMG\ZG\/
FPVZSPKOFYPVKKRKOG\\KFTRVKOFPGCKNKOCTK\GRG\FIZEK\FKGPK\
GFVTO:T[Z\FYPVKKRKO
FPGCKNKONBGDGSJ
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