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PMG\ZG\MRSF[KGGYF[R\KFIZEK

FFHEPRGKG\F[KGGYKG\FMKDEGNG\RPXBG\C[GY
FIZEK!
HFNBSGE[FXKCGZFIZEKFGBFXKCGZFMKXGPICTGNO
GFMKVIG\PG[YTPCIKR\FP[GGYKO.BCNTEKKQMN
FSJJKSJKYG\GPIYZKF[GYNBFXNKIGNFVGLB\FP[GGBF
FPGHZFGNFYXG\NPDHZFEKRBPKFHF,[BKQBIGZTNDKEGNG,
\YXKCKVZSGOFGNPKO,[KPXGB\MGIFYRKKFFBPK\K[NG.
FFVSE,MPG[FCKQYFNFVZSGPBKO,FP[GGYKOPZB[K
FICZG\CPEKRF)MGNNSPRM"NCHYZQDGZBGQ,ZB[BDUF[KGGY
[NBNTNTPK\NCRKGSPRM"N[KGGYSNYGOTEKMFQ([F\MRSG
CKGO[NK[K[TCZNNPGEB\"FTGUFPGHZFHF"[[PGXZMQ
IZEK,MGNG[NFO."MRSF[KGGYF[R\KNPDHZFIZEKFXGPI"
CISG\FPK"N)FPZMHFK[ZBNKNRKFGN(RKSFM\PKENJNJNB\
FPTZM\F[KGGYK\FTKGGZ\NFHEPRG\FVHFTXGPFFRPXB\
\I\BVFGTEKKQZYVSKYPPRFPRGXNMPG[XZKL.NTGCEF
[MKGOBKQSVYCML[MNSPRM"NGPRFN[KGGYFPIV[PRGT
XPKIFN-10-12F[RKOFYZGCG\IKKCN[OMLB\FXKCGZ
FIZEK.

PRFNKPMGRKFPIYZFDEGNKODKBGYZJGDZVKF)25[RG\RKSKGQ
GVK\GIPGENKOPIYZKKOINGXKOCYRFPKEFCKRNBGPK(GRKNSQ
K[ZBN)FVGTN\CBPXTG\R\GRKOTEMRKKOFRBSVKOPXZMRKO
FBGSVKO\NG[KYRKF(FGMKIGCBGVQTGCE\KNBQPGTEG\VRK
FPDHZGCBNGPGYEKOFHKZFVRGKFNVTKNG\.FPSZFKF:MEK
N[GGYNPDHZFIZEK,I[GC[\ECZBNKGCDGCFFTKRKKO,CNK
F\R[BG\GCTKYZCPSZKO[P\BKPKONG.I[GCNBVIG\
[\FKFY[GCNXZMKG.PV\IFMRKSFFGBF\BP\FSCKCF
FPMKZ\K\,FPGXZKO,FBZKHG\GDOFPSZKO[TNKFONEZK[G\
FIE[G\.NMQ,BIEFB\DZKOFPGZMCKO[NBR[KFVZSGO
FIZEKKOFGBNKKXZB\FD[ZFIKGRKCKQTGNOFTSYKONTGNO
FE\KGNKXGZF\BPFCKQFNYGIG\NEZK[G\F[GY.NBP\ICZKO
NEZK[G\FE\KG\?BKRMOPSGDNKONKK[ZYGTOFZXGRG\
FKKIGEKKO?ICNTNFHPQGFMSU[NMO.GBN\EBDG,PK[FGIMO
KG\ZGXGEYVIG\K\VGSPYGPMOGKDHGZB\MNFYGVGQNTXPG.

PRMNK\FPK"NFDC’VRKRF[RFCECZFTNFVZEGMSFDEGN
[NPDHZFPFGGFM-10%PFBGMNGSKKFCK[ZBN,[FI"MKO[NG
PFGGKO13%PFMRS\GTEKKQNBF\DNFT"KBR[KF[KGGY
GFPMKZG\."ZGCFICZG\TEKKQNBPXBGEZLNPP[B\
FVGJRXKBN[NFXKCGZFIZEKGNBF[YKTGCMLPSVKYI[KCF"
=FCFKZF.TX\F:"I[GC[MGNOKNPEGB\FXZMKO[K[NSVY
NPDHZFPBGVKKQCBGMNGSKFXTKZFMEKNPP[B\FVGJRXKBN
FXZMRKFDEGN".

PKPVIEPD’N?
CGNJGQVGJRXKBNFIKFF[CGTB\
FYZKBJKCFZEGOCYPVKKQKZYZYPZTRQ
[FINCZPHKOTNRKSGKIEVTPK[NB
KIHKZBG\RGC[GOVRKONPXCFYGEO
GCYNI\RKIG[KOTZF[CZGCFNBFDKTF
TEPMGR\FMCKSF.CTYCG\FJKHZKO
FKZGYKOVKHZRGCPEGZZPHKOEYKO,
[YGZBKONBKZGYKOFXNKIGBGNKNVTRI.
F[CGTFG\ZNVZSGO[PEGCZCF[Y\D’N

MCKSF[NFRYNSGEPYCGX\VZGYJZBRE
DPCNFBPGZN[RG\SEZKMCKSF.HFBGNK
NBFRGHNFZB[GQFPRSFNFINKUB\
FBCYFBCNHFGNNBSVYFYPVKKQ
FZB[GQFPCKBB\FC[GZFNXKCGZTO
RKIGI[NCKJIGQTXPKZCFR[TQTNFYG
[N"ZY\RSG",CKQFK\ZC[NHMKK\G
MPGXZF[RF[N2008CYJDGZKK\
EJZDRJKOGIGPZKRKYGK..

FPGXZ,VZKVK\GI[NPTCEG\FRYN
CDZPRKFPGXDMPGXZPRXI[BUBIENB
KGMNNTPGEPGNFRKIGI[NG,FBKMG\[NG

[PDKTFTENTGPYSKCFCEGFKSGEKG\
[NGCFSZ\M\PKO.NBFXNIRGNKKXZ
F[GGB\PIKZKOCKRGNCKQFBCYG\FBI-
ZG\BCNMXKCGZIGCCIKEG[KOMVK[FGXD
CMRSFBIZGQ,[PRSFPG\DKODOCNKY[Z
NPIKZOTOZBKKFIMPFNJGGIBZGL,K[
SKMGK[BVKNGFSYZRG\\DZGONBR[KO
NXB\PFYKCTGQFP[PKOGNFINKUB\
FBCYFFPSGZ\K\[NKGG\FBG\RGTGE
PKPKFSC\G\CVJRJPSGDBIZ.DN[GNPQ
PRFNF[KGGY[NVZSKNSCGZ[PEGCZ
CPGXZISMGRKGNGC[NFXGZLNYRG\PSKZ
M\PKOKYZ.FM\OFKIKE[KMGNNFZ\KT
PXJZVKOIE[KOFGBFVZ\FBPGRKO
NBCYF[[Z\FBG\RGCRBPRG\PEGZ
NEGZ.C[CKNHFK[D’N[X’KYX’BYKSKKT
CFSZ\FM\O.FKK\FBCYF?!

VZSGOG[KGGY/XKJGJF[CGT/
"K[NPVG\B\FXZMKO[NFXKCGZ
FIZEK.NF[YKTCVZJKOFYJRKO
[K\BKPGNZD[G\KG"
TPK\NCRKZB[BDUF[KGGY[NBNTNC\GCRFP\CY[\

\RGCF
YCGX\[JZBGS

BNYJZFPGXZKXZKMF
Z[\[GVZSN
YGV"IPBGIE\

CRYPZMR\KNEKSYGRJ
CZM\FBZW

KGRKCZSNPGJGZS
EMI THZCKJGINP[MR\BG\

P&G VZGYJZ= & DPCN

$207,977
$102,660
$98,266
$90,910
$82,046
$69,589
$65,757
$52,558
$51,260
$49,535

/TG[KOMG\ZG\/
FPVZSPKOFYPVKKRKOG\\KFTRVKO
FPGCKNKOCTK\GRG\FIZEK\FKGPK\
GFVTO:T[Z\FPVZSPKOFPGCKNKONBGYJGCZ
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BCKEDRKPRM"NDKBGYZJGDZVKF:
F[GYFIZEKPFGGFT\GE\DKEGNNMNP[GGY
FFGXBFNP[YCK\PPGXT,1919[YN,
FKBVGJRXKBNDEGNNZ[\G\FPHGQ

"FPDHZFIZEKFGB[GYP\TXOFPFGGFT\GE\DKEGNNMN
P[GGY.C[GYFK[ZBNKCGF\IZG\TNVNIKF[GYBEKZF
YKKOPDHZ[BVKNGBVSYXFGNBPGXF.BV[ZNMCG[BG\G
NBJNBJGK[NBQNFDKT"=HFFKFFPSZFIG\L[NBCKEDRK
PRM"NDKBGYZJGDZVKFCMRSF[KGGY.EDRKFXKDR\GRKOTN
DGENFBGMNGSKKFFIZEK\GFXVKNDKEGNF.NECZKG,NBRK\Q
NF\TNOPFXKCGZFPFGGFM-10%PFBGMNGSKKF,GPGRF
MKGO,NECZKEDRK,715,834BK[)131,346P[YKCK\(.FXVK
FGB[C-2022\GMVNFBGMNGSKFFIZEK\.YXCFTNKKF
CPSVZFHGDG\FRK[BKO,PNPETNVGJRXKBNYRKK\FEKZG\.
EDRKFXKTNP[GGYKONYI\CI[CGQ[M[NK[PFIZEKO
PVGHZKOCMNPYGOCZICKFPJZGVGNKQGNBZYCC"C,
KZG[NKOG[BZFVZGKYJKO.R\GQI[GC[FHMKZPECZTN
FGXBFIGE[K\PPGXT\TNPGXZKPHGQ,[FKRFDCGFFKISK\
NP[YCK\IZEKGTGPE\TN1919[YN.NPZG\[SLFFGXBF
F[R\K\TNPHGQ[NFPDHZFIZEKFGBM-3PKNKBZE[YN
P\GL45.3[NMNNFBGMNGSKKFFKFGEK\)M-6.7%(,FPSVZ
FYGCTFGB[NFFGXBFFIGE[K\FDCGFF.PV\KTNDNG\[-

55%PP[YKFCK\FIZEKOPYVKEKOTNYRKK\PGXZKCZKBG\
GJCT,P\GMO15%PYVKEKOPBE,[M-35%PP[YKFCK\
YGRKOPGXZKVZKPKGOMPG:SGDKC[ZKO,EDKOBGDCKRG\
PKGIEG\.PSVZFZMCKOCXKCGZFIZEK,54,548,PFGGFM-

3%PMNNXKFZMCMB[ZZGCFXKCGZPTEKUZMCKOCRK
[R\KKOGPIHKYBG\OCKQ2-4[RKO.PCKQFPG\DKO,PBHEF
FKBFPMGRK\FPGTEV\)17.2%,BIZKFJGKGJF)13.6%(
GPKXGCK[K)6.9%(.KGREBK[PEZD\PYGO[RKCPMKZG\PFGGF
ZY3.2%GCFINJXZKMFNI[CXTEKF.PCIKR\[GY
FSNGNBZKK[CPPGXT2.9PRGKKONP[YCK\MB[ZFICZF
FPGCKNFFKBSNYGOTO45.5%PFPRGKKO,BIZKFBGZRD’
)40%(,VNVGQ)30.3%(GPKZS)16.1%(.BCKEDRKFXKT
NP[GGYFK[ZBNKNNPGEFKJCB\TGNOFZDK[GKG\[N
FXZMQFIZEKMEKNFTRKYNGIGGK\YRKF[\RXNB\FFHEPRG\
F[KGGYK\.FR\GQFVKYRJKCKG\ZEKCZTNVIG\IZEKO
FSGCNKOPMBCKZB[.BCNBKQSVY[FOTNGNKONFVGL
NMBCZB[[NPP[TCGZPK[KP[KLNF\TNOPFO.

ZQEG\QPRM"NRKNSQK[ZBN:
"FXZMQFIZEKPDKTNYRKG\10%
KG\ZVTPKOPFMNNKGPTRKYKG\Z
FHEPRGKG\NKXZRKOGNP[GGYKO"
FBGMNGSKKFFIZEK\YGNJ\KG\Z
PGXZKOIE[RKKO

FPK\GQNBF[VKTTNFGXBG\FPDHZFIZEK.FGXB\GTN
PGXZKXZKMFBUDENFCPFNLF[RFFBIZGRF,11.4%NTGP\

7.9%)CMNNKYJRFFFGXBFP-9.2%N-3.1%CNCE(.HGFKK\F
FC[GZFFVG\I\[NZQEG\QPRM"NRKNSQK[ZBN.FC[GZG\
FBIZG\FKGPV\KTG\PCIKR\FP[GGYKO.FPDHZF\DNF
CR\GRKOMYGNJKG\ZPGXZKOIE[RKKOPB[ZFMNNKCTKYZ
C\IGOFNBPHGQ)7%PSNFPGXZKO[FG[YGC[RFFBIZGRF
NTGP\5%CMNNK(GPGXKBKG\ZTNPG\DKOVZJKKO=17.4%
NTGP\9.3%CMNNK)NEGDPF:VKXG\YVGBG\YZGCN-16%
NTGP\ZY1.7%CMNNK(.FXKCGZFIZEKPGXKBVIG\PFMNNK
M-110[YNCPPGXTCSNNTGP\M-136[YN,M[FFGXBF
FMSVK\FPPGXT\NP[VIFTGPE\TNM-15BNU[YNC[RF
NTGP\16.5BNUCMNNKBCNFGBFGNLNYRKG\C-10%KG\Z
VTPKO)M-15VTPKOC[RFMN2.7KPKONTGP\M-12VTPKO
C[RFMN3KPKO(GNMQPTRKY10%KG\ZFHEPRGKG\NKXZRKO
GNP[GGYKO.PYGOFI[KVFFMKDEGNFGBCPKRKPZYJKO
FVZJKKOCBGVQNBVZGVGZXKGRBNK,23%NTGP\ZY9.3%
CMNNK,MB[ZCPYGOFZB[GQPEGZD\"K[")36%(.\PFKN
FXZKMFPG[VTPZKCGKRV[G\GKNEKO:PGXZKON\KRGYG\
GNKNEKO)CTKYZIK\GNKO,INC,NIOG\INKVKINCBO(,
BZKHG\DEGNG\GIKSMGQGMQED[TNCK[GNGBVKKFCCK\.EG\Q
FCFKZMKPEGCZCBGMNGSKFPGJ\PIKZTOVGJRXKBNBEKZ
[T[Z\FKXZRKOFPGCKNKONBFXNKIGNFDKTBNKG.CMNNKFO
PPP[KOKG\ZP-50%PF[GYGCIZEKFONBPPXKOB\FMSU
FDEGN[YKKO.NECZKG,PK[K[MKNN[GGYNFOCPIKZKOHGNKO
CPYGPG\FI[KVFFDEGNKOTORMGRG\NF\KKISG\NPGXZKO
IE[KOKGMNNPXG\B\F[GYFDEGNGFPVGSVS.


