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YPVKKQFIKSMGQ[N
P[ZEF\[\KG\KISGL
CVZSGPKONIZEKO

CTCZFCBRGR\GRKOIG\MKO
TNFINYFKISKFEN[P[BKZF
NVPN[M\FVZSGOFPP[N\K\
FPKKXD\B\P[EKFPP[NF
TCGZFIZEKO)"IZOFVZSGO
[NP[ZEKFPP[NFTNFXKCGZ
FIZEK"B’[CJ\[S"J(.
YPVKKRKOP[PTG\KKO[NVKYGE
FTGZU,Z[G\FPKO,P[JZ\
K[ZBNPGVKTKOZYCBPXTK
\Y[GZ\MNNKKOGPENDKOTN
FIZEKO.C-2008NP[NFDKT
FVTZFCN\KR\VSPGNVZSGP-
KOFMNNKONNPTNFPVK
T[ZF!!EGDPFZTFIE[F
[R\YNRGCFF[CGTFKB
PYPVKKQP[ZEF\[\KG\
[KG[YFKGOCTNG\MGNN\[N
3PKNKGQ[YN.CBGVQBKZGRK
PEGCZCYPVKKQIKSMGQCI[PN
[\GLMEKRKSKGRG\KGNZ\GOB\
FXKCGZFK[ZBNKNF\KKTNG\
BRZDJK\IGSLB\FPSZPXKCGZ
DEGN[P[VIG\KGFCZGMG\KMG-
NG\NFVKY\GTN\ZCFPFPKET.
C\Y[GZ\FBNYJZGRK\GFP[G-
EZ\KGVKTGJKVKONISMGQXZ-
KM\BRZDKFFCK\K\GCTK\GRG\
FIZEK\BVSBHMGZKO.VRKRG
NNVPMEKNYCNFSCZPRKIB\
FET\NPEKRKG\FF\TNPG\
FCGJF.PRFNNVPR\QPBKZ,
[CHPRGFSMKO[BMQZY5%
PFVZSGPKOCMNNKRPXBKO
CIZEK,[GFFCKPKOBNGCIG"N
GCPYGPGFGVRKRGNBI\FTGC-
EG\[FSCKZFIEGINYMK
PEGCZCYPVKKQTK\GRG\CNCE,
"FYPVKKQXRGTPBEGPKRKPNKS-
JKGBKQCGIKEG[KOPKGIEKO"=
RKS\FNPHTZB\FFIPXF.
NECZKF,FGBDONBCRGKC[VF
P\BKPFNIZEKO.

GCM"H,NBPDKTNXKCGZ
FIZEKNYCNB\FPKETCBGVQ
K[KZ?

PEGCZCXKCGZ[PPKNBPGZ-
DNCBGZIIKKOISMGRKGCRGSU
FJKVKO[KGVKTGFKROPGMZKO
GNBPIE[KOCPKGIE.

NSKMGOFKBPHMKZFNRG
[BRIRGNBNCE.DOFXKCGZ
FTZCKPYGVIMBQ.KXB\O
PTGEEKO?

F\TGZZG\[KGGYK\CPDZ[C\KFIGNKO

FMGRGNVZSGPKOFNCRKO
&CKF"IBKMKNGCCGIQF\Y[ZG\TOP[ZEVZSGOIZEK,CK\IGNKORGSUCBHGZFPZMH
PXGKC\FNKMKCIKZFBIZGRKO[NP[ZEVZSGOGCPTKKRKFK[GTFP\MRRKO
B\FYPVKKQFCB.FBOK[SKCFPKGIE\NF\TGZZG\?&

C\KFIGNKOFODGUPKGIXQ
GPEGCZZ[NBNGYISKMGQ
VZSGPKPKG\Z.BCNTEKKQNB
MGNOPGXBKONRMGQNCXTVRKKF
K[KZFNPDHZKOSVXKVKKO.CZGC
FPYZKOFOKS\VYGCKEKTF
ZGJKRK\,DOBOBKRFPG\BP\
NYGEKOGN[VFFPKGIEKO[N
FBGMNGSKKFC\YGGF[CEZLHG
FYFNMCZKKI[UBNKFOGBN
[ZG\KFOFPKGIEKO.INY
PFPSZKOMRZBFP\VSVSKO,
PF[PCKBC[RKOFBIZGRG\
NI[KCFPIGE[\.C[CGTG\
FBIZGRKOF\GGETFPEGZ
NDK[G[KOZB[GRKOPXECKF"I
BKMKNGCNVZSGPKO[KGVRGRYG-
E\K\BNFPDHZBGPEGKYKG\Z
FKGNE\FIZEK\CBPXTG\
P[ZEVZSGOIZEK.FKEKTF
FZB[GRF[VGZSPFCKGOIP-
K[K,PGDEZ\T"KEGCZ\FPZMH
FZVGBK\"BFDC’BCKCF[PZ
M"VZSGORKSKGRK",[K\MQGKFG-
GFSRGRK\NDNVZSGPKORYGE\K
KKTGEKNPDHZ.C[KIFTKPRG
PYEK[FFDC’[PZHPQMEK
NFHKOB\PF[RZBFM\VRK\
BSJZJDK\[NFPZMHFZVGBK
NKSNYZB\VRKFPPGYE\NYFN
FIZEK.NECZKF,FVRKFFZB[G-
RK\NP[ZEVZSGOIZEKCBFTN
ZYT[KZG\KOGFJCG\[K[NFO
NFXKTNKGNEG\[NBFDKTGTE
MFNBGHRKFYFNFIZEK."PBH
GPTGNOVZSPRGPGETG\RYGE\-
KG\CTK\GRG\FE\K\GFKKRGTO
FVRKONXKCGZFIZEK.BKQVFMN

[KRGKPFG\K"=PCFKZFDC’
[PZ.CPYCKNFKBPGEF
[F[KRGKFBPK\K[MQINFGB
CCIKR\DK[FIE[FNVRKF
NXKCGZFIZEK,[\FKFCPYGO
K[KZG\NTK\GRKOEZLP[ZE
VZSGO[PDKTP\GLFPDHZ.
"BRIRGMZDTCCIKR\FBV[ZG-
KG\NTCGEFRMGRFTOFPDHZ
FIZEKMGNNCBPXTG\P[ZE
VZSGOIZEK.RTHZRG\PKE
CBR[KOP\GLFXKCGZGBKQ
SVY[MEKNKIXQBGNVZSO
NXKCGZFIZEKK[NFMKZBG\G
GB\FRKGBRSKOFPKGIEKONG"=
PSMP\[PZ.

DGZOCMKZCBIEPC\K
FIGNKOPR\INRGB\FSKCF
FPZMHK\NET\GNF\TRKKRG\
C\KIGNKOCPDHZ."CKPK
P[CZMNMNKMB[ZF[GYZGGK
K[RKSKGRG\NVRG\NPYGPG\
IE[KO.PCIKR\C\KFIGNKO,
MNNKEF[GGFFZCFMSUGNMQ
FXKCGZFIZEKFGBYFNKTE
PBEBJZYJKCK"=FGBPSCKZ.
\KBGZKG\RGSVG\[[PTRGY[G-
ZG\NF\T[\G\C\KIGNKO
MNNKKO.BOTEMFFOF\KKISG
NXKCGZFVGYEBG\OCYCKTG\
MBNXKCGZFPGRICMKSO,V\B-
GOM[INFHNKDFBNPZMHKO
IZEKO,FOFCKRG[XZKLNTPGN
Y[FMEKN[PZB\FYKKO.BO
FXKCGZKZDK[[P\TRKKRKO
CMSVGGNBCXZMKGFPFNLNB
KXNKI.

BKMKNGCNBFKIKE[[GPZ

TNTPKPG\G.CK\IGNKOBIZ
FVGRFPNM\IKNFNBGMNGSKF
FIZEK\PXGKCKPKOBNG
CPFNMKOBIZGRKONCIKZ\
P[ZEFVZSGO,[KNGGFBG\G
CVTGNG\[KGGYKG\T\KEKG\.
C[NZDK[G\FRG[BFCJIRG
NRXGZB\PYNE\RGTENVZSGO
SGVK[NFP[ZEFRCIZ.PTRKKQ
NXKKQMKZGCP[ZEKFVZSGO
FIZEKKOT[GPBPXKONHMG\
C\YXKC.MNNYGIFGB\GSV\
MGINP[ZEGNMQDO\YXKCKO
XRGTKOFOMZNFS\TZG\TZF.
C[CGTFBIZGQFGINJTN[RK
FP[ZEKO[FXTG\KFORZBG
BVYJKCKG\PFBIZKO,[BIE
PFOPFPGCKNKOCPDHZ.
F[KYGNKORTKOMZDTSCKC
PRKTKO\YXKCKKOGCYZGC\XB
FGETFPSGEZ\TNFP[ZE
FRCIZ.PEGCZCPZMH[TEMF
FS\VYCVZSGPKORYGE\KKOTN
YGZSKOBGBKZGTKO[RT[G
CPSDZ\GGP\MGGQNFBKWB\

FPFNMKOF[KGGYKONBGZ
BSJZJDKFEKRBPK\[PVTKNF
PBIGZKFYNTKOPRFN\F[KGGY
FIE[F.FPJZF:NI[GUB\
FYFNNT[KKFGNF\V\IG\
GNFVGLNPZMHPGCKNC\IGO
FPIYZKGFJKVGNK.

FBOVRKG\PFSGDFHFKRDSG
BKM[FGCPZMHFIZEKFBPK\K
[RGNEVZGVZTCGZFXKCGZ
FIZEK?RECIQFPRFNF[KGGYK
[NPTKKRKFK[GTFNBPGJZE.
PBHFF\Y[ZG\TOPYBQ
BZKYSGQ,FPK\GDFPIGE[
GFVTKNG\FVZSGPK\GF[KGG-
YK\BKRJRSKCK\C[JIFGB
PZDK[[IXFB\FP[GMG\
FTKYZKG\[NFSJKDPG\FPGJ-
TG\MNVKFPZMH."C[NG[
F[RKOFBIZGRG\T[KRGMCZ\
EZLPZ[KPFG\GEG\NVZSGPKO
GNF[YTFC[ZG\GCPYXGTRG\
K[RFKZFBNKRGDOCYZCKGNEG\
[FKGRBPRG\\PKENPZMHKO
BIZKO"=FGBBGPZ.NECZKG,

FXKCGZFIZEKFGBXKCGZIMO
FKGETNFTZKLF[YTFBPK\K\
GYPVKKRKO[NHCRDGDPZRGNB
KTCEGTNKG.FTCGEF[NPTKKRK
FK[GTFBKRFPCGSS\TN
YPVKKQBIEGNMQKXZFNET\G
B\F[KRGK.PK[KS\VYCYPVK-
KQIEVTPK,CNK[KCGBNYZB\
FXKCGZCRG[BKOPFG\KKO\GL
F\KKTXG\TOZCRKOGBK[K
XKCGZ,NBK[ZGENBGZLHPQ.
NPTKKRKFK[GTF\GMRKG\
VZSGPKG\PGDEZG\NFP[KL
FMRKSFNTGPYFYFKNF.CE"M
TGNFYPVKKQDEGNCSCKCG\
VSIGYPVKKQRGSUCIGZU,
M[MNF[RFPP[KMKO
FJVJGVKO.CYZGCKTNFYPVKKQ
[KECZTNMNN[ZG\KC\K
FIGNKOGKFGGFINYPF\YXKC
F[R\K)PKNKGQ[YN([FYXF
FPZMHNPJZF.PK[P\TY[
NZBG\MBQPNIPG\NCRG\
)FTKYZNB[IGZG\(TG[F
HB\PET\GCNCE.

PKFPNL?
R.DNTEK,EGCZ\PG\D"BZKBN"
TNYPVKKQFFM\ZFND’NFIE[

B\HMG\FZB[GRKONYIGFRYNSGE
CF[YFFVG\I\GFPVGBZ\NPXTE
FD’NKO)PKC\GZ?NBCJGI[K[PYGO
NMG-NO(BCNCBZKBNGCJZKG=P[ZE
FVZSGO[PBIGZKFO,P\TY[KO
[FM\ZCMNPYZFKK[BZBXNO.BH
RMGQ[VZSKND’NT[FXTEBIENVRKFO
G[\PKEKGMNGNRVRUNFOCF\TGZZG\
FPBGIZ\TOPGXZ[NBPP[F\MGGQ
NVZGWN[GYGZYRCT\PFP\IZF

[FV\KT,BCNFOKGMKIG[NBPEGCZ
C[RKPNMKOFZCKOTNFM\ZMKFP[IY
PMGZ=NJGC\O.

CJZKGPSCKZKONRGMKVZGYJZBRE
DPCN\MRRFB\FPFNLPHPQ.FPGXZ
[PYGZGCXZV\FG[YMCZNVRKIGE[
GF\MGGQNVZGWN[RKFPDHZKOCGHPRK\.
FTK\GKFGBPYZKGMNK\ZFSVYGNXKG\
TNBIZKG\MOCNCE."CIZRG
CBSJZJDKFV[GJFGNBP\IMP\"=
PCFKZFNRGPRFN\KI"XCJZKG-
"NYIRGB\FD’N,FRIRGTNKGM\ZGKXZRG
BPKZFV[GJFGDBGRK\.FM\ZBXNRG.
BZKBNFPNLGMNF[BZNBP[RF.NB
FKGGZKBXKG\BIZG\[TNGBGKZEG".

FMKGGQFPNMG\KTNFK[ZCF\INF
GR\VSPKE.BZKBNFBIZBK\FKGON-

33%PMNNR\IF[GYFMSVKCPDHZ
FIZEKNBP\MGGR\NFEKIB\FBCYF
PMKSBFGDONBPMZKHFTNSGUTKEQ.
MCGEF[NHGCPYGPFKK[BZGBKQNFO
MGGRF[PGXZBIEKRDGSC[RKMKMNBIE
RG\QPTRFNXZMKOBIZKO.

"BRIRGPPNKXKONXZMRKONT[G\
[KPG[PDGGQCBCYFNXED’N.NCDEKKGO
KGOFRGJKONF\NMNLKG\Z,CKKIGE
CKNEKO,PGPNWNF[\P[CBCYF
FPTRKYFNBZYB\FRKYKGQFJGCCKG\Z
BNBDOFDRFPVRKM\PKO.NCDEKO
TEKRKOGKYZKOKG\ZFEGZ[KOJKVGN
CF\BOPGPNWNF[\P[CD’N[KTRKY
B\FSZ\FM\PKOFJGCFCKG\Z"=
PSCKZFNRGRTPFDNTEKEGCZ\PG\D

BZKBN="NNBSVYF[KPG[CBCYF
FGBFKTKNGFISMGRKCKG\Z.FTNG\VZ
MCKSFFKBFRPGMFCKG\Z.FBCYF

PBV[Z\DOIKSMGQCI[PNGIGSM\
CHPQFSZ\M\PKO".NECZKF,D’NKO
NMCKSFPGXDKOMCZ[RKOTNFPEVKO
MINYPYGFPGXZKO[NBZKBNNCIKZ\
FXZMQBCNTEKKQZGCPGINJ[N90%
PP[YKFCK\CK[ZBNPTEKUNF[\P[
CBCYFPGNM-60%[CGIZKOCD’N.
PCIKR\OPEGCZCSF"MCTGEPGXZ
[RGTENTRG\TNFTEVG\XZMRKG\,N\\
PTRFNSGDKCDEKO[GRKOGNBCSKGO
TKEQFBCYG\NJGC\FD’NKO.BCN
CYXCF\PGZG\FP\IGNNG\C[GYBKQ
NET\PKKM\KCB\FCIKZFGPK)FBCYF
BGFD’N(KP[KMGNPNGLCMKVF)BG
CPMGRF(.BUBIETGENBBPZB\
FPKNFFBIZGRFC\YGGF[FMNKK[BZ
CPSDZ\YPVKKRKOPMGCSKOGRYKKO,MPG
[BRIRGPMKZKO.

VZSGOG[KGGY/XKJGJF[CGT/
"FVZSGOFPDHZKFGB
FHEPRG\CDNNMGIFYRKF
FTGNF[NYCGXG\BNG"

E"ZPKMN[VKZBPXJZV\NPSYRG\
[KGGYKG\TM[GGKG\

SVZKO
BZDGRKO/TPG\G\
Z[\G\[KGGY

\GSS
EDRKO

I[PN=MNNK
T\GRG\
[PVGGPZML
JKVGIDGU
CKDGE=MNNK

$431,723
$348,737
$324,213
$156,893
$132,093
$96,757
$92,574
$89,535
$82,233
$81,625

/TG[KOMG\ZG\/
FPVZSPKOFYPVKKRKOG\\KFTRVKO
FPGCKNKOCTK\GRG\FIZEK\FKGPK\
GFVTO:T[Z\\\KFTRVKOFPGCKNKONBGDGSJ
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