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IPGEKGGYSCZDZCBZKHFBI\

BVKYKOGEPKGQ,GYSCZDZGMNNK\.K[IKCGZKO
[BVKNGBRIRGNBFKKRGPXNKIKONT[G\ZY[XGZL
F[TFFPIKKCNIV[EZMKOYZKBJKCKG\IE[G\,
[KICZGB\FXZMRKOFIZEKO)CPYZF[NRGFPCGJI-
KO(NPGXZMN[FG)FYGVF(KMGNNFRVKYMNKXKZF
[\TNGCET\MO.FDZSFFYZKBJKCK\P\GXZ\IRGMF
P[NC\KEKKOCKQFKNEGFFDEF)\Z\KP[PT(,CKQ
MNNK\NGYSCZDZ.PNMG\GYSCZDZ[IDDFB\FF[YF
FDEGNF[NPTN25BNUTG\YKOCPFEGZFZB[GRF
NFDE\IRGMF"NFGEG\GNFNN"NB[GYE\TN[PZKF.
BIZKFFGXBFFPZ[KPF,FBKGZKOGFSKVGZKO,[PGRF
VZYKOMRDE[PGRFKPKO,[KXBFCCGOFZB[GQCMPG\
F[YGNFNM-6PFEGZG\CPPGXT,FORVRGNKKXZPGXZ
KKIGEKNNYGIFKKIGEK\.TZM\KXZFIDKDK\FMGNN
IRGMKKF\N\PKPEK\NFZMCFTXPK\,PBGKZ\CPKJC
FXKGZKOFPGMZKO.FP[IY,[TGXCCPKGIET"KBGPRK
PNMG\GYSCZDZ,P\BKONVTKNG\IGGKK\K\P[G\V\
NFGZKOGNKNEKOCKPKFIRGMFCPFNMFPGSKVKOTN
FP[IYRZG\PEKKGO.FZTKGQGFCKXGT[KKMKONKGBN
GYSCZDZ,FBPQFZB[KCPNMG\GYSCZDZ.FTZMF
IGNYFIKROCT[ZG\BNVKTG\YKONMNPCGJIKYGV"I
MNNK\CSRKVKOCMNZICKFBZW.FYGRSVJ[TPE
PBIGZKF[\"VFGB[YGV"IBKRFPKGTE\ZY
NPCGDZKO.HGFKK\FDOFHEPRG\CN\KIGHZ\NVRKF
NXKCGZFKNEKOFCZKB,MEKNFGMKI[NBZYIGNKO
PYCNKO[KZG\KO.FRFNMOP\RF[P[DZIPGEKDO
NCZKBKO.\GEG\N)PNMG\(GYSCZDZMNBIEKZDK[
BK\FMPGPNL...RXKKQZY[[\"VEGPFRT[FMCZ
CIDKOCBPXTG\TZMF[KXBFTOSKPRKZ"F.FZTKGQ
FRGMIKDZONF\NFCG\ZCFBXNPRFNKF[KGGY
CMNNK\TE[FOFINKJGNFTCKZBG\GDONXKCGZ
FMNNK.

PK\GDDGZZPK\GD

TZKOCSKPQPK\GD TZKOCSKPQPK\GD
&DNPK\GDKOTGCZTNTZKK[ZBNPR\RKF,ZPNF,CBZ[CT
GTEKZG[NKOGFZXNKF.ZPKFSPQ,PGPIFNPK\GDBSJZJDK,
TNF\FNKLFPECYGPF[TGPEPBIGZKG&

IKKEYFPK\GDFDKTDONTZKK[ZBN.NBIZGRFTG[FZG[O[MPTJMN
TKZZGBFIGCFNTXPFNTCGZ\FNKLPK\GDK,[KYRFNFHFG\IE[F.IGNGQ
GC\KOFKGFZB[GRG\[IKV[GVGYGSBJZYJKCK,[KCKBNFQVZSGOIKGCK.
FPK\GD,[RI[CPGXNI,DZZDNF\P\DGKG\CNKFVSYF.ZPNFGCBZ[CT
VZSPGPMZH.R\RKFPXGKFCTKXGPG[NF\FNKLGTMGMCZBIZKG.NVRK
[R\KKODOC"CFXJZVFNDNCBPXTG\PK\GDP[GNC,[FEDK[N\G[CKO
PCIGWB\FXEFZGIRK[NF)"TKZTOR[PF"(GN\G[CKFTKZB\FVTKNG\
FPYSKPBNK\NPZG\F\YXKCFPKRKPBNK)CPSDZ\FSKSPF:"TKZKKF
[MGNFT[KKF"(,GCKPKOBNGFKB[GYN\B\FP[LF\FNKLFPK\GDK,
[NECZKEGCZFTEKKQNBFG[NOG\NGKGTGPETNIGEG[N\YXKC.
FPXJZVG\FJZKG\FQKZG[NKO,[VZSPFPMZHNBK\GZP[ZEVZSGO
[KP\DB\FTKZPIE[C\YXKC[R\KPMGCE[N20-30PKNKGQ[YN
GFZXNKF,[CIZFP\GL10P\PGEEG\CPMZHB\ICZ\FPK\GD[NF
)open([\ZMKCNTKZHFG\IE[F.

FBOPEGCZCEKPGK[NKNK[PBNWB\ZB[KFTZKONFPXKB\EPK\
IE[FNTKZ,BG[BGNKCBVYJ[Z[Z\PECY[RMVFTNKFO?ZPKFSPQ,
PGPIFNPK\GDBSJZJDK,[VZSOCTCZPIYZTNPK\GDK[ZBNSCGZ
[F\GVTFFTGNPK\[NPK\GDPECYFDKTFDONTZKK[ZBNGBKRFPG\KZF
CZKZG\NTZKOFPXGKG\C\IZG\YCGTFTNNKCO[N\G[CKO,[N\KKZKO
GCTKYZ[NP[YKTKO.

"BRIRGPXGKKOFKGOCTKEQ[CGMNECZ,NBZYC\IGOFPHGQGFXZKMF,
FVLNPG\D.PG\DFGBP\MGR\NRKFGNBSJZJDKGYZKBJKCKC\IGOF[KGGY
GF\Y[GZ\F[KGGYK\.NMQFGBPNGGFMNT[KKF.BOHFPGTPER[KB
BZF"C,BOHFSVZ[KGXBNBGZ,PEKRG\CTGNO,TZKO,BZDGRKOICZ\KKO,
CRYKOGTGE.FTEG\FMKCGNJ\FKB[FKGO\BDKEKODEGNKOCTGNORPMZKO
NVK[GGKTZLFPG\D[NFOGNBNVKTZLFRMSKOFVKRRSKKO.FPNIPFMKGO
CKQ[NNFDGVKOFKBTNR\IF\GETF[NFXZMQ,YGZBGNYGI,MGNN[N
FTZKO[PXNKIG\NKXGZBPKZFGNFCKBF[YTFGRMSKOCBPXTG\KXKZ\
BJZYJKCKG\MN[FK.K[TZKOMPGKZG[NKO[XZKMG\NFKNIOCVDKTF
C\EPK\CTYCG\RJK[\\G[CKOGPISGZCP[YKTKOGBIZG\[PXJZVG\
NDNMEKNBNFK[BZPBIGZ"=PSCKZZPKFSPQ.

PFMGNN\FNKLPK\GD?
NPZCFFBKZGRKF,JZREFPK\GDDGZONINYPZB[KFTZKONPMGZZY
SPNKO,NGDGGSKSPBG\IE[G\[FQZKYG\P\GMQ,[MQPK\GDBPK\KP\IKN
PT[KKFC[JI,P[KVGZPFG\K[NF[ZG\,FIRKF,F\[\KG\,FIKRGL
GTGE,M[F[NCFSGVKK\GZDONSPNFPG\D,FNGDG,FSKSPFGF[VF
FIE[F.PK[P\IKNPFSGUP[YZNXKCGZGFMHCKOFPK\GDKONBKGMNG
NFIHKYPTPEHPQZC.\FNKLPK\GDMGNNC[NCZB[GQB\VK\GI
FBSJZJDKFC\YXKCPPGXT[RTCKQ30BNUEGNZ)GBVKNG15NICZG\
YJRG\(GTEPKNKGQGIXKEGNZGZYBI"MB\[NCFFHRYFGFVZSGO.NBMN
TKZKMGNFNFZ[G\NTXPFNFKMRSNFZV\YFFHB\,[DORP[M\KG\ZPPF
[PEPKKRKO.PEGCZC\FNKLZC[R\KFTNGNNFKP[LDONPTNFPT[GZTE
[ZGBKOVKZG\C[JI.

NBIZGRFRGETDOTNMRKS\FTKZCK\[P[NPDZ[FPK\GDGTNKXKB\F
NPMZHCRG[BHF.PTRKKQKFKFNZBG\FBOTZKOIZEKG\RGSVG\KXJZVG
NP[IYFPPG\DGK\IKNGNF[YKTP[BCKOCPF[RZBFFKGOMP\MGQ
IGCFFK[ZEG\K.

FPNIPFTNFCK\
SPRM"NK\NYGIG\CDNBGZQBSD,
TNVZGKYJFYE"P[N\RGCF
FDEGNPSGDGNPDHZFIZEK

"FBSKPGQTGENBKZE.BR[KO
TEKKQPIV[KOB\FTYKXF[PTCZ
NPCXT"=BGPZ\NRGFDC’TNKHF
CRKS\KSPRM"NK\NYGIG\VZSGOCDN
BGZQBSD,FPGI[PBIGZKVZGKYJ
FYE"PFDEGNPSGDGNXKCGZFIZEK
FPFGGFDOVZKX\EZLIE[RK\CMN
TGNOFVZSGOCBZW.

IGE[KOFOTNFPEGMF,JZGEKO
CFVY\FTRY[N\RGCF,[NZB[GRF
FGVM\PGXZRJGNMSU.CNKFDZNG\
PYEKPG\G\ZDKNKOPGMZKO[N"YRF
[RKKOYCNBIEP\RF".MNPMSFTO
CK\P\GZDOCPYGONMNKCK\BKMG\K
P\GXZ\RTPQGMNTYZ\CK\[EBDF

NVRYB\KNEKFCDCKRG\GCYGJD’KO
\\VRYCPJCI.T[ZG\PGXZKO
PP\KRKONNYGIG\C[\KIRGKG\
FCK\CC"CGCKZG[NKOTODKCGK[N
IRG\RKKE\,[\TCGZC-21RYGEG\
CMNFZKMGHKOFIZEKKO.PZMSKO,
BGVYKO,B[EGE,V"\GTETPRGBN,
CK\Z,BNTE,CK\[P[GTZE.PK[NB
KDKTTEFP\RG\,FQ\DTRFTEBNKG.
FKYVKFF[YTFCPFNLFHFRBPEKO
CPBG\BNVK[YNKO,EGGYBP[GO
[PEGCZCIRG\[RV\I\TNPR\
NFSDZ.TG[FZG[OBGNK[HGNCFZ-
CFN[MGZIRG\N[N[F[CGTG\
PB[ZNIXK[RFBCNFFKVLFGB
FRMGQ.FF[YTFFIEVTPK\CIRG\,
CEKKNKPMKZG\GCPYSKPGOSIGZF
NHPQYXZ,DGCFPIKZKYZVKMPF.
CDNBGZQPECZKOTNFVZGKYJ
CPGRIKOCGPCSJKKO[NFTPE\

XCBTNFZDNKKOTEMEKML[FXGG\
CP[ZE,MLFOPSVZKO,CYG[K
K[RKOCIGE[GIXKFBIZGRKO."BRI-
RGC[JIMCZ[N[FIGE[KOMEK
NPXGBB\FRYGEG\FP\BKPG\CMN
PYGOTOFXGG\G\GFPNBKOPFSVY-
KO"=P[\V\BG\RGFDC’CRK[\K
CFTZMG\FNGDKSJK\FPGZMC\=
"IKV[RGPYGONBDEGNPEKGNB
YJQPEK[KMKNB\FBR[KOGFPGXZ-
KON[N[F[CGTG\GCXTRGCEKYG\
PYKVG\TODGZPKPYXGT.BZDRG
XGG\G\P\INVG\[NVYKEKOGPRFN-
KOCP[PZG\,[INYOK\VTNGB\
FIRGKG\FRKEG\[KV\IGMNKGO
CPYGOBIZ,HB\CRGSUNFMR\
FYJNGDGNYCKT\FPIKZNMNPGXZ.
K[NRGPISRKOTOPNBKORDK[KOMEK
[NBKYZFPXC[FSIGZF\DPZ
CIRG\GR[BZCNKP\RG\".

FXKCGZ,MBPGZ,TEKKQNBPBPKQ
NPF[TKRKGZGBG\.K[MBNG
[P\TY[KON[NO.FOCGIZKO
PGXZKOGBI"MPRKIKOMSUTNFEN-
VYGPCY[KONYHH,CJGIKO

[F[\\VG\MSVK\,NVIG\SPNK\,
FKBINYPFTSYF.BIZKO[GBNKO
PFDGENFFRIF.M[PSCKZKONFO
CIKGL[FPCXTFGBIKRO,P\RG\
\PGZ\PMSKO,FOPCKJKOCI[ERG\
GPIMKON"BCN"FDEGN.FKGMBNG
[ZBGB\FYJNGDGFKGCJGIKO[HG
PMKZFSKRK\.Y[FNFONYNGJ

[FVTOV[GJNGYIKOGFGNMKO.
I[GCNFHMKZ[PEGCZCVZGKYJ

KKTGEKNXKCGZFIZEK)CXKCGZFMNNK
NBRI[VGBNKGMNN(GPFGGF[NC
RGSUCF\PGEEG\TN[GYFDCKRG\=
PRGTFXPKIFFTRY,FSDPRJFMK
CSKSK[PDNDNPIHGZKO[N
PKNKBZEKO.PNIPFTNFCK\?RKSKGQ
NFG\KZXZMRKORBPRKOCCK\BG
NFIHKZXZMRKOFCK\F?MNF\[GCG\
RMGRG\=PSMKPFFDC’CRKS\K=BRIRG
PKXZKORBPRG\NPG\DTOTZLPGSU
[KKXZFTEVFGKYCTBG\GCPSPZG\
PCIKRF\VKS\K\GPMKZ\K\.

FI[[FDEGNFKFGTGERG[P[FG
CMNFVZGKYJF[GGKXZKFHFKYZGS
V\BGOCDNNTNKFGOJKVGSK[NHZO
YGRKO[FIRG\TOFP\RG\NB\GMN
NFMKN.MCZTM[KGPGXKBKO[OCKGO
KG\ZMNKCK\PBNG[RPMZKO
C[CGTKKOCIRG\ZDKNF.CDEGNFO
PP\KRKONT[ZG\BNVKBK[[KDKTG
NMNFRYGEG\.K[PSVKYNMGNO,
C\RBK[NB\RI\GMGNOCBG\F
F[TF...

VZSGOG[KGGY

|}C"C=\FNKLFPK\GDTEKKQNBFG[NO.XKNGO:BCK[KJKKMZ"GKYKVEKF"}|

/XKJGJF[CGT/
"FKGOIKKCKONT[G\
P[FGKG\ZDEGN
GP[PTG\KMEKN[ZGE
GFZCFKG\ZY[FNFCKB
B\FECZFCB"

PKMNFPBKZKPRM"NDK\OBBDO
TNIE[RG\YZKBJKCK\

\RGCF
Z[\[GVZSN
YCGX\[JZBGS

SRG
YCGX\BSO
CZM\FBZW
KGRKNKGGZK[ZBN
P&G=VZGYJZ&DPCN

PVTNFVKS
YGV"IPBGIE\

$156,419
$144,276
$139,978
$131,814
$120,681
$120,127
$102,791
$96,302
$84,884
$66,977

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