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/KXKZ\KG\C[KGGY1/
DNBGZQBSDCPFNLPRXI

TGNOFVZSGOFYJRGRKFP\BVKKQNTK\KOCXZG\
TKQNBRTKPFNBKETVZDGRKOMBNG.PGET\CZMG\
[[KDZP[ZEVZSGOIZEKNZDNHMKK\P[ZEVZSGO
MNNC\IZG\FVZSGOFDEGNFCTGNO,[F\YKKPF
CYBQFGNKEFDNVZ[RGKG\GRK\GIKO.FPGETF
)N[KVGJMO([VGZSPFCTK\GRG\FMNNK\FZNGGRJK\
N\IGOFTSYKOGFVZSGO:EFPZYZ,DNGCSGTK\GRK
FPEKF,F\ZD[FTEFMGCTPFHMKKF[N[NPGZBCRGQ
TPKIKPFPYGOF[RKFRI[CCKG\ZCYJDGZKK\
"SGMRG\FPEKF[NF[RF"BCNCECCEVZDRF
NTXPF.PKRKPGOPNNPZMHPYSKPGOVGYGS,CTKYZ
BN:"30[RG\YZKBJKCIZEK"[T[FFP[ZEFPGXD
MBQMRG[BEDNFYZKBJKC[NTGNOFVZSGOFIZEK.
PBKZDN,PRM"NP[G\UCVZSGODNBGZQBSD,FSCKZ
[PEGCZCCKJGKNY[ZFBPKWGFK[KZCKQFP[ZEKO
GCPKGIETODETGQTPKIKPZB[K"[NPGZBCRGQ
TPKIK"."FKFPZD[NZBG\FK[D[NP[ZEK[ZBNK,
[BRGI[KOMFYZGCKOBNKG,[PYCNBG\MCGE
GFTZMFCKRNBGPK\GFINJRGNFXJZUNCZMG\"
FSCKZ.

FN[GRG\FVIG\PVZDRG\,[F\Y[GNBMGNB\
FMGCTGNF\KKXCNXEFPFNLFPCZKY,JTRG[PEGCZ
CRKXGNPTJXKRK[NFHMKKFNT[KK\EKCKEREKO
BK[KKOGMKIGWPPSVZJNVGQFMKNFFPGETF
F\EPK\K\FKI"XRK\MPTJFMN.CZGIFYGRSVKZX-
KG\FZGGI\FKGBU[FZIKYGNM\GJTRG[FPGETF
CMNNFKB[KGGYTXPK[NFHGMKOGMK[NPGZBCRGQ
TPKIKPPRGBG\FPMKSO.RPTRKFPGETF,BDC,FKG
PZGXKOPFPFNL,DOBO[KP[NDNJZPV[KGGYK
RGI.PK[VSVSB\FFHEPRG\,PGMZINFGEG\CRKXGN
FPG[NO[NF.CDNBGZQBSDCY[GNF\KKXCNXE
FDEGNKOGKXBGCTXPODEGNKO.

/KXKZ\KG\C[KGGY2/
ICZ\RKSQ"FXKNF"B\
F\G[CKOPEG"IG\FIRKKF

\G[CK\"BHMGCKGO[NK[K[TCZNVZKCKNDKF
PKGIE\CISG\ICZ\"RKSBQPKKYZF",[FMZKHFTN
KGONNBEG"IG\IRKFCTKZ.SKKZKVYIKPKKYZFRXPEG
NVYIKFTKZKKFGEBDGNRJZNBG\OPTCGE\O.CMN
PYGO[FOFZKIGXZG\FOF\KKXCGNFDR\FBHZI.
[RKKFYZKJK\BI\NVRKZK[GOEG"IFIRKKF[NUVYI
FPKKYZF\GIRKKFBHGZKGFXKNB\CTNFZMCPPRG.
SCKZNFRKI[CTKZNNBFVSYFNBISZFNFOTCGEF
GFOFHKTGNBZYPFIGO.FPBPWCFINJF[\NO.
FGBBV[ZNFJPKTCXGZFIE[RK\,YNKJFGCTKYZ
P[T[T\,B\F\MGRG\[FOZXGNFEDK[CPG\DMZMC
BKEKBNKNRSKTFCTKZFXVGVF.XTKZ,YGPVYJK
GP[\INCNKYG[KNMNPYGOIRKKF.FSKSPF[FGCKNF
B\FPFNLF[KGGYK[N"FKGONNBEG"IG\"FKK\F:
"FVZJRZFPG[NONRFKDFGNIRKKFCTKZ".ZGTK[IGZK
PRFNIJKC\RKSBQPECZTNI[KCFPIGWNYGVSF.
"IKVG[IRKKFFGBFSKGJ[NMN\G[C\"BGZMC
FPKKYZFPSVYB\FVK\ZGQFPG[NO"=FGBPSCKZ.
BOFGBRT[FCEZLYZKBJKCK\PG[NP\NBZY
FVYIKOKMGNKONNPGEPPRG...

PFFOFKGTG[KOCNTEKFO?

KNEKOHG[PIF=CTKYZCYPVKKRKO
&BIZKBSOGJCTGNFDKT\GZO[N
BNYJZFGJGZREGNDKKSVTGJG\NJGC\
FYPVKKRKO.FBOFXKCGZPSGDNNFMKN
TGEU[KPG[CKNEKODONVZSGOPGXZKO
[FY[ZCKRKFO\NG[NDPZK?[VZF
YZKPNGCSYKPRM"NYZKPNGCSYKMFQ:
"NNBSVYK[NVTPKOFDHPFFR\VS\
MHNHGNCBKRJNKDRXKF[NFXKCGZ"&

BIZKFKNEFIKKMQ[PMZNRGB\BCY\
FPZY[NBSOGICGZ\FKNEKOFRKRGIF
[F[VKTFTNKRGNXZGLJCTGNFDKT\GZO[N
FYJRKONIV[NRGB\FPHDQFPG[NO.PFTRKKQ
VTGJG\CPHDRKO?HFPF[DOBRIRG[BNRGB\
TXPRGPGN[RKFYPVKKRKO[CKPKOBNGP\IZ-
KOTNHPQBGGKZ:BNYJZF)YZKPNGCSYKMFQ(
PGNJGZREG)JZKG(.[RKFO[GCFS\PMGTN
FYJRKO[CICGZF,[KKXZGB\FBGGKZF
FVSJGZBNK\FP\BKPFN[KGGYFPGXZG[PG
BG\OCYEP\FCPF.C"JGZREG"PTGZZKO
BG\RGNT[KKFEZL[R\OFP\GYF[NVTGJ
GFEGCKFXPGE[NGGC"BNYJZF"CBPXTG\
F[PIFFPKECY\[NKNEKFIPEFPYVXKO
CBGGKZFXGRQ.FBOKNEKOCBP\KMGNKONPMGZ
FMN?FBOPDCNG\FBGCKKYJKO,FPM\KCG\
B\SEZKGPO[NFVZSGPBKOFIZEKO,FQBNG
FPKKXZG\BKNGXKOC[JI,[CBKONCKJGK
C[KPG[KK\ZCPCJGCIKGLZL[Y[FNTPGE
CVRKG?

"FPDCNG\[PJCTFECZKOYKKPG\BXNRG,
NNBSVYFGVMG\B\FKNEKONBGCKKYJPCGY[
CPGETG\VZSGO,CKKIGEBOFQPRSG\NFTCKZ
PSZP[VI\K[NBP\BV[ZCBPXTKO
FPYGCNKO"=PSMKPFFDC’[VZFYZKPNGCSYK
PRM"NYZKPNGCSYKMFQ="K[VFG[ODGZPKO
[TG[KO[KPG[KK\ZNBP\BKONRSKCG\
GNPGXZTEMEKML[FGBPTNFDKIGL.[PT\K
TNMLNBVTOPBR[KOFPZDK[KOCVKZG[MK
PHNHNKOCBKRJNKDRXKF[NFO.NET\KKNE
[PGMZBCY\MCKSFTG[FZG[O\NG[,PRG\Y

GNBBPKQ.PNPEKOBG\RGCVZSGO[KNEKO
GNFCEKNDOCTNKIKKOPG[MKOB\FTKQBCN
NBCBGVQPBGNW.BIZKFMN,KNENBPM\KC
NFGZKGPFNYRG\GB"BNFECKYBG\GNMN
PYGO".

GNPHDRKO?
CPYZF[NYPVKKQBNYJZFFKNEKOP\ICZ-

KOCXGZFFMKJCTK\GV[GJFNSNGDQ[N
"BGKZFPG[NP\CCK\".BKQEZLJGCFKG\Z
NFXKDB\FRG[B.NBPEGCZCBKRGSBNBCYG
TXPG.FBGGKZFFPG[NP\TN\FC[RF[TCZF.
FGSVRGZDTKOYSGPKOGP[OF\ZICRGNTCZ
P[VIFTRVFKG\Z,NZDTKOIGGKK\KKO[CE"M
RIGGKOCXGG\BCKQBCNKNE)MPGCYPVKKQPNVRK
IGE[(BGCKQ[RKBIKOMPGCYPVKKQFRGMIK
FP[ZFBGKZFRTKPFPPGHD\,NTGP\FIGO
FPKKXZNIWGTXCKO.BK[K\,NBF[\P[\K
PTGNOCKNEKOCRG[B[BKRGP\ICZK[KZG\
NBSJZJDKFGNBBT[FHB\.BRKRDE[KPG[
PGDHOCVZKJKOFIGHZKOTNTXPO,NP[N
F[GNIQFREG[[MCZFGVKTCMNGZSKFBV[-
ZK\.CYPVKKQFPHDRKOFYGEORKSK\KNFG[KC

B\FBCTOFKNECMNPYGO,ZYNBNKE[GNIQ.
I[CRGTNYZKB\SVZP[G\V\TNFZXVF,BCN
JTRG[HFNBPSVKYPMGCEGRBNXRGNFG[KC
BG\GMZDKNNKEF[GNIQ.

KNEKOPGMZKOKG\Z?
BRKNBKGET\BOFOPGMZKOKG\ZBCNCZGZ
[BKBV[ZNF\TNOPFO.FOTGXZKONF\CGRQ
CYPVKKQGHGMCZFXNIF.

CJGZREGP\KKISKONYPVKKQFRGMIK,[ZW
MCZ3VTPKO,MBNPGET\\[YKUFPYG[J\
TO\PGR\\KRGY.N[BN\RG,FOPSCKZKOMK
CIKZ\F\KRGYRCTFP[KYGNKOTRKKRKOCNCE.
"\KRGYP[EZCK\KG\,RGIG\,GBGGKZFJGCF
[RGXZ\TOPKHGDJGCGP\BKO".FOPXKKRKO
CYXZF.

BIZKFMN,K[SKMGKJGCTEPXGKQ[RVDG[
CVZHRJGZKO\KRGYKKODOCYZGC.FDC’
YZKPNGCSYKTXPFPGEF[[KPG[FK\ZCKNEKO
MPYEPKVZSGONBKFGGFDGZOPVZKTCCIKZF
FCBF.NECZKF,FMN\NGKCYGRSVJ.BOFKNEKO
K\BKPGNPFNLFOCFINJKP[KMGNNGG\DOB\
FYPVKKRKOFCBKO.

|IKGL[PGMZFMN?!|

FVY\FXKNGPKOFDEGNF[NPDHKQ
"NMCE"TNKGEGGIRGC[CGT[TCZ,FRKCF
PF[JISKVGZKONPMCKZ.KVKGZJFKKPZ
SGVZGGKHZK\[N"YGYFYGNF"P[\V\
BG\RGCVKYRJKKO[CFO.FZB[GQ,P[T[T
CPKGIE,MCZFVLNCEKI\FKGOCYZC
TGCEKFP[ZEGF[G\VKONVZGKYJFXKNGP-
KO.XGG\FXKNGPKO[MNNNBPTJBR[KO,
F\KKXCCCK\G[NBIEPPRFNKFP[ZE
GFINCPCXTTZKM\[GNIQ[C\NVKMN
FMNNKOGFVBZFP\CY[.CTGEMGNO
JGZIKOCYEI\RG\,PTZKPKOMNKO,PKK[Z-
KOPVG\,PG\IKOPVKG\GPB\DZKOTXPO

CNGDKSJKYFFPGZMC\CKQSMG"ONMGSG\,
R[PTFNV\TRYK[FPFGSS\CEN\.TKRKKO
SYZRKG\,PTJRCGMG\,FXKXGP[O.HG
FKK\FF[MRF[CY[FNET\)MRZBFC[O
FCRKKQGBGNKDOF[MGRF...(FBOCGGZJ
TSYKRQ.F\CZZ[FRFKZFFDEGNFBN\GL
FCK\GFPFGPF[IGNNFXGG\\GLMEK
FFMRG\NXKNGPKOFMRKSGZTKGRG\
BYJGBNKKONSGCCKOBG\OTNFC\[N...
F[MRFFFPGPFF\Y[\FNFBPKQ
[PBIGZKFIDKDFTGPE\YGYFYGNF.BMQ
F\FGEFNYPVKKQFINFC[NCPGYEO
PFXVGKGCEZLCN\KXVGKFTGEKG\Z..

SKVGZZXKRKCFZCFF\ZI[C[NC
XKNGPKBVKK\FING\.K[MBNG[NBTPEG
CXCTKOGCXGZG\=CTKYZCRKIGIG\.FO
DPZGBGPZCGCPYGONKKXZNTXPOKXKZF
BK[K\.BI\PFQFKK\FPRFN\FPDHZKO
C"YGYFYGNF"[FINKJFNZB[GRFNB-
VG\ING\NMCGE[C\.\ZBGNBQYPVKKQ
KMGNNFGCKN...

VZSGOG[KGGY/XKJGJF[CGT/
"K[TK\GRBKOFPRXNKO
B\ZXGQFKI"XRKONYEO
B\NYGIG\KFO
GP\KKISKOBNKFO
CXGZFPIVKZF"
BK[KISKFXKCGZBCKRGTO[IZ
PMZKHTNF[C\MCGEOFBCGE

[NFKIXRKO.CYZGCZ[KP\
TK\GRBKO[IGZFPJTPG

/TG[KOMG\ZG\/
FPVZSPKOFYPVKKRKOG\\KFTRVKOFPGCKNKO
CTK\GRG\FIZEK\FKGPK\
GFVTO:T[Z\FPVZSPKOFPGCKNKOCKGRK
CBEKCG\KVT\CYZ\VZSGO

|}F[GNIQ[CNCNB\F[MRKO.RKVD[CGGZJ?}|
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Z[\[GVZSN
\RGCF

YCGX\BSO
SRG

YCGX\JGZREG
CZM\FBZW
ZVBNFNVZKQ
YZQKDEKN\GZF

VNEFKKO
SVZKBGZFIKKO

$151,443
$143,876
$114,677
$114,070
$108,837
$101,079
$88,569
$83,888
$80,504
$79,241

K.GZJFKKPZPVZSGOPKPETNVZGKKYJ"NMCE"[NYGYFYGNF


