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/XKJGJF[CGT/
"MEKNFXNKICTRUFVZSGOXZKL

50%MK[GZKOG-50%Y[ZKO"

)FVZSGPBKDETGQCZKYPQYGCN
TNIGSZFXEYC\T[KKF(

SKMGOVZSGPK[N[\F[CGTG\CTK\GRG\FE\K\

BSOG[JZBGSCZB[JCN\FPVZSPKO
&PFFKFFKYUFF[YTF[NPGXZKFINC
)FPGCKNKOCKQ\\KFTRVKO([NFDCKRG\,FVSJG\
G[BZFPGXZKOFBYJGBNKKO?MNF\[GCG\CEG"I
FPKGIE[NKVT\CYZ\VZSGOTCGZ"K\ERBPQ"&

[N[\F[CGTG\PBIGZKRG.HFFHPQNSKMGPKO.PKFGCKNCVZSGPKO?
PFFKGFPG\DKOFPG[YTKOCKG\ZGBNG\\KTRVKOGPGXZKONBVTNG
MPXGVF?R\GRK"KVT\CYZ\VZSGO"C\YGVF[CKQK"HC\PGHTE\[TF
CBCPXKCKOMXVGKB\ICZG\FINCGPGXZKFQCZB[JCN\FVZSGPKO[N
FTK\GRG\FE\K\.PCKQ\\KFTRVKOPGXZKFINCPEGZDKOCZB[CF[YTF
MGNN\[N409,529EGNZ.RXKKQMKPEGCZCPIKZKPIKZGQGNBCPIKZKO
ZKBNKKOBCNNPZG\FVTZFKEGTCSMGPKOTEKKQRK\QNF\Z[OPYCGX\
FPGCKNKOCMN\IGO.XKVKRGNPXGBB\\\TRUFDCKRG\CPYGODCGFKG\Z
BCNDOCT[KZKKFF[RKKFFGBREIYRPGLBNFPYGOF-15.FKYU
FF[YTF:135,628EGNZNBGZLMNF\YGVFCMNFTK\GRG\FE\K\!

NPZG\[[JZBGSG\RGCFPGCKNG\CEKZGDKFPG\DKOGFPVZSPKO
YCGX\BSOPYEKPFBG\QCVTZNBYJQ.BSOPEGZD\ZB[GRFCKQ
FPVZSPKO.C[N[\F[CGTG\F[YKTF333,905EGNZTNVZSGPKO
PPGYEKOCTKYZNNIPK\GNVSJG\.NIPK\PEGZD\PYGO[RKCKQ
FPG\DKO.SLVZSGPKFFDKTGN-153,090EGNZ.FYEKOBG\FCRYPZMR\KN
EKSYGRJ[[CZB\FZ[KPFFBYJGBNK\[N[N[\F[CGTG\CF[YTF
[N187,904EGNZ.PZMR\KNEKSYGRJPEGZDDOPYGO[NK[KCKQ
FPVZSPKOMB[ZMGNNKOB\MNPG\DKGGFF[YTFPDKTFN-204,164
EGNZ.NVRKG,CPYGO[RK,PEGZD\[JZBGSCF[YTFMGNN\[N215,232

EGNZ.\RGCF[F[YKTFTNVZSGPKO189,142EGNZ,F\CZDFZCKTK\.
GYCGX\KCRF[F[YKTFCPFNLFIEKZFFBIZGQ126,440C\YGVFHG
PEGZD\[K[K\)BIZKFICZFFPZMHK\NP[YBG\CPYGOIPK[K(.YCGX\
KCRFTOFXFGCFFJGCFFKBDOFPG\DFIPK[KCZ[KP\FPG\DKO
FPGCKNKO.CPYGOF[NK[KCKQFPG\DKORPXB\[JZBGSGCZCKTK\RGCF
TOPTEQFINCYZNG.FPG\DF\[KTKCZ[KPF[KKLNJZFTOKGDGZJ[N
PGNZGFF[YTFPS\MP\C-94,360EGNZ.

PKNBRMRSGNT[KZKKFFZB[GRFCTGRF[BPGZFNFKG\FMKIPF
PCIKR\O?FHMZRGB\FDCKRG\CKQ\\KFTRVKO[FDKTGZYNPYGO15.DO
JCTGNPDKTNT[KZKKFF[RKKFCKQFPG\DKOGPEGZDCPYGOF-11CF[YTF
[N90,587EGNZ.BIZKG,CPYGOF-12,FVSJF[NBSOCF[YTFEGPF

/VNJVGZPG\IE[G\CVZSGO/
VZSGP\TEFPTNK\

K[NMOIXKEYF[YJFC\GLFPTNK\?ZCT[TF
VRGKFCPGRK\?K[PK[P\MGGQNF\NC[TNKL
CVZSGPKO[KZEVGB\MOTE[O.JMRGNGDKFPKGIE\
[V\IGXPEK[ZBNKO\BV[ZNZMG[[JIKVZSGO
DOCPYGPG\FHGKKOCKG\Z,[RI[CGTEMFPIGW
NEZKS\FZDN[NFP[GGYKO.CT\KEIGPZKFVZSGO
[PXKVKOBG\RGCMNPYGOKRGTGB\RGGKNGGBG\RG
CPTNKG\,CZMCG\\I\KG\GDOCPJGSKO.FZTKGQ
PCGSSTN\RGTF.VZSGP\[HHFNVKYXCF\RGTF[N
FBR[KO.PSMKTRY[KG\YRGCPYGOINGRG\CZMCG\
\I\KG\KBV[ZGNZBG\PFP\ZI[NPTNF.F\PGRF
\HGHTOYXCFZMC\G\YZKQB\FIRGKG\PTNKF.PK
[KGSKUTNF\[NGOFZDKNKGMNN\VGSHPQVZSGO
DEGNKG\ZGC\YZKCGNFCKBB\PGXZKFPCXT
FPKGIEKO.CTZKOFDEGNG\CTGNOMPGCPRFJQ
GCJGYKGMCZBKQNBQNCZGIPVZSGPG\.BKQMPTJ
NGCK,PGRK\BGPTNK\CNKPSL.CPTNK\NP[NPSL
F\XGDF\GVSYKZ[NOGRZBFMPGBYGGZKGO[NEDKO.
MGNO[GIKOMZDKNTE[FPTNK\P\IKNFNRGTKIE
TOF\XGDF[XGNN\BGTGNFCTYCG\KF.FEDKO
RG\ZKOCPYGPG\KFOGZYEDBIE[[GIFNMKGGQ
FPTNK\PVZSOPGXZMN[FG.CZMCG\\I\KG\
KINKVGFPSMKOB\FINGRG\.FPVZSPKOP\MGGRKO
NDHGNNRGB\FRGVKOGNFINKUBG\OCVZSGPKO.
CYXCFHFK[SKMGKZC[CPYGOTRRKOGRGVKJCT
PEFKPKORZBFEZLINGRG\FPJGSVZSGPKONPGXZ-
KO.FBOBKQDCGNNVNK[\FVZSGPG\NIKKRG?

KEK\TDN\FYRKG\
\FVGLNTPE\VZSGO

CYZGCPBE\FVGLIGGKK\FYRKKF[NMONSKGJ
VZSGPKRKKE.PFZDT[\[KPGKETNTDN\FYRKG\
\\IKN[JKV\FPGIFVZSGPK\.ICZ\FEKFF[YK-
TFIXKPKNKGQEGNZMEK[FXZMRKO[BG\OFKBPMRF
CNKCG[F"YFN[CGK"KI[VGNPYSKPGOVZSGPKO
CPKRKPGOHPQ.P\YQFVZSGOFIE[RK[KGXPENKEK\
FTDNFKI[GUB\FNYGINPSZKVZSGOPZDTFYRKKF
GTESGVF.NVKFPIYZKO,80%PFYGRKONBPDKTKO
NMNFPTCZKOCPZICFYPTGRBK.\VYKEF[NFKEK\
KFKFNPYEBG\ONMNFPCXTKOGFPGXZKO[FIPKXG,
NEGGINFOTNPCXTKOBGPGXZKOBJZYJKCKKOGNB
N\\NFOBUZDTPRGIF.PBG\Z[\G\[KGGYCTGNO
P[\P[G\CKEK\FVZSGO.TM[KGDOZ[\G\F[KGGY
CK[ZBN[GYNG\CZXKRG\DEGNFNFXKYNXZMRKOMN
FEZLNYGVF.FVZSGOFRKKETNFTDNFBPGZNF\TZC
CYCN\FINJG\FYGRKOGPS\PLTNFKG\GXPGE
NNYGI.BIZKFMNBKQVZSGOMFYZGCNNYGIMPG
TDN\FYRKG\[NGFKGXZ\TKPGY[ZTKQZXKU.
FXKEGYFKIKENPTYCFHFY[GZDONTZLFPGSU[N
FVJRJ,[Y[GZNTDNG\CBPXTG\PGRKJGZGBRJRF.
CMLFGBPBV[ZDONTYGCBIZPKYGOFTDNG\
GNPRGTB\\GVT\DRCG\FTDNG\[KXBFPMNN
[NKJF.

CTYCG\FYPVKKRZKOFTNGPKO

PFPS\\ZPBIGZKFJKHZKOFXFGCKO?
IZG[\FJKHZKOFINF

NZGWMB[ZRI\GFV\YKO
FXFGCKOFZB[GRKOC\K-
CG\EGBZ.HFFKF\ZDKN
PXGKQNVZSGPBKO
P\IKNKO[RKSGNFCKQ
PF,GPEGKYKG\ZPK,
PS\\ZPBIGZKFYPVKKQ
FXFGC.FBOBKIGNK
FFXNIFNBCB-BKPB
Y[GZKOBKM[FGN[RF
FIE[F?FBOFTK\GQ
[XZUBG\ONPGSU
F[C\PRSFNBZDQEKN
PGXNINMNFP[VIF?

GBGNKHFGS\OJZKYFS-
IFPGMZ[RGTENFSKJ
B\FEKQPFPGXZFBP-
K\K?ZIGCG\FTZKO
FXNKIGYX\NVHZB\
FTZVNM[PKYEGB\
FRKIG[KONPDZ[[GPZK
FP[YN[MGNNCTKEQ[N
F[PRFISZ\DCGNG\MP-
TJB\MGNO."NBIG\K=
CFXNIFC[PKZFTN
FP[YN"BINGNGIG\
FZIGC,XFGCTNDCKNCQ.

FPZXTKXBPF[NJ.
TM[KGRG\ZZYNFCKQ

FBOPEGCZCPGXZFZHK-
KFEKBJJK,PMGQF\TP-
NG\FPYXZB\F\FNKL
BGRGSI\BPXTFP[NC\
CKRKFO.BN\XVG[RV\GZ
B\FSGDKF.CP[ZE
FVZSGOFTGPEPBIGZK
FYPVKKQFYZKBJKCK
PTEKVKON[PGZB\PSL
FT[QSCKCGSPKLMMN
FRK\Q.GJGIPGZPGJNTN
FHMZ\[OFP[ZEGTN
FPGXZSCKCGP\C[N
FPFNL.DGZOFFV\TF
IKKCNFK[PZIO,TE

N[T\F[KQPP[=MNGPZ
CSGUF[CGTTOTNKK\
FYPVKKQNBGGKZ.CKR\KKO
PEGCZZYC[NCFJKHZKO
FPYEKO[KP[LNBGZL
F[CGT.IV[GB\FZPHKO

GRSGNV\GZB\FIKEF
CTXPMO.FZCFMSU
FG[YTCPFNL,NBMEK
[BRIRGRYNYNBG\GCSY-
GVRPFZBIE.PGJKC
FFXNIF[IGHZTNTXPG
CJKHZKOKMGNCFINJ
N[P[DOBG\RGCF\KKIS
NZTKGQFPYGZK.TXO
FBKKJOFHF)FBPGZ
NM\GCTNCNKNFHMKZ
MPTJ[GOMNGO(FGB
FXNIFPCIKR\O.\ZBG
PFV\YYJQBIEKMGN
NT[G\...
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XKKZKNLYPVKKQK[ZBNMFQKI"XYZKPNGCSYKTNYPVKKQFPTJVF[NPSJKYZKDNK

PVZSO
YCGX\BSO
CZM\FBZW
YCGX\[JZBGS
Z[\[GVZSN

CRYPZMR\KNEKSYGRJ
\RGCF

FICZFFPZMHK\NP[YBG\
[KZG\KCZKBG\MNNK\

SNYGO
BNYJZFPGXZKXZKMF

FGXBFNVZSGO
$187,279
$140,214
$130,077
$117,586
$115,206
$110,468
$100,424
$99,209
$72,488
$59,067

|}FPGCKNKOCPVZSPKOGCPG\DKO}| |}FPGCKNKOC\\KFTRVKO}|

BOMCZPECZKOTNPSJKY,F[B-
NFFECKYFFTKYZK\[\P[KLNFTSKY
B\IGCCKBGZCKJCVZJGFYPVKKQ
FKZGYCVZJFKBMPGCQPFYEONPF:
FPSJKYN\KYBGF\KYNPSJKY?FBO
BZKH\FPTJVFFKZGYFRGNEFMEK
NPYEB\FVGYGSBNF\KYBG[F\KY
FGBDKPKYPSVKYMEK[FPSJKY
K\NC[TNKGCMNPYZF?

MPF[FEKGQ)GFPGXZ(KP[KMGNFKN-
TSKG\ZMMFKGMNGCYZKPNGCSYKMFQ=
FP[ZEPBIGZKPSTFVZSGOFRGMIK

[NICZ\ZKDNKK[ZBNNFZDK[KG\Z
YZKBJKCKKO.B\FIGOGFBGGKZFFOMCZ
FXNKIGNZTRQCPZBFFKZGYFJCTK)[N
FPGXZGFPGETF([RCIZNBCPYZF.PK
[FKFTGCZNSEZFKGOTNJTOF\VGI
FIE[[NSEZ\BGZCKJFP\ZIC\,NB
R[BZBEK[NBZKH\FPTJVFFIE[RK\
GFRGIFNR[KBFFPMKNF14PSJKYKO
BZGHKOCRVZEN[PKZFTNFJZKG\.
FVERJKKO[CICGZFFPGMRKONGG\ZTN
FPSJKYNPTQFSEZC\KY,KYVXGTN
FVJRJFPGRTF\VHZG\FPSJKYKO.

BKQSVY[PEGCZCYGRSVJPYGZK.
TEMFNBR\YNRGCICZ\PSJKYKO
[PVZSP\B\FTJKVFCPYGOB\
FPGXZTXPG.CE"MFJZKDZNYPVKKQ
FGBJTOIE[[KGXBNPEVKOGVF
FED[FGBEGGYBTNFBZKHF.

K[ZBNMFQPPINY\KI"XCP[ZE
YZKPNGCSYKPSVZTNFCZKU[NZKDNK
[FGNKEB\F\KYKOFPXGKZKO)PKERDKT
NHF...(.FGBEKCZTNFTGCEF
[FPSJKYKOFIE[KORMRSKONMNMKS
GMLRGNEFZTKGQNF\PYECBZKHFFRM-

RS\NMN\KY.F\DNK\FDEGNFY[GZF
N\KYKO.FORZBKOPYGZKKOBCNFPT-
XC\,[FKBYGEOMNXKKZ\GBI"M
DZVKYBK\,FINKJFCZGIFTJKVF
FPXGKZ\NXKKZDOB\F\KYKO,CPYGO
NF[\P[C\KYKOBPK\KKO.CSGVG[N

ECZHFTCEPTNFPXGVF.FBP\?BGNK
YX\KG\ZPEK...=PGEFK[ZBN.NMGNO
FKGYX\VZVZKOCCJQ.VIEG[FJVN,
MNGPZF\KY,KDPEB\FTKYZ=FPSJKY.
BCNCZKDNKBFCGB\FSYKXFGR\RGBGZ
KZGY=\Z\KP[PT.TM[KGP\MGGRKO
NBNWB\FXKCGZFRNFCNF\CGRQKG\Z
CPSJKYGVIG\C\KYKO.FYPVKKQMGNG
RGTENFKP[LIGE[GNMNGNDO[KNGJ
IGXG\.C[NJKO\VD[G,CPYZFFJGC,
\KYBIE,GDOHFPSVKY=FTKYZ[\HMZG
DOB\FPSJKY...

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


