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Independent Auditor's Report

To the Mayor and Councillors of Sturgeon County: 

Opinion

We have audited the financial statements of Sturgeon County (the "County"), which comprise the statement of

financial position as at December 31, 2024, and the statements of operations, accumulated operating surplus,

remeasurement gains and losses, changes in net financial assets and cash flows and related schedules for the year

then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of

the County

in its net financial assets

accounting standards

Basis for Opinion

We conducted our 

under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements

section of our report. We are independent of the 

relevant to our 

accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with

Canadian public sector accounting standards

to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or

error.

In preparing the financial statements, management is responsible for assessing the 

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of

accounting unless management of the 

so.

Those charged with governance are responsible for overseeing the 
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remeasurement gains and losses, changes in net financial assets and cash flows and related schedules for the year

then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of

 as at December 31, 2024, and the results of its operations, its remeasurement gains and losses, changes

in its net financial assets and its cash flows for the year then ended in accordance with Canadian public sector

accounting standards.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities

under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements

section of our report. We are independent of the County in accordance with the ethical requirements that are

relevant to our audit of the financial statements in Canada, and we have fulfilled our other ethical responsibilities in

accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with

Canadian public sector accounting standards, and for such internal control as management determines is necessary

to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or

In preparing the financial statements, management is responsible for assessing the County’s ability to continue as a

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of

accounting unless management of the County intends to cease operations, or has no realistic alternative but to do

Those charged with governance are responsible for overseeing the County’s financial reporting process.
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Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from

material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with

Canadian generally accepted auditing standards will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they

could reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional

judgment and maintain professional skepticism throughout the audit. We also:

� Identify and assess the risks of material misstatement of the financial statements, whether due to fraud

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

�

�

�

�

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the 

identify during our 

Report on Other Legal and Regulatory Requirements

Debt Limit Regulation

In accordance with Alberta regulation 255/2000, we confirm that the County is in compliance with the Debt Limit

Regulation. A detailed account of the County's debt limit can be found in Note 12. 

Supplementary Accounting Principles and Standards Regulation

In accordance with Alberta regulation 313/2000, we confirm that the County is in compliance with the Supplementary

Accounting Principles and Standards Regulation and note the information required can be found in Note 20.

Leduc, Alberta

April 29, 2025

is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the County’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the County’s ability to continue as a going concern. If we

conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to

the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's

report. However, future events or conditions may cause the County to cease to continue as a going

concern.

Evaluate the overall presentation, structure and content of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

Report on Other Legal and Regulatory Requirements

Debt Limit Regulation

In accordance with Alberta regulation 255/2000, we confirm that the County is in compliance with the Debt Limit

Regulation. A detailed account of the County's debt limit can be found in Note 12. 

Supplementary Accounting Principles and Standards Regulation

In accordance with Alberta regulation 313/2000, we confirm that the County is in compliance with the Supplementary

Accounting Principles and Standards Regulation and note the information required can be found in Note 20.

Alberta

April 29, 2025 Chartered Professional Accountants
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Approved on behalf of Council:

Mayor Deputy Mayor

e-Signed by Alanna Hnatiw 

2025-04-30 08:21:53:53 MDT 

e-Signed by Kristin Toms 

2025-04-30 11:27:13:13 MDT 
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O?S?KR? ;P CQ CP ?;OK?> ;K> J?;PRO;<I?½ &UM?KP?P ;O? O?=LAKCW?> ;P QB?V ;O? CK=ROO?> ;K>J?;PRO;<I? <;P?> RMLK O?=?CMQ

L@ ALL>P LO P?OSC=?P ;K>ÂLO QB? I?A;I L<ICA;QCLK QL M;V½ 'RK>P @OLJ ?UQ?OK;I M;OQC?P ;K> ?;OKCKAP QB?O?LK O?PQOC=Q?> <V

;AO??J?KQ LO I?ACPI;QCLK ;O? ;==LRKQ?> @LO ;P >?@?OO?> O?S?KR? RKQCI RP?> @LO QB? MROMLP? PM?=C\?>½ 3?S?KR? CP O?=LAKCW?>

CK QB? M?OCL> TB?K QB? O?I;Q?> ?UM?KP?P ;O? CK=ROO?>¾ P?OSC=?P M?O@LOJ?>¾ LO QB? Q;KAC<I? =;MCQ;I ;PP?QP ;O? ;=NRCO?>½

>Â -@<QSP@K@LR 5L>@PR<DLRW ÁSQ@ MA @QRDK<R@QÂ

5B? MO?M;O;QCLK L@ \K;K=C;I PQ;Q?J?KQP O?NRCO?P J;K;A?J?KQ QL J;H? ?PQCJ;Q?P ;K> ;PPRJMQCLKP QB;Q ;Z?=Q QB? O?MLOQ?>

;JLRKQP L@ ;PP?QP ;K> IC;<CICQC?P¾ >CP=ILPRO?P L@ =LKQCKA?KQ ;PP?QP ;K> IC;<CICQC?P ;Q QB? >;Q? L@ QB? \K;K=C;I PQ;Q?J?KQP¾ ;K>

QB? ;JLRKQP L@ O?S?KR? ;K> ?UM?KP?P >ROCKA QB? O?MLOQCKA M?OCL>½ !=QR;I O?PRIQPJ;V >CZ?O @OLJ QBLP? ?PQCJ;Q?P½ &PQCJ;Q?P

B;S? <??K RP?> QL >?Q?OJCK? MOLSCPCLKP @LO ;==OR?> IC;<CICQC?P¾ RP?@RI IC@? L@ Q;KAC<I? =;MCQ;I ;PP?QP¾ S;IR;QCLK L@ =LKQOC<RQ?>

Q;KAC<I? =;MCQ;I ;PP?QP¾ CJM;COJ?KQ L@ Q;KAC<I? =;MCQ;I ;PP?QP¾ MLPQÃO?QCO?J?KQ <?K?\QP¾ AO;S?I CKS?KQLOV ;K> O?=I;J;QCLK¾

;PP?Q O?QCO?J?KQ L<ICA;QCLKP¾ ;K> MOLSCPCLKP J;>? @LO ;IILT;K=? @LO >LR<Q@RI O?=?CS;<I?P½ 3?S?KR? O?=LAKCQCLK O?I;Q?> QL

>?S?ILMJ?KQ I?SC?P ;K> =B;OA?P RQCICW?> @LO?=;PQ?> >?S?ILMJ?KQ =LPQP¾ PQ;ACKA¾ ;K> \K;K=CKA O?NRCO?J?KQP½

?Â $<QC <L? $<QC &OSDT<J@LRQ

$;PB ;K> =;PB ?NRCS;I?KQP ;O? =;PB LK >?MLPCQ CK <;KH ;==LRKQP ;K> PBLOQÃQ?OJ CKS?PQJ?KQP QB;QJ;QRO? CK i` >;VPLO I?PP½

5B?P? =;PB ?NRCS;I?KQP ;O? BCABIV ICNRC> ;K> ;O? RP?> QLJ;K;A? QB? $LRKQVÍP =;PB MLPCQCLK QBOLRAB QB? V?;O½

@Â ,M<LQ 2@>@DT<=J@

-L;KP O?=?CS;<I? ;O? O?=LO>?> <;P?> LK QB? LOCACK;I ;JLRKQ IL;K?>¾ CK=IR>CKA CKQ?O?PQ¾ ;K> >?=O?;P?> LS?OQCJ? <;P?> LK

;AO??J?KQP CK MI;=?½ *@ O?;PLK;<I? ;PPRO;K=? L@ =LII?=QCLK >L?P KLQ ?UCPQ¾ ; MOLSCPCLK J;V <? J;>? QL QB? <;I;K=? L@ QB?

MOCK=CM;I ;K> CKQ?O?PQ L@ ; IL;K QL O?>R=? QB? IL;K QL CQP ?PQCJ;Q?> ;JLRKQ½

AÂ %@=R $C<PB@Q 2@>MT@P<=J@

%?<Q =B;OA?P O?=LS?O;<I? =LKPCPQ L@ ;JLRKQP QB;Q ;O? O?=LS?O;<I? @OLJJRKC=CM;I ;A?K=C?P LO LQB?O IL=;I ALS?OKJ?KQPTCQB

O?PM?=Q QL LRQPQ;K>CKA >?<?KQRO?P LO LQB?O ILKAÃQ?OJ >?<Q MROPR;KQ QL ;KK?U;QCLK LO>?OP LO FLCKQ =;MCQ;I RK>?OQ;HCKAP½

5B?P? O?=LS?OC?P ;O? O?=LO>?> ;Q ; S;IR? QB;Q ?NR;IP QB? LZP?QQCKA MLOQCLK L@ QB? RKÃJ;QRO?> ILKAÃQ?OJ >?<Q¾ I?PP ;=QR;OC;I

O?NRCO?J?KQP @LO QB? O?QCO?J?KQ L@ ;KV PCKHCKA @RK> >?<?KQRO?P½

BÂ (MT@PLK@LR 4P<LQA@PQ

(LS?OKJ?KQ QO;KP@?OP ;O? QB? QO;KP@?O L@ ;PP?QP @OLJ ALS?OKJ?KQ QB;Q ;O? KLQ QB? O?PRIQ L@ ;K ?U=B;KA? QO;KP;=QCLK¾ ;O? KLQ

?UM?=Q?> QL <? O?M;C> CK QB? @RQRO?¾ LO ;O? QB? O?PRIQ L@ ; >CO?=Q \K;K=C;I O?QROK½ (LS?OKJ?KQ QO;KP@?OP ;O? O?=LAKCW?> CK QB?

\K;K=C;I PQ;Q?J?KQP ;P O?S?KR? CK QB? M?OCL> CK TBC=B ?S?KQP ACSCKA OCP? QL QB? QO;KP@?O L==RO¾ MOLSC>CKA QB? QO;KP@?OP ;O?

;RQBLOCW?>¾ ;KV ?ICAC<CICQV =OCQ?OC; B;S? <??K J?Q¾ ;K> O?;PLK;<I? ?PQCJ;Q?P L@ QB? ;JLRKQP =;K <? >?Q?OJCK?>½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

a¼ 3*(.*'*$!.4 !$$/5.4*.( 0/,*$*&3 $/.4*.5&%

CÂ 4<V 2@T@LS@

5;U O?S?KR?P ;O? O?=LAKCW?> TB?K QB? Q;U B;P <??K ;RQBLOCW?> <V <VI;T ;K> QB? Q;U KLQC=?P ;O? CPPR?>½

$LKPQOR=QCLK ;K> <LOOLTCKA =LPQP ;PPL=C;Q?> TCQB IL=;I CJMOLS?J?KQ MOLF?=QP ;O? O?=LS?O?> QBOLRAB ;KKR;I PM?=C;I

;PP?PPJ?KQP >ROCKA QB? O?I;Q?> <LOOLTCKAP M?OCL>½ 5B?P? I?SC?P ;O? =LII?=QC<I? @OLJ MOLM?OQV LTK?OP @LO TLOH M?O@LOJ?> <V

4QROA?LK $LRKQV ;K> ;O? O?=LAKCW?> ;P O?S?KR? CK QB? V?;O QB?V ;O? I?SC?>½

0S?OÃI?SC?P ;K> RK>?OÃI?SC?P ;OCP? @OLJ QB? >CZ?O?K=? <?QT??K QB? ;=QR;I MOLM?OQV Q;U I?SV J;>? QL =LS?O ?;=B O?NRCPCQCLK

;K> QB? ;=QR;I ;JLRKQ O?NRCPCQCLK?>½ *@ QB? ;=QR;I Q;U I?SV ?U=??>P QB? O?NRCPCQCLK¾ QB? LS?OÃI?SV CP ;==OR?> ;P ; IC;<CICQV ;K>

MOLM?OQV Q;U O?S?KR? CP O?>R=?>½ 8B?O? QB? ;=QR;I Q;U I?SV CP I?PP QB;K ;K ?UQ?OK;I LOA;KCW;QCLKÍP O?NRCPCQCLK ;JLRKQ¾ QB?

RK>?OÃI?SV CP ;==OR?> ;P ; O?=?CS;<I? ;K> ;P MOLM?OQV Q;U O?S?KR?½ 3?NRCPCQCLK Q;U O;Q?P CK QB? PR<P?NR?KQ V?;O ;O? ;>FRPQ?>

@LO ;KV LS?O LO RK>?O I?SC?P L@ QB? MOCLO V?;O½

CÈ !QQ@R 2@RDP@K@LR

! IC;<CICQV @LO ;K ;PP?Q O?QCO?J?KQ L<ICA;QCLK CP O?=LAKCW?> ;Q QB? <?PQ ?PQCJ;Q? L@ QB? ;JLRKQ O?NRCO?> QL O?QCO? ; Q;KAC<I?

=;MCQ;I ;PP?Q ;Q QB? \K;K=C;I PQ;Q?J?KQ >;Q? TB?K QB?O? CP ; I?A;I L<ICA;QCLK @LO QB? $LRKQV QL CK=RO O?QCO?J?KQ =LPQP¾ QB?

M;PQ QO;KP;=QCLK LO ?S?KQ ACSCKA OCP? QL QB? IC;<CICQV B;P L==ROO?>¾ CQ CP ?UM?=Q?> QB;Q @RQRO? ?=LKLJC= <?K?\QP TCII <? ACS?K

RM¾ ;K> ; O?;PLK;<I? ?PQCJ;Q? L@ QB? ;JLRKQ =;K <? J;>?½ 5B? <?PQ ?PQCJ;Q? L@ QB? IC;<CICQV CK=IR>?P ;II =LPQP >CO?=QIV

;QQOC<RQ;<I? QL ;PP?Q O?QCO?J?KQ ;=QCSCQC?P¾ <;P?> LK CK@LOJ;QCLK ;S;CI;<I? ;Q V?;OÃ?K>½ 5B? <?PQ ?PQCJ;Q? L@ ;K ;PP?Q

O?QCO?J?KQ L<ICA;QCLK CK=LOMLO;Q?P ; MO?P?KQ S;IR? Q?=BKCNR?¾TB?K QB? =;PB ]LTP O?NRCO?> QL P?QQI? LO LQB?OTCP??UQCKARCPB

;K ;PP?Q O?QCO?J?KQ L<ICA;QCLK ;O? ?UM?=Q?> QL L==RO LS?O ?UQ?K>?> @RQRO? M?OCL>P½

8B?K ; IC;<CICQV @LO ;K ;PP?Q O?QCO?J?KQ L<ICA;QCLK CP CKCQC;IIV O?=LAKCW?>¾ ; =LOO?PMLK>CKA ;PP?Q O?QCO?J?KQ =LPQ CP =;MCQ;ICW?>

QL QB? =;OOVCKA ;JLRKQ L@ QB? O?I;Q?> Q;KAC<I? =;MCQ;I ;PP?Q½ 5B? ;PP?Q O?QCO?J?KQ =LPQ CP ;JLOQCW?> LS?O QB? RP?@RI IC@? L@ QB?

O?I;Q?> ;PP?Q½ !PP?Q O?QCO?J?KQ L<ICA;QCLKP TBC=B ;O? CK=ROO?> CK=O?J?KQ;IIV TCQB RP? L@ QB? ;PP?Q ;O? O?=LAKCW?> CK QB?

M?OCL> CK=ROO?> TCQB ; =LOO?PMLK>CKA ;PP?Q O?QCO?J?KQ =LPQ ?UM?KP?> CK QB? M?OCL>½

!Q ?;=B \K;K=C;I O?MLOQCKA >;Q?¾ QB? $LRKQV O?SC?TP QB? =;OOVCKA ;JLRKQ L@ QB? IC;<CICQV ;K> O?=LAKCW?P M?OCL>ÃQLÃM?OCL>

=B;KA?P QL QB? IC;<CICQV >R? QL QB? M;PP;A? L@ QCJ? ;P ;==O?QCLK ?UM?KP?½ $B;KA?P QL QB? IC;<CICQV ;OCPCKA @OLJ O?SCPCLKP QL

?CQB?O QB? QCJCKA¾ QB? ;JLRKQ L@ QB? LOCACK;I ?PQCJ;Q? L@ RK>CP=LRKQ?> =;PB ]LTP LO QB? >CP=LRKQ O;Q? ;O? O?=LAKCW?> ;P ;K

CK=O?;P? LO >?=O?;P? QL QB? =;OOVCKA ;JLRKQ L@ QB? O?I;Q?> Q;KAC<I? =;MCQ;I ;PP?Q½ 5B? $LRKQV =LKQCKR?P QL O?=LAKCW? QB?

IC;<CICQV RKQCI CQ CP P?QQI?> LO LQB?OTCP?½

GÂ %@T@JMN@P /ZQDR@ ,@TD@Q

0ZPCQ? I?SC?P ;O? =LII?=Q?> @OLJ >?S?ILM?OP RMLK QB? ?U?=RQCLK L@ ; >?S?ILMJ?KQ ;AO??J?KQ ;P M?O QB? LZPCQ? I?SV <VI;T½

5B?P? @RK>P ;O? O?PQOC=Q?> QL QB? =LKPQOR=QCLK L@ PM?=C\= CK@O;PQOR=QRO? ;K> ;O? O?=LAKCW?> ;P O?S?KR? LK=? QB? ;JLRKQP

;O? =LII?=QC<I? ;K> ;MMIC?> QL QB? ;=NRCPCQCLK L@ I?SC;<I? CK@O;PQOR=QRO? LO LQB?O =LKQO;=QR;I O?NRCO?J?KQP½

IÂ &KNJMW@@ #@L@\R /=JDB<RDMLQ

5B? =LPQ L@ ?JMILVJ?KQ <?K?\QP¾ M?KPCLK <?K?\QP¾ =LJM?KP;Q?> ;<P?K=?P ;K> Q?OJCK;QCLK <?K?\QP ;O? O?=LO>?> ;P ;K

?UM?KP? ;Q QB? QCJ? QB? ?S?KQ ACSCKA OCP? QL QB? L<ICA;QCLK L==ROP½

JÂ 0MQR 2@RDP@K@LR #@L@\R 0J<LQ

1LPQ O?QCO?J?KQ L<ICA;QCLKP ;O? ;==OR?> ;K> M;C> ;P QB?V <?=LJ? >R?½ 5B? =LPQ L@ KLKÃM?KPCLK MLPQÃO?QCO?J?KQ <?K?\QP

?;OK?> <V ?JMILV??P CP >?Q?OJCK?> <V ;K ;=QR;OC;I <;P?> LK P?OSC=?¾ P;I;OV ?P=;I;QCLK¾ O?QCO?J?KQ ;A?P L@ ?JMILV??P ;K>

?UM?=Q?>B?;IQB =;O? =LPQP½ 5B?MO?P?KQ S;IR? L@ QB? =LPQ L@ MOLSC>CKA ?JMILV??PTCQB @RQRO? <?K?\QPMOLAO;JP CP O?=LAKCW?>

;P ?JMILV??P ?;OK QB?P? ?KQCQI?J?KQP QBOLRAB P?OSC=? O?K>?O?>½
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KÂ %@A@PP@? 2@T@LS@

%?@?OO?> O?S?KR? =LKPCPQP L@ RKO?=LAKCW?> ALS?OKJ?KQ QO;KP@?OP¾ >?S?ILMJ?KQ I?SC?P¾ Q;U MO?M;VJ?KQP¾ ;K> LQB?O O?S?KR?½

'RK>P @OLJ ?UQ?OK;I M;OQC?P ;K> ?;OKCKAP QB?O?LK O?PQOC=Q?> <V ;AO??J?KQ¾ =LK>CQCLKP LO I?ACPI;QCLK ;O? ;==LRKQ?> @LO ;P

>?@?OO?> O?S?KR? RKQCI RP?> @LO QB? MROMLP? PM?=C\?>½

LÂ 'MP@DBL &V>C<LB@

.LK?Q;OV CQ?JP>?KLJCK;Q?> CK @LO?CAK =ROO?K=V;O? QO;KPI;Q?> QL$;K;>C;K>LII;OP ;Q ?U=B;KA? O;Q?P CK ?Z?=Q LK%?=?J<?O

ca½ (;CKP LO ILPP?P LK @LO?CAK =ROO?K=V QO;KPI;QCLK ;O? CK=IR>?> CK QB? PQ;Q?J?KQ L@ O?J?;PRO?J?KQ A;CKP ;K> ILPP?P½

MÂ 'DL<L>D<J *LQRPSK@LRQ

5B? $LRKQV O?=LAKCW?P CQP \K;K=C;I CKPQORJ?KQP TB?K QB? $LRKQV <?=LJ?P M;OQV QL QB? =LKQO;=QR;I MOLSCPCLKP L@ QB?

\K;K=C;I CKPQORJ?KQ½ !II \K;K=C;I CKPQORJ?KQP ;O? CKCQC;IIV O?=LO>?> ;Q QB?CO @;CO S;IR?½ !Q CKCQC;I O?=LAKCQCLK¾ QB? $LRKQV J;V

COO?SL=;<IV ?I?=Q QL PR<P?NR?KQIV J?;PRO? ;KV \K;K=C;I CKPQORJ?KQ ;Q @;CO S;IR?½ 5B? $LRKQV B;P KLQ B;> PR=B ;K ?I?=QCLK

>ROCKA QB? V?;O½

5B? $LRKQV PR<P?NR?KQIV J?;PRO?P CKS?PQJ?KQP CK ?NRCQV CKPQORJ?KQP ;K> >?OCS;QCS? CKPQORJ?KQP NRLQ?> CK ;K ;=QCS?

J;OH?Q ;Q @;CO S;IR?½ ';CO S;IR? CP >?Q?OJCK?> <V MR<ICPB?>MOC=? NRLQ;QCLKP½ 5O;KP;=QCLKP QL MRO=B;P? LO P?II QB?P? CQ?JP ;O?

O?=LO>?> LK QB? QO;>? >;Q?½ /?Q A;CKP ;K> ILPP?P ;OCPCKA @OLJ =B;KA?P CK @;CO S;IR? ;O? O?=LAKCW?> CK QB? PQ;Q?J?KQ L@

O?J?;PRO?J?KQ A;CKP ;K> ILPP?P½ *KS?PQJ?KQP CK ?NRCQV CKPQORJ?KQP KLQ NRLQ?> CK ;K ;=QCS?J;OH?Q ;K> >?OCS;QCS?P QB;Q ;O?

ICKH?> QL¾ ;K> JRPQ <? P?QQI?> <V >?ICS?OV L@¾ RKNRLQ?> ?NRCQV CKPQORJ?KQP L@ ;KLQB?O ?KQCQV¾ ;O? PR<P?NR?KQIV J?;PRO?> ;Q

=LPQ½ !M;OQ @OLJ QBLP? CKPQORJ?KQP >?PCAK;Q?> ;Q @;CO S;IR?¾ ;II LQB?O \K;K=C;I ;PP?QP ;K> IC;<CICQC?P ;O? PR<P?NR?KQIV

J?;PRO?> ;Q ;JLOQCW?> =LPQ RPCKA QB? ?Z?=QCS? CKQ?O?PQ O;Q? J?QBL>½ 5O;KP;=QCLK =LPQP >CO?=QIV ;QQOC<RQ;<I? QL QB?

LOCACK;QCLK¾ ;=NRCPCQCLK¾ CPPR;K=?¾ LO ;PPRJMQCLK L@ \K;K=C;I CKPQORJ?KQP PR<P?NR?KQIV J?;PRO?> ;Q @;CO S;IR? ;O?

CJJ?>C;Q?IV O?=LAKCW?> CK LM?O;QCKA ?U=?PP L@ O?S?KR? LS?O ?UM?KP?P½ $LKS?OP?IV¾ QO;KP;=QCLK =LPQP ;O? ;>>?> QL QB?

=;OOVCKA ;JLRKQ @LO QBLP? \K;K=C;I CKPQORJ?KQP PR<P?NR?KQIV J?;PRO?> ;Q =LPQ LO ;JLOQCW?> =LPQ½

!II \K;K=C;I ;PP?QP ?U=?MQ >?OCS;QCS?P ;O? Q?PQ?> ;KKR;IIV @LO CJM;COJ?KQ½ .;K;A?J?KQ =LKPC>?OP TB?QB?O QB? CKS?PQ?? B;P

?UM?OC?K=?> =LKQCKR?> ILPP?P @LO ; M?OCL> L@ V?;OP¾ O?=?KQ =LII?=QCLK ?UM?OC?K=? @LO QB? IL;K¾ PR=B ;P ; >?@;RIQ LO

>?ICKNR?K=V CK CKQ?O?PQ LO MOCK=CM;I M;VJ?KQP CK >?Q?OJCKCKA TB?QB?O L<F?=QCS? ?SC>?K=? L@ CJM;COJ?KQ ?UCPQP½ !KV

CJM;COJ?KQ¾ TBC=B CP KLQ =LKPC>?O?> Q?JMLO;OV¾ CP O?=LO>?> CK QB? PQ;Q?J?KQ L@ LM?O;QCLKP½8OCQ?Ã>LTKP L@ \K;K=C;I ;PP?QP

J?;PRO?> ;Q =LPQ ;K>ÂLO ;JLOQCW?> =LPQ QL O?]?=Q ILPP?P CK S;IR? ;O? KLQ O?S?OP?> @LO PR<P?NR?KQ CK=O?;P?P CK S;IR?½

3?S?OP;IP L@ ;KV K?Q O?J?;PRO?J?KQ L@ \K;K=C;I ;PP?QP J?;PRO?> ;Q @;CO S;IR? ;O? O?MLOQ?> CK QB? PQ;Q?J?KQ L@

O?J?;PRO?J?KQ A;CKP ;K> ILPP?P½

NÂ 3R<R@K@LR MA P@K@<QSP@K@LR B<DLQ ÁJMQQ@QÂ

#V MO?P?KQCKA O?J?;PRO?J?KQ ILPP?P P?M;O;Q?IV¾ =B;KA?P CK QB? =;OOVCKA S;IR? L@ \K;K=C;I CKPQORJ?KQP ;OCPCKA @OLJ @;CO

S;IR?J?;PRO?J?KQ ;K> RKO?;ICW?> @LO?CAK ?U=B;KA? A;CKP ÇILPP?PÈ ;O? >CPQCKARCPB?> @OLJ O?S?KR?P ;K> ?UM?KP?P O?MLOQ?>

CK QB? PQ;Q?J?KQ L@ LM?O;QCLKP½ 5B? PQ;Q?J?KQ L@ LM?O;QCLKP O?MLOQP QB? ?UQ?KQ QL TBC=B O?S?KR?P O;CP?> CK QB? M?OCL> T?O?

PRZC=C?KQ QL J??Q QB? ?UM?KP?P CK=ROO?>½ 3?J?;PRO?J?KQ ILPP?P >L KLQ ;Z?=Q QBCP ;PP?PPJ?KQ ;P QB?V ;O? O?=LAKCW?> CK

QB? PQ;Q?J?KQ L@ O?J?;PRO?J?KQ ILPP?P½ 5;H?K QLA?QB?O¾ QB? QTL PQ;Q?J?KQP ;==LRKQ @LO =B;KA?P CK QB? $LRKQVÍP

;==RJRI;Q?> PROMIRP CK QB? M?OCL>½

6MLK P?QQI?J?KQ¾ QB? =RJRI;QCS? A;CK ÇILPPÈ CP O?=I;PPC\?> @OLJ QB? PQ;Q?J?KQ L@ O?J?;PRO?J?KQ ILPP?P ;K> O?=LAKCW?> CK

QB? PQ;Q?J?KQ L@ LM?O;QCLKP½ *KQ?O?PQ ;K> >CSC>?K>P ;QQOC<RQ;<I? QL ;II \K;K=C;I CKPQORJ?KQP ;O? O?MLOQ?> CK QB? PQ;Q?J?KQ L@

LM?O;QCLKP½

OÂ %@T@JMN@P $MLRPD=SRDMLQ

%?S?ILM?O =LKQOC<RQCLKP ;O? O?=LAKCW?> ;P O?S?KR? CK QB? M?OCL> QB?V ;O? RP?> @LO QB? MROMLP? PM?=C\?>½
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PÂ .ML¿'DL<L>D<J !QQ@RQ

/LKÃ\K;K=C;I ;PP?QP ;O? KLQ ;S;CI;<I? QL >CP=B;OA? ?UCPQCKA IC;<CICQC?P ;K> ;O? B?I> @LO RP? CK QB? MOLSCPCLK L@ P?OSC=?P½ 5B?V

B;S? RP?@RI IC@? ?UQ?K>CKA <?VLK> QB? =ROO?KQ V?;O ;K> ;O? KLQ CKQ?K>?> @LO P;I? CK QB? LO>CK;OV =LROP? L@ LM?O;QCLKP½ 5B?

=B;KA? CK KLKÃ\K;K=C;I ;PP?QP >ROCKA QB? V?;O¾ QLA?QB?O TCQB QB? ?U=?PP L@ O?S?KR?P LS?O ?UM?KP?P¾ O?PRIQP CK QB? $B;KA? CK

/?Q 'CK;K=C;I !PP?QP @LO QB? V?;O½

QÂ ,@<Q@Q

-?;P?P ;O? =I;PPC\?> ;P =;MCQ;I LO LM?O;QCKA I?;P?P½ -?;P?P TBC=B QO;KP@?O PR<PQ;KQC;IIV ;II QB? <?K?\QP ;K> OCPHP CK=C>?KQ;I

QL LTK?OPBCM L@ MOLM?OQV ;O? ;==LRKQ?> @LO ;P =;MCQ;I I?;P?P½ !II LQB?O I?;P?P ;O? ;==LRKQ?> @LO ;P LM?O;QCKA I?;P?P ;K> QB?

O?I;Q?> I?;P? M;VJ?KQP ;O? =B;OA?> QL ?UM?KP?P ;P CK=ROO?>½

RÂ 4<LBD=J@ $<NDR<J !QQ@RQ

5;KAC<I? =;MCQ;I ;PP?QP ;O? O?=LO>?> ;Q =LPQ¾ TBC=B CK=IR>?P ;II ;JLRKQP QB;Q ;O? >CO?=QIV ;QQOC<RQ;<I? QL ;=NRCPCQCLK¾

=LKPQOR=QCLK¾ >?S?ILMJ?KQ LO <?QQ?OJ?KQ L@ QB? ;PP?Q¾ CKQ?O?PQ =B;OA?P ;O? KLQ =;MCQ;ICW?>½ &KACK??OCKA PQOR=QRO?P¾ OL;>

K?QTLOH¾ S?BC=I?P¾ <RCI>CKAP¾ ;K> J;=BCK?OV ;K> ?NRCMJ?KQ ;O? ;JLOQCW?> LS?O QB?CO RP?@RI ICS?P CK ; J;KK?O QB;Q O?]?=QP

QB? =LKPRJMQCLK L@ QB?CO @RQRO? ?=LKLJC= <?K?\QP½ 5B? =LPQ¾ I?PP O?PC>R;I S;IR?¾ L@ QB? Q;KAC<I? =;MCQ;I ;PP?QP CP ;JLOQCW?>

LK ?CQB?O ; PQO;CABQÃICK? <;PCP LO ; >?=ICKCKA <;I;K=?½ 6P?@RI IC@? @LO ?;=B =I;PP L@ >?MO?=C;<I? ;PP?Q ;O?¿

2M<? .@RUMPI -@RCM? 0@PDM?

3L;>P 4QO;CABQ -CK? a`Ãf` 9?;OP

#OC>A?P 4QO;CABQ -CK? d`Ãge 9?;OP

4T;I?P¾ =RO<¾ ;K> ARQQ?O 4QO;CABQ -CK? c`Ãe` 9?;OP

3;CIT;V 4QO;CABQ -CK? e` 9?;OP

&LBDL@@PDLB 3RPS>RSP@Q -@RCM? 0@PDM?

'LO=? J;CK¾ =LII?=QCLK¾ PRMMIV¾ ;K> >CPQOC<RQCLK ICK?P 4QO;CABQ -CK? ge 9?;OP

4QLOJT;Q?O PVPQ?JP 4QO;CABQ -CK? ge 9?;OP

1I;KQP¾ @;=CICQC?P¾ O?P?OSLCOP¾ ;K> I;ALLKP 4QO;CABQ -CK? d` 9?;OP

&NRCMJ?KQ Î MRJM¾ ;K> IC@Q PQ;QCLKP 4QO;CABQ -CK? aeÃd` 9?;OP

,<L? *KNPMT@K@LRQ -@RCM? 0@PDM?

-;K>P=;MCKA ;K> ;PMB;IQ M;QBP 4QO;CABQ -CK? be 9?;OP

'?K=?P ;K> <;II >C;JLK>P 4QO;CABQ -CK? b` 9?;OP

(O;S?I M;QBP ;K> M;OHCKA ILQP 4QO;CABQ -CK? aeÃb` 9?;OP

1I;VAOLRK> PQOR=QRO?P 4QO;CABQ -CK? a` 9?;OP

#SDJ?DLBQ -@RCM? 0@PDM?

#OC=HÂPQ??I @O;J? 4QO;CABQ -CK? d` 9?;OP

8LL> ;K> MLOQ;<I? PQOR=QRO?P 4QO;CABQ -CK? be 9?;OP

-?;P?BLI> CJMOLS?J?KQP 4QO;CABQ -CK? 1?O I?;P? ;AO??J?KQ

-<>CDL@PW <L? &OSDNK@LR -@RCM? 0@PDM?

)?;SV 4QO;CABQ -CK? a` 9?;OP

-CABQ ;K> S;OCLRP 4QO;CABQ -CK? dÃb` 9?;OP

0ZC=? ;K> =LJMRQ?O %?=ICKCKA #;I;K=? e 9?;OP

6@CD>J@Q -@RCM? 0@PDM?

-CABQ %?=ICKCKA #;I;K=? a` 9?;OP

)?;SV ;K> \O? 4QO;CABQ -CK? aeÃb` 9?;OP

5O;CI?OP 4QO;CABQ -CK? ae 9?;OP

'LO ;PP?QP LQB?O QB;K OL;>P¾ ; @RII V?;O L@ ;JLOQCW;QCLK CP =B;OA?> CK QB? V?;O L@ ;=NRCPCQCLK¾ ;K> KLK? CP =B;OA?> CK QB? V?;O

L@ >CPMLP;I½ 'LO OL;>P¾ KL ;JLOQCW;QCLK CP =B;OA?> CK QB? V?;O L@ =LKPQOR=QCLK ;K> ; @RII V?;O CP =B;OA?> CK QB? V?;O L@

O?=LKPQOR=QCLK½ !PP?QP RK>?O =LKPQOR=QCLK ;O? KLQ ;JLOQCW?> RKQCI QB? ;PP?Q CP ;S;CI;<I? @LO MOL>R=QCS? RP?½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

a¼ 3*(.*'*$!.4 !$$/5.4*.( 0/,*$*&3 $/.4*.5&%

SÂ $MLRPD=SR@? 4<LBD=J@ $<NDR<J !QQ@RQ

5;KAC<I? =;MCQ;I ;PP?QP O?=?CS?> ;P =LKQOC<RQCLKP ;O? O?=LO>?> ;Q @;CO S;IR? ;Q QB? >;Q? L@ O?=?CMQ ;K> ;O? O?=LO>?> ;P

O?S?KR?½

TÂ *LT@LRMPD@Q

*KS?KQLOC?P L@ J;Q?OC;IP ;K> PRMMIC?P ;O? S;IR?> ;Q QB? ILT?O L@ =LPQ LO O?MI;=?J?KQ =LPQ½

UÂ $C<LB@ DL !>>MSLRDLB 0MJD>D@Q

&Z?=QCS? +;KR;OV a¾ b`bd QB? $LRKQV ;>LMQ?> 1R<IC= 4?=QLO !==LRKQCKA );K><LLH 4Q;K>;O> 14 cd`` 3?S?KR?¾ 14 caf`

1R<IC= 1OCS;Q? 1;OQK?OPBCMP Ç1cÈ¾ ;K> 14(Ãh LK ; MOLPM?=QCS? <;PCP½

3?S?KR?

5BCP PQ;K>;O> MOLSC>?P ARC>;K=? LK BLT QL ;==LRKQ @LO ;K> O?MLOQ LK O?S?KR?¾ ;K> PM?=C\=;IIV¾ CQ ;>>O?PP?P O?S?KR? ;OCPCKA

@OLJ ?U=B;KA? QO;KP;=QCLKP ;K> KLKÃ?U=B;KA? QO;KP;=QCLKP½ 5B?O? T?O? KL =B;KA?P QL QB? PQ;Q?J?KQ L@ LM?O;QCLKP LK

;>LMQCLK L@ QB? K?T PQ;K>;O>½

1R<IC= 1OCS;Q? 1;OQK?OPBCMP

5BCP ;==LRKQCKA PQ;K>;O> MOLSC>?P ARC>;K=? LK BLT QL ;==LRKQ @LO MR<IC= MOCS;Q? M;OQK?OPBCMP <?QT??K MR<IC= ;K> MOCS;Q?

P?=QLO ?KQCQC?P¾ TB?O? QB? MR<IC= P?=QLO ?KQCQV MOL=RO?P CK@O;PQOR=QRO? RPCKA ; MOCS;Q? P?=QLO M;OQK?O½ 5B?O? T?O? KL =B;KA?P

QL QB? J?;PRO?J?KQ L@ O?S?KR?P LK ;>LMQCLK L@ QB? K?T PQ;K>;O>½

1RO=B;P?> *KQ;AAC<I?P

5BCP ;==LRKQCKA PQ;K>;O> ;J?K>J?KQ ?UMI;CKP QB? P=LM?L@ QB? CKQ;KAC<I?P ;IILT?> QL<? O?=LAKCW?> CK \K;K=C;I PQ;Q?J?KQP

ACS?K QB? O?JLS;I L@ QB? O?=LAKCQCLK MOLBC<CQCLK O?I;QCKA QL MRO=B;P?> CKQ;KAC<I?P CK 4?=QCLK 14 a```½

VÂ 'SRSP@ !>>MSLRDLB 3R<L?<P? 0PMLMSL>@K@LRQ

5B? @LIILTCKA PRJJ;OCW?P RM=LJCKA =B;KA?P QL $;K;>C;K MR<IC= P?=QLO ;==LRKQCKA PQ;K>;O>P½

3R<L?<P? %@Q>PDNRDML 3R<L?<P? &Z@>RDT@ %<R@

5B? $LK=?MQR;I 'O;J?TLOH L@ 'CK;K=C;I 3?MLOQCKA CK QB? 1R<IC= 4?=QLO `aÂ`aÂb`bg

'CK;K=C;I 4Q;Q?J?KQ 1O?P?KQ;QCLK 14caf` `aÂ`aÂb`bg

5B? ?UQ?KQ L@ QB? CJM;=Q LK QB? ;>LMQCLK L@ QB?P? @RQRO? PQ;K>;O>P ;O? KLQ HKLTK ;Q QBCP QCJ?½

b¼ $!3) !.%$!3) &15*6!,&.43

b`bd b`bc

$;PB Èe½ecc½bdf Ðe¾dec¾hhd

4BLOQÃQ?OJ CKS?PQJ?KQP c`½`bg½cba cc¾`dg¾ehc

Èce½ef`½efg Ðch¾e`a¾dfg

*K=IR>?> O?PQOC=Q?> =;PB CP Ðcei¾gdg Çb`bc Ã Ðc`c¾gigÈ L@ @RK>P O?PQOC=Q?> @LO JRKC=CM;I M;OHP½ 4BLOQÃQ?OJ CKS?PQJ?KQP

=LKPCPQ L@ ; BCABÃCKQ?O?PQ P;SCKAP ;==LRKQ QB;Q B;P ; PQ;Q?> CKQ?O?PQ O;Q? ;P L@ %?=?J<?O ca¾ b`bd¾ L@ c½f`Ñ Çb`bc Ä e½ceÑÈ¾

CKQ?O?PQ O;Q?P O;KA?> @OLJ c½f`Ñ QL e½ceÑ QBOLRABLRQ QB? V?;O½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

c¼ !$$/5.43 2&$&*6!#,&

b`bd b`bc

5O;>? ;K> LQB?O O?=?CS;<I?P Èc½bb`½fe` Ðb¾cgi¾f`i

!IILT;K=? @LO >LR<Q@RI ;==LRKQP Ác½gde½befÂ Ça¾egi¾c`hÈ

3?=?CS;<I? @OLJ LQB?O ALS?OKJ?KQP d½eae½deh c¾`bd¾iba

5;U?P ;K> AO;KQP CK MI;=? L@ Q;U?P d½bgh½fha d¾ag`¾beg

-L=;I CJMOLS?J?KQ Q;U?P Á bhf½ig` bga¾eda

Èh½eef½e`c Ðh¾bfg¾`b`

¾ ,M><J *KNPMT@K@LR 4<V@Q b`bd b`bc

-L=;I *JMOLS?J?KQ #VI;T aeiiÃbb¾ ?UMCOCKA b`ch Èbha½gdf Ðbfe¾ega

-L=;I *JMOLS?J?KQ #VI;T acecÃae¾ ?UMCOCKA b`ca e½bbd e¾ig`

Èbhf½ig` Ðbga¾eda

d¼ ,/!.3 2&$&*6!#,&

b`bd b`bc

8?PQ 4QROA?LK !ACKA CK 1I;=? 'LRK>;QCLK Ðb¾eff¾dhi Ðb¾gbd¾hig

5B? 8?PQ 4QROA?LK !ACKA CK 1I;=? 'LRK>;QCLK IL;K O?=?CS;<I? CP P?=RO?> <V ; JLOQA;A? ;K> ;PPCAKJ?KQ L@ O?KQP TCQB ;K

CKQ?O?PQ O;Q? L@ c½`hÑ ;K> P?JCÃ;KKR;I CKPQ;IIJ?KQ M;VJ?KQP L@ Ðab`¾e`d J;QROCKA CK b`cg½ 5BCP IL;K CP <;P?> LZ QB?

LOCACK;I ;JLRKQ I?KQ TCQB KL S;IR;QCLK ;>FRPQJ?KQP¾ TOCQ?ÃLZP¾ LO O?=LS?OC?P J;>? CK b`bd½ *KQ?O?PQ CP O?=LO>?> LK ;K

;==OR;I <;PCP½

e¼ *.6&34-&.43

b`bd b`bc

-LKAÃQ?OJ /LQ?P Èch½`fb½`d` Ðd`¾big¾ead

$LOMLO;Q? #LK>P de½aa`½che ch¾ibf¾bce

4?OSRP $O?>CQ 6KCLK .?J<?O &NRCQV b``½``` b``¾```

.RKC4?OM 3?QCO?J?KQ 1I;K c½cgi bad¾hcd

!I=LJ>;I? -L=;I %?S?ILMJ?KQ $LLM a½e`` a¾e``

3CS?O 7;II?V !IIC;K=? Ça PB;O?È a½``` a¾```

6KCQ?> ';OJ?OP L@ !I<?OQ; Çae PB;O?PÈ ge ge

Èhc½cgh½cgi Ðgi¾fda¾aeh

$LOMLO;Q? <LK>P B;S? ?Z?=QCS? CKQ?O?PQ O;Q?ÇPÈ L@ a½feÑ Ã d½ieÑTCQB J;QROCQV >;Q?P @OLJ b`be Ã b`cd½ 5B? ILKAÃQ?OJ KLQ?P

<?;O CKQ?O?PQ ;Q ; O;Q? L@ a½ f`Ñ Ã aa½ghÑTCQBJ;QROCQV >;Q?P @OLJ b`be Ã b`ce½ 6KO?;ICW?> A;CKP LK CKS?PQJ?KQP >?PCAK;Q?>

;Q @;CO S;IR? B;S? <??K O?=LAKCW?> CK QB? PQ;Q?J?KQ L@ O?J?;PRO?J?KQ A;CKP ;K> ILPP?P½

f¼ #!.+ *.%&#4&%.&33

5B? $LRKQV B;P QTL O?SLISCKA ICK?P L@ =O?>CQ TCQB 4?OSRP$O?>CQ 6KCLK TCQB ;J;UCJRJ ICJCQ L@ Ðbe¾```¾``` ;K> Ðg¾c``¾```¾

CK TBC=B CKQ?O?PQ ;==OR?P JLKQBIV LK QB? LRQPQ;K>CKA <;I;K=? ;Q ; O;Q? L@ MOCJ? I?PP `½eÑ½ 5B? $LRKQV B;P KLQ >O;TK LK

QB?P? ICK?P L@ =O?>CQ ;Q QB? ;Q QB? V?;OÃ?K>½ 5B? $LRKQV ;IPL B;P ;==?PP QL ; Ðb``¾``` =LOMLO;Q? =O?>CQ =;O> @;=CICQV @LO

LM?O;QCLKP½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

g¼ !$$/5.43 0!9!#,& !.% !$$25&% ,*!#*,*4*&3

b`bd b`bc

5O;>? ;K> LQB?O ;==LRKQP M;V;<I? Èad½fcc½acd Ði¾bfe¾gih

)LI><;=H M;V;<I? a½iih½iid d¾``h¾adc

3?=I;J;QCLK IC;<CICQV ÇAO;S?IÈ a½f`i½fhc a¾eg`¾gib

!==OR?> ILKAÃQ?OJ >?<Q CKQ?O?PQ ga½g`c hg¾chf

Èah½cac½ead Ðad¾icb¾aai

h¼ &-0,/9&& #&.&'*4 /#,*(!4*/.

b`bd b`bc

3?QCO?J?KQ IC;<CICQV Èe½bcc½bah Ðd¾bdf¾`dh

7;=;QCLK Î LS?OQCJ? a½hcf½ace a¾g`h¾eb`

Èg½`fi½cec Ðe¾ied¾efh

5B? O?QCO?J?KQ IC;<CICQV CP ;K ?PQCJ;Q? <V ; QBCO>ÃM;OQV ;=QR;OV½ *Q =LKPCPQP L@ QTL=LJMLK?KQP¾ LK? @LO ; O?QCO?J?KQ ;IILT;K=?

;K> ;KLQB?O @LO MLPQÃO?QCO?J?KQ <?K?\QP½ 'ROQB?O >?Q;CIP ;O? ;P @LIILTP¿

2R;IC@VCKA ?JMILV??P TCQB ae V?;OP L@ =LKQCKRLRP P?OSC=? TBL O?QCO? ;Q LO ;@Q?O QB? ;A? L@ ee¾ B;S? QB? LMMLOQRKCQV QL

=LKQCKR? QB?CO =LS?O;A? @LO ?UQ?K>?>B?;IQB ;K>>?KQ;I <?K?\QP½ $LS?O;A? =?;P?P ;Q QB??K>L@ QB? g`QB V?;O L@ IC@?½ 4QROA?LK

$LRKQV M;VP h` M?O=?KQ L@ <?K?\Q =LPQP¾ ;K> QB? ?JMILV?? M;VP QB? O?J;CKCKA b` M?O=?KQ½ *K ;>>CQCLK¾ NR;IC@VCKA ?JMILV??P

TCQB ;JCKCJRJb` V?;OP L@ =LKQCKRLRP P?OSC=? ;Q LO ;@Q?O QB? ;A? L@ ee¾ O?=?CS? ; IRJMÃPRJ O?QCO?J?KQ ;IILT;K=? M;VJ?KQ

<;P?> LK V?;OP L@ P?OSC=?½

*K LO>?O QLJ?;PRO? QB? MLPQÃ?JMILVJ?KQ L<ICA;QCLK¾ ;K ;=QR;OC;I S;IR;QCLK T;P =LJMI?Q?> QL RM>;Q? QB? ?JMILV?? <?K?\Q

IC;<CICQV ?PQCJ;Q? ;P L@ %?=?J<?O ca¾ b`bd½ 5B? S;IR;QCLK T;P =LK>R=Q?> RPCKA J?J<?OPBCM >;Q;¾ <?K?\Q MOLSCPCLKP ;K>

;PPRJMQCLKP¾ =LJM;O;QCS? CK>RPQOV CK@LOJ;QCLK ;K> ;K ?Z?=QCS? >CP=LRKQ O;Q?½ ,?V ;=QR;OC;I ;PPRJMQCLKP CK=IR>?

?PQCJ;QCKA @RQRO? =LPQP L@ >?<Q L@ d½eÑ M?O V?;O¾ CK];QCLK O;Q?P L@ b½`Ñ M?O V?;O¾ P;I;OV ?P=;I;QCLK L@ cÑ M?O V?;O¾ B?;IQB

O;Q?P L@ f½`Ñ M?O V?;O >?=ICKCKA ;Q `½cÑ M?O V?;O QB?O?;@Q?O RKQCI O?;=BCKA d½`Ñ¾ >?KQ;I O;Q?P ;Q dÑ M?O V?;O¾ @RQRO?

Q?OJCK;QCLK O;Q? @LO?=;PQP¾ @RQRO? O?QCO?J?KQ O;Q? @LO?=;PQP¾ ?UM?=Q?> ;S?O;A? O?J;CKCKA P?OSC=? IC@? L@ ab V?;OP @LO

O?QCO?J?KQ <?K?\QP ;K> ae V?;OP @LO O?QCO?J?KQ ;IILT;K=?¾ ;K> O?QCO?J?KQ <?K?\Q ?ICAC<CICQV @LO?=;PQP½

i¼ %&0/3*4 ,*!#*,*4*&3

%?MLPCQ IC;<CICQC?P ;O? B?I> <;P?> LK QB? Q?OJP L@ QB? O?I;Q?> QO;KP;=QCLKP LO ;AO??J?KQP½ 5B? $LRKQV B;P Q;H?K P?=ROCQC?P

@OLJ >?S?ILM?OP CK QB? @LOJ L@ =;PB¾ O?=LO>?> ;P >?MLPCQ IC;<CICQC?P¾ ;K> I?QQ?OP L@ =O?>CQ½

a`¼ !33&4 2&4*2&-&.4 /#,*(!4*/.

b`bd b`bc

#;I;K=?¾ <?ACKKCKA L@ V?;O Èahd½dif Ð Ã

-C;<CICQC?P CK=ROO?> ¿ aha¾hic

!==O?QCLK ?UM?KP? b½fd` b¾f`c

Èahg½acf Ðahd¾dif

4QROA?LK$LRKQV O?MLOQP ;K !PP?Q 3?QCO?J?KQ 0<ICA;QCLK Ç!30È TBC=B T;P ?S;IR;Q?> QBOLRAB ; =LJMO?B?KPCS? ;PP?PPJ?KQ

L@ =LRKQV IC;<CICQC?P½ 5BCP S;IR? ?K=LJM;PP?P S;OCLRP ;PP?QP¾ CK=IR>CKA ; IC@Q¾ MRJM BLRP?P¾ <RCI>CKAP¾ ; T?II¾ ;K> I;K>¾ ?;=B

TCQB O?J;CKCKA RP?@RI IC@?PM;KP O;KACKA @OLJ a QL ih V?;OP½ *K >?Q?OJCKCKA QB? !30¾ ;K ;KKR;ICW?> CK];QCLK O;Q? L@ cÑ ;K> ;

>CP=LRKQ O;Q? L@ d½eÑ T?O? ;MMIC?>¾ ?KPROCKA ;==RO;Q? ?PQCJ;QCLK L@ @RQRO? =;PB LRQ]LTP @LO >?=LJJCPPCLKCKA ;K>

O?PQLO;QCLK½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

aa¼ ,/.( 4&2- %&#4

b`bd b`bc

/LKÃQ;U PRMMLOQ?> >?<Q

6QCICQV O;Q? PRMMLOQ?> =;MCQ;I >?<Q Èa½adf½fca Ða¾ccc¾ee`

6QCICQV O;Q? PRMMLOQ?> LM?O;QCKA >?<Q bef½efa cae¾b`a

0QB?O >?<Q Ç/LQ? dÈ b½eff½dhi b¾gbd¾hig

$I?;K &K?OAV *JMOLS?J?KQ 1OLAO;J >?<Q dg`½dbe Ã

%?S?ILM?O PRMMLOQ?> =;MCQ;I >?<Q b½afc½hdc b¾hbf¾hd`

5LQ;I KLKÃQ;U PRMMLOQ?> >?<Q f½f`c½idi g¾b``¾dhh

5;U PRMMLOQ?> LM?O;QCKA >?<Q b½ai`½hgh b¾dcb¾cib

5;U PRMMLOQ?> =;MCQ;I >?<Q bf½i`i½deh bi¾dcc¾df`

Èce½g`d½bhe Ðci¾`ff¾cd`

5B? O?NRCO?> MOCK=CM;I ;K> CKQ?O?PQ O?M;VJ?KQP RKQCI J;QROCQV ;O? ;P @LIILTP¿

1OCK=CM;I *KQ?O?PQ 4MR<J

b`be Ðb¾ih`¾faf a¾bcg¾a`d Èd½bag½gb`

b`bf b¾ffa¾igf a¾aci¾cc` c½h`a½c`f

b`bg b¾gcd¾fgg a¾`dh¾b`a c½ghb½hgh

b`bh b¾gdb¾f`f iec¾fhd c½fif½bi`

5B?O?;@Q?O bd¾ehd¾da` d¾`ah¾dgd bh½f`b½hhd

Ðce¾g`d¾bhe Ðh¾cif¾gic Èdd½a`a½`gh

5B? >?<?KQRO?P <?;OCKA CKQ?O?PQ ;Q O;Q?P O;KACKA @OLJ a½ieÑ QL e½ahÑ M?O ;KKRJ¾ J;QROCKA <?QT??K b`be ;K> b`ch½

4QROA?LK $LRKQVÍP QLQ;I =;PB M;VJ?KQP @LO CKQ?O?PQ CK b`bd T?O? Ða¾cea¾bfg Çb`bc Ã Ða¾aa`¾dhdÈ½ *K b`bc¾ QB? $LRKQV

?KQ?O?> CKQL ;K CKQ?O?PQ O;Q? PT;M ;Q e½ahÑTCQB ; >?OCS;QCS? CKPQORJ?KQ <;I;K=? @LO b`bd L@ Ða¾a`e¾ecg Çb`bc Ã Ða¾`db¾d`cÈ½

ab¼ %&#4 ,*-*43

4?=QCLK bgfÇbÈ L@ QB? .RKC=CM;I (LS?OKJ?KQ !=Q O?NRCO?P QB;Q >?<Q ;K> >?<Q ICJCQP ;P >?\K?> <V !I<?OQ; 3?ARI;QCLK

beeÂb``` @LO 4QROA?LK $LRKQV <? >CP=ILP?> ;P @LIILTP¿

b`bd b`bc

5LQ;I >?<Q ICJCQ Èai`½acc½abi Ðahd¾b`a¾cgg

5LQ;I >?<Q Áce½bcc½hf`Â Çci¾`ff¾cd`È

!JLRKQ L@ >?<Q ICJCQ ;S;CI;<I? Èaed½hii½bfi Ðade¾ace¾`cg

b`bd b`bc

%?<Q P?OSC=CKA ICJCQ Èca½fhh½hee Ðc`¾g``¾bc`

%?<Q P?OSC=CKA Ád½bag½gb`Â Çe¾agi¾eecÈ

!JLRKQ L@ >?<Q P?OSC=CKA ICJCQ ;S;CI;<I? Èbg½dga½ace Ðbe¾eb`¾fgg

5LQ;I >?<Q ?U=IR>?P <LOOLTCKA J;>? CK PRMMLOQ L@ QB? $I?;K &K?OAV *JMOLS?J?KQ MOLAO;J¾ TBC=B >L?P KLQ =LRKQ ;A;CKPQ

QB? >?<Q ICJCQ LO >?<Q P?OSC=? ICJCQ L@ QB? JRKC=CM;ICQV½

5B? >?<Q ICJCQ CP =;I=RI;Q?> ;Q a½e QCJ?P O?S?KR? L@ QB?JRKC=CM;ICQV Ç;P >?\K?> CK!I<?OQ; 3?ARI;QCLK beeÂb```È ;K> QB? >?<Q

P?OSC=? ICJCQ CP =;I=RI;Q?> ;Q `½be QCJ?P O?S?KR? ;P >?\K?> <V QB? 4Q;Q?J?KQ L@ 0M?O;QCLKP ;K> !==RJRI;Q?> 4ROMIRP½

*K=ROOCKA >?<Q <?VLK> QB?P? ICJCQ;QCLKP O?NRCO?P ;MMOLS;I <V QB? .CKCPQ?O L@ .RKC=CM;I !Z;COP½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

ab¼ %&#4 ,*-*43 $/.4*5.&%

5B?P? QBO?PBLI>P ;O? ARC>?ICK?P RP?> <V !I<?OQ; .RKC=CM;I !Z;COP QL C>?KQC@V JRKC=CM;ICQC?P QB;Q =LRI> <? ;Q \K;K=C;I OCPH C@

@ROQB?O >?<Q CP ;=NRCO?>½ 5B? =;I=RI;QCLK ;ILK? >L?P KLQ O?MO?P?KQ QB? \K;K=C;I PQ;<CICQV L@ 4QROA?LK $LRKQV½ 3;QB?O¾ QB?

\K;K=C;I PQ;Q?J?KQPJRPQ <? CKQ?OMO?Q?> ;P ; TBLI?½

ac¼ %&'&22&% 2&6&.5&

b`bc $LKQOC<RQCLKP
*KQ?O?PQ

&;OK?>

$LKQOC<RQCLKP

3?=LAKCW?>
b`bd

5;U MO?M;VJ?KQ ;AO??J?KQP Ðh¾fai¾eba ÐÃ ÐÃ ÐÇa¾i`g¾`f`È Èf½gab½dfa

.RKC=CM;I 4RPQ;CK;<CICQV *KCQC;QCS? a¾cbf¾g`h b¾ggc¾igg bi¾aef Çc¾dgh¾iaaÈ fe`½ic`

0ZPCQ? I?SC?P b¾f`g¾gbb baa¾ihc abc¾`gf Ã b½idb½gha

0QB?O ALS?OKJ?KQ QO;KP@?OP c¾fha¾iie a¾dfg¾c`h a¾fga Çd¾h`e¾dhdÈ cde½di`

$;K;>; $LJJRKCQV #RCI>CKA @RK> efc¾ii` idh¾cfb ` Ça¾eab¾cebÈ ¿

-L=;I (LS?OKJ?KQ 'CP=;I

'O;J?TLOH
a¾ffb¾afg Ã Ça¾ffb¾afgÈ ¿

0QB?O b¾adh¾eh` i¾ica Ã Çgba¾iccÈ a½dcf½egh

%?S?ILM?O =LKQOC<RQCLKP a¾cac¾ac` Ã Ça¾bed¾fc`È eh½e``

*KS?PQJ?KQ @RK> be¾had cc¾fbd Ã Çdh¾fcdÈ a`½h`d

Ðb`¾bhg¾df` Ðg¾a`g¾ceb Ðaec¾i`c ÐÇae¾cia¾agaÈ Èab½aeg½edd

%?@?OO?> O?S?KR? =LJMOCP?P QB? ;JLRKQP KLQ?> ;<LS?¾ QB? RP? L@ TBC=B¾ QLA?QB?O TCQB ;KV ?;OKCKAP QB?O?LK¾ CP ?UQ?OK;IIV

O?PQOC=Q?> QL ?ICAC<I? ?UM?K>CQRO?P LK LM?O;QCKA LO =;MCQ;I MOLF?=QP ;P ;MMOLS?> <V QB? ALS?OKJ?KQP½ 5B?P? @RK>P ;O?

O?=LAKCW?> ;P O?S?KR? CK QB? M?OCL> QB? PQCMRI;QCLKP ;O? J?Q½

*K b`a`¾ 4QROA?LK $LRKQV ?UM?K>?> QB? O?J;CK>?O L@ 'LOQ )CIIP &K?OAV $LOMLO;QCLKÍP Q;U MO?M;VJ?KQ L@ Ðab¾g``¾```½

!IQBLRAB QB? @RK>P B;S? <??K ?UM?K>?>¾ QB?O? CP ; a`ÃV?;O O?=LAKCQCLK M?OCL> @LO QBCP ;JLRKQ½ 5B? O?S?KR? O?=LAKCW?> T;P

Ðghi¾df` Çb`bc Ã Ðghi¾df`È½

0K !RARPQ bd¾ b`ab¾ 4QROA?LK $LRKQV ?KQ?O?> CKQL ;K ;AO??J?KQ TCQB /LOQB8?PQ 3?>T;Q?O 1;OQK?OPBCM Ç/831È @LO QB?

MO?M;VJ?KQ L@ Ðe¾ehh¾``` CK MOLM?OQV Q;U?P½ 5B? MO?M;VJ?KQ T;P O?=?CS?> <V 4QROA?LK $LRKQV LK %?=?J<?O ba¾ b`ab½

4QROA?LK $LRKQV <?A;K O?=LAKCWCKA QB? O?S?KR? CK e ?NR;I ;KKR;I ;JLRKQP L@ Ða¾aag¾f`` =LJJ?K=CKA +RK? c`¾ b`ba½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

ad¼ 4!.(*#,& $!0*4!, !33&43

&LBDL@@PDLB

3RPS>RSP@Q
2M<? .@RUMPI

-<>CDL@PW Æ

&OSDNK@LR
#SDJ?DLBQ 6@CD>J@Q ,<L?

,<L?

*KNPMT@K@LRQ

7MPI DL

0PMBP@QQ
b`bd

$/34

#;I;K=?¾

<?ACKKCKA L@ V?;O
Ða`c¾ac`¾g`` Ðcei¾de`¾ahi Ðba¾dch¾bdb Ðac¾c`f¾dde Ðae¾bgh¾fdb Ðbi¾fig¾cgh Ðg¾hcd¾chd Ðe`¾`gi¾dbb Ðf``¾bae¾d`b

!>>CQCLKP

>ROCKA QB? V?;O
bb¾e`` a¾acd¾ad` Ã bc¾`ed b¾g`i hga¾fhc a¾i`a¾`gg ci¾cdd¾hhd dc¾c``¾`dg

%CPMLP;IP

>ROCKA QB? V?;O
Çbdf¾ffgÈ Ça¾bif¾gdcÈ Çc¾fhd¾iefÈ Çbb¾bg`È Çc`b¾bfcÈ Ã Çge¾bccÈ Ã Çe¾fbh¾acbÈ

*JM;COJ?KQP >ROCKA

QB? V?;O
Ã Ã Ã Ã Ã Çf`c¾gcbÈ Ã Ã Çf`c¾gcbÈ

5O;KP@?OP ae¾cee¾`hb ea¾fah¾abi c¾bdg¾bhf hae¾cgh c¾de`¾ifb gbe¾dea dif¾fhc Çge¾g`h¾igaÈ Ã

&.%/' 9&!2

#!,!.$&
Èaah½bfa½fae Èda`½i`e½gae Èba½```½egb Èad½abb½f`g Èah½dc`½`e` Èc`½fi`½gh` Èa`½aef½iaa Èac½gae½cce Èfcg½bhc½ehe

!$$5-5,!4&%

!-/24*:!4*/.

#;I;K=?¾

<?ACKKCKA L@ V?;O
Ðbe¾ecc¾gih Ðafa¾cgd¾edc Ði¾`hb¾hge Ðe¾cbd¾bdg Ðf¾efb¾ffg ÐÃ Ðc¾``i¾gbe ÐÃ Ðba`¾hhg¾hee

!JLOQCW;QCLK a¾ghg¾idf a`¾edb¾`cb a¾`i`¾a`h cfa¾hig idg¾aga Ã ffd¾ihh Ã ae¾cid¾adb

!==RJRI;Q?>

;JLOQCW;QCLK LK

>CPMLP;IP

Çaa¾``fÈ Ça¾bci¾cefÈ Çb¾bei¾becÈ Çh¾haiÈ Çbb`¾cdbÈ Ã Ã Ã Çc¾gch¾ggfÈ

&.%/' 9&!2

#!,!.$&
Èbg½ca`½gch Èag`½fgg½bai Èg½iac½gc` Èe½fgg½cbe Èg½bhi½dif È¿ Èc½fgd½gac È¿ Èbbb½edc½bba

.&4 #//+ 6!,5& Èi`½ie`½hgg Èbd`½bbh½dif Èac½`hf½hdb Èh½dde½bhb Èaa½ad`½eed Èc`½fi`½gh` Èf½dhb½aih Èac½gae½cce Èdad½dg`½cfd

/LKÃ=;PB =LKQOC<RQ?> Q;KAC<I? =;MCQ;I ;PP?QP @LO b`bd QLQ;I Ða¾if`¾c`` Çb`bc Ã Ðb¾adh¾ac`È O?=?CS?> @OLJ>?S?ILM?OP @LO PR<>CSCPCLK OL;>P¾T;Q?O PRMMIV ICK? ;K>T;PQ?T;Q?O

=LII?=QCLK ICK?½È½ 8LOH CK 1OLAO?PP CK QB? ;JLRKQ L@ Ðac¾gae¾cc Çb`bc Ã Ðe`¾`gi¾dbbÈ CP KLQ CK P?OSC=? QB?O?@LO? B;P KLQ <??K ;JLOQCW?>½

%ROCKA QB? V?;O¾ Q;KAC<I? =;MCQ;I ;PP?QP T?O? ;=NRCO?> ;Q ;K ;AAO?A;Q? =LPQ L@ Ðdc¾c``¾`dg Çb`bc Ã Ðch¾bdh¾deeÈ¾ L@ TBC=B Ða¾if`¾c`` Çb`bc Ã Ðb¾adh¾ac`È T;P ;=NRCO?> ;P

=LKQOC<RQ?> ;PP?QP¾ Ðe¾hbb¾ebh Çb`bc Ã Ðd¾chb¾fccÈ O?J;CKP CK ;==LRKQP M;V;<I? ;Q V?;O ?K> ;K> Ða`d¾``` Çb`bc Ã Ðh`¾```È L@ ; KLKÃ=;PB QO;>? CK L@ ?NRCMJ?KQ½ 5B?

O?J;CKCKA Ðci¾gie¾hec Çb`bc Ã Ðda¾fdc¾ddeÈ T;P ;=NRCO?> <V =;PB½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

ad¼ 4!.(*#,& $!0*4!, !33&43 $/.4*.5&%

&LBDL@@PDLB

3RPS>RSP@Q
2M<? .@RUMPI

-<>CDL@PW Æ

&OSDNK@LR
#SDJ?DLBQ 6@CD>J@Q ,<L?

,<L?

*KNPMT@K@LRQ

7MPI DL

0PMBP@QQ
b`bc

$/34

#;I;K=?¾

#?ACKKCKA L@ V?;O
Ða`a¾fdi¾f`f Ðccd¾cd`¾cgh Ðai¾gbd¾efb Ðab¾ei`¾hc` Ðad¾hic¾ce` Ðbh¾hd`¾hef Ðg¾`hh¾bbg Ðdd¾`fb¾feb Ðefc¾ai`¾dfa

!>>CQCLKP

>ROCKA QB? V?;O
Çeg`¾hdiÈ c¾`bc¾b`f hi¾fcc aae¾dbc ac¾gah fi¾eff Çc¾fhdÈ ce¾eaa¾ddb ch¾bdh¾dee

%CPMLP;IP¾

>ROCKA QB? V?;O
Ã Ã Çhid¾gebÈ Ã Çcbh¾gfbÈ Ã Ã Ã Ça¾bbc¾eadÈ

5O;KP@?OP b¾`ea¾idc bb¾`hf¾f`e b¾eah¾gii f``¾aib g``¾ccf ghf¾ief gdi¾hda Çbi¾did¾fgbÈ ¿

&.%/' 9&!2

#!,!.$&
Èa`c½ac`½g`` Ècei½de`½ahi Èba½dch½bdb Èac½c`f½dde Èae½bgh½fdb Èbi½fig½cgh Èg½hcd½chd Èe`½`gi½dbb Èf``½bae½d`b

!$$5-5,!4&%

!-/24*:!4*/.

#;I;K=?¾

<?ACKKCKA L@ V?;O
Ðbc¾hf`¾ede Ðaea¾fd`¾`ci Ðh¾ecg¾h`h Ðd¾hi`¾ccd Ðf¾`db¾cfi ÐÃ Ðb¾fb`¾hhh ÐÃ Ðaig¾eia¾ihc

!JLOQCW;QCLK a¾fgc¾bec i¾gcd¾e`d a¾`ga¾hac dcc¾iac ghi¾ifb Ã chh¾hcg Ã ad¾`ib¾bhb

!==RJRI;Q?>

;JLOQCW;QCLK

>CPMLP;IP

Ã Ã Çebf¾gddÈ Ã Çbfi¾ffbÈ Ã Ã Ã Çgif¾d`fÈ

&.%/' 9&!2

#!,!.$&
Èbe½ecc½gih Èafa½cgd½edc Èi½`hb½hgg Èe½cbd½bdg Èf½efb½ffi È¿ Èc½``i½gbe È¿ Èba`½hhg½hei

.&4 #//+ 6!,5& Ègg½eif½i`b Èaih½`ge½fdf Èab½cee½cfe Èg½ihb½aih Èh½gae½igc Èbi½fig½cgh Èd½hbd½fei Èe`½`gi½dbb Èchi½cbg½edc

/LKÃ=;PB =LKQOC<RQ?> Q;KAC<I? =;MCQ;I ;PP?QP @LO b`bc QLQ;I Ðb¾adh¾ac` Çb`bb Ã Ðdhi¾cceÈ O?=?CS?> @OLJ >?S?ILM?OP @LO PR<>CSCPCLK OL;>P¾ T;Q?O PRMMIV ICK? ;K> T;PQ?T;Q?O

=LII?=QCLK ICK?½È½ 8LOH CK 1OLAO?PP CK QB? ;JLRKQ L@ Ðe`¾`gi¾dbb Çb`bb Ã Ðdd¾`fb¾febÈ CP KLQ CK P?OSC=? QB?O?@LO? B;P KLQ <??K ;JLOQCW?>½

%ROCKA QB? V?;O¾ Q;KAC<I? =;MCQ;I ;PP?QP T?O? ;=NRCO?> ;Q ;K ;AAO?A;Q? =LPQ L@ Ðch¾bdh¾dee Çb`bb Ã Ðfe¾ehc¾dahÈ¾ L@ TBC=B Ðb¾adh¾ac` Çb`bb Ã Ðdhi¾cceÈ T;P ;=NRCO?> ;P

=LKQOC<RQ?> ;PP?QP¾ Ðd¾chb¾fcc Çb`bb Ã Ða`¾``e¾gedÈ O?J;CKP CK ;==LRKQP M;V;<I? ;Q V?;O ?K> ;K> Ðh`¾``` Çb`bb Ã Ðig¾```È L@ ; KLKÃ=;PB QO;>? CK L@ ?NRCMJ?KQ½ 5B?

O?J;CKCKA Ðda¾fdc¾dde Çb`bb Ã Ðei¾edh¾ee`È T;P ;=NRCO?> <V =;PB



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

ae¼ &15*49 *. 4!.(*#,& $!0*4!, !33&43

b`bd b`bc

$;MCQ;I ;PP?QP =LPQ Ç/LQ? adÈ Èfcg½bhc½ehe Ðf``¾bae¾d`b

!==RJRI;Q?> ;JLOQCW;QCLK Ç/LQ? adÈ Ábbb½edc½bbaÂ Çba`¾hhg¾heiÈ

!PP?Q O?QCO?J?KQ L<ICA;QCLK Ç/LQ? a`È Áahg½acfÂ Çahd¾difÈ

-LKAÃQ?OJ =;MCQ;I >?<Q RQCICW?> Ç/LQ? aaÈ Ác`½bai½icbÂ Çcc¾eic¾hebÈ

Èchd½ccc½bii Ðcee¾edi¾b`a

af¼ !$$5-5,!4&% /0&2!4*.( 3520,53

b`bd b`bc

6KO?PQOC=Q?> PROMIRP Ç>?\=CQÈ Èe½`ad½bib ÐÇb¾aga¾hhfÈ

*KQ?OK;IIV >?PCAK;Q?>

5;U PQ;<CICW;QCLK Èbf½cac½beh Ðbi¾h`b¾ghe

-C@?=V=I? Î AOLTQB ee½dha½aig ec¾gec¾ggb

4M?=C;I MROMLP? ae½ebg½fda ae¾bhi¾cfd

$LKQCKA?K=V d½e``½``` d¾e``¾```

0ZPCQ? -?SC?P Ç/LQ? agÈ Áag½i`c½ahiÂ Çaf¾ihd¾fhgÈ

5LQ;I O?P?OS?P Èhc½iah½i`g Ðhf¾cfa¾bcd

&NRCQV CK Q;KAC<I? =;MCQ;I ;PP?QP Ç/LQ? aeÈ chd½ccc½bii Ðcee¾edi¾b`a

!==RJRI;Q?> O?J?;PRO?J?KQ A;CKP ÇILPP?PÈ a½fhc½ahh Çggd¾bdeÈ

!==RJRI;Q?> LM?O;QCKA PROMIRP Èdga½ehc½ca` Ðdd`¾eab¾gid

5B? RKO?PQOC=Q?> PROMIRP Ç>?\=CQÈ CK=IR>?P <R>A?Q?> =;MCQ;I ?UM?K>CQRO?P L@ Ðdeg¾eaf Çb`bc Ã Ða¾`ig¾c`dÈ CK=ROO?> CK

;>S;K=? L@ <LOOLTCKA QB? =LOO?PMLK>CKA ?UQ?OK;I >?<Q \K;K=CKA ;P T?II ;P Ðf¾gab¾dfa Çb`bc Ã Ðh¾fai¾ebaÈ Q;U MO?M;VJ?KQ

@RK>P ;MMIC?> QL =;MCQ;I CK ;>S;K=? L@ O?S?KR? O?=LAKCQCLK½

ag¼ /''3*4& ,&6*&3

b`bd b`bc

5O;KPMLOQ;QCLK ÈÁc½ie`½`acÂ ÐÇc¾fae¾dfcÈ

8;Q?O Ái½h`g½gf`Â Çi¾bbh¾dcfÈ

4;KCQ;OV P?T?O Ád½ade½dafÂ Çd¾ad`¾ghiÈ

ÈÁag½i`c½ahiÂ ÐÇaf¾ihd¾fhhÈ

4QROA?LK $LRKQV M;C> @LO =?OQ;CK CK@O;PQOR=QRO? MOLF?=QP LK <?B;I@ L@ >?S?ILM?OP ;K> \K;K=?> QBCP >?S?ILMJ?KQ TCQB ;

=LJ<CK;QCLK L@ ILKAÃQ?OJ >?<Q ;K> O?P?OS?P CK LO>?O QL ;>S;K=? QB? =LKPQOR=QCLK L@ QB?P? MOLF?=QP½ 5B? @OLKQÃ?K>?> LZPCQ?

I?SV O?P?OS?P O?MO?P?KQ QB? >?S?ILM?O >?\=CQP QB;Q ;O? ?UM?=Q?> QL <? O?M;C> QL QB? $LRKQV TCQB MOL=??>P @OLJ @RQRO?

>?S?ILM?O I?SC?P½



Sturgeon County
Notes to the Financial Statements
For the year ended December 31, 2024

18. NET MUNICIPAL TAXES

$K9<:J
¹/EJ: Y[º

2024 YWYZ

Taxation
2:6B FHEF:HJO J6N:I ¿XX]´X_[´YY\ $101,329,899 ¿``´ZWZ´\Z^
->D:6H FHEF:HJO J6N:I · 11,524,070 XX´\`X´YY`
)EL:HDC:DJ <H6DJI >D FB68: E; FHEF:HJO J6N:I [´_W[´]_] 4,859,779 [´_W[´]_]

¿XYW´`__´`XX $117,713,748 ¿XX\´]``´[\Y

Requisitions
"B7:HJ6 38=EEB (EKD96J>ED (KD9 ¿X`´`\[´]^_ $19,001,320 ¿X^´^W_´X_\
*EC:B6D9 *EKI>D< X´WY`´WXZ 1,025,657 `^X´W^_
)H:6J:H 3J³ "B7:HJ %33& ¹YY^´[]Wº 951,002 _`W´Y\X
'BA +IB6D9 %33& Y^]´^ZY 208,095 YXW´[W[
&:I><D6J:9 +D9KIJH>6B 1HEF:HJO [ZX´[ZZ 412,022 [WX´Z\\

¿YX´[][´Z`] $21,598,096 ¿YW´X_X´Y^Z

/:J CKD>8>F6B FHEF:HJO J6N:I ¿``´\Y[´\X\ $96,115,652 ¿`\´\X_´X^`

19. GOVERNMENT TRANSFERS

$K9<:J
¹/EJ: Y[º

2024 YWYZ

For operations
1HEL>D8>6B JH6DI;:HI ¿X´[]`´^_\ $6,219,823 ¿Y´Y\]´[Z\
(:9:H6B JH6DI;:HI [Z´WWW 81,236 YY´YWW

¿X´\XY´^_\ $6,301,059 ¿Y´Y^_´]Z\

For tangible capital assets
1HEL>D8>6B JH6DI;:HI ¿^´^]]´]]Z $4,404,105 ¿Z´ZY`´X]\
(:9:H6B JH6DI;:HI X´\XY´Z\Y 1,602,918 Z´Z[\´\]]

¿`´Y^`´WX\ $6,007,023 ¿]´]^[´^ZX

4EJ6B <EL:HDC:DJ <H6DJI ¿XW´_Z[´_WW $12,308,082 ¿_´^]_´Z]]

20. SALARY AND BENEFITS

&>I8BEIKH: E; I6B6H>:I 6D9 7:D:SJI ;EH :B:8J:9 3JKH<:ED %EKDJO ER>8>6BI 6D9 J=: 8=>:; 69C>D>IJH6J>L: ER>8:H 6I H:GK>H:9 7O
"B7:HJ6 2:<KB6J>EDI ZXZ¶YWWW >I 6I ;EBBEMIµ

36B6HOX *EDEH6H>6Y $:D:SJIZ 2024 YWYZ

.6OEH ¿XX_´\X] XW´[WW X^´Z\Y $146,268 ¿X[]´Y]Y
%EKD8>BBEH &>L>I>ED X ¿_\´]Y_ `´Z]W ]´_\Z $101,841 ¿XWX´\ZX
%EKD8>BBEH &>L>I>ED Y ¿_]´[_\ ]´Y[W X\´`_[ $108,709 ¿XW^´Z^W
%EKD8>BBEH &>L>I>ED Z ¿_\´]Y_ [´_]W `´Z[Z $99,831 ¿XWW´Z]`
%EKD8>BBEH &>L>I>ED [ ¿__´Y\` Y´[^W X]´Y`Z $107,022 ¿XW[´Z\Y
%EKD8>BBEH &>L>I>ED \ ¿_^´Z]Y `´Z]W XX´\]\ $108,287 ¿XW[´`[Y
%EKD8>BBEH &>L>I>ED ] ¿_\´]Y_ Z´Y\W X^´XYZ $106,001 ¿XWZ´]]Y
%=>:; "9C>D>IJH6J>L: 0R>8:H ¹,6D X·3:F ZWº ¿ZYY´XYY · Y]Y´\[[ $584,666 ¿Z[^´]\W
"8J>D< %=>:; "9C>D>IJH6J>L: 0R>8:H ¹08J X·&:8 ZXº ¿\[´ZWY · ]´`YZ $61,225 ¿ ·
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3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

b`¼ 3!,!29 !.% #&.&'*43 $/.4*.5&%

a4;I;OV CK=IR>?P O?ARI;O <;P? M;V¾ ;K> %?MRQV .;VLO ;IILT;K=?½ *K ;>>CQCLK QL ;QQ?K>CKA 3?ARI;O $LRK=CI .??QCKAP >ROCKA

KLOJ;I <RPCK?PP BLROP¾ $LRK=CI .?J<?OP ;IPL ;QQ?K> 1R<IC= )?;OCKAP ;K> P?OS? LK fÃac CKQ?OK;I $LJJCQQ??PÂ#L;O>P ;K>

b`g ?UQ?OK;I $LJJCQQ??PÂ#L;O>P ;K> @LO =LJJRKCQV @RK=QCLKP TBC=B QB?V >L KLQ O?=?CS? ;>>CQCLK;I O?JRK?O;QCLK½

b$LRK=CI BLKLO;OC; CP <;P?> LK Ðbf` M?O >;V @LO ;QQ?K>;K=? ;Q =LK@?O?K=?P LO =LKS?KQCLKP½ !QQ?K>;K=? ;Q =LK@?O?K=?P ;K>

=LKS?KQCLKP QVMC=;IIV O?NRCO?P QO;S?I ;T;V @OLJ BLJ? @LO ?UQ?K>?> M?OCL>P L@ QCJ?½

c&JMILV?OÍP PB;O? L@ ?JMILV?? <?K?\QP ;K> =LKQOC<RQCLKP LO M;VJ?KQP J;>? LK <?B;I@ L@ ?JMILV??P CK=IR>CKA M?KPCLKP¾

?UQ?K>?> B?;IQB =;O?¾ >?KQ;I =LS?O;A?¾ AOLRM IC@? CKPRO;K=?¾ ;==C>?KQ >?;QB ;K> >CPJ?J<?OJ?KQ CKPRO;K=?¾ &JMILV??

!PPCPQ;K=? 1OLAO;J½ ;K> ILKA >CP;<CICQV MI;KP½

d%?PCAK;Q?> 0ZC=?OP CK=IR>? !MMLCKQJ?KQ L@ .RKC=CM;I !PP?PPLO¾ #VI;T &K@LO=?J?KQ 0ZC=?OP Ç1?;=? 0ZC=?OP ;K> !KCJ;I

$LKQOLIÈ¾ $I?OH L@ QB? 4R<>CSCPCLK ;K> %?S?ILMJ?KQ !MM?;I #L;O>¾ ;K> $I?OH L@ QB? !PP?PPJ?KQ 3?SC?T #L;O>½ 5LQ;I L@ ad

MLPCQCLKP

ba¼ ,/$!, !54)/2*4*&3 0&.3*/. 0,!.

&JMILV??P L@ 4QROA?LK $LRKQV M;OQC=CM;Q? CK QB? -L=;I !RQBLOCQC?P 1?KPCLK 1I;K Ç-!11È¾ TBC=B CP =LS?O?> <V QB? 1R<IC=

4?=QLO 1?KPCLK 1I;KP !=Q½ 5B? 1I;K P?OS?P c`d¾dea J?J<?OP ;K> ;<LRQ ddd ?JMILV?OP½ *Q CP \K;K=?> <V ?JMILV?OP¾

?JMILV??PË =LKQOC<RQCLKP¾ ;K> CKS?PQJ?KQ ?;OKCKAP L@ QB? -!11 'RK>½

4QROA?LK $LRKQV CP O?NRCO?> QL J;H? =ROO?KQ P?OSC=? =LKQOC<RQCLKP QL QB? 1I;K L@ h½deÑ L@ M?KPCLK;<I? ?;OKCKAP RM QL QB?

V?;OÍP J;UCJRJ M?KPCLK;<I? ?;OKCKAP ÇÌ9.1&ÌÈ RK>?O QB? $;K;>; 1?KPCLK 1I;K Ç$11È ;K> aa½feÑ @LO QB? ?U=?PP½ &KOLII?>

$LRKQV ?JMILV??P ;O? O?NRCO?> QL J;H? =ROO?KQ P?OSC=? =LKQOC<RQCLKP L@ g½deÑ L@ M?KPCLK;<I? ?;OKCKAP RM QL QB? V?;OÍP

9.1& ;K> a`½feÑ LK M?KPCLK;<I? ?;OKCKAP ;<LS? QBCP ;JLRKQ½

5LQ;I =LKQOC<RQCLKP <V 4QROA?LK $LRKQV QL QB? -!11 CK b`bd T?O? Ðb¾ca`¾aia Çb`bc Ã Ðb¾aeg¾ig`È½ 5LQ;I =LKQOC<RQCLKP <V QB?

?JMILV??P L@ 4QROA?LK $LRKQV QL QB? -!11 CK b`bd T?O? Ðb¾`fb¾efh Çb`bc Ã Ða¾iab¾hccÈ½

0K %?=?J<?O ca¾ b`bc¾ QB? -L=;I !RQBLOCQC?P 1I;K >CP=ILP?> ;K ;=QR;OC;I PROMIRP L@ ;MMOLUCJ;Q?IV Ðae½`eg <CIICLK Çb`bb Ã

Ðab½g <CIICLKÈ½

bb¼ 42534 '5.%3

! PRJJ;OV L@ QORPQ @RK>P B?I> <V 4QROA?LK $LRKQV CP ;P @LIILTP¿

b`bd b`bc

5;U P;I? PROMIRP Èdig½bgb Ðeca¾dhb

%;I? .;=.CII;K .?JLOC;I 4=BLI;OPBCM 'RK> a`c½fed a`d¾cif

Èf``½ibf Ðfce¾hgh

5ORPQ @RK>P ;>JCKCPQ?O?> <V 4QROA?LK $LRKQV B;S? KLQ <??K CK=IR>?> CK QB? 4Q;Q?J?KQ L@ 'CK;K=C;I 1LPCQCLK KLO B;S? QB?CO

LM?O;QCLKP <??K CK=IR>?> CK QB? 4Q;Q?J?KQ L@ 0M?O;QCLKP½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

bc¼ '*.!.$*!, *.3425-&.43

4QROA?LK $LRKQVÍP \K;K=C;I CKPQORJ?KQP =LKPCPQ L@ =;PB ;K> =;PB ?NRCS;I?KQP ;K> PBLOQÃQ?OJ CKS?PQJ?KQP¾ ;==LRKQP

O?=?CS;<I?¾ IL;KP O?=?CS;<I?¾ CKS?PQJ?KQP¾ ;==LRKQP M;V;<I? ;K> ;==OR?> IC;<CICQC?P¾ ;K> ILKAÃQ?OJ >?<Q½ 4QROA?LK $LRKQV

J;V <? ?UMLP?> QL CKQ?O?PQ LO =ROO?K=V OCPHP ;OCPCKA @OLJ QB?P? \K;K=C;I CKPQORJ?KQP½

4QROA?LK $LRKQV CP PR<F?=Q QL =O?>CQ OCPH TCQB O?PM?=Q QL Q;U?P ;K> AO;KQP CK MI;=? L@ Q;U?P O?=?CS;<I? ;K> QO;>? ;K> LQB?O

O?=?CS;<I?P½ $O?>CQ OCPH ;OCP?P @OLJ QB? MLPPC<CICQV QB;Q Q;UM;V?OP ;K> ?KQCQC?P QL TBLJ 4QROA?LK $LRKQV MOLSC>?P P?OSC=?P

J;V ?UM?OC?K=? >CZC=RIQV ;K> <? RK;<I? QL @RI\II QB?CO L<ICA;QCLKP½

4QROA?LK $LRKQV CP PR<F?=Q QL O?S?KR? =LK=?KQO;QCLK OCPH ;PJRKC=CM;I Q;U?P @OLJ QBO?? O;Q?M;V?OP O?MO?P?KQ dc½cÑ Çb`bc Ä

da½gÑÈ L@ QB? $LRKQVÍP QLQ;I O?S?KR?½

4QROA?LK$LRKQV CP PR<F?=Q QLJ;OH?Q OCPH TCQB O?PM?=Q QL CKS?PQJ?KQPJ?;PRO?> ;Q @;CO S;IR? O?PRIQCKA @OLJJ;=OL?=LKLJC=

=LK>CQCLKP <?VLK> QB? =LKQOLI L@ 4QROA?LK $LRKQV½

bd¼ #5%(&4 '*(52&3

#R>A?Q b`bd b`bc

!KKR;I 4ROMIRP Ðbi¾aif¾iga Èca½`g`½eaf Ðch¾idh¾iee

3?P?OS? QO;KP@?OP ÇK?Q LM?O;QCKA Î =;MCQ;IÈ be¾cbe¾ihf f½che½d`c Çaa¾ggd¾cabÈ

1OL=??>P LK >CPMLP;I L@ Q;KAC<I? =;MCQ;I ;PP?QP fdb¾gc` a½bgb½hhi efc¾eai

-LPP LK >CPMLP;I L@ Q;KAC<I? =;MCQ;I ;PP?QP Ã faf½dfd Çacf¾dadÈ

*JM;COJ?KQ L@ Q;KAC<I? =;MCQ;I ;PP?QP Ã f`c½gcb Ã

$;MCQ;I ;>>CQCLKP Çgf¾fde¾ddaÈ Ádc½c``½`dhÂ Çch¾bdh¾deeÈ

$;MCQ;I >?<Q CJM;=Q h¾ghd¾cbb Áa½gii½fadÂ b¾chg¾igb

!JLOQCW;QCLK ab¾fie¾dca ae½cid½adb ad¾`ib¾bha

/N@P<RDLB 3SPNJSQ 4MR<J Ð Ã Èa`½bdc½dhd Ðe¾hcc¾edf

5B? <R>A?Q >;Q; MO?P?KQ?> ;<LS? CP <;P?> LK QB? b`bd LM?O;QCKA ;K> =;MCQ;I <R>A?QP ;P ;MMOLS?> <V QB? 4QROA?LK $LRKQV

$LRK=CI LK %?=?J<?O ab¾ b`bc½ !JLOQCW;QCLK ;K> A;CKÂILPP L@ >CPMLP?> Q;KAC<I? =;MCQ;I ;PP?QP T?O? KLQ =LKQ?JMI;Q?> QL

<? @RK>?> CK QB? >?S?ILMJ?KQ L@ QB? <R>A?Q ;K> B;S? KLQ <??K CK=IR>?>½ $;MCQ;I ;>>CQCLKP CK b`bd T?O? ;RQBLOCW?> <V QB?

$LRK=CI CK QB? b`bd ;K> MOCLO M?OCL>P <R>A?QP½

be¼ $/.4*.(&.4 ,*!#*,*4*&3

*K QB? KLOJ;I =LROP? L@ <RPCK?PP QB?O? J;V <? M?K>CKA =I;CJP <V ;K> ;A;CKPQ QB? $LRKQV½ -CQCA;QCLK CP PR<F?=Q QL J;KV

RK=?OQ;CKQC?P¾ ;K> QB? LRQ=LJ? L@ CK>CSC>R;IJ;QQ?OP CP KLQ MO?>C=Q;<I? TCQB ;PPRO;K=?½ *K QB? LMCKCLK L@ QB? ;>JCKCPQO;QCLK¾

<;P?> LK QB? ;>SC=? ;K> CK@LOJ;QCLK MOLSC>?> <V CQP I?A;I =LRKP?I¾ \K;I >?Q?OJCK;QCLK L@ QB?P? ICQCA;QCLKP TCII KLQJ;Q?OC;IIV

;Z?=Q QB? $LRKQVÍP \K;K=C;I MLPCQCLK LO O?PRIQP L@ CQP LM?O;QCLKP½

5BOLRAB QB? '?>?O;QCLK L@ !I<?OQ; (;P $LÃLMP -Q>½¾ QB? $LRKQV CP ; J?J<?O L@ QB? '?>A;P *KPRO;K=? 3?=CMOL=;I &U=B;KA?

ÇÌ'*3&ÌÈ ;K>(?K?PCP 3?=CMOL=;I *KPRO;K=? &U=B;KA? ÇÌ(&/&4*4ÌÈ½ 6K>?O QBLP? Q?OJP L@ QB?J?J<?OPBCM¾ QB?$LRKQV =LRI>

<?=LJ? IC;<I? @LO CQP MOLMLOQCLK;Q? PB;O? L@ ;KV =I;CJ ILPP?P CK ?U=?PP L@ QB? @RK>P B?I> <V '*3& LO (&/&4*4½ !KV IC;<CICQV

CK=ROO?> TLRI> <? ;==LRKQ?> @LO ;P ; =ROO?KQ QO;KP;=QCLK CK QB? V?;OP QB? ILPP?P ;O? >?Q?OJCK?>½

bf¼ $/-0!2!4*6& *.'/2-!4*/.

$?OQ;CK =LJM;O;QCS? S;IR?P B;S? <??K O?=I;PPC\?> QL =LK@LOJ TCQB QB? =ROO?KQ V?;OÍP \K;K=C;I PQ;Q?J?KQ MO?P?KQ;QCLK½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

bg¼ 3&(-&.4&% *.'/2-!4*/.

4?AJ?KQ?> CK@LOJ;QCLK B;P <??K C>?KQC\?> <;P?> RMLK ICK?P L@ P?OSC=? MOLSC>?> <V QB? $LRKQV½ $LRKQV P?OSC=?P ;O?

MOLSC>?> <V >?M;OQJ?KQP ;K> QB?CO ;=QCSCQC?P ;O? O?MLOQ?> <V @RK=QCLK;I ;O?; CK QB? <L>V L@ QB? \K;K=C;I PQ;Q?J?KQP½ 5B?

P?AJ?KQ?> CK@LOJ;QCLK KLQ? ?U=IR>?P =;MCQ;I O?S?KR?P½ $?OQ;CK ICK?P L@ P?OSC=? QB;Q B;S? <??K P?M;O;Q?IV >CP=ILP?> CK QB?

P?AJ?KQ?> CK@LOJ;QCLK¾ ;ILKA TCQB QB? P?OSC=?P QB?V MOLSC>?¾ ;O? ;P @LIILTP¿

*LAP<QRPS>RSP@ 3@PTD>@Q

1I;KP ;K> MOCLOCQCW?P P?OSC=?P QB;Q ?KB;K=? QB? NR;ICQV L@ IC@? @LO O?PC>?KQP ;K> <RPCK?PP?P½ 5BCP CK=IR>?P QB? =LKPQOR=QCLK

;K> J;CKQ?K;K=? L@ QB? $LRKQVËP OL;>T;VP¾ OCABQP L@ T;VP¾ QO;CI PVPQ?JP ;K> J;CKQ?K;K=? L@ >O;CK;A? PVPQ?JP TBC=B

CK=LOMLO;Q?P <OC>A? CK@O;PQOR=QRO? ;K> ;II ;PM?=QP L@ PQLOJT;Q?O ;K> >O;CK;A? J;K;A?J?KQ½ 3RO;I MOLAO;JJCKA CP

RK>?OQ;H?K CK ;>>CQCLK QL T??> =LKQOLI¾ OL;>PC>? JLTCKA¾ JRKC=CM;I O?P?OS? J;CKQ?K;K=?¾ MOL<I?J TCI>IC@? J;K;A?J?KQ

;K> BLOQC=RIQRO;I P?OSC=?P½

$MKKSLDRW 3@PTD>@Q

%?>C=;Q?> QL @LPQ?OCKA ; P;@?¾ B?;IQBV¾ ;K> CK=IRPCS? =LJJRKCQV <V MOLSC>CKA T?I=LJCKA MR<IC= PM;=?P¾ =RIQRO;I CKCQC;QCS?P¾

;K> PL=C;I MOLAO;JP½ $LJJRKCQV 4?OSC=?P MOLJLQ?P PL=C;I T?IIÃ<?CKA QBOLRAB O?=O?;QCLK;I LMMLOQRKCQC?P¾ =RIQRO;I

=?I?<O;QCLKP¾ ;K> CKCQC;QCS?P QB;Q ?K=LRO;A? CK=IRPCSCQV ;K> ?KA;A?J?KQ½ !>>CQCLK;IIV¾ CQ ?KPRO?P ?Z?=QCS? ?J?OA?K=V

O?PMLKP? ;K> ?K@LO=?J?KQ P?OSC=?P QL J;CKQ;CK MR<IC= P;@?QV ;K> ?KB;K=? O?PC>?KQPË NR;ICQV L@ IC@?½

%@T@JMNK@LR 3@PTD>@Q

%OCS?P ?=LKLJC= AOLTQB <V ;QQO;=QCKA¾ O?Q;CKCKA¾ ;K> ?UM;K>CKA PRPQ;CK;<I? <RPCK?PP CKS?PQJ?KQ½ 5B?>CSCPCLK >?S?ILMP ;K>

CJMI?J?KQP I;K> RP? MI;KP ;K> O?ARI;QCLKP QB;Q MOLJLQ? P;@?¾ LO>?OIV¾ ;K> PRPQ;CK;<I? >?S?ILMJ?KQ ;ICAK?> TCQB 4QROA?LK

$LRKQVËP ILKAÃQ?OJ SCPCLK½ 5BOLRAB PQO;Q?AC= MI;KKCKA¾ ?UQ?OK;I M;OQK?OPBCMP¾ ;K> J;FLO =LOMLO;Q? CKCQC;QCS?P¾ %?S?ILMJ?KQ

;K> 4QO;Q?AC= 4?OSC=?P PRMMLOQP QB? $LRKQVËP LKALCKA AOLTQB¾ ?KB;K=?P CQP =LJM?QCQCS? MLPCQCLKCKA¾ ;K> PQO?KAQB?KP CQP

?=LKLJC= O?PCIC?K=?½

$MPNMP<R@ 3@PTD>@Q

$LOMLO;Q? 4?OSC=?P CP ; =LO? CKQ?OK;I PRMMLOQ >CSCPCLK QB;Q ?K;<I?P QB? ?ZC=C?KQ LM?O;QCLK L@ 4QROA?LK $LRKQV½ *Q

?K=LJM;PP?P )RJ;K 3?PLRO=?P¾ *K@LOJ;QCLK 4?OSC=?P¾ ;K> -?ACPI;QCS? 4?OSC=?P¾ ?KPROCKA QB? LOA;KCW;QCLK B;P QB?

K?=?PP;OV Q;I?KQ¾ Q?=BKLILAV¾ ;K> ALS?OK;K=? QL @RK=QCLK ?Z?=QCS?IV½ #V MOLSC>CKA PQO;Q?AC= ARC>;K=?¾ ;>JCKCPQO;QCS?

PRMMLOQ¾ ;K> ?PP?KQC;I CKQ?OK;I P?OSC=?P¾ $LOMLO;Q? 4?OSC=?P MI;VP ; =OCQC=;I OLI? CK @LPQ?OCKA LM?O;QCLK;I ?U=?II?K=? ;K>

PRMMLOQCKA ;II $LRKQV >?M;OQJ?KQP CK >?ICS?OCKA BCABÃNR;ICQV P?OSC=?P QL O?PC>?KQP ;K> <RPCK?PP?P½

'DL<L>D<J 3@PTD>@Q

'CK;K=C;I 4?OSC=?P MOLSC>?P ?PP?KQC;I \K;K=C;I LS?OPCABQ ;K> PQO;Q?AC= PRMMLOQ QL <LQB CKQ?OK;I ;K> ?UQ?OK;I =IC?KQP¾ ?KPROCKA

\P=;I O?PMLKPC<CICQV ;K> PRPQ;CK;<CICQV @LO 4QROA?LK $LRKQV½ 5B? >CSCPCLK CK=IR>?P $LOMLO;Q? 'CK;K=? ;K> 5O?;PROV¾

!PP?PPJ?KQ 4?OSC=?P¾ 'I??Q ;K> ';=CICQC?P¾ ;K> 1OL=RO?J?KQ 4?OSC=?P½ 'I??Q 4?OSC=?P J;K;A?P QB? @RII IC@?=V=I? L@ QB?

$LRKQVËP \U?> ;K>JL<CI? ;PP?QP¾ CK=IR>CKA ;=NRCPCQCLK¾J;CKQ?K;K=?¾ ;K>>CPMLP;I½ 5BOLRAB PLRK> \K;K=C;IJ;K;A?J?KQ¾

;PP?Q PQ?T;O>PBCM¾ ;K> ?ZC=C?KQ MOL=RO?J?KQ MO;=QC=?P¾ 'CK;K=C;I 4?OSC=?P ?K;<I?P QB? $LRKQV QL >?ICS?O BCABÃNR;ICQV

P?OSC=?P TBCI? J;CKQ;CKCKA \K;K=C;I CKQ?AOCQV ;K> LM?O;QCLK;I ?ZC=C?K=V½

$MKKSLD><RDMLQ <L? 3RP<R@BD> 3@PTD>@Q

$LJJRKC=;QCLKP ;K> 4QO;Q?AC= 4?OSC=?P LS?OP??P QB? LOA;KCW;QCLKÍP ?ZLOQP CK <RCI>CKA PQO;Q?AC= M;OQK?OPBCMP¾ ;>S;K=CKA

;>SL=;=V ?ZLOQP¾ ?KA;ACKA TCQB =LJJRKCQV¾ ;K> ?KPROCKA PQO;Q?AC=¾ @RQRO?ÃO?;>V¾ >?=CPCLK J;HCKA CP CKQ?AO;Q?> CKQL QB?

$LRKQVÍP ILKAÃQ?OJ SCPCLK ;K> AL;IP½ 5BCP <O;K=B PRMMLOQP ; >CS?OP? O;KA? L@ H?VJRKC=CM;I P?OSC=?P CK=IR>CKA LOA;KCW;QCLK;I

PQO;Q?AC= MI;KKCKA¾ ALS?OKJ?KQ ;K> *K>CA?KLRP O?I;QCLKP¾ =LOMLO;Q? =LJJRKC=;QCLKP¾ O?PC>?KQ ?KA;A?J?KQ¾ =LJJRKCQV

O?I;QCLKP¾ ;K> ?S?KQ MI;KKCKA @LO J;FLO =LOMLO;Q? ?S?KQP½

$MSL>DJ

$LJMOCP?> L@ PCU >CSCPCLKP¾ TCQB LK? $LRK=CIILO O?MO?P?KQCKA ?;=B >CSCPCLK½ 5B? .;VLO CP ?I?=Q?> ;QÃI;OA?¾ J?;KCKA QB;Q QB?

.;VLO CP ?I?=Q?> >CO?=QIV <V 4QROA?LK $LRKQV O?PC>?KQP½ #VI;T adgbÂb`¾ $LRK=CIÍP $L>? L@ $LK>R=Q¾ B;P <??K ?PQ;<ICPB?>

QL MOLSC>? PQ;K>;O>P @LO $LRK=CI O?I;QCS? QL QB?CO OLI?P ;K> L<ICA;QCLKP ;PJRKC=CM;I O?MO?P?KQ;QCS?P½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

bg¼ 3&(-&.4&% *.'/2-!4*/.$/.4*.5&%

(@L@P<J !?KDLDQRP<RDML

3?MO?P?KQP QB?$BC?@ !>JCKCPQO;QCLKÍP 0ZC=?¾ =LOMLO;Q? O?S?KR?¾ ;K> ?UM?KP?P QB;Q >L KLQ @;II TCQBCK ; PM?=C\= >?M;OQJ?KQ

;Q QB? $LRKQV½ 5B? $BC?@ !>JCKCPQO;QCLKÍP 0ZC=?¾ QBOLRAB QB? $BC?@ !>JCKCPQO;QCS? 0ZC=?O¾ I?;>P QB? >?S?ILMJ?KQ¾

CJMI?J?KQ;QCLK¾ ;K> ;>JCKCPQO;QCLK L@ ;II MLIC=C?P ;K> MOLAO;JP ?PQ;<ICPB?> ;K> ;MMOLS?> <V $LRK=CIÀ ARC>?P ;K> ;>SCP?P

$LRK=CI LK I?ACPI;QCLK;K>JRKC=CM;I LM?O;QCLKPÀ ;K> MOLSC>?P CK@LOJ;QCLK QL PRMMLOQ $LRK=CI CKJ;HCKA CK@LOJ?> >?=CPCLKP½

*K ;>>CQCLK¾ =LOMLO;Q? O?S?KR? ;K> ?UM?KP? QB;Q ;O? KLQ PM?=C\= >?M;OQJ?KQP TCQBCK 4QROA?LK $LRKQV½

5RDJDRW 3@PTD>@Q

6QCICQV 4?OSC=?P ?KPRO?P O?IC;<I? ;K> ?ZC=C?KQ T;Q?O ;K> T;PQ?T;Q?O J;K;A?J?KQ @LO O?PC>?KQP ;K> <RPCK?PP?P QBOLRABLRQ

4QROA?LK $LRKQV½ 5B? >CSCPCLK LS?OP??P JRKC=CM;I MLQ;<I? T;Q?O >CPQOC<RQCLK¾ P;KCQ;OV P?T?O PVPQ?JP¾ MCM?> PQLOJT;Q?O

=LKS?V;K=?¾ ;K> <RIH T;Q?O PQ;QCLKP¾ ?KPROCKA P;@? ;K> PRPQ;CK;<I? P?OSC=? >?ICS?OV½ 5BOLRAB J;CKQ?K;K=?¾ CK@O;PQOR=QRO?

J;K;A?J?KQ¾ ;K>PVPQ?J?KB;K=?J?KQP¾ 6QCICQV 4?OSC=?P PRMMLOQP QB?$LRKQVËP AOLTQBTBCI? RMBLI>CKA ?KSCOLKJ?KQ;I ;K>

MR<IC= B?;IQB PQ;K>;O>P½



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

bg¼ 3&(-&.4&% *.'/2-!4*/. $/.4*.5&%

*LAP<QRPS>RSP@

3@PTD>@Q

$MKKSLDRW

3@PTD>@Q

%@T@JMNK@LR

3@PTD>@Q

$MPNMP<R@

3@PTD>@Q

'DL<L>D<J

3@PTD>@Q

$MKKQ Æ

3RP<R@BD>

3@PTD>@Q

$MSL>DJ
(@L@P<J

!?KDL

4MR<J

-SLD>DN<J

/N@P<RDMLQ

5RDJDRW

3@PTD>@Q

b`bd

4MR<J

b`bd

#S?B@R

2&6&.5&

/?QJRKC=CM;I Q;U?P cf¾i`b¾egi ah¾fb`¾aed a`¾agh¾dch i¾eid¾fcd ad¾`ec¾c`a c¾fa`¾hgb a¾ecc¾hec a¾fba¾hba if½aae½feb Ã if½aae½feb ii¾ebd¾eae

4;I?P ;K> RP?O

=B;OA?P
edi¾bha cih¾hgc ide¾cgg h¾`cd a`i¾hgf Ã Ã a¾b`` b½`ab½fda aa¾bbe¾hgf ac½bch½eag aa¾hdh¾hef

*KS?PQJ?KQ CK=LJ? Ã Ã ai¾cie Ã hh¾ggh Ã Ã e¾bbg¾deg e½cce½fc` cdi e½cce½igi a¾ech¾```

4M?=C;I I?SC?P ;K> Q;U

MO?M;VJ?KQP
Ã Ã Ã Ã Ã Ã Ã b¾bae¾dda b½bae½dda Ã b½bae½dda a¾fch¾gad

(LS?OKJ?KQ QO;KP@?OP a¾bd`¾bbh e`g¾eb` agi¾abb b¾a`` h¾d`` b¾a`` Ã d¾cfa¾ehi f½c`a½`ei Ã f½c`a½`ei a¾eab¾ghe

0QB?O O?S?KR? fe¾hdh ad`¾aee a¾dd`¾`ia db¾fii h`¾ic` abb¾ic` b¾hbd g`¾acd a½ife½faa a¾aae a½iff½gbf cdf¾`ad

1?K;IQC?P LK Q;U?P ;K>

P?OSC=? =B;OA?P
ac¾bi` acd¾egf ah¾dhc Ã Ã Ã Ã ggg¾dbd idc½ggc bd¾fgd ifh½ddg gid¾fai

*KQ?OÃJRKC=CM;I

;AO??J?KQP
Ã cf`¾ac` Ã Ã Ã Ã Ã Ã cf`½ac` Ã cf`½ac` bdi¾haf

Ðch¾gga¾bbf Ðb`¾afa¾d`h Ðab¾gh`¾i`f Ði¾fdg¾dfg Ðad¾cda¾bhe Ðc¾gce¾i`b Ða¾ecf¾fgg Ðad¾bge¾`ff Èaae½bdi½icg Ðaa¾beb¾`ad Èabf½e`a½iea Ðaag¾dec¾cai

&80&.3&3

4;I;OC?P¾ T;A?P ;K>

<?K?\QP
i¾hde¾dig f¾ifd¾gdi d¾dfi¾gee d¾bed¾ehd f¾gic¾fbi b¾`ed¾ae` i`h¾dci a¾f`h¾bae cf½hii½`ah a¾idd¾aic ch½hdc½ba` ch¾ehg¾b`a

$LKQO;=Q?> ;K>

A?K?O;I P?OSC=?P
h¾cgg¾geh a¾b`h¾ffd c¾f`f¾dfb a¾iie¾hgf b¾bci¾iei ehc¾idg aab¾dfb a¾`ic¾`if ai½bah½bbd hdd¾gdc b`½`fb½ifg bd¾cec¾g`d

.;Q?OC;IP¾ ALL>P ;K>

RQCICQC?P
f¾cih¾agi i`e¾eea a¾bif¾gfh dhf¾hf` b¾`fd¾daf hh¾ii` Ã ec¾ihi aa½bid½gec f¾`eb¾bdg ag½cdg½``` ah¾``c¾ech

!JLOQCW;QCLK ab¾afa¾e`d a¾aii¾die f¾agh aec¾bgi abc¾bg` Ã Ã agi¾f`d ac½hbc½cc` a¾eg`¾hab ae½cid½adb ab¾fie¾dca

!==O?QCLK a¾g`e Ã Ã Ã gfd Ã Ã Ã b½dfi aga b½fd` Ã

(O;KQP Ã c¾icb¾agg ab¾efg Ã Ã cd¾d`` Ã aeg¾egb d½acf½gaf Ã d½acf½gaf d¾a`d¾e`c

1RO=B;P?P @OLJ LQB?O

ALS?OKJ?KQP
bb¾dfa b¾fdd¾afg ad¾ehi dh` ac¾idh a¾fai a¾ihc f¾gbf b½g`e½igc dad¾ibe c½ab`½hih Ã

*KQ?O?PQ LK ILKA Q?OJ

>?<Q
fbb¾cfi Ã Ã cbc¾gfg bh`¾fhh Ã Ã ab¾che a½bci½b`i ig¾fd` a½ccf½hdi a¾egd¾`dg

-LPP LK >CPMLP;I L@

5$!
bdc¾adg fc¾iga Ã b¾`ih eb¾chi i¾bgh Ã f¾dii cgg½chb bci¾`hb faf½dfd Ã

*JM;COJ?KQ L@ 5$! Ã Ã Ã Ã Ã Ã Ã f`c¾gcb f`c½gcb Ã f`c½gcb Ã

1OLSCPCLK @LO

;IILT;K=?P
Ã Ã Ã Ã Ã Ã Ã b¾ahc¾fih b½ahc½fih c¾ia` b½ahg½f`h dae¾e``

*KQ?OK;I ;IIL=;QCLKP f¾bie ahg ai`¾dbg Çec¾fh`È Çbib¾b`aÈ Ã Ã Ã Áadh½igbÂ adh¾igb ¿ Ã

Ðcg¾fgh¾iae Ðaf¾iah¾ifa Ði¾eif¾gdf Ðg¾afc¾bfd Ðaa¾bgf¾hfb Ðb¾ggb¾chc Ða¾`bb¾hhd Ðe¾i`e¾eaf Èib½cce½ecb Ðaa¾caf¾fie Èa`c½feb½bbf Ðii¾gcc¾ibe

&8$&33

Á%&'*$*&.$9Â /'

2&6&.5&/6&2

&80&.3&3

Èa½`ib½caa Èc½bdb½ddg Èc½ahd½af` Èb½dhd½b`c Èc½`fd½dbc Èifc½eah Èeac½gic Èh½cfi½ee` Èbb½iad½d`e ÁÈfd½fhaÂ Èbb½hdi½gbe Èag½gai½cid



3RSPB@ML $MSLRW

.MR@Q RM RC@ 'DL<L>D<J 3R<R@K@LRQ

'MP RC@ W@<P @L?@? %@>@K=@P ca½ b`bd

bg¼ 3&(-&.4&% *.'/2-!4*/. $/.4*.5&%

*LAP<QRPS>RSP@

3@PTD>@Q

$MKKSLDRW

3@PTD>@Q

%@T@JMNK@LR

3@PTD>@Q

$MPNMP<R@

3@PTD>@Q

'DL<L>D<J

3@PTD>@Q

$MKKQ Æ

3RP<R@BD>

3@PTD>@Q

$MSL>DJ
(@L@P<J

!?KDL

4MR<J

-SLD>DN<J

/N@P<RDMLQ

5RDJDRW

3@PTD>@Q

b`bc

4MR<J

b`bc

#S?B@R

2&6&.5&

/?QJRKC=CM;I Q;U?P dc¾add¾gfe ae¾cca¾fcf f¾dhc¾cfe i¾eee¾fbd ad¾cda¾`cc c¾bhf¾fib a¾eia¾be` a¾ghc¾had ie½eah½agi Ã ie½eah½agi hh¾cdi¾eha

4;I?P ;K> RP?O

=B;OA?P
dfg¾eei cc`¾ife gbb¾gaa cg¾gbh ii¾dcf Ã Ã a¾b`` a½fec½eii aa¾e`g¾aia ac½aff½gi` ab¾cid¾dai

*KS?PQJ?KQ CK=LJ? Ã Ã b`¾hde Ã di¾`bb Ã Ã c¾hif¾egf c½iff½ddc Çb¾``cÈ c½ifd½dd` hhh¾```

4M?=C;I I?SC?P ;K> Q;U

MO?M;VJ?KQP
Ã Ã Ã Ã Ã Ã Ã a¾gdh¾dbb a½gdh½dbb Ã a½gdh½dbb a¾ebd¾gad

(LS?OKJ?KQ QO;KP@?OP a¾bac¾di` eae¾ihf gg¾ggd d¾hec bb¾efe d¾`e` Ã dch¾gg` b½bgg½dhh a¾adg b½bgh½fce a¾dg`¾eed

0QB?O O?S?KR? a``¾adf cf`¾hbf df¾ibg fi¾aeg fb¾ffd h`¾`ai Ã Ã gai½gci ac¾ee` gcc½bhi cci¾`h`

1?K;IQC?P LK Q;U?P ;K>

P?OSC=? =B;OA?P
bb¾ddc adi¾bah a`¾agh Ã Ã Ã Ã gec¾c`h ice½adg ai¾chg ied½ecd fdd¾fai

*KQ?OÃJRKC=CM;I

;AO??J?KQP
Ã bhi¾afg Ã Ã Ã Ã Ã Ã bhi½afg Ã bhi½afg bdg¾eif

Ðdd¾idh¾d`c Ðaf¾igg¾gih Ðg¾cfa¾h`` Ði¾ffg¾cfb Ðad¾egd¾gb` Ðc¾cg`¾gfa Ða¾eia¾be` Ðh¾fbb¾`i` Èa`g½aad½ahd Ðaa¾eci¾bgb Èaah½fec½def Ða`e¾heh¾efc

&80&.3&3

4;I;OC?P¾ T;A?P ;K>

<?K?\QP
i¾fca¾bgb e¾hid¾aee c¾fif¾aif c¾ied¾bah f¾agh¾afa b¾`fg¾f`e hie¾cih a¾bga¾ida cc½ehh½ide a¾gee¾efa ce½cdd½e`g cc¾fei¾iaf

$LKQO;=Q?> ;K>

A?K?O;I P?OSC=?P
h¾aed¾hfe c¾adc¾gae a¾dci¾gff a¾feb¾`fa a¾eag¾fhe egi¾adb a`h¾bac b¾edd¾eha ai½dah½bfd hei¾hfc ai½iii½hi` b`¾afc¾aed

.;Q?OC;IP¾ ALL>P ;K>

RQCICQC?P
e¾aaf¾dif a¾afd¾bha ch¾ehb cbf¾ifd b¾`fg¾h`i ii¾chc Ã df¾iie h½ge`½cb` e¾hf`¾d`f ad½gb`½iaf af¾dbf¾def

!JLOQCW;QCLK aa¾bec¾ced a¾`df¾ggf Ã Ã aag¾ece Ã Ã aeg¾gbd ab½ege½chg a¾eaf¾hie ad½`ib½bhd ab¾b`g¾ade

!==O?QCLK Ã a¾fha Ã Ã gec Ã Ã Ã b½dcd afh b½f`b Ã

(O;KQP def¾hbc e¾aeb¾aih de¾bec Ã d¾egf c`¾d`` Ã aee¾cif e½hdd½fdf Ã e½hdd½fdf c¾gbg¾deb

1RO=B;P?P @OLJ LQB?O

ALS?OKJ?KQP
chi¾ffi cg`¾iie a¾ih` bgh af¾d`` b¾ccb c¾ghe e¾bb` fbb½dcb e`g¾ghe a½bih½ddd Ã

*KQ?O?PQ LK ILKA Q?OJ

>?<Q
ecg¾dah Ã Ã bbd¾fg` aid¾adc Ã Ã b¾fib gcd½dcd a`e¾cee a½`fd½bgh a¾eg`¾edg

-LPP ÇA;CKÈ LK

>CPMLP;I L@ Q;KAC<I?

=;MCQ;I ;PP?QP

Çabd¾dbaÈ fch Ã Ã Ã Ã Ã Ã Áabc½ghcÂ Çab¾fc`È Áacf½dacÂ Ã

1OLSCPCLK @LO

;IILT;K=?P
Ã Ã Ã Ã Ã Ã Ã dca¾`cf fee½g`f ab¾fce ddc½fga daf¾a``

*KQ?OK;I ;IIL=;QCLKP a¾gdi a¾bdd Ã Çec¾fh`È Çaef¾acfÈ Ã Ã Ã Áb`f½hbcÂ b`f¾hbc ¿ Ã

Ðce¾dag¾bbe Ðaf¾gge¾fhc Ðe¾bba¾ggg Ðf¾a`d¾eaa Ði¾id`¾ibf Ðb¾ggh¾hfb Ða¾``g¾cif Ðd¾fae¾ehe Èha½hfa½ifc Ða`¾hab¾hfa Èib½fgd½hbe Ðhh¾ag`¾gg`

&8$&33 /'

2&6&.5&/6&2

&80&.3&3

Èi½eca½agh Èb`b½aae Èb½ad`½`bc Èc½efb½hea Èd½fcc½gid Èeia½hii Èehc½hed Èd½``f½e`e Èbe½dc`½fbf Ègbf½daa Èbe½igh½fca Èag½fhg½gic


