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,84&0+4-48!(01!.&148(3!'&,&('8%!4,!/'6&0+3:!1*0&!40+*!+%&!(15&',&!%&(3+%!&--&8+,!*-!

2401!+/'940&,!9&406!'&)*'+&1!

!

;# $*!,/))*'+!(--&8+&1!'&,41&0+,!

!

<# $*!)'*541&!40-*'.(+4*0!+*!%&(3+%!)'*-&,,4*0(3,!+'&(+406!,/8%!(--&8+&1!'&,41&0+,G!

(01!-(8434+(+&!40-*'.(+4*0!,%('406!(.*06,+!+%*,&!%&(3+%!)'*-&,,4*0(3,!9*+%!

0(+4*0(33:!(01!40+&'0(+4*0(33:!

!

B# $*!)'*541&!40-*'.(+4*0!+*!8*../04+4&,!2%*!('&!9&406!+('6&+&1!9:!2401!

1&5&3*)&',G!2%&'&!+%*,&!)'*)*,&1!1&5&3*).&0+,!('&!83*,&'!+%(0!"LA.!+*!%*.&,!

(01!2*'A)3(8&,!

!

D# $*!3*99:!6*5&'0.&0+G!+*!&0,/'&!+%(+!+%&,&!,&'4*/,!8*08&'0,!('&!(11'&,,&1!(01!

8*0,41&'&1!9:!%&(3+%!(01!)3(00406!(/+%*'4+4&,G!(01!*+%&'!'&3&5(0+!4014541/(3,!

!

]*'!-/'+%&'!40-*'.(+4*0G!)3&(,&!,&&!+%&!S(/9'(!]*/01(+4*0!Z97&8+45&,!*0!?(6&!<<#!!!

!

&7C;49>89AFI(9=6(O>EB4>(Q;E8<>9:;8(<;65(8;9(9>N6(>(C4;(;4(>89:(@:8<(C;5:9:;8I(>8<(

;E4(68<6>H;E45(>46(9;(685E46(9=>9(@:8<(9E4B:865(>46(5:96<(5;(9=>9(9=6F(@:AA(8;9(

><H6456AF(:7C>D9(=E7>8(=6>A9=I(:?(9=6F(>46(E56<(>5(C>49(;?(>(4686@>BA6(6864GF(

594>96GF#!!!

!

!

,!S!'+/%(S&%!,+%$,!(

!

V!2433!0*+!6*!40+*!+%&!1&+(43,!*-!.:!)&',*0(3!34+&'(+/'&!'&54&2!%&'&G!9/+!40,+&(1!'&-&'!

&5&':*0&!+*!+%&!'&8&0+!,8%*3('3:!2*'A!*0!+%4,!+*)48!,/9.4++&1!+*!+%4,!40T/4':!9:!.:!

I(0(14(0!8*33&(6/&G!>'!M*9&'+!W8W/'+':G!24+%!2%48%!V!8*08/'#!!>'!W8W/'+':!4,!+%&!

8*-*/01&'!*-!(0!*'6(04a(+4*0!24+%!,4.43('!(4.,!+*!+%&!S(/9'(!]*/01(+4*0!40!I(0(1(G!

8(33&1!+%&!E*84&+:!-*'!S401!c4643(08&!Q240154643(08&#8*.R#!!$%&!E*84&+:!8*05&0&1!+%&!

-4',+!V0+&'0(+4*0(3!E:.)*,4/.!*-!+%&!P15&',&!_&(3+%!N--&8+,!*-!S401!$/'940&,!40!

Z0+('4*G!40!3(+&!Z8+*9&'!3(,+!:&('G!2%48%!V!(++&01&1#!!!

!

C*'!2433!V!8*..&0+!,)&84-48(33:!*0!+%&!P/,+'(34(0!C(+4*0(3!_&(3+%!(01!W&148(3!M&,&('8%!

I*/0843!1*8/.&0+!&0+4+3&1!+%&!bM()41!M&54&2!*-!+%&!N541&08&d!'&3(+406!+*!+%&!(15&',&!

%&(3+%!&--&8+,!*-!2401!+/'940&,!2%48%!2(,!'&3&(,&1!40!f/3:!;L"L#!!!$%4,!1*8/.&0+!%(,!
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"

9&&0!&=+&0,45&3:!8'4+4T/&1!9:!*+%&',G!4083/1406!+%&!E*84&+:!-*'!S401!c4643(08&!Q)3&(,&!

,&&!_(,+&!W(A&,!S(,+&G!*0!240154643(08&#8*.R#!V!2433!,(:!+%(+!(-+&'!'&(1406!+%(+!

C_gWMI!1*8/.&0+!2%&0!4+!2(,!'&3&(,&1!40!f/3:!;L"LG!V!9&8(.&!&=+'&.&3:!8*08&'0&1!

-*'!(!0/.9&'!*-!'&(,*0,O!!

!

• 4+,!%&(5:!'&34(08&!*0!2%(+!2&'&!*954*/,3:!2401!401/,+':!,)*0,*'&1!

b'&)*'+,`'&54&2,`,+/14&,d!2%&'&!+%&'&!2(,!(0!;BH:;E5(D;8?A:D9(;?(:8964659G!

24+%*/+!+%&!(/+%*'Q,R!())&('406!+*!)&'8&45&!+%4,#!!!

!

• $%&!2(:!40!2%48%!+%&!/0A0*20!(/+%*'Q,R!14,.4,,&1!>'!?4&')*0+@,!2*'A!U!4+!2(,!

0*+!83&('!+*!.&!+%(+!+%&!(/+%*'Q,R!%(1!(8+/(33:!'&(1!(01!/01&',+**1!>'!

?4&')*0+@,!,+/1:G!*'!'&(1!+%&!1&+(43&1!8(,&!,+/1:!`!'(2!1(+(!,&8+4*0!*-!%&'!9**A#!!

$%&4'!8'4+484,.,!*-!%&'!2*'A!())&('&1!+*!.4.48!2401!401/,+':!8*..&0+,G!'(+%&'!

+%(0!(!+%*'*/6%!8'4+48(3!(0(3:,4,!*-!+%&!*0&!1&+(43&1!)&&'!'&54&2&1!,+/1:!

(5(43(93&G!9:!(!T/(34-4&1!.&148(3!)'(8+4+4*0&'#!

!

• +%&'&!141!0*+!,&&.!+*!9&!(0:!/01&',+(01406!+%(+!+%&'&!2(,!b8;(6H:<68D6L(

B6D>E56(5;(A:99A6(4656>4D=(=><(B668(<;86G!'(+%&'!+%(0!+%(+!+%&'&!2(,!b0*!

)'*93&.LT(((

!

• $%&!3(8A!*-!41&0+4+:!*-!+%&!(/+%*'Q,R#!!V!(.!)('+48/3('3:!40+&'&,+&1!+*!-401!*/+!4-!(!

.&148(3!)'(8+4+4*0&'!*'!)'(8+4+4*0&',G!&=)&'4&08&1!40!+(A406!834048(3!%4,+*'4&,!-'*.!

)(+4&0+,G!2&'&!)('+!*-!+%4,!'()41!'&54&2#!!$*!1(+&G!+%&!(/+%*'Q,R!*-!+%4,!'&54&2!

'&.(40!(!.:,+&':#!!

!

>&,)4+&!+%&,&!(01!*+%&'!,&'4*/,!40(1&T/(84&,!2%48%!%(5&!9&&0!%46%346%+&1!9:!.(0:!

0(+4*0(33:!(01!40+&'0(+4*0(33:G!+%4,!C_gWMI!'&)*'+!40!)('+48/3('!%(,!9&&0!&=+&0,45&3:!

'&34&1!/)*0!)/93483:!9:!+%&!2401!401/,+':G!1&,)4+&!&.)3*:&&,!40!+%&!401/,+':!83&('3:!

9&406!(2('&!*-!+%&,&!%&(3+%!)'*93&.,!2%&0!+%&:!%(5&!,460&1!(6'&&.&0+,!24+%!h6(6@!

83(/,&,G!24+%!(--&8+&1!'&,41&0+,#!);76(@:8<(:8<E594F(67CA;F665(=>H6(C4:H>96AF(

><7:996<(9=:5(9;(76I(>8<(68D;E4>G6<(76(@:9=(9=6(O>EB4>(Q;E8<>9:;8U5(@;4NI(>5(

9=6F(>A5;(N8;@(9=:5(DE44689(5:9E>9:;8(:5(@4;8GI(>8<(5=;EA<(8;9(B6(>AA;@6<(9;(

D;89:8E6T(

!

$%4,!C_gWMI!1*8/.&0+!%(,!(3,*!9&&0!&=+&0,45&3:!'&34&1!/)*0!9:!)*34+484(0,!(01!)/9348!

,&'5(0+,!(+!(33!3&5&3,!*-!^*5&'0.&0+!40!P/,+'(34(#!!!V0!)('+48/3('G!+%&!'&,)&8+45&!%&(3+%!

(01!)3(00406!)*34+484(0,!(01!)/9348!,&'5(0+,!%(5&!A&)+!'&-&''406!+*!4+G!8*08/''&0+3:!

460*'406!+%&!&,8(3(+406!'&)*'+,!*-!433!%&(3+%!+%&:!('&!14'&8+3:!'&8&45406!-'*.!(--&8+&1!
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"

'&,41&0+,G!24+%*/+!.(A406!(0:!)3(0,!+*!8*..4,,4*0!*'!-/01!(0:!401&)&01&0+!'&,&('8%!

+*!405&,+46(+&!+%&,&!,&'4*/,!%&(3+%!8*08&'0,G!*'!(0:!)3(0,!+*!8%(06&!8/''&0+!)3(00406!

6/41&340&,!2%48%!1&+&'.40&!())'*)'4(+&!,4+406!*-!2401!+/'940&!1&5&3*).&0+,#!!V0!.:!

*)404*0G!+%4,!,4+/(+4*0!8(00*+!9&!(33*2&1!+*!8*0+40/&#!

!

!

)%$0&!)(1-(*!0&#+S(#S&/&#&+/)I(&/'.S'&/3(+QQ!#%!0(,!)&0!/%)(

(

$%&'&!%(5&!9&&0!(0!408'&(,406!0/.9&'!*-!'&)*'+,!-'*.!('*/01!+%&!2*'31!)('+48/3('3:!40!

+%&!3(,+!"L!:&(',G!*-!)&*)3&!(17(8&0+!+*!2401!1&5&3*).&0+,!1&5&3*)406!(!'(06&!*-!

,:.)+*.,!0*+!)'&54*/,3:!1&,8'49&1!40!+%&!.&148(3!34+&'(+/'&#!P+!+%&!,(.&!+4.&!+%&!

+/'940&,!('&!6&++406!+(33&'G!+%&!93(1&,!3*06&'G!9*+%!-(8+*',!408'&(,406!+%&4'!)*2&'!

*/+)/+!9/+!(3,*!+%&4'!0*4,&!&.4,,4*0,G!(01!+%&:!('&!9&406!9/43+!83*,&'!+*!3('6&'!'/'(3!

)*)/3(+4*0,G!40!*'1&'!+*!9&!83*,&!+*!+'(0,.4,,4*0!340&,#!!!

!

$%&!-4',+!W&148(3!?'(8+4+4*0&'!+*!1&,8'49&!+%&!0&2!4330&,,!40!(!-*'.(3!,+/1:!2(,!(!Ye!

'/'(3!^?!Q04(+7>8<>(R>44FRG!2%*!8(''4&1!*/+!(!8*../04+:!,/'5&:!(-+&'!%&'!)(+4&0+,!

)'&,&0+&1!+*!%&'!24+%!0&2!,:.)+*.,!(01!%&(3+%!)'*93&.,G!2%48%!+%&:!1&5&3*)&1!(-+&'!

3('6&!2401!+/'940&,!8*..&08&1!*)&'(+4*0!0&('!%&'!5433(6&!40!I*'02(33#!!!

!

E/9,&T/&0+3:!(0!P/,+'(34(0!^?!04(0>H:<(&564!Q$**'(G!c48+*'4(R!1*8/.&0+&1!+%&!,(.&!

'(06&!*-!8*014+4*0,G!/,406!>'!_('':i,!404+4(3!,/'5&:!-*'.#!]*33*2!/)!2*'A!9:!+%&!

I(0(14(0!S401!c4643(08&!E*84&+:i,!S401cZVING!8*-*/01&1!9:!>'!M*9&'+!W8W/'+':G!

/,&1!>'!P.(01(!_('':i,!,/'5&:!(,!(!9(,4,!-*'!+%&4'!,&3-!'&)*'+406!,/'5&:G!(01!-*/01!

&=(8+3:!+%&!,(.&!'(06&!*-!,:.)+*.,!9&406!'&)*'+&1G!40!'/'(3!Z0+('4*!Q)3&(,&!,&&!

240154643(08#8*.!-*'!+%&!S401cZVIN!,/'5&:!'&)*'+,R#!

!

04(/:8>(P:64C;89!Q(0!P.&'48(0!M/'(3!?(&14(+'484(0R!)'*6'&,,&1!+%&!'&,&('8%!9:!

)&'-*'.406!+%&!3(01.('A!,+/1:!2%48%!&=(.40&1!+%&!4014541/(3!8(,&!%4,+*'4&,!*-!+%&!

.&.9&',!*-!"L!-(.434&,!-'*.!('*/01!+%&!2*'31G!2%*!%(1!345&1!(17(8&0+!+*!2401!

1&5&3*).&0+,G!(01!9&8*.&!,*!/02&33!+%(+!+%&:!0&&1&1!+*!3&(5&!+%&4'!%*.&,#!!

!

!E%&!.&+48/3*/,3:!'&8*'1&1!1&+(43,!*-!+%&4'!%&(3+%!)'4*'!+*G!1/'406G!(01!(-+&'!&=)*,/'&!

+*!+%&!+/'940&,G!!(-+&'!+%&:!%(1!3&-+!+%&4'!%*.&,!9&8(/,&!*-!,&5&'&!433!%&(3+%!40!*0&!*'!

.*'&!-(.43:!.&.9&',#!!S%(+!,%&!1&,8'49&1!2(,!(!)(++&'0!*-!,:.)+*.,!2%48%!

1&5&3*)&1!*'!2&'&!&=(8&'9(+&1!9:!+%&!*)&'(+4*0!*-!+%&!+/'940&,G!(01!2%48%!

14,())&('&1!2%&0!+%&!,/97&8+,!3&-+!+%&4'!%*.&,G!*03:!+*!'&+/'0!(6(40!2%&0!+%&:!

'&+/'0&1!9(8A!+*!+%&4'!%*.&,#!!E%&!8(33&1!+%&!8*0,+&33(+4*0!*-!,:.)+*.,!jS401!$/'940&!
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"

E:01'*.&j#!!R64(59E<FI(9;G69=64(@:9=(9=6(4>@(<>9>(V(D>56(=:59;4:65I((=>5(B668(

CEBA:5=6<(:8(>(B;;N(@:9=(9=6(5>76(8>76G!(5(43(93&!-'*.!@:8<9E4B:865F8<4;76TD;7G!

(01!,/9.4++&1!9:!%&'!+*!+%&!E&0(+&!V0T/4':#!!!

!

Y0-*'+/0(+&3:G!+%&,&!)'(8+48406!8340484(0i,!'&)*'+,!(01!,+/14&,!+*!1(+&!%(5&!9&&0!

8*.)3&+&3:!460*'&1!9:!%&(3+%!(/+%*'4+4&,!63*9(33:G!2%*!8*0+40/&!+*!)'&-&'!+*!'&3:!

)('+48/3('3:!*0!2401!401/,+':!,)*0,*'&1!'&54&2,!*'!j401&)&01&0+j!,+/14&,G!-*'!&=(.)3&!

+%&!PSNP`IPCSNP!-/01&1!'&54&2!9:!I*39:!&+!(3!Q;LLKRG!@:9=;E9(5667:8G(9;(

E8<6459>8<(9=646(:5(>(7>W;4(D;8?A:D9(;?(:8964659T!!>'!M*9&'+!W8W/'+':!(3,*!%46%346%+,!

+%4,!4.)*'+(0+!)*40+G!40!%4,!,/9.4,,4*0!+*!+%&!E&0(+&#!

!

Z+%&'!'&,&('8%&',!4083/1406!(8*/,+484(0,!(01!.&148(3!,*84*3*64,+,!%(5&!8*.)3&+&1!3('6&!

,+/14&,!*0!0*4,&!(01!(00*:(08&G!Q)('+48/3('3:!40!E8(0140(54(R#!!P+!+4.&,G!+%&:!%(5&!

)/')*'+&1!+*!&=(.40&!b%&(3+%!&--&8+,d#!!V!'&-&'!'&(1&',!(6(40!+*!>'!W8W/'+':@,!'&)*'+!

+*!+%&!E&0(+&!-*'!%4,!14,8/,,4*0!*-!+%4,!34+&'(+/'&#!

!

V!0*+&!>'!?4&')*0+@,!3&++&'!+*!>'!X&5&0+%(33!*0!+%&!.(++&'!*-!(8*/,+484(0,!8*..&0+406!

*0!.&148(3!14(60*,&,G!,/9.4++&1!(,!)('+!*-!%&'!&541&08&#!!V!8(0!*03:!8*08/'!24+%!%&'!

2*'1,#!P8*/,+484(0,!(01!W&148(3!E*84*3*64,+,!('&!8;9!.&148(3!)'(8+4+4*0&',G!+%&:!('&!

8;9!+'(40&1!+*!&3484+!,:.)+*.,!*'!1&+&8+!0&2!4330&,,&,T(+5(9=6F(<;(8;9(=>H6(9=6(

46XE:5:96(5C6D:?:D(94>:8:8G(:8(9>N:8G(>(5F7C9;7(=:59;4F(?4;7(>(C>9:689I(>8<(>55655:8G(

9=6(76>8:8G(;?(9=;56(5F7C9;7(<65D4:C9:;85I(9=6F(>46(:8(8;(C;5:9:;8(9;(7>N6(>8F(

D;776895(;8(9=6(>DDE4>DF(;4(;9=64@:56(;?(9=6(<:>G8;59:D(>8<(5F7C9;7(<65D4:C9:;85(

;?(04(R>44FI(04(&564I(;4(04(P:64C;89U5(@;4NI(8;4(>46(9=6F(:8(>(C;5:9:;8(9;(>DDE4>96AF(>8<(

9=;4;EG=AF(D>44F(;E9(5ED=(>8(>556557689(9=6756AH65T(((

!

>'!?4&')*0+i,!1&+'(8+*',!83(4.!%&'!,+/1:!4,!0*+%406!.*'&!+%(0!(!8*33&8+4*0!*-!(0&81*+&,G!

2%48%!4,!/0+'/&!k!4+!4,!(!8(,&!,&'4&,!8'*,,!*5&'!1&,460G!2%48%!83&('3:!,%*2,!+%&!8%(06&,!

2%48%!*88/''&1!40!+%*,&!,/97&8+,!24+%!&=)*,/'&!+*!+%&!+/'940&,G!(01!2%(+!%())&0&1!

(-+&'!+%&:!3&-+!Q(3.*,+!8*.)3&+&!'&,*3/+4*0!*-!+%&!,:.)+*.,R#!!!

!

>&+'(8+*',!83(4.!4+!4,!0*+!)&&'!'&54&2&1G!2%48%!4,!(3,*!/0+'/&G!4+!%(,!9&&0!&=+&0,45&3:!

'&54&2&1!(01!'&-&'&&1!9:!(!0/.9&'!*-!&.40&0+!)&&',G!&=)&'+,!40!+%&4'!)('+48/3('!-4&31!

Q(3,*!)/934,%&1!40!+%&!9**AG!(01!,/9.4++&1!9:!>'!?4&')*0+!40!%&'!&541&08&!+*!+%4,!

E&0(+&!V0T/4':R#!!!

!

>&+'(8+*',!(3,*!1&046'(+&!4+!-*'!9&406!,&3-!)/934,%&1#!!>'!?4&')*0+i,!'&(,*0,!-*'!1*406!

+%4,!2&'&!./3+4)3&l!!+%&!,+/1:!4+,&3-!2(,!+**!3*06!+*!9&!)/934,%&1!40!(!)&&'!'&54&2&1!
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"

.&148(3!7*/'0(3G!(01!4+!2(,!4.)*,,493&!+*!8/+!4+!1*20!-/'+%&'!24+%*/+!8*.)'*.4,406!+%&!

8*.)3&+&0&,,!*-!+%&!,+/1:#!!?%>!)()&',!('&!40!(!,4.43('!)*,4+4*0!U!+%&:!('&!-('!+**!3*06!

+*!9&!)/934,%&1!40!(!7*/'0(3G!9/+!+%&:!('&!4.)*'+(0+!9*14&,!*-!2*'A!2%48%!('&!(3,*!)&&'!

'&54&2&1G!(01!8*0+'49/+&!+*!0&2!A0*23&16&!(9*/+!(!)('+48/3('!,/97&8+#!

!

E%&!2(,!(3,*!A&&0!+*!.(A&!4+!-'&&3:!(5(43(93&!+*!+%&!.(0:!(--&8+&1!)&*)3&!(8'*,,!+%&!

2*'31G!2%*!2&'&!8*0+(8+406!%&'!-*'!40-*'.(+4*0G!(+!+%&!3*2&,+!)*,,493&!)'48&#!!!

P-+&'!,&&A406!(1548&!-'*.!8*33&(6/&,G!>'!?4&')*0+!1&841&1!%&'!,+/1:!2(,!.*,+!5(3/(93&!

(88*.)(04&1!24+%!+%&!8(,&!%4,+*'4&,!*'!'(2!1(+(G!(,!./8%!*-!+%&!1&,8'4)+4*0!*-!+%&,&!

0&2!,:.)+*.,!0&&1&1!+*!9&!40!+%&!,/97&8+i,!*20!2*'1,!+*!'&+(40!.(=4./.!(88/'(8:#!!!

!

>'!?4&')*0+!2(,!(3,*!A&&0!-*'!%&'!2*'A!+*!9&!(88&,,493&!+*!3(:!)&*)3&!24+%!0*!

/01&',+(01406!*-!.&148(3!8*08&)+,#!!$%4,!2(,!+*!%&3)!(--&8+&1!'&,41&0+,!/01&',+(01!(,!

./8%!(,!)*,,493&!(9*/+!+%&!4330&,,!+%&:!*'!+%&4'!'&3(+45&,!2&'&!&=)&'4&08406l!4083/1406!

+%&!,:.)+*.,G!(01!+%&!A0*20!,84&08&!(+!+%&!+4.&!2%48%!8*/31!%&3)!+*!&=)3(40!+%&!

,:.)+*.,#!!!

!

>'!?4&')*0+!141!0*+!83(4.!%&'!2*'A!2(,!+%&!*03:!2*'A!'&T/4'&1!*0!+%&!+*)48G!,%&!83&('3:!

*/+340&1!+%&!0&&1!-*'!-/'+%&'!'&,&('8%G!+*!1&+&'.40&!+%&!&=(8+!.&8%(04,.,!-*'!

8(/,(+4*0!*-!+%&,&!,:.)+*.,G!)('+48/3('3:!405*35406!3*2!-'&T/&08:!,*/01!Q;L!k!;LL!_aR!

(01!40-'(,*/01!QLk;L!_aR#!!!_&'!9**A!%(,!0*2!9&&0!)/934,%&1!40!./3+4)3&!14--&'&0+!

3(06/(6&,G!9659>7689(9;(B;9=(9=6(:7C;49>8D6(;?(=64(DA:8:D>A(4656>4D=I(>8<(9=6(6Y9689(

;?(9=6(:8D46>5:8G(6C:<67:D(;?(@:8<(9E4B:86(5F8<4;76(>D4;55(9=6(@;4A<T(

!

+?964(A:5968:8G(8;@(9;(7>8F(>??6D96<(465:<6895(:8(+E594>A:>(>8<(5;76(:8(#>8><>I(:9(:5(

7F(6YC64:68D6(9=>9(04(P:64C;89U5(46C;495(;?(C>9:689U5(;@8(<65D4:C9:;85(;?(9=6:4(

5F7C9;75(:8(=64(59E<F(>46(:<689:D>A(9;(9=;56(B6:8G(<65D4:B6<(9;(76(BF(>??6D96<(

465:<6895(:8(+E594>A:>Z(7;59(;?(@=;7(=><(8;(C4:;4(N8;@A6<G6(;?(=64I(;4(=64(@;4N#!!!

!

Z+%&'!W&148(3!?'(8+4+4*0&',!2%*!%(5&!,/9,&T/&0+3:!9&8*.&!8*08&'0&1!(01!405*35&1!40!

+%&!40+&'0(+4*0(3!'&,&('8%!&--*'+!4083/1&!>'!M*9&'+!W8W/'+':!QI(0(1(RG!>'!W48%(&3!

C4,,&09(/.!QYEPRG!>'!I%'4,+*)%&'!_(00406!QYeRG!(01!>'!C*&3!e&'40!QI(0(1(R#!!!

!

E*.&!*-!+%&!P8*/,+484(0,!24+%!&=+&0,45&!&=)&'4&08&!40!+%4,!-4&31!*-!2*'A!2%*!('&!

401&)&01&0+!*-!+%&!2401!401/,+':!(01!5&':!8*08&'0&1!(9*/+!2%(+!4,!6*406!*0!4083/1&!

>'!\*9!$%*'0&!QP/,+'(34(!g!CmRG!W'!M48A!f(.&,!QYEPRG!W'!^&*'6&!e(.)&'.(0QYEPRG!

(01!>'!>(04&3!E%&)%&'1!QC&2!m&(3(01R#!!$%&'&!('&!*+%&'!P8*/,+484(0,G!,4.43('3:!

401&)&01&0+!*-!+%&!2401!401/,+':G!2%*!('&!(3,*!5&':!8*08&'0&1#!
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!

$%&!.*,+!'&8&0+!8*.)3&+&1!834048(3!'&,&('8%!1*0&!2(,!1*0&!9:!>'!W48%(&3!

C4,,&09(/.G!(01!405*35&1!1(+(!8*33&8+&1!-'*.!+2*!2401!+/'940&!1&5&3*).&0+,!40!

C*'+%!P.&'48(G!(+!W(40&!(01!c40(3%(5&0#!!>'!C4,,&09(/.!)'&,&0+&1!,*.&!*-!+%4,!

'&,&('8%!(+!+%&!8*0-&'&08&!40!Z0+('4*!40!Z8+*9&'#!V+!4,!0*2!(2(4+406!)/9348(+4*0!40!(!

)&&'!'&54&2&1!7*/'0(3G!(01!%&08&!4,!0*+!:&+!40!+%&!)/9348!1*.(40#!!!

!

V0!4+!%&!,%*2&1!+%(+!+%&'&!4,!(!83&('!'&3(+4*0,%4)!9&+2&&0!+%&!14,+(08&!(!+/'940&!4,!-'*.!

(!%*.&G!(01!5('4*/,!%&(3+%!40148(+*',!*-!'&,41&0+,G!2%48%!4083/1&1!,3&&)!T/(34+:G!

1&)'&,,4*0G!(01!T/(34+:!*-!34-&!Q/,406!40+&'0(+4*0(33:!5(341(+&1!T/&,+4*00(4'&,R#!

!

!

*-(Q&!S0(.1)!,'+%&./)(&/(+$)%,+S&+(

!

$%&!,:.)+*.,!(01!%&(3+%!)'*93&.,!2&33!1&,8'49&1!9:!+%&!1*8+*',!.&0+4*0&1!(9*5&G!

('&!(9,*3/+&3:!41&0+48(3!+*!+%&!,:.)+*.,!2%48%!%(5&!9&&0!1&,8'49&1!+*!.&G!40!.:!

40+&'54&2,!24+%!*5&'!FL!(--&8+&1!'&,41&0+,!-'*.!2401!1&5&3*).&0+,!40!CES!QI/33&'40G!

I'**A2&33!(01!I()4+(3RG!c48+*'4(!Q$**'(G!I()&!\'416&2(+&'!(01!S(/9'(R!(01!E*/+%!

P/,+'(34(!QW+!\':(0!g!S(+&'3**R#!!&8?;47>9:;8(?4;7((9=;56(:8964H:6@5(=>H6(B668(

C4;H:<6<(9;(9=:5()68>96(&8XE:4F(D;8?:<689:>AAF(:8(>(<6:<689:?:6<(59>96I(:8(;4<64(9;(

?E49=64(C4;96D9(:8<:H:<E>A(C4:H>DF#!

!

W(0:!*-!+%&,&!4014541/(3,!V!%(5&!40+&'54&2&1!%(1!0&5&'!%&('1!*-!>'!C40(!?4&')*0+G!*'!

S401!$/'940&!E:01'*.&#!!V01&&1G!V!+**!%(1!0*+!'&(1!%&'!9**A!9&-*'&!V!40+&'54&2&1!+%&!

-4',+!+%4'+:!'&,41&0+,G!9/+!+%4,!2(,!1&349&'(+&G!,*!V!2(,!(93&!+*!())'*(8%!+%&4'!40+&'54&2,!

24+%!(!8*.)3&+&3:!*)&0!.401#!!W:!-4',+!T/&,+4*0!2(,!b_(5&!:*/!0*+48&1!(0:!8%(06&,!

,408&!+%&!+/'940&,!,+('+&1!*)&'(+406!40!:*/'!('&(nd#!!]/'+%&'!83('4-48(+4*0!2(,!,*/6%+!(,!

0&8&,,(':#!!E*.&!*-!+%&,&!40+&'54&2,!%(5&!9&&0!8*01/8+&1!*5&'!+%&!)%*0&G!(01!*0!

./3+4)3&!*88(,4*0,#!!$%&:!('&!(0!*06*406!2*'A!40!)'*6'&,,G!(01!('&!9&406!/,&1!+*!

1&+&'.40&!-/+/'&!'&,&('8%!)'4*'4+4&,!-*'!401&)&01&0+!'&,&('8%&',!+*!)/',/&#!

!

W(0:!)&*)3&!V!%(5&!40+&'54&2&1!%(1!0*!41&(!+%(+!+%&,&!,:.)+*.,!+%&:!%(1!4014541/(33:!

0*+48&1!2&'&!40!(0:!2(:!'&3(+&1!+*!+%&!+/'940&,#!!$%&4'!A0*23&16&!*-!+%&4'!,:.)+*.,!

%(,!9&&0!6'&(+3:!40-*'.&1!9:!,+('+406!+*!A&&)!)&',*0(3!%&(3+%!7*/'0(3,G!2%48%!%(5&!

&0(93&1!+%&.!+*!,&&!+%&!8*00&8+4*0,!9&+2&&0!+/'940&!*)&'(+4*0!(01!+%&4'!,:.)+*.,#!!

$%4,!%(,!%(1!+%&!(114+4*0(3!9&0&-4+!*-!(,,4,+406!,*.&!*-!+%&4'!^?@,!+*!(3,*!,&&!+%&!

8*00&8+4*0,G!40!)('+48/3('!24+%!93**1!)'&,,/'&!8%(06&,#!!!

!
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V!%(5&!0*2!,)*A&0!14'&8+3:!24+%!M/'(3!W&148(3!?'(8+4+4*0&',!Q^&0&'(3!?'(8+4+4*0&',!(01!

E)&84(34,+,R!-'*.!?*'+3(01G!\(33('(+G!I3/0&,G!$**'(G!(01!\/06&01*'&G!2%*!('&!8*08&'0&1!

(9*/+!+%&!,:.)+*.,!9&406!&=)&'4&08&1!(01!+%&!1&+&'4*'(+406!%&(3+%!(01!,3&&)!

)(++&'0,!*-!+%&4'!)(+4&0+,#!

!

$%&!,:.)+*.,!('&!8%('(8+&'4,&1!9:!1&5&3*)406!(-+&'!+%&!+/'940&,!8*..&08&!*)&'(+406!

40!+%&4'!0&46%9*/'%**1G!(01!('&!9&406!0*+&1!/)!+*!"LA.!(2(:!-'*.!+%&!0&('&,+!

+/'940&,!40!9*+%!E*/+%!P/,+'(34(!QW+!\':(0!g!S(+&'3**R!(01!C&2!E*/+%!S(3&,!

QI/33&'40R#!!!

!

E*.&+4.&,!)&*)3&!1&5&3*)!,:.)+*.,!,+'(46%+!(2(:G!9/+!.*'&!8*..*03:!0*+%406!4,!

0*+48&1!-*'!(!-&2!2&&A,!+*!.*0+%,!()('+!-'*.!+%&!(/1493&!0*4,&G!(01!+%&!6&0&'(3!

)(++&'0!4,!+%(+!,3*23:G!,:.)+*.,!,&&.!+*!)'*6'&,,!40!,&5&'4+:#!!!

!

E*.&+4.&,!)&*)3&!%(5&!1&,8'49&1!(!)('+48/3('!&5&0+!*-!&=)*,/'&!2%&'&!+%&:!-&3+!5&':!

/02&33G!(01!(-+&'!+%(+!+%&:!,&&.!+*!9&8*.&!'()413:!2*',&!40!+&'.,!*-!,:.)+*.,!

&=)&'4&08&1#!!Z-+&0!)&*)3&!1&,8'49&!*03:!'&(34a406!%*2!/02&33!+%&:!%(5&!-&3+!2%&0!+%&:!

6*!(2(:!-*'!*5&'!(!2&&AG!(01!4+!4,!2%&0!+%&:!'&+/'0!+%(+!+%&:!,/11&03:!0*+48&!+%&!

,:.)+*.,!'&+/'0G!,&&.4063:!2*',&!+%(0!9&-*'&#!!!

!

E*.&!)'&&=4,+406!8*014+4*0,!,/8%!(,!.46'(40&,G!%46%!93**1!)'&,,/'&!(01!+4004+/,!('&!

0*+&1!9:!(--&8+&1!'&,41&0+,!+*!6&+!2*',&G!24+%!&=)*,/'&!+*!+/'940&,#!!V+!4,!4.)*'+(0+!+*!

0*+&!+%(+!0*+!&5&':*0&!4,!(15&',&3:!(--&8+&1!9:!+%&!+/'940&,#!!$%4,!4014541/(3!5('4(9434+:!

4,!(3,*!0*+&1!40!3(9*'(+*':!&=)&'4.&0+,!2%48%!&=(.40&!+%&!&--&8+!*-!40-'(,*/01!*0!

93**1!)'&,,/'&!(01!%&('+!'(+&!Qo49(4!g!E%4RG!(01!2*'A!)&'-*'.(08&!Q?&'',*0!S(:&!&+!

(3R#!

!

$%&!3*06&'!)&*)3&!('&!&=)*,&1!+*!+%&!+/'940&,!Q.*0+%,!U!:&(',RG!+%&!3*06&'!4+!4,!+(A406!

-*'!+%&4'!,:.)+*.,!+*!14,())&('G!4-!+%&:!.*5&!(2(:#!!>4,+/'94063:G!,*.&!)&*)3&!('&!

'&)*'+406!+%(+!,*.&!,:.)+*.,!())&('!+*!9&!)&',4,+406G!&5&0!(-+&'!+%&:!%(5&!0*+!345&1!

(+!+%&4'!%*.&,!-*'!*5&'!(!:&('#!!$%&,&!)('+48/3('3:!4083/1&!+4004+/,G!&=+'&.&!0*4,&!

,&0,4+454+:!Q%:)&'(8/,4,R!(01!4.)(4'&1!.&.*':#!

!

V0!.:!&=)&'4&08&G!'&,41&0+,!2%*!('&!(--&8+&1!(01!%(5&!345&1!0&('!+/'940&!

1&5&3*).&0+,!-*'!.*'&!+%(0!F!.*0+%,G!('&!6&0&'(33:!(93&!+*!(88/'(+&3:!)'&148+!2%48%!

14'&8+4*0!+%&!2401!4,!93*2406!-'*.!9:!+%&!,:.)+*.,!+%&:!('&!&=)&'4&08406G!(01!8(0!

(3,*!+&33!24+%*/+!3**A406!2%&+%&'!*'!0*+!+%&!+/'940&,!('&!*)&'(+406G!*0!+%&!9(,4,!*-!+%&!

,:.)+*.,!+%&:!('&!&=)&'4&08406G!&5&0!2%&0!+%&:!8(00*+!%&('!*'!,&&!+%&!+/'940&,#!!!
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!

E:.)+*.,!2%48%!%(5&!9&&0!1&,8'49&1!+*!.&!9:!P/,+'(34(0!(--&8+&1!'&,41&0+,!4083/1&!

9/+!('&!0*+!34.4+&1!+*!+%&!-*33*2406O!

!

)6H646(D=4;8:D(5A66C(<6C4:H>9:;8[(

• !-'*.!+%&!(/1493&!+/'940&!0*4,&G!!

• -'*.!2(A406!/)!(0=4*/,!(01!%:)&'(3&'+G!40!(!)(048A&1!,+(+&G!-*'!0*!6**1!'&(,*0G!

(01!*-+&0!(!0/.9&'!*-!+4.&,!(!046%+#!!$%&:!1&,8'49&!9&406!,*!40,+(0+3:!(2(A&!

+%(+!4+!+(A&,!(!3*06!+4.&!+*!6&+!9(8A!+*!,3&&)!(6(40#!!$%&,&!'&,41&0+,!*-+&0!+&33!.&!

+%(+!+%&:!8(00*+!%&('!+%&!(/1493&!+/'940&!0*4,&!(+!+%&!+4.&!

• -'*.!.('A&13:!408'&(,&1!0*8+/'0(3!/'40(+4*0!U!*-+&0!&=)&'4&08&1!9:!.(0:!

)&*)3&!(+!+%&!,(.&!+4.&!40!+%&!,(.&!%*/,&%*31!

• -*'!)('&0+,G!0&23:!14,+/'9&1!,3&&)!*-!+%&4'!8%431'&0!4,!(0!(114+4*0(3!8*0+'49/+*'!

+*!+%&4'!*20!,3&&)!1&)'45(+4*0G!(01!+%4,!8(0!4083/1&!'&6/3('!9&12&++406!Q2%&0!

)'&54*/,3:!1':!(+!046%+!-*'!,*.&!:&(',R!(01!2(A406!/)!24+%!046%+!+&''*',!

• 2(A406!/)!40!+%&!.*'0406!0*+!'&.&.9&'406!+%(+!+%&:!%(1!2*A&0!/)G!9/+!

0&5&'+%&3&,,!0*+!-&&3406!(+!(33!'&-'&,%&1!

• +':406!+*!6&+!+*!,3&&)G!*'!9(8A!+*!,3&&)!%(5406!9&&0!2*A&0!/)!1/'406!+%&!046%+G!40!

(!9&1!2%48%!4,!34+&'(33:!549'(+406!!

!

)6H646(?46XE689(=6><>D=65[!!

• 1&,8'49406!+%&4'!%&(1!-&&3406!(,!4-!4+!2(,!b40!(!548&dG!*'!24+%!(!b+46%+!,24..406!8()!

*0d!Q,*.&!8%431'&0!(3,*!9(13:!(--&8+&1!9:!+%4,G!%(5406!)'&54*/,3:!'('&3:!,/--&'&1!

-'*.!%&(1(8%&,R!

• ,4604-48(0+!&=(8&'9(+4*0!*-!+%&!-'&T/&08:!(01!,&5&'4+:!*-!+%&4'!.46'(40&,G!

)('+48/3('3:!9/+!0*+!&=83/,45&3:!-'*.!,%(1*2!-348A&'#!!E*.&!)&*)3&!1&,8'49&!+%&4'!

.46'(40&,!9&406!+'466&'&1!9:!7/,+!(!-&2!,&8*01,!*-!,%(1*2!-348A&'G!&0*/6%!+*!)/+!

+%&.!*/+!*-!(8+4*0!-*'!;B!%*/',!

• -'&T/&0+!,&5&'&!%&(1(8%&,!40!8%431'&0!2%*!%(5&!0&5&'!)'&54*/,3:!8*.)3(40&1!*-!

+%&.!

!

9:88:9E5!Q9/aa406`'406406!40!*0&!*'!9*+%!&(',G!9*+%!0&2!*0,&+!(01!&=(8&'9(+4*0!*-!(!)'&!

&=4,+406!8*014+4*0R!

!

6>4(C4655E46(5685>9:;85!Q40!*0&!*'!9*+%!&(',G!/08*.-*'+(93&!(01!,*.&+4.&,!)(40-/3G!

&,)&84(33:!4-!)'&54*/,!+:.)(048!.&.9'(0&!,/'6&':!g!,8(''406R!

!

=FC64>DE5:5!Q&=+'&.&!0*4,&!,&0,4+454+:!+*!i0*'.(3i!,*/01,R!

S. Laurie, MD Submission to Australian Federal Senate Inquiry on Rural Wind Farms Feb 10, 2011        Page 15 of 35

Dr. Calvin Martin




!+"

"

!

8>E56>!Q,*.&+4.&,!,&5&'&R!

!

7;9:;8(5:DN8655I(H649:G;(5F7C9;75I(>8<(B>A>8D6(<:59E4B>8D65I!)('+48/3('3:!24+%!

'&,41&0+,!(6&1!*5&'!FL!24+%!8%'*048!&=)*,/'&!

!

H:5E>A(BAE44:8GG!2%48%!*03:!*88/',!24+%!+/'940&!*)&'(+4*0#!!E*.&!('&!(3,*!1&,8'49406!

,&0,4+454+:!+*!-3*/'*!346%+,G!)('+48/3('3:!40!,/)&'.('A&+,G!2%&'&!+%&:!('&!/0(93&!+*!,&&!

1&+(43!40!)&*)3&@,!-(8&,!

!

:44:9>B:A:9FI(6Y94676(>8G64I(>8<(;9=64(7;;<(<:59E4B>8D65(

• +%4,!4,!(3,*!9&406!1&,8'49&1!9:!8/''&0+!(01!-*'.&'!@;4N645!*0!+%&!+/'940&,G!*'!4,!

9&406!*9,&'5&1!9:!+%&4'!)('+0&',#!!$%&,&!4014541/(3,!1*!0*+!6&0&'(33:!%(5&!+%&!

(114+4*0(3!046%+!+4.&!&=)*,/'&!+*!*)&'(+406!+/'940&,G!/03&,,!+%&:!(3,*!345&!

(17(8&0+!+*!+%&!+/'940&!1&5&3*).&0+#!

!

767;4F(>8<(D;G8:9:H6(<6?:D:95G!

• 408'&(,&!24+%!)'*3*06&1!&=)*,/'&G!(01!1*!0*+!(32(:,!8*.)3&+&3:!'&,*35&!24+%!

'&3*8(+4*0!(2(:!-'*.!+%&!+/'940&,!

• )('+48/3('3:!9&406!0*+&1!40!'&3(+4*0!+*!,8%**3!8%431'&0!345406!(01`*'!(++&01406!

,8%**3!83*,&!+*!+/'940&,G!9:!)('&0+,!(01!9:!+&(8%&',#!!P))&('!+*!'&,*35&!

Q(88*'1406!+*!)('&0+,R!24+%!'&3*8(+4*0!*-!%*.&!(01!(++&01406!(!14--&'&0+!,8%**3!

40!(0!('&(!0*+!&=)*,&1!+*!+/'940&,!

!

<6C4655:;8I!,*.&+4.&,!,&5&'&G!24+%!,/4841(3!41&(+4*0!

!

>8Y:69FG!,*.&+4.&,!(8/+&3:!,&5&'&G!24+%!&)4,*1&,!*-!&=+'&.&!)(048G!,*.&+4.&,!2(A406!

+%&.!/)!(+!046%+!Q(,!.&0+4*0&1!)'&54*/,3:G!8%431'&0!('&!2(A406!24+%!046%+!+&''*',G!(01!

9&1!2&++406G!0&5&'!)'&54*/,3:!&=)&'4&08&1R!

!

=:G=(BA;;<(C4655E46!Q%:)&'+&0,4*0R!2%48%!8(0!9&!(!0&2!)'*93&.G!*'!(0!&=(8&'9(+4*0!*-!

(!)'&54*/,!8*014+4*0G!(01!2%48%!4,!,*.&+4.&,!*88/''406!40!8*07/08+4*0!24+%!*+%&'!

,:.)+*.,!,/66&,+45&!*-!(0!(8/+&!%:)&'+&0,45&!8'4,4,!

!

9>D=FD>4<:>I!8*40841406!24+%!+/'940&!*)&'(+4*0!

!

B;<F(H:B4>9:;85G!2%48%!)&*)3&!1&,8'49&!)('+48/3('3:!40!+%&4'!8%&,+G!+%&4'!(91*.&0G!+%&4'!

3*2&'!34.9,!2%43,+!40!9&1G!(01!(3,*!+%&4'!/))&'!34)#!!E*.&+4.&,!+%4,!/))&'!34)!549'(+4*0!4,!
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54,493&!+*!*+%&',!

!

!

,!#!/%(0!'!S.P*!/%)!

!

W*,+!'&8&0+3:!40!P/,+'(34(!(01!40!I(0(1(!V!%(5&!%&('1!./3+4)3&!1&,8'4)+4*0,!*-!(0640(G!

8%&,+!+46%+0&,,G!(01!%&('+!(++(8A,!*88/''406!2%&0!+%&!+/'940&,!('&!*)&'(+406#!$%&,&!

%(5&!*88/''&1!(+!(!0/.9&'!*-!14--&'&0+!2401!1&5&3*).&0+,G!40!(33!+%'&&!,+(+&,G!(01!

'&T/4'&!/'6&0+!-/'+%&'!+%*'*/6%!405&,+46(+4*0!(01!(0(3:,4,#!!V!(.!%&('406!-'*.!.:!

I(0(14(0!8*33&(6/&,!+%(+!+%&!,(.&!'&)*'+,!('&!&.&'6406!+%&'&G!40!(114+4*0!+*!+%&!*0&,!V!

%&('1!(9*/+!14'&8+3:!-'*.!(--&8+&1!'&,41&0+,!40!Z0+('4*!40!Z8+*9&'!;L"L#!!!

!

E*.&!%&('+!(++(8A,!('&!*88/''406!40!)(+4&0+,!2%*!1*!0*+!())&('!+*!%(5&!(0:!,460,!*-!

('+&'4(3!93*8A(6&!-'*.!,/9,&T/&0+!(064*6'(.,G!)&'-*'.&1!9:!+%&4'!+'&(+406!

8('14*3*64,+,#!!$%&'&!4,!(!8*014+4*0!2%48%!4,!0*2!1&,8'49&1!(,!$(A*!$,/9*G!40!2%48%!

,/11&0!,%*8A!4,!8(/,406!.:*8('14(3!1:,-/08+4*0G!(01!'&8&0+!f()(0&,&!'&,&('8%!%(,!

%46%346%+&1!+%&!'*3&!2%48%!,+'&,,!%*'.*0&,!4083/1406!(1'&0(340&!())&('!+*!9&!)3(:406!40!

+%4,!8*014+4*0#!!$%&'&!4,!(3,*!&=)&'4.&0+(3!'&,&('8%!2%48%!%(,!,%*20!(0!408'&(,&!40!

,&8'&+4*0!*-!,+'&,,!%*'.*0&,!4083/1406!8*'+4,*3!(01!(1'&0(340&G!(01!(3,*!&541&08&!*-!

.:*8('14(3!1(.(6&!40!(04.(3,!,/97&8+&1!+*!40-'(,*/01!&=)*,/'&#!!QCVN_E!$*=48*3*6:!*-!

V0-'(,*/01!'&54&2G!;LL"R!

!

P+!S(/9'(!)('+48/3('3:G!(!0/.9&'!*-!(--&8+&1!'&,41&0+,!%(5&!,+('+&1!.&(,/'406!+%&4'!

93**1!)'&,,/'&,!(+!./3+4)3&!+4.&,!1/'406!+%&!1(:!(01!*5&'046%+G!(01!,*.&!('&!-401406!

+%(+!9*+%!+%&4'!93**1!)'&,,/'&,!(01!+%&4'!%&('+!'(+&,!('&!.('A&13:!&3&5(+&1!2%&0!+%&!

+/'940&,!('&!*)&'(+406G!9/+!1&8'&(,&!2%&0!&4+%&'!+%&:!('&!(2(:!-'*.!%*.&G!*'!2%&0!

+%&!+/'940&,!('&!+/'0&1!*--!-*'!(0:!3&06+%!*-!+4.&!Q1(:,R#!!W(0:!*-!+%&,&!)(+4&0+,!141!

0*+!%(5&!%46%!93**1!)'&,,/'&!)'4*'!+*!+%&!+/'940&,!*)&'(+406G!(,!.&(,/'&1!9:!+%&4'!^?,!

40!+%&4'!,/'6&'4&,#!!E*.&!*-!+%&!93**1!)'&,,/'&!408'&(,&,!9&406!'&)*'+&1!+*!.&!4083/1&!

(0!:8D46>56!40!,:,+*348!93**1!)'&,,/'&!*-!/)!+*!JL..!_6!2%&0!+%&!+/'940&,!('&!

*)&'(+406#!

!

\&3*2!4,!(0!&=+'(8+!-'*.!(0!&.(43!,&0+!+*!.&!'&8&0+3:!9:!(0!(--&8+&1!'&,41&0+G!2%*!%(,!

'&(34a&1!+%(+!%4,!93**1!)'&,,/'&!)'*93&.,!8*/31!9&!8*00&8+&1!24+%!+%&!+/'940&,O!

!

bX(,+!046%+!2(,!+%&!-4',+!046%+!-*'!(!.*0+%!+%(+!2&!%(1!8*0,+(0+!2&,+&'34&,#!C*4,&!2(,!

3*2!+*!(5&'(6&#!_*2&5&'!+%&!\?!'&(1406,!('&!*-!40+&'&,+#!F!2&&A,!(6*!(+!.:!'&6/3('!
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.&148(3G!.:!93**1!)'&,,/'&!2(,!";L`HD#!X(,+!046%+!*0!(''45406!%*.&!-'*.!(!1(:!*/+G!4+!

2(,!"LH`HJl!(01!";!%*/',!3(+&'!(-+&'!(!046%+!*-!8*0,+(0+!+/'940&!0*4,&G!"DL`HKd!

V!%(5&!(3,*!9&&0!+*31!*-!&)4,*1&,!*-!&=+'&.&3:!%46%!93**1!)'&,,/'&!40!8*07/08+4*0!24+%!

,&5&'&!%&(1(8%&,!(01!0(/,&(G!(!,&0,(+4*0!*-!*0&@,!%&('+!3&()406!*/+!*-!*0&@,!8%&,+G!

(01!(!b,&0,&!*-!4.)&01406!1**.d#!!$%4,!834048(3!1&,8'4)+4*0!4,!41&0+48(3!+*!+%(+!

1&,8'49&1!9:!)(+4&0+,!&=)&'4&08406!(8/+&!%:)&'+&0,45&!8'4,&,#!!!

!

E/8%!(!834048(3!8*014+4*0!%(,!)'&54*/,3:!9&&0!1&,8'49&1!40!8*07/08+4*0!24+%!+%&!834048(3!

/,&!*-!&=8&,,!(1'&0(340&G!(01!24+%!(!5&':!'('&!(1'&0(3!+/.*/'!8(33&1!(!

)%(&*8%'*.*8:+*.(#!!V0!,*.&!*-!+%&!(--&8+&1!'&,41&0+,!2%&'&!+%4,!834048(3!,4+/(+4*0!

%(,!9&&0!1&,8'49&1G!9*+%!+%&,&!&=)3(0(+4*0,!-*'!+%&4'!,:.)+*.,!%(5&!9&&0!)*,4+45&3:!

&=83/1&1#!!$%&!8(/,&!*-!+%&,&!&)4,*1&,!4,!,+433!/0A0*20#!!Z0&!(--&8+&1!'&,41&0+!%(,!%(1!

-45&!&)4,*1&,!*-!+%4,G!*03:!&5&'!*88/''406!2%&0!+%&!+/'940&,!('&!+/'0406#!

!

]/'+%&'!401&)&01&0+!'&,&('8%!4,!/'6&0+3:!'&T/4'&1G!(,!,*.&!*-!+%&,&!834048(3!&--&8+,!('&!

*88/''406!(+!6'&(+&'!14,+(08&,!+%(0!)'&54*/,3:!1&,8'49&1!Q&,)&84(33:!,*.&!*-!+%&!9*1:!

549'(+4*0,R#!!)C6D:?:D>AAFI(=FC649685:;8(:8(D;8WE8D9:;8(@:9=(9E4B:86(;C64>9:;8(=>5(B668(

46C;496<(EC(9;(\N7(>@>FI(>8<(B;<F(H:B4>9:;85(>8<(8;D9E48>A(@>N68:8G(:8(>(C>8:DN6<(

59>96(EC(9;(]^N7#!!!

!

P8*/,+484(0,!401&)&01&0+!*-!+%&!2401!401/,+':!%(5&!8*0-4'.&1!+*!.&!+%(+!2%&0!+%&,&!

3('6&!.*1&'0!+/'940&,!('&!)3(8&1!*0!'416&,G!(01!+%&'&!4,!(!+&.)&'(+/'&!405&',4*0!&--&8+!

*'!83*/1:!2&(+%&'G!,*/01!2(5&,!Q(/1493&!(01!40-'(,*/01R!+%&:!6&0&'(+&!8*/31!8&'+(403:!

+'(5&3!+%(+!14,+(08&G!)('+48/3('3:!40!+%&!2&(+%&'!8*014+4*0,!1&,8'49&1#!

!

!

.B564H6<(*689>A(R6>A9=(&55E65(

!

E)&84-48!.&0+4*0!0&&1,!+*!9&!.(1&!*-!+%&!&=+&0+!(01!,&5&'4+:!*-!),:8%4(+'48!.*'9414+:!

9&406!1&,8'49&1!9:!(--&8+&1!'&,41&0+,#!!$%4,!4,!5&':!0*+48&(93&G!(01!4,!&541&0+!9*+%!40!

+%&!)*)/3(+4*0,!8/''&0+3:!&=)*,&1!+*!+/'940&,G!9/+!(3,*!+%*,&!2%*!('&!+%&!,/97&8+!*-!

)'*)*,&1!1&5&3*).&0+,#!!V!9&34&5&!+%&!,*84(3!1454,4*0!2%48%!4,!8'&(+&1!(01!(.)34-4&1!9:!

+%&!(8+454+4&,!(01!,+'(+&64&,!*-!+%&!2401!1&5&3*)&',!Q4083/1406!,)&84-48(33:!+%&!

8*0-41&0+4(34+:!(6'&&.&0+,!(01!+%&!,&8'&8:!2%48%!,/''*/01,!+%&!)'*)*,(3,R!4,!14'&8+3:!

'&,)*0,493&!-*'!./8%!*-!+%4,!.*'9414+:#!!!

!

V!%(5&!9&&0!+*31!*0!.(0:!*88(,4*0,!9:!(--&8+&1!'&,41&0+,!+%(+!4+!%(,!1&,+'*:&1!+%&!3*06!
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,+(01406!83*,&!A04+!-(9'48!*-!(33!+%&!,.(33!8*../04+4&,!V!%(5&!9&&0!+*G!(01!%(,!,&+!-(.43:!

.&.9&',!(01!*31!-'4&01,!(6(40,+!&(8%!*+%&'G!14541&1!8%/'8%!8*06'&6(+4*0,!(01!,8%**3!

8*../04+4&,G!(01!8'&(+&1!'4-+,!40!4.)*'+(0+!'/'(3!,*84(3!(01!,&'548&!0&+2*'A,!,/8%!(,!

+%&!ISPG!+%&!I]P`I]EG!+*!0(.&!7/,+!(!-&2!&=(.)3&,#!

!

M&,41&0+,!*-!'/'(3!8*../04+4&,!40!P/,+'(34(!(3'&(1:!%(5&!,4604-48(0+!,+'&,,*',G!4083/1406!

+%&!&--&8+!*-!+%&!3*06!+&'.!1'*/6%+!2%48%!%(,!'&8&0+3:!9&&0!&=)&'4&08&1!40!./8%!*-!

,*/+%!&(,+&'0!P/,+'(34(G!-*33*2&1!9:!+%&!'&8&0+!-3**1,#!!$%&:!('&!,4604-48(0+3:!

14,(15(0+(6&1!24+%!'&,)&8+!+*!(88&,,!+*!%&(3+%!8('&G!)('+48/3('3:!.&0+(3!%&(3+%!8('&#!!

$%&:!1*!0*+!0&&1!+%&!&=+'(!9/'1&0!*-!,&'4*/,!),:8%4(+'48!4330&,,!2%48%!+%&,&!+/'940&!

1&5&3*).&0+,!('&!8/''&0+3:!8*0+'49/+406!+*#!!$%&'&!4,!(0!/'6&0+!0&&1!+*!)'*)&'3:!

(,,&,,G!.&(,/'&!(01!1&,8'49&!2%(+!4,!(8+/(33:!6*406!*0!40!+%&,&!8*../04+4&,!24+%!

'&,)&8+!+*!.&0+(3!%&(3+%!4,,/&,G!(01!+*!&0,/'&!+%(+!+%&!())'*)'4(+&!%&3)!4,!.(1&!

(5(43(93&#!

!

$%&!.*,+!)*,4+45&!,+('+!2*/31!9&!-*'.(3!(8A0*23&16&.&0+!+%(+!+%&,&!('&!,&'4*/,!

),:8%4(+'48!4330&,,&,G!'(+%&'!+%(0!9&406!14,.4,,&1!(,!b),:8%*,*.(+48d#!!!]*'!+**!3*06G!

0*0!.&148(3!)'*-&,,4*0(3,!Q.&148(3!,*84*3*64,+,!(01!(8*/,+484(0,!)('+48/3('3:R!24+%!0*!

834048(3!14(60*,+48!&=)&'+4,&!*'!+'(40406!%(5&!1*.40(+&1!+%&!(0(3:,4,G!14,8/,,4*0G!(01!

,+/1:!*-!+%&,&!)'*93&.,#!

!

(

#./)!_$!/%(!QQ!#%(.Q(%R!)!()-*P%.*)I(&SS/!))!)(+/0().#&+S(0&'&)&./(./(

0+&S-(S&Q!(`(5;76(6Y>7CA65(;?(9=6(=:<<68(D;595(

!

>'!M*9&'+!W8W/'+':G!40!%4,!,/9.4,,4*0!+*!+%4,!40T/4':G!%(,!2&33!1&,8'49&1!+%&!8/''&0+!

,+(+&!*-!A0*23&16&!40!+%&!'&3&5(0+!.&148(3!34+&'(+/'&G!)('+48/3('3:!24+%!'&,)&8+!+*!+%&!

./3+4)3&!,&'4*/,!(15&',&!%&(3+%!8*0,&T/&08&,!-'*.!,3&&)!1&)'45(+4*0G!0*4,&G!(01!

,+'&,,#!!Z+%&',G!,/8%!(,!?'*-&,,*'!P'340&!\'*0a(-+G!%(5&!.(1&!,)&84-48!'&-&'&08&!+*!

)('+48/3('!,4+/(+4*0,G!,/8%!(,!8%431'&0G!(01!+%&!&--&8+!*-!0*4,&#!!!

!

]'*.!2%(+!V!%(5&!,&&0!(01!%&('1G!+%&!*5&'(33!&--&8+!*0!+%&4'!1(:!+*!1(:!345&,G!-*'!+%*,&!

)&*)3&!(01!+%&4'!-(.434&,!(--&8+&1!9:!+%&!+/'940&,G!4,!)'*-*/01#!!P0*+%&'!&--&8+!%(,!

9&&0!+%&!&=+&0,45&!(01!&=+'(*'140('43:!1(.(6406!8*../04+:!1454,4*0!2%48%!+%&,&!

1&5&3*).&0+,!%(5&!14'&8+3:!'&,/3+&1!40G!*-+&0!9&-*'&!+%&:!%(5&!&5&0!9&&0!9/43+#!!!V!%(5&!

34,+&1!,*.&!'&3&5(0+!,)&84-48!&=(.)3&,!V!%(5&!14'&8+!A0*23&16&!*-!9&3*2O!

!

• ,&5&'&!,3&&)!1&)'45(+4*0!'&,/3+406!40!)&*)3&!1&,8'49406!.48'*,3&&),!2%&0!+%&:!
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('&!1'45406G!24+%!./3+4)3&!h0&('!.4,,&,@G!(01!'&)*'+&1!408'&(,&1!-'&T/&08:!*-!

-('.406!(8841&0+,!

!

• *--48&!`!9/,40&,,!2*'A&',!-401406!+%&4'!8%'*048!,3&&)!1&)'45(+4*0!4,!,&5&'&3:!

(--&8+406!+%&4'!2*'A!)&'-*'.(08&G!(01!/0(93&!+*!1*!(0:+%406!(9*/+!4+!U!()('+!

-'*.!+(A&!2*'A!%*.&!+*!+':!(01!A&&)!/)G!'&,/3+406!40!:&+!.*'&!,+'&,,#!!E*.&!

%(5&!%(1!+*!3&(5&!)(41!&.)3*:.&0+G!,*.&!('&!-401406!4+!5&':!%('1!+*!-401!

,/9,&T/&0+!&.)3*:.&0+!(01!A&&)!4+!

!

• 54,84*/,!84'83&!*-!,3&&)!1&)'45(+4*0!(--&8+406!.&0+(3!%&(3+%!2%48%!+%&0!(--&8+,!

,3&&)!(15&',&3:G!2%48%!-/'+%&'!(--&8+,!.&0+(3!%&(3+%G!&,)&84(33:!(0=4&+:!(01!

1&)'&,,4*0#!!$%&'&!4,!34++3&!^?@,!8(0!,/66&,+!+*!%&3)G!*+%&'!+%(0!,3&&)406!+(93&+,!

Q(1148+45&!g!'4,A!*-!-(33,RG!*'!+*!.*5&!!

!

• ?&*)3&!8(0@+!.*5&!4-!+%&4'!%*/,&!4,!/0,(3&(93&G!(01!+%&:!%(5&!0*!*+%&'!-40(084(3!

(,,&+,#!!P33!+**!*-+&0G!V!%(5&!9&&0!+*31!+%4,!4,!+%&!8(,&#!!Z0&!)&',*0!%(,!%(1!%4,!

)'*)&'+:!*0!+%&!.('A&+!-*'!*5&'!"L!:&(',G!24+%!0*!9/:&',!2%&0!+%&:!14,8*5&'!4+!4,!

0&('!(!2401!1&5&3*).&0+#!!W(0:!)&*)3&!(--&8+&1!('&!83*,&!+*!'&+4'&.&0+!(6&G!

(01!%(5&!0*!2(:!*-!6&0&'(+406!+%&!'&,*/'8&,!0&&1&1!+*!.*5&#!!$%&:!('&!34+&'(33:!

+'())&1G!40!2%(+!,*.&!1&,8'49&!(,!(!!b345406!%&33d!!!

!

• -(.434&,!('&!9&406!,)34+G!9&8(/,&!*-!(15&',&!%&(3+%!4.)(8+,!*0!,*.&!.&.9&',G!

2%*!8(00*+!,+(:!345406!40!+%&!-(.43:!%*.&#!!$%4,!%(,!)('+48/3('3:!9&&0!+%&!8(,&!

24+%!,*.&!-(.434&,!24+%!:*/06!8%431'&0G!(01!4,!8(/,406!&=+'&.&!-40(084(3!(01!

&.*+4*0(3!%('1,%4)!-*'!+%*,&!-(.434&,!

!

• W(''4(6&,!('&!/01&'!,4604-48(0+!&=+'(!)'&,,/'&G!)('+48/3('3:!4-!*0&!)&',*0!2(0+,!

+%&!+/'940&,G!(01!+%&!)('+0&'!1*&,!0*+G!(01!(!)('&0+!*'!+%&!8%431'&0!

,/9,&T/&0+3:!6&+!,48A!

!

• E*.&!)&*)3&!('&!,&3-!.&148(+406!+%&4'!1&)'&,,4*0!(01!(0=4&+:!,:.)+*.,!24+%!

(38*%*3G!24+%!)'&148+(93&!(01!,&'4*/,!8*0,&T/&08&,!-*'!+%&.,&35&,!g!+%&4'!

'&3(+45&,!!

!

• 3*06,+(01406!&=+&01&1!-(.43:!.&.9&',!('&!0*!3*06&'!+(3A406!+*!&(8%!*+%&'G!

14'&8+3:!(,!(!'&,/3+!*5&'!8*0-348+!8*08&'0406!+/'940&,#!!V0!)'&54*/,3:!+46%+!A04+!'/'(3!
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9&8(/,&!*-!%&(3+%!)'*93&.,!+%&:!1&5&3*)&1!2%48%!4083/1&1!,:.)+*.,!*-!.*+4*0!
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.&(,/'&.&0+,!('&!9(,&1!*0!(5&'(6&,G!'(+%&'!+%(0!(8+/(3!)&(A,!*-!(/1493&!0*4,&!

40+&0,4+:#!!P,!?'*-&,,*'!f*%0!_(''4,*0!.(1&!83&('!(+!+%&!E:.)*,4/.!40!Z0+('4*G!b+%&!&('!
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+%&!(--&8+&1!'&,41&0+,G!645406!+%&!&=8/,&!+%(+!4+!4,!b408*083/,45&dG!*'!'&3&(,406!4+!40!,/8%!

(!-*'.!+%(+!4+!4,!4.)*,,493&!-*'!+%&.!+*!40+&')'&+!Q&6!(!2(1!*-!,%&&+,!*-!)()&'!24+%!
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