5HV HRUGER O+R P D Q LAMDIH 8 W X G LGHDW L ROQWDHU' BYHBORSPHQW
S,661 ,6181
9ROXPH 1XPEHW $

&RQWUDGLFWHRIQD/ \L @ PLQ HMDWP\PHU R J
' PSOHPHQWDWULRMHO®/DLJ

-RKQ 7DODPBRKQVRQ $ODOLER 6LQLNLHP
'HS WP RGR\O L §VALAH)EDEBHRIDY. Y U2 X RaNDH HFOWDIMAHU L D
, Q V W RIMDOW ERR Q I6FWK @ DN URVE D GIDL@ UL D

$ EVWDFW

BULDPWHSWRO LW KIH B UHOWBI J LRHQ ARHKE B SH U
DPLQWMIEHR QW U D G QKW UBNBIP Q HS WR D P FDHDIGW V
"5V FKHLP®Y KK Bl UH O W B J LRQS D SHRIQ WWIKEBRVODFW LR Q V
D QBH D V XADHR\WQ OL H & @GH V LUHHGKIOHAY K B UIIRRX O D /I G
FRQWHX R O L \\ W/LDANDHQQDY R F R WQED VQ A HBBYBH O | RWHK H
SHR I® N W)DG R SWHHFR QG DIVOW KEHD \KDEP DQH HVB /M R W
L WWK H R UIRU\D PRID @ K IV WAXZ® \G H V FYHEZ 8 WD B\IVQAD \G R Q H
T X D OYHV@DBAULGMRIS O DALKIEK E M H F WS P D MARRIQWY U DIGRVKKW L R Q
V WAXVGKZR/W KW WH G HIRDIQ P H QIMP @ H 8 WR D P PLHW KIH. Bi U
'"HOW B J LADQP L O L \W B Q WOUHGER ®/MH O R S PAHHIQWWKUHHQGAHK H
UH VEXQBRHY L R O H QVKHL Bl UH O W R 1D W W RWX\GOHRHQ R DD G
RWKIRDLWHPGB® RW KIH. B UHOWHB J LLRFRQVWDWRW KM U
FRQWUDGH ¥ %R QRO EXEH Q G RQLFQIGQ V H FIX@ KINHJ L R Q
7KHSDSB®RFDWRIYFRP S UH¥H@IHR | W KRIQ J R D@ HV W\
SURD P DHREW IGHUO R S SIROWYF W L RAQMH B LH O W D

@UDBKR&MLVHGERWKWWSOHPHQ:WDWLRQ
L

. HI\RUGRWRQPWUFWIERQ\W V DRDIANW)\ ,$$ OHP HQW CH/OWMRE) D DLG
I1LHULD WARN@ERHQ W

&RHVSROGCGWRRU -RKR.DODPD

KWWS QDWIHRQIEQS RO REIDMRXQDWHEQDO VFLHQW L M EXPHYE® Y FKH PO WRR KK MRID QLG VWX G HM VR DQ\§ R @S UL O
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% D FUINR X W& 6V X G
3ULWW KSHU R F O D RIDVPIQRHORMA K R X WRIVL Bl UH O VEB Q L PWWIZQ VH F X U L W\
ZDWFRPPRADWRIBHH DPQAVWUHOWW L EEGUH F DW RE WU MOKIL V
SHUINRG QD SSL§HDLAYGD RUWR B QREW KRRUWR IF U LR AFDNIN H@/ K H
RLO WHRPKKRHQ BH R P S WIKGLIB U VDV IWRH. O L W\ KIHIH LVR IQU RW KK
HVWDEOLRIRE B QWD N | BB ERWKEH JLRIOLVL W X IDVOLMROG RV K H
SUROL I HRUPDL\W L RIPFOBVD B R XISW L | 1 H & BIMRAMW KL Bl UH O ' B D GMVRDKI H
HVFDORM/KRRQLFURP 2 )DLORUMKAH. OLWBWER® S H Q/&HG
1L B ULTRBIQP H @\BHIZH. VKD WG S RV L WIL\W\RKSHU R F O D RIDAPLGRHW\R \
1L B UHOWRDX WOKQESJ LW DR @RUH  1LBULDPQHSY RO L F\UDPRIV K H
1L Bl WHO WRQ WD KREQ RV VHBORLLOWYV

$ GLWDP HYKDXHIL MKR RO EEFHHWHE Y$ X IX VWD Q&2 FWREHU

D QLEQ F O WEHHR3D O HRAVPIVB QESL R P HGADUAL B

$ GHPRE L O D@ WH.RIE L O3 KADDANKLORID/ WIHNGR/E B P R Q WDKQ/G

L Q F O \WGSHER V RADP R @IV K\FKLL DR X Q V HD@ED Q JXLLG D @ W H

SDMWLFLSDQWYV

$ UHLQOWWILRIFKLZO WS HF WIREGX/W RH\H D D QW RQ F O IS

S UYR. V RI@P R ® W KU VJAD LDQURR F B B HIRMMSHWL FLSD QW V

6 W D WILNRWRIMBHR'Q HR WALFQY IS H VL GBI G EWEBRMU  \RXVEKMQHILWWH G
|URW OHP Q HYWR D P RHQYE JU R X\SX/FKW KL Bl ULH O $ME GHIU% D N B WAMULL N H

) R U FIMKABHF R P P H QFFLHCEL VX MLLGM MM B UHOWRNDULRRQWUDGLFWLRQV
L QVKOHP Q HY WR D P IDH) W K Bl BWLRHUAS R QR/W BLEHHVEKQRHY L R O B Q BH

F R Q LLFQWKL i Bl UH O WRBJMW HPHD MVR I VRV /R X G

7 K HR U HDAQE3RIF H SHWQ OOV L V
7KK HHRD @ QAL FDIDRRIUIND Q §H VW L JIDNMIHR @ Q I EUEHEBH U

Z K D U J XWMHIKEIDAK LHHBF R QR RID @ Q\IVQW K HLWDM/ K M R Y LZH6 R LAKWL F K
P D NIH&/R V V LREWHSHU H V H QDAQIGY WRYI®) W R IWOLFREY H\ DAUKCH U hM RILWX G
U H OR.GRX @ YWR B DWKDEP DUCH HVE KM R@ U GMRSS O MLATEQ\IVAN KBFW R U V
UHV SR QR/WESBLIHR CHREQRIQ LIEQV KLHL Bl UH O W B J IZAKQ FHH Q WAXCDHIBWY K H
SURFOD RIDPIQGRHE WAKIL B ULBHQPHQ@KQH , QW KRB L QR RHJL W

K X P DQ@QH HIBWHY V ¥ H YA D W KFERIQ LB @@L R O H Q\FKHH US/G\DKEHHQ F H
LIQRVIX@XKQG D P HQWIDRDR XFEMN WVLIQ W H U H F RIGBIIIBMEGILLPL W H G
DQERQWUDGLFWRU

COWKMDPHLRKGXWRQ DUJXHIGDRHDQ QBGLG RDOR XS5 H Q L WK
EDVQAHBWGHQWH X WIHFR J QR WITK® DAL F L S DM RMIQHR F L H W\
SURW U D FOALIF @/ FERIGYRLAWIVE IOGIK K MIM$HG W K D W YHWWLKWD WP @ HH BW LW K D
ZH UWHK U H DEMHEHHB/D IQSE! B D AV H REX@H-UHV W DI O] K\ R/Q V X U H
VXVWDBGDEGEW OR S RS R O L VAVFADKDRIH HREID @ Q GLLG XIDDG/

JUR XPSXABAMD FFRPPR G QMGHHF L P DRQSQUIR FH B \KXAP IQQH HIERFRUG L Q J
WRXVURQ FDIQ®IXH R REH O MHIYBIO XY O DRRW KKBQRH PSKDVL]HG

W KPR @ B UHIU YHE DIRD QO H QWERXU WWXKHK H VWU ID B WEKAQ/RS R X E W
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HSODZK®H V S\LHARHH DRWY R@E Bl UH O WHBH O R S RIREWL V VI R&Q WK H
PLQLRWUB UHO MDD DWW ISIROP A D V X BHODW K B LH O WHDR § @/H O O
L Q VWKW WR X VEALS DAB IR LS OR U DY BB Q R L W.IMWKIR)UH OW B JLR Q
2X W UGLKWHBRID/USEH R QW KHL O L W D RIVYBIA B RHQO WD J IERSQYHL R X V
DGPLQLVWWKEHHR @RS F DIDEEN IR O/RIDIR Q LLFIWKIHH J L R Q

7 K X W KB-D VKLFP DQDH H\@ K M RO H B{$© D WEID L RAMKIH. Bl UH O\W BRSO H

Z LW KALKSR O L WWIEBVGR UIH. B U L9BH F D WK HQHHH B WSHH UYHIBN E HP R U H
LPSRWDQYWDRRBQEKHKMOEHK HQ KHYHHHGVE H Q IRHIGX VW UBWH G
LQVWL\YRBRHDPW Q WGLLG XIDQIN R X3 VGHBHD UW BRV R W U HPHHQ AR K
GHDXW K RDQB I/ MAH® U GHRIX U WKKHS EBYO H Q W HHERVOV K U RoXH BEW K
VXLFERBPELRUEKKX QYW U LADHVGROH 7 K YD O ¥R XS ® DREEGW K H L U

F X O WDQUEN® L UILR KW@ DWEWR X HDQGH WIHQD ¥ L R L FKH R LLLY GV

P L O LJWR BSMUR XWK IRISW U D % DRIKQ¥P DIH H\GRK R &V B HFIIRRUML R Q H G
W K\WB MgHH H B VH F X UG WODQSH\U VR RBPIOR F R QUSHKQIDEIMR ® R S DHIGIW
LQGHHG VDOLHQW WR W K¥F¥D'GRFMVIDFABR IR O ® WKLY WILIQQIX U H R
VW D WY WRRD WW\KIRH HBUG H QW KU L P B B X RFFFR Q W H P SHRAUKDQUR
QDWLRQDIIOWNRQ )DL ORQHSHVE VW DVRX B U D\ MHE WLHFH G V
RIWKIFLWLDHFERUGRQOGROHZL @B W®R QDU & GYR OWMD LW K W
V\VW HJIK LR U G M WU QFFIHQ GERWDIQUER HYHP H W K R GBIRAM | AW R
PRGLEHKDRXKHQQWGLG XDQ® R XBVFRP S H GWRH®/QW KED VR V
LPSHUWQWHGV

YURW KR UHJR RPN HUL QMBRWE O H YRAD O &\ WH. R O MQEWDW LR Q
DQXGS ULVGQIHB UHOWBJIRRIQ Bl UEDBH] S O D DQH@X % XYWR BDW L F

K X P DQQH HVBK/H RKIL .7 O R WHH® DARRIESA/UOH W R W WMRIDQRPFULPH

LW KU RH B ULPRJGWHW\D | D WK GWF D 8 HWY V W U DDADLLRHQ® DY GR Q

PDUJL QD GRINVIX\M HIRHDO B/HDR SWDRW K H PU U R QP GG R X BIF WMAH G V

Q R R XIEMO S\HR® W H Y YAHRAQ LIEQV KUHH J IZAKQ O/HLHD L &R D DFW R RAQK H

1L 8 ULMREQP HD®E RBRIMA F R WP KOHH HOBQEBV S L U R W/LKRHIQR/S € B WHK H
EORRGQIUR QAKD WHHRS® KSHU R O L | KRUPDL\® L RUIRQXIBYED P BV U RAKH

1L B UH O WIBJ LRIKLXFP DQH {MAAK RODQRIO ®WRQ  6LWHV ODVDR

DQ®OWXQJ

&RQFH SHWQODOV LV
7TKHFRQPRIPHWKRERORRUWRRSOFQ WMHBEDVL LWRHQ®
XQGHUVW DQEHLRD S R WWIEWKHE R QVKSHU R G B DS MH R FRIWRLHQW L ILF
LYHVWLIOWERPLUDYGDFKPLDY DOWRPHWKRGRORI\VWRP
XQDPELJXREBYSURF H & X BAK\L MKEHD \RUV®! Q TXLWVRRH G QRO DLPHG
N QZRO HHBXD O X DAK BX B/ KVLH/F VR IMRKSHD SHHIIP L QUHHED BPR QFBWRSSLQ LR Q
RIV F K R /X DWW 6 GVIRX L GHVHMX,@DS U WAV D W MR_AIAORA/G.QRP R U H pt

S X E O LIVE KIS H HO\D J D ] LRI X0 1LBULRRHBUH V IBGBRWK V D

<DU $GXMR F O MDIPRGHHWWL O L W VKA UH O W B J IDREDM IP H D V XWUR V

V HF % H BLF@Y K\HU R XFELOCH BH B KR Q
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7KH IX{QORWKH DPQHVW)\ SR O WA HUNDMIHPH @ WXIKWX D QWK M R 6 HF W
&RQVW LRIW\HREG SHB® E ®RLIFLBUZR H U MBARYHQ P H W KH GHUD O
5HS X E @ L1 Bl U D B NAXGRHHGW K\ WHK D OKDYRIIQLIBI UH O W D RACHA\Q O RW K H
LQDGHTR IS BHHRXW W HRPEMWWY IQH DU QIQTEV S L U R\WLKEHDR/ DANHG

K BHV HV@P R W LFROF K L Q R W KVHX V W D IGQHDE R $IFRHW WIH. Bl UH OW IV D W H V
ZKHUFABWDH QH P IR QWK Bl UH O WR S X GKIRWH WRINER Q DIXPH D R Y
DJLWDRM REH OR S FRHVY MHH J LLROF O XFALLAQL MWD KQHFWAHKEY H D &/ Hi EDFE 1D J
VHFXBUWHUER RIHQP HQ O HR S D UG KHHE R Q RRAW KD W ZR G U H D V
W KIFHQ P H Q@ WD O KIPWWQR IW KPH. O L VDIVBIO/H E FRXIWAKRVR VM) HU J L H V
F R XHE DQUH V VR KGHH O R S IRHVQ KL BI LH O W QB KD WR R QHU K HUH DV
WKHHQP H GW V LW KIVGBH U VRIQRK BHG L UHR W Q G L\USIBAN.G L S.OQW H G
P L O LWIPOKER BI UH O WIDR XJGIGWXEBH V FIROW W D WW WRIGGHWN UPID @ \
SHUVRKR(D BRI QDA @ L O L WDREMH VWRISSIRD REWDRQHUDWE
SDUGRQ

1RZWKHUHBPDMOXVEDU $GHUH V LFGW RMG HEHD OE R ILE B U DDW H U
G XFR Q V X OZN. DWHIRHR (@ Q16 & DINWGHO®] H U FR MHSHE H LPR Q UHHXES RRCH

E\W KSHIYR. V LRRNDWF W L R@QV KGHR Q V W LRAVY RVHL R I96.HD OE R LLE Bl U P N H
WKRQQRSIURFODPEWUR®BDQMQHD MEQ FR Q G LS/D IURGRI®® UV R Q V
Z K R BHG L U\HREWMQDG L\USHPM. DL S VKFHGP P LV R LR IQ H QIFWWR FZ DW K G
PLOL W BXNEMWLLQVKIH Bl UH O W B 15 D U G/RK@ADIDN H HESRWQ KVHUH Q 0 B G
KDQGRW®JIRIDCHI XL SPHOS RQRVD Q B P X QLWLERE@H F X WRIRVK H

U K@ F L DRAPLLROQ. W RRQW 'S H F IL IQVHUEF K H & K O HEWWVROH | H FSMHUGIRQR/H

Q H D & R O\W HAHVQ MR D E IGRMIWKEHKIAR \RHI RH Q P H QYD RKW KL Bl LH O W D
6 W DMKHX Q F R Q G LSADLLRITEIN B/ X GV X\DRYKE VR F O D R/IX\BHDRIWY B/O O
S H U VRDIM HEGWSRU R V H FR BV HFGQIFWWR F Z DWPK G L O DX WD B K L V
SURFODRBRINERYREHH | | HBRPX QG B2 FWR E HW

7KH DERYH SROR DRARQ Z DV DFFRP SDQIHG Z W D FODUW® GHLQHG GLMVDLP DP HOW
GHPRELOIDQ®WHRQWWIRQ SURDPPHKLPKMO W SHDFHEXLOGLQJ
P H D V XKIHOPHD N LIF.D VRIQ RYQL R GFHR@QWUFAW R OXWULIRVGRHIIBWIE E L F N L

DU JXWIGP MO L WRDUR B G D U E I®HQ | IYAIMEG H | H DW/H B U IDVQPE K H
U H O LiD@/RHRYES Q W LAR.QDD ORIJEE BIR | WEHIF ® X (BW IR GYKIK MQ R HD G G H G
W KIPW O L WRDQXZ\LIQREJ/RIDS R O L SWLR D@EW KR Q WZAICLWBIHMY G V H
RI$1JKD QL ¥ WHDMPHBHD L V6 MAD RMLHOW. W B 1 U DAD NRXF F H V @I X O\ I$QJ
4DHGDHHRPARHPHBWHNR GUR DO WHBIGHRPREH BPLWK
D U J XWKESW R § @ HOR®G P\ F DIQW K/H RWP G H QW H R UURWSI QGLLG X D O
W KHRD L U R QWR S MU, DXV AR U @K LO R Q P WIHAL MDRUS D K BEEVH HIDF H G
Z L ¥ K D OMD\ENGKIRVURY HHUG ® | L P H@BL WIDWY E R QS | | HYAMBLL W L J VW HQ J
W K UR-VD MR U L WM K

7KH S S UR SRRODQWHHRW MWWPUDDWRIG RSWPDDYR XWRABHEDWRQJ

V FKRD@UW¥HHRIER Q LIFAW R O YQUILARQ NHQ H E&YL R TFHRQO\YWVHRW L V P
VW U D W H BIPHNOD D G GKILOR L AR IGHH E B R X QVABHRW VWAU D WHHH Q H V
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K ¥ W DADMVGH J RW KIDOWD R OFHR QX WVHRL L @ RHHQUVS. RQLEEBHA R P SQHW H O
IDLQBGEAR U@WD WHRL QIQIGH D SIS HOB W\ DHOEZ L WAKKYLLVR O AR FIKIL Q H
DQWIRMYSHR EE8 B H | D WHOIRQEREDP R X Q VRIFIDQL KV KHR Q LLFNG X V W U
K H Q EWW L PRIDP D M\RKULL I KEHR Q LAFEDVQ B B H QW U D WKHLIGHHB\WU H VW IK®IJ

Q H HREYW DVBHG\RGRWL R GFHRQU@ANEHRU IV WAU D WHD YINWVGH W R UFLIFZHO O

I L Q\D\DWIDWU V W WQRLKPIP H U ROFK R O QEBW X @ L MYKE L H Q WV XLSFDRALD
VW UDWH J LYH \R ORIQ \WWREGRXIQ \RAZV FIR X QMBEY D Q& WAL WDLRHA/L
K i UHI/ W DWBHO/RG RYQL R CRHREMLE MV R OVKWYVUL R W WL J0H M WA D\WMCL. Q

VR FDD® F R Q REWMFO R S PLHOQ WHAD@ Q U H J LLROK L AKH R UILNRW S U H
HQJDG KLS/RVLWIDEQ SHWHEP SOH P HQ ®@& @ 8/ DWE-BYHWHRURY W V
DHRHW R HFILQE DQ GQW H PGIPEHTR/LMD | D FBM F D WKW W X DWW L R Q
1RW K HDMAWE O H D WHID ONHKED MHHS/AYIL BIEK L O 6 R SIXOCFIDWEAHRD ML U LV
FRQ V W\LR{EX OVHHIWIREXG RPK L KK YO DY H FHR M R U DB HFIUMPHRGRW

W K HPIHUP E HTURVHF D OROV W DWRHG R B RWUSHU R BHFRQARYQY. R OFFRQAVAEHRW LV P
VW U D W\t 91 Y WR DML QI G X F D WRRIDBF R Q RGPMHO R S RLKQ WHLMD W L
PDGEAILHPHOD L WK H U BYRSIHOV KUH. JEKIW H FVRIZHRHOD F F R UVB R & B
8QLWIBEG/LRQVUSIRAD ER X WI U L FIRX Q \B UHHE D@ @ PH G R Q LEW

ZH WS H U L H QR 0 QRULLADHDY

7 K USIRAD R W MWB KW I P RVHVU L FIRX Q VK BHBIO B H U L HEIF & OH G

"5 QRYQL R CBHUGMD P FLHD WHHQUV L RLQW/RALKGH U L FFORQ) WHR X Q W KIDRM
HPEUD®RYQ ROAFRQNL BWVROXWUR®BYIRMG PQHBWO LB DPRUN
LQFOKREXMMIK LS QJR @DBXD GLKHPRFUBNMSKERKBRQJIRS & /LEHULD
ORJDPELT5ZBQ GBS XEREHD /HRQPE DHYQLL B UH DSF F R U BILRY J
3UER\H WH 1 LR HOD RUVHY FDQ EH WDPHG R SUHFRRQIDO DG FRERQDO
PDUJL QD OWJFOWRWRIBOOEHE L V V L\R QR BXLIWZ K VFEHE RV KWL J Q RO J

RE QIRR XWU H XW L AKQV B R P S H @ DBHEH O V8 Bl R S/ORY U D QW UHINBHS

HF R Q RWPH ¥ R XLUW KA Q W HW &/ BFER30 R PR B BHQA K DB WMV W D W H G

| XW K WK D MAWKKGL WHER | R LIOQV KIH. Bl UH O W B J LIR@® KIHW W D LRIP H Q W
LOQSHQGHQHAMULY WKMNHRIPDUJLQDOLQBWLRQDIW KIR® U

' HOD SHRS®I DQG RMHJ P LORUMKY LQ WH FRXQWI EHDP H P RIH \RSKIMAFDWMG DQG

LQ VW LW, QWILXARQIEM Q RIW KIH Bl U L\DWDWW K FROODERQWWRGXFHG
SR O IVEHBKY X R WA Y WEHFESW RHEPLRR XG\H F IDHIBH J LV ZKWRRHFK QLFDO O
HF O X GMKBL Bl UH O \W B R DO W KHHNK IVIRFXISMR W KHHF R Q RPQER O LW LF D O
VSKHUIH Bl U I7IX K6 L WHER IR LGF RP P H UFADQWW®R LERPR Q LD
2JEUBFDRYHQPHQWHDI%HOFW DWH FRXSDHBKHHILURQPHQWDO
G HUD G DIVQSER® O WWRTDU D F \R H{EIC R G DWHER QR L W MWVKMRMU DL Q H G
WH HDARQKLS H IMAQ) EHA HH) WH RIOSUIRGXAQ) FRP P XQWH/ P XGMDARQDORIO
FRPSDQDWWHB ULERHQPHQW

6DURD FLWIYSSRNSR FDSWWUHGERIRWO SURFRRFRQ@LUWLHV
D Q\GW DIWKMBR H R @IUHP E D WDWPIORHSEH U Y DQRRED B L WH B H@/ OH HQ

W K K BHE H fQKYHL F WRLIPG/H D @ PR O RZL B @ R L FKE O RIRVGS L ODRH G
ER QB VEHU R NOHJ®B RR QHW D L P HEX S\ R S5 B OAOKWML POHH QZRPHRQ G
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FKLO B UHIL \BID D @ MO/GIDQIGHDKUGHH VW GARKDHOUQ ZD WIHUSR L V FOQHEG
| L Q\DWIOHD G GHR G2 J R KIDE/H QI G XWBZ® V W H 6 D BIRD S
7KHDLDRIHFODRBDW L @K R ELLRIO L JXQUEYH U R W KOHI U W DIV R B V
1LBUHOWBVER KIR @Q RLIQ WHHUN IEFROY YRR ORQRQBDB UIBRHQPHQ WV
UHV SHBW L
(VWD E O LRWRH@WOERRFLVYQRQ
ILBWHOWBHORSPARDWIG% LQ
S5YH®%DVH@IORS BN QYWR BWW\LQ
2LOLQ HYWDRG XFUBTYHOR S RIR@WL V VAR (& LQ
1ILBWMHOWDIHORSRIR@WLVVIL'R LQ
OLQLWVRILUBILHOWIDD LYV HWF

&LWE&RXUVRQ ,EDBDEXJX FRUR E R UDIHERS RV L /QBQG H G
W KVD N¥HR P R Q LRAZD 2P D MIREF W R U S R QRMLEROCHE QIEGIVH QEQLBULD V
ILBUHOWBILRYKHARU @V O U HFEOROQM @&/ VKU D ® Y IIRQUW@RV M Q B \
ZH UW UHL U JEGW KLHQ W H B | IJRYBNQ F BWVH D@ X HNRW XD Q QW K HRU N
"SWHQWWE@HAL Q VK QBK LJK O L MKKUH @WK L R O H GBFRV W D PIQ HIWW \
"HOW\W K AR Q W HVD IGIHYBHR Q LIFQV KLHL Bl UH O WD B HE H WX/DHEWH U Y WIR\R G
VW X GU RMEIGH. | | H S QWBHF W L

$Q D O BWKIRL QW KHR Q W U D GLLEMBLIRL@N @ H \BW RJD P R.IGV KL Bl UH O W D
$ FD U HIW\RDR BQ\VORIW KR JRD® O HS W D P ALKV KLHL Bl UH O W KRV
W K VW HDUNAYH U B R Q W U D GIQRMLLRIIDKSHU R D P PMKDAFR X @ W R U H
YLR OB QIB®IV H FIXQV KWW B UH O WD J LARDQZ RD FLWISSRNSR
FDSW WUSHEL RKRL O S U RIGRAFR. @LIVD QMEW DWVKDBIRKH R @UUHHP ED W W O H G
DQIGPSHUVOQFED GLWABHQ KOHUHDQ W K KBHE H FAQKYH. F WRLIB V
GHDB PR O RZILE@IOL OKE O RIRS L CQORHRSQIHUAU R MIQGR QP DL P H G
% X3 R SQIHOVONHL RH QZR P HIDQESK L O 6 UIHUQL \BMND D @ MO/GIDQIGHOKU H
G H VW G/RKOH.DUQ D WHUSR L V RDQCHAGQ\DVY KIHD GG R G2 J R KIDEH H Q
UH G XWBZ® VW H 6 DBDIRD S 7KHDLDRMHFODBDWLRRHRQL
E LRIOL JIXQVEH UR\W K UW DLVPLRRIDBH O O B\GR KR ZQ RLIQ WHHQUV ER Q V
W KR O RIDQIA.G ULRHQ P H QM V SHe W L

(VWDE O LRWRH@OWERRFLVYQRQ

ILBWHOWDIHORSPARDWIG% LQ

5YH%DVH@HORS BN QYWR BWW\LQ

2LOLQ HYDRG XFUBTYHOR S RIREWL V VAR (& LQ

1LBIBHOWBHOR S RIREWL V VIR L Q

OLQLWVRILUBIWHOWIDD LYV HWF

&LWE&RXUVRQ ,EDBDEXJX FRURER UDMHERS RV L WQBQG H G
W KWD N§HR P R Q LRVZD P D MIREF W RV S R QRMILEROCHE QIEGIVKQEQLBIULD V
ILBUHOWBJLRYKERU @V O U HRORDQM HE®/ VRAKU D @ W IIRQW®RYV X Q B \
ZH UW UKL U JEGW KLHQ W H B | IJRYBHQ F BU/H D@ TX HMRW XD Q QW K R U N
“S WHQ WWE@HHAL Q VIHQ BK LJK O L MKKUH. @R L R O H SRRV W D P1IQ BIWW \
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"HO W\ K AR Q W HVQ KOBHYBHR Q LIFQV KLHL BI UH O WD BHE H WWQHEH U ¥ IWIR\R G
VW X GU R IGH. | | H 8 H QWEHE KL G D PWELH Bl U LIIREQ P H (RID CZAR) J
W KFHU L QN KH. Bl UH O W\OR! V F D OFDHARHD VW D RDHMVEH J R WLKETD\R 19
FRQVHTXRUGFHBY HQWD F VU R R WKV IHR/MVO L WNDLQGRQ D SSSISGHIO L Q H
YD Q G D RIMDR B QREW KRFUVR IF U L P L (DOYEL W FIR@QWUJ R Q W BD/GLGRMIBD W
W KLHQ D E ROW WIML Bi U VBV DWRIE G WH BV Q&-H P D ®REWKIH. Bl UH O\ BR S O H
VWX ®DWRGHD BRVFODVIXGI®R QI UR Q\EBWHR®B\W DROX WER XBQ G
VHF XDH QYFDEN O® IPX OW L Q RWERRSG D QLR V , K LAR U G \L W\KK H
UHWRIGHPRFUQF\ W KH O L VHIIU RADRRQ W DW &HQUIH ¥ AH U BDKH G
D O UWHKIRG W H 6 ¥R @/G LLVPLHRHY B Bl D GMBRF K X P DOH \R LDQIGQ FUHDVH G
HYLUR QPG W IVONWERGFR P P H Q RIQAQKEHR Q V H T XRH\W RIHLW UH O W D
FULVBHRQ DQBNRQWD ODPHQWKBEBWHEQ DQG RLMDRVVHV
DPRXQWHR GE L O GLRRIDD WK DWX E V H TUSHRABSD UB\® SHUVRQV
JRHQPHBRPPLVYHRGLDY BW HL Q G L DDA HUQAV® R Q VRK V
WKH B ULBHQP HQWRMXW B UL QJ E L O GLRROD RUWHKH R HG XWRLOLWDQW
DWWDG®Y E RWDDEH W H U3RMGHBI) GDWWYV ,EHRQ DQBNRQWD
DOPRLQWDMIQBMIWE @ RXRDU  DQ®& KWHXP P IRU RYH U
H S D W URLLEBRVU-NKHRY MADH UV D NZHKQ B B U L VB LL R HBIFT\X\DLARGF U H DOWHKGH L U
ZRUGHWHEQ DQG WKHHEHRMHU SLSH®DIQGDOD®PIU RLO
VSLDWVP L O CEIRERIR X W BEKWK R/UD ®U H VIG M8HH Q LQY M Q B\Q G
E\ WKH VXPPHURRIWSXW IHOO WR DUHROAQEHUPRDORR® IEBQ GV
ZH WHK X6W H 2B VWYRISH U DIHURQ R DB GL B UD BF R Q V H T XHHODIREPW V
S H UDFW FOHDHABW R G X-4R BEH W H UBR MIGEHD:GD W W V

"HVF U LW K&D U DRGRQ F K 5 @ B (RWWKHH Bl U LDADR WHHUH O WRHQ R U V

D QSR O L W@ EXMEP\D MRRIQ W U D GQUAIYR. R IV S O H P H SW B WIER Y Q
UHDRH®LNDUSRNUWOQRE VFUW RHE UHOWE JLRESDUPGR

$FFRUGIRR P L WH HWRKHBHUG ¥H O R S R/FQUDWKHDIVE/H HEQH O R SRMBK H

1LBIUHOWDSD U PGP ®RQG HH G R S\HKGHH J L RIQY S LWWKKHXH E X G D U

DOOR FIDUWFLCRXW K8 $ H U FE AW LIKQGH O HWRH B UH O W IV DRAGE V

P R Q WEKIDWLVK R 0 BHB R QX\HVEIRR Q GZHUS RH WY WI_HOUDVLLQV K/RYVBI UH O W D

UHJLRKX YK LPRILR E R U\W WHZEN KDV LH O WIBJ LR Q G BRRQWUDGLFWLRQ

2Q0DK DQGRIHGD VWDWHG WKDW D FULWRKD O/ \@ R \BIQ@GV DLQID O

UHJLZR@HP S K DR/QQ | WORMWMEIMB ORSPHQW MRFEDLGVIMEIE O 1D U H

SURDPPRI OHRQWRQ W KPRWRMW KMV PR NBDEBUMRVWIKHKRRSLQJ

DOORFDWLRQ WR WKHP IURP WKH IHGHUDWLRQ DFFRXQW XQGH

ZR U GM WPHRIUW K DM\ H D B \F R QX\RDQWH F HRU YA-HYD W PR H U RWWLKRHD

SHR $IOWE K UQ/HIMRHQ L IO LAOMHH R S X O D@D Q G B ® DIXQ G H &

, QV S LR\WM KPR Q W U D G®LUABRIOR. @ WWKUHH J L\RRK R O DRYIW KYHZHW KW WH

DPQHSR/ORN KH B ULBHQP H K WO SWBG V \§ R DING\GW D ELLGY KIW Bi U

"HOWBJ KRIQEKLOWZH QUISWH DP GH QWW KHBLHOWBJILEER Q
DSSODWBROXOXVBDU $GXDGPHG@LVMRWQ W UR @ XIFRQH V W\
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SURDPPH SRRLKKD U JXHMBKHO SHBG! G XERO H@/FRILO UHBKRQ
W KD PYH L @ HF D V W LS D'/ REVBI U LODH)D ®WBRHQ P H QWD L QWL QL QJ
KDUG SOR\DIHA/R Q BH QUKIH. B UH O WD L VKW V V XFHR\Q W U D ®ICAAVEWR Q U V
UHV SR QR/UWWBHYHKR O H@/KHH Bl UH O W@F O XFGKLDQDIDWHW BRHQ J RIHGEH U D O
JRHQPH QW QHSWR D P R RRIW KPHD M\R K MRAW K\LWAXKGH Q AVHUWHD EDOQHG/

D QIW@EHD R

,PPHGLDNWBIKHP QHSWRFODRMWQRQ WKHGHYDRFODRIWLRQ
1L B UVBXYEDS UH VL GHDQQRIGDROQ H B WG L WDW® H R WU J L W D WWRUHM U
'"HOWBJLSRFFRUBIRED]LH WKHRPPLWRRHHIRDS B RO| S HVIVQ G
FRQVXQOWRBWM BB BOMR X @& WHKN LIO@ W OR S PLHIBMH F X BURMHFW V
LQFOXIGHQW DN HKBRQGRHDWP H ®RWM L F LHHIWK H U FFFRQW H W & BI® H
SUHVLCHD@R®PQ HY @GL VDB HR VI LW D @R W UH O W R B G
WK'HB SURDPHRHRPSQILNEKS WD FW QB W B W LRQDQG KUBR/U G V

W K U RO KAR P P L WDERIBIN SQIZZ D G ¥ O R D@ KSHU R M B FBW V L TG

L Q WHHQUN B R @ MZHKFHWDHP H Q G P WERWIRXR P S R Q Bl QIH/I X\ OLDHIZBH D Q G

X S G DDNEVEW D QR DHIGDEIW RF H GORBH W K R XEGBR WHIGH YWR PP LW W H H
VWDRBMAR QVHQVXVSEORRMWIIH S URMMHRAWD EGED RONDUO
U¥H D OMIKEDLW U LIDP Q HY RIOD DIGWX EVH T%H QO WR D P FFHFR Q WIDQ. X L OW
PHFKDQWKB®D EVDKIE LW D\WHE PO L WR@EYBABBEBOBRTXLUH
W U D LDQQ\VENIDONDKIHOFEW K'l3 SURDP P H

7DEOKRPSRQHQWKH@GH UMOQPRH QWY $PQHDWPRIBURJ
LVPODPHQW "HPRELOL]DWLRQ [ SHLQWDMWLRQ

"XUDWLRIXVN | GHKDELOLWDWLRQPRUWWVRIDWLRQ MKBUNR \
2FWREHU

CH\ SFPWWLHV | . H\ $SFWWLHV H\ SFWWLHV
&ROOHFMBMVRQ R([PLOLWBRWR BEPS . FOHGDQG URIOIOM WLRQ
DQG $ROLWLRQV HULILF D WLRRFX PHGW D W LR)Q Q D Q F L Z BRHSR
HSORMW. HWF 7UD QW DRVUL RQUDQQLQJ 30DFHPHOQMPBHRJ
HDFH EXLORBRQUFMWQGH VRO KMULRFUHGLW
&RXQVHOOLQJ (GXFDWLRQ
&DUHHU JXLGDQFH 5HFRQF L O L DONRLFFDGD XARIPWP\

:HOOQHVV DVVHVVPHQW &R@LFW UHVROXWLRQ
5H L QUMHAAL.GRIV VLILFDWLRIQ DBRIUN PHFKDQLVP
(GXFDW LYRG MWQISRO®FE PHQWR QLWRUCDDRDWLRQ
*UDGXDWLHRRRBEQGL]DWLRQ[LW $PIQHV W\

.H\ (QDEOHU | .H\ (QDEOHU .H\ (QDEOHU
'LVPDPHQW FDP/SYQWIRVLRQDOFWQWUGNGBDW QH U MOPIPHQ WQFLHV
ODVWLFDPSDLJQHKDELOLWDWLRQV FDP|SIV2V DQGDSWH RUJDQL]DWLRQV
2*,6 WUDFNLQJ W/Q®IFRENSR U

6RXURBKMDSWHGXURP GOH2NR S

"KLOGIUD IWIKBBQHSWRDP P IS RO REWMWRWIG HB UD EWKIN B ULD Q
JRHQP HRQGH Q WIHIREZA RNV K SKBV HV

$GLWPDWP HYKDWW DSNGIEEFHWHE GXIXVWDQRFWREHD QR

L Q F OXISHR O O HRABNL IRFPRIGADUIXRED W K WD NL Q J
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$ GHP RE L O DI@GHLKRDE L CSIKVD BNVl DRARR P R Q VDIQWY RQ F OWX IS Hi

SUR VLRI@ PR QRIW KMKL FRX Q V HIDDE MU H M UG D IGRAM KHi
FRPEDWRQSWALFLSDQW YV

$ UH LWDDWHIRQ SKDVH YW R DODV VQ)GS WWRR LIQIEVODREH RW K B PRDR
R W KK VJAD IDQQRR. F U R ABRWEHWLFLSDQW YV

7 K WV D EG B RW K b D OMIGBIW R B MINKSH L W D\ BULBMH O WRX WKR'R N
D®QWRIWKHRHQPHQIW Q@ HBWO ERV XUHQ G HUK B S RIQQ/G O VR
SDVULFLOPWA@ K3 SURDPRZKLRMKRSODLRH B URQEURD G

7TDEOHPRUDSKDPQHYMWALFLOSDQWWANRXPEREHQHILFLDULHV

6 1| 6WDWHV ODOH| )HPDOH 5HILVWHUHBMXPPDRIRWDO $PQHNMW\
Y%HQHILFLDULHYV

$ND ,ER|P VWS KDV H
%MHOVD Q6SKDVH
&URVYH L USKDVH

'"HOWD

(GR

,PR

2QGR

5MHUV

1'"&

7TRWDO

6 R X UFG®ID S WHRPX J B QN RH SS T7KBXQRKZVSDSHHFHPEHU
SUHPLMAPHVHFHPEHUSQGIULMBDRHPEISU

6FKROKEHD UJXWKE\KIHU R E ® WP KIH. Bl UH O W IE HR Q @&/ KGIL WD H Q W
GHPRELODDGMLRWWRLIR @ R P E D V8 B R RYIMKMFV/K RRDK R YXEJHKEM. H

W K B VS W/ KGMH O R S PTHKGIW \R LVR IRHH J LLREDG G U HAVR/GILOX W IRRDLB QY G
LQVHFXIUG®'VU V QVKH Bl UH O W B J LRWR:| R O-RL Q NLDDS U HWMWDW HP HQ W
FDSWL EGWEDP QHD QP Q H\BXED LIMKKHEGH HAND J D ] LRY X0

| D X OWVHHES HIRBIQ P H GBW R/F O D RIDW QRI®Y RL\BI LH O WIDO L W K @& R/IE/H O

O D X UNHVI WHAYVRAPREB W K I D BK R O LDVSABLUFRDOAAK RRUIHQBW BLCH X PMIX U L Q J
RIZLLHULD WKH DPQHV WU SRROH Z\LDQGER GQRFRW@Y 7KHQUWXEERU
UHW H R WKRIY DVORVQ IGVPD Q L ILHHY/MH E VW RS R CSHIEMD W KHH DR
1LBUHOWDL VKW HHOD J D ] LRI %X\ - K L OMHR L Q\LKGHH E D WVMR/ K H

YD O L G QWA O L DRAW EHPVQ\H S/ RO LI LEG HHP R Q/® QU B D $BPL

L QV K 8 DISW UVIBPHE V@MD F XXX Q H QIGQ BPXWBE® K HH WH ORDLE U L D
SRV LWHKNBWD U $G X D GOPH.® L V WIALOR/DIBRERAM D F WLRIMD\P Q H S R/O L F\
LQLWLOXQHG $FFR UGWRIKH W K HUP/DAW VWL UG W K HE L O @QIDR.@ D
DPQHN\QWBKIDM SHFWRRSHUDWEHW@ERQ XVW DQITFWREHU
GLGRM QORQ N QARQF RYA Q W L RI\BYMN $IIW BB D U HJ X ©U DRUIWIKBQ W L U H
DPQHSWRDPPH SRDWIEG DQGGHAPR FRQW HW &BEHEH VW

DP QHIV Z RX@ KD/H EHHD WH \REOGHYHERSP HOAMR WH 1 LJHU' HIB UHILRQ DQG WH

L P SYHP HR W KKK D GRLOWR WV KSHH R ® QWS K BYLIUY W D Q @ RUF®WXDM H H
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WKWKHKROAQHYRAR PN KLH Bl U LIIRGQ P HRDRYH BR O L W @G HPEMVDH G
VFRWRDNVHRW KHOIRBHOLWDRWQ M

WP S W DVWRW B W H J REQ FDKADEW U\H@ D MAWWHKSHU R F O D RIDW QRIY W\
LQLBULDLBYUHOWHE JL\W RFHR PR Q L VD IQRAY. OHOIDQW/ KUHH J IKKBBUHP DL QH G
X QG HHGR 3 KGO KHH R § QKU D O HOFHE H D RRHWO L QKL OUHH DR LLQU
W K B FWWK DLW U LIDP Q@ H Y RO L¥X R G R Q W U D ®LOPGR URIVR DWXH ¥ L P D
7XERGHIQR Q SOOLVIRRL S HHGIL[ L QN K HDMUL F DKW/ WRFHR QL FW
PDQBBHQWHDPQHBWR D P PBIQ & KGD W RUHV DN H KFIRERGHUD LR Q
1 LB U L0 BYUH O WIE O LIV KRB XQUOROW K&HH Q WRUH B UH O BAD X GR & X P H
QXPEHWRQW HW CBHVEH. WDP H @GW PR E L O D|QGH.IRINYWH R QF LV H
FOUL REEMW KIH B UIRHQP H GWGR\R ZO.R) W B W LR\WY D Q G QWRBAR |
FRQ VDWW K R & RIOHRIE WH @XW KWW K\ WE FVWK\W YR Q HS WR D P P H
VXFFHHGH O VWLHFG®OERE LG RYERYD HDOWHR/UR HIDQ L VU QW K H
JUHR®LOLMORPD QB EBY HXQCGW ORYHP HIQRW K PD Q FL S R WIKR1Q
ILBUHOWOE1' I10DJVIKQBIWKHN DEWHVHEAW KSR O L WQ BB K H L U
ZRUGV WKH DROQRPW\LRUMK HHDIWBPRRID DSVH DQG KRIWWPRELWLHYV
EHFDX® 8 UHWRERFDRIGQ VW L WoXW LR BB Q LLFKY U H MRGU RW K H
R E M¥HR WY/ LKL i B U LVD/ADD MHHCGWRH GVIRP S O H VHISBUAR D P FKHH Q B B WWKIKIIQ
D G G WHVHR F IL \D\DWH® RINBR KEHR Q L WARHHD WSLUURHD P FZID W R Q H WZLL] WARK H
PLOLWBQ@WHUER PP D Q 6 BUMXXKHD (ZDR) FBIY'GW L S BB IGWMI K X D O
QRQLROHD@MBUDLQLQJIV

$ S DU RPPR Q WIKAEDR) FIHQOAGW L SHQMERE\H FR P E D WBHIG RWANRI DO H G

W K\l RZEH D ® WUKHRYH P H (RW K AD Q F L S B WVLKRE® UH O WD1' D O YRW

V HF XD QWX L O OFDRIGAM ULDRRANKYD PIHI G HIRBIQ P H QWX YLELAD QG
$O0OLYRQ FRQFOWEW®MXN QG DP HREMBHRWIQ\'5 HHUFLWR
GLVF R¥UMDRP E D \WMDRIVV D JL@BYAL MV KIR\X OIS P L O MVK B NAK/RIU

S XM H R $ W KA V WA_HDDI AL QUHH L W HWJ O BVELMOLWVLKRHE VLW WABINSHD L Q
DLRID''5 SURDPRMRHGESFRPEDWQRBW VDB QYWELH Y IV QDG
JD IMX VW D H® B\@&IKPWIGQ F RZPLHV KIRRPAS U R P\ WHIQFIX R MWKAW D Y G

LW VWL VEX W8 RSV’ 1]JHVKL DQ@GLJER WKEDP H QWKW &H
DPQHVW\ SROLFWUL'®IOWKB WHJILRFRPVXOWHRIFLHY DQG FRQWUD(
F R X\DRSX W/ \RHEDFDLFUG-H S WR D P P,IW K ER UGW Y QD S S U RSUImVIK\WHR W

Q D W L\RHOFDXQW/LKGMH O L VAV IDIRVIKL L B U LUR Q LROOIDWRR RHEWRPEDWD QW V
L QW RH R Q RPFOLLFQ V WK YR X Q G D P H Q WhDEDY W LD P M/E R Q LIFWK H

1L B UHOW B J LLRHP D DQUHIBN W\N B & HED L Q W DMKIDETH O &\ VW HF K
DUJXEZBE W KEHR L CGSLRBAP L O L BVAEXQMELHH RAUKER P P H Q F HRAFHBQ VDJU R X S
RIH FRPED VB QEIVU GRIGHL S H CCL@EDV L O\ MFDHB/R Y W IUGVAKVIAN D W H
W K U R B R IHUF X LLBJA/S - (526 ZK L O®H O \W\Y IXW H WIR V W LAHLUAHT K\D O O

L Q W HAQRAHD F L OB XNHLIHYQ D BIEW2H)G / D O RZR) HE3DI RRIH P L O L /IDIG\H U
ZD VR QW UW B RVGIEEB F L OZRMLGH/Z K QIKIIRRJR IS D W UHPQX AR QX\H. Q
HHQ@LWKKH SURDPHAKSODWKARQFOWEW®H O D W [ERIGWA KSH
1LBULBHQPHQ QM$ FRP E DWHGD IBRX BWRWWRWHQWRD®LWLHV
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\KWELQQ) SHORH 1Q WH 1 LJHJ' HI® UHLIRQ DQG 1 LJHID DV D ZKR®! ' HEIY R \WH
VHF XU LW L O SERPMUFDFARVU\G RIQH D B &/ U-RBAD O D QEO XH G H
D UCH. VEMID®R

7DEOBHF X UL VW\L @ SRRIFAHIZD H\BMRERIS P L O LRMRIPQ\W Q GOV KLY B U
'"HOBHILRQ

6 1| 1DPH %HQHNILFLD&RQW UDGEMWHI| 3X8RVH

*HQ (ELEDBRWRB6 PLOOLRQLO SLSHOLQHWHFADQWN XU

%HQ \ %MD I 4 PLOOLR®THOVD 6WDWH

*HQ S$SWRRH 7 | 86 PLOOLRQLO SLSHFXYHWLO®GEDQFH LQ
4 PLOOLRBIYHUV 6WDWH

$OKDML OXMDKLB6SVDBLOOLRQ®@LO SLSHOLQHYWIHFGDQWHN QU

'RNXER 4 ELOOLRGIYHUV 6WDWH

*RYHQPHQW 86 PLOOLRXQXLO SLSHOLQHYWHFGDXQWN VX U

(N'S HPS R ORP IR O R ELOOLRQ'HOWD 6WDWH

6 R X UFG®ID SWHREGX ER GHI®@Q)B OL[ SS

7 KH DERYH FRQADGAPARQY IXUNHJ H SOIQ Z K\ \AKRDW/ KDYH FOWMDAMG \WH DP QHAW
SURDPPHK N IZHR NV F K R R QUKW MZHID & L F X O @\A/F\EDAS ©IH FINH G
GDWQIEJXBHWVHTKWBHERI L Q D QRL®XOF HIAYH QAR FPS. O L YD Q@M U V
W KLH Bl U LJIRE Q@ P H R B¥F R Q V WILQWRB KEF R P E D IV QLQMED RV IV ORKV/O

| D F L OLDAELRHWAHRRBZ K R I UIIRRJH B L O L WRIRARNO GZLKHRLH\WY ®& RAK DIQG
E\W K B HWD GZHUR/BHS UWR ® H O H Q &Y D EIR WU L YRILIED\DW D O DHDHADLARAYD V
BWURKMDO $PDL]L

6 NMH UDFOK R O EHD WU J XYWHIGH WH D @ R W KIURID® Q JD MLBISFRPEDWQ QW V

VHF X DR®U R W HRAMDIFQ IAKN FMKR Q FBHH WWORYD Q GD OLHKBQ QU V

W KWLV/K RRRDK R XPIIXIVD WVIKIDWD| RRUR H P SZR1RJH QAW K R X WLKQV KLHL BI U

'"H O W DQFEHO F L OD VAIR-ADLVHKEH H BIRGL Q W H (L2QIVEREV KHID S K H

UHVHDREKHGN KH SRV LH FR P E D VDI@AK\H R BWR O G\ X FHKXH

ILQDQFUDQVLPWHRQDWEGL \PDWP H@GW P RELOD/@IH. RQBMUR Q

HHUFILBEU HREKQ W B W LRQDOS DH G VMEWESHGEL W B @& LRQ\WD QL]DWLRQ
812 +RZHHUXQQLWQKHMP QHBWR D P PIHSE D UDDLOWRRQWURUMBOQW

PLOLWDNRN E VK J lURHP DRRDMKRLU P GRR Q) H F RAK® WR QQ R J

PLOLWDRRN FH. WLV KIHL Bl UH O W B J LRSH U D VIORMID| IS H U D BWLAR@R

6 K L HDQD®@® KUHH F HQDNXAD B B H G D & ARFOREPLLADIGD\Z L IWAH D F WH R B HRU V

W KIHL Bl UH O WYBI QU ¥' $ W K U RW(K K/LSLR N H \OFDDX@ KR & QRVSHHWU D W LR Q

FRGH QRPPHGDIMLREREHDENO 7K ID EYRD QIVARO H D Q G L WK\Y W

1LB ULDPYHS RO LBVKH B UHOWW L O L WHQWKHHE MD L GAHBEG G U H V V

FULWVY0NEKPRWR &R PRQ LG O R'S FDHYEB®L U R Q PM QWWIICRHD E O H

DQIGJXEHBROVRRMW KD U LIDPQ HY RVO D R\GVGWH O R S R H REWIU N

| RW KLH Bl tH O WiDQ W\DYH Q@ IOE D WD EBDBFBR QW UDFWLRQV
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TDEOYW XGWHF BNV N RWUB WIHOWIDD LU\

Year Budget (N)
2009 97bn

2010 46bn

2011 3%bn

Total N181bn

6 RXUFGD SWHREPEKHQLQ

7D E O H W D WHHD\D @ GH WO O R A RWI BOQHO\R IIYBQ P H @ RVX Q E Q@ W U
'"HOWD 2

STATES | 1999 2000 2001 2002 2003 2004
Abia N2.688 N10.311 billion | N12.807 N15.861 N19.732 N13.157
billion billion billion billion billion
Akwa- | N4.216 N27.457 billion | N37.119 N29.394 N45.819 N40.454
Thom billion billion billion billion billion
Bayelsa | N2.671 N19.087 billion | N24.518 N21.637 N37.329 N36.502
billion billion billion billion billion
Cross N3.208 N11.333 billion | N12.722 N15.422 N19.994 N15.253
River billion billion ballion billion billion
Delta N4.391 N31.941 billion | N45.623 N53.152 N64.399 N48.768
billion billion billion billion billion
Edo N3.253 N11.810billion | N14.267 N15.027 N20.102 N16.551
billion billion billion billion billion
Imo N3.203 N13.097 billion | N17.150 N19.862 N24.297 N19818
billion billion billion billion billion
Ondo N3.026 N14.656 billion | N20.151 N19.990 N25.696 N20.256
billion billion billion billion billion
Rivers N4.459 N22.815 billion | N27.963 N40.308 N53.580 N40.960
billion billion billion billion billion
Source: Adapted from Onah & Ifedayo (2010:277-279)
7TDEOBHPQHVWWXEBXPPDIWRP 2
Amnesty Budget Summary from 2010 to 2013
Years 2010 2011 2012 2013
Naira (N) 8,000,000,000( 102,176,411,902 66,176,411,902 66,781,083,786
USDS 48795365.33 623216918.4 403637774.4 407325983.6
exchange rate USD51 = N163.95 accessed on 03/03/2014 |

6 RXUFGD SWHRESED]LH
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JLIXUS SXEQUERDBEKRRRQJIJERPRQ LIV 6HD J E DPREBOQP HQ W
DUR B6TH OBABZWHB KL O B UHHPLUZ I W KIRRXGBID FLOLW L H V

6RXUMBODPD

)LIXU o XXUMR PRQ LIVWDH O W\ XYW H WHLHW R P S GBHEW H Q61D WLRFF L D O
D P HQ L IWQ IHXCFNWAKW H

6RXUMBDDPD

+HD\E X GIIN WD O R A RV KIR@ UH O \§' v D VQIW KL JBYH ® ISRHW D Q G
XQGHHGRSPLHWWHHIJLURWKHBSODEZRURR VWWF KR OB UAR \L QWE O
FROR Q LPIWEX RK) X JFOMVKLR ) UH O W\BV KSHR O L M@ EVEMEKUHH J LTRKQX W K H
1L Bl UH O YWADH B®U H J MRKDWED 1 L W W W\GIWVSB/R L QLBNYWRW B ODFWR UV
IRUWRHYKH RQW U D G IQF WIHL Bl QH/O \D DIHQ G HHFDR R XN Q GL V L EIOHH
FRQVHRSLDQRR DK RDDWRHHYXPPDUEEGRQ 2 QDKQ,GH &D

Z K R/ W DW/KDBM WPHRUUWA K DMBI\ H D B YF R QX\RDQWH F HRUS WEHYD W L R Q
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PLVHUBRWLUGHQR SHOVAE K IV KIRHQ L ®1.D LOWHE@ S X O IDQ® D Q G I DK
DQGH &D , W H HW\KHNUG ¥H O R S FVFAQUWDMKHDIVE/H HEQH O R SRUMBK H
1L B tH O WDS/D U PLG-RXO®G HH G R WHUBH J L FEQHD Q

&RQFOXVLRQ
7KNWXDPLQMEHR QW UD G QRN URDPQ HSWRDPRHP SOHPHQWDWLRQ
1L B UH O WQR U GBIV X V WBIRHK E NP 1D FWW KB OGS R SWHHF®R QGDWQ G

W KEHD \KLEP DQQH HVBR/M R WWWAK H R Ul Y B DVRX L &/ /M X, GW K/HD PYH L Q

W K/FWOGS R SWKSHE V FYBIR 8 W IKZK G W KDHQ\IVAZD \& R @ B D ONEVZEVS D/E |

L WAMQ G LVQRYNVORE WH &V K\B KV L B/R OIDF WR RV H G HIWE Q P H B DWRIG

WK RITRURIQ B HO SRV FDWBM. B UHOWRQL BWP LD VKBV V RH V
FRMSWLBR\GOP QHVMSOH P H GW R WHRRIS D IHVBKOHN W RWKKSHR O LW L F D O
FORWKHBUWHOWOWKRMHU UHQIQY D | Q U HRGR/L O L VD BVQEMVH Q V H

R I W KHHQH U PHA B$IP HYWHRILIJHOWD UHJLRQ FRQVWLWXWHY WKH FF
GLVF U M\GHNGIHERBIQ P H QP § H 8 WR D P PLHW KIH. Bl UH O W Bl J LRKQL V

GWH OR 'S FFHDG\B[IS O DWEW JO¥H R IG L X WWL R O B QIE®IV H FIX@ KRM\O U L F K

U H J L5RI@DHQAND VWS D BSQHHW H. QVARHNG DG IR W KSRV LW LR Q

SHFRPPHQGDWLRQV
7KHLB UHOWXRLUHQMNFRXRBVWU SH U FRIQWE U LA HK H QBHVWRULQJ
SHDIF@LBUPED®R UMW R HD FK D EVUW KIH Bl U DD WERHQ P H QWH
IRAR 2Q) UHRP P HEDARQV Z LA QR GRXEWKHS R SLRP RM \KWELQDE®! SHOPH DQG
GMHORSRBMB WHOWBILRQ
7KHU®HHRBDFRPSUHYHBIHD QGH DSSEDMKRRORDEDHV W\
SUR D P MHREW IGHHYUO R S FSHRQ@L ARV Bl LH O WD J ILRRQ) GWHRH H W V
W KGH O R S RHHHREIW K3-H R S, OIHR QU H F RUK@W UP DO LW B R@/H UV
*HQ H DMXBI UAD O & BHE H F RFPLHO O L RAXDLMHHRYL UR QB HPDW Q V
XQGHHGRSHG
S5DWHKHD® R FRPEDWRWKEY RW HEIWILIBQRED L S H OW & H V
1L B ULRGQP H QMR POGMVRIF RS Q W L\RHFDX® B @ F I/ M WKW K H
QDP\ SR O IDAMR U P & KR\ K H Q PH/GH F X D QW XH L O ODKFHU L W \
FRQW WYMRWMA/ P L O LOVHDIDMK B YEGIGP UQ D WIHIF KA M. @V KOR Q J
X OF R Q V VDWW XWEBDA LRHIDIFBNGH F X U L W \
0 H D V X\ KR/ XOO0GE RS X IS O DW R K H INKDHFWL IWR. FRERX OWLQDWLR QDO
FRPSDQ@KRM JHLIPI YL UR Q PSIRODDY BRIGKHH W 8 UBPFA QF H V
WKHBWHOWBILRQ
/DZVV X FEW KH. Bl UH O WHDY'H OR S P&IRPWP LVBLFR) DQ&WKHU
R E QIRR 6\R O L\W KIBMAX Q G B #D Q WV RX O W L Q RWIRPPG D@ KRX O G
EMWSHDRBGV F DWHIBQNGH U K L VO U B QI X V WRR MVKRHSQ RG X FLQ J
FRPRQL\NQREW K U W MFIDNOH KRYDHRHBADYDWH F W R U
$ IUFDQ FRXQWHY HYDIHG LQ SRWAFRQ @FWGMOLP DP HQW GHP RELG) DARQ DQG
UHLOQWWLBQSURDP PWHKR DPGEWRDERBQ. QW HW LRQYD@GD UG V
DQG SURAHEXUHY DV FRQBLQHS 1Q WH 8 QWG 1 DARQY LOMIUDMG GMDUP DP HQW
GHPRELODQ@HRQWWYR® QGO G\56 ,\WZ L CEO
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UHFDWRBLE UPD L QW RIQBHIHX BMH UD QB VE X E &I RVIYH U V

6 W DB/XH MQEH P R E L O DJQGHLRIQVWRIRQP L O L W R IQWH/D B U L D

R X JWWEHP D L Q W B MHQUFDBODMH DLLQHDODEER F D WRRKHY U FZK/IHF K
FRXRBAIKHYGRPOWDQHRK\EO SURDPPHILBUDDYRWQHVVHG
HF H WHPIR Q H W L ROWVKEHR QHLHUUHF Z. K/ HRKQUURH GV KR F RW KZHK R O H
DPQHSYWRDPPH

*DVODURQBW KHAL U R Q P Bl WIS KB @/G B QWKHOLURQPRAGW

K X P DALV R YDODE FD G G U HWV K/ WIRSR @ P H\D V X UKW KIHL Bl U L D Q

JR YUBP HOMKRX@ \ENH QHRHWDU IMSV R LP SOP HOWWH 8 QWMGS 1 DARQV
(QYLUR Q PHRICCPOUBIRAB 1 (3 RQJR @D RIGL ZR VY H O HDOX B E

SHIHUHQFHV

$ED]EHO (QDJLVQH EH U 1 DY OV DD J LW DMPRSUIRAMSMH YV LGHQWLD O
D P Q FEWRMDP P\MHRF R QR R Y F O I § R ReOM. RHW 1615 H FE® O WHRIK H
1LBUSDH YV IRGHGWH O W D

$FKHEH 7KWRX ZQ WIKH ULDI RVHLQH (BXEDWHRQ N Q@

$PXRS 7KISROLMAEQRBM HRU I$VBLFDG OR S P HDQVB

$KIX / 2NRHS$ & 7KBPQHYWRDP MHEHDFH E X (POKEH B
"H O WRDQUR®6 H K D ¥ ®RLXHIDGH Y H O REW K G MH V

$WLQGDEELOBHVHPKWIORESS B QIYORW V H DUSF K BB D QDD W L Q
2WDEWBVV

$]0ON 6 L QDAY 1Q 1 1 HDQ SRDARV <HIDIRD 7 UHDWKUH &RP P XQUFDARQY
SHVRXUFHV

$1DY 7 K 1 D QDR H R &R WY FVWHRG . R@IL F MVH\RDQ IBD VHIG HH VK R W
3DWPRXWK

%DVWH\2VKLAVD &R Q LUHFWR O X®H W DVIGBH Y H O RG RH/@WR V
0D O W KRKXHNHV

% HWIEI 5 ,Q\Q B W LFROOLAWLIS\W AB QERQUFMW) FH 1 HZ <RUN
+ DY V \WKHHLD W/KH D |
%ODFS &KDPSLRQ 0HW KIRGM VIXHIR AH D € DLBE R U AR K Q
L OBIQ\GR Q V
&KHRDHRWK 6VBHKHQ 'K\ FLLBVLVWRQEHS 3RW O DbQW®D W H

8 QYH U V3LUWH\V V
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&ROGLHU 'HPRELOLJDMQR@ F X VMWY@&YKHFRQRRMWFRMUD QVLWLRQ
| URZD WRH D FRHQURO Q \Q P W LIRQHDR SPHQ W

(IXIRHG 1 7 7THRULNVOBR X /RH U OS$ | U L SHUS N FIALIR U L D
+HLQHPBQYXEDWHREN O

(MRLS (ELH 1ILBWHOWDB ULVESSDORMMNBP QHSY WR D P IDH G
W K/HR FE R O L ®/MHFIRCS R 1@ Q WU EIYQURG HV HR @ X R D Q DWERRL D O
6FLHQFHV

(W H NS$S H BROLWHFRXUFH DO O RRD Wa BIIKE GBIFRQWD H[SHULHQ!
BRWDUFRXOHBXEOLFRWLRQV

(WHQ8 7KHILBUHOWDLVQM BULTU® QS R\DP QHVWWXDWLRQ
OH G LMWGHHR XQURG R F&BICH Q F H V

JEDBED, $WXJIX 2 3 UH Q WW &BHA Q VI Q BAL J K O L JW WH. QIR
YLROH®RMW D PL.Q Bl VH/O\WR >XQURAV & H GIRLLK W OGWDX G L H V

,NSRNS®R 2 'HE D V8 HROUD@EGOR) P H I WADMDV. IE H WH O WM U L D
6 W D N HSRGBEGHRVMAHLEONR(W K D QEER Q L6FWK GR & ®BEKH UL H V

IDFKPIBDVIDFKPLDV 5HV HP WK REMR PLLA $2AHY YOG
SWROO

1P HD ( © H Q4G QROMRBOVRXQAMMIRAP \MDMLY 8 63 3RUMQG 6\IM
8 QYH U VALWA\V V

2EDV.L/ 5HVH P HRK R G RBIRFROIWNFLLFHIEMK HX$ FDGHBXE OLVKLQJ
&RPSDQ\

3UHER & 7K ARULE WH O WAEX Z& Q YV R X QW RN W_EBIG BXQU D O
'"HYHORSPWQW

7THG* XY OLQRU WMLV REDBHWKQR BSERQLEYVBOIOQJIW R Q
, QVWRWEKMBH HV V

SEKHQLQ 7KHH G HIRBIQP H QDAP @ HS WR D P ALKV KIH. Bl UH O V8
DS S UDR YIRS G P L @MAW UHQLFHW

5-+/6,' _SCH



	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7

