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51 F*OWFTUN FOUO QQP3YOIX

8 F B WIH WP TFDVS- B CBCE GFX DPNNVQIZ ME EFVWRRONFQU8 F BS- TFFLHc N JODCPCETBU
JFFTU ZFBSUENT WP Qv BTF BCE SOB CVMMIH DPN QSIICH TPDBMJ-QUI PNFT BCE
XPIFSDP POFBWY¥F QF-NJIFTPO4LBI MZ 1 HI TB-FU# BN JHI BN

e S5PBMBNPVOUC XU TW$W BIHAFTPC NBCEcC N
e CEMEVBMCPCE BNPVOU c TN BNRSBN PMOT DPOTEFS-E
* AFFTUBW BOOW JOFSFTUQBE BCOBNA PONBUWSIZ
* 5FN MCGHU PG®BOT . XYFE BVW3BHF NPEFNMRE T ZFBS
* AFDVIZ
° c L CPTFDVIZPGFE
°© ¢ c W3.BS DI BSHF TFDUPO
° c TFDPCEBSZ DI BSHF TFDUPO TVCPEIBUWE WP NP3HBHF

' PMCEFE DD 4B MZ$ P PQFBUW/YF Y%-VWNRON FQUJrB CPO QPQJ3FHIW-S-E
1PWEFS PG4PDBM) PVITH 0 VWS UF QBTUEFDBEF DPNNWQIZ NFNCFS X
48 MzZ #BNIHI BN [IBW CFFO XPIIH X1 ( FFAUARWMBS' DDPE W
FHFGFBW PVSMDBM HI TWB-FUEFNWSOH | PNFTBCE QVIQPTF CVMQS-NJIF
®ESUSFF XPIFSDP POFSBWYT 8 W UPVIBCET PGl PVST PGMOQBE MCPVS XF
| BW CFFOXPS.IH WPPXBETB GWVF GFF GPN BCEMET BCE CPTIFT XI FS XF
DPASPMPVS PXO | PVICH BCE QFPWDU PVS DI FSIN FE MDBMCVIFTIFT GPN
HFOEIBLUPO

5F QFKDU CPFLF HPVE DO MF X QB3CFS | PVIIH BTIPDBUPC
( FFAARWVBS" DDPE PXQIH UF BCE BCE NBCBHICH UF NBJ DPOSDU

| PVIFI PET XFQUU PWHI UF QSPDFTT PGBQOMIH ®S FFTEFABMN FNCFSI1 1D
BCE XFS$ TFMDWFE DBOBX AIUPCF NPQJ NBUFSPVSDPOMBDUPS 5SDB”
$ POIB/OUPO X FOJOP VWNOBY NRVEBUPO

( FFOIRVBS" DDPET D IPVIF FBN WPPL PWS XU B TNJBS PVFSBMIDPT
QFEDFE #W FQFBWFE EFMZT QVI FE UF FYQFDWFE DPNQWUWPO EBUF GPN
0 DWPCFS WP ACF B TN BWICDS-BTF JO DPTUX PV | BVF CFFO DPVFES-E
CZ SFOUDMLUPO 51 7| BTVORSYCBUFM CPX TNDQFE WP ACF S TWICH DI VHF
DPTULDSBTFTBCE | BET 1 ®SNFNCFST

3JH DFFTUSBFT BCE DMBUPO DPN QPVCEFE CZ U F X BSID*BOBCE EJS/QUPC
WP HRCBMFOFSHZ TVQOM | BVE QBDFE WF CVIIFTT NPEFMCEFSBDWF QS TIVG
8 F B CPX TFFLIH WBOT UPWH CPOFRVIZ CPO BOREFBCW CPCE
TPNFUNFT DBNWEE MBO TWDL W CSEHF UF S$NBIOIH GCEIH HBQ BCE
DPN QWA U F QU BTF PGU F CVIEIH
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| P #PCETBS CPUDPWS-E CZUF ' TBCDBMAFSADFT $ PNQFOBUWPO 4D FNF '4$4 51 F VBMF PGCPCE”
BS- CPUHVBSBAFFE *OF TWPS NBZ MTF TPNF PSBMPGU FBIO/NF TUN FOU 1BTUQFSPSN BCDF EPFT CPUHVBBOUFFF
GV STV 51 JF EPDWN FOUEPFT CPUDPOTUVE S-HVUFE GCBCDBMBEWDF 51 JF CSPDI V3= T CPUBO DWFTUN FA
BEW3JIFNFOQUXWW DUF NFBAQCH PGU F ' TBCDBMIFSADFTBCE . BSFU " DU PSB QPTOFDYWT XIW DU F
NFBQICH PQU F 1P TOFDWYT 3FHVBLUPOT

8 F BS TFFLIH DTN FQUWP CVZ PMEHI UU F BCE BCE QVSOPTF CVAMI HI TWS-FUDPN N VQILZ EFVENQN FOU TF

XF DBOXPS. PPX BETNFFUH PVSBNT

e 1PWIPOPGIPDBM PVIIH

e " QQPQSBYF DP PQFBUWF QFNJIFT QPN PUH BCE QI TFSACH DP PQFBUVF BCE DPNNPOPX CFST R D
4D MZ

e 3FHFOFBUCH 4UDI MZ ®SU F CFCFQUPGU F X1 PN DPNN VOILZ

51 T OFTUIN FOUFCBCHTVT WP EBX EPXOUF NPSHBHF WQF MBOGPN 6 Q1Z 53/TU#BCL *UFCDPVEBHFTB
DPNNVAIZ PGWNOFFS WP DPOUIOVF XPSIOH WPXBETB GFX QPHDUXI| DI JFCVMMICH DPNNVQIZ X FBM 51 J°
QDU BTBN-BEZ S TWHFE DN WOV NFN CFS eJoICH U F DPNNVQIZ ME | PVIIOH BCE TPDBM PVIICH TFDUPS
BCE X MH)¥ NPF QFPQW FYQFSFCDF N BLIH TWBUWFHD BCE PQFBUPCBMEFDIPOT DU FBCVMIH 6 TPN FU IO-
WS EJ&-F-CUP U F FYQFSFCDF PGN PTUQFPQI# MIAICH JOTPDBM PVIIH

51 F CVMdIH VIFT B DRTFE QBCFMUNCFS GBNF DPONB/DOUPO NFUPE BCE JDVWEFT WD CPMHFT TVDI B”
NFD BODBMFOUBLUPO X1 | FBUS-DPWSE TPS17 OQBCFN | FBUQWN QT BCE GRPE BWFOVBLPO *UI BT B WS
| H MVWMPGEE- TBG-Z BCE DPN QBSN FABUPO FE& DU/ TFDVSIZ BCE J DPN QVMUFE WP BCE CFXFS#VIMEIT-
SFHVBLUPO MVENT 51 F QSPHKDUI BTBM BZT CFFOHVEFE CZ U F VCEFSIBBCEICH U BUXF GFFEFE WP VIF S TPVIF
FGEDFAM BCE DF-BUF B K/TUBOIIPOW GFU FS DBSCPO®SQFPQW JO# BN HI BN

#FOFGT

e &YOQBCEXH 4PDBMBFQU) PVIIOH " TICHW EFVFNRON FCUFRVI/BNMOUWP PGBNPDBM FOUl PVIICH CVMD
#IBNIHI BN EVSCHU F QFSPE

e A4AWBCMX ®SFYJUCH XPSFSDP PQT 3JIH AT ESWO CZ HFOSDBUWPO U FBWO UF CVIFTIFT BCE
XPIFS X P EFQFCE POB@EBCW TFDVS- QF-NJIFT 51 JT QIPHDUQIPUFDI U FN

o 1VEPTF CVMMEFTHO 3FTEFQT BCE XPIFSDP PQT | BW Tl BQFE FW S BTOFDUPGU F CVMICH WP TVAUI PX
U FZ BDYBNZ MY BCE XPS. TVQOPSJCH MCH BN WBEIXH BCE HPXU

e ; F¥ DBPO FBEZ / P HBT DPOCFDUPO 3FCFXBCHM FMDUEDIZ HFCGFSBUPO | FBUOWQT BCE B | HI M
FEGDFAJCVMIH BCSD QPWDUS TEFQT GPN FOFSHZ QSDF T PDLT CPX BCE DUF VS X SEVDIH
FNJTPOTBTUF HSE EFDBSCPQIFT

e ;. FS° DBSEFWNQNFOU $BS@&F | PVIFI PET X1J) POM EJBCME QBS.XH TOBDFT DP MDBWE X1 B C1F
T PQ #BNJIHI BN TPQOZ CDZDV GBNF CVMMFS BCE TU8*CH QVCND BCE BDU/F WBVWIVMILT 6 FCBCNMH | HI
RWVBNZ | HI NPCMZNWTXIPWB DBS

e $PNNVQLZ ) VC " $PNNWQZ ) BMI DBG BST TOBDF DPPLFE TDI PPM DPV3ZBE BCE DZD¥ WBJOIH
GDMFTHW¥F U F QVCND NFBQCHGMBDDFTT WP DP POFB WY NI D4R MZ 51 F QPKDUQIPVEFT B&FEBCIVA
| PNFT EFQFCEBCM TFSADFT BCE RVBMZ FN Q2N FOU®RSQFPOW CFICH QSDFE PVUPGU F B3-B



e *0BBUPO QIPUFDUFE SFOQUSITFT 4PDBMF-OT SIF BUS 1* ®SU F GSUFOZFBY FFHVBUFE POCPU TEFTCZ
DPVWBQU$ PNNFDBM-AT BT FWFXFE BOOVBNE CZ 4% %

e 5FOVS TFDVSLZ ( BAUGCEIH DPCEJPOTN FBOU F TPDBME-CUI PN FTDBOCPUCF DPONFSFE WP BCPU FS
FO/F XU $P POFBWF $ POBDYBMFBOFTXF BF QFPQPTICH UF | PNFTBS CPUTVCHKDUWP 3 HI UP
#VZPS3HI UP " DRVEB- TP X M8-N BJO TPDB M- QU QF FWIZ

3JILT

OFFTUBWF TQLF

e *OMBUPO.DFYQFCELYS: PMOBDFT M UPOPOJIDPN F

o 4BSMQ PS{BQIBUPOMDL PGFYQFSFCDF N BCBHFN FOUBHS-FN FOUCPUZFUD QBDF

e 1PFOBMPSOFTPS P MTF NPCFZ

e 8 PSFSDP PQDPMBQTF 6 -PBGPVUPGQFNJFTBUU F NPNFCUBCE WBEIH BTQPQ VQ CF®S NPVE D

e '\BJFSDPONS/DUPOEFBZT CVMEIH DPOSPMIHO PG X BSBOZ THO PGBCE QBDLDBVDPN QWLPO | BVE CP!I
CFFO$BDI FE ZFU DBVITH STEFOT WP HV¥ VQ PODP PQ BT BOPQUPO6 QPWFOBMCFFE WP $-DS/UGAS) F
STEFQTBCE BDUFN

e (DFBTF DQVII BTF QSDF EVF WP IDFBTFE WPBMDI FNF DPTU QSPVEFE CZ ( 4"

e 3FMUPON I CFBLEPXOXM ( SFOIRVBS" DDPE DBVIIH SFG/TBMP TFNH

8 | BH BUsl §-BU

" @FSWO ZFBY PGIVIBBIFE F@&SJBCE DPNNJINFOQU BMF WP DPNQWWF U JF QPKDUX PV DBSY TFSPVT BCE
XEF BOHIH DPOIFRVWCDFT ®SPVSN FNCFSTBCE U F CSPBEFSDPN N VQLZ

"PS NFNCFS STEFQT BCE XP3FS DP POFBWY¥T BMF | PVICH BCE DPNNFDBMQSNJFT | BW CFDPNF
JDS-BTICHM VCBUBIBCY 4PN F PGPVSS-TEFOBM FN CFS ®BDF CFICH QSDFE PVUPGU F BS-B XI FS- UFZ| BV¥
TOFQUUFBNFT TPNF B BIF-BEZ FYQFSFCDICH | PNFMTICFTT BT B SSFTWIPGU F EFBZT 51 F W S-F CVIIFTIF
| BW CFDPNF B DI FSI FE QBUPGUF MDBMFDPCPNZ CWBS BNP WNMIFSBCWM WP F-OJ XDF-BTFT EVF
HFOSIBUPO

5'F CVMFONPONFQU D #BNIHI BN FTOFDBM DO UF QBW FOBMBCE TPDBM B@&EBCHM J-CUJ TFDUPS
JDFBTCHM DPOECVT WP TPDBMIPBUPO 8 F TFF 4$% BT B QBDF ®SMCH BFSN DPNNVWVQIZ BCE CVIRI-
EVEBCM TPDBMCPCET 51 F Q3PKDUI BT CFFOS-DPHQIJIFE BTB CBUPCBNE THQIDBOUEFVFNON FOU JOTQECH PU F!
DPNNVAIZ TFMCVIMFS GSJFS BEE T BNF XPWE CPU PO KBOBEJF PVS GAWVF QBOT S U
EFVWNMON FOT DO TPW #BNJHI BN CVUBNP | BW 38N IDBUPOT BSQPKDI DPU FSBS-BT

8 | BU. BLFT5I JI 13K-DU6 QRVF

e 5 F GSIUOFX DP POFBUW FFHITUFS-E QPWEFSPGIPDBM PVTIOH JOB HFOFBUPO

$PNNVQIZ X FBN CVIJOH DBDUPO
e -PX IDPNF QFPQW-TOQBDFNBLICH EPJOH OPUCFIOH EPCF WP

e $3BUHB QBDF ®@SUF DPNNVQLZ WP DP DS-BW BCE NBLF NPS- BGPEBCW TVTUBIOBCW DP PQFBUW
FHFOFSBUPO

e 5JJ B QFHKDUUBUQFPQW | BW CFFOFYDIFE BCPWTIDF UF QBCEFN.D TFF) JUWSD &CHBCE WEFP @&
FYBNQW BCE PWS QPTII DPN N FOO PO QN8 OOICH BQOMDBUPO

o 4FF QFSOFDWEYT PO PVSQPKDUBT QBSJIPGX EFSWIPOT PGTPDBM PVIICH DP PQT DPNNWVQIZ MBEFSI X
FW 4PDBM BSFU PVWEBWPO $ P POFBUWYF $ PVCDINI'OCPVBLPO/ FIXPS BCE UF $ P POFBU/Y 1BSZ



https://www.youtube.com/watch?v=3PJ503oL-S4
https://www.smf.co.uk/publications/alternative-to-trad-housing-model/
https://www.councils.coop/case-study/stirchley-co-operative-development-birmingham/
https://party.coop/wp-content/blogs.dir/5/files/2026/03/Community-Britain-%E2%80%93-Yes-In-Our-Backyard-Online.pdf
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$ POFEFSBUPO PG$P POFBUW ) PVTIOH $$) T UF 6, T BSHFTU FQSFTFOBWY CPEZ ®S | PVIIH DP
POFBUWFTBCE B NFNCFSPG$ P PQFBUW/¥ ) PVIIH *0FSBUPGBMSI FZ | BW QPVEFE TOFDBMUTVQQPSJBCE
HVEBCDF U PVHI PVUU JT QFSPE

( FFOARVBSF" DDPE (4" TVOQQPSKFE VTU FPVHI PVUU F CVIE QSPDFTT QPWEIH CPBE WBIOCH PO3FHIWS-E
1PVWEFSSFRVE-NFQT ' PNEX JOH DPN QWUPO U FZ X W PN X BSBOZ §-TOPOICNUFTBCE NBGBHF B&Z TCBHHICH
®SU F EVBUPOPAJ FBEXBSBOFT

8 PS.FS DP POFBUWT #IBNJIOHI BN #1F 'PVCEY " SF®DU BCOE -PBGB3 BMINFNCFS CVIZFTIFT XIP
QBSDIBW D PVSHFGFBMNFFUCHT BCE DPOASCVWF B X EF BCHF PGTLNN . FNCFS PG-PBGBCE ##' | BWF
DPNQWWE UF #BF®PUS P PQFBUF Y%-VWNRONFQU" EWIPS DPVSF 5XP FNQW®ZFFT PGU F CBUPCBMX PSF
DP POFBWY¥F GEFBUPO XPIFSDPPQ BS- BNP FFTEFQUNFNCFS DPCOFDUCH 4% % WP B CS*BE N PVEN FQUP(
TFNGN BCBHFE CVIIFTIFT

51 X 4FDUPS" DDPVOBODZ 54" QIF-0QBS-TPVSBOOBMDDPVAT BCE | BT QPPWEFE BEWDF PO7" 5 BCE SFBUFE
NBUWFS TVOQQPSFE CZ CPBE NFNCFS " CCBT 41 BQVS XI P BNP DPOSCWFT | I @BCOBMFYQFSJIF D B
HPVFSIBCDF DBQBDIZ

" QU PQZ $ PMIOT 4PNDIPST X MN BCBHF PVSBCE BCE CVIEIH Qv BTF 51 FZ | BW EFDBEFT PGFYQFSFCDF X
TPDBMI PVICH BCE DP POFBWYF MX BCE XFF UFNTFMWFET FTBBCMI FE BT B XP3.FS DP POFSBUY¥ MHBI
QBDOLDF

6 OJZ 5S/TU#BCL | BW BHS-FE BO JO QSCDIW N PSHBHF GNEXIOH B UPSPWHI BTIFTIN FQUPGPVS @CBCDFT "
WMDBMVMBCE FUDBMCBAL UFZ XM P UF QSNBS DI BSHF POUF CVMIH " TB #BNJHI BN CBTFE CBAL XF
| BW CFFOXP3.IH X1 UFN DQFSPOW | FI) CVAE U FBVCEFSBCEIH PGICBCDBMN PEFMBCE DP PQF SBUWF

#JIN JOHI BN $J3x $ PVODIM BVW QSPWWEFE B ¢ LHBAU X TVOQOPSUGEPN U F | PVIICH N XIW-S U F BDRVJIPOI
WBN X1 TFDVACH UF 4FDUPO GCEXH BCE UF BNRDBUWPOT WFBN XI P | BW CFFO TWPCHM TVOQOP3MF
U PVH PW

) PNFT &OHNBCE | BV QSPVEFE B DBQIBMHBOUU $PVHI U FBTUWBWHD QBICFS 1) QPHBNNF BNRDBUFE POB
QFSVQLUCBTI 8 F BNP S DFIWE *OFS-H/ 8 &BCE 1PXFS5P $ 1 BCHF ) PNFTG/CET

. BOBHIOH " HFOU 4% % X MBQQPJIUB NBCBHIH BHFQUVCEFSB . PEMBS. BABHFNFQU" H3-FN FQUW | BCEM
UF NPS- DPNQWY BCE DPNQMBCDF PSFOFE BTQFDU PGQIPQFSZ BCE DP POFBWY NBCBHFN FQU IDVEIH
SQUDPNMWDUPO BCE | FBM BCE TBGWI FHVBWPOT / BNFE PGDFS BT SSRVE-E CZ UF 3FHWBUWS PG4PDBI
) PVICH X WK PS. BMCHTEF U F BHFCOUWP FOIVS- U F PSHBQIBUPOJ SOW B | HI TBBCEBE

8 FTU. EMCET6 SCBO$SPNNVQIZ) PNFT X. 6$) JB CPURS QA VC BSLCPXMEHF BCE FYQFSJIF U Bl
FYJU WP OIQB- BCE TVQOPSUB CFX XBW PGDPNNVAIZ ME | PVICH DU F 8 FTU. EMCET
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https://loaf.coop/
https://birminghambikefoundry.org/
https://artefactstirchley.co.uk/

' PPE BDDFTT NPDBM-DPOPN Z

-PBGTI QBZ UBPXBE T FNF HBW BXBZ

&F WMBWT BCE EPGBWE c W #
®PECBA. O BEEJPO WP LH PG CSBE
EPCGBWE DO 0WSc PGFCE PGEB:

QPEVDF XBT HW¥O W VA PVIFE BCE WX
JDPNF QFPQW DO UF MTUTY NPQUT -PDB
TPVOIH LFFQT NPCGFZ O UF SFHPOB
FDPCPNZ BCE SFEVDFT®PE NJAT

" DUWF  TVTIUBIOBCMW BBOTQP3Y

#3NJHI BN #1F ' PUCES T DPVODIMG/CEFE
( FBS4l IWQPHBNNF HVET BN MFT X
DPTUBDDFTT WP DBSHP CLFT FCDPVEBHIH E
Tl JWBXBZ GPN DBSVIF ##' BNP S/OT G-F
$QBB TFTIPOT BCE TFNI S G/CIN FE CLF
BU DPTU ®S UPTF XIP DBOPU B&E
TBCEBE QSDFT

SBDLNMOH | PVTIOH EFQIVBUPO

-PBGBUUF 7FFCB QPQ \Q

#VINEJOH DPN N VQIZ QFIN BOFOW

4$% J DPOIUMFE BT B CPU®S Q@ DP
POFBWE TPDFWZ 5 F EFVENRQN FCU DBOCP!
CF TPE ®S QPQJ PS MTU P SHIUWP CVz
Dl FNFT $ PNNFSXBMAQIT N BZ PO CF MU
PUFS EFNPDSUD CVITFTIFT 51T TSDWS
NFBOT UF DPNNVQIZ DFTWFQU NBEF
WPEBZ Q3PUFDUT MMDBMDFPQIVE CEF QQIFM

#FZPCE UF EB-DU CFCFQ@BSFT 4$ %
BODIPST B X.EFS MDBM CFIXPS. 1D PPN
DI BSLFT X|PWMTB¥M VEOFT BCE DPNNVOU
NBSFU BW EFQFCE PO PS BDW¥N
DPNBCPSBUF X1 UF CVITETIFT " SPVCE

NFNCFST PG UF QVCAD | BV¥ DPOASCVFE
@BMBM P TWQQPSJ -PBG EVSIH UF
EFBZFE CVM BCE PW¥S BS
TVCTDSCFE WP U F - PBGEN BMEX TMUWFS
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5| F DP PQ QPPEFT QF S\ BOFQU B@EBCH FCBCDF *LCPX X1 BUB VORWF

TFEIH FTEFOT GPN FQU | IFT BCE QPP EFVENQN FOU4$ %JT QPWEIH

NBIFCBCDF UBU QBHVF QIBYF FOFS D UJ EFTQFBUFN CFFEFE BGPEBCW
HFOSZIH BFB . FNCFST X2 |BVF NFBQCHW | PVIH BCE QVUIOH STEFOUT

DPOBSMPWSUFXB I PNFT BCE T BSFE TOBDFT ®@SUF

BOE CVIIOFTTFT JO DPOSPMPG

&EU WINF . BOZ IBE CGFWS CFFO QFNJWFE W

EFDPSBF PS LFFQ B QFU.D UFB QFWPVT FAFE

U FBEOYS U SPVHI DPN N VO

| PNFT 4PNF GAYVS STEFOT BS DVSFCOUM | PNFVAT PX GRS
EVF P ( 4" 9 EFBZT X1 D | BT $BMI NQBDFE PV

BCMZ P F-TQPCE WP U FTF MTUN OWF DI BCHFT

0 "MBSOT. 1
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51 F BPWBMIDI FNF DPTUI BT SIFO THQIDBOWM GPN PSHIBMQPKDUPOT QSCDIBN BT B FTVMPGXP FYUWSB

FWQI UF OPMFCDZ PG UF PSHIBM DPOMBDUWPS 1O FBSA

BCE UF TMCTFRWQU EFMBZT XI J¢

( FFOIRVBS" DDPE T D | PVIF DPOIB/DUPO UF-BN DPNQWUWFE UF CVAE $ POILB/DUPO DPTUJOMB PO EVSICH U Bl
QFSPE BEEFE GRJFSQSTIVG- / PX DFSFTUBWF JDF-BTFTBS- | BWCH BON QBDUPOPVSN PEFMPP

, FZ@OBCDBMBTTVN QUPOT

S| F BC¥M CF®X TFUO PWWUF BTIMNQUPOT CFI E WF CBTF DBTF NPEFM8 | F§ XF | BW EFOQJFE S-BMILL

NQFPVFNFOAT U I J CPUFE

" TTVN QUPO

. PSHBHF :FBS 6

. PSHBHF :FBS

- FBI FFQUIDFBTFT

OB UPO

7PE BWF

. BABHFNFQUGFT

*OIVEBCDF

#PCE DFFTU

%FWBM

JOFFTUPOZ GYFE 8W XA 6 QIZ 53/TU

#BCAL

NPEFNAE CBTF DBTF D
NQPVFE TDFCBSP

$1* BOOVBNM QFSTPDBM PVIXCH
FHBUPO BCE PU FXJIF QFSN PSHBHF
DPVFCBOT

D:FBS FWSAH W @GN : FBS

FTEFQUBM
: DPNN FBM
c ZFBS XPSUDBTF
c ZFBS XPSUDBTF

. PEFNMFE BUUF NBYNWN S8W P& FE O
NBZ EFDS-BTF PVFSUN F

| PUFT

$POFSBUF 6 BET
NBZ GBNM

3BW WP CF CFHPUBWE BU
:FBS

4BCEBE BCE LEFY
NOLFE

$POIFSBUWF 6 | HIFS
JOBUPO BJIFT QU
JDPN F

1S/EFQU6 XPSFSDP PQ
WCBAT QPWEF TBCMX

$ | FBQFSICSVHI UD
| PVIF BBSHFU c

6 QTEF XU DP PQ
TQFDBMIUCSLFS BSHFU
c | BWF CFFO
PGFE MXFSBTPG. BZ

$ POFS/BUVF | BW

FDFJFE ¢ PGFST

BUWMX FSOFFTUBW BCE

MX FSPVF BMFSN BTPG
Y. Bz



8 | F§- U JOHT TUBCE WPEBZ

( BATEFEVDWFE GPN UF T FNF DPTUBN PMOUWPWBMB PVCE 8 F B BNIH WP Qv BTF UF CVI&IH
GPN ( FFOURVBS" DDPE BUBO BHS-FE QSDF #IBNJIHI BN $JZ $ PMCDMI BT DPNNJWFE BO BEEJLIPCBM
c HBAQUEB-DUWP 4UBD MZ $ P POFBUY YVWRON FQUID $-DPHQLIPO PGU F Q3PHDUT TPDBM/BNMF
X1 Dl THAIDBOWM FFEVDFT UF NPSHBHF XF CFFE WP DB 6 Q1Z 53/TU#BCL B MMDBMFU DBMWCEFS | BT
BHS-FE BOJD QSCDIV N PSHBHF BU JOFFTUPCOM BSU F BBUGK ZFBS XU UF JDFCQUWP QFPWEF B
DBQIBMBCE JOFIF-TUF-QBZN FAQUN PSHBHF GPN ZFBSTY 51 F SFHVWBUWSPGAPDBN PVIXH | BTTDSARIFE PVS
QS-WPVT CVIIFTT QYO BCE HPVWFSIBCDF BT QBSJPGHSBOUCH VT 3FHIWSE 1PWVEFS TBWT QSPS WP UF
JDS-BTF DQSDF BCE U F IDFBTF DIOFIFTUB W

$ POLB/DUPOBUAS %

5| F#BTF $BTF

0 VS@BCBM PEFMIT CVMPO EFNCF3B UM DPOTFS/BUW/YF BTIWW QUPOT XF | BW VIFE UF | HI FTUDPTU XF | BV
CFFORWUWE BCE U F MBTUBVPVSBCW BUTDVI-CM BVBMBCY¥ 6 CEFSU FTF DPCEJJPOT W F NPEFMOSPEVDFTE
DWWBWY¥ CFUDBT EF@IJPGBQQRFPYNBUWM c PWSUF GBU ZFBS BG&FSXI D 4% % NPWT JOF
TVIBIFE DBT TVINMT

" EF@UDUF FBSY ZFBS J FOUB-M CPSN BMID TPDBM PVICH 3FQUIDPNF J TBBCWM BCE JEFY MOLFE 5I F
EF@USQS-TFOT B DBT GAX UNJH D BMECHF CPUB U S-BUW UF PSHBAIBUPOT WBCMZ UF 3FHVIBUPSP(
4PDBMN PVIIH | BTFWFXFE BCE BDDFQUFE PVSQS-WPVT CVIICFTT Q8OPOU JT CBTIT



. BDSPFDPCPN D $ POFYU

8 F | BW TWTT BFTWFE UF NPEFMBHBIOIUB 8CHF PGFDPCPN.D TDFCBSPT 5XP VBSBCMAT | BWF UWF HS-BUFTI
JOBFCDF POPVS@BCDBMPTIPO OFFTUBWTBCE JDEUPO

VFFTUBWET 51 F BEF PGFE CZ 6 QX 58/TU#BCL | BT SIFO QPHS-TIVWM BT EFBZT DPOUOVWE GPN W

0 VSCBTF DBTF CPX NPEFNIB : FBS FVWIPOBW PG VQG&N UF XF QF-WPVIM DPOIEFS-E
B $BTPCBCW VQOQFSCPVCE "GBUWT GBNWU F NQIPVFFN FOUID PVSQPTLIPO JF THAIDBOU LU FZ | P PVSN PEF
BNF-BEZ BDDPVOT ®SU Jr

*ABUPO 0 VS TPDBMFAT BF TFU WP JDIFBTF CZ $1* CBTFE PO UF HPVWSINFOA = ZFBS QPND:

BOCPVCDFE DO NFBQCH UBUI HI FS D@MUPO J O TPNF FTOFDU @BCBN CFCF@BMWP VT UF

BEELPCBM PGIDPNF HPXU SFBUF WP $ 1* MOLFE FYQFCELYS- CFDPNFTNPS VBMBCW BT U F VCEFSAT-

B JIFT %-VJD F #BCL FYQFDU® PO WP QFBL BU U Jr ZFBS 0 YPE &DPCPN DT TWHHFTULUDPWW S-BDI
0 VSCBTF DBTF NPEFM D: FBS FURCHW  GPN : FBS

#POET

8 | ¥ CPUBT TWBHI WSXBE BTHBOQUGCELH X| DI XF BS BNP TFFLICH MBOT CGPO WBOIGSBCWM CPCET
TPVIOFE PO T P WP NFEMN BN WNT DBO NBLF B NFBQUHGMDPOECWPO WP PVS @BCDBMQPTILIPC
QPVEFE UF OFSTUSBWF J MXFS UBO UBUPGSE CZ DPNNFDBMMCEFS #FDBVIF XF XPWA CF
CPSPXIH GPN TVQOPIFI XA B HFOVIOF DFFTUD TFFICH U F QSPHKDUTVDDFFE MCEFS PGU JTLICE WFCE B
P& SN P§- BVPVBCH BFINTUWBOCBAT

51 F§- BS- BNP DBTl GA2X BEVBOBHFT WP NBCBHIH N WV TN BMSMBOT BU FSU BOB TICHW MBOX 1) GYFE
NPQJM FOBZNFQAT 4N BNASMBOT X W TBBHHFS-E FFOBZNFOUEBUWTBMRX VT WP CVIE VQ B TVIOMT PVFFSUN F
BCE NFFUMNQ T™W S-OQBZNFOI NP3 DPN ®SBCM #PCETBS- BNP NPS T BHI WX BE WP FABCDF JGXF
BS- CPUDB QPTIPO WP FOQBZ B QB DVWBSMBO X FOJUBNTEV J PVSNPEFMJ JTBNMBNTIO ZFBS | FCDF
UF TQLF JJJ QFSFDUM $S-BTPCBCM WP BJIF CFX CPCET WP GCE UBUS-QBZNFQU FG&DW¥M EFGSSOH UF
PCNHBUPO VOUMXF | BW BDDWWBUWE ™M&DFOQUDBT FTFIFT QFPWEFE UF VCEFSATH CVIIFTT NPEF
SNBIT | FBMZ BCE XF B HFGFBUCH B CFUTVIONT *O QBDUDF FFOBZNFOQT XPWE CF TQS-BE BDST
OWNFSVT INBMRSMBOT X VBSZIOH BNPVOT BCE FSNT BCE UF DBT (AX FG@DUXPWE CF DPOIEFSBCN
TNPPUFS



. PEFNEOH #PCOET

OPEFSWP VCEFSWBCE U F N OBDUPGCPCET POPVSN PEFMKF | BV VCEFSBLFO EFUBBIYME QCBCDBM PEFNICH W
BTIFTTUF WBCMZ BCE §-TMFCDF PGU F DP POQFSBWY¥ VCEFSU §-F EJ&3F-CQJUTDFCBSPT 8 JW DU J'N PEFNICH XF
| BV¥ NBJOBIFE B DPOTFS/BWYF CBTF DBTF WP FOIVS- U BUXF BS- BCW WP EFBMNKJJ X PSUDBTF TDFCBSPT X1 VI
U F QPTIICMZ §-N BJOT U BUBDWY/BMFSPIN BCDF DPWE BDWBN FYDFFE PVSFYQFDUBUPOT D TFVFBMK BZT

"PSFYBNQW JJ QPTICM PVSNBGBHFNFQUGFT DPVME CF MXFSUWBO NPEFNMRE OBS.DVIBSE 1O TVCTFRWQA
ZFBY BT XF BN W CSCH B OWNCFSPGTFSADFT @D | PVIF+BT UINF HPFT PO BCE BT JOIVBCDF DPTU S-EVDF
EMX IH UF D1LBMZFBS 8 F | BV BNP CPUBHS-FE PO B @BMQSDF X1J ( 4" BCE BS NPEFNICH X1J UF
| H FSQVII BTF QSDFT UFZ | BW TWHHFTWE D NIE *O PVSNPEFN XF | BW BTIMNFE UF | HI FTUQPTICV
JOFFTUBEFTESUF CPCETHBU FS-E BM PWHI UJr QPTICM GSU Jr P S-EVDF PVWWSUNF ' BN BM PVHI UFS
J'B HS-BUEFBMPGIOIBBCMZ DU F T PJWN NBLIH OFFTUBWFTE®SPVSN PSHBHF VOQFFEDBCYM UFS- JTUF
QPTICNZ PGOFFTUBW SFFEVDUPODZFBS X1 D | BTPUCFFOGBDUWPS-E 0P PVSDVS-CUN PEFNI *UJr BNIF
NOQPSBAJUWP TBW UBUBCZ BEEJPPCBMCPCET BCPW UF NIONW @GHVI NPEFMAE c N XPWE S-EVDF P\
EFQFCEFCDF PO @BCDICH PVSN PSHBHF T MBOGPN UF CBAL BCE PVSPVFSBNWEFCU NBUFSBN N QSPVWT-
PVSMCH SN @CBCDBME- TNFCDF

0 VSBN C1POT CFZPCE 4$ % JDVEF DWW TUCH DGAY/S- BEGPEBCW DP PQFBU/F | PVIICH DU F MDBMBS-B X | DI
XPWA CF NBEF QPTICM WB JIDS-BTIH PVS @BCDBMWBCMZ BCE MCH BFSN TBCNZ BUU Jr DVS-CU TUBBHF
#BTFE POPVSN PEFMU JF X PV CF QPTICM GPN POQUPO ¢ N CPCET EFTDSCFE CFMX POXBET

4DFOBSP " OBMITJT

51 SF TDFCBSPT| BVE CFFON PEFMAE BU( 4" -T aPUBMIDI FN F DPTU-PGe BCE X1 EJ&SOUNAVIENT PC
CPCET DPSS-TQPCEIH WP UF NONW (BSHFU BCE WD GLESBJIH MVEN &BDI TDFCBSP BTIWFT U F LB
CPCETBS $@BCDFE BU: FBS BUB | HI FSCPNIBWBMF UJTDPWE CF XU UF TBNF D TPSIU FZ X BOFE
WP BHFF OFX FSNT PSTPNFPCF OFX S @ADUCH UF HPXU BCE EFVEMQNFCUPGU F DP PQFSBUVF PVESU Bl
QFSPE

8 F I BV NPEFNRE U SF CPCE TOFCBSPT *O FBDI UF JBMCPCET B F@BCDFE BU: FBS BUB | HI F!
CPNIBMBNMF FADUCH U F HPXU PGU F DP POFBWYF " MU S F TDFCBSPTEFN POIBUF U BU4$ % DBO TFSADF
JJ EFCUO BCE PQFSBW TVIBBIBCM 5l F | HIFSUF CPCET 8JFE UF MXFSUF EFQFCEFCDF PO DPNN F3B
NP3SHBHF @BCDICH BCE UF HS-BWSU F CH WSN §-TNFCDF
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&EF-DUCPCET | BT PO CVTIOFTT QNBO

" UU JT VM

51 F DP PQFBWY¥ DBON FFULT DPS- GCBCDBMPCNHBUPOT

$ PNNFDBMPRBO @BCDIH $NBIOT BUB | HI FS QFQPIIPO PG
U F WPuBMDBQIBMILB/DYTF-

S| FF J MNJFE | FBESPPN ®S VCFYQFDWE DPTU PS SVWOWF
T PSUBNAT

SIF:FBS S$@BCIHWc c N CPNJIBM F-@®ADI
BOAUDIBWE NFNCFSI Q HPXU BCE XDFBTFE BTIFUVBNF

O TN FQUIOB TFDPCE DP POFSBWF JF CPUQPKDFE XJ DU Jr
TDFCBSP

" UU Jr VM

51 F Q3QPSJPO PGDPNNFDBMWBO GBCDIH J' N FBOILHGNE
FEVDFE N Q$WH S TNFCDF

5|F DP PQFBWY¥ |BT H¥BWS DBQBDIZ W BCIP DPTU
QFTVST JDVWEIH BOZ NPVWWNFOU D NBOBHFNFQU GFT PS
DFFTUBFT

AVOMT DFFTU TBWOHT T PWE ST EFDFBITF DBO CF
EB-DFE PPX BETCBMBCDF Tl FFUTS-CHU FQICH

&BZ TBHF QMCOrH BCE DBQIBMBDDVNMBUPO ®S B TFDPCE
DP PQFBUV CFDPNFT GCBCDBM TVQQPSBCW

5/F :FBS $@EBMIH P ¢ ¢ N CPNIBM S@ADIT
U F TW¥-CHU FOFE GOBCDBMPTIPPOPGU F DP PQF BUVF

" UU Jr MVWWM

$ PN N FDBMRBO GCBCDIH JT THOIDBOUM FEVDFE N BYN JICH
@BCDBMIEFQFCEFCDF BCE §-TMFCDF

5/F DP PQFBW¥ J CFTU QPTLPCFE WP XFBUFS FDPCPN.D
Tl PDLT VBDBCDZ QFSPET PSVOFYQFDUFE DBQIBMYQF CELYS
*OFTWFOJ D B TFDPCE DP PQFBWE J TSCHM TVQOPSFE
X 1) DU F GCBCDBMN PEFM

51 F DP PQFBWY FOFS: FBS S @BODIH GPN B QPTLPOPG
TECHU XU B BBSHFUPGe c N CPNJIBM

5/F CBMCDF T FFUJT TVGDFOM SPCVIU P DPOTEFS G/SJFS
TBFHD HPX U PQOPSYOLFT



, FZ" I0BCDBM TTVN QUPOT

51 §F TDFCBSPT | BW CFFO NPEFNMARE BU( 4" 94 TBM QSDF PGc BCE X1 EJ&FFCQUMVENT PO CPCE
DPS-TOPCEXCH WP UF NONWN  WBSHFU BCE MWW GCEBJIICH MVFNT 8801 TDFCBSP BTIWNFT U F DLBMCPCE
SGESE WP BTMBOIWDL DUF HBQ CFMX B3 F-A@BCDFE BU: FBS BUB | HI FSCPNIBMWBNMF U Jr DPWE
CF X1J UF TBNF DWTWPSGUFZ XBAFE WP BHFF GFX BENT PSTPNFPCF GFX F@ADUCH UF HPXU BCE
EFVFNMON FOUPQJ F DP PQFBWY PWSU BUQFSPE

" TTVN QUPO Y%FUBIM

"WE ZFBS OFFTU BF XU 60X 58/1U#BCA. WP CF BHSFE 51 F DVS-QU B8BW
OFFTUBEF NPEFNRE J° JOFFTUPOMA 51 F SSVWWSIPOBW PNRX ICH U Jr QFSPE J'N PEFNRE Bl
JOFS-TUBCE DBQIBM

TPET 3FTEFQUBM DPNN FBM

. PEFNRE VUNIICH B XPSIJUDBTF 4% % FYQFDUW CF BCW WP S-EVDF UF NBOBHFNFQL
. BABHFNFQU DPTUO CZ CSCHIOH O B OMN CFS PGGCDUPOT O | PVIF 4XDF U F QFWPVT VFSPO PGU J
DPTO EPDWFQUXF | BW $DFIFE B MXFSIOIVEBCOF QFNIWN ESFYBNOQW CWUXF BF CPL
NPEFNECH U BUI FS-

#PCE OFFTU VFFTUBWF NPEFNRE BU XD JUF | H FUBW¥ PG FE 5 F BWBHF OFFT
BW BEF J1 H MMFM WP CF MXFS CBTFE POXI BUXF | BW CFFOQWEHFE

3FTVNII

51 F @BMBMQPKDUPOr @SFBDI PGUF U3-F TDFCBSPT BS- | HINHI FE O UF CFMX HBQI T PXXH UF
DWWBWY¥ DBT QPTIPO " TDBOCF TFFOUF DBT QPTLPO S NBIOT WBCW JOBNWU S-F PQUPOT BCE DPVE CF
TNPPUFSXFS CPCE FOBZNFAQT TQFBE PWSWNF OC 6 PBOIWDL+VIFE | F§ ®SCPCETBNPVQU



0 FHBAIIBUPOBMILB/DY/J-

A MZ $ P POFBUWYF Yd-VFRRONFQUJI QSNBSM S/O CZ PVSNPQJ M HFCFBMNFFUWUCHT | FE ®SUF QBTUGX
ZFBS D 4UD MZ #BUT 51 F§F STEFOQT BCE XPIFSDP POQFBWYF NFNCFS EFDEF PO BMWIOQPNDZ EFDIPOT
S-DFI¥ VOEBWT BTL RWTUPOT WP ( 4" BCPVUU F CVME QPDFTTBCE DPIN FBDI PU FSBCPVUQSPHS-TT PDDVSEICH
DPVS8 PSIH ( $VQT 8 PS.IH ( PVQT BF TFMGPIHBQAIFE NFNCFSS/OHSPVQT X1 DI NBGBHF BTOFDU PGU F
DP POFSBWY¥F TVDI BT. FNCFSI I ' IBCDF 3FTEFO.BMIODVMEIH $ PNNVCBMIQBDFT 0 IEPPS4QBDFT 8 PSF!
$P PQT PVS5FDI  &OFSHZ TZT-N TBCE PVSAFDS-IBSBMEVWFT

5 F ( FOF8M FFUCH JUF | HI FTUEFDIRPON BLIH CPEZ PGU F DP PQFBUVE BCE FMDUTU F #PBSE POB ZFBSK
CBTI 51 F #PBE BS UFOFNQPXFSFE WP NBLF BTUFSQBDFE EFDIPOT BCE QSPVEF BEELPCBMVQQPSISBLICH
W UF TBM QSPDFTT

51 F§ BF XP NFNCFSI Q DBTIFT PG4$ % FBDI CBMBCDFE WP QSPVEF PGUF VWW EFGCEIH BHBIOIUE
QBI.DVBS DMTT CFIOH PWSOPXFSE 1O DEDWTBCFT XI FF EX&EFOJ QFT PGNFNCFS | BW PQOPTI-
JOFFTT 8 F | BW B FTEFQUNFNCFSDBTTBCE B XPSFSDP POQFSBWY DBTT X1 Dl JTDVMEFT-PBGH#BLFSZ BCE
$ PPLFS 4Dl PPM# BN IHI BN #1F ' PMCESZ BCE " SF®BDU

51 F PSHBQIBUPCBMWB/DOYS- PGU F DP PQ DBOCF TFFOCFMX



SFHIWFS-E 1FPWVWEFS

51 F 3FHVMBUWPSPGAPDBN PVIICH JU F SFSHVBWPS CPEZ TQPOIPS-E CZUF . 0N PG) PVIIH $ PNNVQLFTBCE
-PDBM PVFSON FQUU BUJT SFTQPOICW GSFHWBLUCH FFHIWS-E QPVEFST PGTPDBM PVIICH 31T 8 F NBCBHFE
W BDl FW CPO QP@J31 TBWT D' FCSBL EWXIH NBZ ZFBS PGXPS. BT VDI XF B B SFHVBUFE
CPEZ QPVEEXH TPDBM PVIXH " TXF BS POB | HI T@FUXF BCTPMWM GFFE U F XP3.FSDP PQ P31BQIBUPC
CFDBVIF UFS | BW WP CF T PQEPAT | FS- EVF WP 1T DFOIBMI PQQIH BF-B EFTHCBUPO



0 VS#PB3E

4FBO' BN FN?

4FBOJ B 4FQPS1HDU" EWIPSBUS 94 DPPQFBWYTID-PCEPOXI FS | F XPST®SU F
$PNNVQLZ -FE ) PNFT U-BN EFVW¥NMQIH BO JOCPVBUW/Y DP PQFBUWWF | PVIICH GICE
NPEFM UF $PMWIDWY¥ 0 XCFSII Q 4PDFW ) F Jr BNP B NFDI BQD BCE DP PXCFS P(
#INIHI BN #1F ' PVCEZ BCE TITPOUF CPBE PGXPIFIDPPQ ) F IXPI.IH | TXBz
WP B 1l %POUF $BBMBO8 PIFS$P POFBUWF ' FEFBUPOBU#$ 6 #VIIOFTT4Dl PPM

" VHVIU BXFO

" VHVIUJ WDF DI BBEPGUF CPBE BCE CSCHT  ZFBS PGFYQFSFCDF D UF D BSU
TFDWPS ) F | BT FYQFSJIF J QPKDUNBCBHFNFQJ BENDJIWBWPO | FBM BGEEZ GF
TBEWEBCE ( %13 ) F JIDVSSFFOM B 1PHBNNF " TIIWBOUES5S/TIF WX PS.J0H BNMCHTEF
TFQPSMBEFSI 1 WP TVQOPSUBPPECBCLTBDPTTUF 6

" CCBT4l BQVI

" CCBT J B $|BSFSE " DDPVOBCOUBCE " VEU1BSOFS BUSI JE 4FDUWPS " DDPVOBCDZ
) BWLH RVBNGFE BU,1. ( |F IBT FYQFSFCOF BVELH ) PVITH $P PQFBUWET
3FHIFSE 1PWEFS BCE PU FSBIHF BCE MIUFE FOULFT " CCBTI BTNPVFE P UF U X
TFDWPSEVF WP B EFTH WP XPS. XU QFPQW BCE DMFOT X1 P BS TWBIALH WP NBLF E
QPTLV¥ Dl BCHF WP TPDFWZ POB EBM CBTIr

%ZNB O %VOOFW

%O J TFDF-BS PGU F CPBSE BCE B 11 % DBCEEBW BUU F 6 QW SIIZ PG# BN IHI BN
#VILCFTT 4D PPM TWEZIH XPSFS DP POFSBWY¥T 51 FZ | BWW B CBDLHPVCE D DP
POFBUW¥ | PVITH USPWHI UFBXPI PO #BNJHI BN 4WEFQJ) PVITH $ P POFBU/WY
BCE CFIH QBSJPGS8 F ( PUSP . PV B XFMWICFIH CBTFE XP3FSDP PQFSBW¥ 51 FZ
| BW QF-WPVIM XPIFE FYWORWFM TVQOPSIH DP POFBWY¥T USPWI UF 3BEDB
SPVWFTCFXPS

“"NMBNB. VOB

"NBNB J B DP EB-DUWPSBCE NFDI BOD BU#BNIHI BN #1F ' PVCES X| FS- | F DBSSF
PWSOQBH WBIACH BCE NBABHFTUF F DB3HP C1F | B- TDI FNF 51 F FYQFSFCDF Pt
DP S/O0CH B TNBMICVIICFTT | BT FRVIQOFE | N XFNWBCE " NBNB J7 CPX D BEPGUF
4B MZ$ P POFBWF %-VWNMQN FOUCPBE



$ 1 SIT5PN NDTPO

$1 9T | BT PWWS @WFFO ZFBS PGEB-DWPST1 ) PGXPIFSBCE | PVIICH DP PQT ) F I B’
XPSFE BT B Q*KDUNBCBHFS ®S 4$% BCE J BO BMNQJ PGUF #BS®PUDP PC
EFVWNMON FQUDPVIF XI P | BT EFNWFS-E TVQOPSU WP DP POFSBUWFT O B QPETIPCB
DBOBDIX

5| PNBT8 BHH

5PN Jr B 4FQPS 3FHFGFBUWPO 0 GDFS BU ( FFURVBS" DDPE -lE RIOICH BGF!
TBSIH 4$% XPSIH PO UF EFVWNMONFQU PG PUFS DPNNWO1Z ME | PVIICH BCE
B&EBCHM | PNFT BUUF QBSCFS 3FHIWSE 1SPVWEFS PG4PDBM) PVITH ) F | B
FYQFSFCDF JO BCE BDRWILPO QCOICH BQOMDBUPO NBCBHFNFCOU NBJD DPOMBDUP:
QFPDVINFQU DNFQUTEF NBGBHFN FOQUEVSCH DPOILB/DUPO BCE EFGDO 51 JF QPKDl
| BTCFFOBOPQQP3IVQAIZ ®S5PN WP DPN CIF | JF CBDLHSPVCE ODP POFBWY | PVIICH
FCFXBCW FOFSHZ BCE WBOTQPSY

, BUF 51 PN QTPO

,BF J B WBIFE 4WBHF . BABHFS | BWCH XP3FE PO EJ&-3-CJ TDBM U FBLEDBI
QSPEVDUPOT BDPTTUF 6, 4PNFUWNFT O MB3HF BN T BCE QSPEVDUPOT DPOIJIUCH P
| VCES-ET PGOQFPQ¥ BCE VWMOFFS BCE TPNFUNFT CFICH UF TP TUBHF N BCBHFS X
UFBWT BEBQUFE TIFTBCE QVCND JOTUMUPOT , BUF JIB G-FNCDF BSJIU N VIDBOBCE
DPN QPTFS| BWCH TQFQUZFBST N BCBHIOH BCE QB3.DIBUCH JO CBCET BCE WPVSICH U F
6, 51 FZBS BN B NFNCFSPG' SF@®DUBCE DVS-Ql X PS. BU-PBG

4V 4l FSX O

4¥1 BT ZFBS FYQFSFCDF BTB TPGXBS- EFVWNMQFSBCE | BTCFFOB NFN CFSPGXF
EJ&FQJI PVICH DP POFBWYT ) F XBT QFWPVIM U F WBBTVFSPG3BEDBMBPWFT E
6, XEF NVOBMBE DP POFSBWY¥F CFIXPS. XU PWSc NN®PO DBTIFU XI Dl P&S
WMBOTUW JT| PVIICH DP POFBWY¥F NFNCFSTW | FIM) UFN CVZ QSPQFSZ 8 | % OD3BEDDB
3PWFT | F TOFQUNBQZ ZFBST FVBNBUCH U F GCBCDBM FBM PGl PVIICH DP POFSBWWY
BCE BTIFTIICH U FBCVIIOFTT QBOT ®SA@BCDBMIL / PX WBBTVF-SP(AA$ % UF @BCDB
NPEFMI F | BT EFVWNMMQFE ®S 4% % Jr CPX CFXH VIFE CZ PUFS DPNNWVQLZ | PVIZH
QDI VDI BT4WVICSEHF $ PNNVQLZ - BCE 5S/TU

1 O) PMIFT
1 OXPSFE BT B TPDBVMS-TFBD FSBCE VOVFSIZ MDWSS 1D $ PNNVOLZ BCE : PW
8 PS 18 BWT BCE #BNIHI BN VOUMFUECH D ) F JT VSOl B 53/TFF BCE

) PCPBS 5FBTVFSPG4B+PI O. EEMNPS $ | BSIBCW 5S/TU U BUTVQOPST XPS. X1
D M3-OBCE ZPVCH QFPQW DUF 8 FTU. EMCET



8 | BUBS- CPCET

8 F BS P& SH CPO BOTGBCW CPCET B ®N PGGFE SN EFCU 51 FZ B DPNNPQOE VIFE P BJF GICE
GPN B BIHF QPPVMPGDFTPS FUFSUSVHI B QVCAD JTVF PSBT BBIRFE MBO DPASBDUT CFUX FFO 4$ % BCE
JEJNEVBMVQQPSFST

8 U B CPCE ZPVSDBQIBMXIMICF SFWSIFE BUUF FCE PGB TQFDIFE BN PSPO UF /AN FQUPGTOFDIFE
DPCEJPOT 5| F 8W PGIOWFS-TUT BHF-FE CFIXFFO4$ % BCE U F D/FTUWPS BCE JOFS-TUQBZN FOT DBOCF NBEF
BOOBN PSPONBWSIZ BMCH X U F SFQBZN FOUPGDBQIBM

#PCET QWEF DWBS QBZNFQU §TDI FEVAT BU QY BHSFE S8WT XI DI B WMHBNI CIEIH TP BF NPSF
QS-EDWBCYM UBOT BFTXI D BF QFSPINBCDF CBTFE #PCET P& SCP EFDIIPO NBLIH SHI O 6 OMF T BST
CPCETBS B UQF PGEFCUIIBN FQUBCE CPUFRVAZ N FBQICH UBUCPCE | PEEFS B MCEFS DFEIPT BU K
UBOPXCFS

8 | BUX N Z DWW TUN FOUCF VTFE S

8 | FOZPV DWFTUD 4% % ZPVSDBQIBMIT VIFE WP Qv BTF UF QPQF3Z UBUJ U FOMBTFE WP 4% % FTEFCQUBCE
XPIFSDP PONFNCFS 51 F SFOUQBE CZNFNCFS X MWDF-BW B TU-BEZ JDPNF TW@-BN U BU

o AFSADFTEFCUFQBZN FOT PON PSHBHFTBCE /W TUN FOT

o #VIMTB NBRSXPITGCE GSDBQIBMN QFPVFNFOT

e $PWSCVMIH OIVBCDF DPTU BCE QPG TIPCBMEFT®SBEN O TVSWFZT MHBMK PS. FUWD
e $FBUFTFTFI¥TUW BDRVE- NPS QPQFIFT

5| F CFUFSUF SN T PGOWTIWFQU MXFSIOFFTUBEF PSMCHFSWIN QFSPE UF NPS TBBCM UF CVIIFT
QBODBOCF BCE UF FBSWSU F DP PQ DBODPOIEFSGMYS- CVIEICHT

8 | ZEE 4%$ % CPU BW B DPOBDUX ) ( 4"

" TQBIJPGPVSQBICFSIT 1) BHFFNFOJ( SFFARVBS" DDPE CPVHI UUF BCE 1O PCDF XF HBIOFE Q0O+
QFINJTPO 4FDVSICH UF TIF BCE TOFCEIH NPCGFZ PO DPOIB/ODUPO BMWRDBUFE WP UF TDI FNF FCBCMT HBOU®:
TPDBMF-CQUl PVICH WP CF EBXOEPXOGPN ) PNFT&CHBCE ¢ L BCE QWD ( FFURVBS" DDPE-T BDDPVAT

O ( FFOIRVBS" DDPE DPOMBDUFE 5SDBT $ PONB/MDUPO -E WP CVME UF TDI FNF 8 PS. TBSFE 1O A/CF

BCE XBT QPHIFTIIH XFMW) PXFWS D' FCSBY 58DBT XFQUXOWP BENJIUBUWPO BCE QRE @
VPNOBS NRVEBUPO 51 Jr&U F 4% % QIPHDUX W PVUB DPOTB/DUPOGN 8 I 5SDBT WFS XBTB TFUGF BCE E
GFE UINFNOF NFBQICH U BUJG5SDBT X FQUPVFSWNF UFZE | BW WP QBZ ( 4" NPCFZ DUF N PGINRVEBUFE
BTIFU BCE EBN BHFTU (>SBZ PV SS/OBHBIOTUU F DPOSBDUDPN QWUPOEBW 0 DUPCFS

" @FSS5SDBT XFAQUCVIU XF XFSF BDFE X B EMMNNB BCE XFS VWS DPCDFSOFE U F CVIMEICH X PWA CFVWSCF
CVIUX PV | BW CFFOEIEDVWIERS( SFFOIRVBS-" DDPSE WP HP CBDL PVUWP QVCND FCEFSBCE S\ B DPOIBDI
X3 B GFX DPONB/DUPODPN QBGZ EVF WP LN FNDF EFNBZTBCE BOJXDS-BTF JO@BMDI FNF DPTU
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( IFOUBUUF QPKDUXBTBIM-BEZEFMBZFE X1 | HI DPTUO WP NBJOBIOBCE TFDVSF BOFN QW DPOILB/DUPO TIF
( 4" EFDEFE WP QSPSUJIF SSTWJIH CVMIH XPSTBTRVDLM BTQPTICM X1 DI XBTQPTILM U PPVHI ( 4" T PX(
JOFIBMOPONBDOUPOWBN 51 FZEE TP X1WPWB DPOIBDUBT U F BSBCHFN FOQUXBT FTIFOUBNA NBEF JOJS_BNA
U PWHI XF SSDFIFE BTIVBCOFTPOQSDF BCE QPHIBN N F DPN QWLUPO

8 | BUITU F B PGIOFS- TUPE-FE CZ24%$ %

5| F EFBWS3SW PGFWDPO4$ % CPCETIT WP QFSBCOWN BUU F DWTUWPST EJIDS-UPO 5l F MXFSU F B
Dl PTFOCZ DWW TS UF NPS TVQQPSWF LUITWP UF 4% % NJTPOBCE UF TPPG-FSXF DBOQBZ P&UF N PSHBHF
JQF MBO BCE EFVWNQ NPS | PNFT 4QFDID DFSFTUSBWT DBO CF CGFHPUBWE PO B DBTF CZ DBTF CBTJ (¢
JOWFTINFQUBCPVF ¢ 5BY PO DFFTUJI UF DWTWPST FTOQPOICMZ XF XIMWCPUZ ) . 3$ IGBQPCF
SDFIFTIOFIFTUPGN PS- WBOC DB ZFBS

8 | BUBS- U FNJOIN VN BCE NBYN VN JONFTUIN FOT J04% %

*OFTUINFCQU I 4% % DBO CF BOZWIH GPN ¢ VQ WP c QFS DWTWPS 51 FS- JT B NBYNW P(
c XF DBOCPSPX JDMEIH NPIHBHFT CVUPVSWPBMIPKDUE EFCUI_c N BOZ CPCET S-EVDF PV
PCHPIH EFCUFYQPTVF BCE IDS-BTF PVSSTMFCDF EVF WP NPS BVWYBCWY DFFTUSBWT 0 OF DWW TWPSDPVIE
GAEWY F BPUBVEFCUCFFET U SPVHI NWIQWE WBOT | PXFVWS XF FYQFDUB VBSFWZ PGOW TP PGEXEES-CQUT] FT
S5IFc MXFSMN I EVF WP U F MVWMPGCPCET GFFEFE BCE U F BEN JDJIUBWY CVEFO TN BMRSIO/NFTUN FQJ
XMHFCFBWF | PXFWES XF B DPOIEFSCH X FSP@-STPOB DBTF CZ DBTF CBTIT

8 I BUB§-UFNJINWN BCE NBYNWN UFSN TPGIOWFTUN FQU

S| F NONW DFTINFOQUQFSPE T ZFBS BCE UFS- T CP NBYNW -PCHFSWN O/WTWNFOT PGPWS  ZFBS
HY¥ VINPS GAYCMZ 8 F BF X NICH WP EJDVIT CSEHICH @BCDF CFMX G/ ZFBS D TPNF DEOWN TBBCDFT CU
XMOFFE WP NPEFMIF FGDI U Jr'l BT JODPCR/ACDUPOX W PU FS@BCDF DUF NJY

*O/F TUN FOUF YBN QA
e OFTWFOUBNPVQUC
e OFFTUBW D PTFOCZUF DFTPS
e SFN MCHU  ZFBS

8 JJ DPNQPWCE JOFFTUZPV HFU
e SPUBMDPN QPVCE JOFSTUQBZNFOU ¢
e SPBMEQBZNFOUBUUF FCE PGUF FSN DBQIBM JFFTU c

" §F CPCET JITVFE CZ 4% % TFDVS-E PSVOTFDVS-E

4% % DBO P& SCPU TFDVI-E BCE VOIFDVI-E CPCET 4FDVSIZ DBO CF QPVAEFE U $°VHI B MMHBMDI BSHF BHBIOM
MBCE PXCFE CZ 4% % 5| F IQF PGTFDVSIZ P& SE WP DF TP EFQFCET QSNBSM PO U F JO/FTUWN FAUBN PVOUBCE
FBDI FRWTUXMCF DPOIEFS-E POB DBTF CZ DBTF CBTJ *O/FTUN FOT CFMX ¢ BS VIVBM VOIFDVS-E
DOWFTINFAT CFWX ¢ B CPUFNHIM ®SB TFDPCEBZ Dl BSHF CWDPWE | BW FSBY TFDVAIZ " (o
TFDVAZ X PV CGFFE WP CF BHS-FE X1 UF QSNBS MCEFS PVSN PSHBHF QSPVEFS6 QIZ 5S/TU#BCL

$BO*HFUN ZN PCFZ CBOL CF®S U F FCE PAJ F FSN

51 F QSODIW PCCPCETJTUBUU F BN JTGYFE ) PXFVWSO/WFTWPS DBONBLF SFRVWTU GSFBSA SFOQBZNFQUS | 4
4% % XIMEP 1T CFTUWP TFSADF UPTF SSRWTO DWTWPS NVIUCFBS O NIE UBUUFS J P HVBBOFF P!
PCNHBUPO®S4$ % WP FFQBZ CPCETCF®S UF FCE PQUF FSN



8 | BUTFDVSIZ MHBMBCE GOBCDBMXPUWDUPOT B U FS-

A MZ$ P POQFBWY %d~VFNRON FOUPQFBUFTX U OB FPCVIUMHBMBCE @BCDBMSBN FX PS.
- FHBMEBN FX PS.

e : PVSOWTWNFQUI B MHBMOPOMBDUCFXFFOU F D/FTUWPSBCE 4% % DU F @SN PGB MBOBHS-FNFQU" TTVDI
JUIr QPWDUFE CZ DPAMBDUNMX BCE CIETCPU QBSFTW UF FNTPGI F MBOBHS-FNFQU X1 DI NFBOT U BI
4% %I| BTB MHBMPCNHBUPOW FOBZ U F D/FTWN FAQUPOU F WFIN TBHI-FE

e 43% J B $P POFBUWY¥ 4PDFZ FHIWSE XU UF ' TBADBM$ PCEVDU" W PSIZ '$" MEFSUF $P
POFBWY¥ BCE $ PNNVQIZ #FCFQUAPDFWFT" DU

e 4%$% J HPVWSFE CZ QVCNDM BVBMCM QSNBZ SMT X1 DI FOSFC T HPBMIT CPU®S QPQICBWYIF BCE
EFN PDSBWD PWSHI UCZNFNCFSDP PQTU $PVHI " OOBM FCGFBM FFUCHT

e 4% %BOOBMBDDPVOTBS GAE X1 UF'$" BCE QVCNDM BVBIMBCM POUF ' $" . VUBM3FHIWFS

e 4$%BS B FHWBWE CPO QPQIIFHIWSE 1PWEFSPGAPDBM) PVITH CPO QP@J31 X1 DI NFBOT PV
CVIFTTQBO HPVWSBCDF BCE @BCBMMBOT | BVWW CFFO TDSAKJIFE THAIDBOM CF®S CFIOH HBOFE U J
TBWT

" JOBODBMHPWFSOBODF

o 4$%T #PBE JT DPNQPTFE PGQPEGTIPCBNI XU FYQFSJF D | PVITH BDDPVOBCDZ HPVESBCDF BCE DP
POFBUWFT

e 1PEGTIPCBMIBCDBM BOBHFN FOUBCE FHVBSEBCDBMFQPSIH BCE SIL NBGBHFN FQU

e $WBSBCE PCVIUTBBMPNDFTBCE SIL NBGBHFN FQUGBNFXPST

e 8 FI|BW BTQBIJPGPVSQPDFTTPGCFDPNIH 31 FHIWFFE DP PQWFE B CPBE NFNCFSX1J QPEGTIPCB
FYQFSFODF BVELIH | PVIICH DP POFBWETBCE FHIWFFE QPWEFST

e 8 FIBW EPCF & TTUWFTUCH POUW JTN PEFMBCE DBOT BS U F $QPSPOUBU TFCE VIBOFNBM

" VBODBMRSPUFDUPO

e "DODHFTWFAIBS VIFE WP Qv BTF BBCHLCW QPQFSZ BTIFU X1 DI U FOTUPO4$ %TCBMCDF T FFU

o 5 F QPQFSZ X MCF OIVF-E VBMFE BCE QPG TTIPCBNE NBCBHFE

e 'PSBSF DFTWPS XF DBODWTUHBWY TFDPCEBS PSWFS.B Dl BSHFT WP TFDVS- U FBIO/FTINFOUX W B MHB
Dl BSHF BHBIOTUU F Q3PQFSZ TVCH-DUWP CBCOL BHS-FN FOUBCE FFHIUBWPOPCGD BHFTXW UF ' $*

" Oz DTN FOUDBSSFTSIIL *OU F DBTF PG4$ % SILTIDVEF MTTPGIDPNF GPN XPSFSDP PQTMBEIH P VPE
DFOBMBZN FQU FTEFOBMWPET PSVOFYQFDWFE BSHF $QB B B&FSX BSBOZ QFSPETBS DPN QWUFE

G4$ % XFSF WP HP CVIU DWTWPS X B MMHBMVDI B3HF XPWE CF SFOBE BU QSNBZ U FO TFDPCEBS. U FC
W3IBS FW UFOUF SSNBXICH BTIFU XPWE CF EJMECVFE WP PU FSOWF TWPS O QP OQPIPO WP U FBEPVAOWBCEL-
WBO CBMBCDF " T4%$% J B SFHVWBUWE CPEZ D VDI B TIBUWPO UF 3FHVBUWS PGAPDBM) PVIICH XPWE MFN
JOFIFCGF DUF QPKDU CZ OBNICH FYWUFSIBBMCPBE NFNCFSTBCE QPUWOUBNA NFSHICH U F DP POFSBUYF X
BCPUFS3FHIWSE 1PWEFS " (OZ EFCU XPWE CF WBOIGSS-E O U J TBUPO UPWI B TOFDBMFE JOIPMFCD:
FHNF DPVE CF DQBDF X1 DI XPWE QSPSUIF WFCBOT BCE $-WBJXOCH | PVIICH TWPDL PVWWSDSEIPS

$BO*N BLF B GBCDBMEPCBUPO BU FSU BO JOWFTUCH

: FT EPCBUWPOT BS- B VW HPPE XBZ PGTVQQPSUCH 4UHDI MMZ $ P POFBUWF %FVFMONFQAU 5 FS JF P NJONW
EPCBUPOBN PVOUBCE EPCBUPOT DBOCF NBEF BMMCHTEF O/WFTUN FOT



4% %I PTO B DPN N VQ1Z DPOTVWBLIPOQMOQICH TFTIPOX W 4PTE$ IAD #BIFVMCB BCE6 QU " DI IFDI

) PX EP * OWFTU

GPV S DFFTFE DOFTUCH D4 MZ$ P PQFBUNF Yd-VIFNRON FQU

( FUDWPVDI &N BM/TBUDE! TUBI MZDPPQ FYQFTITH ZPVSIOF S TU
*QLBMEJDVITPO *GZPV XBCQU XF WBSBCHF B DPO/FSBUPO WP VCEFSWBCE ZPVS HPBNT BCE FYQB.D | PX
DETWFQUXPST BM U SPVHI EVF EMHFCDF BHSF FSNT " GFSWBUX F DBOQIPWEF EPDWN FABUPO
* 5BOMGSGCET 0 COF BHFFNFATBS THCFE ZPV IBOIGSZPVSIOFTIN FQU
e 0 CHPIH DPNNVODBUPO : PV NS-DF V¥ SSHVBSVQEBWFTPO4$ % TQSPHS-TT BCE GBCDBMIFSPN BODF



#PCE' MX D BSJ
|

SFWFX WENT
-PBOBN PVOU
5FSN MCHU
OFFTUBF
*OFSTUBDDS/BMZFBSZ  BUNBUW/SZ

0 QUPO WP TONUIDP N NIQWE BHS-FN FOT

4HOBHS-FNFQU
- FHBMDPN N IN FOUDPOGBN FE

%BXEPXOBCE FHIUBUWPO
NNFEBUM CF®F QPQFSZ QVPI BTF
-PBOBDW/¥ BCE BDLFE

AFIF-TUBDDSHT
1BTIVF HPXU ®SU F DFTPS

ZFBSQS-

%DEF WP SFIOFTU NBWSIZDI FDL L
$ PO@EN X1 EBXBMPS

Dl PPTF WP S~ O/FTU
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