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LogdomonzgmMmmbL gbyMaabHN3Y
2024 Bob 9 30L 3ndmbomas
29 mghm3dodgnn 2024

dofoooen 969630900

gmadbmgbgmagnolb domobbn: 2024 BmnbL 9 3730
30Bmenovd 11.8 hah.Lor Jgoanbs. ogdgeb 11.3 H3d.LOY
nym o30mmomMmnzn  3obgmoins, bmenm 0.5 p3d.LOY
nd3mMhn.

JoBmgdyma 1.8 »3®.LO-Ob,  vEaNMMOMN33Y
AmbdomMnded Ludncdm mMBbdy 10.4 Hh3dh.LOY BooanbvY,
1.0 ®3b.Loy gozny JdL3MMEAHDdy, bmemm 0.4 H3h.Lon
on3oMmas JLgM3o HMLBLIMMEHNMYONLLL.

dnbmegde: 3nMmmbLOEarMadnL 39bgMoEny Bmoymoc
7.2%-00n  gondoms, MmamMmy pbzn bomadol, oLHY39
doMmggamomadgmon  LoantgdoL g:wadhnmmo 3BP3omodob
bomzdg. 3nMmbLLEYMIdOL 39bgMoENNL  dfELd v
2dL3mMGHOL  F933NMgded NA3mMMEBNL  BnbndomyMm
00367mMBy JgboMRYBYdY 3obodnfmody. oLY3g o33Ny
ndmMLOEEYMHONL 39baMOENVEG.

2030MmmdMn30 ImbdoMmgde: 2024 BmnobL oLOVBYNLNEOD
amodhinmobomannlb Imbdomgds 33Mo3  oM3v3omm
HMbL OROMPBY, Mol doMmocmsoE 3Mn3hm-3on0b6nba
o dgdomypannlb  Loddhmmgdolb  godmEmEbmmgdom
onbLOgOY. 30330, 2024 BoL  3oM3gm 9 03930
9MagddhinmobafngnnlL 030MMOMN30 3mbdoMmgdy
Benoyfoe 5.4%-00 3ondomoo o 10.4 hadh.Lo Jgoanbo.

99L3mM@o: 2024 Bemob 9 3730 9dL3MMEBHNL BMEYMdY
Bmopmo 28.8%-00n dg33nmos 1.0 phat.Lo-3og, bmenm
oMo dymgdedn 49.0 Imb o33 ommomn 890030060 (-
48.8% 6/6). dmozofm LogdL3mMmbm dodoMmoE  33MMo3
oymmdgon comRy, gdb3mMbhnL 82.8%-0060 BoMmoo.

Logogdfm domoblLo: 2024 Bmolb 9 ;n3ndo LogoMmonzgmm
33mMo3  gmMagdhimgbgmannlb B3nbs ggL3MMbomMoco
oMmR. B3nbv gdL3MMH3S 0.6 H3th.Loy Vb 45.2 AMb >33
mmofn 3goanbo.

amaddmgbgmagnob Robo Logdomongzgmmdo BEmoyMoc
7.9%-000 go0domo o 5.6 033 39bho  Jgoanbo.
LodOMOBLM omadbnmobgmannb mMmM3nmMmydodn
ysgmodg doomon Bomo 33mo3 PPA-006 LognmodL
ndofozon.

609Mob  Loobmggdn: JgnEzoMmo BoboLLVAJHBydMM
aoMmobmnob  3ndomon Amombmzbgdn  gobobmadon
0bgMmannlb 3MmgddadnLonznlL. gboMmaghnidnmn doMmzgedy

ddhoymnmodo 33MMo3 EVOSMND.




@ 3530 &0N>535MON

LogdomonzgmMmmbL gbyMaabHN3Y
2024 Bob 9 30L 3ndmbomas
29 mghm3dodgnn 2024

Jmygddinmgbgmgnnb ggbgmoigno

2024 6oL 3ofM3zgm 9 3980 gmadbrmagbgMmgnol
330MmmdMn30 396gMogns 1.5%-000 gondoMmo o 11.4
®3d.LoY AgoEanbo.

3nm 396gMone Bemoypmo 7.2%-000 gondoms 9.5
H3D.LO-0E] O FITYMo 39boMoEnnL 83.5% Fgoanbw.
Do  godmbBagnmo  oym o3 BmoL  LobomMdogmmm
3ooMmmmmanno o 3oMgggmotgdgmon  Loantgdnb
m3bhndommymo 3ndomodoom.

360336gmm3bo, Bmopmo  20.3%-oon Jg3EnMmv
ndMLLVEEYMIONL 39bgMoEny, Mol dodmbBagnmn nym
aodMmoomn  3nhm  gpboMmognnoy o gdL3mMbNL
35330Mgd0m.

3Moxngo 1: gmagddmgbgMmaznnb 3g6gMoizns, dh3d.Lo

16
B 300Mm

14 dofno

12 B odm 1.0 1.2 1.4

9.1 - -

10

9.1
8.5
R

0
Q19 920 921 Q22 Q23 Q24
Byomm: L3930, oD & MNogsMbN

gbMomo 1: gemgddfmgbgmgnnl
3969M0300L (0603030, ? M3 2024

6anoyfMo
md0n o0
9Jbo ¥

00mMLOEEYMIdN -20.3%
Jofob LeayMado -9-2%
30b0é0 +7.2%
©J9ob:

06636')0'306’)@60@0 +2.4%

Lbgs Moaymnfgdymo +8.6%

39Lgodn

©oMoanmMomydymao 39Lgdn +12.0%




) a>moamdas>mon bsgaimsarnn 0600603
2024 Bob 9 30L 3ndmbomas
3908600 dobLOIdIGTMBIBL 29 mgdhmBdYMn 2024
gmagbhimgbgmazgnnb AmbdoMmydo
amaddmgbgfgonl 930mMmdMN30 dmbdoMmgodo
OM3039M ©0603030L EOYOMY6 o 2024 BMNL 3039
9 3930 Bemoyo 5.4%-000 gondomoo o 10.4 h3at.Lon
J0oa0bv. 3ohndo Logommm (+5.7% 6/6) o 3oMEodnmn
3m3b3omMgdmMadnL (+14.0% 6/6) godMmoomo dmonbm3zbob
3900980 0ym. 030LMVB, BRbOBYNNL MgygnmMBoL BmMmMb3omgdy
Benoyo© 4.4%-00 89330Mo.
3oMmodnthn dm3bdomgdmadnl Amb3omMmgdnlL 14.1%-0000
Benogho Mo 3M03hm-00060068 o  dghomymannl
LYJDHMMYONL aodmEmEbmadoom onbLbYOY, Mo
LogMmOOBMMabLM  GodMgdDy  3Mo3dhm  ogdbhn3]d0L O
R9MMI0obmMogdnL RobLYdNL  BDMELd  godmnb3zno.
030L:VB, gL LEBOMBMYdN FYM oM VOMPBHONBL NBZNBMN
dogdLodoMmyf  LOBoMIMmM  3MEHEbENoML. JgLVdLdNLY,
amodhinmagbomannlL AmbdomgdolL DML 3mbgbinomo
33003 ooMmNo.
3Moxngzo 2: gmadhmgbyiagnob AmbdoMmgds Lodnmydm 3gbMomo 2: gemggdbhmgbafgool
dm3dbdomgdmgdab dabg30m, h3h.Lon dmbdoMmydab nbodngy, 9 3y 2024
16 o3bodgnL Myaznmbo
14 B 30Modnfn 3mdb3ofodmodo 3mabdafydgmo 6?{;35’0
B LoEOMM dOBMNOL AMbIofgdy o8
L 10.0 10.7 o8 10.4 8mbBofMgds, by +5.4%
10 . 8.9 % o 03bodgmnb Mggombo -4.4%
8 & 20% 2% i 20% ﬁ .?:ﬁ)@.:nﬁm ” +14.0%
m3bdoMm 0
é - - - go:o;:'o g:%:)oaiﬁ)abg@n +5.7%
4 0J0V0: 0
5 03 MM zno B30BmEydy o +51%
069Mam-3m zmgno
0

n9mM3n3m v MYobn +6.5%
9n19 9,20 921 9,22 9,23 924

Byomm: LYB930, BoMt & MvaMHN

89603360 1: begomm dmbdsmgdodn 37wnL MYmLLNL, 9ByMamM-3Mm sMMENLL, MMIMBNZML O 93 sMMENS FnBMEIdNL JMadhMmMYBIMaNNL FodyMn
Bmb3omMyods. 93 FMMENo O MMIMBN3M EORYIBEDBH6 2021 BroL N360L3N o HBLLbYMISNSE BgxLYdVBNLLE §BaMaM-3Mm FMMENoL o MgMoLobL
ymazom sOmMBYBHYOL. B3MNMYdS 3odMB39YMN nym LBISBEMBIEHOMM FMnbmzbydoo.

89603360 2: 3nfodnf dmdbdomMmadmuoce LoZoMEIdYME MI30LHENNL 3MobhamMoydns 0.483¢.Lon Lodysmm-m3z0yfn dmbdofmgds
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2024 Bob 9 30L 3ndmbomas
303600 80bOd@IOHMMdIBL 29 mgdhmBdYMn 2024

9magbhimgbggnnom Logofgm 30g4Mmodo

99L3mM @G0

2024 Bmob 9 03930 9MaddhihmobaingnnL ggdL3mMmbpab
dm@gymmods Bmoypmo 28.8%-non 3nd@nms o 1.0
H3h.LOY goanbo. BomML gdL3MMBHOL LHBMBA V3L
3930 onBym o 08330LHML RomzmMmoon gogMdameo.
donozofm LEYJL3MMBM doDoMo 33(MV3 MPMgdoocn oMRY,
2dL3mMMGHNL 82.8%-0060 Bogmoo. gdL3mMdHnL 373EnMYdY
139330Mads  pMmdgool  dodomdy xobLodnL  3eModnL
3909800 9dL3MMBOMMYdNL  BbMnEod  J53EnMgdYmM
nb®omMmaLbL.

dm3-3 9gdb3mMdomMmo ny3690 Opdoxy LMMYIg6D, JMmL
omfgfh  HMognnbgn o ndomobolb  LonbzgLhnEom
$30B0.

2024 Benob 9 13930 0NddnbL gobobgzmoo (-48.8% 6/6)
99L3mMEoEs6 Bomadymo Jgdmbogzmgdo o 49.0 3Mb
033 mmMomn 850038060, 30Mgdy 139380MYds MmagmM(s
3AmEyMmodnL, 0Ly Logd3mmdm  RoLOL  3eMYdLL.
2dL3MMAHOL LOdPomm obn JgdEnmes 28.1%-000 O
33¢.LO-Dg 4.7 033 30960 FyoaNbL.

dMobdoho

2024 BemobL 9 3930 LogdoMmmzyMmML gozmoo cymdgodo
11 030.Loy (-48.1% 6/86) gmaddhfmbyannb HMOBdODHO
aobbmM@ngmy, MmM3maLb  94.4%  odgMdoNFObNL0
dmnmy, bmmm obomAgbo MyLyonob.




(¢

3530 &0N>535MON

3308600 33bLOd@ISWMOABL

LogdomonzgmMmmbL gbyMaabHN3Y
2024 Bob 9 30L 3ndmbomas
29 mghm3dodgnn 2024

3Moxngo 3: gemaddmgbgmgnnb ggL3mMpo ($
9mb6) o Lodyomm gobo (033 3gbdn/33d.Lo)
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Byomm: LYB30, LogdLbhoHN, oMt & MvgoMbN

3fMoxznzon 5: myMmggmdo gemggdbhmgbgMmanol
LOdPomm BemoyMmo oba, 938 39600/ 330.LO0
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Byotm: EPIAS, EVDS, gom & ovsgofhn
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Byofm: EPIAS, EVDS, gom® & onogombn

3Moxnz0 7: myfgdgodo gemgdbhrmgbaMagnob dMmobdomo o gjL3mMdo

LogdoMm3zgmmEL6, h3d.Lon

2.5 B HMobdDahn onyfdohdn

H 9dL3mM B0 yMdgondo 21
2.0
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LogdomonzgmMmmbL gbyMaabHN3Y
2024 Bob 9 30L 3ndmbomas
29 mghm3dodgnn 2024

nd3mMdo

2024 6mab 9 3990 agmaddmgbgmagnolb 0d3mMdo
6moyfoe 17.8%-000 85930 0.5 ©H3d.Lo-3c).
033mhngdym 9madbhinmobafingnnLb 88.7% MpLyonob
aobbmm@ngmoy o 00 ddnLb LMYMOE  vBbodyNL
3mb3omydnLM3NL  oym  Bob3yM3boMn. gL  N33mMho
L3gENOMYM Qobo, 33¢h.LOH-Bg 0.1 v33 E9bdhoE
aobbmmEngmee. 033mMbhnL EoboMRYBN 11.3% Bdmazncov
0D dONFIBNEOL o WM FnbBmpododn y36n3369(mm
AmEmmodolL goanby (0.5%-L). o8 30DgdodnL godm,
590Moo, 2024  Bemob 9 o39do nd3mMhym
amodhinmobomanodo goobonmds mobbod dbmemme 3.8
3mb 33 commMumo dgoanbo.

Logogdtm domMobbo

Logdomomzgmm amadhinmgbamagnnbL 60nbov
9dL3mMMBpommns 2022 BmMoob Jdmymmadymon. 2024
Benob 9 n3930 B3nboo ggL3IMMMHAS 0.6 H3D.LOY (-36.4%
6/6) 067 45.2 3mb 633 ommomon (-52.4%) 8goanbo.




T a>@oamdas>mon bagafiga 9500

2024 Bob 9 30L 3ndmbomas
330600 d0bLOJdIHTMBIAGL @ 3 03

29 mghm3dodgnn 2024
3Moxnzo 8: gmaddmgbyignob nd3mMm@po 3fMoxgongzn 9: gamgdhmgbgMmanab nd33mMbho
©060363m9d0bL dnbgyez0m, h3d.Lon d39Yy696ab dobgz0,m, h3dh.Lon

3.0
B 0060MARY60 LogoMNzxMMLM30L 3.0 = onfgoomn
2.5 0x3bodgonnb MyanmbobmznL Lbm3byonn
2.5 B oB9Mdo0gEo60
MmyLbgon
20 17 2.0 17
15 1.2 15 S 1.2
0 o9 1.0 0.9 -
1.0 1.0 M%
. 0.6 0.5 - 0.6 0.5
0.5 53% 15% 0.5 ol s ., 10%
56%  98%  geo, o 50% 9% 90%
00 o 21% 0.0 20%
Byomm: L3930, Logbdhobn, domd & cvgombn Byofrm: LYB930, LogLhobhn, domd & cmvgsmbo
3Moxngzn 10: gamgddfmgbgfgnom 30dMmodo, 3fMoxgongzon 11: gmagddmgbafgnno 30gdmdy, b
630.Lon 088 cemoo
B 0d3mfho B 033mMphn o
20w ggusmmeo 100 0db3mdo 843
1.5 0 6306w gdL3mMAN 13 0 B3nbv ggdL3mMbo
1.0 50 @ @
05 02 oy ¢ 7.7 sg 47
0.0 0]
Molol 1°L.0n NEE - -
liod %29
R -0.6 9
0 o8 08 -50 378  -374  -353
15 12 482
-2.0 -17 -100
9019 9020 9021 9022 9023 924 919 9020 921 90022 9023 924

Byomm: L3930, LogdLbhobn, domd & MvasmMbn Byofm: LY3930, LogdLhobN, domd & MvgsmMbn
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2024 Bob 9 30L 3ndmbomas
3938600 80bLOd@IOTWMOIOL 29 mgdhmBdYMn 2024

9magdbhimgbggnnb gobo bojomMonzgmmado

Lodomobbm gmagddfrmgbgMmagnalb LOJyomm goboyoncon
x0L0 BEMaMoE 7.9%-000 gondoMms o 33¢H.LO-B9 5.6 ©33
3960  Bgoanbo. zopm  dhomdo  LOdOMLBLM
amodhinmabomannlb oLn BoMmygmods 330.Lo-Bg 4.6-5.9
033 396¢hnL BoMagMyddo.

LodoMobbm gmadhmgbgmgnolb AmEyMmmds BmMmoyMoc
55.1%-000  3onodoMmo 2.6 ®3dh.LO-0) o FOIYMo
006mydoLb 22.2% dgoanbo. IMEYMMOnL B
8o9mnbB3no gb3mML JgLynE3nd3n Fh33oMn 9bgMmzoLs v
NndnMbLMyLOL dngM 803dmM3n3o3009mMn
amadhinmgbaomannlb goRgbod, Mol cmo30L dbMng doocnn
a8oboynn 53oLOL BMEOL Y30330MEYdy. BoH0 IDHOMIdN
ndMLLBEEYMHONL aobobL BDMNL 309900006
©v30330Mgd0m, nbamgon Bnbo 3ndmbomasdo.

303030 12: LodoMLbLM gmMagdhMmgbyfgnal 303030 13: LodoMLbLM gmMagdhmgbymagnalb
AmEymMmods (h3d.LO) o goboynn Bobo (033 303969m9d0, h3dh.Lon
39600/330.Len)
4.0
4.0 - 5.5 59 5.6
4.6 ' 47
3.0 2.6
3.0 )3 25 ” 2.6
. ) 7%
2.0 3%
20 17 20 “ ﬁ ﬁ M s
17% 23% 22%
1.0 l 1'0 .
0.0 0.0
Qn19 920 921 922 923 Q24 920 921 922 923 924
LOdOMVBBLM gbyMans B 033mMo

 LOdOMVBLM g HNMYByMannL BMEyMmMdY, hadh.Lo

LOBysM Bobo, 3oBHO/330-Lo-Bg NnodmbLoayxMydn PPA-0;  gobobmgdon PPA-oo



https://api.galtandtaggart.com/sites/default/files/2024-05/report/electricity-market-watch-1q24_geo.pdf
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LogdomonzgmMmmbL gbyMaabHN3Y
2024 Bob 9 30L 3ndmbomas
29 mghm3dodgnn 2024

dodMabL boobmygdn

060M3ah0ggmo cofMgo

069Maahn3nmM3s doMzged BYbldErnmbnfgdy onbym 2024
BenobL 30M390mMO 03mnbLNVL o 03370300
Mognbdmomadymno 17 3m3bdomgdgmn. o3 LL3 3g3n
aobbmm@Engmoy dbmmme Modnbndg HMobBogdEne o
R390 39 3bgozo LLIMIozMmm oddoyo Fogdfmdab
60306L. 3oty oJhoygmmooL  9bagmaadnlnmo  dodMNL
3mohmmdody 300MMEJO0M 000mMOBLMOVDY
3oLYbNLAZYOMMONL goodbhNYMYdNL B9damad, MoE 2025
Benob n3MnLBnY vgga3nMmo.

Lodob3m goMobhngdn
0639LHMMYd0L 6060, gbodmmo gobmoznbyRMPE96
6060-bLo3x650Mm 3oMobhnab 6ofg960L

30mMEI0mMod0L3e6. oMLAOYMN  BgLnL  Jnbyzom,
mMmmEaLoE NbzgbHMMa nBygdL gobobmadown 5bgmannl
3tmogddob 8ob300m0MydoLy, obL SyMM3IgdL
boym3p3Mymodol/353mmMobroyndL LobyM3BNRMLMOD
3mmodholb 330mM930LO o 389bgdMMdLDY. 6ydnLBNYMN
nb3gLHMMO 309070 nym donogzmmdnboznb
BoMmganbs  gomobhno 3a33dh-99 5,000 o338 mmomob
AmEnmmdoo 33emg30L ghody, bmemm  385650mmdNL
qho3dg ob CFD-L BodobomMmnbLgdgm bLJgdodn RSG3NL
dn3amad a8oMobhngonb 3n3oMmm dmobm3zbgdn
ndMEodms. 2024 Beob 21 mgddm3dgb  Jg3n000
B3mMamMmgdy  3;ozmmdnlb 515 oaggbomgdedn, Mol
dobyznmoE, Jomob, 3BoL o 100 38a3h.-%95 38gypo
©oa3nma LNddmozmob 3nMmm gmMmadbmmmbLLLaYMYdN
dgbodmMmmo 8omo30LbYRMEbYL 6060-LV33nbydenm
8oMobhnnL BoManbolb 3omMEadymadnLELb, dcnozmMmdNL
800o8Y3000moo0L LoxrYdzaMdY. 9L B3NOMYd B0dBVE
0LObV3L VbomMn gobobmygdon Byofmmadal o N3MRYHBLL v
8063000M7d0L.




LogdomonzgmMmmbL gbyMaabHN3Y
2024 6oL 9 3oL Bndmbomazo

\ﬁ" 3530 &0N>535MON

3308600 33bLOd@ISWMOABL

29 mgdhmddgtnn 2024
JmagdbHinmgbgmgnab domobbLon, g3d.Ln
2019 2020 2021 2022 2023 2024F
daeo AmbdoMmgdo, bym 12,759 12,136 13,730 14,165 13,053 13,700
Bemnymo %-mn 330M0N900 14% -4.9% 713.7% 32% -7.9% 5.0%
doo dmfnnl:
ox3bodgonnL Myznmbo 2,060 2,552 2,956 3,029 2,703 2,632
Bemnymn %-0mo 330M0eMY00 7.2% 23.9% 15.8% 2.5% -710.8% -2.6%
3oMmodnmo dmadb3omadmadn 2,864 2,438 3,554 3,726 2,779 3,168
Bemnymn %-0mo 330M0eMY00 59.6% -74.9% 45.8% 4.8% -25.4% 74.0%
LoEoMM AMbJoMgdo 7,835 7146 7,219 7.411 7,572 7,900
Bemoymo %-0mn 330MNeMY00 -71.6% -8.8% 1.0% 2.7% 2.2% 4.3%
3969Muv30vo, bym 11,865 11,160 12,645 14,247 14,396 13,895
Bemnymo %6-mn 330M0N900 -2.3% -5.9% 13.3% 12.7% 10% -3.5%
doo dmfnnl:
ndmMLLEaYMYO0 2,840 2,821 2,380 3,388 3,446 2,215
Bemnymn %-0mo 330M0eM900 34.3% -0.7% -75.6% 42.4% 1.7% -35.7%
JomobL LogyModo 85 91 83 87 86 80
Bemoyto %-0mn B30MNEMY0s 0.5% 7.3% -8.2% 5.0% -1.6% -7.1%
3oMmbLoanmodo 8,940 8,248 10,182 10,771 10,863 11,600
Bemoymo %-0mn 330MNeMY0s -70.7% -7.7% 23.4% 5.8% 0.9% 6.8%
LogofMgm 30gdMmode
033mM o 1,627 1,610 2,006 1,533 790 850
Bemnyto %-0mn 330MNeMY0s 7.8% -1.0% 24.6% -23.6% -48.5% 7.6%
9dL3mMho 243 154 391 971 1,468 1,045
Bemoyto %-0mn 330MNeMY0s -58.6% -36.8% 754.2% 748.4% 57.2% -28.8%
Logogtm domMobLN -1,383 -1,456 -1,615 -562 679 195
Bemoyto %-0mo 30MNEMY0s 50.3% 53% 70.9% -65.2% -220.7% -71.2%
HMHo6dDoho 272 204 1,135 2,933 3,444 2,100
Bemnymo %-mn 3300900 973.6% -25.2% 457.8% 158.3% 17.4% -39.0%

9magdbhihmngbgmzgnnL oL, ©dd 376¢0

LOBOMVBLM Mg dHfrMyByMannlL Bobin

Bemogmn %-0mn 30mM0em9do

033mMGHnL LByomm KL

Bemogmn %-0mn 330mM0em9d0

2dL3mMHOL Lodyomm ROLN

Bemngmn %-0mn 330M0emodo

2019

4.8
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5.7
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2L EM3n396¢HN oMb LL "gdomd 9B MogombNL" ("Galt & Taggart™), MMBgmMNE oML LL LogdoMmzgEML d630L F3RRNL ("s8uBN") Bz, LogymmMgds o dM3BsEIdYMNs Galt
& Taggart-ob 3ngf, Bbmmme LENBBMMBoENM BndEIONLMZNL o BobBn BobLYBIdN 3MB306nYdNLAEVE EEBMY3INEIdMOE. HL EM3INBIBHN oM BoMBMOEaJIBL MYNdgL BoBAML
o oM P60 NJ65L gobbommymn, MmammME Fgco39DJds v6 3tMNYIBHYONL BMBNEL3Y v6 BMB393> MYNBY oJHN3IONL YnE30LAZNL Vb doyn3NLMZAL, V6 goBMBYMOLOZNL o vd
©M39396hnL vMEgMocN BB oM JBbnL Loyydagmb 3MBBHMOIHNLNZNL V6 ZoNEIdYMIONLANZNL O vf Fgndmyds gobbomymn nymb, MmammE Mg3M3gbroEns Mondy
8LEY3LN J39EYOALIZNL.

3omMd 96 MoaoMDN YBRMYOSIMLOMNY VBSMBMML 3MMEBILOMBOMYMN dFHN3MOS LogdoMMIEML dOBOMBY. 8 EM3INBIBHNL FnMIIMNMYds doM333aMMN NYMNLENI3NYdNL
RoMamMo03n 8gndmgds v3Mdsmymn nymb 306mMBom. 30MgdL, MMBYMS BBRMMOYMMOS3NE 9L EMIYBIBHN SMBIMABEYOY, oM 96 MNVagsMHNLEYE BMIMNbM37d0c ONE36
y30mo 0L 39dmyE3s, Mm3gmnE 3mddyodL Boor BndoMmo. gL EM3Y3IBHN ofm oML 8oBBMObyMN 8o3MEIMYdNLNZNL, dnMEodnm o6 nMNdoE, ©6 dodmygbydnL30L
6900L3NYMN 30MNL V6 MMEEBNBOENNL Bngfm, MMByMNE ML MVNdy vEaNMNL, LobyM3BoEML o6 Lb3s MoNdy nyMobLNd3NNL 3330EMN V6 Bmdomody, LoeE v3330MN
303MEIMIdS, 3PdmMN3oEnY, bogmdnLoB3EMBMds o6 3odmynbgds 306mMBNL v MYanMENNL LOBNBssMBIam NJbgdMES v6 MMBgmnE Bdmombmzgos MYanLHMIENL 6
M0E6/NMYdSL ©8a30MN NYMNLENIB3NNL BoMamMaddn.

0633LHNENYON (06 BMIMYZOENVBN BoMNEIOJON) BOBINMMYdSE dBMYPLDBY (O30380MYdYMNY BBNBZ69MM36 MNLIMVE o BgMYgxaMASLMVE o Jgndmods o nymb
y30moboznL 3gLoxgMnbo. v8 EM3Y3I6HNL BnBMYd3y 30MYdBs PbEY BnnmmB LvzycvMn LENB3LAHNENM doEYBY3IHNMYdYdN, MMIMYdNE 3o 3noRBnoc LEMMLE, Bom
LOZYNVMN VBMEBBIOLY O BNBIBLYM BaMIoMYMOLDY OYMEPBMONM. v3 3fMmMEaLABN v3a3ufn BndMYdn 30MYdn EVMBIYBYdYMN PBEO NY3696 MV3nBm JOYEYdYd3n, MMES
SbmME3ngmodg6 MALZYONL BoRoLYLLL, MMBMYONE EVBTSbOLNBMYOYIMNS BOB3INMOMIdSE ddMIODY NB3YLHNMYONLMZNL, Bocn BmMMNL 3mAHYBENIMO dMmMNbhN3nMn O
03MBM3B03Mmn sMmabihodamyMmdY, bbzs 3mmmnbn3ntn MOL3YON, 39MJIM, 33MNMIdYON 39BMBIOB0 O HOMNRYOTN, SJHNITOOL BOEAMBIMNBSENS O ZOMYDHOL FOEIMONN
39MLOL MNL3N.

3omMd 96 MvgembhnL 86 sa3nRnL MMBgMNdy By3mMaL 6 docn ENMIJHMMYONL, MVBE3BMMBMNYdNL, BNMNOMYdNL, BMARY3MISONL V6 Va3IBHIdNL, v6 MM3ymNndy bbzo 3nfMnbL
Bogfn oM 3mdbrooMs Mondy MBBYBYONL, doMIBAHNNL V6 oMY YMIdNL BoMaabs v6 vMPdy, ¥830ME godMbohmNL 6 BogYMNLLEYZNL, o ©8 EM3YBIBHL oM ogdaL
3Mghobdno BoLBn vMLYOYMN PBBPMMBOENNL YHYYIMMOSDY, LALEMMYDY o WBMBBYMOZMODY (o NBodY, MM3 MoNd] NBBMMBBENS oM oMNL dEdMAHM3dYMN v
©M39396¢hnob) o ofh Bgndmgds BoLBY oymMEBmMdS. b EM3YBIBHO oM Y6 3obnbnmodmEYL, MMaMME dodMYdNL, NBEYLHMNYSNL /0 3MB3o6nxdNL LMY sMByM.,
MHmM3mMod0E 3ob3n oML BobLYBYdN. ¥ PM3IPFYBHNL MEYMN BB ofn BomMBMOEEIBL LudsMmmmydMna, LoNB3xLHNENM, d0BdBIL 06 Lugsobobom MAYZLL, BofmLMNL o6
3mBo3mnb 308oMo), domd 96 MogsMHNL vb F3IRNL MMBgmNBY Bo3MNL V6 omn ENMIJHMMIONL, MVBBBMMBMYONL, BNMMNSMYONL, BMRYIMYONL 6 v89BMHYONL BbMNELb.
©M399896h0L BndMYdxdL BMYMbM39d5c RodhoMmB Bocn LB3YBMN EVBMYINEIOIMN 33MNIZ O 3JRVLIdS V8 EM3INBI6DH3n dobbommym LLINMbY NG O3ZO3TnMYdno.
6900L30YMN LENB3xLHNENM BooBY3HNMYdS BMYdYENN Y6 NFBSL Bbmenme N6E3xLHMMNL dnfyn 8xbgEIMIdN. 306MBNL MVBLLBVE, dom® 96 M vgoMbN Vb6 F3IBOL
MmMBgmndy B3 o6 Bocn nMIJHmMMIdN, MB333MMBMYdN, BOMNSMIdN, BMARY3MYdN 86 v396HIdN 3oLYbNLBEIOMMOLL v NMHdH6 B NLBNYM FoMEIIYMIdDY Mondy
B0060L BB BMIMNL BnBofm, MBgnE Fgndmgds BomMBmMngdd6sL, 3nMELdnfn 96 nMNdL, ¥8 EM3YIIBHNL ©6 oL nbosfMbLNL MYNB] 3odmynBrdnL dgEIaVE, ¥6 MyNdgbonmo
139380 ©odMEIL ©3 EM3YTBHL, 06 MeNdg JB9IdNL, o6 Y3MJBYEMENL Bgyaasw MMAgmndy dbomnb BngM, 08 EM3Y396HNL Loyydlgmdy.

08 ©M39396¢h3n oMLYdYMN NBYMMBoENY 9J308JdMYdS gBMBBYdoL, LMYMYMBOL O BIMAMYOLL ohymdNBIdNL doMY3y o domd 96 MogoMbL ofn vJ3L Mondy
30MEHOYMYdL v8 EM3Y36H3n oMLYdYMN NBEBMMBENNL BoBObMYONL Vb vdbhYSEYMMBENL F96oMAYBIdNL BnBoMmo. v8 EM3YBY6HNL BnBmyds ovfnE gfmo xd8mbian3zedn ofm
608603L NBoL, MMB oM BMBbEoMs NBBMMBSENNL B3MNMIdY 8 EMZY3IBHOL MoMNMNL 38amd o6 N3 MvmMamMNL 9dam3, MmMEoLLE gL EM3YBIBHO P396LLIBYMO®
3obobm@ey, o6 MM3 08 M3Y3a6h3n dMEYBPmMN NBRMMBo3NS YhHYIone Mondy 3gMomEnbm30L 03 cvmomnb Jgd8oa, MMEILLE Bnbo BnBmEyds dmbs, o6, oy
306Lb3V39dYMNY, V8 EM3Y3Y6H3N BnNNMYOYMN NoMNMNL 398EI3. oM J6E MVaoMDNL V6 FEYBRNL MmNy Ba3zMNL Vb6 Bocn ENMYIHMMYLNL, VB6sBIMMIMYdNL,
BOMOOMHONL, BMRYZMYONL 6 ©89B(HYONL BngM o 3oEYBYMS MoNBy MBBYBYdL 06 oMBHNY, ¥830M goBMboh MmN v6 BognmMNLbBY30 ©8 NBBRMMBoENNL LOLEMMYLMSE o
©8M3BYMO3MOLEBE V3380MYdNO.

08 M3Y396H3n dMBMEYdYMN NEBMMBSENS o 3odMJddymn dmMLYBMYdYON JBYSMYdS NBPMMBoENL, MMBgmnE bamBnLoB3EM3n nym aodmMEg3nL MOMNMNLMZNL o
BomMBMoa96L Bbmmmme gomd 96 MogomMbOL oo 33mMI30L BOBNMUL. BMLYBMYdYLN, 3MMaBMDBYdN O BxRoLYdYdN, MMIMYdNE dME393ymMns Bob3n, Bnmadymns dgLedy
BbomMnL Byommydneb, Mm3mydnE 3nRBYIMNS LLBME O 3900nMLNBENLNGMOE, o Bgndmgds 3gnE3oMML BxHYmdNBadNL goMydy. gLYdg 3boMab 3PdmngaENydN,
33MMO3000 v 3odm3nmb3gdn dBmasoE vR39690L, MM v EM3YHBHB0 BMEIBYMMN NBEBMMBoENS BnMPdymMns Byofmmydnoeb, MmM3mMadni 8nRBIYMNS LobmME, BoaMod oM
ofMLYOMOL V8 BMBL(393900L LOLEMMNL o VB8MBBYMO3MANL goMobhNY. BxLYdYBNLLE, ofn BgndmMyds EoYMPBMOL 67xdNLBNYM N8 BMBYEY3dY, MMBymMoE BmMEY3ymMmos ©3
©M39896h3n. ofnE domMdb 96 MvgdoMbN, ofME 33IRNL MMBymMN3g B3N, v6 Bocn ENMIJHMMYdN, VBFZMMIMYdN, BOEMNSMYdN, 3MRYIZIMYdN V6 V336 HYON ofh 8oLEYTN6
Mondy MBBYB9d0L V6 FoMOBHNLL, ¥330MdE godMboBhmL v6 BognmNLbBY3L, ©8 EM3YBI6HNL LoMEYdMNVBMOLdY FMBo30tMN LEJBNVBMONL 3MmMEBMBNMYdNL Lognmbdn, o6
MmN BoLNVBN JomomMENL 6 vJHN30L BNBENBSMY 6 BMBo30N MNMYdYMIdNL BgzobYdLBn.

30D 960 MogombL o 53IRNL B3dNLNgM ByazML gndmyds 3gMBEIL BNBBYLA 6 FENMMMOEIL BNBBYL-IMNNIMNIMONL FYSMYOSL 3MB3SBNYOMVB, MMBMYdNE BMEYMBN
0fMNob v3 33MY30c. F9Ia0©, N639LAHMMYEBS YBEY NEMEBJ6 NBEHYMYLIS 3MHIBENYIMN 3MBBMNIHNL FgLobgd, MMBYMLOE gndmns 3o3mMYBe dMobENBML V3 M3Y36¢H3N
ofMLYOYMO NBBRMMBBENOL MONIIDHHINMOLDY.

08 EM3y396¢NL V6 BnLn B90nL3NgMN BoBNMNL PBgdoMN3M 3M3nMYds, Bo3MEIMIdL, 3POMNZdENY V6 doB3gMMYdNMN goyE3I3s MONdy 39NN 6 Mondy Mmoo,
6900L3NYMN BNBBNLNZNL B3oEMVE v3MJdMIMN.S.

08 EM39396HNL Bn3Madn 3nfMydn 3oLybnLBaxdMBN vMNVB 30MYLYdNL o Lb3y EILHMYIENIMN BM3MYBIONLELE VE3YBY. JMIIHIMBYMN doEYEITNL Bnmydy bgdy
808mMod0n 30MAL Lognmsmn MNLINL boMgdy O BoMBMOEEIBL BnL 3oLYbNLBEIdMMOLL, BnaMML BdMBHdN, MMB 3nMLYdNLAYE o Lb3s ILHMYIENYMN BM3MYBHdNLEE
3o & mogoMho
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