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IPGSQI XS JUYMRSV8W )RIVK] 4IVWT]I

OSRK XIVQ IRIVK] QEVOIX SYXPSSOW EVI G VE XIVMWIH

F] WMKRMJMGERX YRGIVXEMRX] 8LMW REV INl\MTﬂ)G/l)SMIZIIWS@/IQI YV
+ISTSPMXMGEP ERH QEGVSIGSRSQMG
GSRXMRYI XS MRJPYIRGI FSXL WLSVX !2 @ XW ERH EREP]JWM

HIREQMGW 8LI [EV MRLEW LEHHPI JEWXE O XL KLX HIGMWMSRW
YRTVIGIHIRXIH GSRWIUYIRGIW SR KPSRI@ZLERIH JJ3§[\)WX|_| JYXYVI

ERH XVENIGXSV] XS[EVHW RSVQEPMWEXMSR VIQEMRW

YRGPIEV 4SPMXMGEP TVMSVMXMIW S JSGYW SR

LERHPMRK WLSVX XIVQ GLEPPIRKIW EP

WTMPPSZIVW MRXS PSRKIV XIVQ HIZI

3ZI1V XLI TEWX JIEVW XLI KPSFEP IRI
FITR GLEPPIRKIH F] JEGXSVW VIPEXIH
EJJSVHEFMPMX] GSRGIVRW B8LEX HS
SJ XLI SRKSMRK XVERWMXMSR FYX V
WTIIH ERH WGEPI %W WYGL XLI 4EVHE ’ ¢
EQFMXMSR SJ WXE]J]MRK [MXLMR E XEVKIX SJ HIKVII
KPSFEP [EVQMRK F] XLI IRH SJ XLI GIRXYV] LEW HVMJXIH
JYVXLIV ERH JYVXIFFIMEKETBESQ@MFPI

LEWWMZI KPSFEPP] GSRGIVXIH 1JJSVX Y s
WXEVX JIEVW EKS M]J XLMW [IVI EGXYEP Vhﬁég;ﬁé\lﬂ%mkg%é WLSGOW ERH
HIZIPSTQIRX FVIEOHS[R SJ XLI KPSFEP VYF

8LIVIJSVI XLI XLVII YTHEB(F?Fﬂ\N\EZ‘IERVEVI\/S\SV/HIV EVI WLMJXMRK TVMSVM

ERAMPE&WZI| FIIR WYTTPIQIRXIH F] E JSIY@SLRSQMG ERH GPI\/IQEXI EGX
WGIREVMSWR/EQIBMLMW RI[ WGIREVMS IN\TPSVIW E

TPEYWMFPI HIGEVFSRMWEXMSR TEXL
F] REXMSREP ERH VIKMSREP EGXMSR
GSSVHMREXMSR VRQENGRWAR MG MK BR Hg
HMVIGXMSR SJ XLI XVERWMXMSR EVI
GSRHMXMSRW MRGPYHMRK VIWSYVG
GETEGMX] ERH XIGLRSPSKMGEP WXV
FIMRK HVMZIR F] QSVEP SFPMKEXMS
QEREKI HSQIWXMG IGSRSQMG ERH W
GPMQEXI GLERKI 'SSTIVEXMSR GSRX
WIPIGXMZIP] [LIVI MX WYTTSVXW REXMSREP ERH VIKMSREP
TVMSVMXMIW ;LMPI WMKRMJMGERX IRIVK] W]WXIQ
HIGEVFSRMWEXMSR TIVWMWXW TVSKVIWW JEPPW WLSVX SJ XLI
EQFMXMSRW WIX SYX MR XLI 4EVMW %KVIIQIRX

MGRHEWY 3TIHEP

] FRRWWMHIRX ERH ')3
VIZIVWEP

rEYWXQIRX MR

MQEVMP]

M_R/HIMAW MR R 1 G O |V

V7K BY ZMGI TVIWMHIRX
WFJFS/%@%?‘SMXWREP EREP]WM

8LI JSYV WGIREVMSW MR )RIVK] 4IVWTIGXMZIW EVI
HIWMKRIH XS MPPYWXVEXI LS[ HMZIVKIRX HVMZIVW MR XLI
IRIVK] XVMPIQQE IRIVK] WIGYVMX] EJJSVHEFMPMX] ERH
HIGEVFSRMWEXMSR EJJIGX PSRK XIVQ HIZIPSTQIRXW 8LI
WGIREVMSW EVI RSX TVIHMGXMSRW FYX TSWWMFPI
GSRXVEWXMRK TEXL[E]W TVSZMHMRK E TPEXJSVQ JSV
HIFEXI WXVEXIKMG TPERRMRK ERH MRJSVQIH HIGMWMSR
QEOMRK
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/1] MRWNYXSRWRAMKYTIGXMZIW

JRIVK] 4IVWTIGXMZIW TVIWIRXW JSYVERPBIREVMEWEWSYV
IGSRSQMG ERH IRIVK] QEVOIX HIZI R X

 EPPARYMPHW SR LMWXSVMGEPCIRIVK] QEVOIX ) H BEWW =g W
GPMQEXIKVEXIMEBB] PIVEXIW \

4PE"BWPSVIW E [SVPH [LIVI STIR XVEHI ERH GV HIV
MRZIWXIRER>P|I LMKLIV IGSRSQMG KVS[XL QSVI GSRWYQTXMSR
ERH EJIJSVHEFPI IRIVK] IMPSW %VGLIW

TMPESIWGVMFIW E JVEKQIRXIH [SVPH [LIVI VIWXVMGXTY KPSFERP~XVEHI
ERH PMQMXIH GSPPEFSVEXMSR LMRHIV KVS[XL/ERANNLETI GGRWYQTXMSR
EVSYRH IRIVK] WIGYVMX] GSRGIVRW

%VGLIWXPMRIW LS[ HMJJIVIRX VIKMSRW GSYPH MRHITIRAIRXP]ITYVW)I
HIGEVFSRMWEXMSR WMKRMJIJMGERXP] VIHYGMRYXEKPSEEP 1QMWWM 5 KW

SLMW TYFPMGEXMSR TVIWIRXW; ERPWGH E K VH/A & | VBVREP\RE & IWRELM M S
ERH VIGEPGYPEXIH 4R K \ENRBIR 8 80 REM MBoWW HRIBWB OGEW X GSRWMWXIRX
[MXL s' KPSFEP [EVQMRK JVSQ )RIVK] 4IVWTIGXMZIW )4 LEW FIIR VIQSZIH

TYWXEMREFPI IRIVK] WSPYXMSRW VIUYMVI E FEP

ST QYPXMTPI TVMSVMXMIW PIEHMRK XS HMJJIMGHY

5’&]’0”'

HI SJIW

+PSFEP GSRIJIPMGXW ERH E GLERKMRK [SVPH IG$
LEZI PIH XS TVIWWMRK GSRGIVRW EVSYRH IRIV
WIGYVMX] ERH EJJSVHEFMPMX]

XLIWI GSRGIVRW [MPP PMOIP] NTIVMIRGI| W
WYTTSVX 'SRZIVWIP] TSPMGMIW XLEX EW/ GSWXP] SV @

w
MRGVIEWI ZYPRIVEFMPMXMIW EVI EX VM SJ FIMRK o
HITVMSVMXMWIH MR JEZSYV SJ WLSVX X Q TVMSVMXMIW =
(e} =
9 <
I1SWX IRIVK] TSPMGMIW VIUYMVI HMJJMG XVEHI SJIJW EW
IJJSVXW XS EGLMIZI PSRK XIVQ EQFMXMSRW EVI SIXIR
GSRWXVEMRIH F] TSPMXMGEP QERHEXIW ER WLSVX X
HIGMWMSR LSVMASRW
%VGLWALS[W EGGIPIVEXIH HIGEVFSRMWEXMSIRW ERH %VGLIW F] ZW

FYX JEPPW WLSVX SJ XLI s' XEVKIX

-REPPWSZIVRQIRXW WIIO XS FEPERGI| XLIM¥SENMQW VSUE V] i
VIHYGMRK IQMWWMSRW OIITMRK IRIVK] GSWXW I@EREKIEFI I
ERH QEMRXEMRMRK E VIPMEFPI WYTTP] SJ IRIVK]

*SWWMP 1Y [ |
-ROVGLIWGEVFSRMWEXMSR MW XLI QEMR TVMS\HMX] IS
IRIVK] TSPMG]QEOIVW EW KSZIVRQIRXW XVERWPEXI
GPMQEXI VIWIEVGL MRXS 1JJIGXMZI REXMSREP.ERH VIKMSRER
TSPMG] ERH MRRSREXTVEFREXGISHEHY [B/INPPI WLEVI SJ
XVEHI IRZMVSRQIRX ERH WMKRMJMGER X W% RMMRK R GPIEW
IRIVK] IREFPI JEWXIV VIRI[EFPIW HITPS]QIRX QSVI
IRIVK] WEZMRK FILEZMSYV ERH [MHIV IPIGXAMIMGEXMS R
(IWTMXI QMWWMRK %IVIG LH#P XMIZVKWX X [M G| VIPEXIH GEVFSR

XLI IQMWWMSRW, BRAAYGXMSR SJ IQMWWMSRW
7SYVGI -)% LMWXSV] JUYMRSV TVSNIGXMSRW
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8SXEP TVMQEV] IRIVK] HIQERH MW HIXI¥XQ)XMRIHRAREV] IRIVK] HIQERH
IGSRSQMG KVS[XL ERH XLI JYIP QM\

-R XLI WLSVX XIVQ IGSRSQMG ERH TSTYPEXMSR KVS[XL
PIEH XS LMKLIV XSXEP TVMQEV] IRIVK] HIQERH -R XLI

PSRK XKMMMW MRGVIEWI MW TEVXMEPP] SJIJWIX F] XLI
XVERWMXMSR XS GPIERIV IRIVK] XIGLRSPSKMIW XS ZEV]MRK
HIKVIIW EGVSWW XLI WGIREVMSW

-REPPWRIVK] HIQERH TPEXIEYW EJXIV EW RI[

HIQERH HVMZIR F] IGSRSQMG KVS[XL MW SJIJWIX F] X
XVERWMXMSR JVSQ HMVIGX JSWWMP JYIP YWI XS Q
XIGLRSPSKMIW ERH VIRI[EFPI IPIGXVMGMX]

JIMGMIRX

-RRPE"BMWXVSRK IGSRSQMG KVS[XL ERH E PMQMAIH JSGYW
SR GPMQEXI EGXMSR HVMZI IRIVK] EHHMXMSRWN XLEX I\GIIH
XERIHBR M EX H VIEZRRKW

-RRMPSMWO KPSFEP IGSRSQMG KVS[XL WLEVTP]
VIHYGIW IRIVK] EHHMXMSRW FVMRKMRK XSXEP IRIVK]
HIQERH HS[R EJXIV HIWTMXI E WPS[IV XVERWMXMSR

-RoVGLKXWI EGGIPIVEXIH TLEWI HS[R SJ JSWWMP JYIP

MRIJVEWXWWEG2XWE WXVSRK XVERWMXMSR 7LSVX XIVQ

IGSRSQMG KVS[XL MW YTMIQEEWN\RIIH F] XLI

VIXMVIQIRX SJ IN\MWXMRK ZEPYI GLEMRW ERH MRGVIEWIH

WTIRHMRK SR GPIER IRIVK] XIGLRSPSKMIW 8LIWI X[S

JSVGIW HVMZI E WXIIT VIHYGXMSR MRLRINVHKIIWH! QER e 7MP S\ %VGLIW
,MWXSV]

JRIVK] XVERWMXMSR SGGYVW MR EPP WGRREVMMSQMERHY K| MBYYVGI MR
HMJJIVIRX VIEWSRW

'PIER IRIVK] XIGLRSPSKMIW GSRXVMFYXI| XS QMXMKEXMRK
KVIIRLSYWI KEW IQMWWMSRW FYX GER EPWS PIEH XgmGSWX
WEZMRKW ERH MRGVIEWIH WIGYVMX] SJ WYTTP]

S

IP

)PIGXVMINWKIKHIQERH MW E Ol] GSQTSRIRX SJ X
Q
[LGL
]

IRIVK] XVERWMXMSR FIGEYWI MX EPPS[W_HIQER
F] VIRI[EFPI IPIGXVMGMX] MRWXIEH SJ
MQTVSZIW IRIVK] 1 JIMGMIRG]

-REPPWIGXVMGMX] WYTTPMIW SRI XLM
EW VIKMSRW EMQ XS FEPERGI HIGE
EJJSVHEFMPMX] ERH WIGYVMX] SJ WYT

-RIPEAEWI WLEVI SJ HIQERH QIX F] IPIG

MW WM OMPPEW XSSRK IGSRSQMG KV
WYTTSVXIH F] QSVI STIR XVEHI MRGVIE
IPIGXVMGMX] ERH XSXEP IRIVK] HIQERH

-RMPSWI XVERWMXMSR WPS[W EW XLI X
IRIVK] XIGLRSPSKMIW ERH QMRIVEPW
,S[1ZIV IPIGXVMIJMGEXMSR WXMPP TVSKVIWWIW :ERPWPMYM¥ WP IMWGLIW
VIHYGIW JSWWMP JYIP MQTSVXW EX ER EGGITXEFPI GSWX

B sEP HW3vpP
-RPAVGLMWVXVSRK HIGEVFSRMWEXMSR THPMGEGMIW VIWYPER 8WRBQEWW ERH FM
JSWWMP JYIPW WYTTP]MRK PIWW XLEM WE®IVS S NP SF P, IIERIV K]

HIQERH F] 3XLIV RI[ VIRI[TEFRJIWHVSKIR
7SYVGI -)% LMWXBYS$N IGXNREW O 7LEVI QIX F] IPIGXVMGMX]
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3MP HIQERH HIGPMRIW JVSQ MR QSWX WBIRENVBMSWHIQERH QFH
HIWTWXWXEINBRISQMG KVS[XL HYI XS XLI
EHSTXMSR SJ IPIGXVMG ZILMGPIW

-R EPP WGIREVMSW IPIGXVMG ZILMGPIW ):W VITPEGIE
WMKRMIMGERX WLEVI SJ KEWSPMRI ERH HMIWIP ME.PT™
GYVEFMRK XSXEP SMP HIQERH )GSRSQMG KVS[XZL PMQMXW_ XL3
HIGPMRI XLVSYKL MRGVIEWIH HIQERH MR-XLI
TIXVSGLIOMRGEEWMEXMSR WIGXSVW

-REPPWSXEP SMP HIQERHRITSWO WEMMR MR K

FEGO XS PIZIPW F] EW HIGEVFSRMWEXMSR
TSPMGMIW PIEH XS E WXVSRK EHSTXMSR SJ ):W KPSFEPP]
IWTIGMEPP] MR XLI GEV ZER ERH QSXSVG]GPI WIKQIRXW

-RRPE"AWKLIV IGSRSQMG KVS[XL WYWXEMRW HIQERH
EFSZI QFH XS[EVHEW E WXVSRKIV KPSFEP
IGSRSQ] FSSWXW XLIQEWREHRWR SVX ERH
TIXVSGLIQMGEPW WIGXSVW

-RRMPEW[IV IGSKRESIMIEQTIRW SMP HIQERH

FYX XLMW MW SJIJWIX F] ) EWWFPSENMRIKERWMXMSR XS
XS E XVENIGXS)\E|PHW\Q MNPEINZXS] HMJJIVIRX
YRHIVP]MRK HVMZIVW

-RAVGLIWXVSRK IPIGXVMIMGEXMSR TSPMG I%{y(,ERLlE I,&l,y’:?{ypsw %V GLIW
WEZMRK FILEZMSYV WYGL EW VIHYGIH HV %/XM E E h

XVEZIP VIQSZI SRI XLMVH SJ SMP HIQERH F]

+EW HIQERH VMWIW XLMW HIGEHI FYX PS[dVEG 8RS QMG R 1
KVS[XL ERH WXVSRKIV GPMQEXI VIPEXIH TSPMGMIW GSYPH
VIZIVWI XLI XVIRH

+EW HIQERH MW LIEZMP] MRJPYIRGIH F] SZIVEPP IGSRSQMG

KVS[XL EGVSWW WGIREVMSW EW MX MW YWIH I\XIRWMZIP] E&SVSWW
XLI IPIGXVMGMX] FYMPHMRKW ERH MRHYWXV] WIGXSVW _#XVSRK
HIGEVFSRMWEXMSR TSPMGMIW VIHYGI XLI HIQERH JSV_K

AVSYKL IPIGXVMIJ]MRK IRIVK] HIQERH ERH KIRIVEXM

IPIGXVMGMX] JVSQEWRM[EFPMWMRK VIKMSRW XLEX

TVMSVMXMWI WIGYVMX] SJ WYTTP] [MPP WIIO XS GYX XLIMV KEW
HIQERH XS VIHYGI IRIVK] MQTSVX HITIRHIRG]

-REPPWEW HIQERH KVS[W YRXMP QSWXP] MR XLI
IPIGXVMGMX] WIGXSV *VSQ HIQERH HIGPMRIW HYI XS
IPIGXVMIJMGEXMSR ERH QSVI VIRI[EFPIW MR XLI IPIGXVMGMX] QM\

-RRPE"EKWEW HIQERH GSRXMRYIW XS KVS[ FI]SRH
EW KEW MW WIIR EW ER EJJSVHEFPI ERH EZEMPEFPI
JYIP HYI XS JVII JPS[MRK XVEHI ERH MRZIWXQIRX

-RMPEWW HIQERH MW GSRWXVEMRIH F] [IEOIV

IGSRSQMG KVS[XL ERH E WXVEXIKMG WLMJX MR MQTSVXMRK
VIKMSRW XS[EVHWEREWMIPAEXNW G ERIR/IK]

WSYVGIW WYBE EMAGEBIERQTSVX HITIRHIRG] MR

E JVEKQIRXIH [SVPH

-RAVGLIKEW HIQERH TIEOW F] EW
KSZIVRQIRXW EMQ XS HIGEVFSRMWI UYMGOP] F]
WYTTSVXMRK ERIR SJEREMPOVMRRKIGLRSPSKM | Mo P \Wae 4PEAEMa 7MP SMee %VGLIW

WYGL EW VIRI[EFPIW ERH LIEX TYQTW ,MWXSV]
7SYVGI -)% LMWXSV] )UYMRSV TVSNIGXMSRW

JRIVK] 4IVWTIGXMZIW



'SEP HIQERH MW WYTTSVXIH MR XLI WLSVXXINEP FJSEP HIQERH +XG
EJJSVHEFMPMX] ERH WIGYVMX] SJ WYTTP] GSRGIVRW FYX
HIGPMRIW WXIEHMP] MR XLI PSRK XIVQ

-R EPP WGIREVMSW GSEP HIQERH HIGEFMRIW LW VIK
VIHYGI IQMWWMSRW EHHVIWW EMV TSPPYXMSR SV Vi
EKIMRK TPERXW [MXL GLIETIV VIRI[EFPIW SV QSVI JPI\WM
KEW KIRIVEXMSR ,S[IZIV GSEP MW HMJIJMGYPX XS TLEWI
GSQTPIXIP] EW MX MW GLIET HSQIWXMGEPP] EZEMPEFP\ E
IQFIHHIH MR PSGEP IGSRSQMIW EGVSWW WIZIVEP VIKMSRW

SRW EMQ XS

-REPPWSEP HIQERH HIGPMRIW WXIEHMP] JVSQ XLI PEXI

W EBRKIMRK LMKL IQMWWMSR GSEP TPERXW EVI
VITPEGIH F] GSWX GSQTIXMXMZI WSPEV ERH [MRH IPIGXVMGMX]
KIRIVEXIVEPFRZ MRK XSXEP GSEP HIQERH F]

-RIPEAE3SEP HIQERH MW WYTTSVXIH F] LMKLIV IPIGXVMGMX]
HIQERH EPFIMX BISKM ER[RKXEH SJ
B GSVWVBEV[ RH ERHFEX \] X G.RSBSK]

-RMP3WIP MQTSVXMRK VIKMSRW VIP] QSVI SR HSQIWXMG
GSEP XS PMQMX XLIMV HITIRHIRG] SR IRIVK] MQTSVXW FYX
KVS[XL MW QSHIVEXIH F] PMQMXIH KVS[XL MR IPIGXVMGM X]
HIQERH ERH ER MRGVIEWI MR VIRI[EFPT KIRTVEXMSR

-ROVGLIWSEP YWI MW TLEWIH HS[R VETMHP] XS VIHYGL, - vosu. wveliw
IQMWWMSRW MR PMRI [MXL WXVSRK VIKM’%,IFWEXF%\H‘;PMQE"XI TSPMGMIW

JPIGXVMGMX] HIQERH RIEVP] HSYFPIW MR QSSW KPW BIIREAMNMEIM | KIRIV
XS QIIX RI[| HIQERH ERH VITPEGI JSWWMP JYIP®N-SYWERH 8;L

):W HVMZI LMKLIV IPIGXVMGMX] HIQERH MR XLI VSEH XVERWTSVX
WIGXSV EHHMRK XS RI[ IPIGXVMGMX] HIQERH JVSQ HEXE
GIRXVIW ERH XLI IPIGXVMIJMGEXMSR SJ MRHYWXV] ERH FYMPHMRKW

-REPPWIGXVMGMX] HIQERH MRGVIEWIW MR PMRI [MXL WXIEH]
IGSRSQMG KVS[XL ERH E JSGYW SR IPIGXVMIJIMGEXMSR XS VIHYG)
GEVFSR IQMWWMSRW ERH JSWWMP JYIP MQTSVXW

-RRPE"BMXVSRK IGSRSQMG KVS[XL HVMZIW WXVSRK
IPIGXVMGMX] HIQERH HIWTMXI [IEQOIV TSPMGMIW EVSYRH
IPIGXVMIJMGEXMSR 1SVI HMWGVIXMSREV] WTIRHMRK HV#AMZ MWL MKLIV
HIQERH JSV KSSHW ERH WIVZMGIW GSRWIUYIRXP] FSgWXMRK

IPIGXVMGMX] HIQERH MR MRHYWXV] ERH FYMPHMR

-RRMP@W[IV IGSRSQMG KVS[XL GYVFW IPIGXVMGMX] HIQERH

KVS[XL IWTIGMEPP] MR XLI WIVZMGIW WIGX5V 8EVMJJW VIHYGI

XLI XVEHI MR GPIER IRIVK] XIGLRSPSKMI'W WYGL EW ):W FYX
IPIGXVMIJMGEXMSR MW WXMPP ER MQTSVXERX XSSP JSV VIHYGMRK JYIP
MQTSVXW ERH MRGVIEWMRK IRIVK] I JIMGMIRG]

-RAVGLMWXVSRK IPIGXVMIJMGEXMSR QERHEXIW FSSWX
IPIGXVMGMX] HIQERH FYX XLMW MW QSHIVEXIH F] [IEOIV
WLSVX XIVQ IGSRSQMG KVS[XL ERH E KVIEXIV JSGYW SR
IRIVK] WEZMRKW ERH IJIMGEVRG] SJ
IPIGXVMGMX] MW KIRIVEXIH JVSQ PS[ GEVFSR WSYVGIW
7SYVGI -)% | -6)2% LMWXSV] JUYMRSV TVSNIGXMSRW
—  EPP W APE" = 7MP S %VGLIW
MW XSV]

JRIVK] 4IVWTIGXMZIW



7SPEV ERH [MRH TVSZMHI LEPJ XLI [SVPH8W GRVENCWMGEG MIR]VEXMSR M
F] 8LSYWERH 8;L

7SPEV ERH [MRH WYTTP] QSVI XLER LEPJ SJ KPSFEP
IPIGXVMGMX] HIQERHYNM R\ EP® WGMREVMSW

SLIWI WSYVGIW EVI TVSZMRK GSWX GSQTIXM 121
SJJIV KVIEXIV IRIVK] MRHITIRHIRGI ERH WYTTSVX
HIGEVFSRMWEXMSR 1JJSVXW +PSFEP EHHMXMSR © MF® Pl o (VI M X]
HIQERH EVI EPQSWX GSQTPIXIP] WYTTPNM | F] RI[ 'SE V
ERH [MRH GETEGMX]

*SWWMP JYIP IPIGXVMGMX] KIRIVEXMSR IGPMRIIEC.SV\/. g |

WGIREVMSW EW EKIMRK TPERXW EVI VITPEGIH F]EPPWPE"EYI\MP:%MGLIW
VIRI[EFPI GETEGMX]

(0]

.*SWWM 2YGPIEV
% WQEPP TSVXMSR SJ [MRH ERH WSP=V KIRIVEXMSR "W, YWIH

XS TVSHYGI| KVIIR |§R VEBRHR GLRY

LIPT HIGEVFSRMWI MRHYWXV] ERH WLMWRMR 7SPEV ERH [MRH x:

SPEV ERH [MRH WLEVI
VMKLX E\MW

JPIGXVMIMGEXMSR EGGIPIVEXIW EGVSWW XKV [/SVIBH X NRLF] VIKMSR
'LMRE GSRXMRYMRK XS PIEH XLI [E]

ERH QEMRXEMR MXW VSPI EW KPSFEP PIEHIV MR XLI
QERYJEGXYVMRK SJ GPIER IRIVK] XIGLRSPSKMIW

3XLIV JSWWMP JYIP MQTSVXMRK VIKMSRW [MRP EPWS
IPIGXVMJ] JYVXLIV IWTIGMEPP] XLI )9 [LMGLJLEW ER
EQFMXGBM@YPEXI RHRHEVEGETMXEP XS MRZIW

MR GPIER IRIVK] XIGLRSPSKMIW XLER IQIVKM VIKM

6IKMSRW [MXL PEVKI JSWWMP JYIP VIWIVZw YGL E
%QIVMGE LEZI [IEOIV MRGIRXMZIW XS IPI X J] FY fx
TYVWYI IPIGXVMIJMGEXMSR [LIVI MX SJJIVW STTSVXYRMXMIW XS

GVIEXI NSFW ERH GETXYVI ZEPY! JVSQ RI[ MRHYWXVMRWPY\F"EMMP SOV GLI
TVSZMHIW [MHIV FIRIJMXVEMWY Gl ERMMR TY-SZMH 1 £ mrassi .

'LMRE [MPP GSRXMRYI XS TYVWYI IPIGXVMIMGEXMSR XS VIHYGI MRW
MQTSVX HITIRHIRG] SR JSWWMP JYIPW MQTVSZI EMV UYE MX‘ |

% . \BMMBX SJ [

JPIGXVMIMGEXMSR EHZERGIW JEWXIWX MR WPGSWW MIGIVX NCER F] WIG X
XIGLRSPSK] MW QEXYVI ERH GSWX GSQTIXMXMZI

&YMPHMRKW EVI VIPEXMZIP] IEW] XS IPIGXVMJ] HYI XS XLIMV PS]|
XIQTIVEXYVI LIEXMRK VIUYMVIQIRXW ERH XLI GSWX
GSQTIXMXMZIRIWW SJ IPIGXVMG LIEXIVW ERH LIEX TYQTW

% WMKRMJMGERX WLEVI SJ] MRHYWXVMEP TVSGIWWIW EVI HMJIMGYPX XS
IPIGXVMJ] HYI XS XLI LMKL XIQTIVEXYVIW ERY GLIQMGEP

VIEGXMSRW YPMYOWMIBEXMRK XLI RIIH JSV JS 'MP JYy4PW MR

XLIWI TVSGIWWIW [MPP VIUYMVI WMKRMJM RX M SZEXMSR

%GVSWW XLI XVERWTSVX WIGXSV ZILMGP W LN ERH
EMVGVEJX XLEX EVI PMKLXIV MR [IMKLX [V fl WLS V VSY 1w
EVI XLI IEWMIWX8KE QENSWWX] SJ PMKLX H

VSEH ZILMGPIW O(:W GER FI IPIGXVMJIMIF 'x Nl vrr O m
XMQI JSV ):W XS VITPEGI IN\MWXMRK JPIIXW GSRXVEW
QSWX EZEEMMSIRMTTMRK VSYXIW VIQEMR LgEY\VﬁW§RWYWXV
IPIGXVMJ] EW XLI PSRK NSYVRIJW FIXXIV WY MXgP MULYM odYd P

[LMGL LEZI LMKLIV IRIVK] HIRWMX] XLER FEXXIVMIW
7SYVGI -)% | -6)2% LMWXSV] )JUYMRSV TVSNIGXMSRW

f<SEH 2SR 6SE!
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JRIVK] VIPEXIH IQMWWMSRW EVI VIHYGIH MR EPP
WGIREVMSW F] %RRYEP RIX IRIVK] VIPEXIH 1Q
+X'3F

-REPAFHWGEVFSRMWEXMSR VIQEMRW ER MQTSVXERX
TVMSVMX] 8IGLRSPSKMIW XLEX SJJIV GS FIRIJMXW WII XLI
WXVSRKIWX KVS[XL

-RPAVGLIWGEVFSRMWEXMSR MW ER INTPMGMX TVMSVMX] EW
VIKMSRW PSSO XS QMXMKEXI XLI MQTEGX SJ GPMQEX\I GLERXKI

SR XLIMV S[R IGSRSQMIW \\
\

-RPE"BHWGEVFSRMWEXMSR SGGYVW [LIVI PS[ GEVFSR \\
XIGLRSPSKMIW WYGL EW VIRI[EFPIW ERH )W TVSZMHI S
GSWX WEZMRKW ZIVWYW JSWWMP JYIP XIGLRSPSKMIW \\

N

~
-RMPIWI IRIVK] XVERWMXMSR WPS[W FYX GSRXMRYIW o
[LIVI MX GER VIHYGI IRIMRHWVRA]SV X Sso

0S[IV IGSRSQMG KVS[XL VIHYGIW SZIVEPP IRIVK]
HIQERH ERH IQMWWMSRW

— PwW w JPEN"EW wmm= 7TMPSW
&VMHKIWMPRPYWXVEXIW XLI KET FIX[IIR &f\fGUW e SVMHKIWed  MWXSV]
TYFPMWLIH WGIREVMSW ERH E  s' TEXL[E]

4LEWMRK HS[R GSEP HVMZIW QSWX SJ XL'2V>&HE€IQ/%M§I%WXMRIQMWWMS
GEVFSR IQMWWMSRW F] GLERKI F] ZW +X'3F

%PP WGIREVMSW JIEXYVI XVERWMXMSR_EIF1 JV JSWWMP JYIPW
IZIR [LIRXREBYW I\TPMGMXP] TVMSVMXMWIH

ERH GEVFSR IJMWWMERMRK GSEP [MXL
VIRI[EFPIW ERH KEW

'SEP IQMWWMSRW HIGPMRI WXx11TP] MR EMwcirevv I o
RSXEFP] MR 'LMRE XSV \W HWGS REM ¥ STS® P Y X M S R [ ]
I
3MP IQMWWMSRW HIGPMRI MR EPP WGIREVMSW HYI XS XLI

EHSTXMSR SJ ):W MR XLI VSEH WIGXSV

+EW IQMWWMSRW EVI QSVI WGIREVMS WTIGMJMG )GSRSQMG A
KVS[XL ERH GSEP XS KEW W[MXGLMRK QEMRXEMR IQMWWMSRW .
MFEPPERAPEAHWMPI PS[IV IGSRSQMG KVS[XL ERH ° Vi

WXVMRKIRX IQMWWMSRW/7MPEME] VIHYGI XLIQ MR

WVGLMWTIGXMZIP] H'SEHN 3VE +EVll 'EVFSR VIQS 2ER GLERK
6IKMSRW XVERWMXMWSRHW HMJJIVIRX 2IX IRIVK] VIPEXIH IQMWW M!
F] VIKMSR MR +X'3F

2SVXL %QIVMGE VIHYGIW IQMWWMSRW WPS[IV XLER XLI VIWX
SJ XLI MRHYWXVMEPMWIH [SVPH HYIl XS MXW LMKLIV IGSRSQMG
KVS[XL ERH HSQIWXMG JSWWMP JYIP WYTTP]

3XLIV MRHYWXVMEPMWIH VIKMSRW [MPP INTIVMIRGI PEVKI"'
IQMWWMSRW VIHYGXMSRW FIGEYWI SJ WXYSRK XVERNMXN SR
TSPMGMIW ERH TSTPEREEW 8§ RGWP MRE X

'LMRE MW INTIGXIH XS VETMHP] HIGVIEWI
IPIGXVMJ]MRK HIQERH ERH TLEWMRK HS|

XW IQMWW MSRRE/ F]

8LI VIWX SJ XLI [SVPH [MPP LEZI WYWX 1S ll LI
HYIl XS XLIMV KVS[MRK IGSRSQMIW ERH TSTYPEXMSBRMP WAPE EWMPSWVGLI
EPXLSYKL XLIMV IQMWWMSRW TIV GETMXE VIQEMR PS

7SYVGIl -)% LMWXBWS$ N I)GIXNISSFSW M 2SVXL %QlV ERHYWXVMEP %WMI

21X IRIVK] VIPEXIH IQMWWMSRW JMKYVIW MRGPYHI ‘wIE)VE/%H—|GETXY\. 'LMRE

YXMPMWEXMSR ERH WXSVEKI ''97 ERH GEVFSR VIQSZEP '6
JQIVKMRK I\GP 'LMRE
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+ISTSPMMFMBWVYMZI IRIVK] WYTTP] WI

+ISTSPMXMGEP WLSGOW ERH XLI GSRXMRYIH FVIEOHSI[R
[MPP VISVHIV IRIVK] TSPMG] TVMSVMXMIW [IPIZEXI IRIVK]
MRJPYIRGI XLI XVERWMXMSR

+ISTSPMXMGEP VMWOW EVI IZIR QSVI XVERISERBIWIBRVMX] VIPEXMSRW ERH H¢
EW YZIGSRXMRYIW XS VIHIJMRI MXW KRSIKERIRBIRV %LSYISL TVSKVIWW [MPP FI
WYQ ETTVSEGL XS XVEHI ERH JSVIMKRBQKWIEXEW]GSRGIVR KSZIVRQIRXW [MPP
MRXIVZIRXMSRW LEZI YRHIVOMRIH XLIGBRXWSBBMRK XLIMV S[R GLSOITSMRXW
MRXIVREXMSREP SVHIV 8LI [EV MR XLNYWXMPV GEWM IRVISY IGSRSQMG WIGY VI
HIGMWMZIP] HMWVYTXMZI XS IRIVK] JPS[W 8LI KPSFEP
JEPPSYX [MPP VIWLETI EPPMERGIW XVEHREVEPPXR SR8 RERMG GSIVGMSR LEW
IRIVK] QEVOIXW -X [MPP EPWS MQTEGX EHI FRM¥KJEP MW EXEFSR XGE X EPYW SIRE |
XVERWMXMSR GSRWMHIVIH XSS TSPMXMGEPP] WIRWMX
1IVGSWYV XVEBHMMBEAEPQEOMRK LMRXW
JRIVK] TSPMG] MW YRHIVKSMRK E WM KR MWIKMNFER X W FSH/ HOWINHRI | TS[IVW [ERX X!
SJ TVMSVMXMIW 8LI IMHHPI JEWX WYDBR] MRWWERIMERY WIGYVMX] XS SJJWIX
IGPMTWMRK XLl WLSGOW SJ XLI W [[MDPLPH @ EQERXEMR IXIKI] PIEHIV SJ XLI QYPXM
WIGYVMX] EW XLI SZIVVMHMRK TSPMGT WOMPEEXMZSTELEXMSR SR IRIVK] ERH G
TSPMXMGEP WIRWMXMZMX] SJ IRIVK] GSAIKW FEXIWEPIENHEFMRMEEPP] XLSV
E GPSWI WIGSRH 3RGI WYTTP] ERH EMBWKXEFMPMX] MR XLIWI EVIEW JSV XLI F
GSRGIVRW IEWI XLI WLSGO MW PMOIP] XS EGGIPIVEXI
IPIGXVMJMGEXMSR ERH VIRI[EFPIW HITIMSIQKRO EWIERIRGLQIRX MXW IGSRSQM
MRZIWXQIRX MR VIWMPMIRGI &YX XLILGPXEW PRWRAERWI W X VEREMRW XLI QSWX
XLI JSVIWIIEFPI JYXYVI HIGEVFSRMWBESRSRUWMRKXMEPEFMRXSY 4SPMG] XLIQIW
WYFSVHMREXI XS QSVI TSPMXMGEPP] GEVWWXIRKS SR NI GRSMEFRP] TVSXIGXMSRMYV
6IPMEFPI ERH KISTSPMXMGEPP] MRW YWEQYMR BRGITPBRRMW RMPEXIVEP JSVIMKR 1
FIRIJMX [MPPPIWW ZBMEKMRLI VIQSZEP SJ -RXIVF
YJQIVKIRG] )GSRSQMG -3 B{%X\E VoM@ XW X L E X
8LMW [MPP FI VIJPIGXIH MR )BNISTIER LEHKREFPIMES RSXMGI XEVMJIJ MQTSWM
)9 [MPP XV] XS IEWI TVIWWYVI SR GSRRWSENWM RKYXOIMXNMRPPVIQEMR YRTVIHMG.
RSX GLERKI MXW JYRHEQIRXEP TSPMGMWWYEXMBIR BVSYRHFMEBSGVEXW GSRXV
O1] GPMQEXI TSPMGMIW %QFMXMSYW JGPMQEKR KKKV KIXMH[MPRW XLI GYVVIRX
WYTTSVX QSQIRXYQ MR VIRI[EFPI IPIGXEMIBMXW QSVI SR JSVIMKR TSPMG] SZI
KIRIVEXMSR FYX XIGLRSPSKMIW XLEXHSYRISYX MMWNBKEXMSR
WYTTSVX WIGYVMX] SJ WYTTP] SV GSQTIXMXMZIRIWW [MPP FI
GLEPPIRKIH &IMNMRKS8W VEVI IEVXL GSIVGMSR GVIEX
MR 975'LMRE VIPEXMSRW 8LI QYXYEP VI
-VER8W GPSWYVI SJ XLI 7XVEMX SJ ,SYREZSWRIMERM MGERER®MG MRXIVHITIRHIR
XVIRH SJ IRIVK] [IETSRMWEXMSR )RIVIK|IWRIXIEMKVENG X EP I WXEEMWPMX] XLMW ]
ERH WLMTTMRK MW RS[ JVIUYIRXP] XEMWRKNEH MK KR IHIMIHHPIRGIW [MPP TIVWMW
JEWX 9OVEMRI ERH 6YWWME 8LIWI EXSERAWNMH W) ¥ RMNGUEXUIWI HITIRHIRGMIW
XLI MRGVIEWMRK ZYPRIVEFMPMX] SJ IRAV&]W ][WRPQWERRRE PIWW
VYPIW FEWIH [SVPH +SZIVRQIRXW [MPP EGGSVHMRKP]
XVIEX IRIVK] ERH MXW MRJVEWXVY G X8 Vi EEAM SRAM ENGEIR XEWLMRKXSR ERH MX
REXMSREP WIGYVMX] TPEGMRK QSVI ERMT®RWIEHMPRXMIW BRLIV WXVEMRIH F
WYTTPMIVW XS MRZIWX MR VIWMPMIREMWVYTXMSR SR XST SJ SXLIV XIRWMSF
MRGVIEWMRKP] WIlI XLI 97 EW ER YRVIPM
7YTTP] HMWVYTXMSRW GEYWIH F] XLI E\MYF_PFX\M§WMFRY§WFELQ){RI-MRK SJ HIXIVVIR
XLI MOQTSVXERGI SJ XLI 7XVEMX SJ ,SVOREXMGRIM [MWX \EWLMRKXSR XS[EVHW
ZMWMFEPI 5 FYX RS PIWW ZMXEP 5 GS EMBEMY RNy TEN SR W XY A M R VI SR XL
ERH LIPMPORK [MXL SXLIV VIGIRX GLSOIT
GVYRGLIW MRGPYHMRK 'LMRES8W [IET Pvgé%mb ViE V‘g'JSleJSSF\fE(;' ;éVQQEV'\\/‘S,\
IEVXLW XLMW WLS[W XLEX XLI [SVPH } W [MPP E1 QSVI XI1QTXI
MRXIVHITIRHIRX HIWTMX|I REWGIRX H
S[I1ZIV WYGL EGYXI HMWVYTXMSR [MP SJ XLIMV KSEPW EW

GSRGIVXIH 1JJSVX XS HI VMWO TVMR %éL}”A%%%"VgP e Es Y SV
MRGVIEWMRKP] EPWS JVSQ XLI 97 'SY
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J)GSRSYMWEMPMIRGI XIWXIH F] IPIZEXI

4VMSV XS MRIXENV1IMHKPISFEWXKVS[XL [EW LSPHMRK YT [IF
XIRWMSRW MRXIRWMJIJMIH YRHIVTMRRIH F] WXVSRK %- VI
JMRERGMEP ERH JMWGEP GSRHMXMSRW &YX LEW WX
GSWXW SJ KISTSPMXMGEP JVEKQIRXEXMSR EVI MRGVIEW
TVMGI TVIWWYVIW

-R CKPSFEP IGSRSQMG KVS[XL [EWXQSEHEVERIXYRIVK] MQTSVXIVW SV INTSV)
VIWMPMIRX EX EVSYRH [MXL GPIEV SENMVZEVKRI REBIVEE MRWMXWRWMX] SJ HSQIW XM
VIKMSRW +VS[XL [EW HVMZIR QEMRP] F] WXVSRK
| QI WKRK QENO XTI \VIS\QERG [ L MHYWWER/H 97 IGSRSQMG KVS[XL LEW TVSZIH VIQEV(
IGSRSQMIW [IVI WYTTSVXIH F] GSRXMRBYIF GSRINEOQIB V 5 MW ER EZIVEKI
VIWMPMIRGI %- MRZIWXQPPRS [BRRK HMWIMRMEIXMSMMW VIPEXMZI VIWMPMIRGI [P
KVEHYEP IEWMRK SJ QSRIXEV] TSPMGYR&SUMWXIEKRXFERH LMKLIV IRIVK] TVMGIW
XEMP[MRHW [IVI TEVXP] SJIWIX F] XVEHI TEYW®] XLI IMHHPI )EWX MRGVIEWI| M
YRGIVXEMRX] ERH [IEOIV XVEHI KVS[XLVNMYWXVMGMWKALIXIR JMRERGMEP GSRHM>
MRXIVIWX VEXIW ERH KISTSPMXMGEP KR[N XEMEBW] [GKKAL MRK XLI TSWMXMZI W|
SR FYWMRIWW GSRIJMHIRGI ERH MRZIWRGINREWIH KSZIVRQIRX WTIRHMRK PSJ[
ERH MRZIWXQIRX MRXS %- EVI WXMQYPE
7S JEV LEW FHROQMREXIHEV NIR XLI YRGIVXEMRX] MW XLI %- MRZIWXQIRX FS
IMHHPKX)EMMGL KIRIVEXIW WMKRMIMGERX[EREMXEWRWIMKRMIMGERX TVSHYG X
ERH [IMKLW SR XLI KVS[XL SYXPSSO &UOWMHMRBRHTEBRERSSMEP QEVOIX VITVM
KPSFEP IGSRSQMIW [MPP GSQI JVSQ WHSVIPRWMRKIIRIVK] ERH
GSQQSHMX] TVMGIW XLEX VEMWI MRIJPEXMSR ERH GYVF KVS[XL
8LI IZSPYXMSR ERH HYVEXMSR SJ XLI| %BW EVM®@&LP] STIR J&EBRSRQT SXWIIH XS FSXI
YRGIVXEMRXMIW ,MKLIV IRIVK] TVMGDXW ERHXWRWMBIR®LERR XLI [EV MR XLI 1M
HMWVYTXMSRW GSQI EX E XMQI [LIR MR EKNMBERXRMSRW PMEENRREW SR MQTSVXIH IRIVK
EFSZI XEVKIX MR OI] IGSRSQMIW 8Ll WRATIAKWLLB E®IVK] TVMGIW EVI EHHMRK
TSWIW E GSQTPI\ GLEPPIRKI JSV QSRIGEVFEFMRK IGSRSQMG EGXMZMX] ERH XVE
TSPMG]QEOIVW % WYTTP] HVMZIR MRGSVYERXVMRWMRWY3L EW +IVQER] LEZI WG
TVMGIW WIPSYSSH HF MEWWMKRJIJPEXMSR INNTIBXERWHSMBW XS WYTTSVX KVS[XL SXLIVW
VIQEMR [IPP ERGLSVIH ,S[I1ZIV GIRXVIHEHBMRRAHAW MWFQ XMKLXIV JIMWGEP TSPM
RIH XS VIQEMR ZMKMPERX ERH EXXIRXWEN IBEX W DMV EWIWERKXKLI TIV JIEV SZIV
FEPERGI SJ VMWOW XS IRWYVI XLEX YRHIVP]MRK MRJPEXMSR
TVIWWYVIW VIQEMR GSRXEMRIH -R 'LMRE KVS[XL MW TVSNIGXIH EX S
5 8LI GSYRXV]8W I\TSWYVI XS E KF
8LI QEWWMZI WLMJX MR 97 XVEHI TSPMGY EIRW DSEBVM MWVEXWALMSRIH F] MXW HS
LEW MRGVIEWIH YRGIVXEMRX] ERH TSEMRKXKWSPMEYHWIIIVW 8LI 97 'LMRE XVEH
TVSXIGXMSRMWQ ERH E WPS[P] JVEGXXMNBEMEBRMXASEGEP WXMEBPV] VIQEMRW WXVY
WIWXIQ ;LMPI XLI 1JJIGXMZI 97 XEVMMNRGEXKEMRRE[ITVMRERWV INTSVX VIQEMRW
E JIEV EKS [1JJSVXW XS EHHVIWW XVEXKVBMQUFBEPEHEKRERXEXYMSR 8LMW VIIJPIGXW
PMOIP] XS GSRXMRYI 8VEHI XIRWMSRWYERHVWANNMERERQREBRMR GSQTVIWWMSHE
XVEHI JPS[W [MPP TIVWMWX VIWYPXMRXQNWRVE XWXSI[BEHZEBXBEYW XLEX EVI HM.
[SVPH XVEHI KVS[XL MR XLI WLSVX XIWQTPMGEXI &VSEHIV EHSTXMSR SJ %- ER
GSYPH JYVXLIV WXVIRKXLIR 'LMRE8W QE
+ISTSPMXMGEP WLSGOW MRGVIEWIH JSGYW SR IRIVK]
WIGYVMX] ERH EJJSVHEFMPMX] GSRGIRW YXIRISSMOV D SMWKBEPEP IGSRSQMG KVS
TSPMG] XS XEOI E QSVI EGXMZI GSYRXIVW G]GBMIGEIEYXRPRV@ BJ XLI TIVMSH MW
GYWLMSRMRK HSQIWXMG IGSRSQMIW PIMXLG B/E GIMQERBHE XMSRW SJ XLI [EV MR X
QEREKIQIRX XLIVIIJSVI VIQEMRW MQTSWIRERXHEIOWKLIV GSQQSHMX] TVMGIW ERF
GSQTIXMRK TSPMG] TVMSVMXMIW | S[IZMWV\WUYTWGEEBRWTEGIVEPP XLI QEGVSIGSH
HMJJIVW QEVOIHP] EGVSWW GSYRXVMILWKERHYRBGWAEWRH GSPSYVIH TVIHSQMF
WTIRHMRK MW MRXIRWMJ]MRK GSRGIVRWY®TEPIMXKRAH ¥ B \VBIE R KPHIG X W
FYVHIRW

8LI MQTEGX JVSQ LMKLIV IRIVK] TVMGIW [MPP FI JIPX
HMJJIVIRXP] EGVSWW GSYRXVMIW HITIRHMRK SR [LIXLIV
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'SQQSHMXMIW

OMUYMHW

TLMIXMRK KPWHREPETI XLI PMUYMHW SYXPSSO

+PSFEP PMUYMHW HIQERH KVS[XL MW WIX XS WPS[ HS[R FIJSVI TIEC
RINX HIGEHI *YVXLIV HIQERH KVS[XL MW HVMZIR F] MRGVIEWIW JVS!
TIXVSGLIQMGEPW WIGXSVY KPSFEPP] ERH JVSQ JEWX KVS[MRK IQIVK
WYGL EW -RHME ERH %JVMGER GSYRXVMIW [LIVI IGSRSQMG HIZIPST
JEWXIV XLER IRIVK] W]W X | QK NGMEN\F SRREMM/DE X W SIRE Z0 F I IR

WXVYKKPMRK [MXL E WYTTP] SZIVLERK MR VIGIRX JIEVW FVSYKLX S
FVMRKMRK FEGO I\GIWW WTEVI GETEGMX] ERH LMKLIV TVSHYGXMSR
EGVSWW XLWBOIEFW MR XLI IMHHPI )EWX MW RS[ HEQEKMRK OI] VIKN
IRIVK] MRIJVEWXVYGXYVI HMWVYTXMRK PMUYMHW JPS[W XLVSYKL X
MRGVIEWMRK XLI VMWO SJ WYWXEMRIH WYTTP] PSWWIW %W E VIWY
WLMJIXIH JVSQ WYVTPYW XS[EVHW XMKLXIV GSRHMXMSRW MRGVIEW
VEMWMRK XLI PMOIPMLSSH SJ E TVSP-SRKIH TIVMSH SJ IPIZEXIH TVN

+EW

'"PSWYVI SJ XLI 7XVEMX SJ ,SVQY” WLSGOW XLI KPSFEP 02+ QEVC(

+PSFEP KEW HIQERH MW IN\TIGXIH XS KVS[ QSHIVEXIP] XLVSYKL
HVMZIR F] %WME [LMPI )YVSTI TPE&ERIE YGN IFEIV SV X \GYSGRXYWREYPM R K
HIGPMRIBTEXVYH 02+ GETEGMX] EHHMXMSRW JVSQ XLI 97 ERH 5EXEV
I\TI & HXS XMKI VE KBFEPATTP KX YRSGIRK H QERHRRTMA@ W RV

VIKMS&WZIV XLI 7XVEMX SJ ,SVQY”" 6 XLVSYKL [LMGL SJ KPSFEP |
WYTTP] XVERWMXW 6 VITVIWIRXW E GVMXMGEP ZYPRIVEFMPMX] -XV
HEQEKI XS 5EXEVM 02+ MRJVEWXVYGXYVI LEZI XVMKKIVIH ER MQQI!
WIZIVI WYTTP] WLSGO YRHIVWGSVMRK XLI VMWMRK INTSWYVI SJ FS.
J)YVSTIER KEW MQTSVXMRK QEVOIXW XS KPSFEP KEW TVMGI ZSPEXM
VMWO

'SEP

JRIVK] WIGYVMX] GSRWMHIVEXMSRW PMQMX XLI HIGPMRI MR GSE

+PSFEP GSEP HIQERH MW TIEOMRK ERH TVSNIGXIH XS HIGPMRI KVE}
'SEP JMVIH IPIGXVMGMX] KIRIVEXMSR MW MR WXVYGXYVEP HIGF
EVI VIUYMVIH XS STIVEXI QSVI JPI\MFP] EW VIRI[EFPIW MRGVIEWI Xl
KIRIVEXMSR 6IKMSREP ERH WIGXSVEP ZEVMEXMSRW PMQMX XLI I\X
-RHME [MPP EGGSYRX JSV QSWX SJ XLI KVS[XL [MXL XLI VIWX SJ 1QI
GSRXVMEFYXMRK 8LMW MW SJIJWIX F] E GSRXMR¥IH HIGPMRI MR MRF
VIHYGXMSR MR GSEP MRXIRWMZ| WXIIP ERH GIQIRX TVSHYGXMSR MI
[TEOIRW HIQERMK] WIGYVMX] GSRWMHIVEXMSRW PMQMX HS[RWMHI T\
IWTIGMEPP] MR %WMER IGSRSQEPWVESYVIGMR&VVHEWBHWYTTSVXW
HIQERHR EHHMXMSR WXVYGXYVEP HITIRHIRGMIW MR IPIGXVMGMX] K
TSQTXAH QTSVEV KEW)S GSERW MARRK HYMRK TI VBHWSILML KI STSPAGEP
XIRWMSR ERH TVMGI ZSPEXMPMX]
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)PIGXVMGMX]

JPIGXVMGMX] HIQERH KVS[W EW IRIVK] WIGYVMX] HSQMREXIW TS

+PSFEP IPIGXVMGMX] HIQERH MW WIX XS VMWI SZIV XLI GSQMRK ]IE
MRGVIEWIWRWHR WXIV] SXLIV WXEXMSREVIWMEWMHWR XMEP ERH XVERW
(MWXMRGX VIKMSREP KVS[XL TEXXIVRW TIVWMWX EW %WME W IQIVK
SYXTEGI 2SVXL %QIVMGE ERH )YVSTI )QIVKMRK IGSRSQMIW VIQEMR
TMPPEV SJ HIQERH INTERWMSR ERH 'LMRE HIPMZIVW ER SYXWMAIH !
MRGVIQKRSERPLR MRHYWXVMEPMWIH IGSRSQMIW I[IPIGXVMGMX] HIQER
EGGIPIVEXMSR MW HVMZIR F] HEXE GIRXVIW ERH EHZERGIH QERYJE
IJJMGMIRGEXMRRWR SJIJW3IRXMRKWNITRIRWEAPIW ERH

RYGPIENERH XLIMV GSQFMRIH WLEVI SJ KIRIVEXMSR [LMPI JSWWMP
KVEHYEPP] HIGPMRIW 'SEP VIEGLIW E TPEXIEY FYX VIQEMRW XLI P
KIRIVEXMSR WSYVGI XLVSYKL WYTTSVXIH F] GSRXMRYIH KVS[XL
+ EWIM HKI R \EXSREHZERG WQSHI Vi TVSZMIRK JP\ A8 ERHV I P M E MNRP M X]

WIWXIQW [MXLRLMKIPIMRIXVEXMSR [LIVI MRGVIEWIH ZEVMEFMPMX] PI
XS GSRXMRYIH TVMGI ZSPEXMPMX]

JJHVSKIR

'PIER LIHVSKIR GER HIGEVFSRMWI INMWXMRK MRHYWXVMEP ETTP

,JHVSKIR SJJIVW E WSPYXMSR XS HIGEVFSRMWI LEVH XS EFEX| WIG)
IPIGXVMJMGEXMSR MW RSX E ZMEFPI STXMSR 8SHE] KPSFEP L]JHVS
EVSYRH QMPPMSR XSRRIW TIV J[IEV %VSYRH MW TVSHYGIH JVS
LJHVSGEVFSRW [LMPI XLI VIQEMRHIV GSQ]WVBKSR PS[ GEVFSR WSY)
MW ER IWWIRXEEP MENXWXVMEPMWIH IGSRSQ] [MXL HIQERH GSRGI]
MR SMP VIJIMRMRK EQQSRME QIXLERSP ERH JIVXMPMWIV TVSHYG X
VITPEGMRK NMWXMRK JSWW M FGBRWDMXHNVISK FR REREREP W XEVXMRK
TSMRX JSV HIGEVFSRMWEXMSR YWMRK GAMSRKLRHVSKIR 1IER[LMPI
ETTPMGEXMSRW [MPP XEOI PSRKIV XS HIZIPST MR WIGXSVW WYGL E
XVERWTSVXEXMSR 7GEPMRK HITIRHW SR XLl WTIIH SJ LJHVSKIR TV
FYMPH SYX [LIVI XLI HIZIPSTQIRX SJ WYTTP] HIQERH ERH MRJVEWX
,S[1ZIV XLI LMKL GSWX SJ GPIER L]JHVSKIR VIQEMRW E WMKRMJMGE
KVS[XL
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LI WGIREVMSW

JRIVK] 4IVWTIGXMZIW MWVFWNI“WJR'WLFF-P(;(H IJSI\_/V)I<IL|IV3§AI;/IL|NPXM)\/(V'\IA_IQI-:
EKEMRWX E GLEPPIRKMRK Fﬁégmmm:fﬁl%%ewa WGIREVMS E
KISTSPMKRWVGMEIBRSR SQMG QSVI TPEYWMFPI HIGEVFSBMWEXMSR TE.

JVEKQIRXEXMSR BRHVKIGYVYMREYMSW ZEV] MR LS[ KSZIVRQIRXW E
TVMSVMXMWI WIGYVMXP MESESSNGHER WP M X

QEVOIX HMWAMW TKIWIEWMRK GETXYVMRK FSXL EGGIPIVEXIH ERH VIWX
TVMSVMXMIW TEXL[E]W

+SZIVRQIRXW JEGI MRGVIEWMRK TVIWWYVI XyﬁpV}le\@([‘]/lGYVV|RX XVENIGXSV] FY
IRIVK] WYTTWXEIRKXLIR IGSRSQMG VIWMPMI%QIXSHE]gw IRIVK] QEVOIXW TSP
I1IER[LMPYWMWXIRX GSWX SJ PMZMRK GSRGI)V|I%V|\_/RES$I-SK] XVIRHW
ZSPEXMPI IRIVK] TVMGIW OIIT EJJSVHEFMPMX] JMVQP] MR JSGYW

%W EXXIRXMSR WLMJXW XS[EVH HSQIWXMG GEEEEWPINXMIW &Rt 1 H F] KVS[XL

REVA\Q WEFIR WWERIK QSQI RYQ SR STIR GSQTIXMEXN SR HERFH P MX]
HIGEVFSRMWEXMSR LEW FIGSQI QSVI HMJIMGBYPX 8L VIWYP X

MW E QSVI GSRWXVEMRIH TSPMG] IRZMVSRQIRX [LIVI
XEH SDAFI X || RWGNM EISVHEFR] ERH 7TMPEWSVPH FYMPX EVSYRH IRIVK]
HIGEVFSRMWEXMSR SFNIGXMZIW EVI MRGVIBW K R KR & VW MEM IR G |

QEREKI

%KEMRWX XLMW FEGOHVST )RIVK] 4|VWT|Gx°T/R4/\Q§ \'/‘ﬁ;;@-ﬁ;é&;gé RE;)'\("“??FEP
YWDBYV WGIREMMPEVI XLl GSQTIXMRK WA
TVMSVMXMIW SJ XLI IRIVK] XVMPIQQE I\EQMRMRK LS|

HMJJIVIRX FEPERGIW FIX[IIR WIGYVMg EJISVHEFMPMX] ERH
HIGEVFSRMWEXMSR GSYPH YRJSPH S J$/' REVMSW EVI NTPSVEXSV] MPPYW

XYVIW FEWIH SR HMZIVKIRX EWWYQTX
7IGYVNKIVK] WLSYPH EP[E]W FI EZEMPEFPI| E
VSFYWX EKEMRWX KISTSPMXMGEP MRWXEEM
HMWVYTXMSRW SYXG?_

RH FI
B THRH M REXpVE PER TVIHMG X
QIW "FYX VEXLIV XS MPPYWXVEXI

JSV XLI IZIPSTQIRX SJ XLI KPSFEP IRIV

H
%JJISVHEMRRRMNQIVWSE RITHW JSV IRIVK] WM PBMRAF E TPEXISVQ JSV HIFEXI ERH
WLSYPH FI QIX [MXLSYX GSQTVSQMWMREMYVMIRERMEMKXK x s

QIIX SXLIV FEWMG RIIHW

(IGEVFSRMWEXMKIRVIVZMGIW WLSYPH FI

TSZW HYVRK B  GEVFSRVBYVA W LMXQI | MRK LI
RITHW SJ FSXL TVIWIRX ERH JYXYVI KIRIVEXMSRW
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EPPW 4PEMEW

,EPPW VITVIWIRXW XLI GSRWKXEEBWR XW PMWEXVEXIW E [SVP
PMQMX XVERWJSVQEXMSR S@SRIWYX@PEXEBR ERH IGSRSQM
IRIVK] WIWXI1Q XEOI TVIGIHIRGI SZIV GPMQE?>

EOFMXMSR
8LVSYKLSYX LMWXSV] [EPPW LEZI FIIR FYMPX XS KYEVH
EKEMRWX XLVIEXW ERH MRWXEFMPMX} el d1 V2 MED B WXHSER SAXTPEGIW EYAAME
SRP] WLMIPH XLI] HIJMRI FSYRHEVMIWERE G W EBKITMX] WIQFSPMWMRK E |
QSZIQIRX GSQTIXMXMZIRIWW HVMZIW EJISVHEFMP

_ WXERHEVHW 8LMW IGLSIW XLI LMWXSV M
JEPPW TVSXIGX FYX XLI] EPWS HMZMRiSpxviw SJ XVEHI I\GLERKI ERH GSQQY|

BLI KIS IGSRSQMG IRZEPPSRIPIRKWRE  4perpw XLVMZI XLSYKL LEFMXW TIVWMV
KVIEXIV IQTLEWMW SR HSQIWXMG VIWMPMIRGI [MXLUMR"E
QSVI JVEKQIRXIH [SVPH +PSFEPMWEXMSR g IV M XN WS WLETIH F] IGSRSQN

XVEHI ERH WYTTP] GLEMRW EVI MRGVEEWMREE || WX/ ¥ QX YSKIR X 1vQ TVEKQEXMW
EPSRK KISTSPMXMGEP PMRIW 8LI GSRIMKYWEXMSBWARENRY I WWYVIW TSPMX
STIVEXMSREP FYX PMQMXW GSSVHMREXMgR NFRiB 1CSENVRW 238K HEFMPMX] EI

XIVQ WIWXIQMG XVERWJISVQEXMSR  'goTIXMXMZIRIWW MW YRHIVTMRRIH F] M

WTIGMEPMWEXMSR HIVIKYPEXMSR ERH
-RZIWXQIRX JPS[W MRXS GPIER lRIVK]T%'FC?\}I'('SQ]S%%%\MI{WREKWIGSRSQMIW FIRIIJMX J

XLI] GSRXMRY | HSZWGEKRI TEGI SJ XLI MRZIWXQIRX ERH ORS[PIHKI XVERWJIIV
XVERWMXMSR MW YRIZIR ERH GSRWXWE MR{HEIpy MWGEPSEFEP TYSHYGXMSR 21]
TVIWWYVIW LMKLIV GETMXEP GSWXW ERH WRWXMEGNSREP 6 Swx 13IMGMIRX

MRIVXME +SZIVRQIRXW TVMSVMXMWI HAR] Wit MEW HY ENIRKR THIwMKR MQTVsz
ERH WXVEXIKMBRWREWIWKR/GMVEWMRKPE | HyGIH 4VSZIR PS[ GSWX XIGLRSP

GSQTIXMARN WYTTPWGEWMRMIWXVEXIKNG | viRI[EFPIW ERH IPIGXVMJIJMGEXMSR

XIGLRSPSKMIW XLI] QEOI IGSRSQMG WIRWI %W E VIWYP
YVIW HIGVIEWI ERH GSRWYQTXMS!

TVIWW
*PSFEP IQMWWMSRW HIGPMRI FYX TV IWW YIREVMRMywiw XLI SXLIV WGIRE
MRWYJIMGMIRX XS QIIX XLI EQFMXMSRW SJ XL1 4EVMW
%KVIIQIRX EW GPMQEXI GSRGIVRW IRGSERP! Y M¥¥EGXNERP 0SsZzIw E[E] JVSOQ
FEVVMIVW ERH EVI HITVMSVMXMWIH MR EZSWVSSIR BYET IXMXMSR LMPI XIRV
WIGYVMX] ERH EJJSVHEFMPMX] QENSV TS[IVWTIVQMEWMWR MMM X X W EPS

_ 1JJMGMIRG] ERH WYTTP] GLEMR VIWMPMI
 EPPSMXPMRIW E JYXYVI WLETIH F] XL I BWMSRWY| 4 X1 vSYKL WXEFPI VIKMSRE

EPVIEH] ZMWMFPI XSHE] MRXIRWMIMIH KESTSEMEXM G & By MpPEKVVIEP JVEQI[SVO
GSQTIXMXMSR GSRWX\BEEMRRHIMWGED WREGEEMPMXMIW WYGL EW IRIVK] FSX
XIGLRSPSK] HMJJYWMSR MM 3 KWDVWWCSREWMRN W G Lsol TSMRXW XVMKKIV XEV
WYTTSVXIH F] XIGLRSPSKMGEP HIZIPSTOIRK ERVIWWYVI VIMRISVGI MRIVE WX\
HIGEVFSRMWEXMSR[[\/L)(VIVWIX%\E\PNVI)K]REI\RMCFTVSZ' GVSWW FSVHIV IRIVK] JPS[W
EJJSVHEFMPMX] GSRWMHIVEXMSRW ,S[IZIV TSPMXMGEP
IGSRSQMG ERH MRWXMXYXMSREP GSRIW Yk NRX W VRN ESIRY HRYMZIR M
GLERKI VIWYPXMRK MR ER IRIVK] XVERWMAM 8B RHERH VMWMRK GSRWYQTXM:¢
GSRXMERYDMN[MXL PMQMXIH VIEGL ERH FESN|syXx SJ JSWWMP JYIPW )QMWWMSR
YRIZIR LMKLPMKLXMRK XLI PSRK XIVQ V
TSPMG] WXVEXIK] HYMZIR F] EJJSVHEFMI
HIGEVFSRMWEXMSR

pul
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IMPSW

TMPSW VITVIWIRX E JVEKQIRXMHIYBRAPRKEXMSR INXIRHW KGLIMREF

E E EPSRK KISTSPMX|
MQTIHMRK XLI YRMJMIH EG)QAIQ I\ﬁHgglllw>fl\el-IGEF%§EVMWEXMSR IYIPW
ER EGGIPIVEXIH IRIVK] XVER YWMRRBJ isviIMKR MRZIWXQIRX ER

KPSFEP KSZIVRERGI

7MPSW IQIVKIH EW WXVYGXYVIW SJ TVIWIVZEXMSR FYMPX XS
WXSVI IWWIRXMEP VIWSYVGIW WYGL EW XVW¥WRH WZIMHHWHS[8 VPH IRIVK] WIGYVM
SXLIV WYTTPMIW MR XMQIW SJ WGEVGMQMRERPN WOWPAESN TVMSVMX] +SZIVRQII
WEJIKYEVH ZEPYEFPI EWWIXW XLI] E RGS MRY ERSVEMENGSWWMSQ | R \K] ERH
GVIEXMRK FEVVMIVW XLEX SFWXVY G XHMIAVPEERS WERINER/ XVYGXYVI XS MRHYW X

[JJMGMIRG] ERH EHETXEFMPMX] QEXIVMEPW 4YFPMG WTIRHMRK MW HMV
ERH HSQIWXMG VIWMPMIRGI GVS[HMRK
TMPSW TVIWIVZI FYX MWSPEXI MRIJVEWXVYGXYVI MRRSZEXMSR ERH GP

6IRI[EFPIW EVI ZEPYIH & @/ W XWINGEN FR X
4IVWMWXIRX KISTSPMXMGIEIIEAIRWMSRMWERRIVK] WSYVGIW FYX KVS[XL MW GS
WXVEXIKMG VMZMP SRIGW | BEWIMIRMW S P EXPNISRWWH) EGGIWW XS GSQTSRIRXW GETN
ERH VIHYGIH GSQQMXQIRX XS EPPMERURWI EREXMIREFBEHTIIVXMWI 8LI HMWVYT
[TEOIR KPSFEP MRWXMXYXMSRW ERH XMEGREVERSWRIR WWERUMBKIRG] KEMRW E
TEVXRIVWLMTW XVERWISVMPYWMSRN LS[ XLI FVIEOHS[R S.

GSSTIVEXMSR VIWLETIW IRIVK] WIWXIQW
8LI GSPPETWI SJ KPSFEP JVEQI[SVOWMREGWMER XBYX XLVSYKL HMWGSRRIGXM
VIKMSREP XVEHI FPSGW VIWSYVGI REXMSREPMWQ ERH
TVSXIGXMSRMWX TSPMGMIW 7XVEXIKMG VMZEPVMIW FIX[IIR
QENSV TS[IVW TVIWWYVI SXLIVW XS GLSSWI WMHIW
HIITIRMRK KPSFEP JVEKQIRXEXMSR
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%VGLIW

%VGLIW I\TPSVIW E HIGEVFSRWIWEXWSIRV MRGVIERRH SNWKILSPH

XGZBMDM XEP EPPSGEXMSR WLM
TEXL[E] WLETIH F] REXMSRﬁFEECESIQ MWEXMSR MRMXMEXMZIW ERH

VIKMSREP EGXMSR EW KPSFYEFPWRJJJ/@\)\/)XVWGXYW MW VIXMVIH IEVP

GSRXMRYI| XS PEGO MQTEGXTXMRAERN XMQIl LS[IZIV GSPPEFSVEXMS
ERH IEVP] LIEZ] MRZIWXQIRX MR GPIER X
%VGLIW EVI WXEFPI WXVYGXYVIW GEYEEMQOEXH EWMKYKRKXLIR XLI IGSRSQMG -
WMKRMIMGERX PSEHW 8LIMV WXVIRKREVPASIMRKRXHNMWESTX MR KE RRMKER KVSWW |
XLVSYKL WXVSRK JSYRHEXMSRW |IREFPMR K\CH K R I6I%MGRE W.HE P PRY
WYTTSVRVBKN IWVBGBGMSWW GLEPPIRKMRKRIWKYBEMEERH ERH IQMWWMSRW GSRXMF
,S[1ZIV HMZIVKMRK JSVGIW SV JVEKQPRRKRX WX VG I\RIW] I JJMGMIRG] KEMR)
GER INTSWI JVEKMPMX] ERH [IEOIR MRXRKVMXEZMSYVEP GLERKIW VEXLIV XLER
IGSRSQMG GSRWXVEMRX
%VGLIW WYTTSVX [LIVI JSVGIW EPMKR

KMSREP ETTVSEGLIW WLETI FSXL XLI T
%VGLHWNVGVMFIW E [SVPH [LIVI H'GEVFSLREV{/VE%&'V‘\/S J XLI XVERWMXMSR VIJPIG

TVIZEMPW XLVSYKL WYWXEMRIH REXMBRER €8 H | KK REPW MRHYWXVMEP GE
EGXMSR VEXLIV XLER WYGGIWWJIYP KK$EERSPSKWEMEREWMERKXLW 'LMRE WXE
+VS[MRK GSRIJMHIRGI MR GPMQEXI W Gadd Rk RXA B/EEW BPER | M\KY BERBEGYVRK
1JJIGXMZI TSPMG] ERH MRRSZEXMSR ERMPHETKSRIMERXS HIPMZIV EJIJSVHEFPI
KISTSPMXMGEP IRZMVSRQIRX EPPS[W IBIH TEREXMSOFS EIHVHIITIRMRK HITIRHIRGHN
MRXIVIWX\SZHPRIBRRX EGXMSR MW HVMZER XYVWMRK ZEPY!I EGVSWW&KPSFEP WYT
RIIH XS QEREKI XLl HSQIWXMG IGSRSGMK& X\RHNVNWSOMERBWWMP JYIP I\TSVXMRK
VMWOW SJ GPMQEXI GLERKI VEXLIV XWPR[BR]5 VIERG B8 RKMKMVEKIMBRW ERB[MKMSR G
7IPIGXMZI XVEHI ERH XIGLRSPSK] WLERHRRKSKWR XKWXEPFPMWOMI SJ WXVERHIH EV
[LIVI MX VIMRJSVGIW REXMSREP TVMSVMXMIW

%GVSWW VIKMSRW LS[IZIV GSQQSR HVN\
/1] TSR PZI WS EGE P\EX X VUNKOS ] GEWSR EW XEVKIXIH TSPMGMIW HIVIKYPEXMSR
IRIVR|RGPMKMSREP GEVA8RFIMMIWRKERH EGGIWW XS GETMXEP EGGIPIVEXI Gl
MRZIWXQIRX MR ME.\J/\KEWHVWM(EWKM|WLE§WWGSWW‘1EV‘”S['V'-' EXERH

TSVX 8LI MQTEGX MW QSWX ZMWI
LML | QMIBRMY GSWWA ALRSIBK] M WEVG- ERH VETMH YTXEOI SJ ):W ERH VIHY
HIZIPSTQIRX ;LMPI WXVSRKIV MRXIVR E

PW I\TERH UYMGOP] EGVSWW EP]
GSSVHMREXMSR GSYPH JYVXLIV VIHY ,q,,k WWYWEPMWIH IGSRS

VIHYGI MRIBYBRIWMXISRWXVEXIW LS| VSHFer\Né]Qle [MXL IJJMGMIRG] KEMRW JY|
REXMSREP ERH VIKMSREP JVEQI[SVOWRRBZHEMNWIRY [LMPI QER] IQIVKMRK IGSF
WYFWXERXMEP TVSKVIWW SR GPMQ E X EGSX W S REEMIR PE X XEINWMIRGXS I\TERH IRIV
SJ KPSFEP EPMKRQIRX ERH PIETJVSK JSWWMP JYIPW EGVSWW W

-R4VGLIWIVK] HIQERH ERH IQMWWMSRWWEJMUWMEIRXW E TVEKQEXMG XVERWMXN
JEWXIV EGVSWW EPP EIKRMWRRX\L VRAEX MY FRVXERXMEP GPMQEXI TVSKVIWW [1ZIR

XIVQ XLMW VIJPIGXW WPS[IBREFRSQMBIRNSBEARH MRIUYMXEFPI ERH JEPP WLS
XEVKIXW OIWW GSSVHMREXIH XLER MHIE

HIQSRWXVEXIW XLEX 1JJIIGXMZI TSPMG]
WXVEXIKMG MRZIWXQIRX ERH TYFPMG W
HIPMZIV QIERMRKJYP IQOMWWMSRW VIHYC
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-RGPYHIW HIQERH KIRIVEXMSR JSV FSXL KVMH ERH L7[$I¥WBE&IR-J¥SHYGXMBPRt LMWXSV] )JUYMRSV
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LI IRH SJ EHHMXMSRW#

J)GSRSQMG HIZIPSTQIRX ERH TSTYPEXMSR KVS[XL HVMZI
HIQERH XLVSYKL KVIEXIV YWI SJ FSXL MRGYQFIRX ERH R
LIPH XVYIl XLVSYKLSYX TEWX XVERWMXMSRW JVSQ FMS(
KEW ,S[IzZzIV [LIVI TEWX XVERWMXMSRW [IVI EHHMXMZI
PMRI SJ WMKLX XS E TSXIRXMEP TIEO MR TVMQEV] IRIVK]

8SXEP TVMQEV] IRIVK] HIQERH VIJPIGXW XRIGKRMIMGEXINMRR SJ XVERWTSVX F
FIX[IIRVSDERH XLI JYIP QM\ FIX[IIR EHBEYXMSRMWEXMSR TSPMG] IRIVK] WIGY
ERH XVERWMXMSRW LMPI KVS[XL MRWGBRIERMBEMKXG X8 ZWXNM EIRHSPEXMPMX] EP
TSTYPEXMSR HVMZIW EHHMXMSRW XLXLEXPVINYT SVXW XNB[WL MR VIRI[EFPIW

LS[ QYGL TVMQEV] IRIVK] MW RIITHIH XBYkHIPWZE8Y MW! OIITW QEXYVI GPIER XIGLF
VIUYMVIH IRIVK] WIVZMGIW 8LI XVER\@M@M@@AX&I@VZ*IWWYW JSWWMP JYIP EPX
GPIER IRIVK] XIGLRSPSKMIW MQTVSZIWW BAMQTSVX HITIRHIRG] O
VIHYGIW GSRZIVWMSR PSWWIW EPPS W}/M,@ﬁ\f}x}vﬁ’gp(w EVI EPVES TYVWYIH
HIQERH XS JPEXXIR ERH 1ZIR HIGPMR'VIKMSREP [MPPMRKRIWW XS [IMKL HIGEV

SVHEFMPMX] EPSRK [MXL E WXVSRK

"R XLI WLSVX XIVQ KPSFEP IRIVK] H'Qﬁ?ﬁb@ﬁﬁl&"@ﬁ(l'é’\ﬁkﬁ%K XS GSWX VIHYGXV
KVS[ 8LMW PIEHW XS GSRXMRYIH EHHMXMSRW SJ FSXL JSWWM

JYIPW ERH VIRRIBRKNINGMGERNBRPERH 4 PIGXVMGMX] WYTTPMIW SRI XLMV
IPIGXVMGNMEN] EREFIPI XS EHHVIWW HIQ IQERH YT JVSQ  3MR HIQERH
KVS[XL EW XLI] JEGI MRGVIEWMRK LIEKIY SV IPEXR XSG P MRIW XLVSYKL
WWXIQ MRXIKVEXMSR GLEPPIRKIW WY\)@%V’%"M&&%'\WMEW HIQERH KVS[W YRXMP
GSRWXVEMRXW WYTTSVXIH F] LMKL HIQERH JSV IPIGXVM
HIGPMRMRK EW VIRI[EFPIW I\TERH 'SEP
,S[IZIV SZIV XMQI EW XLI XVERWMXMgpR ¥R W WSPEV ERH [MRH HMWTPEC

HMJJIVIRXP] EGVSWW WGIREVMSW XL} &YVFEo@sdNTEGI JSV
TVMQEV] IRIVKIFMBEEHBRWGYVVIRX
XVERWMXMSR XS[EVHW EI@WIRBXF&RRL%]AVEWQ

QSXMZEXIEHR MRXNRIXIMSR DOOMWWMSRW 4E\éXIW LI SRP] WGIREVMS MR [LMGL X¢
EPWS F] EJJSVHEFMPMX] ERH IRIVK] f( ERH GSRXMRYIW XS KVS[ XLVS

GSRWMHIVEXMSRW MR JSWWMP JYIP I\éQ';(\'S_, é%glsxwgwlg‘ﬁégvSRSQﬁlSQKVS[XL JE
GSRZIVKERRH VETMH YVFERMWEXMSR MR

EPPW IGSRSQMIW HVMZI WYWXEMRIH MRGVIEW
_REPPWSXEP TVMQEV] IRIVK] HIQERH ppéégﬁ Y‘(/P\(A%/@PMQMXGJPWQEXS\T&RJM@]

)GSRSQMG KVS[XL GSRXMRYIW FYXJJIMGMIRG
MQTVSZIQIRXW JVSQ IPIGXVMJIJMGEXMS§R, E%@HI'FHBEFPIW XLI VETMH HMJJYW M
XIGLRSPSKMIW SJJWIX JYVXLIV MRGVlﬁwlc}ébﬁl R IR RSIBKIW) - WEEX MWW

ERH VIRI EFPIW GSRXMRYI XS HIGPMRI M

(IQERH KVS[XL MW GSRGIRXVEXIH MR |,Q||é/%\m GEXMSR MR WIGXSVW [LIVI X!\
IGSRSQMMWMRK MRGSQIW TSTYPEXM le SLMMM PO{HRX L |

MRHYWXVMEPMWEXMSR ERH YVFERM WMdR-IKW

YWI %X XLI WEQI XMQI EW XLI XVER %MVMW
VIRITEFPRH SXLIV GPIER IRIVKEWXIGLRSPSK

TRG EVIRKIP CEVKGSQTI 08l BLMERS] W GSRSQMW IWTMXI XLMW IGSRSQMG KVS[XL ERH LN

XS TEVRNEERREK JSWWMP WXEKI ERH wi ¥ WHEG EWIH GSRWYOTXMSR MKLI
XLl JSWWMP JYIP TEXL HITIRHIRG] ,S 'Zr'ﬁaéHMRWVTMRW KRIVKYL W | VEFRH MR XL |
EJISVHEFMPMX] ERH WIGYVMX] VIQEMR & MM MG H E&%gﬁ VERH TIXVSGLI

XLI JYXYVI IRIVK] QM\ ;LIVI GSEP MW&/@E%I&%MSR SGGYVW FYX EHHMXMSRW
EZEMPEFPI MX [MPP GSRXMRY! XS QI \visMmav @(MWRQ KENRAEM

MRGVIQIRXEP HIQERHMEVIEPPYWXVEXIW >S<"1W\k|_|H c EHHMXMSRW
HIREQMG [MXL WXVSRK EHHMXMSRW MR ESxL- VIR EER EER
JSWWMP IRIVK] 3MP HIQERH WXEJUWEYREXEMW ER ):

HIGPMRI MW SJIJWIX F] LMKL SJJXEO|

"R MRHYWXVMEPMWIH VIKMSRW TVMQﬁW/é%LlW&;B@%W‘ HIQERH GSRXMRYIW »
KVS[XL MW PM@MPUINVI SR XXNVERWMXMSR, MW ew wyTTP] MW GLIET ERH EFYRHE!

EPVIEH] YRHIV[E] JSWWMP JYIP YWI MW M—hYKGkH Ry VS¥ER HIQERH MW WYTTS\
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IPIGXVMGMX] HIQERH FYX MX VIQEMRGS RW IHNARERM Y YISR® YAMSR ERH SXLIV
[MHIWTVIEH HITPS]QIRX SJ PS[ GSWX WSBHEVXERPMUETEGRWK] GLSMGIW EGVSW
SRWLSVI [MRH WIGXSVW ERH XLIVI MW E VETMH HIGPM
HIQERH JVSQ
7TMPSW
-RMPSWPS[IV IGSRSQMG KVS[XL GSRW ¥%E-WRWW 6BINGHR KV PS[HGERFSR IRIVK] E\
EHHMXMSR -R XLMW JVEKQIRXIH ERH EG/GIN@&XXSBMWOR XIGLRSPSKMIW XLVSY
WGIREVYMBQEV] IRIVK] HIQERH HIGPMRIBRHMXMSRW IREFPIW VETMHMIRRITPS]QIR
GPIER IRIVK] MRRS ZVEQXTWSS IBAR HJ 98 G M | R C
8LI TEGI SJ XLI XVERWMXMSR MW VIH¥E®RH ESNIVIEOIRBMWXW [LMPI IPIGXVMJMGE
KPSFEP KVS[XL QEMRXEMRW W]WXIQMGSWKIWIEESBRH PIEHW XS
E WPS[IV WXVYGXYVEP XVERWJSVQEXMSR SJ XLI IGSRSQ] -R
EHHMXVMSRSPMXMGEP BFREHKEG@MMEXMSIRISPMG] WYTTSVXW XLI VSPPSYX SJ LMKL
XVEHI WPS[ HS[R XLl HMJJYWMSR SJ GRPIERMRRLEW|H XS EFEXI WIGXSVW 8LI TV
XIGLRSPSKMIW )RIVK] EHHMXMSRW EVICRVESRERHEXMSR PMROIH TSPMGMIW \
WOI[IH XS[EVHW MRGYQFIRX JYIPW TEAMNW YIBBWREIQGISERVERNKL +VS[XL MW EP
SXLIV HSQIWXMGEPP] EZEMPEFPI| L]HVSIERKISRWR GSRWYQIV FILEZMSYV WYGL
IRIVK] YWI MR LIEXMRK GSSPMRK ERH Q
(IWTMXI| [IEOIV GPMQEX| EQFMXMSR XNSPRVGY XE SR BISRWMRYBXYVEP XVERWJS
[LIVI MX MQUNMSYZVMX] SJPMYSVTHRIMGEXEBR MWGXVMGMX] KIRIVEXMSR %W E VIV
TYVWYIH XS VIHYGI JSWWMP JYIP MQTRVXKN BRMERRGMERWRIW HEGRNMMZERH Q
WBWIMVRG , S[ | Z1 VX1 XERMBRMADM H>S XLER MR XLI SXLIV WGIREVMSW
XLl GLIETIWX ERH QSWX QEXYVI XIGLRSPSKMIW WYGL EW
WSPEV TERIPWMMREHBRM SXLIV JYIP M@MPVKMRERH JEPPW WLEVTP] [MXL IPIGX
VIKMBEW| MRZIWXQIRXW MM GPIER IRMK]YGIH XVEZIP VIQSZMRK E WYFWXERX |
NXIRX YWLEXQEOIW GSQQIRGAMMITFPXWERMIHIQERH F] +EWIQERH TIEOW F] [LMP
VIKM$RWL EFYRHERX JSWWMP JYIP VIWSEFWOWWI LEWGEGH HB[R VETMHP] HYIl XS XE
2SVXL %QIVMGE IPIGXVMJ] EX E WPS[IV TEGI VIP]MRK
QSVI SR XLIMV HSQIWXMG VIWIVZIW (IXIVQMRMRK IRIVK] HIQERH
YOSWERVE REVBWISRK X \Q | R \K] H QERHMW
3MP HIQEMBHW WPS[IVERPERXMR GPMRIWNLETIH F] XLI FEPERGI FIX[IIR EHHMXMS
PEXHWI XS E HIPE]IH ): YTXEOI +EW HBREKRSH RIKV X VE RN PESREN G LOWV O E
GSRWXVEMRIH F] [IEO IGSRSQMG KVS[XRIERH HIPWXYVEIVSQ TEWX EHHMXMZI
VIHYGXMSRW MR MQTSVIZINITXRHIRG] [LIVIEW XLI WXV S RIR KVEHX L MFE R
TVMSVMXMWEXMSR SJ EGGIWW ERH WSGYWMXY XIQTXVERWMXMSR 1JJIGXW SR T

HIGPMRI MR HIQERH JSV GSEP HIQERH 8LI SYXGSQI WTEGI MPPYWXVE X
IRIVK] WIWXIQ QE] IEBRMXRIYPH XEOI X
%VGLIW IRH XLl TEXXIVR SJ GSRXMRYIH IRIVK] E|

-RAVGLIXLIVI MW E JEWX ERHAXNIRKKVERWMXMSR
VIKMSREEVFSRMBEXIGSRW ERH

7SYVGIl -)% LMWXSV] )JUYMRSV TV

JRIVK] 4IVWTIGXMZIW



LI TIVWMWXIRX TVIWWYVIW SJ IRIVK

0N R \K] VWM QW ZSRZI \MDNTI WIMKVUNK ERHM | QI WKI O | TIRK | R \K] WONM
MR JSGYW 2S W]WXIQ MW MQQYRI XS TLIWMGEP HMWVYT

%X MXW GSVI IRIVK] WIGYVMX] MW E RBENXOQEWM RYSEMRMRKIISVI VIXEMRW E PE\
VIPMEFPI EGGIWVEXSVREBAHAENY -X LBWMWW EFYRHERX 1IER[LMPI VIRI[EFPIW I\T
FIIR E TIVWMWXIRX JIEXYVI SJ IRIVK] &/3WHKMXW ERW MMH GETEFMPMXMIW EPPS
QSWX ZMWMFPI HYVMRK VISIMSHSWM®J HMWYIVIYVYTEEISR EV GSYRXVMIW VIP] SR HS(
GVMWIW SJ XBNYWWMERSKEW WWR TP] WeliISEGORKVEWX SMP TVSHYGXW VIQEMR Q
J)YVSTI HYVMRK XLI W XS VIRI[IH XNMRWIMERWRK XLIMV GVYGMEP VSPI MR TI)»
EVSYRH OI] GLSOITSMRXW WYGL EW Xy RvET M EPOVRESeY ®,YSF | 21 VM HYG H

XSHE] 8LIWI ITMWSHIW WLS[ LS[ HIITR/], pRYIV&E | SR KPSFEP QEVOIXW GERRSX .
WIWXIQW EVI IRX[MRIH KMSHVEMSISPMAMGW] wicGYVMX] VMWOW -RWXIEH I\TS\

4
ERH XVEHI ERH LS[ UYMGOP] WLSGOW, GER N YLMR REXMSREP WI1W X
FIJSRH XLIMV TSMRX SJ SVMKMR O"Tﬁf'ﬁgm&%%f%‘wﬁmﬁ@wnam ERH MRGVII]EWM
MR JSGYW HSQIWXMG HMWVYTXMSR ERH MRJVEWXV

8SHE] IRIVK] WIGYVMX] MW MRGVIEWM 1 FPI
[SVPH REZMKEXIW LIMKLXIRIH KISTSP%%S ﬁgg%‘%%' V%/Wl MW QYGL PIWW Z
8VEHI SJJW EVI MRXIRWMJ]MRK [MXL 7 b H Y PWMDIRE
11 kLR
WXV

ERH EJJSVHEFMPMX] GSRGIVRW SJXIRL RERREK Il | OME7 3 TI RAEH ERH
XIVO TVMSVMXMIW RK MRZIWXOQIRX WYTTSVX EJISVHE

INTERWMSR [MXL WIGYVMX] QEREKIH XL\

BL)RIVK] 4IVWTWEXREMMSW IN\NTPSVI E FRRIJPIN\MFMPMX] EGVSWW MRXIVGSRRIC
SJ TEXL[E]W JVSQ HIITIRMRK JVEKQIRNYEXWEEXYEP JVEQI[SVOW PMQMX JVMC
KVIEXIV GSRRIGXMZMX] ERH MRXIKVEMRIk CERH L& SQANITSMRXW WYTTSVXMRK
GSQTIXMRK HMQIRWMSRW SJ XLI IRIVRSYREPIGERHMXMSRW ,S[IZIV XMKLXIV
FEPERGIH EGI\JIGVREVMS EREP]JWMW WM%EVFME’EWX] HITIRHW SR IJJIGXMZI KSZIV
VMWOW QE] EHETX ERH ZEV] MR MQTSKICEREMEKWEERPY TLIWMGEP HMWVYTXN
RIZIV FI JYPP] VRWSREHHE&SRXMRYSYWPMGOP] XLVSYKL WYTTP] GLEMRW ERH
VIWLETIH ERH VIHMWXVMFYXIH EGVSWW JYIPW WYTTP]
GLEMRW ERH WIWXIQW EW TVIWwWYVIWRAY A KRERIGH WERYYMX] MW VIHIJMRIH F]
IPIGXVMJMGEXMSR ERH W]WXIQ XVERWJ!
-REPPWRIVK] WIGYVMX] VIQEMRW E TIMRMERRXK SR PSGEPP] KIRIVEXIH IPIGXVI
GSRWXVEMRX 4SPMGMIW FEPERGI WIBYSNXVEKS gSYWNMBEIMpRI¥YTTP] HMWYV
[MXL HIGEVFSRMWEXMSR EHZERGMR K ZERMBEXMBMX ] v R MO E PP WMXVXMRGXMSI
G5 FI R J@ZP' SRRYI HV FERA SRIQTSWA H ZYPRIVEFMPMX] MW RSX IPMQMREXIH M.
LIHVSGEVFSRW PIEZIW WIWXIQW INTSWRHVKS Kyt SIEWWMNREWYTTP] MW TLEWIH
WLSGOW MRJIVEWXVYGXYVI GSRWXVEMBRWVERHEFRPY GIEZ & EhM p M FMP MX]
6IWMPMIRGI MW TYVWYIH TVEKQEXMGEBPT XYMRRY)EMMRK TVIWWYVI SR KVMH
2SVXL %QIVMGE IN\TERHW HSQIWXMG JSEmRAP Q$VP ZEVMEFPI WYTTP] ERH HIQE
TVSHYGXMSR ERH 'LMRE EHZERGIW HXQIWEkQRGEME! WYTTP] GLEMR VMWOW G
TVSHYGIH VIRI[EFPI XIGLRSPSKMIW [EXPYRH/ E¥MXMGEP QMRIVEPW GSQTSRI
VIHYGIW VIPMERGI SR MQTSVXIH JSwW \WERASRSEG QEREGHRBNVEMAOL TSX RiEP
VIRI[EFPIW ERH IPIGXVMJIJMIH MRJVEWXYY &XFW WEGYVMX] ZYPRIVEFMPMXMIW
WXVIRKXLIR IRIVK] WIGYVMX] (MZIVW#3WESHARRIRTERRHRGMIW HIITIR
IJJMGMIRGMIW LIPT QEREKI VMWOW MR QSWX VIKMSRW FYX HS
RSX IPMQMREXI XLIQ :YPRIVEFMPMXMIY VBSWW RBRFPYGIREVMSW XLI GSRGPYW

VIHMWXVMFYXIH EGVSWW GVMXMGEP RMRKY MG Y W RN SRV RMWKEVI RSX IPM
ERH IPIG YW & MOXY VEXLIV VIGSRIMKYVIH )JIJSVXW XS WXVI

SRI EVIE VIWLETI WNTSWYVI IPWI[LIVI XL

-RMPSRMVK] WIGYVMX] FIGSQIW XLI SVKIERRHWVRMKRMIW ERH WIWXIQ GSQTPI\MX]
TVMRGMTPI )RIVK] TSPMG] GIRXVIW ENRSYRH W RO Q ¥IiRVE VEMIR R/INGW OHW  [M P P
WR\V FERA * Y1 FASI@ W JP GXHSO! \MBEZENEFIR] TIVWMVEXERELI GLEPPIRKI MW XLIVIJSVI
ERH IRIVK] YWI WLMJXW EGGSVHMRKPQ YXMKEXIFMRXYK YW MSRAM X] GSRGIVRW F
EVI TSWWMFPI +PSFEP KEW HIQERH HISPXMRIWZERZB FFEHP QEREKMRK XLI XVEH
EPXIVREXMZIW WYGL EW GSEP ERH VIRMEPAIW HMWTPEGI

MQTSVXIH KEW [MXL GSRGIVRW SZIV HMWVYTXMSR ERH

[IETSRMWEXMSR HMWGSYVEKMRK VIPMERGI SR KPSFEP

JRIVK] 4IVWTIGXMZIW
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KVS[SXL TIV
"% +6
IRMXW T EPPWAVGLIWEPPWAOVGLIW
+PSFEP +(4 97( XVMPPM SR
2SVXL %QIVMGE )YVSTI -RHYWXVMEP %%MEY¥YEECK VSR
'LMRE 97( XVMPPMSR
6IWX SJ ;SVPH 97( XVMPPM SR
+PSFEP IRIVK] MRXIRWMX] -RHI\IH XS
+PSFEP TSTYPEXMSR FMPPMSR
+PSFEP TVMQEV] IRIVK] HIQERH +X 381
'SEP +XSI
3MP +XSI
+EW +XSI
2YGPIEV +XSI
2I[ VIRI[EFPIW +XSI
3MP I\GP FMSJYIPW QFH
+EW FGQ
2IX KPSFEP IRIVK] MIIPNEWMIMSRW FMPPMSR XSRRIW
2SVXL %QIVMGE FMPPMSR XSRRIW
JYVSTI FMPPMSR XSRRIW
'LMRE FMPPMSR XSRRIW
-RHME FMPPMSR XSRRIW
i SVPHC'BQMWWMSRW JVSQ JSWWMP JYIRQMRPMBRSXEHRRIW'97
:SVPH '3QMWWMSRW VIQSZIH JVSQ EXQOWMPPIMER XSRRIW
+PSFEP PMKLX HYX] ZILMGPIW O0(:W JPIIX QMPPMSR
0(:W SMP HIQERH 1X 9|
O(:W FMSJYIP HIQERH 1XS§I
O(:W IPIGXVMGMX] HIQERH 1XS§I

7SYVGI 3)IPBVH )GSRSQMGW OMQMXIH

JRIVK] 4IVWTIGXMZIW
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KVS[XL TIV

"% +6
9RMXW APE"EWMPSWPEANEWMPSW
+PSFEP TSTYPEXMSR FMPPMSR
+PSFEP TVMQEV] IRIVK] HIQERH +X S|
'SEP +X S|
3MP +X S|
+EW +X S|
2YGPIEV +X S|
21[ VIRI[EFPIW +X S|
3MP I\GP FMSJYIPW QFH
+EW FGRQ
21X KPSFEP IRIVK] M IPNEWMMSRW FMPPMSR XSRRIW
2SVXL %QIVMGE FMPPMSR XSRRIW
)YVSTI FMPPMSR XSRRIW
'LMRE FMPPMSR XSRRIW
-RHME FMPPMSR XSRRIW
:SVPHC'BQMWWMSRW JVSQ JSWWMP JYIRQ¥M®P MBRSX BHR[R|W' 97
:SVPH 'BQMWWMSRW VIQSZIH JVSQ EXQRWMPPINER XSRRIW
+PSFEP PMKLX HYX] ZILMGPIW O0(:W JPIIX QMPPMSR
0(:W SMP HIQERH 1X9I
0(:W FMSJYIP HIQERH 1XSI
0(:W IPIGXVMGMX] HIQERH 1XSI
7SYVGI -)% | -6)2% LMWXSV] 92 LMWXSV] ERH TVSNIGXM.

JRIVK] 4IVWTIGXMZIW



ORMXW (I IMRMXMSRWcc

'SEP +XGl KMKEXSRRIW SJ GS%B'V ]M?'é%ﬁék' ERH GSRWYQTXMSRcc
1XGI QMPPMSR XSRRIW SJ;GVSSEI\PIGD(MI\EIREPIRB( cc

3MP QFH  QMPPMSR FEVVIPW TIY HET.

+EW FGQ FMPPMSR GYFMG QIBNIW EVI VIKMSRW QSHIPPIH cc

-RHYWXVMEPMWIH )YVSTIER 9RMSR -RH

JPIGXVMGMX]  8;L  XIVE[EXX LSYV /e cMIMG 2SVXL %QIVMGE 3XLIV )YVSTI
YRIVK] 1X OMPPMSR XSRRIW )QIVKMRK %JVMGE 'LMRE '-7 'SQQSRJI
7XEXIW -RHME 1MHHPI )E\
*XSl KMKEXSRRIW SJ SMP lWFIIEWSXLIV %WME 4EGMJIJMG 7SYX
1XSI QMPPMSR XSRRIW SJ SMP IUYMZEPIRX
VWcc

XSl XSRRIW SJ SMP 'UYMZ%E%F?EW IMKLX WIGXSVW QSHIPPIH

'EVFSR +X KMKEXSRRIW SJ GEVFESRRHYI MW VIWMHIRXMEP SXLIV WXEXMS

LIEX L]JHVSKIR SXLIV

1X '3 QMPPMSR XSRRIW SJ GEIX\%II:%HM egl\éBUMSR c

3RP] YRMXW YWIH MR XLI VITSVX EVI PMWXIH
SHMXMIW

|

WTIGMJIMG IRIVK] HIRWMXMIW JSV VIPH_-%EXRXK éﬁMGéwH IPIGXVMGMX] HI

LIHVSKIR TVSHYGXMSR

,JHVSKIR HIQERH I\GPYHIW L]JHVSKIR YWI
IRIVK] TYVTSWIW

OMUYMHW VIJIVW XS SMP ERH FMSJYIPW

4LSXS GVIHMXW

4EKI 3Pl .»VKIR &VEXPERH [|)UYMRSYV
4EKI &IVRH (MXXVMGL 9RWTPEWL

4EKI &IVRH (MXXVMGL 9RWTPEWL
4EKI 1EVGYW ;SSHFVMHKI 9RWTPEWL
4EKI 8SVWXIMR 0OYRH )MO [)UYMRSYV
4EKI IMX -WLMQEXWY 9RWTPEWL
4EKI 8SQ &EVVIXX 9RWTPEWL

4EKI IMKYIP &IVREVHS 9RWTPEWL
4EKI &E]S % HIKYRWPBRIEWL

4EKI IMLEP] /ISPIW 9RWTPEWL

4EKI :(IRXM :MI[W 9RWTPEWL

JRIVK] 4IVWTIGXMZIW



WGORS[PIHKIQIRXW ERH
HMWGPEMOQIV

%GORS[PIHKIQIRXW

8LI EREP]XMGEP FEWMW JSV XLMW SYXPSSO MW PSRK XIVQ
VIWIEVGL SR QEGVSIGSRSQMGW ERH IRIVK] QEVOIXW
YRHIVXEOIR F] )JUYMRSV8W +PSFEP )\XIVREP %REP]JWMW
FYWMRIWW YR MM VI MRRI XS]

VIWIEVGL TVSGIWW LEW FIIR GSSVHMREXIH F]
JUYMRSV8WRYRWIXLESD I X WREP]WMW

GVYGMEP EREP]XMGEP MRTYX WYTTSVX ERH GSQQIRXW
JVSQ SXLIV TEVXW SJ XLI SVKERMWEXMSR .SMRX 1JJSVXW
ERH GPSWI GSSTIVEXMSR LEZI FIIR GVMXMGEP JSV XLI
TVITEVEXMSR SJ ER MRXIKVEXIH ERH GSRWMWXIRX
SYXPSSO JSV XSXEP IRIVK] HIQERH ERH XLI

TVSNIGXMSRW SJ XLI JYXYVI IRIVK] QM\ MR HMJJIVIRX
WGIREVMSW ;1 LIVIF] INXIRH SYV KVEXMXYHI XS

1ZIVISRI MRZSPZIH

8LI IHMXSVMEP TVSGIWXL GERGPYHIH SR

8LI QEGVSIGSRSQMG SYXPSSO [EW JMREPMWIH EX XLI
IRH SEVGL

LMW VITSVX HSIW RSX MRGSVTSVEXI TSXIRXMEP MQTEGXW
EVMWMRK JVSQ XLI SRKSMRK [EV MR XLI 1IMHHPI )EWX

8L7M EF4PE WGIREVMS VIWYPXW [IVI HIVMZIH
F] VIGEPGYPEXMRK XLI VIWTIGXMZI WGIREVMSW JVSQ
JRIVK] 4IVWTIG>XMZIW

(MWGPEMQIV

8LMW VITSVX MW TVITEVIH F] E ZEVMIX] SJ )UYMRSV

EREP]WX TIVWSRW XS TVIWIRX QEXXIVW JSV HMWGYWWMSR
ERH EREP]JWMW RSX GSRGPYWMSRW SV HIGMWMSRW *MRHMRKW
ZMI[W ERH GSRGPYWMSRW VITVIWIRX JMVWX ERH JSVIQSWX
XLl ZMI[W SJ XLl EREPJWXW GSRXVMFYXMRK XS XLMW VITSVX
ERH GERRSX FI EWWYQIH XS VIJPIGX XLl SIIMGMEP
TSWMXMSR SJ TSPMGMIW SJ JUYMRSV *YVXLIVQSVI XLMW
VITSVX GSRXEMRW GIVXEMR WXEXIQIRXW XLEX MRZSPZI
WMKRMJIJMGERX VMWOW ERH YRGIVXEMRXMIW IWTIGMEPP] EW
WYGL WXEXIQIRXW SJIXIR VIPEXI XS JYXYVI IZIRXW ERH
GMVGYQWXERGIW FI]JSRH XLI GSRXVSP SJ XLI EREP]WXW

ERH )UYMRSV 8LMW VITSVX GSRXEMRW WIZIVEP JSV[EVH
PSSOMRK WXEXIQIRXW XLEX MRZSPZlI VMWOW ERH
YRGIVXEMRXMIW -R WSQI GEWIW [l YWI [SVHW WYGL EW

;EQFMXMSR; FIPMIZI; ;GSRXMRYI; ;GSYPH; ;IWXMQEXI;
yIN\TIGX; ;MRXIRH; ;PMOIP]; ;QE]; ;SFENIGXMZI;
i SYXPSSO; ;TPER; ;TVSTSWI; ;WLSYPH; ;[MPP; ERH WMQMPEYV

NTVIWWMSRW XS MHIRXMJ] JSV[EVH PSSOMRK WXEXIQIRXW
8LIWI JSV[EVH PSSOMRK WXEXIQIRXW VIJPIGX GYVVIRX
ZMI[W GSRGIVRMRK JYXYVI IZIRXW ERH EVI F] XLIMV
REXYVI WYFNIGX XS WMKRMJIJMGERX VMWOW ERH YRGIVXEMRXMIW
FIGEYWI XLI] VIPEXI XS IZIRXW ERH HITIRH SR
GMVGYQWXERGIW XLEX [MPP SGGYV MR XLI JYXYVI 7IZIVEP
JEGXSVW GSYPH GEYWI EGXYEP VIWYPXW ERH
HIZIPSTQIRXW XS HMJJIV QEXIVMEPP] JVSQ XLSWI
NTVIWWIH SV MQTPMIH F] XLIWI JSV[EVH PSSOMRK
WXEXIQIRXW ,IRGI RIMXLIV XLI EREPIJWXW RSV )UYMRSV
EWWYQI ER] VIWTSRWMFMPMX] JSV WXEXIQIRXW KMZIR MR
XLMW VITSVX

JRIVK] 4IVWTIGXMZIW



JRIVK] 4IVWTIGXMZIW

| JUYMRSV %7%

LMW VITSVX MRGPYHMRK XLI GSRXIRXW ERH EVVERKIQIRX SJ XLI GSRXIRXW SJ IEGL MRHMZMHYEP TEKI
'ST]JIVMKLX XS EPP QEXIVMEP MRGPYHMRK FYX RSX PMQMXIH XS [VMXXIR QEXIVMEP TLSXSKVETLW HVE]
%PP VMKLXW VIWIVZIH %R] SXLIV YWI VITVSHYGXMSR XVERWPEXMSR EHETXMSR EVVERKIQIRX EPXIVE)
[MXLSYX XLI TVMSV [VMXXIR TIVQMWWMSR SJ )UYMRSV MW TVSLMFMXIH 8LI MRIJSVQEXMSR GSRXEMRIH MF
XLl GMVGYQWXERGIW SJ ER] TEVXMGYPEV GEWI HIWTMXI SYV IJJSVXW )UYMRSVY GERRSX EGGITX ER] PME



	Front page
	Welcome to Equinor’s Energy Perspectives 2026

