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, QMO D R WH3 (0 %&KDIBIQIH7 HDP el RXULQMUDVILRP 3 UQFHVRQ

8 QYHMWaeZ DVSLIRSRHG Z MK VMHVIDWNR! H SBRUQ) WHIGHDVR WH P LOX\WMIAW \WH
P LOXWM UHJIRQ DQGVKH [ LDAVBCAW DQGKRZ VR LP S®GP HONMHP LQVKHAW RI

%DUPHBRQD DQG IWNVXURXQEQ) P HARSRIVIDQ UHILRQ 7 KURXIK RXUUAVHDLRK. Z HVHARXVR
H S®RHKRZ VKHVHLGHDVP LIKWQRIHDVHVIKH TXDOW Rl @ HI RUD@MDAFD@Y/DUPHRQDKRP H
7KH  Z HHN FKDIBIQIH WRBUMG Z WK H VOLYH UHVHDUAK RQVKH WUHHNH. FROFHSWRI iKH

PLOXVMAW WH P LOXVAUHILIRQ DOGVIKH I LDAVBCAW %4 UHDGLQJ DUAFGN Z DWKLQJ
YIGHRVIWRP H SHUW DG @AMAQQ) VR SRGFDVWDQG QHZ VRISV Z HEHI DQVR SIHAHVRIHVIKHU
VKHP HDQQJ Rl VIKHVHLGHDVDQGKRZ VKH. P LIKWXQPARQLQUDUFHERQD 2 QFHZ HNQHZ
Z KDAZ HZ DQMGVR LP SGP HQMKHI RFXVRI RXURKDIBIQIH SLYRWMG VR WWHP RUHLP SRUWIQN
DQGP RUHGLI LEXAVTXHWIRQR! KRZ VIKHVH FRQPHSW FRX@ EH XVHGLQKDLP RQ. VR

FROWKPWKH EHVIAHQYLLRQP HOWRURW HQVDRIRW D@ DFHWR! @ H

&RQAXIQ) RXUFKDOIQIH DG XQGHUVKH I XLGDQAH DQG GLLHAIRQRI RXUVXSHUYIVRU
2 URQ WHD Z HWUDHG VR H SHIWILQWKH I LHBVRI XUEDQSMQQQI HARQRP LFV SXEQF
SRIA DQGP RWH % LQMUYLHZ LQ) DSGMKRIDR HAWZEQKHGH SHUV Z HGHYHBRSHGDQ
XQGHUMIQGQI R WMH ~ PIOXWMAW P IOX\VMUHILRQ | WDPDCAW DQGKRZ VKHWH
FROPHSW FRDBMAH LO/R D XQU LHG SIPAUHRI VIXFRHW XOVXWWILQDE®! DQG HT XIVEE®
XUEDQLP

7KHIRDWYRI RXUUAVHDURK  DQG VXEVHTXHOAD VKLY UHSRUVFDQ EH ELRNHQ GRZ QLR VKUHH
POQFDMIRUHY  : KDAFKDQIHVZ LGEHH SHUHQFHGDVWH P LOXWMAW P LOXWM
UHILRQ DQG | UDAVBCAW DUHLP SOP HQMG LH  ViKH FXUHQWSLRE®P VDQG VKHUVROMRQY

+ RZ VKHVHVROMRQVFDQ EHDFKIHYHG DQG P SOP HOMG DG~ KRZ VR HQIDJHVKH
FRP P XQW LQVKLYSLRMPWHJ  L.OWI DAQJ JUDWRRWFDP SDLIQV
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$ 0 LOXVA&IW

8LI  QMNRYX GM T\SZMil WGMAl RM UYNEFR EGE W\)S EFPXLI W\ZNH W
X1] RIITHXS R X VEGK ERH Y\ [ MR M) Q| HEX ZNBRM
Q RYX WF] JSSXSVFM . LI I VER EHYRXGSQ Q YXRK XS [ SVOSVE GL€M
XEORK XLI FYW)S WELSSP | ZI \] GM9l R GEZI WE HMIE M RXTEXL XL\SYKLSYX
X.I MHE] 8L\SYKL ERI Q TLEWMSR X.I TSRA L] X.Q NbERH TSR GL\SR\G TEXW
SIYWFERRI  QMRYX GMVWEGCRS] R HKI X.I ZEMSYWTEG WERH MR \E\WIW
SIX| BHMMYEP '] T\SZMIRK LI Q SWKRI G WE W\Z\ W NLMR E W.S\K
\EHMWGMVIWQ E] Q1 1 X1 HMI W RI | HWSJ MRHMIMYERW KEVHR WVSJI LI M
Rl MLFSMLSSH SVTI WBREPWEXYW

8LI  QMYX GM VI WI GWE ZEWIN SIVELI HYR WHYI S MAMSSXMR
GL\SRS YWERMQ [ LML MZSRZI WG TRERRWRK X.EXV ZSRZI WE\SYRH X |
+\5Q STHD MK XEIGWALI Q1 WS [ SVOGSQ Q YX WXLI G\SRS YWFERQ SHI P
TVSWA W IIEVIRG X\SYKL L] TIVT\S\NDM X1 M HYGASR SIXI W | H
ERHHWERG RI | HI H JSVE GWl R)S XEZI PASQ SRl TSRXOSERSXIV ']
\ HYGRK XEZI PHYVEXSR X\SYKL \SFYWXTYFRG XERW SVENBR GL\SRS
Y\FERMD ZEPYI WLI MRHMMYEFAX® | ERHI ZI RLIERL ; M. QSV | JMGMRX
XERW SVEXBR FSX. RSMW ERH GEVFSR TSAYXSR JEFP[ LM [ EREFNMM ERH
QIS QSFM TSX REM NRGM EW

71 KEVHRK | IVIRG N LI QMRYX GY QSHI PTYFRGWEG W
GL\SRS)XSTNE W\ZIRK W ZI \EPTYVTSWWHI T1 RHRK SRXCT X@ | SIHE] &W
EV WX GH WYEVW WAERWS\Q NSQ VI WSJI T\SH WIS JEVQ | WQ BV XM
LSYWTYFRGTEVOMQ E] W\ZI BEWMR RXV JYKI WSVEM EW)XS G B F\VEX 8LIW
H] REQ & YWFER EXQ SWLI M | RWM W UYNEFR EGE WS WEQ EGSWVUALI
TYFRG +Y\LI VQ SV X \SYKL ZMVERXTYFRGGSQQYRM | ZIRW  Q RRYXA
GWVWHI ZI IST XSTSTLNME EREXEAQI ROSETHEG \6SXHMEHI I T WRW
SIGSQQ YRM ( Ml RWEWEV WEX EM LI RXVH XS X1 MZI ] RI MLFSW
ERH Rl MLFSVLSSHWQ SV MRGHRI HXS W1 X1 Q X \MI
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https://www.youtube.com/watch?v=TQ2f4sJVXAI
https://www.barcelona.cat/metropolis/en/contents/living-proximity-the-15-minute-city
https://www.barcelona.cat/metropolis/en/contents/living-proximity-the-15-minute-city
https://www.barcelona.cat/metropolis/en/contents/living-proximity-the-15-minute-city
https://www.barcelona.cat/metropolis/en/contents/living-proximity-the-15-minute-city

%___ 0 LOXVMS HILRQ

* 7l R R GSQ TEGXGWIWAA ' E\A FSRE WX | R Q RYX WMRI ZI V
| RSYKL X@ | S XEZI PLI R RKX SJER| RM Q YRGMIER YPY® EX R
X1 QMRYX GM TVSWII WEGE WS KSSHWERH W\ZNE WABXLI VXLER
| RM YWER| RZMSRQ | RAWS8S EG_MZI | UYNEFR EGE W\SR E FE\KI V
VEER GMVIWQ YWXT\EGH@E E WD MEVE.\GRS YWFERMQ EGSWM RM
QI XSTSMERM KISRWSLI  QMYX M KNSR EGA.MZI W \ EG® X EX
T\SZMINRK | JIEMRXTYFRG XERW SEXSR SRE[ MI VWEER

8LI GY SJ' B\@ FSRE J EXYM WE FE\WKI Q| XSTSMYER EV E SYXWMI SJ
X1 GSQTEGXGY WAI | XV8S | RWN XLEXLI GSQ Q YRMUWSYXAMI SJ
X1 GM T\STI VLEZI EGA WS XLI VEQ| MRMEWAYGYM  XERW SUENSR
Q YWV EGL X.I SYXONASIX.I M KSR ' | ] SRHHI ZI BT H XER
R X S\OMS WAEPEM EW  QMRYX M KMRWQ E] MRGYHI EY)SQ SFM
QMBS LYFW FEKI \SYRHEFSYXM ML G RXEPTEVORK ERH S)I VGEV
M X HW\ZNE W SRXLI SYXOMXAVSIHI RW VYWFER EM EWSVH] REQ NB
TEVORK E HMMEPYEQ SRTYFRGTEVORK FSXV 2 NMBSQ SFMM GER
ER® Fl P ZIVEKI HXSEAMZI X1  QMYX M KI8R GSRRI GHRK X.SW
SRLI SYXONMIWS X1 Q ENR EVH \WIWSJ TYF ARG XERVIX

. LIRMTRQIR{H  QMYX M KISRWRY\WWM GEQ EVEHI \W EGSVWV
Rl MLFS\LSSH PRI WSL\SYKL | JINEVIRXXERW SVEXBR I VIl RXVSJ
Y\FER ERH W\EPEM EWQ E] Q SV | EVIR WX \Q MRKP  &WWYKKI W H F]
| EZMVA \MHUSVE E XERW SVEXSR | \ TI \KH\EDRK ' VG FSRETARI [
2 | XBTSMER 2 EWH V5RER |\ X RHIRK HI ZI FSTQ | RX)S W\EPEM EWLEW
M WB{ H \R FSGEPM KISREPIE\Q | \WW FBRK XLI MT\SHYG ' E\A FSREW
GY T\STIV '] FI KRRRK E WBRK I KISREPXERW SUEXSR
R X S\O' EVA FSRE LEWHI Q SRYREX HLS[ S| 11 GMI B FWAKI
TSTYEASRWRS SRl IEWKI VM KIBREPGSQ Q YR X\SYKL
XERW SVENSR EPLSYKL Q SV NRZI WQ | RXERH TEERRRRK EM RI | HI H S
VERI X1  QMYX M KI8R
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& 6XSHEGHN

SLI TYW. ) SN TR QI RXAI QMY G ERH QNRYX M KMRGSRA TIMR' EMA FSRE
MERI EH] YRHI \ E] &WWRSHYA HF] ERZEHSV7YI HE WTI VWFSGOMEM K\SYTWSI XV |
FFISGOMF] XV | FISGONMLEXTVSQ SX QER] X RI XNSI X QMRYX GW  YTI \FFESQOWV
M WAIEXQ SVIKREIING XS M| ISYVWI | XMWY WSYRHRK XLI K\SYT SIFFSGOW- S[ | ZI V YTSR
| RAVRK SRI SI>XL1 ISYVWA | XM MR LT WTI WRSGO GYWoll RWALEM AT 1T AR H \SEHW ML
GEwWwW RWH EH SITVS\BINRK XL1 EY)XSQ SFM L1 W MY VREPVWI | XAV EX\NSEHWEW
H REQMs TYFRGWEG W M 5[ W | HRQ MVERH TR R{ SJISSXRAEING ERH M GU EXBREPSV
GSQ QI VGEPTYFRGEGMM +FERORK | EGL MY \REPWU | XEM QMI H YW FFSGOM{EXGSRENR
EZEWIN SIW\ZNH WASQ KM | RWEQ XS M RXGSRASH? H LSYWRK XS V XENR 8L\SYKL X W
HMI W] SIKSSHWERH TI STR JMAXHI VKR X1 WTI VFFSGOVM JISGYW WYVFERMQ SR TI STR
XYWERS[ MK ISVQ SV [ EREFMY EHETX8R ERHLYQERI YWFERMQ

RGSRYRGASR[ ML X1 WTI WVFEBBQO E ISGYWSR ER SVASKSREPFYWRI ¥ SVO RI [ | P GG
FIE G RMNEWWGXYM  ERH SXI VKV | RQ I X.SHWSIRERW SVEASR LEZI M| TSH RAEP)XS
V HYd ' EVG FSREWWEMTSHYASR MR M HYG HWI I HWERH J [ | VEWW WBPHRK
MNSQ WTI WFRSGOM MPHI GU EW X1 RSMW TSHYXSR XEXTHEKYI W)XLI G +YWLI WQ SV F]
HMAFAYARK KV | RWMEG ERH XERW SVEASR EGSWWWYTI VFESGON X G SJ' EVA FBSRE
T\SZMI WER{ \REXMI W)S W EG WSIA R SZI WWR F] XSYVMAWV

I SUPERBLOCKS MODEL

Current Model Superblocks Model

O o = O 1=
=
—T ol o0 ®
1

T . ="+

e PUBLIC TRANSPORT NETWORK gm) PRIVATE VEHICLE PASSING DUM PROXIMITY AREA
o BICYCLES MAIN NETWORK (BIKE LANE) gmy RESIDENTS VEHICLES ACCESS CONTROL

i BICYCLES SIGNPOSTS (REVERSE DIRECTION -_' URBAN SERVICES AND EMERGENCY s BASIC TRAFFIC NETWORK

FREE PASSAGE OF BICYCLES =N DUM CARRIERS SINGLE PLATFORM (PEDESTRIANS PRIORITY)
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https://prod-mobilitat.s3.amazonaws.com/PMU_Sintesi_Angles.pdf

'+ ) IDAVBCRIW

; SVORKMRLEWQSR] XI WTI WG FEWH  QMYX GY GJI EXWE7YWWR ) SHP
| I GXSREGW VWEER S8LMCERXI RFI V TI EX HMER YWERKW CRS[ REWXLI MEGEP
G 1M X QMY GY ERHWTI WFRBQO XI MEGEPGY MRSXLSQ SKI RSYWSV
JS\Q YFENE 8LI SFNGMI SIX| MEGEPGH MWD TR XS EGLMZI TSR G RAMWMQ E
V TI PARK Rl X SVOEGSWVZEME@YWGSQ Q YRMWERS[ MK JSVI UYEPEGE WMVEGWSWY
RI MLFSMLSSHW LML GERFI B ZI \NEKI H XS EGLMZI M| QNRYX M KBRF] GSRRI GHRK
ERPRI MLFSM.SSHW)S | IIMVIRX Q YRX® SHEPRERW SVEASRRI X S\OWV

MRGE GMIWISVQ S\WKERMERR MQ YWKFI RSH HXLEXI EGL G LEWSIVS] RRI | HWERH
YRWY! YWERHRERHWEETI 8LIM JISM X GL\SRS YWERMD GSRA TXMEM Q1 ERXXS FI
XENVSBV HOXS LI W GIGQ | RSTSMEREV E QNRYX GMVUWERH QNMRYX W KMRW
T\SZMI EKSEP EMEQI [ SVOSIFI MMMXS TSI ISVXLI KSSHSJITI STR 9 PXDEXA R
EGLMZMK EGA WVI UYM ERHI| JJVIRG EGSWWLI Q1 X8 MXLI MNEGEPGYW Q SHI FW
SFN GMI
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https://www.barcelona.cat/metropolis/en/contents/living-proximity-the-15-minute-city
https://www.youtube.com/watch?v=TQ2f4sJVXAI

4 RWTI VZMEVA P VW HE WM GS5Q Q | RHEXSR A |
5*2"' (LEM RKI 81 EQ ZMM HX S Q YRNEWERAVIVWNR XL
'EME FBSREQI XASTSMEREM E 8SI\TIWRG A S
INDMQIW[ | ZMM H ERX( YKEX SRI SIXI [ | ERAMWX
Q YRMBMERMMWERH ' EHEFSRE SRI SI X1 TSSM WK &WINAK
AD | ZMASWADS XI G EGUYENRXRK SYWNV RZI W[ ML XL |
[ Ml VM KNSR X\SYKL IMWLERH I\ TI WIRA [ EWGWYGEP

4 FW\ZNRK XLI Q YRNEWTERMVIWLI PT1 H YWHI ZI BST E
WRW SIX.I HMRNEYXBR SIM VBYVE W XLI G EW[ | FP
EWXLI \ERKI NR GLEVEGX VERH FERHVWEETI X_EXER]

Q| XSTSMER TFER Q YWKEGGSQ Q SHEX SLMWR TI WER
I\TI WIRG T\SZMIl HQ YA RI | HI H GSRX \ X)S SYV

HI VOST M W EVGL ERH NRX \ZM[ WLI Prl H YWYRHI WERH
X_I M FEEXSRW.M FI X |1 RQI XS LSXATSYMERH XLI

' EVA FSRE G G RX V ERH T\SZMIl H WKL XNRDS W TW
X.EX[ SYAHHRI I HXSFI XSO RXSV ERAl X.I  QMRYX
GM ERH  QMYX M KI8R
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8LI 5%2' (LEM RKI 81 EQ ZMM H X1 X.NH Q SYKTSTYREX HGY M| QI XSTSMEREV E
' EHEFSRE SR/ YR 8LI M RASR[ EW)XS SFW\ZI X.I HMI M RA WFI X |1 R

' EHEFSRE ERH LI GM) SJ ERX( YKEXMR X \Q WSJHI Q SK\ETLMBV[ | ERL HWAYNBR GY
TERRWRK FERH YW VEQEPNWAGE MRMWWGYM ERHKV | RWEG W4 R HE] [ | ZMI H
TS WSWA[ |V KBXLI T H R X G WYEM GEMRK JSVEHI UYEX TI RWBRW, \EIMI\GZMI H
| ZMI RG SISX.I VTSAMGEPQ SZI Q| RIMR X1 G X.EXSTTSWH T\WMEX VERNENSR ERH
GLEQ TR HVBQEPNWE QSZI QI RXWSLI GM LEWE Q SHI VKA R{ VX.LEXM[ EREFR ERH
QM H YW 71 VWl RW I QI HXSLEZI M FBM HSQMERG MRX.I WA | XMERH EGE WWS
R G WBVIW[ NLIR X | R Q MBYX WSJ[ EFORK ; | SFW\ZI HRYQ | \SYWLI ERPL G RX WV
AVEI WWTI\Q E\O XV WAL SSRV RFEWIW ERH W ZI \EPIS\Q WSJEGE WWAR TYFRG
XERVISVEXSR R EVXLI G G RXVSLIV [ IV TYFRETEVOM M THE] K\SYRHWERH FI RGLI W
FYXJ [ | V¥ KM I RWEGW- S[ [ ZIVEW | [ ERIHE] E] MSQ X1 GY G RX VX1 WA | XV
ERH RMEWRY XYM FI GEQ| GEVVEER H 8LMQEHI XLI W | XAR W[ ERCEFR ERH WARER H XLEX
M VI RXAQ YWKM B SR FYW WERH JS\Q WSJ T1 WEREPXERW SUVENSBR XS XEZI W X.1 GW 8Ll
R \GM XERW SVEXSR VW Q ETTI EV H[ | FPGSRWWYGH H ERH|[ EM EW S EGE WVASQ
' E\A FSRE 8LI M W KIBREPXENR WWW Q S SXLI VTEVAASIXLI Q YRMEMIER] ASQ ' EHERSRE
[ EWR WVGSRRI G{ HXLER)S X.I G RX VSJ' B\@ FSRE

(SQTEV H>SXI SXIVEVESIXI QYRGWERM] [ | ZMMA H ERX( YKEX' EHEFSREWRI | H
SV T\SZI QI RXFI GEQ I ETTEM RX ERX( YKEX[ EWJEVQ SM W EGBYWERH GSQ Q | \G&P
SLIV [ EWEQI XS BRI XEXMERASQ XI G A RAVXS ERX( YKEX[ LIV EWALI 71 RI W
R G WEV [ LI RXEZI PRK XS ' EHERSRE 8LIM [ |V SFZYWHMI M RG WIR RGSQ | EGE WS
Xl G G RAVTYFRGW\ZNE WERH M VGSRRI G{ HRI WVFI X{ | I RXT X S GWMWS3 | MLI VSJ
XIW GMUWEM EW UYNITI HEWXT GY SJ' BEVA BBRE ISV I I R QMRRYX GY ' EHERSRE
GSYMH FI ETSH RAEPGERHMIEX JSVEWTI \FRSGOFI GEYW M[ SYRH | REFR Gl RW)S KENRR
TYFRGWEG [ LML GSYRH FI EWVSYWEWV X' EHEFSRE
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https://urbact.eu/badalona

ERX( YKEXHI P: EFB W

8Ll 5*2' (LEMRKI 81 EQ XEZI RHYSX.| G) SJ ERX( YKEXSR/ YR 8LI

XS[ RVIMARSVL SIXLI ' EVA FBSREGY G RX VIR)LI Q SYREMWERH X.I LSYW LSHH MRGSQ |
MQ SV X.ERHSYFR X.EXSJ' EHEFSRE  HI VUM .1 MV NEV\WWAI TSTYREXSR ERH
KPSFEPRSGEXSR +I [ | VSFZI8YW \ EQ TR WSJ TSAMGEPEHZSGEG [ | M SFW\ZI HR ERX

( YKEX 1 ZI RX.SYKL XLI] EM TV EV® E>S[ RSIGSRW \ZBMI ( EXEFSRER REXSREAWV
8LIM [ M ETRX.S\ESIVEL KV | RTEG WTV@® EVR SCEYTMH F] ] SYRKI VIEQ MW ML
GMMR; LM XI »S[ RLEHE[ EREFR QMI H YW XS[ RG RX VLI V[ Vil RXW

ETTI EM HXSV B SRTI WEREPIS\Q WSJ XERW SVEXSBR ¥S ERH MSQ X1 MLSQ | WS
GSQTR X .| MGSQQ YX WO RR@ .| GW SJ' EHEFSRE M WAl RAAVGER WAL XLI  ASQ

ERX( YKEXHM G »SX.I ' E\A FBSREGY G RX V I\ TSRI RAEM NRGY EVRK XLI Q SFMY SJ
X.I GVl RWSJ ERX( YKEXERH HI GV EVWRK XEZI PGSWWSLMMSRI SIXI [ | EBLMVWEM EW
ML QI XSTSMERSJ' B\G FBRE [ LML [ EAMQEHI SFZISYWF] XLI UYER SJJEGMVW

P ZI PSIXSYWD [ M XLI TVWRG SIX.| ERGVIRXQ SREWE ] X.I YFMIYM SJ

KM | RWTEG WX TIWSJGSQ QI \A@ ERHEGE WV SJXERW S\MEXSR ETTEM RXIR XL
GY ; | SFW\ZI H E VBTLMARGEX H W SVRVEG W ZI \EPRAEWIW GLY\GLI WQ YRIRKYEP
VWAL SSRVLI ERL JEGWWMIW: 7 HVNRK WAL SSRVERH FEWKI M XENFSGEXSRW

ERX( YKEXGSYR4 FI R MAMSQ XI M TR Q| REXSR SIXLI QMRYX G
WTI \FRSGO ERH MEGEPGY QSHI RVSLI  QMRYX M KNSR GSYRH GSRRI GX ERX( YKEX)S
SYXLI VEMVIWSIXI Q1 XSTSMEREV E SYXWI X.I G G RX VERH FI X{ VGSRRI GXM[ M. XL
GY SJ' BVA FSRE FI ] SRHX.I RHLXVENRRI YLEXGYW RE WRWS ERX( YKEXSLI JW | R
QNYX GM GSYR{HI GJ EW M Wl RYSM PERG SR TI WBREPXERW SVENSR RO GEWW)S
GEW SYXI ZI | HE] Q SFMM & WTI \FRSGO[ SYRH JYWLI VI RVBL YWFERRI W ERX( YKEX
-S[1ZIV][ M. EWSBRK KM | RATEG TV WRG X WTI WWH TEEAEWR X1 GY G RA V ERH
QMR EPR ZI RASILML HI R XEING X.I G W.SYRH RSXFI .| JWXGERHWEX JSVE
WTI \FRSGOXS GV EW TYFRBWEG SVM HYG XEGGSRKI WIBR  THEG WHLEXWJI VASQ
HMWRZ) WQ | RX FEGOSJEQ | RMUWERH TSZI \§ W.SYRH XEQ TVBWM
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https://geographyfieldwork.com/Barcelona-Map-Income-per-Street-2016.htm#:~:text=Here%20the%20residents%20enjoy%20an,the%20richest%20neighbourhood%20of%20Barcelona
https://geographyfieldwork.com/Barcelona-Map-Income-per-Street-2016.htm#:~:text=Here%20the%20residents%20enjoy%20an,the%20richest%20neighbourhood%20of%20Barcelona

BIOFHVKH P IOXVMAW P LOXW LHILRQ
DQG | LDFVIDCFIW DUH FRQFHSW VKDWKDYH EHHQ

Z LGH® UHVHDUFKHG DQG GLVFXWHG LQ UHFHQW HDUY
VIKH\ KDYH LOQI XXHOFHG VIKH GHYH®RSP HOWGHWIQ
DQG LOMDVYHV Rl VHYHIDCFIMIHY © HFKRVH VR
VSRV KW/RIRVE 6VRFNKR® 0 DDWULEKWDQG

3 DUV EHFDXVH VKH\ UHSUHVHOWD LDQIH RI H[ SQFLW
HQIDIHP HOWZ VK VIKH FRQFHSW EXWDUH DA

FHOVHUY Rl LOQORYDVRQ LQ XLEDQLWP  DQG SMQQLQJ
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' SKSX ( SFSQ FM

R ITXQFIV 2 E] SV( FEYHM 19471 ~ SJ' SK S« ( SSSQFM TV WRAHLI VR [ ZMBR SV
' SKSYFW\FER FERHVEET] ) YVRK X1 Q1 1 XRK BLI 31 ( EVSR >1\S 3 S\Q EPISV( MW
131 A T\STSWH LI VTFERYS XFRWS\Q ' SK S« WSE  QMRYX G OMRK LI EZ] XENG
YRWWEREFM ERHERI\G WHll RYQ FI VSI\SEHWEVWWI RAGERXSFWEGR WISVXLI QY XS
SZI \GSQ| &GE\HRK XS 191 A XI TI STR SJ' SK S« W RXEREZI VEK | SIX S LSYW
GSQQYRKXS[ S\OSLIW |\G Wil GSQQ YX WSRR |\ EG \FEX H JRERGEPRI UYMUWGEYW
FEQMWS WI RH pER)SWK  SIXI MRGSQ| SRXERWSVEXSR [ LML RX\RMZI \] YR UYEP
ERH YREMJISVTSSV.EQ MUV VLI VWL +Y\XLI \Q SV 131 A VW WYV H XTI RI | H XS XERVIMBR ASQ
EREY)SQSFM G RXGY\FERTRER WERK X.EX  SIX.| WEGQ MR' SK S« [ EWHI HIGEX H )S
le=Y

8SHE] X.EROAS 1¥| MM JISVKV' SK Sk FSEWAE I RSZEX H TYFRG XERW SVEXSR VW Q
R ' SKS% XSHYA H QM WSIX QTS\EV FIg G? FERI A ERH, |\ TI \KAGSRVAI VXL
FYWWW Q ' YW7ETM 8\ER BRI SIX.I FI WKRXLI [ SVHE 8LI W | ISVRAS I T\6Z
XERW SVEXBR | ZI R EHHV VWWIRERGEPRI UYMUW, LI ( SFSQ FERK 1 VRQ | RXIYRHWTE\XSJ
Y1 W FYWABO XGSVWAISVI TSZI \WELI HTI STR 8LI G ER'® SI1 \WZI LIGR \MIl WISVTI STR
[ LSAZl MR MLFS\LSSHWLEXLI ' YW7 ETM 8\ERIMWWW Q HSI WRSXGSZIF ) Y1 XS
( SSQFEW QMRYX GY | RHI EZSV Gl RMR' SK S« GERRS[ EGE WMEIS\HEFR WWENREFR
XERVIT SVEASR XLEXV HYQ WXEG GSRK ISR XYW T\SZIRK X1 \I Vil RVJUYER] SIRA SRE
VO ERP WEER VIQMEV)SXI  QMRYX GY T\SMNGXMISYRH IR SYLI VEMUMESYRH XLI [ S\

3 SRIXLI BPWV' SKS% EMWS Q1 10U R | HWSIMAMEK IVQ | XSTSMERV K SR &PLSYK L
SRP QB FEXKI V) EFP VLER' E\A FSREJMSYKLR QB VKSR ' SKSXW
HI ZI FSTI H IRAEWYGYM RUWQ ENRR [ MLIRXLI GY MAVR +1 [ QESVLM | E] W\ X RH>S XL
WAEPVBY>)LI \R TEVRASI XL VI KISR LYWW FERRK E VIK RAGERXRI | H XS GSRARY! RRAEVWNGXYM
HI ZI BSTQI ROS QI 1 XL Rl I HWSI' SK S«fV  Q MR\ Vil RXWV

9P EX B X.EROMS I | JISVKASI TSPMEERARA 2 E] SV( FEYHM 13471 ~ ' SKSXW
1D TR Q| REXSR SIWWEREFR TYFRGXERIAW \ZI WEWER | 11 GMI VBRYABR XS W GXASI TS8R
JRERQEPIRI UYM ERHEY)>SQSFM G RXMGYVFER TEERW) | WM RSXLEZMRK EHHM WV H' SKSY%V
Q1 XBTSMERV KIBR] | X 1741 * LEAGY BX HQ SQ1 RYQ S YWLI VIP T\SZI X.I I KIBRW
IRMEWY GV ERH EGE WV

( SRV \IRK ' SKSXVT\SKM WASZI VXLI FEWO{ S 1 EWV1¥A| ATSREVMWQ E] EGLMZI I NEV
VWRMR' E\A FSRE ) Y1 XS GY YWQEPWI I TR QI RIRK QSV FII FERI WERH | P GXIG
FNI VLEW T\SK\EQWGSYRH V| TEEQ EY)SQ SFM WI W GER EGSWWLI VET RRI VWWI | XASJ
WTI VEFSGON: DL | P GUIGFIM WRTREG GOl RN SYRIFI EFR XS GRDF LI GY YWESTI H
X WER[ MLSYXI Q MRK LEVQ JYPEMT SR YERXV
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https://bogota.gov.co/en/international/mayor-claudia-lopez-spoke-about-her-plan-build-30-minute-city
https://borgenproject.org/the-15-minute-city/
https://www.trade.gov/sites/default/files/2021-03/Bogota%20Profile.pdf
https://www.barcelona.cat/internationalwelcome/sites/default/files/datasheet2020_web_eng_0_5.pdf
https://www.trade.gov/sites/default/files/2021-03/Bogota%20Profile.pdf
https://es.m.wikipedia.org/wiki/Archivo:Metropolitan_Area_of_Bogota.png
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YSEOLSR) MIQ TR Q | RIRK E ZEVEXBR SIX.I N | R QIRYA GM GSRA TX1M X
JMIRQMRYA G >SGLSR) | Q TLEW WXI I TSVERA SIVEERRK HS[ R)SL] TI V
FSEM] [ LI RGY TAERRRK SECQRK GL\SRS YWFERMD XS LI [\ X QI  XSGLSR) LEW
TWVBX HXLI GSRA TXSIXI SR QRYX CM: GERH, X IX2SZIW [ LML EFS[ W
Rl MLFSVLSSHWERH | ZI RWI | XAVSWR HI X \Q MR X1 YW SIXI TYFREWEQ W | XV
SYXWAI X1 MLSQI W1M X.I WTI \FFSGOTRER RR' E\A FSRE XLMLEWXLI TSX REP)S
AR W | XIRS TYFREWEQ JSVQ] VEEH YW WHI VIMREX HF] X1 I Vil RAWSLMTRER
MMEQRK | 11 GXIR JSYVM KISRWERH MWGE WUYP[ MPFI I TR Q1 RX HIRXLI I Q ERHI V
SIX.| GSYRY

8LI SR QMRYX G !VEER VEREMAE FP RHSIXI M | R QRYX QY ERHWTI \FRSQO
TERMR' E\A FSRE RRGYHRK VELSSRVTREG WS | EXERH[ S\O ERH GSQ Q YRM
KW | RATEQ WSLI GM) EHZI \WWWXM | VEER WSIGM THERRIRK X1 FE\KI VKV KISR
GSRERRK TYFRGXERTS\K YR WBIW T SUKVERH LSW IMERVSLMAVEER Q ETW | iPSRS
XI BW M QRYX V KSR[ LML WSYRIGSRRI GOLI VI KIBRWSIXLI Q YRGWIER] XS
W\ZIE WHLEXIYRGHBR IYVALI VXLER M | RQ MRYX WSLI W GSRHVWEER MXLI K | R
QYA VEER MRGYHRK EGA WWS RA\EWIWTEVONVERH WTI \Q B\A XAERP] MR K | R
QRRYAW ERIRK [ LIGL HV G TE\ER RV E\A FSRE +REM X SR QRYX QW SJ
YSAOLSR) GSRRI GXWS X1 WTI VFRSGOTRER SJ' E\A FSRE RAYHIRK GSQ Q YR
| RKEKI Q1 RXLYFWIRGY EWH TYFREWEGQ HI X \QMRI HF] X.I FSGEPV VWl RAVFI RGLI W
ERH FSGEPKM | RWEQ W, XI | X2 SZI W1 REFR WXLI M VI RASIXI SR QIRYX GM*
YSHI Gl X1 YW SIXI VI | XERH LI WU | XI\RW
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https://globetrender.com/2021/01/21/street-moves-sweden-one-minute-city/
https://globetrender.com/2021/01/21/street-moves-sweden-one-minute-city/
https://globetrender.com/2021/01/21/street-moves-sweden-one-minute-city/

2 EEVWANEL X 8BLI 31 A1 VAERHW

2 EEWIGLXME QY SIETT\S\ ) EX B TISTR RXI SYX 1M FY\K T\6ZRA SJ
8LI 31X \ERHW  &PLSYKL MATRERR WMLEZI RSXTYWWI HXI GSRA TXASIXLI
QRYX G  QMRYX VKSR ERH NEGEPGMIWHM G MLEW® TR Q1 RX HE Q SFM]
TERX.EXI &SI WQER] MI EAWT\STSWHF] QRYX G  QMRYXA V KSR EHZSCEX W
+\8Q 2 EEWKKLX | I \IFEEV &G WIAR 2 EEWIGLX LI G RXERI H Q SFIY
EKI RG YRHI VLI " I XV | RVHR 4 TXDNMIRK 9W RENBREPT\SK\EQ YE\KI X H
2 EEWUALX  SYX 10 FY\K GSQ Q YX WVVYHI RXVZMBSWYERH FSKVMBAGSQ TERVIWS3 | [
QSFW{ VERYXSRW |V QE\O X H[ M GP EV A RXEPGSQ Q YRGENER ERH JRERGEP
R R WHI IKRI H FEW H SRFI LEZI\EPVAVIRG

S\EKNEQWERHQ SFMB [ | V' Q SRSV H ERH | ZEFYEX H GSRARYSYVR V6 VERY ABRWGSYM
EHETX>S V EPGSRHHWSRWERH | W SRWW* 10 GMI VR IBRWMRGYHI H RERW SVEAER CGE\HW
XEXRGYH Q YPMIR Q SHI WSIXERW S\K GY TEUYRI WLNTW M 1 QTS | WTEWO ERH M
VB{ WERHEV [ EHWW Q JSVSX TI EOXNIW &I VIl || EVASIXEWKI X HIQ TR Q | REASR
ERH GSRARYSYWEHE T EABR QTR I I W SMARK ISV | QT | WWEV MRZSEZI H R
Xl QSFM] T\SKMEQ ERHEREZI \EKI SJ GEWEM HMI WA H AMEQ WWL LSYVI EGL
QSWRBRK QS V\EYA HXSG GMK 8LI | QTR | VISGYW H ETT\SEQL H\&ZI SIAI
VILNIX4 ZI \ERP 2 EEVIIBL X' | M MIFEEVV HY@ H CGEWFSRHIS\ Ml | Q WIBRWF] Ml Q MP8R
XSRRIW  (SQQ YREEAGRV Q ENAM WYV RAEP)S X1 WGE W\SJ2 EEVIRIGL XINQ SFRY
T\GKMEQ >SHE] 8LI | EW REZMEFR NMRXYNM 2 EEVRIGLX | M MFEEV] | FVI{ EWWMXA] DL
\EYA THERRRK ERHW.S[ WHI TEVORK EZEMEFMB] RXEIGYTHEX WERH | ZI RW[ LML
GSRRI GXYW Il RANVERH )SYMMMERAI XS LT M VEYVA WLIT | [ ERXERHRI | H R EWBARP D |
EWT SWWR
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https://www.eltis.org/discover/case-studies/maastricht-bereikbaar-integrated-mobility-management-targeting-employers-and
https://www.maastrichtbereikbaar.nl/
https://www.eltis.org/discover/case-studies/maastricht-bereikbaar-integrated-mobility-management-targeting-employers-and
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8LI QSWKEQSYW \EQTR SJIXI QMY G GSRA TXRV A RX] | EWW5EW
T\EQ SX WFEEERG H R V{ R WERH Q YPMYW TYFRGWEQ ) Yl XSXLI | ISWANSIQE] SV
&RRI - MEKS ERH YWVFER TEERRI V( EVWSW2 SV RS 5BMWM Q FSHVIW2 SV RSYWGY THER
ERHVWIQ ] TMEWASIGY M PARK [ S\ORK WTTR RK GEVRK P EVRRK ERH | RI$] K
TEMA HF] ETTV LI RMBRWEFSYXXLI WM EHSI(4: ) AL TI STR SISEVWMEZSMI H
GS[ H HFYWWERH XEMRWL YWSTHRK XS YA X1 X QTS\EV FMI FERI WGSRWWYGA H
HYVRK LI TERHI Q& ( SRARYRRK XS FIIl EX VXLI TERHI Q& QER] R WFI GEQI
TI \Q ERI RX &R HYVRK X1 TERHI QI3 TYFRGBEXH RAGRW.INN HXS QM H YW WEAQ
RX| G EGSRA TXA RXEPSXI QMRYX G THER) YVRK X (4:.) WAH R
Q SRAWSJ QER] SISEWWWWUYEV WERH TREE"EWRERWIS\Q | H RS KEXT VRK THEG W
SVAI TYFRG [ M THE] K\SYRHW ZI ROYNRWRK RS TEVOMEIA VLSYWV 8Ll
XERWS\Q PSR SIERHV ARG SRTYFRGWEQ V6SRV ZI ER H MAVZERYI GJ EXRK E
WRW X.EXI ZI | WWYEV QI X VLEHQYPMIR YW W&E&WEVM WXV WS\EXER T\SN GW
FI KER)XS TST YT X\SYKLSY>OLI G BEWTI STR M TYMTSWH S| W YRYWHWEGQ W
OGI ERK | ZI RXWWEA WSRXLI FEROASIXI | I 7Ml VERH FI EY) M BBK VW | XNTHEENEW
ERH KEVHI RMR S\HI VS G EX LML UYER{ V1 ERH G? ER WEQ WISVERPGHN RS
| R SLSYKL XIV EV V&QI HMBJ TERGUWR X \Q WSITST YFEXSR ERH HI RV
FIX Il RSBEWMERH' BEMA FSRE X1 I MMPE FSXSJI SZI VEET XLEXCGER FI YW H >SS XENBV)S
Al YWFERTHERRRK SJ' BEM@ BSREERH LI QI XEGTSBWEREV E
e paris bu Yy HEure
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https://www.citiesforum.org/news/15-minute-city/
https://www.bloomberg.com/news/features/2020-11-12/paris-s-15-minute-city-could-be-coming-to-an-urban-area-near-you.
https://newseu.cgtn.com/news/2021-11-08/The-plan-to-transform-Paris-into-a-15-minute-city--150iEWb5Hu8/index.html.

&WXLI 5%2' (LER RKI X EQ QI X[ ML
I\ TI VWGSRHYGX HIVIAH[ S\O ERHM WE\AI H
X.| GM X MR \GSRRI GX{ HRI W\FI X | | REFP
MHYWEMWKSZI VRQ | REPT\SE WV WERH X_|
| RZMSRQ | RXFI GEQ| ETTEM RX; | Mil RAMH
VBQ| QEMNSVT\SFR Q WERH SYVT\STSW H
VBPYXBRWFI FS[  8LI W M TV W RXSYVIREP
M GSQ Q| RHEXSRWERH X_I | GER EFPFI
R ZI \EKI HHM G8 SVWMHM G/ XS EGAMZI XLI
QMYX GM ERH  QMYX M KI8R
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Problem: Tourism

« Foreign investment in the tourism industry is increasing real estate
prices
« Tourist-centric commerce is inaccessible to locals
o La Rambla, La Bogueria, Plaza Catalunya, and La Barceloneta
have turned tourist-centric since 1992 g, pushing out local
commerce
« Economic dependency on tourism
o The tourism sector is responsible for 7.3 percent of the city's
GDP (35).
¢ Over-use and loss of public spaces
« Pollution and crowding (without much economic stimulus) from cruise
ships
o The Barcelona metropolitan area is the second highest
contributor of plastic waste to the Mediterranean and the most
polluted port in Europe in 2019 (18).

Solutions:

« Further limiting Airbnb and other short term rental services and
reaching an understanding between the city council and those who
would like to rent out their homes to ensure the best possible situation
for all residents and the local economy

o Currently, Airbnb rentals are unrestricted besides the
requirement that hosts apply for a license from the government,
which may reject applications for tourist-saturated areas

o The association of people affected by the conflict between
Airbnb and the Barcelona city council (ACABA) demand clearer,
less restrictive regulations publicized by Airbnb and the city

» Increase tax for cruise ships upon port entry

o New tax as of summer 2022, climate related (one euro for a stay
of 12 hours and 1.75 euro daily) (12).

« Disinvestment in tourist-centric industries like mass private events,
luxury hotels that are inaccessible to residents

o Music festivals like Primavera Sound inhibit residents’ daily lives,
attract visitors from across Europe, contribute to pollution and
waste. Although they offer valuable economic activity and
access to the arts, it may be prudent to limit them

» Local/city-wide ordinances that protect informal green spaces
(community gardens, parks) from tourists

5LSXSF] &RRI , RHI V
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Problem: Food

« 23 percent of the population deals with food insecurity (7)

« Ten food traders manage 90% of world transport, 90% of food
processing and 30% of sales (distribution)

« 65.2% of Barcelona's low-income population is overweight

« Decreasing genetic diversity and pollution/carbon emissions from
the agriculture industry are contributing to the climate crisis.

Solutions:

Local growing networks within the metro (Maresme and EL
Llobregat) that can deliver fresh produce in a network rather than
all routes leading to the city center

Car/van share services to bring fresh produce into the city

Build a direct line from grower to grocer to ensure by incentivizing
grocers to source local produce.

Tax incentives for growers to vertically integrate and grow in
season

Continued subsidies of fresh produce and precedence given to
local growers
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Problem: Mobility

« Air pollution from commuter traffic
o 60 percent nitric dioxide air pollution comes from traffic
(4)
Lack of connection between nodes in the metropolitan area
o Instead, transportation networks are concentrated to
the city center
Lack of human-scale infrastructure makes walking near city
outskirts difficult
o Safety is also a concern on some footpaths (poor
lighting, physical obstacles)
Prioritizes commuting traffic over everyday mobility (mostly
done by women and mostly accomplished through public
transportation) (21)
Cars rights supersede rights of pedestrians
Travel times across the metro can be very long without a car
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7KH [UHTXHOW® DWNHG TXHWIRQV ) $4
VHPVIRQ DGGUHWHV TXHWIRQV FI HQV P LIKW
KDYHUHIDUWGIQI VKH P LOXVMAIW P LOXWMK
UHILRQ DQG VXSHLIEGRFNV $VVKH P RWAFIVY HQ
GLLHPVIG FROVHQWLOQ VIKH UHSRUNVKH ) $4  VHHN VR
H SOLO SIDPVEDAMHY DWXDJIH I HDU/ DQG
GHVFUEH S@QQHG RXVERP HV
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. WPXLI WTI VFRSGOTHER R EH XS KI RAMEENSRS
E XVLSYRIRKSLI [\ TI\KTFERRI WM LSLEZI GEN HX.I WTI VFRSGOQ SHI PR HF]
ERZEHSV7 Yl HE EV EGYA B E] EV SIX.| \MDSJKI RXAGEXSR ERH EGMI B [ S\OXS
EZSM M R WTI \FRSGOMEM WTTSWHYSFI I TR Q1 RA HUYNBO} ERH
GSRGYW R RS VIRKP EV E[ MPEXXEGXEPXI RZI WQ I RX.RWEH | ZIN[ LIV [ WP
FI |\ GMRK ERHIRHI QERH 8LI TNWBXWTI \FRSGON WG EW ERX&RSRMERH
5SFRRSY EV 1\Q THSRWFI GEYW X1 ] [ |V GI BEX HI1 E\WIVSR EWT\SSJSJ
GSRA TX
F &PLSYKL X.I I ER} SJTSAMGEPK\MFSGOGSYRH WERPLI Q EWWWTI VFRSGD
XERWS\Q X8R ERPEHSV7YI HEJ \ZI R® FI MIZI WER X S\OSJ  WTI \FRSGOWN
GSYRFl FYMKR  ]IEW  8LI TL] VWBEPGLERKI WS Rl MLFS\LSSHWEV Q IR} EP
"\l S\IKERVIRK FYWASYX WERH YTHEXRK I KYFEXBRWISVWWI | XERH FYNHIRK YW EV
X QERGERKI WS FI QEHI~ VB I UYNMBOXERWS\Q EXSR MJ EVIAR
MWLM KSVK XS FI E FSXSJ GSRVMYGHBRS
E3S YTI\FFSGOMM QSV SJEV S\KERVEASR X_ER E GSRWIYGHBR TGN GX ( LERKI W
XS XEINGFE[ WERH SGGYTERG W KYFEXSRWEM NVIKEWID T SVERXEWER \EXSRWS XL
FYNXI RZMBRQ | RXMIRSXQ SV R I ERVRK XLI W \FRSGOTRER
. SREOLI \SEH GBBWN WRGY EW XEINGS
E . XMIQ TSVERXS GSRVIMI VXLEXIRGY EVRK XL EQ SYRXSITYFREWEG HI HIZEX H)S
GEWVM  FYNMIRK SVI \ TERHIRK \GEHWHSI WRSXRI G WEVR VI HYG XEUG 1B\ V
\GEHWGER IRHYG HI Q ERH VI WRIRK IR Q SV RSV ERH EMTSRYXSR|[ MLSYXER
ETTV GQEFR 1P T\SZI Q1 RXR Q SFWY
F: | ERRK' B\ FSRERWSISIEY)SQSFM HI TI RHI RA [ MPER® QEQ X.I GY QSV
\ VIVIRX[ LI RW R HVEINRK GEWMVEWRI | RQ EWV  &Y)SRSQ SYWZI LIGR WEM TV HIGX H
XS RHYG VIMRMEERXHI Q ERH JISVWSEHWEWTI STR EV [ MPRK XS Wl RXLI GEVSRKI V
FYXLEZRKE QMYX R MLFS\LSSHX.EXMQ SV M/IRHR XS EGMI Q SFIMY
X.ER GEVAVGSYRH GYVF XLI YXYVI IRHYA H HI Q ERH JSVGEVANIW
. LEXM. R@l Q SZMRK E\SYRH XS FSXASI SXLI VTEVRASIXLI G JSVQ] | ZI ] HE] RI | HVS
. HSRIK[ ERX)S Pl Q] R MLFSVLSSH FYFFR 1
E; | YRH WMERH 8LI VI EV GYRYVEPEWYV XAE\SYRH LI GY ] SY QE] [ ERXS | R
ERHEH KV | SIWSRER M W WHAMSQ X.I VERHSQ |\ X RHI H TEXLWTI STR
@.SSW EWXLI ] KSEFSYXOLI MHE] IRXLI G - S[ 1 ZI VXUI WTI \FRSGOAMEM E X1
Rl X SVOERHHS RSXMBMEX W VIl RXAVSQ SRl ERSXLIV  8LI] EV STI REMERH
QI EROS FI RZMRK &HHMBRER NVXFI GEYW ] SY GER EGA WWKSSHWERH W \ZI\@ W
R QIRYX WHSI WRSXQ | ER] SY Q YW SVXLEX] SY Q YWXI ZI \] IRKR HE] ' YX
Rl MLFS\LSSH EGE WWS VELSSRVQ | HIGEPW \ZINH WK\EA ] WSV WERH Q SV W
GSRZI RVIRXERH[ MPV HYG RSMW ERH EMTSAYM8RF] HI GJ EVIRK GEVANIW . XIW
ER'G [ SV GSRVWAI RRK XLEXERI [ ORH SIWSRER M [ WPl Q1 \KI EWQ SV TI STR
YW X RS[ UYMX VWU | X\WS[ ER FMl ERHTRE] \BLI VLERYEQ XRTWMBEX H IR
X MGEWY
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WQ] BFWTTSWHXSFI MGYHI HVRQ]  QMRYX \EHMVS$
E.H E® ]1 W.RGI EVIRK QM H YW ASRRK [ MPQEQ X.MQ SV J EVIAR EVWWT| GERY H
RHYVWMVHMT T W XASYKLSYXOLI G - S | ZI V MWD TSWIAR S MRSV XLEXVEQ |
ISFWEV YSS YRUY! SFI EKYENERX I H  QMRYXWE E] +SVI\EQTR X.IV GERRSX
FI EYRMI W BEWQYWYQ SVQESVLSWHEPI ZI]  QMRYX WSLMM[ LIV XI
QYN VT KIBRGSQ| WR 1P T\SZI H TYFRGXERW SVEXSR[ MPERG LI FF[ ML ER] [ S\O
GSQQ YX WSRKI VLER  Q RRYX WF] JSSX
SQI TI STR GER[ EFOSVFMI JEVWLI VLERSX.I VMR QNRYX W- S[ HSI WXLIMTFER
EGGSQQSHEX | ZI [ SR $
E 71 VKEWYV H XL EXTRERR WM GSKR¥I X.EXRSXI ZI ] SR LEWXLI VEQ| GETEQY JBV
EGM Q SFMM 8LI  QMYX QI XIBMEREZI \EKI \ERKIRK MSQ LI ERL] EHYPW
XSVE[ QSZMK]SYRKWIWSLI  QMYA G CGERER® QI EREW\ZNE WA EW
K\GA \] HI Al ] GERGSQI YS]SYMR  QMRYX W( LMV R X1 | B4 VB ERHXLSW
[ M. HVEFMBVWEY ETVSW R RI[ I ZMERI HGY S\EINGV HYGHSR ERH
V HYQ HWI | HW MPQ EQ GBWIRKWVED VISVXLSW [ LSQSZI QSV W[ B
- S[ [ MPSIMEERACRS] NIXLI WTI VFRSGOTHER HSI WRSX[ SVOJSVM Wil RV
E.R HWVEPQ SRIYBVRK MZI \] EHZERA H ERH X1 G) TRERW)S XEQW EHZEREKI SJ
X.I QSHI ARK ERH I TS\HRK YSSRAEZEVEFR  S\EUG I VI RXVEMEGHBR KV | RAWTEQ
YW ERHQSV GERFI XEGQ HERHERERAN HRV EPXD |
) SIW ZI \] SRI MG KSZI \RQ| RXERH TFERRWRK | RHSW X.I  QMYX GM  QMRYX
M KNSR ERHWTI VFRSGOTHERS
E.REWRW ]1WSLI ME GSRWRWWLEXEGE WIRK X.I R G WE\] KSSHWERH
W\ZME WIR  Q RYX WWHI VIVEFR  EWMMLI EFNB] »S XEZI PER| [ LIV RRXLI
QI XSTSMEREVEMR  QMRYX WSLI X.I SV XGEPWTI \FFSGOLEWRSXASJI | RHSWY Q | RX
MQ KSZI \RQ | RXERH TRERRIRK EYX_S\MUW EPLSYKL” EM M ER] RRSZEMI
Ml E X1V MVEQ! H FEX EFSYXQ TR Q| REXSR
VRIK E\G FBSREERIEH] E QMRYX GM $
E2 SWR ]1W- S[ 1ZI VXMMRSXULI GEW JSVERPRI MLFS\.SSHWERH EFPW \Z) W.R
EHHMBR X1 M T\SZI HGY R X S\O RXERHI Q [ ML TYFRGXERW SVEXSR
RZI WQI RMWRXI QI XSEVE [ MPLIA QEQ X1  QMRYX V KBREV ERM|
"1 GEYW LI G ERIEH] TV BV JSASS] WLI MM | RQRYX GM) GSRA TXOLI VI [ WP
RSXFI QYA @ERKI YSHEM RA 8LI Q SWKRSXEFR QERKI W MPQEQ HEM M
Q SV GSRZI RVRX\BLI VLERV UYM VEGWIE W8LMRGYHI WEGE WS LI ERLGEV
VL SSRVERH WTI \Q B\ XAGSW XS] SYVLSQI
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8LI G G RAVSJ' B\G FSRE GSYR ERI EH] FSEWMMWYEXYWEWE
QYN G ; M. [ Ml [ EREFR WU | XMRX.I GM A RX VEFY\KI SRRK
FIMRK Rl X S\O EGA WIER TYFRGXERW SVEASR [ | PQ ERER H
KV | RATEG WERH YEMIYRBYWK\SQA ] WSV WXLI I ETTI EVXS FI J |
QLERKI WRI G W XS TR QI ROLI QSHI P- S[ | ZI VIRRI MLFS\LSSHW
SYXWI X1 G G RAVES[ | VIRGSQ| R MLFSV.SSHWERH JSVGMAl RWYLEX
GERRSX| EVIR Y GYW RXTYFRG XERW SVEXBR Q SHI WXLI KM | R
QYN G¥ Q SHI PMZMEPSS EHHV WWLI W RI | HWXERWS\Q EXBR S
QI X8 EV E[ MPSGGYVSRX.M | HNI M RXVEER WXLI IS\ I Q RYX
VKSR X1 M| R QRY{ G ERHXI WTI\FRBGO 8LI S\ M QYA
V KSR Q SHI PETTRIWS X1 | M X SIXI QI XSTSMEREV E .RX.I GY SJ
' E\G FSRE LI GLERKIW MP[ S\OXS IR \GSRRI GXU KISRWSJI LI
QI XSTSMEREV E[ M. X ' E\G FBSREGY G RX VERH | EQL SXLI V8LW
GSYRI RGYHI LYQER VEER EZI RYI WGSQQI\A R X S\OM MR XI
QI XSEV E | WI GER} FSGEPT\SHYA ERH EGE WWS XERW SUVEASR XLEX
GSRRI GG RAWS I VBY\G WSYXMAI LI M | R Q RYX \EHMWAAI TSRV
YRMI \WBVIWFE\KI VL SV IVERVENT SWWERH Q ENSVKV | RTEQ W

8LI M | R QRRYX GM SRX.I SX.IVLERH V UYM WRS EG3 P \EXSR SJ
TL] WBEPQ SFMM +1 EXYM WSJIX.I K | R QRYX G~ EG3 WWAR LI ERL
QA R{ WWTI \Q BVa XVVE SSRVAMEWIWRSGEPGSQ Q| \A  ERH
KV | RATEG W VL.SYRH EFPFI [ EREFR RN | RQ IRYX W5E\ER® P
D TR QI REXSRSIMM | R Q RYX GMAVWL\SYKL LI QI X8 EW EMW
D TI\BE XS QERERI UYM FI X | 1 RV KISRWERH TV ZI RXKI RXRGEXSR

8LI VI ERP VWVEER LI WTI VFRSG0 VLSYRH GSRRI GXGMOl R\ ML XL
GSQQ YRMIWR[ LML X1 ] Al ERHX.I KSSHWERHW\Z)ME WXLI ] RI | HIR
TL] WBEPT\S\ I M 8LI WTI \FFSGOM REFR X.I GSQQYRM XS HI X \Q MR
LS[ >I] YW XI TYFRGBWEG SIWJ | XVHMRG REM TI WEREP
EY)SQ SFM XERWSVEXSR[ MRX.| G G R VERHLI A Q MHUEX EM
TSPYBR ERH EY)SQ SF HERKI WV;  SVORK SROLI W XM | VEER W WP
XERWS\Q .| GY ERH Q| XSTSMER FERHVEETI I T\6ZI LI EPL Q SFMY
ERH | UYM
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8LI 5*2' ( LEF® RKI 8| EQ GSRHYGH H
M \ZM[ W M. Q YPMIR Y\FER TFRERRNRK
I\TI VWQER] SJ[ LSQ LEZI 1\ X R
CRS[ R HKI SJERHI\TI WIRG [ S\ORK R
'BVA BSRE NMA X MY \ZM[ | | WLENAASQ E
ZEWIX SJEGEHI Q M T\SJ VWIBREP ERH
TI WBREPFEGOK\SYRHWXLI | [ | M EFR XS
| RLERA FSX. X.I FM EHX. ERHHI TX SISYV
M WEVE &FPRX \ZM[ | | WWTI RXKI RI \BYW
EQ SYRSIND | [ DML YWHI VGWENRK Y| N
[ SSOMWEVG CORS[ RHKI 1\TIWRG Ml EW
ERHEHZMH ERH[ | EM NRGM HWIR K\EX JYP
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VEFI B &RKYI BB2VWOM) M GSVSJ' EMA FSRE 1EFS\BEXSY JSVI WFER

*RZNSRQ | REP/ YWHH ERH YWENREFNA

8LI 5*2' (LERRKI 81 EQ QI X\VEFI A &RK Y FSZVWIMIE >SSQ SR/ YR \H X1 JWX
R\ZM[ IR W\MWERKY! FSZVEMAYHVIWGY TSPMGN| RZVBRQ | REPNW@  ERH Y\FER THERRRK
JSVLI ERL | UYM] ERHW.I GYW R R EHWER S\K RNMEXSR HI HEEX H ¥S ERER ARK LI VBQEP \EQHEP
ERH | RZMBRQ | REPID TEGASIKV | RRK T\SN GW&ZSMIRK K VI RK IRXMEEXSR: X.I T\SG WV
[ LIVCF] VIl RAVEV TVI@ H SYXSIXLI MR MLFSVLSSHWSRA K VI RRK T\SN GM® T\6ZI XL
EV E MSIXI Y)QSWKIQ TSVERG XSLIV

) YWRK XLI X \ZM[  &RKY! FSZVEMHI VBRI HXLI HI ZI BSTQ | RXFSSQ XEXWWSYRHI H XL
4RQTMBN[ LML P H XS RZI WQ | RXR TYFREWEQ WFYXERS R \WWBQEPGSL| VIBR ERH GSQ Q YR
FYMMRK ; LI REVD H)S| ZEFYEX ' VA FSREJWTI \IS\QERA EWE  QMRYX G ERH  Q RYX
\ KISR &RKY! FSZVEMT SV H XLEXKM | R GCS\WMSW TBXWTI \FRESGONVHI Rf QM H YW TV WRdA
FMI RMEWYGYV ERH TYFRBXERW SVENBR Q| ER' E\A FSRE GSYRH FI XERWS\Q | H RS E X
QRRYA G MCYHRK KV | RTEG EGE WV[ M. NWKEJ [ VWEX K GIGLERK IWWQA. EWER I T\6ZI H
VLY@ WW Q RR3SY' EWW- S[ | ZI VEEGOSIRZI WQ | RXR I K SREPXERW [ SWRI HF]
HMIRZI WQ | RXASQ 2 EHWM ~ LEWWYRX H' B\A FSREWT\SKV WWS[ EVHWFI GSQ K E
QMRYX VKSR ' | ] SRHIRZI WQI RXIR7* 3 +* &RK Y FSZVOMER'S HMBYWY H' E\A FSREWTSX RXEP)S
FI E  QRYX V KERM®RX \QWSJJISSH ERH WWEREFR EK WMBYRYM NDUI TN BRI FI X || RGY
H[ | P WERH JB\Q | WMR EV EWAGI * PLRSFV K BXSV2 EM VD1 [ | WU RK KI R H 7 Ml VEVRK JSV
T\SHYG M T\8ZI HRI MLFSV.SSH Q E\O XVVMSRK IVQ B\ XK\S[ | VAMWERH JSSH GSSTI \BXdl W
GSYR LI A EALMZI X.MERH GSYH | RGSY\EK | I K SREPQ E] SWWS T\SX GOLI MVIAL JE\Q FERH \GQ
\ EPL WEX HI ZI FSTI WSLI T\SRAGQ MBS Q E\A XAGSYRH FI B ZI \EK IH XS W RPQ SV FSGEPT\SHYQ
\BXUI VLERXLI VIREGOMERH FI ZI VEKI WLI ] GYW R WSG0

. LI RHMBYWIRK TYFRBWEG  &RKY! FSZVIMSGYWH SRXLI RI 1 H)XS M T\8ZI VEX X
KV | RWEG EGA WWERHQMAS QSFM LI GM HK BWNSSXM JSVWWWGE. EW YW XL TEM RX
JSYRHI H S\KERVIEX8R XLEXV GEIQ WXLI \WUI | XISVGLMHM RSRXLI M[ E] XS WALSSP EWLM L}
| I G ERH I TSVERXOS WTTS\WK, \EWVSSXAS\K IRMEXSRWWYG. EWLI W 1P T\SZI VET ¥
R KVEX QMBS Q SFW{ RS Q SV JS\Q EPHE} TEX \RWERH | RGSY\EK | Q SZI Q| RXR G R
ERHTEV RV 1D ME\R &RKY! FSZVOM \ THERRI HXLEXWI ME LYK | EHZSGEX JSVIQ TR Q | RARK THE]
WEG WERH TV W \ZIRK RIS\Q EPWEQ WISVERPEK IWDS EGLMZI _( MDEX/ YK EER L SVXLI | THE] EFR
QY * &PLSYKL &RKYI FSZVIMHS| WRSXISGYWSR W \FRSGOMR LI V[ S\O VI MK IR \ER?
WTTSVUMI SI\SEH GBWN WI W GERP NIXLI ] EV EGGSQ TERVIH F] EKERH SVWTSRVBV H
EGMMAW

0l | TRK EXXEG™ VE] JYR ERHKV | RWEGQ W) EVi} FSGEPME GLER? RK | VB &RK Y FSZVIM
LEWHI ZI FSTI HEKV | RKI RXMEENSR TV ZI RABRYSSEM. S| RWV XLEXLI X RHI H YW \WEV
RSXHMTFEG H F] [ | EBLMV VIl RAASVOSYWAW SQT SIXI Q1 EWV WRGYHI T\SX Gl ~SRRK
Q! EWNV WEISWHEFR LSYWRK I UYM Q| RXAISVHI ZI FSTI WERH B\ TSREVIWYLEXT\SX GX
LSQI S[ R WVERH SXLI VRSGEPV VIl RAWERK Y FSZVIMERS HMBYWY H MYIRK SVHIRERG WAL EX
T\BX GXY\WFER EKVIBYRYM ERH RIS\Q EPK BHI RWFEWRK YSYWMAMGQ G VER EV EWEXQ ER XD | W
SJHE] SV] | EV RQ MRK XSYWWKVLSTWERH FEWVERH NRGI EVIRK XE\ | WSR QYW W.NW2 EREK RK
YSYWIQ O | TWXLI GY REEFR ERH LI AWM YERR ERH EXXEGXLYQ ER GETMEPERH GV Bl IRHYVWMW
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IYR X QBEA HX.I 5*2' ( LER RKI 81 EQ J\OWXIR TI WER WX \ZV[ 2 EVE' YLMEW
' YLMEWMWER E\ALM GXF] XERRK ERH LEW \ X Rl 1\ TI \WIRG FSX [ M Y\WFER TEERRRK ERH
' BVA FSRE VLI MERBMI SIXI G) ERHLEWW\ZI HSRX.I GY GSYRGR' | SV ERW | \IRK UY1 \MBRW
VKEHRK X! QMRYA G ERH  QRYX VKSR ' YLMEWT\SZMI H GSRX \ XJSV' B\A FSREJAGYW RX
YWFER FERHVEET] ERH TRERRIRK WEXYW LI VLEM HXLEXXLI GY\W RXP KERP FIRHIRK Q | XSTSMER THER W
MBQ ERH GSRW UYI R HSI WRSXEHHV W\WLI GLER® RKI WSIY\FERRA R~ M[ BWRSX
RIS\Q| HF] XI [ | EPL SJI RZMBRQ | REPVEVIRG EZEMEFR XSHE] ERH HS| WRSXIRGFYHI EFP
Q YRGWERBMWLEXQEQ YT X.I QI X8 EXTV WRX- | V[ S\OMHBE HWI R ERHWI FI RAZI WR LI
TS[ | VSIX.SYKLXIYA? GSA? G{ H YT S HEX HEE>S SFNGMNI HMGYWIBRW

SWISVXI  QMRYX GY GSRA TX' YLMEWHMEKV | W ML ( EVS\W2 SV RS ERH GSRVIMI WWLI Ml E
ERI EW P M SWS WPERHQEVA X TSS\R WM HJISV' E\A FSRE FI GEYW MME WML® VI ER? VGY F]
FERH EV EERH Q YGL VQ ERP VF] TSTYRABR 8LI TSX REPISY  QMRYX FYFFR WS HI ZI FST ERH
WKV KEX GM#l RWHI GI EW W SRER SYWY\FER X \EGIBRWERH | \ TI WIRGA WERH GI X E FSVRK
LSQ SKI Rl SYWEY MSJIKV EXGSRA \R)S' YLMEW LI T\STSW H X.EXGEWVIRGYVMI W\ZNH GSZI \EK]
\BLI VLER GW REGA WWI BXOLI @ RX VSIXI QSHI P&PLSYKL GSZI \EKI ERHEGE W\EM X S VI W
S VEQI GSRR EW\ZME G RYUGETT\SEQL TYXWLI SRYWSRX.I TYFRGERH T\IEX W GSWWELI V
Y.ER RHMMYERVERH Q E] W WRXIR F1 X VSYXGSQ | WISVXLSW [ ML FS[ | VGETEGWWISVTL] WaEP
QSFM WG BEWGLMMV R UL | PR ERHXLSW [ M. HVEFMBIW | \ZM \EHMWQ E] ERS FI | BIV)S
D TR Q1 RXERHWYH] ERH GSYRIWRHI QI WEKI X.EX QMYX EGE \WWMHI VWEFR ERH EZENEFR
FYXR | HRSXFI X1 X TNMEPLEFM TSX RXER TV ZI RARK Rl MLFSWL.SSH FYFFR WABQ JS\Q RK

&RSYLI VOMEMD ' YLMEWLEHSIX.I  QMRYX GY MM SFZISYWN\SFR Q X.EXQ ENSVAN EWV XV
WG EWYRMI WIMWSVL SWIMERVGERRSXI \ MXI ZI ] X | RQ RRYX WSLI EFMM S JRH E I8F [ MR
I I RQIRYX WSJIXI LSQI MMI  QMRYX GY WMLMLI VKLY\HR ERHSYX.IV  QMRYX G EHZSGEAW
IRX \ZM[ | H HI VWAl H MEWER | \ @ TH8RXLEXGERFI QEHI VBQI [ LEX\EM VF] QM H YW ) | WM XI
[ S\OV VI RA GSQQ YA GLERRKI ' YLMEW \ TEERI HX.EX E\A FSREMSX.I\| W TV TEVH)SFI E

QRRYX G FI GEYW SIMAHI R FI@I RAEWYGYM ERHS] RIWLNT HII R\ VIl RAEPY EP WEX
QB X 1ZIRRXI EQ SJI ROBEGLI WWYGL EWENFRF - S[ | ZI VLI RSX HXL.EXQ| XSTSMER
TSAMBALIRHI VT\SKV VWWFI GEYW SJE FEGOSJ GSFEFS\EABR +SVIRWERG I MGSRA \RI HXLEX
QI XSTSMERFMI WEVRK T\SK\EQW NPRSXFI GSQ TEWR [ MLXLSW R GY Ol BARK E FEWMVYS
VERIRKOLL  QRRYX VKR ' YLMEWHI | QWXLI GYW RXTERRIRK T\SA WWSS JYRGABRER
WKV KEX HERHHI ZSM SIXI | P QI RXWR G WE JSVGI EXRK Y\FER IELRI WV

. LI MWQ TSVEROS | RWV Q1 X8 G @ RAVWYRI \K] ' YLMEWER'S | Q TLEVII HXLI 1D TSVERA
SJIIRGI EVMRK GSQ TR\ M R Q| XSTSMERLYFWS HI GI EW HI TI RHI R SRX.I @ RX V' \8S RR
31 =S\O3=[ LIV ' YLMEW S\O HI EVWIVIRLI VGEV | VME T\EQ MIRK | \EQ TR * EGL XS] RVLSYR
FI WHVH EVORK LI UYI WISR ; LEXMQ]  QMRYX I\TIWIRA ASQ ERX( YKEX' EHERSRE |G $
, . QETTRK GSYRFI YWHXSGI BEX X1 W QETWERH' YLMEWERH LI VX EQ LEZI QETTI HFEWG
TYFRG EGWYWERLSYKL VLI GSYRY RSXVLEV LI JW M YWEOLI X@1 BWLI ] BV TEWKSJER
YRV P EWH T\SNGX.RXM[ S\O VLI | RKEKI HRIM\V@ HI FEX EFSYX] LML KSSHWERH W \ZNd WWLSYR
FI RGYH HRX.I QET ERHASQ LI VI\TIWIRA VI VLEW HXEXH JRRK X1  QIRYX G ERH[ LEX
MVLSYR RGFYH NIMW.SYPH HND VF] EKI EFM SVKI RHI VSIV I RX 1 )G [ MPFI X1 WX Rl ERH
GSRX RASYW | XTEVEQ SYRX4 RA GLERKI WEM D TR Q1 RX H ' YLMEWE\KY! WWLEXV EPX®| Q SRYBVRK
MOYGEPS YRHI WYERH MR [ T\SK\EQ WERH FERHVEET! WEW JYRGABRIRK EWRA RHI H ERH T\SZMI W
NVMAGEXSR NITFERAR! | HXS FI \[[ S\a H
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ERZEHSV7YI HE ) M GSVSIXI 9WER* GSESK] &KI RG SJ' EVA FSRE

4R/YR X XI 5%2' (LERPRKI8IEQ LEHX.I STTSWRM S QI I XLl LI VSIXI
WTI VFRSGOTHRER ERH GYW RXHM GSVSIXI 9 \WFER* GSFSK ] &K IRG SJ' B\A FBSRE &K 2ROH
H* GSPSKME 9 VFEREHI ' VA FBSRE 7YI HELEW S\ HSRWTI \ERSGOHI VI RERH IQ TR Q | REXSR
BV ]I EWERHJI \ZI Rg FI Mz WLl TRER[ WPl RVAL Y\FERRA ERHIQ T\SZI X.I TL] WaEP
| RZMBRQ | RXEGES\HIRK XS LI M | R TVRGWIR WSJYWFERMD 8S HI G EW RS/ TSRYA8R GEVYW
Q YWFI VIMRMZER® VI HYG H &G3 W\HI \iIl WA\SQ RRORK | GSRSQ IGEGMMAW ML X1 I VIl RXV
SRE  WWYEV QI XVFEWWSLI W EV SRR K YE\ERX | WIR 7 Y1 HEJAQ IRH NIXLI WTT VFRSGO W
D TR Q| RX HEGES\HIRK XS LMZMBR - | J | RWLI TIBXWTI VFRSGONR ERX&RSRMESYM FI Rl M
M8Q IYVLI VHI ZI BSTQI RX

© LIRT\SQTX H 7YI HE EHHV WWH 2 EVE' YLMEVINGMEMD WSIXI Q SHI P- | Q ERER H
X.EXYWFER UYER{ MRGI EWHEWM ZMI RA HRTEWXF] E NRGI EW R GSRSQNBEGMM [ LIV
WTI VERSGOMEM TV WRXWGL EMR* P S\R 8LI WTI \FFSGCOMHI VI R H XS IRGI EW EWSQENSR
ERH S\KERVIEASBR EQ SRKVXRI ML FSW\SJ EFPORHWL YQ ERWFYVIR WY WTRERXVERH Q SV &RS)LI V
GSRA \RSJ' YLMEWERH SXUI WWWALI K IRXAIGENSR X.EXGER ERH LEWM WR{ H M6Q WTI \FRSEO
D TR Q| REASR 7Yl HEYWSBPYXSR MXS I TR Q1 ROLI WTI \FRSGOZI ] UYIEOR VB XLEXRS VIRK P
R MLFS\LSSH MQ SV EXXEGMI NVIXFI GEYW MLEWE WTI EFSGOVWY G &GES\HIRK XS 7Y1 HE

WTI VFESGOMGSYHFI GSQ TR X H R ] 1 EWAOSVETT\S\ D EX B QM8R | Y\GBWE
M EVBREFR WQ ERHAQ | ARl ISVEGH Rl ' EVG BSRE [ LML LEH EQ YRMGNIEPFYHK IXSJ  FMP8R
| Y\SWRR &HHMBREPRMVIWYGYM L EXGSYRH LI A EQLMZI A QMRYA GY ERH

RGY EW Q SFWM] [ SYRIGSQI EXEGSWSJ  Q MPBRI Y\SWQ SV

7Y HE1 Q TLEWA WXLI D TSVERG SJEHHV WIRK | RZMBRQ | REPGSRA \RWR XLI EQ SJ
1D T1 RHRK GRQ EX GLERKI | J1 GXWLEWL RSM/ P ZI RVERH HERK NSYWEMT SAYXSR EFPSJ[ LML
X WTIVERSGO[ SYRH EHHV WAM\SYK LM HYGHBR SIGEVYW EGEWI RAWERH | Rl \K ] GSRWQ THS8R
© DL | RZMBRQ | REPQ MHEXSR R TREG LI WTI \ERSGOX.I RTYXATI STR BXLI @ RX V[ LIV
VBQEPGSL| VIBRERH | R'$] Q| RXSIREXYV HI ZI STWR TYFRBWEGQ  &GES\HRK XS 7Y HEWZMBR
O RAWLSYRILEZI X1 LMLI VKTVB\M RTYFRGWEQ YW WTI \W HIRK EFPQ SZI WY GEW
FYWWFMI WERH | ZI RTI H VWWERW- S[ | ZI VLI VWEPWTTSURVE VWSRK TYFRGXERW SVEXSR
R X S\O[ M S\HLSKSREPFYWASYX WXLEXT\GZMI W\ZMH | ZI \] X S Q IRYX WEXWSTWYLEXE
QI X WMETEWK' YWWERH FI@I WWLSYRH FI T1\Q M H RVIAI XLI WTI \FRSGOFYXEXTI HI WWHER
WI 1T HW LM GEWAEM VB KEX HYSXLI TI WILI \EPWAI | XVSBLM | GLERK IWQ YWKFI QEHI S XLI
YWVFERQ SF¥{ TRER)S TV@| ' BE\A FSRE JSVWTI VFRSGONVRSR GEVAERW SVEXSRRI X S\ON
W HI VIR WY | XWAEG BV E M HYGHBR ERH TEVORK JE\ IRGY EW 71 HE I\ THERI HXLI LYK |
TSX RAEPQ (MBS Q SFMB] LEWS | EW X.MXERVMBR | WI GEF? K Kl RX.EXER| P GIGFMI GER
EWMI FI SV EGEVHSI WNIXLI HWERGE MR WWLERI R ZI ROBQ | X WV

7Y HEW | WT SPABGAEWNLI FMKI VIKSFWEGR S I ERIRK LI WTI \FRSGOFI GEYW X.I TRERLEW
RS[ FI GSQI TSAM@M HERHX.I QI WEK | I K BHRK XLI X¥ REXYV SIX.| WTI \FRSGOTRER LEW
FI | RHMS\WK H 71 VWERG HSI WRSXGSQ| MSQ X.SW ER EH] | R§] IRK LI TBXWTI \FRSGON
[ LML[ |\ STTSWHF] SIV VIl RAVMRMER FYXEV RS[ ER) SVKYRMI WER WTTS\WK H
EGES\HRK XS 7YI HE ) MMEPSSRVGER ZI W IRGI EWWR Y\FERUYERY 1M1 2 EVEE' YLM BV7 Yl HE
JRHWHMMEPQ SRYBVRK GMAEPISVWTI \FRSGOND TR Q | REXSR SFNGMI HMBYWIBR ERH TSPAGEP
TI WYEVIBR
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( EMR WARST - EHSIX| 9WWERM®D ) | TEMQ I RXEX*8 &'

&AM GX T\8J WSV ERH LI EH SIX.I Y\FERMD HI TEVQ| RXEXLI ' E\A FBSRE A SSPSJ&\GLM GV
*8 & (BEWWLRST QI XLl 5%2' (LERRKI 81 EQ SR/YR X RTI WER - | MEREHZSGEX JSV
X1 RWEM W FEWS TEVE FBSWTI BXSRI WERH >SREWHI ' BN Q MIBRI WA [ LIGL W1 OXS IRGY EW LI
GM W EREFMM ERHEMUYER{ ERHLI GSRGYWAR E\R ERPSXLI VI \ TI \RMRX \ZM[ | H X.EXGI BXRK VEE]
TYFRGWEG JSVGLMNM RME TVBW &PLSYKL 1RST ME TI WBREPMIRH SJ  ERZEHSV7 YI HE LI
HMEKM | WT\SJ WIBRER® [ ML XLI WTI \ERSGOFI | SRH LI GSRA TXEPR ZI P+\6Q LMWTI W1 GMI X
WTI \ERSGO[ SYR FI FI R MEEPFI GEYW M SYRH M HYGQ EY)XSQ SFM XEINGERH VIRKR YW
XERW SVEXBR ERH|[ SYRIV XNRXI \MLXSWEG - S[ 121 VLI WIWLI R G WE] I HYGISR IR GEWV
XSS YRV ERVMG ERH JRHWLEXL] TSAMAEPV ERMWQ EQ T\STI VI TR Q | REXSR SIX.I TRER UYMBOERH
EFPEXSRA D TSWIAR - | HSI WRSXFI M1ZI RX.I  QMRYA GM F\ERH! SV.JS\Q YREL ERH|[ SYR
RV EH TV J V)S JSGYWSR I T\GZRK LEFNEFMY] EGMM ERHQSFMM - &2 SJRI MLFESW.SSHW
X\BYKL KSZI \RERG ERHSWKERVEXSR , 4 A 1FST JRHWYLI V HYGASR IR GEWMIEVR \WW ERVMGX_ER
7Yl HEHSI WLI T\STSWHQ SV GEV A RXB Y\FER VBRYABRW+SVIRMERG  \SYRHEFSYXL YFWGSYR
HI G EW HI Q ERH JSVTEVORK EW | FPEWEYYSQ SFM G\8[ HRK RX.I GY G RA VERLSYKL H] REQ IG
TEVORK X.LEXGER FI HWNERR Q SRYBM H JSVEZENMEFMB] Rl | HW)S FI TV WRXRXLI G

"TEAMI7EQM "ERH+FS\E( | \HE +S\& 3 *

4YVIYR X \ZM[ [ BW NL' | EXM 7EQM A ERH +FS\E (| HE SIXLI +SWQ BV3 1 [
* GSRSQ] ERH SQEP.RRSZEXSR 3* . [ LS[ S\OXSGS G BX EQSV WWEREFR JEM ERH
GSHEFS\EMI | GSRSQ] [ LI T\SZMIRK VERYXBRWS VEQEPERH | RZMBRQ | REPT\GFR QW7 EQ M ~ LEW
[ \M{ RQER] EWA@? WSR Y\FER TRERRIRK | W GBEFP RXLI VESTI SIXI QMYX G ERH  QIRYX
\ KISR ERH (| HE [ LS MIRX \RRK EX3* . ERH[ SVORK SR8I EQ 9 \FERMD JSVIM HI ZI FSTRRK I TSWKV
SRXI QMYX G ERH  QRRYX X WAB\ 1EW] | EVXLI] GI BX HER MI SFSKIGEPKYMI JSVLI
QRYA G ERHXI  QMYX VKISRGER HXLI ) | GEEABR 8LI MGYW RXWEX K] 5FER& [ EW
G R TV WRA HR2 EHM ERH FE] WSYXW TWISVFYNHIRK X.I  QMRYX GY ERH  QMRYX VI KI8R
8LI JWAXWE T R H\EDRK XLI \I TS\K[ EWYS EGMEX GSAP Gl X I R I TR TYXWEWK[ ML LI
CRS[ P HKI ERHEWVXALI GY ERMEH] LEWERH[ S\OMSQ X1V XSQEQ MQSV Gl R G RXIG 31\ X
7EQM A ERH (| VHEVLEV HXLI M TSVERA SIGSQQYRM E EM R VWERH WTTS\K | \ TREIRRK XLEXW T
X S[ BEWS GSREFSVEX [ M. XLI QI HE XS GI BEX ERHHWVQREX EKYMI 7EQM " ERH (| \HE
INTAER HLS[ WTI\FFSGOM |V R ZI VQEVA X H[ | PPl RSYKL XS X.I G ERHLS[ Gl R TEHAVIEASR
M8Q X FI KRRRK MSRI SIXI Q SV TSVERXTEWAEWALERKI MWEEN] ERH STI R HIEFSKY! WGER
EWYEKI J EW.R5FER& 7EQM ~ ERH (1 \HE HNDYW GSRIYVIBR VW\KSYRHIRK W1 \FFSGOMR XLI MLV |
| WV REPWM TWISVIO TR Q1 RIRK  QRYX GMWERH  QMRYX W KISRW+MAX 7EQM A ERH (| \HE
EHZSGEX JSVTSPMAEPGSQ T\SQ W ERH GSRW RWW\ GSKRNIRK X.I Rl | HISVTEVIRG ERH GSFEFS\EASR
FI X | 1 RTEVWWEIX VKERRK TSRMEEPWTTS\K 7EQ M A ERH ( | \HEWEX X.EXLI WGSRHR G WEY
VM T MOS KENR XEGHBR X WHBVEER? ERH XLI RGSAP GMI B FI X | | RGSQ Q YRMAW' ] TVBVMOIRK
Rl MLFS\LSSHWEGSWWLI GY X1 GY KSZI \RQ| RXQE] M TR QI RXE TSR G RXIG | UYNBYWY\FER
TRER 4 RX.| SX.I VLERH 7EQM * ERH ( | \HEWWEWWWKKI WBR | REMVERSY.I VETTGEGL WM EH SJ
DTR QI RRK EFEKI Q YPMVGSQQ YRY THER VD ERP V S[  GSVIK ERH IRX \ZI RA8R FEW H T\SN GXAQ ]
EGLMZI MRMEPT\GKM VWWT\SQ TX} [ LM EFSS[ MK JSVX WMIRK GLERKI WFI SV ETTRRK XLI Q X8I I V
@AY .RXI | RH 7EQNM A ERH( | \HETV WRXE TEERX.EXQE] @TRQIRX QMRYX GWWERH  QMRYX
\ KISRWJI EXYVRRK Q YPMIR ETT\GEGLI WR GEW T\GFR Q WEWW/
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[ EZMVA NSV SHERRI VEXLT 2 | ASTSRER &M ESJ' EMA FSRE

4R/IYR X XI 5%2' (LE®RKl 81 EQ QI X/ EZMV4 \MUSVE Q SFM{ YWFERTRERR VISVLI ' B\A FSRE
QI XSTSMER YWFERQ EWM VTEEREXLI 2 | XSTSMER&V ESJ' E\A FSRE &2 ' MRLMSING 4 \WASVE| \ TEER H
XEOLI &2' MMI SRR QI XSTSMEREHQ RMXENSRIR TER ERHMLEWEY)X.S\M SZI VAERWS\K[ EW
QEREKI QI RXSTI RWEGQ TV W\ZEXSR Q ER{ RERA SJQ SYREMRWERH FI EGLI WERH YWFER TRERRIRK 8L
QE] SVSJ' B\A FREW.YWFERP X{ V MXLI QERRSR &2 ' RIYI RA SZI W KISREPTRERRIRK Q EQRK LI
SWERVEXSR SRl SIX.I Q SVKIQ TSVERXEFMWR EQLMZRK ER] YWFERHI ZI FSTQ | RXKSERVSLI EHQ IRMXEXSR W
LMLR GSRXSMRK \MM ERHHI PRI \EX V8 TFEERWEQ Q| »S H\EXXERH ETT\SZ

&GB\HRK XS 4 USVE X1 QMRYX G MI EERI EH] YRHI IRRW E\G FSREYW\FERWW Q ERHVIGLRI WV
H R ERHEGE WVEM 1D TSVERXR R MLFS\LSSHWW FI FIRK EKERWOLI VLNKOS] EVHWWT | QERIEASR ERH
WKV KEXBRIRX.I X G RY\ - SYWRK ERH GSQ Q | \QEPYWWW.SYMH FI FEFERA H ERHERLSYKL QM H YW W
KI RI\ER TV J\EFR VBQ! RHYWMWWG. EWQ EM® | XEHRK T UYM \WT1 GER H RANEWYGYV XLEXVLSYR FI
VLEV H ERHVBQ| R MLFSW.SSHWLEZI EWV XA EXEXEGKV | GG RHYWAMWWG. EWXLI X S RERSW GSRH
RA\RI XEHZEREK] X EXEXXREGXVXEHRK GSQ TERVIWS >SRE +\ERGE - | Q1 RASRI HXLEXVY WE\GLI WEXOLI
9 RV Wi SJ( ERB\RE ' |\O R] JSYRHX.EXHI RW K\M ROl R MLFSW.SSHW M. QM H YW GERGSTI FI X{ V
[ ML MY WWGEL EWREG FEGOSIKV | RTEG ERH D TEM H[ EREFM VB LI MSTXQ MGEFSYX B\A FSREW
V VIIRG ERHWTTSWAMLI KI R VEPTLVBVETL] SIX| WTI\FFSGOERH  QRYX @Y 1\A TXBV  QRYX
EGE WWS [ S\OERHVELSSP- S[ | ZI VLI Q ERER H X EXMMRSXEWGR EVEW ERZEHSV7 Y HE GEI WYL EXLI
WTI \FFSGO[ MM HYG XEING ERHLI MGSRG \RI HEFSYXV KYREXRK [ M. X@| ERH GSRKI WIBR [ LML T\SHYQ
QER] R KBM 1\ X \REBIW\BLI VLERV KYRXRK [ M. GSVIX- MTI WT| GMI MX_EXGSRKI WBR NIRI G WEY
QYWXFI I RKBEX HXSX.I G TINILI ] XS 1 RWV ER ZI PSIW\ZN JSVERPQ SZI \WWWERH M VIl RXY RSXINVIKGEWY
RXI G T\STI VWA EWR>YVEL &RSXI VQ | ERWSIV HYGRK XEUGGSYR FI GV EVIRK )E\ | WSR FSKIVMBAERH
HI A2l ] GSQ TERVWAGI &QEASR ( YW RB XLSYKL LI W1 WLSYVIRK EWXLI FMKI VKGLER RKI © MMRSX
EXS\HEFR EWE M WHXSITEVWQ WM TW[ LI TYFRGLSYVIRK [ EVWWBRH XS I VI RXA[ LS LI RV VBR MEXQ B\a X
TVE ERMWYI 2 EVE' YLMEWER'S Q| RASRI H - SYWRK MER'S E TV RS[ FI GEYW [ MLSYXQM H RRGSQI
RI MLFSW_.SSHWLI GSRMI WLI  QMRYX Q) GSQT\SQ W H

, Ml RLMHSGS\EX RXEIG| RKNRI | VRK ERH XERWS\KV WEVGL Q SFM X \I VWA \MHSVE .R TEHGYREV LI
LMLAMLXY HXLEX] S\OQ SFM] EGGSYRXAMISV  SIXNIW[ LI | ZI \ HE] Q SFM{ EGGSYRWISVALI W Q EIRRK

© S\OQSFM] JEZSW\Q | RVMLX® FYX[ SQI REV FE\KI B I VTSRVAR JSVI ZI I HE] Q SFWY [ LIGL W

LEWHI VS Q SHI PERHQ SV TSR KSREPSLI | ZI HE] Q SFM FY\H R W I QBM XSYFRVBQ| KMl RXEXQ \BS
Q SFMB] VBRYXBRWERH TYFRG XERW SVEXSR EV R WWYM H XS EHHV WM .R EHHMBR 4 \WMSVE[ EWSRI SJJ |
QER WA\ZM[ | | W LSWI GAIGER RSX HX.I GLEM RKI SIVE] § &PLSYKL QER] Rl MLFSW.SSHWEV GSQ TEGX
ERH TL] WBER® VD EFPl RSYKL YSFI [ EREFR X.I RMWWGYV | WI GER RXI GEVA RUGTI WILI ] HSI WRSX
EP E] WWTTS\KM- | ERHLMMX EQ EV GSRA \R HEFSYXEM EAWLEXEW RSXVE] B [ EREFR FI GEYW SJ
HMESRRI G{ H TEXWSVTSS\R AMYRHI VTEWY WWGEL EWIR XLI W KIBRFI X | 1 RX.I EMTS\KERH 1% SV NER XHI
1FSFV KEX

5EVKSI 4 \RHSVEWTFER XS T ERVIl 1 TVSZI HQ SFWY RXLI Q| XSTSMER W KIBR MFYMMHIRK FE\KI Q| XBTSMER
EZI RYI WX_.EXEGWEX [ EFRK ERH QIS QSFMY [ LML [ SYRFI GSQTEMWR [ M WTI \FFSGOAKMI RXLI M
FE] SYX- S[ 1 ZI VLI GSRAI WMAYTI \FRSGOMER RREHI UYEX VBRYABR ERH SFNGXWS LI J EWAND SIXLI XEIG
GSRVSMBABRXLEXLI ] M UYM 8SIPT\SZI QSFM 4 RKSVE E\KY! WLEXQ ER] JS\Q WSJ XERW SVEASR EV
R HIHYS EHHV WWLI GLER RKI DB\ WQ IBSFYWWI P GIIGFNI WI )G ERH X GLRSFSK] VLSYRFI YWH XS
EWIMX FYX' E\@ FSRE Q YWKFI GEV JYPYS EZSM HI TI RHI RA SR GL GSVTSVEXSRWWG. EW, SSKRP ERH 81 VWE
| W GERP EWEY)SRSQ SYWZI LIGR WMWY 58 T\SQ MR RG ERH RRHYA HI Q ERH +EVXQ SZRK T\MEX WGBSV
X GLRSFSKIGEPHI ZI FSTQ | RXM MPRAI B GSRARY! »S GEVL [ M1 VB[ Q SZRK M KYADSY T\SA WWERH & W WP
Q.ERKI HI QERH [ LML MSJKV EXGSRA \R S 4 \HHSVE FI GEYW LI J EWWLEXYWFER TEERRI WWBWYQ | HI Q ERH W
M HXSSSHR - | WIWRZI WQ I RXRTYFREXERWSVEBREWNLI O] XSX1  QRYA GY | WI QER RGYHRK
FI X VQ| X8 AR EGE WWS LI EMTS\K

. LI REWD HEFSY)XOLI TSAMGEPSFWEGR WWIT QUGS ' E\A FSRE 4 \HWSVE | \ TEERI HX.EXOLI V| BV QER]
FSFF] K\SYTWWL.EXSTTSW WTI \FRSGOMERH T1 \@ Ml H ERMGEV TREERWSLI W IRGYHI EWSGENSRWSI GEWIG CEW
ERH Q SYS\FIl WIRANEWAYGYM GSRXEGSWVILI EYYSQ SFR RRHYW] TWWEX GSQ TERVWSI RRK Q SFVB BWE
W\Z} ERHGWI RW LSTIGA M X1 Q1 EWV WEWERMM | HSQ ERH GERRSXYRHI WYERH X.I FM TINBYM SVHS
RSXGEV XS FI GEYW X.I R [ TRERWGI BX RGSRZI RVRA WISVXLI Q
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7EQSR, \EW&V ¥R

4R/ YR [ 1 ®X\ZM[ | H7EQSR, \BWX.I GS JSYRHI VERH ( *4 SJ&V YER ER Y\FER
HI VMR ERH ERER XBMW W E\VGL VD XLEXHI ZI BSTWGYXRK | HKI Q| X.SHWISVXLIRORK EFSYXY\FER ERH
| GSRSQ MBHI ZI FSTQ1 RX, \EW EWEFR XSKMI QYG R | HI HIRMHLXRS X.| 1 TSVERA SIX QRGEP
ERH HEE HWMI R ERER XBMERH LI WZI I FEGOSIX.I MYWWR Y\FER TEERRRK RS[ - | |\ TEERI H)S YW
XEX\QWA X1  QMYX GY SVLI  QRRYX VKSREV KV EX[ E] WSJWQ Q EWIRK E T\S\ I M
G FYXEQSV ERER XGEPETT\SEGL MM UYM H , \EAWLEV HXLI XV | FYGO XASJHBE X.EXLI JSYRH
[ 1V R H HXSEGYER | QTRS] X.I W GSRA TYMRE[ E| X.EXEI GWW EPGLERKI 8LI CRS[ P HKI
| GSRSQ] FYGD XQI EWN WLI 1\ X ROS[ LML T\ @M T\STI RWLI | GSRSQ] I EGA WWS
W\ZNE WERH EQ | RMIWFYGO XSSO H EXEGE W\WS W\ZMH WJISSH LI ERLGEV | HYGEA8R GSQ Q| \G#P
ERH V[ YEVTEQ WKV | RWEGQ WF] [ ERRK ERHIRER X YWFERHI ZI ISTQI RXI IM@VIRG FYQD X
I\ TRV WL | IVRG ERH | RZMBRQ | REPID TEGXSIHMI I RXYWFERVEASR TEX \RW-+H\EQ LMHEE
ERH ERER VIWLI RSX HTSR@ GLERKI WXLEXLI FI RAZI WGSYRH FI FI Rl JBEP WG EWM UYMRK E
X.S\SYKL ERH \MS\SYWVEVIRMIGETT\BEGL XS | ZEFYEX T\SFR Q WBXLI VILERX.I GY\W RXV FERG SR
RYMSBR [ LML GERFI Q MR EHRK &R'® LI WKKI WM H XLEXSRHI VEV EWXLEXEM HNDBYROS M Q SHI P
VLSYR FI ISR H ERH WWEREFR Rzl WQ | RXRA RMI WWSYRH FI GI BX H[ M. HEE ERH ERER VW
T\SZMI HXS LI TWWIEX WGOSWS X1 ] GERQEQ FI X VIRIS\Q | H HI GMIBRW2 EXY| EV EWVLSYR FI
aQ TXEWXLI ] BV ERHV RI\A I [ | ECRI WWVERH FSGERM H HI VIR X \ZI RABRWERH ~SRRK GERKI W
VLSYRFI | Q TLEVI HR TI \WILI \EPERH SVYRHI \HI ZI FSTI HEV EW

/EQSR2 EMEHI W5HEE Q EORK * YASTI W

4 YVW GSRH IR \ZM[ SR/ YR [ EW ML 7EQSR2 EWEHI WXLI ) M GSVSISEG Q EQRK
*Y\STI ERSR T\EIOLEXH! ZI FSTWERH W.EW WCRS[ P HKI SJY\FER TRERRIRK ERH GI EX WXLI WEQ S
JFEQWEX MI E1\ QLERKI ERHEGMI B EHZSGEX JSVFI X VTYFRGWEG TSREMW2 EWEHI W EWEFR XS
KMI YWZEFYEFR RRVIALXNRS XLI XN 1 TEGXSIYSYWD SRX.I YWFER FERHVEET! EW | FPEWSR LI
G RALEXLEZI TI\QERI RXM VI RG BRI EVE .R' B\@ FSRE LI TSMX HSYXLI ' ME FEGDSJ
GSLIVMBRFI X |1 RTI STR JSGYWH TREGQ W+SVI\EQTR R' BE\A PRI XE LIV EV VBQ| EV BWISV
TI STR FYXER® X.| TVWRA SIX.I GER WRX.I LEFSVWRHWE Q| WEKI Q SV V8§ JSVE JSGYWSR
GSQQI\A ERHT\SHYG®M SLIV ME FEGOSIVBGEPT\S\ @M - | RSX HXLEX[ LI R] SY FYMM SRR 1SV
YSYWBV] SY SRR KI XOSYWWMAFYX] LI R] SY RRZI VIKISVISGERV] SY KI XFSX - | H\VBZI X.MITSRXLSQ |
[ M. ERERI GHSX EFSYXLMLSQI SJ | ZME YERIRK EFSYXLS[ EX VAEKI IRZI WQ | RXWISV+S\Q YRE
4R ERHXI &QI MEEWM YT X1 W EGRVWEN FEV B YWHF] X1 FSGERVRS] X.EXOSYWMALEZI P XX
XISV ISV MR ERH SVYSYWWXJSGYW H RZI WQ | RXMP WWFI R JBEPYS X1 G .RXLI GEW SJ
' @ FSRE W GWGER R TREQ WAA 1EW7 EQ FIEWGMA RWKEZI YT SREREV EFI GEYW SJIXLI XSYWQ
SIXI EME M JSSHTV@ WRGH EW [ LM X1 UYER{ HI G EWW- | ER'G | Q TLEWA HXLI 1 TSVERG
SIQM HYW Y\WFERTEERRRK BVXLI  QIRYA G BEWFYNHRK JSVXLI VBR TYWTSW SI)SYWBAR EHW
XS SRl HI | RWBREPEV EVWLEXT\GZMI R8P JS\VXLI I VIl R
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' EERGE: ERHMME 5 YRX

4R/ YR SYVRRA \ZM[ [ BW M' FERGE: ERME SI5YRX EGSSTI \BMI SJJ Q MK
BV M GWVEABRSKMXVERH Y\FER THERRI WAVGQ HMI WY FEGOK\GYRHW M. QSV X.ER ]I EWASI
BSEEPWEX ERH X \REXBREPI \ TI WIRA [ LS| S\OYS I X.ROHSQ | WG GSQ Q YRY ERH TYFRG
WEG WR S\HI VXS T\EQ SX VBQEPHMI W] ERH|[ M.SYXHMAUD REXSR T! EQRK [ M. : ERHMME [ LS
ME J Q RMXY\VEER TRERRI V T\GZMI H KM EXRRVIKL XIS EWF W GXSJYWFER TRERRRK [ | LEH RSX] | X
INTRV H ; | LEHX.| STTSWRM )S 1\ TRV X.I VGAEPVIHI SJYWER TRERRRK YEORK E Q SV
LYQER S\WIRX HETT\SEGL LI VLI HLXSRXI EGOLEOLI X@1 MEQ! SIQ SHI RMMRSXLI VEQ |
BVIZIVSR QRYAWSVE ]I EVSRMRSXLI VEQI VEHMWEW QMRYX WISVLI | Rl \R SWALI
HMVEFR H VB XLMRI | HWS FI YEQ RI®S EGGSYRX LI VLEW HXLI Ml E SJ, TRERRRK ASQ FI B[ L IR
[ LML X1V MERI Q TLEVWWSRX.SW [ LSEV X.I QSVKZYRR \EFR R SYWSGUN [ SQI R LM R
XI I \R ERHX.I HMEFR H ERHE JSGYWSRLS[ XS HWEAYX W\ZI@ WERH VI VBY\G WR ER
| UYMEFR QERRI VXS QI BX I FI VKUYER] SIRA &RSXI VRSZI PTSRX] EWXLEXYWFER TRERRRK LEW
FI IRTVQEWR ZV[ | HASQ ERERX\STSA RUGTSRXSIZM[ [ LIV T\SHYGMM MTS\MI H SZI V
GV XL YWTYXRK ER| Q TLEVMSR[ S\O\BLI VILERX.I G R LI T\STSW H TVBMINRK GEV
JFS[ | HF] VEX § VIRA TYFRGWEG WS REV RSXVE] JSV[ SQI R ERHJRER TEHGVIEASR EVALI
QE$\W SIR MLFSW.SSHWSQA WI STR EV QI R VB FVRKIRK R Q SV HMI Wi ERH TI WTI GMI W
Q] 8LI MTSVERA SIK\EWNSSXM JISVKMR M VIMERG [ EWERS F\SYKLXYT EWXLI I MSXX RLI EZ]
RIFYI RG MQ FSFEMWLEXFI R IMAEQ I GYW RXYWFER HI IMR WA EWXLI EY)XSQ SFR FSFF]

( EM’SW2 SM RS 9 RMI Wi SIS5EMW. 2 5ERAI SR SWSRRI

4R/YRI X [ | LEHXI NRGJI HARP STTSWRM XS XERDXS X1 FMK IKT\STSRI RXSIXI
QMRYX GY ERHLI PEHI VSIXI QSZI QI RXMXI QSHI \RIE ( EWsW2 SV RS 2 SV RS ER
EWSAEA T\EJ WHVERH VEVIRMGHM GSVSIX| *8. * R TV Rl YWULNI 81 WAB .RRSZEXER GLEM
BEXL 9 RMI Wi SISEWV 3 5ERLI SR SWFSRRI  ERH E VAVIRARG EHZMEV)S REXBREPERH
A \REXBREPT | WERERAVIW MRGYHRK X1 Q E] SVSISEWV&RRI - MEFK'S  T\SZMI HQ ER] MK XV
BEWLI LI AT HXERWS\WQ 5SEWMR LT WWGXYW 2 SW RS | RGSY\EK 1H YW)S W NKAEQ FSSARK EXOLI
Gy BWWTI VFESGOMS EM EWSI \ QI XAWWSWEQ! SAI VEV ESIXMEGSV AL YWK ERK YWE
FI X VI ESI[ LEXW\Z/ WEV TV WRXERH Q WIRK LS[ X.I W KHWGERFI J#® H ERH ER'®
Kl XRK EFI X{ VWRW SILS[ XIW EV EAWCERXYR FI GSQI Q YPMTYWSW VW K SRAVISVEHA RWS
| R$] ERHYW RRHMI WV [ Ef] W.RSWHI VS IS VI K | RQNRRYX G W[ LML Gl RAWHS RSX
LEZI >S XEZI PYRRI G WEV®} ERH CERQEWEMRE LML UYER{ SIRA 2 SV RSWK K WWWW | P Q | R
FARK [ S\ORK WTTR K CGEVRRK P E\RRK | R$] K XEXRI | HXS FI TV WRXIR X W \
WEGQ W
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&VEHRE 2 Y1 P&Q | RKYEP4 JNH SJIXI ( LMI&VAM GXSJ' EVA FSRE

4YVIREPRX \ZM[ SR/YR X [ BA[ M &\VEHRE 2 MY P&Q| RK YEP[ LS MALI 9 \FER
XEX K] ) M GSVSIXI 410@ S ( LMI&AM GXSJ' B\A FSRE X[ EWRZEFYEFR S LI EVASQ
EZSNH MRV X1 G) KSZI VRQ I RXSLMRX \ZM[ P H XS HEFSK Y RSXV® Q YA EFSYX[ LEXRI [
QERKI RIITHWSFI QEHI FYXLS[ I R\ XM TWWLSYRH FI JEQ RISVXLI GY\N RXRMEVIY GV
S GY ERHLS[ X GYW RXME] SYXGERFI [ S\O HRREGGSWHERG [ M. X1 QMYX GM
ERH  QMYX V KSRKSERV SQI| RMEPSFW \ZEXSRWERH Rl G W\ VERYSRWLEX2 MYI P
Q! RABR HRGYH HQ EQRK TYFREWEG WQ SV GSQ JSVEFR ERH EGE WIWAR JSVERPGMWA RW
Q EORK TYFRBWEG WSYXSJ| EW S Q ERER Q EX VERWIRG XLI W WEQ WEV VB TI \Q| EFR
ERHGS[ HI H GI BRK TYFREWEQ WS T\EX GXTI HI WHERWASQ XL HERK IWASJ GEWVERH
XERVIMBRIRK YS YWIRK X.I VI | XAISVEGEIMWET VIR WXERW SVEXSR X[ EWIR XUNRX \ZM[ [ |
PER HXI TMSEPER X.EXWU | XATRE] RXI RI[ ZMBRJISV' E\@ FSRE VIR X.I GY MVB
GSQ TEGXERH LI I MR |\ XEVWEG M YVIRK XLI VMI | XAOSVQ SV XLER NVIXXERW SUEASR W
OMEEP RGN ERHEGE W | I ER/G FEWK | GSQ TSRl RASIX MR \ZM[ EWXLI MI E SJ
[ SVORK SRERE\M[ EWRXSHYG HF] 2 MYl P* WV RXER 2 NYI PI\ TR HLS[ \BLI VXLER
LEZWRK XLI WTI VFRSGOFI X.I SRR G RX VSIK VI RWEQ ERHSRR X.SW [ LSLETTI R)S Rl W
X WTI \FRSGOLEZI EGE WVXLI V' Q YWKFI TRERRIRK SRYLI BV EWSVE\ | WE\SYRH XLI WTI FRSQ0
XS LEZI KV | RWWEG WEGE WIAR S ERP2 MYl PER'S XSYGLI HSRXUI I TSVERA SIOWI R
TEWGVEASR ERHLS[ S RGY EW G RI RK KK 1Q | RXERH EGMM EVBYRH Y\FER THERRIRK EVALI
WGE W\SJER] YWFER TRERRIRK ZI RV W RUWLI EZ} SROLI Gl RW.XIWIQ TSVERXS O | T XL
G ZMBRERH GSQ Q YRM K\SYTWRVIMI WTI \FFSGOAZI ] Q YA RQRH[ LM Q EORK GLERK IW
ERH MIVER'S 1 TSVEROLEXOLI GSQQYRM J 1 RALI EH[ LM GLERK IWERH HI GMIBRWEV Q EHI
- S\ORK [ MLRX.| WER SIX.I R MLFSW.SSH\BU VXLERX.I VEER SIXI WTI \FFSGCOMER'S
Q] BWLI [ LSP TSRXSIX]I  QMYX G MMSFI GSQI QSV GMl R G RXKGERH LYWL I
| RZMBRQ | RXSIX.I GW#l RMEQ ] VEER
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&L CSRGYWBRSIXI 5*2' ( LER RKI 81 EQ WM WEVAL ERH IRX \ZV[
WWIBRWQER] RVIMLXM |V KI RIEX H 4R SIXI Q SYWKETTEM RXSFW \ZEXSRW
[ EWLS] X1 GYW RXGYRYM ERHVWYGYV SJ' B\A BRELEWLI VO B XSRSV

QRYX GY FYXEWSR QSZI WS I TI\NILI ] XLMHD RMLI W+SV
I\EQTP ' B\@ FBSRET\STI VMSRXI GNWT SIFI RKE  QRYX &Y FYXoUl
F\GEHI VQ | XSTSMERV KIBRRI | HWQ YA SZI \LEYP)S I EQL XLM/SLYWLI
5\SFR QWERH SPYXSRWHMI HI | TI VRS XLI W MW WERH T\SZMI SYV
V GSQ Q| RHEXBRWERSYLI VW GYWRK XLI Q1 X\SYKLSYXOLI GLERP RKI [ EVWLI
[ MI \ERKI SJMWI WERH S\KERVEXSRWLEXEV MRZSRZI H IR TRERRRK ' B\A FSRE
8LI MWWI WEXLERH EM RSXTYV B TSPM@EP | RZMBRQ | REP GSQ Q | \QEP VBQEP SV
IRHYWUEP FYX\VBXLI VEM T\SFR Q WWLEXI RGSQ TEWVERPEWT| GXASIXLI GY ERH
[ MPEQ EQ YPWEX \EPETT\SEGL EGBW\Q ER] S WS VBRZI &RH [ LM MQE]
FI X XEOLI W BEFI RSIXI  QMRYX G SVLI  QMRYX VI KISREV
VESKERWISVT\S\ I M GY Q SHI RVXLI | GER VWHPL SR E FSXSJIZERYI SVXLI OGN
ERHXI TISTR [ LSGEPMLSQI M NMEVSXI TYFRESTIRISR SR WTI \FFSGO
WWQ [ LML [ EAS\MIRER QI X[ M. STTSVIMBR ERHLEWRS] ER) SVX
YRERI® SYWWTTS\WK ASQ SYWVM WEVAL ERH IR \ZM[ WLI W X S VWYGY WER'E
LEZI KV EXWTTSWKEGSWWLI W KISR [ LI RMMF\SA RHS[ RIS X W QIGN
SI[ LEXLI M) TR Q1 REXSRXYR Q1 ERWS X1 HEM Rl WSIXLI Gl RW

. | EQGORS] B HKI XLEX EWISYV&Q | IEER YRHI \WKVEHYEX \WYHI R¥\[ LS LEH
R ZI VZMM H' B\@ BSRE TVBV)S XV MV QYG [ | HS RSXYRHI WMERH
ERH GERR! ZI VYRHI WMERH EFSY)XOLI IRYGEQUWS)' VA FSRE ERH KV EX V
( DEFYRIE SLIMJSV [ | M RVHLI EZ SRI\TI XU W@ SR| YSWTTR Q| RXVEM
ZMBVERH HI VOST V WEVA &WRI [ GSQ | WWS X1 FI EYAIVPAGY SJ' B\@ BRE
[ | LSTI YSLEZI T\GZMI HENM W. | SYXLIYPTI W1 GMI X.EXCGER GSRXMIYA XS
X.I YWFERMD HI FEX ERHKV BX V[ S\OSJ5*2 "
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$8&%$%$ $VVRFLU G DIHFWDWV SHO FRQIOLFWH HQWUH O $MXQWDPHQW

KWWSV ZZZ DVVRFLDFLRDFDED RUJ HQ KWPO

$ISUHOD[QHZV :KDW LV WKH RQH PLQXWH FLW\ FRQFHSW 6ZHGHQ LV |
KWWSV ZZZ IRUEHVLQGLD FRP DUWLFOH IRUEHV OLIHV ZKDW LV W

H[SHULPHQWLQJ

ZLWK a WH[W 7KH RQH 'PLQXWH FLW\ WKH FLWL]JHQ LQ Wt

$LU 4XDOLW\ $MXQWDKMQWSGH DADXFWORBOW EDUFHORQD FDW TXDO

$LU 4XDOLW\ 7UDIILF WKH ODLQ &DXVH Rl 3ROOXWLRQ LQ WKH &LW\

KWWSV DMXQWDPHQW EDUFHORQD FDW TXDOLWDWDLUH HQ QRWLFLD

FLW\B

$MXQWDPHQW GH %DUFHORQD $ 5HFRUG %XGJHW RI OLOOLRQ (XL

'"HFHPEHU KWWSV ZZZ EDUFHORQD FDW LQIREDUFHORQD HQ WHPD FL

PLOOLRQ HXURV WR ERRVW WKH

FLW\B KWPO a WH[W $ UHFRUG EXGJHW RI & "QIR %DUF

FHORQD &LW\ &RXQFLO

$MXQWDPHQW GH %DUFHORQD (XURSHDQ &OLPDWH 3DFW (XURSHDQ

KWWSV HXURSD HX FOLPDWH SDFW SOHGJHV RUJDQLVDWLRQ DQG JUF

DXWKRULW\ SOHGJHVY DMXQWDPHQW GH EDUFHORQDBHQ

$MXQWDPHQW GH %DUFHORQD )RRG IRU D *RRG /LIH %DUFHORQD OH

KWWSV ZZZ EDUFHORQD FDW PHWURSROLV HQ FRQWHQWYV IRRG JRRG

$MXQWDPHQW GH %DUFHORQD 7RXULVP EHWZHHQ ZHDOWK DQG UHV
KWWSV ZZZ EDUFHORQD FDW PHWURSROLY HQ FRQWHQWY WRXUL

FRPSODLQWY a WH[W 7KH WRXULVP VHFWRU JHQHUDWHYV MRE

$QIJXHORYVNL "VDEHOOH 9LUWXDO "QWHUYLHZ -XQH

%DUFHORQD D &LW)\ ([SORLWHG E\ 7TRXULVRWWGSVSLWWDDIILF 6WD\ *

JURXQGHG RUJ EDUFHORQD D FLW\ H[SORLWHG E\ WRXULVP

%DUFHORQD 'DWD 6KHHW O0DLQ (FRQRPLF "QGLFDWRUV IRU WKH %
KWWSV ZZZ EDUFHORQD FDW LQWHUQDWLRQDOZHOFRPH VLWHV G

%DUFHORQD WR KDYH D FUXLVH VKLS SROOXWLRQ WD[ ODMRUFD 'DLO

KWWSV ZZZ PDMRUFDGDLO\EXOOHWLQ FRP QHZV ORFDO ;

VKLS SROOXWLRQ WD[ KWPO

%HDVOH\ -XG\ - O9DFDWLRQ 5HQWDOV %DUFHORQD +RVWV 7DNH $LUE
KWWSV DSDUWPHQWVDSDUW FRP YDFDWLRQ UHQWDOV EDUFHORQ

%XKLJDV 6DQ -RV« ODULD 3HUVRQDO "QWHUYLHZ -XQH

&UXLVH VKLSV SRLVRQLQJ FLW\ DLU ZLWK VXOIXU DV PXFK DV FDUV Q

-XQH KWWSV ZZZ WUDQVSRUWHQYLURQPHQW RUJ GLVFRYHU FUXLV

FDUV QHZ GDWD

UHYHDOV a WH[W -XQH & &UXLVH VKLSV SRLVRQLQJ FLW

DV PXFK DV PLOOLRQ FDUV & QHZ UHVHDUFK VKRZV

&XOOHQ 5RVV 7KH 30DQ WR 7UDQVIRUP 3DULV LQWR D OLQXWH &L

KWWSV QHZVHX FIWQ FRP QHZV 7KH SODQ WR WUDQVIRUP 3Dl
L(:E +X LQGH[ KWPO

'LFNVRQ "DQ 6ZHGHQ V 2QH OLQXWH &LW\ 6XFFHVV 6WRU\ +HUH C

KWWSV ZZZ KHUH FRP FRPSDQ\ EORJ RQH PLQXWH FLW\ VZHGHQ
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(DUK 5 (QYILRQP HQEOP SDRVRI 7RXWIMP 1Q YDURHRQD &DQ D &ILFXOU( FRQRP \ 0 DNHWH &IW
EXMICQDEG! 6XWIIQDE®! HYHBSP HON RO $XIXWW
KWBV HDUK URU EDURHBRCD \SDIQ ALEXOUHARQRP \
) Q QG 0 HARSRDEQ$UDRI YRIRM® : INSHAID 0 D
KWBV HVP ZINSHGDRU ZIN $UKIYR 0 HARSROEOES UHDER B/RIRVD SQJ
* V$®P ¢ 5DP RQ 9IMDOQMIEZ  -XQH
* HQGHU( TXIW 0 REIOV  $MQIEP HQA\CHYDUFHRQD
KWBV DMQUEP HONEDUFHERQD FDAGROHY HQ JHOGHUHTXIW JHQGHUQXP EHY P REIOV
+ HQGUANY -HQQUHU 7KH 0 IQXWM &IW $CEUHWHV 3RYHWW  7KHYRUIHD3URWAW 0 DU
KWBV ERUHOSIRWPNRU WH P IOX\\WM AW
+RZ DGHDUM Rl VRXUMN KDYH WDOMRUP HG YDUPHBRQDY SUIRSHUWV P DUNHW ) IQDCADOYIP B/ 0 Dy

KWBY ZZZ IWRP FROMOAGE H D | DH DIFE |
"DEHO DO RQHGD ' IHIR 50P ILH ) HEQGH %DM} \ ) RD&HED * XD0 HRGRPJIED &IXGDGHV GH
0 IQXVRV\ 7THUMRURVGH 0 IQXRV )RIR1(6”  -XQH KWBV  QHMLHV JXID HVSDOD FXGDGHV
P IOX\RYV

/ DYHGH * DEUHD 0 D RUGDXAD/ uSH VSRNHDERXWKHUSOQW EXIGD P IOXW AW %RIRD  6HS
KW8V ERIRWJIRY R HQ IOMODWRODCP D RUFOXAD &SH| VSRNH DERXWKHUSOQ EXIG P 1OX\WM

AW

/| BS 7TRUX &DUBN 3HURQDOQMMEZ  -XQH

0 DS RI LGFRP H SHUSHYRQ 1Q ¥DUHBCD VIAHHE, \AHAW YDUHRQD ) HG 6WAH/EHIAH  XO

KWBV_ JHRIUSK\ IIHTGZ RINFRP_ YDURHEQD 0 DS "QFRP H SHUBWHHW

KW aWW+HH WH UMGHON HO®  DOWH  UBKHW OQHIKERXIKRRG R %
DRHBRD

0 DUDGHV 50P RQ 9IUNDOQMMEZ ~ -XQH

0 F DQDKDQ 3DUH YDUFHBQD 7DNHVRQSIWEQE 1HZ <RIN7IPH/  6HSWP EHU
KWBV ZZZ QWP HVFRP WDYHOEDURHERQD DLEQE KW O

0 TXHGBP HUXDO$UDGQD 9ILMDOQMMEZ  -XQH

0 RGMIWN 0 LFKIHO 0 DDWMEKVW/AHHNEDDU IQMIUDWG P RELOV P DQDIHP HOWELIHWY HP S@ HY DQG
FRPPXWY (QY  $XIXW  KWBV ZZZ HIWRU GMVRYHUFDVH WYGHY P DDVMEKWEH HNEDDU
1OWIUDMG P REIOV P DODIHP HOMBUIHWY) HP S& HY DG

0 RIHQR &DUBYV /MQI IQSWR[ P W WH P IQAWMAW 9DUAHRQDO HARSRYY ' HF
KWBV 777 EDUFHBCD FDAP HARSRILY HO FROMOW @IQ) SR IP W WH P IOX\WM AW

2\VAGZ I (P D 3RE DQG30QQQ) 7RRYIRUS LEDQ* UHHQ-XVWFH 9DURHBQD/ DE IRU( QULRQP HQREO
XVINFH DQG 6XWHIQDEIOW $SUO  KW8  ZZZ EFQXHMRU SRIA DQG SOQQQ] \RROIWRU
XUEDQ JUHHO MOVMFH

2 WMRVDO DUQ -DYHU 3HVRQDOQMMEZ  -XQH

2 W $VWIGDQGO0 DUD3RQMOHY 7RXUMP EHVEHHQ: HDOM DQG5HVGHQW &RP SOIQN YDURHRQD
0 HARSRLY  -XO KWBV 777 EDUFHRQD FDAP HWRSRIY HQ FROWOW \RXUMP  EHVE HHQ Z HDOK DOG

ARMGHOW
RP SOIQV a W W7KH  VRXUMWP VWRARU _ JHOH DMV MREV. 10 MW M| \HDWY/
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2 6BX@DQ ) HOUXV YDURHRQD) IQGVD: D R &RQARCW $ILEQE 0 DINHW %BRP EHJ -XQH

KW8V_ZZZ EGRP EHJ FRP_QHZ V DUNFBN KRZ_EDURHBRCQD IV @ M) DLEQE UHQWBY
2 6X@DQ ) HOUXVDQG/ DXWIDUDN 7KH 0 IQWM&IW 1 R&DWSHTXUHG V8 LEDQ30QQQI V1 HZ
SWSID %PRPEHJ 1RMHPEHU  KWBV ZZZ EGRP EHUJ FRP QHZVIHDWUHV SDUVV

P IOX\M AW FRX@ EH FRP 1QJ R DQ XUEDQ DUHD QHDU\ RX

3DW WH VDOVORWINH SRIWEY &DVWIDQ | DP IOV VSMARYHUIQGHSHQGHORH 5HAMY 1 RYHP EHU
KWBY_ ZZZ UXWYFRP_DUNF®! XV FDWIDQ IOAIKWGS . . %4 "7 %

3RWIUD 5RQND 0 IQXWM&IW  +RZ GRZHJIHWKHH' &MAV)RXP 1 RYHP EHU
KWBV 777 AWMRXP RU QHZV P IOX\M AW

3HL &RP SDIQV "WHQH  7KH + RX\MQI &UMYIQ &IV &DXVHV ( 1I1THPW DQG 5HSRQUHY 6XP P DU RI WH
7DOV* LYHQ DAWKH YDUFHBQD + RXMQJ DQG SHORYDARQ) RIKP  YDURHERQD 0 XQELSDOQWMMR! + RXMQJ DQG
SHRDIRQ 2 RREHU KWBV 777 KDEMIWYH EDUFHBROD VWY GH DXQIGN GIDBUIVEKDEMAIH HO
JERZHE SG

50P ILH ) HEQGH %-DWI} DQG) B &H.GD IINMDOQMIMEZ  -XQH

SRYLD $GUE  6SDQVK 6VAM &DULHG 2 X2 QO D 7KWLG Rl 30QQHG "QHR HOAQ &DBEQD (O
1DARQDO  -XQH KWBV 777 HODARQDIFDWHQ EXVIOHW VSDOWVK WM \WILG LOYHR HOW
FDWERQDS B KWO

5XHGD 6DODGRU SHYRQDOQMIEZ — -XQH

5XGN &DWOR D YDUFHRQD $WEQE KWBV 777 DLEQEFRP KHS DUNFGI  FDWIX & %D
_EDRHBRQD

BWHHD RYHV 6Z HGHOV 2 QH O LOXWI&IW 3LRP RWAV+\ SHU/ RFDGBXAMUH * GEHNHOGHU  -DOXDU
KW8Y_ JBREHWHOGHUFRP VAHHP RYHV VZ HGHO RCH P IOXWM AW

7" 7KH PIOX\MAW _&DURVO RIHQR <RX7XEH XSEBDGHGE\ 7(° -DQ
KWBV_ZZZ \RXWEHFRP ZDWK'Y 74 | \9:$”

7WDQVSRUNV 0 HARSROEQV GHYDUAHRQD 7 YHL.GD
KWBV ZZZ \R E FDAHQ EDUFHERCD |DUHV P HWR EXV MQI®! DOG IQMIUDMG WH.ED

8 LEDFW YDGDBQD ( XURSHDQ8 QRQSHIIRQDO HYHESP HQW XQG
KW8V_ XUEDPWHX EDGDBRQD

8 LEDQO REIOV 3OQR! YDURHRQD 30 8 $MQEP HOAR YDUFHBRQD 2PW  KWBV_ SIRG
P REIO@WY DP D RQIZVFRP 30 8 BSIQMVBSQIBNV SG

8 6 &RP P HIADGBHWIFH YRIRM3WRIGI "QMODWRDOVIDCHSCEP LOMADIRQ
KWBV_ZZZ \WDGH JRY WA GH DXQN LBV YRIRW __ 3WRIGISG

9DTMD* XWUH %DQFD 3HVRQDOQMIMEZ ~ -XQH
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