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$WRFLD] IRQH GLFDWAJ RUD UFHUFD SHUXI | LFIR FRP XQIFD] LRGH XQ DGGHWR FRP XQFD] IRQH
EDFNRIILIFH /D UMRWD VLRFFXSHY GLUHDQ ] D] IRGH IGHR  SUAVHQ®] LRQLDQP DWA LQI RJ WDI LFD
SXEEQFD] LIRGH VXLVRFLDOP HGID UHDQ] ] D] LRQH ®FDQGIQH H LP P DJ LQL YIVXDOS L UFKIHGH
HVSHUHJ D QH@DP EIR FRQRVFHJ D GHI @ WKP HQAL GHFHWDUL SHU® UHDA] ] D] LRQH GHL
FROMQXW. / D SHIYRCD @YRUHY GD VRD VX@ EDVH GLVSHFL LFKH LQGLFD] LIRQLUFHYXWM GHYH
HWHUH GRVIVD GLFDSDFLW RU DQJ ] DVWH
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GHOHWRUH BJ IMAER / D] LHQGD q VSHFLDA] | DVID QHAD J HVMRQH GH@Y VSHGL LIRQL SHUFRQR WA L
RFFXSDQGRLD  , GHJ@DVSHWYGLUMIR GH@ P HUFH 1P EDARJJ IR \VSHG] IRCGH HP MRGQH GHL
GRFXP HOAGLWDVSRWR H P RQWRUDJ J IR GH@! \VSHGY IRQL ,OFDQGIGDVR VLRFFXSHY  GLHI I HWADUH L
WML GHAD P HUFH SUMWR L FCHQAFRQ LOI XU RCH D] LHQGD®! SUHSDUDUH @ P HUFH SHU®! VSHGL IRQL
VHFRQGR ®f LQGIFD] IRQL I RUIWMA GDL FCHOA MWL FKH GHYRGQR HWHUH HI | HWYDW 1Q J LRUCDVID H
JHVALH LOP DI D] ] LR GLMRFFDIJIR GH@ P HFH 1 HFHWDUR LOSRWHWR GHE SDWQM % / DYRWR
D JIRUCDVD SUHYIWD | GMELDY RUDUD & ROQADWR Q1] LD®I D WP SR GHWILP LCDVR FRQ SURVSHWAYD
DG LQGHWLP LCDVR
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$] LHQGED LQ | RWM HVSDQURGH W FHUFDQGR XQD 1 LJ XUD SWRI HVMRQD®! 1Q J UDGR GLWIOXSSDUA LO
EDFN HQG R 1O/ IRQAVHQG FRQR VHJ D HVSHUHQ D 6H VHL DSSDWRQDVR GLWIFQR®J LD H VHLLQ
SRWHWR GLXQGIS®P D R XD @XUHD LQ P DWIUD WIFQED QI RUWP DWED LQIHIQHUD R KDL

FRP SGMVR FRUL VX GHY DFDGHP\ R SIDWDI RUP H P L DARWD VHL® SHURGD J X SHUCRL
&RQRVFHQ H 5IFKIHVM 61DP R DA UFHUFD GLXQ FDQGIGDVR FRQ FRQRWHQ H GL+70 / -DYDWUSW
-4 XHY YRRWWDS H 3+3 CRQFKp GLGDVDEDVH IHD] IRQDQ ,CGROWH @ FRQRVWHQ D GLWFQR®J IH
FRPHO RQIR' % 9XH M H $QI XU ) OMWMU VMMP LGLYHWRQQI FRPH* 7 H ® WIOSSR GL
DSSQFD] LRQLP RELB! FRMIMILDQOR XQWRE SUHI HUHJ LD®! SHUQRL ) DFFLDP R DOFDVR WR VH 6 HL
XQD P HQM FUHDWYD H DSSDWRQDVD FKH YXR®! | DUSDWM GLXQWDP JIRYDQH H GIQDP IFR LQFXL
QQQRYD] IRGH H (RWI LCD@Y VRGR DSSUH| ] DWW H LGFRUDJ JIDWA 6 HLXQ SURI HWIRQMBD FXURWR H
GHMGHIR\R GL\SHUP HQBUH DQFKH LQ DP EVR FUHDWYR H WIFQR®J LER  VSHFLD® HQM QH@DP ELVR
GHM 95 H$5 ,OMR URB &RP H WIOSSDVRIH EDFNHQG R | IRQMQG @YRUHUDLLQ DXVRQRP ID R 1Q
WDP VX SURGRWILOMLEGL R SURJ HWMADWAI LFL. 7LRI 1 ULHP R XQ DP ELHQM DFFRI GHQM H

FRIQYRO HOM LQ FXL@YRWDWH 1QXQD UHDAN J LRYDQH H DWMQUD DA HVLI HQ H GHLSURSWL
FRIDERWDWRU & HUFKIDP R XQ FDQGIGDVR FRQ RMP H GRWUHD] LIRCDQH @ FDSDFIW GLUDJ J LXQJ HWH b
JQREIHWMI. ROMH D XQRWMP D SURSHQURQH DADXVRQRP LD ¢ UFKLHWD XQD EXRQD FRQRWHQ D -
GH@ @) XD Q) BMH & RP SXWUD] LHQGD®! H SRMELD)N GLOYRWR LEUGR
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&HUFKIDP R ,P SIHI DV $ P P LQVADYD SHULQVHUP HQR GHOQRVAR RUDQIFR ( UFKLHWD
XQHVSHUHQ DPIQPDGL  DQQLQHOHWRUH FROBEL®! 2 WP H FDSDFLW UHD] LIRQDQH

FRP XQIFDWYH FDSDFIW H DEIMXGICH D @YRWDUH D LQ DXVRQRP LD FKH LQ JIXSSR GIVSRM] IRGH D
LP SDUDWH H DG DSSURI RQGILH WP DWEKH FRQDELD UFKIHWR XQ DSSURFFIR FRADERDWYR

| GMELDY SHQUHR FUMFR H DWXGIGH DOM_SXz | DUH™9%RQH FDSDFIW GLFRRUGECDP HQR H
SIDQULFD] IRQH &RP SHWQ H ,Q RUP DWFKH SDFFKHWR 2 IILFH 06 ([FHOO0 6 : RWG HFF W1 ] R
P DIO & RP SHWQ H / LQI XMAFKH IVDXIDQR P DGUHOQI XD EXRQD FRQRVFHQ D GHID @I XD LQJ BMVH
VEUWD H SDUDVD  7ISR®J ID GLOYRIR $ WP SR SIHQR \IX J IRUDWD K
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6VDP R FHUFDQGR XQ [P SLHJ DVR DP P [QVADWYR GD LQMHULH QHOGLSDWAP HQUR DP P IQVADWYR GL

* IRZHQV $ SIRSRUMR GL* URZ HQV / DYRWDWH [Q* URZ HQV I QULLED HQADUH D | DUSDUM GLXQ
JUXSSR LOMULD] LRQD®! GL D] IHQGH WIFQR®I LEKH GRYH B SHWRGQH VRGR LOFXRUH GHOEXVIGHW &L
LP SHI QIDP R D FUHDUH XQ DP ELHQM GLMYRUR HTXR WD\VSDUHQM H P RMYDOM  SURP XRYHQGR DO
FRQOMP SR LOP HIMR LOEHQHWHWH H & WIOXSSR GHI SHYRQH 8 Q DSSURFFIR | GMAELB! DODYRIR
DIP HQMD XQD FRWIBQM UFHUFD GLSWRFHWAH VRO LRQLIQCRYDWYH \MWQRL SRWIDP R VFHI @HUH \H
@YRWDUH GD FDVD GD@X! | [FIR R GD TXDMDV.DBAR ORJIR 1Q TXDODW.P RP HQR ,OXR LP SDWR ,Q
TXDOY GL%MQ 6 SHEDOM USRWMUDL GLLHWIDP HQM DA $FFRXQAQ)  %4@Q) 6HQRUO DQDJI HUH
RSHUHWDLD QYH@R J RED®! / H \WH UMVSRQWELDY SUGFISDOVDIDQCR & RQELDY J HQHUD®!

FRP SUHQUYD GLJ HVARGH GH@ EDQFKH J HVARCH | RQMRUL * HVARCH GHLFUHGIW. * HVARGH GHEBH
FRP XQFD] IRQLH P DIOH Wi®I RAFKH FRQ LFQHQAUHMWYH D | DWKWD] LRQH H SDJ DP HQADWAYL

6 XSSRWR CHO! FKIXVXUH P HQU@ H QHO SUHGLVSRM] LRQH GHOELDQFIR DQQXD®! H GHOHDWYR
IDWLFR® FRP SUHQUYR GLQRVD LOMJI IDWYD H UHD] [RQH \X@ JHMRCH & RQRWHQ H WIFQLFKH
&RQRVFHQ D GH@M FROMELDY J HQHWD®! H GHL UHDWYL SIRFHWL & RQRVFHQ D GHOFLF® SDWYR H
GH@ J HWMRGQH GHJ @ VFDGHJ [DUL& CHQWH ) RUIMRUL & RQRVFHQ D GHL SUGFLSDO DSSTEDWYKRP H . P
EDQNQJ SHULSDJ DP HQAVM®GIP DWEL | RQVRUL VASHQGL ) UHOWYH VFUWKUH FRQBELDH
UFRQFLID] IRQLEDGFDUH 11FH VR KDYH & RCRVFHQ D GHI @ VAKP HQAGLI HARCH ( 53

SUH HUEL® HQM 2 WDF®! 1 HWXIW 7LSR GLFRQADWR H ORI R 2 |1 UDP R XQ FRQADWR GLVRVAN] LRGH
GLP DWALQW ,OQRWAR Xl | IFIR KD VHGH D & HP RQD $YWDL@® SRWELDY GLOYRWDUWH GD FDVD FRP H
SUHYWMR CDOCRWAR : D\ 21 : RUINQJ
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6L UFHUFD SHUD] LHQGD DJUFR® GL&RWMP DJJIRMH GL  RSHUDLDJ UFRQ SHUWDFFR®D GHADJ IR
/D WRWD GRYY WDFFRJ @HUH GDJ @R FDYDVR GD XCD P DFFKICD  SXQER GDLUHMGXL GLWMUD H
P HMAUR LQILD ' RSR TXDEKH JIRUR WP LQDVID GHWIEDWID GHYRQR G DUR ,ODYRWR VL\WROH
IQJLQRFFKIR R FDWBRQL ,QFDUFR GDO DO OUJAR FRQSRWELDY GLSURWRI D 1Q EDVH DA
FRQG] LRQLP HWR 2 DU GDABH D! $XVRP XQW.
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/H DIHQ H 7HFQRFDVD GL&UHP RQD SHUD | RQD GHAD FIWY  WIBQQR VH® IRQDQGR WDJID] ] H LLQ
FHUFD GLOYRR 1RQLP SRWD @ WD HW SHUFKg DWADYHUWR LOQRWAR SIDQR GLIQHUP HOR FRQ
| RUP D] LRQH H DI | LDQFDP HQR FRWIDQA SRADL GLYHQUDUH XQ DJ HQM LP P RELIDUH TXDA LEDVR
6HYH VR® YREQW H DP EL} IRGH DOMHWR FLSHQUDP R QRL 2 |1 HWID GLO@YRWR UMHLYDVD DL
SRWHWRULGLGIS®P D GLVFXRD P HGID VXSHURUH H SDWIQM %
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5DQGWIG ,VDID 6 SD UFHUFD XQRSHWIR D GLP DJ D] ] IGR SHUXQLP SRWIDQM D] LHQGD

P HVDX® HFFDQED GHOWMUIMRUR FUHP RCHVH / D UMRUD YHU)  LOVHUMD QHOUHSDUR \VSHGL LRQLH ®i

P DQURQLGD WRQ HUH \DIDQCQR & DUFR FDUFR GLP DWUD®! VX GD FDP IRQ 6\VRFFDJ J IR 1Q
PDJID]]ICR 6XSSRWR D@ @HH GLILQWWD ,ODYRWKR YHU) WROR SUQFLSD® HQM FRQ O | R GHO
FDURSROM /H DWW VDUDQER HVHI XIW LQ VI XDGUD FRQ DOM.FR@AI KLH LOSURSUR RSHUDVRR GRY(j
HWHUWH USRWIVR DOUHVSRQWDELB GLVMUR & KIHGIDP R GIVSRQELQN DG HI I HMYXDUH LODYRUR VX

WWUELD FIF® FROAQXR Q] LD® HOM YLHQH SURSRWR XQ FROADWR D WP SR GHWAWP LCDVR
LD ] DVR DADWXQ LRCGH GHI LQWWYD LQ D] LHQGD
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5DQGWIG VIXID 6 SD UEHUFD SHULP SRWDQM D] LHQGD FOHQM RSHWDQM QHOHWRUA

P HVD® HFFDQER XQ 2 3(5$,2 ' , 352" 8=,21( 6LRIIUH FROADWR LQ] LD®! LQRP P LQ\WAD] LRCQH
1L.GDA ] DVR DG DWXQ LRQH GILHWD  %-QHI WO HQWD D] LHQGD®! Z HODUH D] LHQGD®! SDUFKHIJ IR
JUDWIVR GDYDQAD@LQI UMWR D] IHQGD®! / XRIR GLOYRIR &UHPRD &5 2 DUR GLOYRR | X
WP H GD O\QHGUDOYHCHWGUVX VUL FRQ SRWIELDY GLVADRUECDU LODEDVR * LFRVD W
RFFXSHWDL" / D UMRWD FKH VMDP R FHUFDQGR VLRFFXSHY  GHED | DVH GLSWRGX] LRQH H DYRIHY WX
P DFFKLQDUL DXVRP DWELH VHP LDXVIRP DWEL SHUWRQ LP HQR H FROARTR GH@M SURGX] IRQH 1 HAR
VSHFULFR VLRFFXSHY GL FDUFR H \FDUFR GH@ P DWIUD SUP D \XCP DFFKICDUR P SRWI] LRCH
GH@ P DFFKLQD DWADYHWR SXODQAHWD J HRQH GL SURFHGXUH SHU® FUHD] LRQH GHOSURGRWR
ILQWR 4 XDQUHTXIMW\WDP R UFHIFDQGR' GIVSRQELD)N DODYRWR VX WMUQL GD OXQHGUDO
YHCHUBUFRQ SRMELDY GLVWDRWGLCDULIODEDVR GIVSRQELDY P P HGIDVD q FROUGHIDVR XQ SOV
XQD SUHI UHWD HVSHUHQ D 1Q SIRGX] IRCGH & DQGLGDW. VH LOKR SURI LER UVXEMY  LQ @QHD YHUDL
UFRQDWRVR TXDQR SUP D
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5LFHUFKLP R SHURW DQFR LOMUR XQ D $GGHWR 8111FIR $FTXMA / D WRWD GLRFFXSHY GL +DUG
W@ YHH I J VR RUGIQL FAHQWH VSHFLD® HQM WDSSRWMFRQ [ L] XUH FRP P HUFLD@

GH@D] LHQGD 8\R JHMRD®! SUH HUEL® HQM LQ P RGDON Z LQGRZ V H GRQ WAWRG RI W6 N.@B DSDFLW
FRP XQFDVYH H @YRUR WD WIDP  Sle FKH LQWDP & RP SUHQURGQH GH@! UHVSRQUDELDWY

\VRJ J HWRYH, QADSUHQGHQ D P LVXUIDVD XQ FLSHQR LR LQ TXHWR IKR® q SHUCRL
GHOMUR3URSHQURQH DOGID®I R SHYRQD®! D YRFH H QRQVR® VFUMR - RE LOHUP HQR RF D
JHWMRCD®! H VROHUYHUL LFD GXUDQM LOVHUP HQR RUEGH VH @ P HUFH g D WRFNR GD

DFTXIWIUH YHUL LFD GXUDQM LOVHUP HQR RUEIGH GHLP DI D] ] LQLGD DJ J DQFLDWH H GHD!

JIDFHQ H ( YHQMD®! LOHUP HQMR DQDJ UDI LEKH FAHQM H DI HQAL) HVARGH WAGBH RQED GHOFTHQM
UHOWYDP HQM D FRGIFLSURGRWR LQ RUEIGH HYDMRQH FRQMHIQH LQGILE | L YHUL LED GHOP DU LCH
I LCD®! GHORWGIQH FROARTR SUH| | R GLYHQGMD H FRWR  LOWHUP HQR DQDJ WDI LFD SUIRGRWY/ XRIR
GLOYRIR &UHPRQ 7LSR®J LD & RQADWYD®! 7HP SR GHWALP LQDVRR D VFRSR LQVHUP HQR WIELBI 1O
RUDQFR &RQADWR GLOYRR 7HP SR GHWILP LQDVR EHQHI IW9RQLSDWR 2 WDUR ' DOXCHGUDO

YHCHWEU
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3HUGI VHGLGL&5(021$ &$6$/0$* * 25( &5(0$ 0 DQURQL3URIHWE] LIRGH RUDQ] ] D] IRQH H
JHVARCH GHEDI DMMW TXRWGLDQH FRQ P ICRULLQ | DVFH GLHW DQQL5HT XMW QHFHWDUD @
/ DXUHD 1Q 6 FLHQ H GH@HGXFD] IRQH H GH@ ) RP D] IRQH / R/ DXUHD 0 DI MAD® 1Q 6 FLHQ H
SHGDJRILEKH R / DXUHD LQ ( GXFD] IRGH\DQWBUD / 617  JQWXGLXQYHUAVDU SRWRQR DQFKH
HWHUH LQ FRUR 6L YDOMBDQR DQFKH J @ WXGLLQ 3VIFR®J 1D FRQ HVSHUHQ D GHOVHWRUH HGXFDWYR
H @ TXD LFD GL( GXFDVRWH 3WRI HVMRQD®! LQ RWMP SHUDQ D DA / HJ JH ,RU DQFKH LQ FRUR GL
WROIP HQR $XVRP XQWR 3HURGR LQGIFDWYR GLIOVHUP HQR MYRDWR JIXI QR

)348& *03 $3 4DBEFQB
&203,7,( $77,9,7% * HWIH LOSIRFHWR GLUHFOMDP HQR H VHBY LRQH GHOSHURQD®! * HWALH J @
DVSHWDP P LMADWYL H | MFDQ BY DWDEB 5VRUH 8 P DQH  3IDQL LEDUH B DWW B DW D
| RUP D] LIRQH H WIOXSSR GHOSHWRQD®! 0 RQYRWDIH H YDOVBUH B SHURWP DQFHV GHL GLSHQGHQW.
P SRWIUH LP RGH@H ®f SURFHGXWH SHUGHI LQUH P LJ QRWDWH LIXRQ.H GRU DQY | D] LRGH D] LHQGD®!
3URP XRYHUH @ FXOUD Dj HQGD®! H LOHQR GLDSSDWMQHQ D GHLOYRWDWRU 0 LI CRUDWAH
GHQJ DI HP HQAH @ VRGGIM D] LRQH GHOFDSIVB®! XP DQR * HWALH H WIOXSSDUH @ 1 XJ LRQH +5 GHO
UVSHWR GH@D \WDWA LD D] IHQGD®! &2 0 3( 7(1=( ( &$3$&,7% &RQRVFHJ D GLWFQFKH GL
YDOMB] LRQH GHOSHWRCD®! H GHL SURFHWL GL SHURUP DQFH P DCDJ HP HQW & RP SHWAQ D QHED
JHMRCH GHL VMAMP L GLUMWIEX] LIRCH H GLIQFHQAYD] IRQH & RCRVFHG D GH@ QRUP DWYD H GHMD
FROADWYXDOMED GHODYRWR & DSDFIW GLSLDQULEDUH LSURFHWA GLI RUP D] LIRQH H WIGXSSR GHO
SHURQD®! 2 WP H GRWUHD] IRQD@ FDSDFLW GLDVFROR H P HGID] IRQH & DSDFIW RU DQL] ] DWYH H
GHFIMRQDQ@ 3UHGVSRM] LIRCH DODYRWR IQWDP ' RWGLSUREGP VROLQ) & DSDFIW GL
DGDWIDP HQR H | BMELDY 6 SIEFDW FDSDFLW GLRU DQLJ | DUH HBIYDW FDUFKL @YRUDWYLH GL
JHVALH & VWHW 2 WP H FDSDFLY QHEX\R GHO3& H GHL SUCFLSD@ DSSTEDWYL\VRI VE DUH H Z HE

2 WP D SUIHAVSRM] LIRCH D@XW(] | R GLWRIVZ DUH JHWMRCDQAQ $XVRP XQWR 3HURGR GLLOWHUP HQR
P P HGDWR 6HGH GLOYRWIR & UHP RCD
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6HGH GLOYRWIR &UHP RCD H & RP XQLAP MRIL P DQURQL/ D [LIXWD GRYW RFFXSDULGL
P DQXWAQ LRCH GHOYHUEH SXEETFR H SUYDVR  J IDWGICDIJ IR SRVIDWAWD 5HT XMW ( VSHUHJ D DQFKH

P 1QP D QH@ P DQXWAQ LRQH GHOYHLEH H 1Q SIFFR®! RSHUH GLP DQX\WJ LRCH DQFKH LQ FDP SR
HA® $XVWRP XQWR 3HURGR LQGIFDWYR GLLOHUP HOR @YRWWYR SUIHYIMR  SUP DYHUWD

&Y6$" 503* &YHS$" 53*$* QFS$ FOBI&TUW $3 4DBEFQ B

3HUGI VHGLGL&5(02 1$ &$6$/0$* * 25( &5(0$ 0 DOURQL 3WRIHWD] IRGH RU DQ] | D] IRQH
H J HVRCH GHEDI DWMIMWY TXRWGLDQH FRQ P LCRULLQ | DVFH GLHW DQQL 5HTXIMW CGHFHWDUD
@ / DXUHD LQ 6 FIHQ H GHQHGXFD] IRGH H GH@ ) RPPD| IRGH / R/ DXUHD 0 DI MAD®! LQ 6FLHJ H
SHGDJRILEKH R / DXUHD LQ ( GXFD] IRGH\DQWBUD / 617  JQWXGLXQYHUVDU SRWRQR DQFKH
HWHUH LQ FRUR 6L YDOMBDGR DQFKH J @ WKGLLQ 3VIFR®J LD FRQ HVSHUHQ D GHOVHWRUH HGXFDWYR
H @ TXD LFD GL( GXFDVRWH 3WRI HWMRQD®! LQ RWMP SHUDQ D DA / HJJH ,RUL DQFKH LQ FRUR GL
WRO P HQR $XVRP XQWR 3HURGR LQGIFDWYR GLLQVHUP HOR OYRDWR JIXI QR

* 1*§( " 50 $0/ 5" #*&&45830 $3 -
6FDGHJ D .
0 HWMHW/ RP EDWGID |14DGI GL&WHP RQD UFHWFD 0 3,(* $72 $ &2 17$%/( SHUD] IHQGD FAHQM [
GHOVHWRUH P HVD® HFFDQFR ,OFDQGLGDVR LGHD®! KD P DWIUDVR HVSHUHG D CHOXR® HG q 1Q
JWDGR GL JHVALH 1Q DXVRGRP ID L SUGFISDD SURFHWL GLUHGD] IRGH GLVFUMAH FRQEID JHVALH @ 4
FRQDEIDY GLFTHQAH | RUQVRUL MD IVBADQL FKH HWMLL  UHGD] LRQH GL I DWKUH SHUGHWMLR 1Q ’
QI BMH I HVALH LOSURFHWR GLHP MRQH H LQVHUP HQR GLI DWKUH XQWR DOP RQVRWDI J IR GL /
SDJ DP HQMH IGFDWL a

& RAWIMIMVFH XQ SOV OHVSHUHG D QHAD UHGD] LRCH H YHUI LFD GHOEIMQFIR GLHVHUFL] IR & ROADWR
GLOYRWR 7HP SR SIHQR 7HP SR IQGHWIP LCDVR 2 IDUR  GDOXXCHGU DOYHCHWRU

'6-- 45" $, %R7& 0183 $3

6FDGHQ D

0 HWHW/ RP EDUGD 11OD®! GL& UHP RQD UEHUFD ) 8// 67$&. * (9(/2 3('5 SHUD] LHQGD FTHQM
/D] IHQED g GIDGHULY ,VIXID CHOVHWRUH GH@H SURFXUHP HQAH FRADERWD FRQVXFFHWR GD DQQLMD
FRQ HQAH SXEEQFKH DP P LQVAD] LRQLFKH FRQ D] LHQGH SUYDWM

,OFDQGIGDVR LGHD®! KD D@ HQR  DQQL GLHVSHUHQ D QHED P DQURQH HG g LQ SRWHWR GHL

VHI XHQAUHT XMW FRQRFHQJ D GL2 2 3 -DYD 3+3 YXH W $QIXOU FRQRWHQ D GLGDVIBED\H
UHD] IRDQH R QRQUHD] IR /D LI XWD FKH\DY  YDOVDVED SRAMYDP HOWM SHUTXHWID SRM] LRCH
DY LQHUMD DBIQMUR GLXQWDP DODP HQM FRP SHWIQM H FRWIDQMP HQM | RUP DVIR SHUSRWU
OYRWDWH FRQ ® WRFNWIFQR®J LFR Sle UHFHQM LOFDQGIGDVR VLRFFXSHY  SUGQFLSD® HOM GL
DWIMMQ D H P DQX\WMQ LIRCH GLDSSTFDWYLZ HE WWMOXSSR GHLP RGXQI URQAHQG GLDSSTFDWYLI 1
HVVMQW.

/5LQTXDGUDP HQR D] LHQGD®! WDy LQ AHD FRQ GHVSHUHG D P DDV & ROADWR GLDYRWR 7HP SR
SIHQR 7HP SR LQGHWIP LODVR  %4-CH! LW & HOX@UH D] LHQGD®! & RP SXWUD] LHQGD®! / DYRWUR GD
FDWD 2 WDUR |GMIEL®! 2 DUR ' DOXQHGUDOYHQHWGU
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4DBEFQ[ B

0 HWHUL/ RP EDUGD [ LID®! GL& UHP RQD UFHUFD XQ,0 3,(* $72 $00,1,675$7,92 3$57 7,0 ( SHU
D] HQGD FQHQM / D] LHQGD DSSDWAHQH DOVHWRRUH ®J IMAFR HG q VSHFLDG] ] DVID GHOADVSRUR GL
DP HQWI UMFKLFRQXQD | WD GLROAH P H|]L /D UMRUD FKH \DY \VH®] LRQDVID SHUTXHWD
SRM] IRQH VLRFFXSH| SUQFLSD® HQM GL UHJ IMAD] LRCH GHEB | DWAUH GLDFTXIMR J HVARQH GL
DWIEXWD] LIRQL P XOM GIDVQ) GHLP H| ] L KRP HEDQNQ) DQAFLSLGH@®! I DWMXUH 6LRI 1 UH FROADWR
GUHWR FRQ SIRVSHWYD GLUQQRYR D LQGHWP IQDVR 3DWMPHGD K DOP DMCR

* 1#( " 5" . . ¥ *453" 57" $3

4DBEFQ[ B

6LDP R DA UFHUFD GLXQ D ,P SIHIDVR D $P P LQMADWYR GD LQMHULH LQ RU DQFR / D UWMRWD \DY
LQHUMD DAQMUR GHOXI | IFIR DP P LQMADWYR 5HT XMW UEKLHMAL EDVH DP P LMADWYD

SUHI HUEL® HQM GIS&P D LQ WDJ LRGHUD R MXWD HFRGRP IFD / XRIR GLOYRWR & UHP R 2 DUR ) X@
7P H ,OFXUWIFXOP GRYY FRQMQHUH COXVRRU] ] D] LRQH DOADWIDP HQR GHL GDW SHYURQDQ@ DLVHOL

GHO QV / RI1HWD GLOYRWR WLLOMQGH Ul HUMD DG HOADP ELLVHMAVHERQGR [OGMSRAR [
GH®@I BUJL H

" UR550 " -- &7 & W5&&" --" ( 8450/ &Y& . " (" ;% 0 $3

4ADBEFQ B

1HJR] IR GLDUMGR H FRP SGP HQA/SURWP R DAD FIWY GL& UHP RQD UFHUFD XQ DGGHWR DD
YHQGVD HG DOP DJ D] ] LR GD LQVHULH QHOSURSUR RUDQFR ,OFRQADWR YHUj FRP P VXUDWR 1Q
EDVH D@HVSHUHGJ D GHOFDQGIGDVR SRWELDY GLFRQADWR DSSUHQGIMEVR GL - DQQLR FROADWR
D WP SR LQGHWIP LODVR

" UOWE55* &" --&16-* *& $BTB BMFHP $3
4DBEFQ[ B
6LUFHUFD SHUD 67587785% $/% 5* +,(5$ MWDWD SR @ /2 &$/,7$ 0$5,77,0$ ' ,)257( ' (,
0$50, 0 DWD &DUDW H JHD GD@ FRRSHIDWYD DGGHW H DA SXA IH GD LOMHULH QHLQHL
YDU VUL SUHYIMAZSHUP IQRUL 1DP LJ@H DA LDQLGD 1IQH J IXI QR D DIRWR 0 DQVURQ./D LI XWD
\VRJ J IRUDQM GXUDQM XQR R Sle WL LQ VWKWK Hi | HWKD LQ MEXUH] ] D @ SX@ LD GHJ @ DP ELHQW.
FIM@ MD LQIQMUR DUHH FRP XQL UHHWRUR EDJQL WBQ H FKH HAMUR & RQRWFH HG DSSTFD ®
UHJ R®I H B EXRQH SUDWEKH SHUP RYLP HQIDUH P DQXD® HQM LFDUFKL SHUSUHYHQUH L UMVFKL QHED
SX@ LD GHJ @DP ELHQA SHUJ HVALH ®f SROHUL SHUHI | HAMDUH @ UDFFROD Gl I HHQ LDVD @
\VH®] [RQH H & VP DOP HQR GHL WL LXW SHUHI | HWADUH SX@ IH ', YHWDW H | LHVWH SHU®
WRFFDJ J IR H @ FRQHWD] LRQH GHLSURGRWH P DWIUDQ SHU®! SXT H $\WEFXUD LOROAH @ EXRQD
JHVMRH GH@ VHI QDOMED QHL ORI KL GLFRQHWYD] LIRGH GLSURGRWIH P DWUDQ SHU®! SXQ@ H
8\ ] D TXDQGR GHFHWDUR SURGRWFKIP LFLSHU®! SX@ IH UFRQRVFHQGRGH GHAFKHWIWYLD HG
|GHQM LFDQGR L SURGRWYSHUFRBM.HG RWHYDQGR B QRWP H WIFQIFKH SHUGIP SIHIR @
FROMHUD] LRQH H & \P DAAP HQR & RQRVFH @ | XJ LRQD@Y GHL P DFFKLCDU HBMARP HFFDQFL
DVSULDVRU. @YDSDYIP HQA PRQRVSD] | R®I HFF SHUM SX@ LD HG RWHUYD ® LQGIFD] LRQLSHU
A | R LQVFXWH] ] D GH@ P DFFKIGH HBMMFKH SHUD SX@ D 8] | D LGSRV GL SURW LRCH
LQGIMGXD®! SUHYMAGDOWSR GLSX(] LD H GDOASR GLSURGRWH P DFFKICDUL P SIHI DW.
5HTXIMW( VSHUHGJ D DGFKH P LQP D GHOHWRUH GHEB SX@ H FIN® * LVSRQELDY DAD YWVD GL
FRP XQW
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6FDGHQ D
$] HQGD UFHUFD FRADERWDVRUL | HHDQFH WP SR GHWILP LGDVR D SDUWALH GDOP HVH GLDSUG!

GD LQMHULH QHOSWRSUR RUDQFR ,OFRQADWR DYy GXUDWD LQ] ID®I GL P HVLFRQ SRWMEL®
SWRWRI KH $ WMWY  LOHUP HQMR GDW. GIFKLDUD] LRQH P RGH@R XQFR MG H ,6( ( H DOAH
WER®J IH GL SUDWFKH EXURFUDMEKH FRP SLD] LIRCH | DWMUH H GRFXP HQAGLWDVSRUR 6L UFKIHGH
FRQRWHQ D GL2 [IIFH ,QMUQHWH ROMHFKp HVSHUHJ D LQ SUHFHGHQ LFDP SDJ CH | MFDQ@ 9%RQD
SUHGVSRM] LRQH DOGID®JI R H DODYRRR IQWDP ,ODYRWR SRW  \WRGO HUL SUMMR @ VHGH

D] LHQGD®! R SUAWR DML X! | LFL GHED SIRYIGFID GL& UHP RQD

45" (*45" * 1*&( "50 #'$, 0''*$&'30/50' " $&$3

6FDGHJ D

$] LHQGD FRQ HGH 1Q & UHP RQD RSHWDQWM CHOVHWRUH GHLVH] L UFHUFD — \WWRJ D LP SIHIDVR D
SHUIURQAH EDFN RIILEH /H IXQ LIRQLFKH GRYW WRG HUH VRQR GLCDWUD LQ RUWP DWED J HVWRCH
@JMAED H FRQEL®! ' RYj DYHUH FDSDFLY GLOYRWUWH LQWDP H GLGID®JI R FRQLFTHQN 6L
UFKIHGH FKH D DXVRP XQMR D 2 (DUR GD@I D@ HGD@I DM  GDOXQHGUDOYHCHWGU
FRQ SRWELDYN GLIGMELDYN ,0® WRFICDQM DW XQUPERWREDWHGL  HXWRFRQ
SRWELDY GLIGFUHP HQIR P HQU®I J I} D SDUWALH GDOSUP R P HVH $ WMQHUL SHUGWP SR

. "/ 658& 50 3& %8 783%& $3
6FDGHJ D
3HUD® VHGH GL&UHP RQD 0 DQMRQL/D 1LIXWD GRYY  RFFXSDUL GLP DQXWMQ LRQH GHOYHLGH
SXEEQFR H SUYDWR JIDWGECDIJIR SR SHTXIMW $XVRP XQWR ( VSHUHG D DQFKH P LQIP D

QH@ P DQXWQ LRQH GHOYHWGH H 1Q SIFFR®! RSHIH GL P DQXWQ LRQH DQFKH LQ FDP SR HGLG!
3HURGR LQGIFDWYR GLIQVHUP HQR @YRWDWYR SUHYMR  SUP DYHUD & ROADWR SURURJ DEL®

/

45" ( *45" * 1*&( " 50 $3

6FDGHJ D

6HWIEH ( FRP P HUFH 5SHVHDUFK UFHUFD  \WRJ VD D SDUWALH GDCOP HVH GL DSUH GD LQHULH
QHOSURSUR RUDQFR /RWRJH DYy GXUDVD IQ] IDBIGL P HVL $WAMW  LOVHUP HQM GDW.

FRP SID] LRQH | DWXUH H GRFXP HQA/GLWDVSRUR WWMIOXSSR FRP XQFD] LRQLVX VRFLD@HVE RUN 6L

UFKIHGH FRQRVHJ D GL2 I11FH ,QMUWQHWH VRFID@HVE RIN ROMHFKp QR] LRQL EDVL GL FRQIDELDWY
YXRQD SUHGLVSRM] LRQH DOGID®I R H DODYRWR LQWDP  $ \WMQHUA SHUGWP SR

0183"503&. "$$) ¥ &658& 4**$3

6FDGHQ D

6L UFKLHGH GIS®P D GLVFXR® \HFRQGDUD FRQRVFHJ D GMHI QR WFQIFR P HFFDQIFR H @) XDJ J IR
162 GLSURJWDP P D] IRQH ERWER P DFFKIGD 0 DQURQ XW | R P DFFKIQH XWIQUQWDG] LRQDQH D
FQF VRWR IUMD FHOMGLOYRIR VAKP HOMGLFROAR@R FDAEWR P IFURP HAR HFF

FDUFR VFDUFR SH] ] LGD@ P DFFKICH &RQR VHJ D HVSHUHQ D SUHI UMD ' VSRQELDY
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SHTXIMW * IS&P D GLVFXRD SR HWRQDG! FRQRVFHQ D GHOGMHI QR WIFQER H GHI @ VAKP HQAGL

P LVXWD] LIRQH 8] ] R GLP DFFKICH XWIQU@WDGL] IRQDQH D F QF FDUFR \FDUFR SH| ] R \iX
P DFFKICD SUHSDUD] LRGH GHOP DWAUD®! J UH] ] R DOVHI KHWR

3*$&3$" 18340/ " -&" . #50 58%/*$0 $3
4DBEF( B
67% YDUERWD UFHUFD SHWRGQD®! P RAYDVR GD IQUHULH LQ XQ SHUFRUR | RUP DWYR

SWRI HWRQDA ] DQM LQ DP EMR WFQER

&RQXAW Gl RNTHWM VX X X X UBBMQU VC DPBDI H FDQEACDWPCOMCF

* QDQXGFLALOYRIR FKH WRYLLQ TXHWE \H] LRGH VRQR WM/
SXEEGFDMWAKCSRUBGI X X X IBWCU VC DPBDI EBNB B[ JFOEF FHITUSBUF
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