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Executive Summary

With the adoption of the Paris Agreement and the European Green Deal, reducing greenhouse gas
(GHG) emissions has become a global priority (ñEuropean Green Dealò, 2019; UN, 2015). While emis-
sions are declining across most major sectors in the European Union (EU), the transportation sector
remains the least improved, continuing to be a significant contributor to overall emissions (Dolge et al.,
2023). In the Netherlands too, domestic transport accounts for a substantial share of the total CO2

emissions, with passenger cars alone responsible for nearly half of these emissions (CBS, 2024).

Simultaneously, the Dutch population continues to grow, and this mobility demand is expected to keep
rising, particularly in urban areas. However, rural regions are experiencing population decline (CBS,
2018). This shift presents distinct mobility challenges for both urban and rural areas (van den Berg,
2020). Cities must balance limited space between housing, green areas, and transport infrastructure
(Rongen et al., 2022; van Gerrevink et al., 2021; Weustenenk &Mingardo, 2023), while rural areasmust
maintain accessibility even though the demand for public transport is declining. (Trygg &Grundel, 2025).
Regional mobility hubs aim to address these issues by integrating multiple transport modes, such as
public transit, shared mobility, and active travel, at strategic locations (Aono, 2019; Blad et al., 2022).
They enhance connectivity between cities and surrounding rural areas, offering a more sustainable and
efficient alternative to individual car use (Trygg & Grundel, 2025; Weustenenk & Mingardo, 2023).

The delivery of regional mobility hubs can be conceptually divided into four phases, as depicted in
Figure 1. This thesis focuses on the middle phases, transitioning from regional strategy to local execu-
tion, where collaboration between stakeholders becomes essential. This is where the phases involve
navigating different interests, aligning ambitions, and coordinating responsibilities across multiple gov-
ernance layers, which is crucial for delivering scalable and effective mobility solutions, such as regional
mobility hubs (Rijksoverheid, 2019; Rongen et al., 2022; Weustenenk & Mingardo, 2023).

Figure 1: Phased Delivery Approach Regional Mobility Hubs

While literature extensively discusses the definitions, objectives, and typologies of mobility hubs, less
is known about the dynamics involved in the shift from development to implementation. This transition
phase is especially critical for regional mobility hubs, where success often hinges not on technical
design, but on effective stakeholder collaboration. It is precisely in this handover, from regional vision
to local execution, that political, institutional, and organizational tensions emerge. Existing studies
underline the importance of public-private collaboration, particularly due to the integration of shared
mobility and transport services, but offer limited guidance on how such collaboration should evolve
across project phases. Other research domains, such as energy or infrastructure governance, do
provide insights into managing shifting stakeholder roles and expectations, but these have not yet
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been systematically applied to the governance of regional mobility hubs. As a result, concrete, phase-
specific collaboration strategies tailored to these hubs remain scarce.

This research addresses that gap by identifying identify potential improvement opportunities for en-
hanced collaboration between relevant stakeholders, specifically in the development and implemen-
tation phases of regional mobility hubs. In doing so, this research will address the following main
research question:

How can collaboration be improved in the development and implementation phases of regional
mobility hubs?

To systematically address this question, the following sub-questions are defined:

1. According to the literature, what defines effective stakeholder collaboration in mobility projects?
2. Which stakeholders are involved in the development and implementation of mobility hubs in the

case study, and how do their roles differ between these phases?
3. What are themain barriers and opportunities for stakeholder collaboration during the development

and implementation of regional mobility hubs in the case study?
4. How can collaboration be improved during the development and implementation phases, based

on stakeholder dynamics in the case study?

This thesis adopts a qualitative, exploratory case study approach, complemented by literature research.
A case study enables in-depth understanding of complex governance and collaboration processes that
are context-dependent and actor-driven. The case study relied on multiple data sources to ensure tri-
angulation, including semi-structured interviews with stakeholders and experts, document and policy
analysis, and field observations. In the case study, stakeholder analysis is performed and manual the-
matic analysis. These methods are used to analyze how stakeholder roles evolve across development
and implementation phases and to identify how the stakeholders experience collaboration in the case
study. The literature review focused on peer-reviewed studies concerning stakeholder collaboration
frameworks.

The research approach consists of the following steps. After defining the research questions, the re-
search developed a collaboration framework based on literature, tested and refined it through a regional
case study, and translated the findings into actionable strategies for improving stakeholder alignment
in the development and implementation of mobility hubs.

As a starting point, a conceptual foundation was established through a review of academic literature
on stakeholder collaboration and governance in multi-actor mobility projects. Based on this review,
a collaboration framework was developed, identifying key principles for effective collaboration during
both development and implementation.

This resulted in the following conceptual framework (see Figure 2), which serves as the analytical
lens for the case study. In this framework, the blue rectangular blocks reflect key concepts, methods
and theoretical tools derived from the literature study. The white oval blocks represent the core process
components and guide the actions practitioners have to undertake in order to build effective stakeholder
collaboration, according to the literature study.
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Figure 2: Conceptual Collaboration Framework

To apply and test the conceptual collaboration framework in practice, the Metropolitan Region of Eind-
hoven and its Brainporthub project was selected as the case study. The framework provided a struc-
tured lens to assess stakeholder roles, power dynamics, and relational quality throughout the develop-
ment and implementation phases.

The analysis began with a context scan of the Brainport region, focusing on its multi-layered gover-
nance structure and institutional landscape. This set the stage for a stakeholder analysis, starting with
stakeholder identification and moving onto stakeholder classification. For this step, the methods power-
interest grids and a stakeholder influence network were selected. These tools, informed by governance
documents, project reports, and 12 semi-structured interviews, revealed how power and interest shift
between phases. In the development phase, strategic actors such as the Province of North Brabant,
the Municipality of Eindhoven, and MRE hold central influence. As the project transitions to implemen-
tation, local stakeholders, such as civil servants, Rijkswaterstaat (RWS), and hub municipalities, gain
power and become key decision-makers. Local councils, in particular, become pivotal due to their
formal approval roles and spatial responsibilities. Engagement strategies were formed based on the
PI-grids. However, mismatches started to arise when comparing the engagement strategy per actor
and their actual involvement in the case, based on the stakeholder influence network.

Applying the second part of the framework, focused on relational outcomes, the interview data and
reference cases were analyzed to identify key collaboration barriers and enablers. Three key barriers
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were identified:

1. Mismatch between problem ownership and solution implementation: Local municipalities
bear the burden of implementing hubs driven by regional or national interests, often without clear
benefits.

2. Unclear governance and decision-making roles: Complex and fragmented structures lead to
opacity, delaying action and reducing ownership.

3. Lack of a shared vision and urgency: Stakeholders interpret the purpose and value of hubs
differently, leading to misalignment and resistance.

Five key enablers for effective collaboration emerged:

1. Mutual trust and respect improve cooperation across institutional boundaries.
2. Support from national government increases legitimacy and momentum.
3. Framing hubs as multifunctional solutions creates broader buy-in.
4. Flanking policies and tangible user benefits strengthen hub usage and acceptance.
5. Standardization and shared language, improve alignment and scalability.

Together, these findings demonstrate that collaboration in regional hub projects is not merely a proce-
dural challenge but fundamentally relational and strategic. The framework proved useful in clarifying
how collaboration can be strengthened by embedding trust, reciprocity, and clarity of roles into the core
of project governance.

The conceptual collaboration framework developed in this study offered a structured approach to stake-
holder collaboration in regional mobility hub projects. However, applying the framework to the Brain-
porthubs case revealed several inconsistencies between theoretical assumptions and practical reali-
ties.

Most notably, the original framework assumed that stakeholder classification and engagement could
lead to effective collaboration. However, the case study showed that these steps often failed in prac-
tice when key relational conditions, such as trust, shared vision, and clear role division, were absent.
Engagement efforts lacked traction when stakeholders did not feel ownership, saw limited benefits, or
experienced the process as top-down.

In response, the framework was revised in three essential ways. First, a context analysis step was
added to account for the complex, multi-level governance structure in which regional hubs operate.
Second, relationship quality was reframed as a prerequisite rather than an outcome, acknowledging
that collaboration only becomes effective when mutual trust and understanding are in place. Third, a
dedicated step on role division was introduced to clarify stakeholder responsibilities and influence early
on, before formal engagement strategies are deployed.

These adaptations resulted in the evidence-based collaboration framework shown in Figure 3, which
integrates theoretical principles with empirically grounded insights. It provides a more realistic roadmap
for improving collaboration in regional mobility hub projects.
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Figure 3: Evidence-Based Collaboration Framework

Based on the revised framework, giving a high-level strategy for collaboration, and the insights from
Brainport case study and the reference cases, this thesis identifies tangible recommendations to im-
prove stakeholder collaboration in regional mobility hub projects, both for the case study as for future
regional hub projects.

Case-specific recommendations focus on trust-building, role clarification, and fostering co-ownership.
In the development phase, key actions include selecting a motivated pilot location, initiating shared
vision through co-creation, and strengthening relationship quality before formal governance decisions
are made. For the implementation phase, iterative role negotiation and sustained trust-building are
essential to secure local ownership and stakeholder satisfaction. A phase-specific strategy map of
these recommendations is given in Figure 4, where the effects, activities and results are derived from
the framework and analyses developed throughout this thesis.

Generalizable recommendations for future Dutch regional mobility hub projects in the development
and implementation phase include:

Å Conducting early context analyses and appointing a neutral facilitator to enhance process clarity;
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Å Strategically linking hubs to housing and regional development agendas to attract national support
and funding;

Å Co-creating the hub vision with stakeholders to increase alignment and reduce resistance;
Å Ensuring local autonomy in hub design while coordinating shared policies regionally;
Å Including stakeholder satisfaction as a key performance metric alongside traditional infrastructure
KPIs.

These recommendations, visualized as a step-by-step pathway in Figure 5, aim to shift collaboration
from fragmented and top-down dynamics toward inclusive, adaptive, and trust-based governance, sup-
porting more effective development and implementation of regional mobility hubs.

Figure 4: Case Study Recommendations



viii

Figure 5: General Recommendations

This thesis contributes to the academic discourse on stakeholder collaboration by refining existing col-
laboration frameworks and applying them to the underexplored context of regional mobility hubs. It
re-conceptualizes collaboration not as a static engagement step, but as a dynamic process dependent
on trust, role clarity, and reciprocal value. The research provides a phase-sensitive, evidence-based
framework that integrates theoretical insights with empirical validation, and translates these into action-
able governance strategies tailored to the specific challenges of regional hub delivery.

Due to its qualitative and case-specific nature, based primarily on semi-structured interviews, intro-
duces a degree of interpretive bias. Although triangulated with policy documents and governance
structures, themanual thematic analysis relied on subjective judgment. Second, due to time constraints,
interviews were continued until saturation of information occurred. However, a wider distribution across
stakeholder groups would have offered critical insight into regional alignment and resistance patterns.
Third, the research was intentionally scoped around the development and implementation phases of
regional mobility hubs. As a result, more upstream planning and agenda-setting, where shared value
propositions such as housing integration or nitrogen legislation alignment are first formulated, remained
outside the core analysis. The finding that shared benefits are key to collaboration was thus acknowl-
edged, but not elaborated into a fully developed implementation strategy within this thesis.

Further research is recommended to examine how reciprocity can be actively designed into mobility
projects. This includes exploring policy linkages, such as to housing development or environmental
goals, that enhance shared value across governance levels.

Additionally, expanding the temporal scope to include the planning and operational phases would pro-
vide insight into when and how collaborative dynamics shift. A longitudinal study could help identify
critical intervention points for stakeholder alignment. Especially the final phase, in which the hub be-
comes operational, deserves more attention. Challenges around long-term commitment, usage, and
non-profitable business models may emerge there, requiring ongoing coordination and trust.

Last, the role of national actors warrants further investigation. National ministries and agencies influ-
ence regional mobility through funding, standards, and regulatory frameworks. Studying their involve-
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ment can clarify how multi-level collaboration can be better coordinated.
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1
Introduction

With the adoption of the Paris Agreement and the European Green Deal, reducing greenhouse gas
(GHG) emissions has become a global priority (ñEuropean Green Dealò, 2019; UN, 2015). While emis-
sions are declining across most major sectors in the European Union (EU), the transportation sector
remains the least improved, continuing to be a significant contributor to overall emissions (Dolge et al.,
2023).

In the Netherlands too, domestic transport accounts for a substantial share of the total CO2 emissions,
with passenger cars alone responsible for nearly half of these emissions (CBS, 2024). However, this
type of mobility plays a crucial role in enabling social and economic participation (TNO, 2024). As
the Dutch population continues to grow, this mobility demand is expected to rise, particularly in urban
areas, while some rural regions are experiencing population decline (CBS, 2018). This shift presents
distinct mobility challenges for both urban and rural areas (van den Berg, 2020). Cities must balance
limited space between housing, green areas, and transport infrastructure (Rongen et al., 2022; van
Gerrevink et al., 2021; Weustenenk & Mingardo, 2023). Meanwhile, potential mobility solutions must
balance the livability of cities and maintaining accessibility for both the cities as the rural areas. Car
dependency exacerbates congestion, creates parking shortages, and consumes valuable urban space
(Trygg & Grundel, 2025). On average, private cars are parked 96% of the time, mostly in public space
(Zijlstra et al., 2022). Together with the transport sectorôs significant contribution to total emissions in
the Netherlands (CBS, 2018), addressing these challenges is essential for fostering more sustainable,
livable and accessible cities and surrounding areas.

One approach to address these challenges and facilitate this mobility transition is the use of mobility
hubs. Mobility hubs integrate multiple transport optionsðsuch as public transit, shared and private mo-
bility services, and active travel modesðat strategic locations, enhancing connectivity and encouraging
multi-modality (Aono, 2019; Blad et al., 2022). Regional mobility hubs are a form of mobility hubs with
same objective, but at regional level. Their objective is to increase accessibility of both urban regions
and rural regions surrounding a city. These hubs provide a convenient and efficient alternative to car
use, improving access to less-connected areas while alleviating urban congestion (Weustenenk & Min-
gardo, 2023). By facilitating seamless multi-modal-travel, regional mobility hubs can reduce emissions,
optimize urban space, and support a more sustainable mobility system, while simultaneously accom-
modating the growing demand for mobility (Rijksoverheid, 2019; Trygg & Grundel, 2025; Van Oort,
2024). The goals of regional mobility hubs present a promising solution for the earlier stated problems
of reducing car dependency and fostering more sustainable and accessible transport networks.

The delivery of regional mobility hubs can be conceptually divided into four phases: planning, devel-
opment, implementation, and operation. These are shown in Figure 1.1. While the planning and op-
erations phases are generally well-structured and relatively unproblematic, with planning supported by
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1.3. Research objective and scope 2

regional visions and technical studies, and operation often handled by market parties such as Q-Park
(AT Osborne, 2025; Brainport Bereikbaar, 2025b; Gemeente Amsterdam, 2025), the central bottleneck
lies in the transition from development to implementation. This is where the regional vision must be
translated into local execution, a step that often triggers political, spatial, and institutional frictions (AT
Osborne, 2025; Gemeente Utrecht, 2025; Ministry of I&W, 2025; Provincie Noord-Brabant, 2025).

Figure 1.1: Phased Delivery Approach

While much has been written about what mobility hubs are, including their definitions, goals, and typolo-
gies (Section 2.1), less attention has been paid to the dynamics that emerge when these hubs move
from vision to execution. Especially during the development and implementation phases, collaboration
between stakeholders becomes crucial but often proves difficult (Section 2.2). Previous research on
stakeholder engagement in other policy domains provides useful insights, presented in Section 2.3, but
concrete, actionable strategies tailored to the governance complexities of regional mobility hubs are
still lacking.

This gap is more than academic. In practice, many mobility hub projects stall precisely in this mid-
dle segment of the process. Challenges such as unclear ownership and fragmented responsibilities
regularly arise when translating regional ambitions into locally embedded solutions. As stakeholder
alignment is widely recognized as a key success factor in mobility governance (Kua, 2016), targeted
strategies to strengthen collaboration during these phases are needed.

As regional mobility hubs frequently face stagnation in the development and implementation phases,
and stakeholder alignment through collaboration is seen as a critical success factor for overcoming
these barriers, this study aims to develop strategies that strengthen collaboration and enable smoother
advancement through these key phases of regional mobility hub realization. This research focuses
exclusively on regional mobility hubs, as they inherently involve a high level of stakeholder complexity
due to their integration of multiple transport modes, policy layers, and governance structures. Their
objective is namely increasing accessibility of both urban regions and rural regions surrounding a city.

A well-structured development process accelerates the establishment of mobility hubs, while enhanced
collaboration in the implementation phase ensures their continued effectiveness. Since stakeholder
rolesmay shift between these phases, misunderstandings and coordination challenges can arise. Strength-
ening both phases and ensuring a smooth transition between them will improve the overall functionality
of mobility hubs. Since these two phases are the central bottleneck for the regional hubs, this will be
the scope of the research on regional mobility hubs.

Based on the problem definition, objective and scope, the following research question is formulated:



1.5. Research structure 3

How can collaboration be improved in the development and implementation phases of regional
mobility hubs?

To systematically address this question, the following sub-questions are defined:

1. According to the literature, what defines effective stakeholder collaboration in mobility projects?
2. Which stakeholders are involved in the development and implementation of mobility hubs in the

case study, and how do their roles differ between these phases?
3. What are themain barriers and opportunities for stakeholder collaboration during the development

and implementation of regional mobility hubs in the case study?
4. How can collaboration be improved during the development and implementation phases, based

on stakeholder dynamics in the case study?

The remainder of this thesis is structured as follows. First, the knowledge gap is explored in Chapter 2,
which provides a review of relevant literature. Next, Chapter 3 outlines the methodology used to answer
the research questions.

Chapter 4 addresses the first sub-question and establishes the conceptual foundation, resulting in a
conceptual collaboration framework based on existing literature. The framework is then applied by
the case study, in Chapter 5, which investigates stakeholder collaboration in the context of the Brain-
porthubs project and answers sub-questions 2 and 3.

In Chapter 6, the empirical findings are compared to the theoretical model to identify misalignments and
context-specific challenges. This synthesis leads to a revised, evidence-based collaboration frame-
work, outlining high-level strategies to improve stakeholder collaboration, answering sub-question 4.

Finally, Chapter 7 translates these strategies into concrete, actionable recommendations. These are
both tailored to the Brainport mobility hub case and generalizable to future regional mobility hub projects
in the Netherlands, thereby answering the main research question.



2
Literature review

To identify the knowledge gap, this research first conducts a literature review of the existing body of
work produced by researchers, scholars, and practitioners to establish the current state of the art.

A systematic approach was employed to identify relevant literature, as shown in Table 2.1. Google
Scholar served as the primary academic database, complemented by the universityôs research repos-
itory. Peer-reviewed articles were selected based on academic background and relevance to the re-
search questions. Additionally, a snowballing technique was applied by examining references in key
articles to identify further relevant sources. After retrieving the relevant literature, detailed notes were
compiled in an Excel spreadsheet, focusing on the abstract and conclusion. The most pertinent studies
were examined in depth to extract insights that inform this research. The exact studies reviewed are
discussed in detail within each corresponding subsection, structured by specific research themes. This
literature review not only synthesizes existing evidence but also highlights the knowledge gap in the
research, which this research will aim to fill.

Concept groups Mobility hubs; Implementation challenges; Governance struc-
tures; Stakeholder collaboration

Keywords Mobility hubs: definition; typology; multimodal transport; shared
mobility; transport integration
Governance structures: institutional frameworks; public-private
partnerships; policy alignment
Stakeholder collaboration: multi-actor coordination; decision-
making processes; power dynamics; engagement strategies
Implementation challenges: barriers; regulatory complexity; fund-
ing mechanisms; planning strategies

Truncation (Mobility hubs) OR
(Mobility hubs) AND (Topology) OR
(Mobility hubs) AND (Implementation) OR
(Mobility hubs) AND (Governance structures) OR
(Mobility hubs) AND (Stakeholder collaboration) OR
(Mobility hubs) AND (Governance structures) AND (Stakeholder
collaboration) OR
(Governance structures) AND (Stakeholder collaborations)

Table 2.1: Conceptual and methodological framework for the literature review
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�%�H�U�W�R�O�L�Q�L���������� ����



�������� �;�L�E�X �E�V�I �Q�S�F�M�P�M�X�] �L�Y�F�W�# ��

�)�L�J�X�U�H ���������1�R�G�H���S�O�D�F�H �P�R�G�H�O�� ���%�H�U�W�R�O�L�Q�L���������� ��

�7�K�L�V �P�R�G�H�O �K�H�O�S�V �G�H�W�H�U�P�L�Q�H �Z�K�H�W�K�H�U �D�Q �D�U�H�D �K�D�V �V�X�F�F�H�V�V�I�X�O�O�\ �L�Q�W�H�J�U�D�W�H�G �W�U�D�Q�V�S�R�U�W �D�Q�G �X�U�E�D�Q �G�H�Y�H�O�R�S��
�P�H�Q�W �R�U �Z�K�H�W�K�H�U �L�P�E�D�O�D�Q�F�H�V �H�[�L�V�W�²�V�X�F�K �D�V �R�Y�H�U�E�X�L�O�W �W�U�D�Q�V�S�R�U�W �L�Q�I�U�D�V�W�U�X�F�W�X�U�H �Z�L�W�K �L�Q�V�X�I�I�L�F�L�H�Q�W �O�D�Q�G �X�V�H
�D�F�W�L�Y�L�W�\ ���X�Q�E�D�O�D�Q�F�H�G �Q�R�G�H�V�� �R�U �K�L�J�K���L�Q�W�H�Q�V�L�W�\ �O�D�Q�G �X�V�H �Z�L�W�K �L�Q�D�G�H�T�X�D�W�H �W�U�D�Q�V�S�R�U�W �D�F�F�H�V�V ���X�Q�E�D�O�D�Q�F�H�G
�S�O�D�F�H�V�� ���&�K�R�U�X�V �	 �%�H�U�W�R�O�L�Q�L���������� ����

�:�K�L�O�H �7�2�' �F�R�Q�F�H�Q�W�U�D�W�H�V �X�U�E�D�Q �G�H�Y�H�O�R�S�P�H�Q�W �D�U�R�X�Q�G �W�U�D�Q�V�L�W �Q�R�G�H�V �D�Q�G �F�R�Q�V�L�G�H�U�V �S�X�E�O�L�F �W�U�D�Q�V�S�R�U�W �D�V
�L�W�V �E�D�F�N�E�R�Q�H�� �V�K�D�U�H�G �P�R�E�L�O�L�W�\ �H�[�W�H�Q�G�V �W�K�L�V �F�R�Q�F�H�S�W �I�X�U�W�K�H�U �E�\ �L�Q�W�U�R�G�X�F�L�Q�J �R�Q���G�H�P�D�Q�G�� �I�O�H�[�L�E�O�H �W�U�D�Q�V�S�R�U�W
�V�H�U�Y�L�F�H�V �W�K�D�W �L�Q�F�U�H�D�V�H �Q�H�W�Z�R�U�N �U�H�D�F�K �D�Q�G �D�G�D�S�W�D�E�L�O�L�W�\ ���Y�D�Q �*�H�U�U�H�Y�L�Q�N �H�W �D�O������������ ���� �7�2�' �L�V �L�Q�K�H�U�H�Q�W�O�\
�P�X�O�W�L�P�R�G�D�O�� �E�X�W �V�K�D�U�H�G �P�R�E�L�O�L�W�\ �L�Q�W�U�R�G�X�F�H�V �D �Q�H�Z �O�D�\�H�U �R�I �I�O�H�[�L�E�L�O�L�W�\ �D�Q�G �D�F�F�H�V�V�L�E�L�O�L�W�\ �W�K�D�W �V�W�U�H�Q�J�W�K�H�Q�V
�W�K�H �X�U�E�D�Q �W�U�D�Q�V�S�R�U�W �V�\�V�W�H�P��

�7�K�H �O�L�Q�N �E�H�W�Z�H�H�Q �7�2�' �D�Q�G �V�K�D�U�H�G �P�R�E�L�O�L�W�\ �O�L�H�V �L�Q �W�K�H�L�U �V�K�D�U�H�G �R�E�M�H�F�W�L�Y�H�� �H�Q�K�D�Q�F�L�Q�J �P�X�O�W�L�P�R�G�D�O �D�F�F�H�V��
�V�L�E�L�O�L�W�\ �D�Q�G �U�H�G�X�F�L�Q�J �U�H�O�L�D�Q�F�H �R�Q �S�U�L�Y�D�W�H �Y�H�K�L�F�O�H�V �W�R �F�U�H�D�W�H �P�R�U�H �V�X�V�W�D�L�Q�D�E�O�H �D�Q�G �H�I�I�L�F�L�H�Q�W �X�U�E�D�Q �P�R�E�L�O�L�W�\
�V�\�V�W�H�P�V�� �0�R�E�L�O�L�W�\ �K�X�E�V �D�F�W �D�V �N�H�\ �H�Q�D�E�O�H�U�V�� �H�Q�V�X�U�L�Q�J �F�R�Q�Q�H�F�W�L�R�Q�V �E�H�W�Z�H�H�Q �S�X�E�O�L�F �W�U�D�Q�V�L�W�� �D�F�W�L�Y�H �P�R�E�L�O��
�L�W�\ �D�Q�G �V�K�D�U�H�G �W�U�D�Q�V�S�R�U�W �R�S�W�L�R�Q�V ���+�D�F�K�H�G �H�W �D�O������������ �� �Y�D�Q �*�H�U�U�H�Y�L�Q�N �H�W �D�O������������ ���� �8�Q�O�L�N�H �7�2�'�� �Z�K�L�F�K
�D�L�P�V �W�R �U�H�V�K�D�S�H �H�Q�W�L�U�H �Q�H�L�J�K�E�R�U�K�R�R�G�V �L�Q�W�R �Z�D�O�N�D�E�O�H�� �W�U�D�Q�V�L�W���R�U�L�H�Q�W�H�G �H�Q�Y�L�U�R�Q�P�H�Q�W�V�� �P�R�E�L�O�L�W�\ �K�X�E�V �F�D�Q
�E�H �L�P�S�O�H�P�H�Q�W�H�G �D�V �V�P�D�O�O�H�U���V�F�D�O�H �L�Q�W�H�U�Y�H�Q�W�L�R�Q�V ���6�W�R�M�D�Q�R�Y�V�N�L �H�W �D�O������������ ���� �7�K�H�V�H �P�D�\ �L�Q�F�O�X�G�H �D�G�D�S��
�W�D�W�L�R�Q�V �R�I �X�U�E�D�Q �S�D�U�N�L�Q�J �V�S�D�F�H�V�� �R�U �W�K�H �W�U�D�Q�V�I�R�U�P�D�W�L�R�Q �R�I �V�X�E�X�U�E�D�Q �3���5 �I�D�F�L�O�L�W�L�H�V �L�Q�W�R �P�X�O�W�L�I�X�Q�F�W�L�R�Q�D�O
�S�X�E�O�L�F �V�S�D�F�H�V��

�7�K�X�V�� �U�D�W�K�H�U �W�K�D�Q �E�H�L�Q�J �D �Q�R�Y�H�O �F�R�Q�F�H�S�W�� �P�R�E�L�O�L�W�\ �K�X�E�V �U�H�S�U�H�V�H�Q�W �W�K�H �H�Y�R�O�X�W�L�R�Q �R�I �H�[�L�V�W�L�Q�J �P�X�O�W�L�P�R�G�D�O
�W�U�D�Q�V�S�R�U�W �S�U�L�Q�F�L�S�O�H�V�� �V�K�D�S�H�G �E�\ �D�G�Y�D�Q�F�H�P�H�Q�W�V �L�Q �O�D�Q�G �X�V�H �S�O�D�Q�Q�L�Q�J�� �S�X�E�O�L�F �W�U�D�Q�V�S�R�U�W �L�Q�W�H�J�U�D�W�L�R�Q�� �D�Q�G
�V�K�D�U�H�G �P�R�E�L�O�L�W�\�� �$�V �V�W�D�W�H�G �E�\ �$�R�Q�R ���������� ���� �´�0�R�E�L�O�L�W�\ �K�X�E�V �U�H�T�X�L�U�H �D�Q �L�Q�W�H�J�U�D�W�L�R�Q �R�I �O�D�Q�G �X�V�H�� �L�Q�I�U�D�V�W�U�X�F��
�W�X�U�H �D�Q�G �V�H�U�Y�L�F�H�V�� �W�K�D�W �E�H�Q�H�I�L�W �V�X�V�W�D�L�Q�D�E�O�H �W�U�D�Q�V�S�R�U�W �P�R�G�H�V �D�Q�G �W�U�D�Q�V�L�W���R�U�L�H�Q�W�H�G �G�H�Y�H�O�R�S�P�H�Q�W���´�� �7�K�L�V
�K�L�V�W�R�U�L�F�D�O �D�Q�G �F�R�Q�F�H�S�W�X�D�O �I�R�X�Q�G�D�W�L�R�Q �S�U�R�Y�L�G�H�V �H�V�V�H�Q�W�L�D�O �F�R�Q�W�H�[�W �I�R�U �W�K�H �I�R�U�P�D�O �G�H�I�L�Q�L�W�L�R�Q�V �R�I �P�R�E�L�O�L�W�\
�K�X�E�V�� �Z�K�L�F�K �Z�L�O�O �E�H �H�[�S�O�R�U�H�G �L�Q �W�K�H �Q�H�[�W �V�H�F�W�L�R�Q��

�������������(�I�h�R�M�X�M�S�R
�7�K�H �G�H�I�L�Q�L�W�L�R�Q �R�I �P�R�E�L�O�L�W�\ �K�X�E�V �Y�D�U�L�H�V �D�F�U�R�V�V �W�K�H �O�L�W�H�U�D�W�X�U�H�� �Z�L�W�K �Q�R �X�Q�L�Y�H�U�V�D�O�O�\ �D�J�U�H�H�G���X�S�R�Q �G�H�V�F�U�L�S�W�L�R�Q��
�+�R�Z�H�Y�H�U�� �D �F�R�U�H �F�K�D�U�D�F�W�H�U�L�V�W�L�F �W�K�D�W �F�R�Q�V�L�V�W�H�Q�W�O�\ �H�P�H�U�J�H�V �L�V �W�K�D�W �D �P�R�E�L�O�L�W�\ �K�X�E �L�V �D�O�Z�D�\�V �D �S�K�\�V�L�F�D�O��
�U�H�F�R�J�Q�L�]�D�E�O�H �O�R�F�D�W�L�R�Q �G�H�V�L�J�Q�H�G �W�R �F�R�Q�Q�H�F�W �P�X�O�W�L�S�O�H �W�U�D�Q�V�S�R�U�W �P�R�G�H�V �D�Q�G �I�D�F�L�O�L�W�D�W�H �V�H�D�P�O�H�V�V �P�X�O�W�L�P�R�G�D�O
�W�U�D�Y�H�O�� �,�Q �H�V�V�H�Q�F�H�� �L�W �V�H�U�Y�H�V �D�V �D �W�U�D�Q�V�I�H�U �S�R�L�Q�W �W�K�D�W �H�Q�D�E�O�H�V �L�Q�W�H�J�U�D�W�H�G �P�R�E�L�O�L�W�\ �F�K�D�L�Q�V��

�%�H�\�R�Q�G �W�K�L�V �I�X�Q�G�D�P�H�Q�W�D�O �I�X�Q�F�W�L�R�Q�� �V�H�Y�H�U�D�O �D�G�G�L�W�L�R�Q�D�O �F�K�D�U�D�F�W�H�U�L�V�W�L�F�V �I�U�H�T�X�H�Q�W�O�\ �D�S�S�H�D�U �L�Q �W�K�H �O�L�W�H�U�D�W�X�U�H��
�L�Q�F�O�X�G�L�Q�J �W�K�H �S�U�H�V�H�Q�F�H �R�I �V�K�D�U�H�G �P�R�E�L�O�L�W�\ �R�S�W�L�R�Q�V�� �S�X�E�O�L�F �W�U�D�Q�V�S�R�U�W �L�Q�W�H�J�U�D�W�L�R�Q�� �V�X�S�S�R�U�W�L�Q�J �I�D�F�L�O�L�W�L�H�V �R�U
�V�H�U�Y�L�F�H �D�Q�G �W�K�H �D�V�V�R�F�L�D�W�H�G �J�R�Y�H�U�Q�D�Q�F�H �V�W�U�X�F�W�X�U�H�V�� �+�R�Z�H�Y�H�U�� �W�K�H�V�H �H�O�H�P�H�Q�W�V �D�U�H �Q�R�W �L�Q�F�O�X�G�H�G �L�Q �D�O�O
�G�H�I�L�Q�L�W�L�R�Q�V�� �$ �G�H�W�D�L�O�H�G �F�R�P�S�D�U�L�V�R�Q �R�I �K�R�Z �G�L�I�I�H�U�H�Q�W �V�W�X�G�L�H�V �G�H�I�L�Q�H �P�R�E�L�O�L�W�\ �K�X�E�V �D�Q�G �Z�K�L�F�K �H�O�H�P�H�Q�W�V
�W�K�H�\ �L�Q�F�R�U�S�R�U�D�W�H �F�D�Q �E�H �I�R�X�Q�G �L�Q �$�S�S�H�Q�G�L�[�%������ �Z�K�H�U�H �D�Q �R�Y�H�U�Y�L�H�Z �W�D�E�O�H �L�O�O�X�V�W�U�D�W�H�V �W�K�H �Y�D�U�L�D�W�L�R�Q�V �L�Q



�������� �;�L�E�X �E�V�I �Q�S�F�M�P�M�X�] �L�Y�F�W�# ��

�G�H�I�L�Q�L�W�L�R�Q�V��

�)�R�U �W�K�H �S�X�U�S�R�V�H �R�I �W�K�L�V �U�H�V�H�D�U�F�K�� �W�K�H �I�R�O�O�R�Z�L�Q�J �F�R�P�S�U�H�K�H�Q�V�L�Y�H �G�H�I�L�Q�L�W�L�R�Q �L�V �D�G�R�S�W�H�G�� �L�Q�F�R�U�S�R�U�D�W�L�Q�J �W�K�H
�N�H�\ �H�O�H�P�H�Q�W�V �L�G�H�Q�W�L�I�L�H�G �L�Q �W�K�H �O�L�W�H�U�D�W�X�U�H��

�´�$ �P�R�E�L�O�L�W�\ �K�X�E �L�V �D�S�K�\�V�L�F�D�O���P�X�O�W�L�P�R�G�D�O�Q�R�G�H �W�K�D�W �L�Q�W�H�J�U�D�W�H�V�P�X�O�W�L�S�O�H�W�U�D�Q�V�S�R�U�W�P�R�G�H�V�� �I�D�F�L�O�L�W�D�W�L�Q�J
�V�H�D�P�O�H�V�V�W�U�D�Q�V�I�H�U�V �E�H�W�Z�H�H�Q�S�X�E�O�L�F�W�U�D�Q�V�S�R�U�W���V�K�D�U�H�G�P�R�E�L�O�L�W�\���D�Q�G�R�W�K�H�U�D�Y�D�L�O�D�E�O�H�P�R�G�D�O�L�W�L�H�V�� �7�K�H �V�X�F��
�F�H�V�V�I�X�O �G�H�Y�H�O�R�S�P�H�Q�W �D�Q�G �R�S�H�U�D�W�L�R�Q �R�I �P�R�E�L�O�L�W�\ �K�X�E�V �U�H�T�X�L�U�H�P�X�O�W�L���O�H�Y�H�O�J�R�Y�H�U�Q�D�Q�F�H�D�U�U�D�Q�J�H�P�H�Q�W�V�D�Q�G
�F�R�O�O�D�E�R�U�D�W�L�R�Q �E�H�W�Z�H�H�Q �V�W�D�N�H�K�R�O�G�H�U�V�� �H�Q�V�X�U�L�Q�J �F�R�R�U�G�L�Q�D�W�H�G �S�O�D�Q�Q�L�Q�J�� �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�� �D�Q�G �P�D�Q�D�J�H�P�H�Q�W��
�7�K�H �V�S�H�F�L�I�L�F �F�R�P�S�R�V�L�W�L�R�Q �R�I �W�U�D�Q�V�S�R�U�W �R�S�W�L�R�Q�V���V�H�U�Y�L�F�H�V�D�Q�G�D�P�H�Q�L�W�L�H�V�� �D�Q�G �J�R�Y�H�U�Q�D�Q�F�H �V�W�U�X�F�W�X�U�H�V �Y�D�U�L�H�V
�G�H�S�H�Q�G�L�Q�J �R�Q �W�K�H �O�R�F�D�O �F�R�Q�W�H�[�W �D�Q�G �P�R�E�L�O�L�W�\ �Q�H�H�G�V���´

�������������3�F�N�I�G�X�M�Z�I�W
�:�K�L�O�H �P�R�E�L�O�L�W�\ �K�X�E�V �V�K�D�U�H �D �F�R�P�P�R�Q �I�X�Q�F�W�L�R�Q �D�V �P�X�O�W�L�P�R�G�D�O �W�U�D�Q�V�I�H�U �S�R�L�Q�W�V�� �W�K�H�L�U �R�E�M�H�F�W�L�Y�H�V �H�[�W�H�Q�G
�E�H�\�R�Q�G �P�H�U�H�O�\ �I�D�F�L�O�L�W�D�W�L�Q�J �W�U�D�Q�V�S�R�U�W �F�R�Q�Q�H�F�W�L�R�Q�V�� �7�K�H �I�R�O�O�R�Z�L�Q�J �V�H�F�W�L�R�Q �H�[�S�O�R�U�H�V �W�K�H �G�L�Y�H�U�V�H �R�E�M�H�F�W�L�Y�H�V
�R�I �P�R�E�L�O�L�W�\ �K�X�E�V �D�V �L�G�H�Q�W�L�I�L�H�G �L�Q �W�K�H �O�L�W�H�U�D�W�X�U�H��

�$ �N�H�\ �R�E�M�H�F�W�L�Y�H �R�I �P�R�E�L�O�L�W�\ �K�X�E�V �L�V �U�H�G�X�F�L�Q�J �S�U�L�Y�D�W�H �F�D�U �X�V�H �D�Q�G �R�Z�Q�H�U�V�K�L�S�� �Z�K�L�F�K �K�H�O�S�V �O�R�Z�H�U �H�P�L�V�V�L�R�Q�V��
�G�H�F�U�H�D�V�H �F�R�Q�J�H�V�W�L�R�Q�� �D�Q�G �S�U�R�P�R�W�H �P�R�U�H �V�X�V�W�D�L�Q�D�E�O�H �W�U�D�Q�V�S�R�U�W �F�K�R�L�F�H�V ���Y�D�Q �*�H�U�U�H�Y�L�Q�N �H�W �D�O������������ �� �Y�D�Q
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�K�R�O�G�H�U �H�Q�Y�L�U�R�Q�P�H�Q�W�V �P�D�G�H �X�S �R�I �L�Q�W�H�U�G�H�S�H�Q�G�H�Q�W �U�H�O�D�W�L�R�Q�V�K�L�S�V�� �8�Q�G�H�U�V�W�D�Q�G�L�Q�J �W�K�H�V�H �S�D�W�W�H�U�Q�V �F�D�Q �U�H��
�Y�H�D�O �K�L�G�G�H�Q �S�R�Z�H�U �V�W�U�X�F�W�X�U�H�V �D�Q�G �K�H�O�S �P�D�Q�D�J�H�U�V �L�G�H�Q�W�L�I�\ �N�H�\ �D�F�W�R�U�V �W�R �I�R�U�P �R�U �V�W�U�H�Q�J�W�K�H�Q �F�R�D�O�L�W�L�R�Q�V��

�0�R�U�H�R�Y�H�U�� �W�K�H �S�U�D�F�W�L�F�D�O �Y�D�O�X�H �R�I �V�W�D�N�H�K�R�O�G�H�U �L�Q�I�O�X�H�Q�F�H �Q�H�W�Z�R�U�N�V �H�[�W�H�Q�G�V �E�H�\�R�Q�G �D�Q�D�O�\�V�L�V�� �$�F�F�R�U�G�L�Q�J
�W�R �$�F�N�H�U�P�D�Q�Q �D�Q�G �(�G�H�Q ���������� ���� �Y�L�V�X�D�O�L�]�L�Q�J �W�K�H�V�H �L�Q�W�H�U���G�H�S�H�Q�G�H�Q�F�L�H�V �F�D�Q �G�L�U�H�F�W�O�\ �L�Q�I�R�U�P �V�W�D�N�H�K�R�O�G�H�U
�P�D�Q�D�J�H�P�H�Q�W �V�W�U�D�W�H�J�L�H�V�� �5�D�W�K�H�U �W�K�D�Q �H�Q�J�D�J�L�Q�J �V�W�D�N�H�K�R�O�G�H�U�V �E�D�V�H�G �V�R�O�H�O�\ �R�Q �W�K�H�L�U �S�R�V�L�W�L�R�Q �L�Q �D �V�W�D�W�L�F
�P�D�W�U�L�[�� �Q�H�W�Z�R�U�N �L�Q�V�L�J�K�W�V �D�O�O�R�Z �S�U�R�M�H�F�W �W�H�D�P�V �W�R �V�W�U�D�W�H�J�L�F�D�O�O�\ �L�Q�I�O�X�H�Q�F�H �V�W�D�N�H�K�R�O�G�H�U �S�R�V�L�W�L�R�Q�L�Q�J�� �P�R�E�L�O�L�]��
�L�Q�J �D�O�O�L�D�Q�F�H�V�� �P�L�Q�L�P�L�]�L�Q�J �U�H�V�L�V�W�D�Q�F�H�� �D�Q�G �Q�D�Y�L�J�D�W�L�Q�J �H�Y�R�O�Y�L�Q�J �S�U�R�M�H�F�W �G�\�Q�D�P�L�F�V�� �7�K�L�V �V�K�L�I�W �E�U�R�D�G�H�Q�V
�W�K�H �W�U�D�G�L�W�L�R�Q�D�O �T�X�H�V�W�L�R�Q �I�U�R�P �´�Z�K�R �K�R�O�G�V �S�R�Z�H�U�"�´ �W�R �W�K�H �P�R�U�H �Q�X�D�Q�F�H�G �´�K�R�Z �L�V �S�R�Z�H�U �G�L�V�W�U�L�E�X�W�H�G �D�Q�G
�H�[�H�U�F�L�V�H�G �W�K�U�R�X�J�K �U�H�O�D�W�L�R�Q�V�K�L�S�V�"�´

�,�Q �W�K�L�V �Z�D�\�� �V�W�D�N�H�K�R�O�G�H�U �L�Q�I�O�X�H�Q�F�H �Q�H�W�Z�R�U�N�V �D�G�G �D �Y�D�O�X�D�E�O�H �O�D�\�H�U �W�R �W�K�H �3�, �P�D�W�U�L�[ �D�Q�G �F�R�Q�W�U�L�E�X�W�H �W�R �D
�P�R�U�H �U�H�O�D�W�L�R�Q�D�O�� �G�\�Q�D�P�L�F �Y�L�H�Z �R�I �V�W�D�N�H�K�R�O�G�H�U �P�D�Q�D�J�H�P�H�Q�W�� �H�V�S�H�F�L�D�O�O�\ �U�H�O�H�Y�D�Q�W �L�Q �F�R�P�S�O�H�[�� �P�X�O�W�L���D�F�W�R�U
�H�Q�Y�L�U�R�Q�P�H�Q�W�V �O�L�N�H �U�H�J�L�R�Q�D�O �P�R�E�L�O�L�W�\ �K�X�E�V��

�+�S�Z�I�V�R�Q�I�R�X �G�P�E�W�W�M�h�G�E�X�M�S�R
�6�L�Q�F�H �W�K�L�V �U�H�V�H�D�U�F�K �V�S�H�F�L�I�L�F�D�O�O�\ �I�R�F�X�V�H�V �R�Q �J�R�Y�H�U�Q�P�H�Q�W �V�W�D�N�H�K�R�O�G�H�U�V �L�Q �L�P�S�U�R�Y�L�Q�J �F�R�O�O�D�E�R�U�D�W�L�R�Q�� �W�K�H
�I�U�D�P�H�Z�R�U�N �R�I �&�O�D�D�V�V�H�Q�V �D�Q�G �0�D�D�V ���������� �� �L�V �H�[�D�P�L�Q�H�G �W�R �F�O�D�V�V�L�I�\ �J�R�Y�H�U�Q�P�H�Q�W �U�R�O�H�V�� �)�R�U �W�K�H �F�O�D�V�V�L�I�L�F�D��
�W�L�R�Q �R�I �G�L�I�I�H�U�H�Q�W �J�R�Y�H�U�Q�P�H�Q�W �U�R�O�H�V�� �W�K�L�V �U�H�V�H�D�U�F�K �D�G�R�S�W�V �D �I�U�D�P�H�Z�R�U�N �W�K�D�W �G�L�V�W�L�Q�J�X�L�V�K�H�V �I�R�X�U �T�X�D�G�U�D�Q�W�V��
�W�K�H �S�H�U�I�R�U�P�L�Q�J �J�R�Y�H�U�Q�P�H�Q�W�� �W�K�H �F�R�O�O�D�E�R�U�D�W�L�Y�H �J�R�Y�H�U�Q�P�H�Q�W�� �W�K�H �O�H�J�L�W�L�P�D�W�H �J�R�Y�H�U�Q�P�H�Q�W�� �D�Q�G �W�K�H �U�H�V�S�R�Q��
�V�L�Y�H �J�R�Y�H�U�Q�P�H�Q�W�� �7�K�H�V�H �U�R�O�H�V �D�U�H �S�R�V�L�W�L�R�Q�H�G �D�O�R�Q�J �W�Z�R �D�[�H�V ���V�H�H �)�L�J�X�U�H���������� �R�Q�H �D�[�L�V �P�R�Y�H�V �I�U�R�P
�J�R�Y�H�U�Q�P�H�Q�W���G�U�L�Y�H�Q �D�S�S�U�R�D�F�K�H�V �W�R �V�R�F�L�H�W�\���G�U�L�Y�H�Q �D�S�S�U�R�D�F�K�H�V�� �Z�K�L�O�H �W�K�H �R�W�K�H�U �D�[�L�V �V�K�L�I�W�V �I�U�R�P �V�H�W�W�L�Q�J
�S�U�H�F�R�Q�G�L�W�L�R�Q�V �W�R�Z�D�U�G�V �D�F�K�L�H�Y�L�Q�J �U�H�V�X�O�W�V��



�������� �8�L�I�S�V�I�X�M�G�E�P �J�V�E�Q�I�[�S�V�O�W �J�S�V �W�X�E�O�I�L�S�P�H�I�V �G�S�P�P�E�F�S�V�E�X�M�S�R����

�)�L�J�X�U�H ���������*�R�Y�H�U�Q�P�H�Q�W �U�R�O�H �T�X�D�G�U�D�Q�W ���&�O�D�D�V�V�H�Q�V �	 �0�D�D�V���������� ��

�7�K�H �F�O�D�V�V�L�I�L�F�D�W�L�R�Q �Q�R�W �R�Q�O�\ �F�D�W�H�J�R�U�L�]�H�V �J�R�Y�H�U�Q�P�H�Q�W �U�R�O�H�V �F�R�Q�F�H�S�W�X�D�O�O�\ �E�X�W �D�O�V�R �V�S�H�F�L�I�L�H�V �F�R�Q�F�U�H�W�H �W�D�V�N�V
�D�Q�G �U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V �D�V�V�R�F�L�D�W�H�G �Z�L�W�K �H�D�F�K �U�R�O�H�� �7�K�H�V�H �W�D�V�N�V �U�H�I�O�H�F�W �K�R�Z �J�R�Y�H�U�Q�P�H�Q�W�V �H�Q�J�D�J�H �Z�L�W�K
�R�W�K�H�U �V�W�D�N�H�K�R�O�G�H�U�V�� �U�H�J�X�O�D�W�H �S�U�R�F�H�V�V�H�V�� �R�U �D�G�D�S�W �W�R �V�R�F�L�H�W�D�O �G�\�Q�D�P�L�F�V�� �G�H�S�H�Q�G�L�Q�J �R�Q �W�K�H �T�X�D�G�U�D�Q�W
�W�K�H�\ �R�S�H�U�D�W�H �Z�L�W�K�L�Q��

�)�L�J�X�U�H������ �S�U�R�Y�L�G�H�V �D�Q �R�Y�H�U�Y�L�H�Z �R�I �W�K�H �N�H�\ �I�X�Q�F�W�L�R�Q�V �I�R�U �H�D�F�K �J�R�Y�H�U�Q�P�H�Q�W �U�R�O�H�� �D�V �G�H�U�L�Y�H�G �I�U�R�P �W�K�H
�I�U�D�P�H�Z�R�U�N �R�I �&�O�D�D�V�V�H�Q�V �D�Q�G �0�D�D�V ���������� �� ���&�O�D�D�V�V�H�Q�V �	 �0�D�D�V���������� ���� �7�K�H�V�H �I�X�Q�F�W�L�R�Q�V �L�O�O�X�V�W�U�D�W�H �K�R�Z
�J�R�Y�H�U�Q�P�H�Q�W�D�O �E�H�K�D�Y�L�R�U �V�K�L�I�W�V �D�F�U�R�V�V �W�K�H �D�[�H�V�²�I�U�R�P �F�R�Q�W�U�R�O�O�L�Q�J �W�R �I�D�F�L�O�L�W�D�W�L�Q�J�� �D�Q�G �I�U�R�P �U�X�O�H���E�D�V�H�G �W�R
�U�H�V�X�O�W���R�U�L�H�Q�W�H�G �D�S�S�U�R�D�F�K�H�V��

�)�L�J�X�U�H ���������7�D�V�N�V �J�R�Y�H�U�Q�P�H�Q�W �U�R�O�H ���&�O�D�D�V�V�H�Q�V �	 �0�D�D�V���������� ��

���������8�L�I�S�V�I�X�M�G�E�P �J�V�E�Q�I�[�S�V�O�W �J�S�V �W�X�E�O�I�L�S�P�H�I�V �G�S�P�P�E�F�S�V�E�X�M�S�R
�%�X�L�O�G�L�Q�J �R�Q �W�K�H �L�G�H�Q�W�L�I�L�F�D�W�L�R�Q �D�Q�G �F�O�D�V�V�L�I�L�F�D�W�L�R�Q �R�I �V�W�D�N�H�K�R�O�G�H�U�V�� �V�H�Y�H�U�D�O �W�K�H�R�U�H�W�L�F�D�O �I�U�D�P�H�Z�R�U�N�V �K�D�Y�H
�E�H�H�Q �G�H�Y�H�O�R�S�H�G �W�R �V�X�S�S�R�U�W �Q�R�W �R�Q�O�\ �V�W�U�X�F�W�X�U�H�G �V�W�D�N�H�K�R�O�G�H�U �H�Q�J�D�J�H�P�H�Q�W�� �E�X�W �D�O�V�R �W�K�H �G�\�Q�D�P�L�F �Q�D�W�X�U�H
�R�I �V�W�D�N�H�K�R�O�G�H�U �L�Q�W�H�U�D�F�W�L�R�Q�V�� �:�K�L�O�H �W�K�H �S�R�Z�H�U���L�Q�W�H�U�H�V�W �P�D�W�U�L�[ �D�Q�G �L�Q�I�O�X�H�Q�F�H �Q�H�W�Z�R�U�N�V �D�O�U�H�D�G�\ �K�L�J�K�O�L�J�K�W
�W�K�H �Q�H�H�G �W�R �X�Q�G�H�U�V�W�D�Q�G �V�W�D�N�H�K�R�O�G�H�U �L�Q�W�H�U�G�H�S�H�Q�G�H�Q�F�L�H�V�� �W�K�H �I�R�O�O�R�Z�L�Q�J �I�U�D�P�H�Z�R�U�N�V �I�X�U�W�K�H�U �H�[�S�O�R�U�H �K�R�Z
�W�R �I�R�V�W�H�U �F�R�O�O�D�E�R�U�D�W�L�R�Q �R�Y�H�U �W�L�P�H �L�Q �F�R�P�S�O�H�[�� �H�Y�R�O�Y�L�Q�J �S�U�R�M�H�F�W �H�Q�Y�L�U�R�Q�P�H�Q�W�V��

�%�X�L�O�G�L�Q�J �R�Q �W�K�H �F�D�W�H�J�R�U�L�]�D�W�L�R�Q �D�Q�G �F�O�D�V�V�L�I�L�F�D�W�L�R�Q �R�I �V�W�D�N�H�K�R�O�G�H�U�V�� �Y�D�U�L�R�X�V �W�K�H�R�U�H�W�L�F�D�O �I�U�D�P�H�Z�R�U�N�V �K�D�Y�H
�E�H�H�Q �G�H�Y�H�O�R�S�H�G �W�R �S�U�R�Y�L�G�H �V�W�U�X�F�W�X�U�H�G �D�S�S�U�R�D�F�K�H�V �I�R�U �P�D�Q�D�J�L�Q�J �D�Q�G �L�P�S�U�R�Y�L�Q�J �V�W�D�N�H�K�R�O�G�H�U �F�R�O�O�D�E�R�U�D��
�W�L�R�Q�� �7�K�H�V�H �I�U�D�P�H�Z�R�U�N�V �Q�R�W �R�Q�O�\ �H�P�S�K�D�V�L�]�H �W�K�H �L�G�H�Q�W�L�I�L�F�D�W�L�R�Q �D�Q�G �F�O�D�V�V�L�I�L�F�D�W�L�R�Q �R�I �V�W�D�N�H�K�R�O�G�H�U�V�� �E�X�W
�D�O�V�R �D�G�G�U�H�V�V �W�K�H �G�\�Q�D�P�L�F�V �R�I �W�K�H�L�U �L�Q�W�H�U�D�F�W�L�R�Q�V �D�Q�G �W�K�H �V�W�U�D�W�H�J�L�H�V �Q�H�H�G�H�G �W�R �I�R�V�W�H�U �H�I�I�H�F�W�L�Y�H �F�R�O�O�D�E�R�U�D��
�W�L�R�Q �W�K�U�R�X�J�K�R�X�W �D �S�U�R�M�H�F�W��



�������� �8�L�I�S�V�I�X�M�G�E�P �J�V�E�Q�I�[�S�V�O�W �J�S�V �W�X�E�O�I�L�S�P�H�I�V �G�S�P�P�E�F�S�V�E�X�M�S�R����

�$ �N�H�\ �S�R�L�Q�W �U�D�L�V�H�G �E�\ �V�H�Y�H�U�D�O �V�F�K�R�O�D�U�V �L�V �W�K�H �L�P�S�R�U�W�D�Q�F�H �R�I �H�D�U�O�\ �V�W�D�N�H�K�R�O�G�H�U �L�Q�Y�R�O�Y�H�P�H�Q�W�� �&�X�S�S�H�Q �H�W
�D�O�� ���������� �� �D�Q�G �5�D�M�D�E�O�X �H�W �D�O�� ���������� �� �K�L�J�K�O�L�J�K�W �W�K�D�W �X�Q�G�H�U�V�W�D�Q�G�L�Q�J �V�W�D�N�H�K�R�O�G�H�U�V�¶ �S�U�L�R�U�L�W�L�H�V �D�Q�G �H�Q�J�D�J�L�Q�J
�W�K�H�P �I�U�R�P �W�K�H �H�D�U�O�\ �V�W�D�J�H�V �R�I �D �S�U�R�M�H�F�W �L�V �F�U�X�F�L�D�O �I�R�U �V�X�F�F�H�V�V�I�X�O �F�R�O�O�D�E�R�U�D�W�L�R�Q�� �(�D�U�O�\ �L�Q�Y�R�O�Y�H�P�H�Q�W �K�H�O�S�V
�W�R �D�O�L�J�Q �R�E�M�H�F�W�L�Y�H�V�� �E�X�L�O�G �W�U�X�V�W�� �D�Q�G �S�U�H�Y�H�Q�W �F�R�Q�I�O�L�F�W�V �O�D�W�H�U �L�Q �W�K�H �S�U�R�F�H�V�V��

�,�Q �W�K�H �F�R�Q�W�H�[�W �R�I �W�U�D�Q�V�S�R�U�W �S�U�R�M�H�F�W�V�� �S�D�U�W�L�F�X�O�D�U�O�\ �L�Q �S�X�E�O�L�F���S�U�L�Y�D�W�H �S�D�U�W�Q�H�U�V�K�L�S�V ���3�3�3�V�� �Z�K�L�F�K �R�I�W�H�Q �I�R�U�P
�W�K�H �E�D�F�N�E�R�Q�H �R�I �P�R�E�L�O�L�W�\ �K�X�E�V�� �V�W�D�N�H�K�R�O�G�H�U �P�D�Q�D�J�H�P�H�Q�W �E�H�F�R�P�H�V �H�Y�H�Q �P�R�U�H �F�R�P�S�O�H�[�� �'�H �6�F�K�H�S�S�H�U
�H�W �D�O�� ���������� �� �L�Q�Y�H�V�W�L�J�D�W�H�V �V�W�D�N�H�K�R�O�G�H�U �P�D�Q�D�J�H�P�H�Q�W �Z�L�W�K�L�Q �3�3�3�V �D�Q�G �Q�R�W�H�V �W�K�D�W �V�X�F�K �D�U�U�D�Q�J�H�P�H�Q�W�V
�D�P�S�O�L�I�\ �W�K�H �F�R�P�S�O�H�[�L�W�\ �R�I �W�K�H �V�W�D�N�H�K�R�O�G�H�U �H�Q�Y�L�U�R�Q�P�H�Q�W�� �'�H �6�F�K�H�S�S�H�U �H�W �D�O�� ���������� �� �L�Q�W�U�R�G�X�F�H�V �W�K�U�H�H
�Z�D�\�V �R�I �U�H�O�D�W�L�Q�J �W�R �V�W�D�N�H�K�R�O�G�H�U�V�� ������ �L�Q�I�R�U�P�L�Q�J�� ������ �L�Q�Y�R�O�Y�L�Q�J�� �D�Q�G ������ �F�R�O�O�D�E�R�U�D�W�L�Q�J�� �7�K�L�V �S�U�R�J�U�H�V�V�L�R�Q
�U�H�I�O�H�F�W�V �D �V�K�L�I�W �L�Q �V�W�D�N�H�K�R�O�G�H�U �W�K�H�R�U�\�� �U�H�F�R�J�Q�L�]�L�Q�J �W�K�D�W �V�W�D�N�H�K�R�O�G�H�U �S�R�V�L�W�L�R�Q�V �D�Q�G �U�R�O�H�V �D�U�H �Q�R�W �V�W�D�W�L�F �E�X�W
�G�\�Q�D�P�L�F�� �H�Y�R�O�Y�L�Q�J �W�K�U�R�X�J�K�R�X�W �W�K�H �O�L�I�H�F�\�F�O�H �R�I �D �S�U�R�M�H�F�W�� �7�K�L�V �D�O�L�J�Q�V �Z�L�W�K �I�L�Q�G�L�Q�J�V �I�U�R�P �;�L�R�Q�J �H�W �D�O�� ���������� ����
�Z�K�R �V�W�U�H�V�V �W�K�D�W �V�X�F�F�H�V�V�I�X�O �3�3�3 �J�R�Y�H�U�Q�D�Q�F�H �G�H�S�H�Q�G�V �R�Q �F�R�R�S�H�U�D�W�L�R�Q�� �W�U�X�V�W�� �F�R�P�P�X�Q�L�F�D�W�L�R�Q�� �F�D�S�D�E�L�O�L�W�\��
�U�L�V�N �D�O�O�R�F�D�W�L�R�Q �D�Q�G �V�K�D�U�L�Q�J�� �F�R�P�S�H�W�L�W�L�R�Q�� �D�Q�G �W�U�D�Q�V�S�D�U�H�Q�F�\ �L�Q �J�R�Y�H�U�Q�D�Q�F�H�� �7�K�H�\ �D�O�V�R �F�U�L�W�L�T�X�H �W�U�D�G�L�W�L�R�Q�D�O
�J�R�Y�H�U�Q�D�Q�F�H �S�U�D�F�W�L�F�H�V �W�K�D�W �I�R�F�X�V �S�U�H�G�R�P�L�Q�D�Q�W�O�\ �R�Q �G�R�P�L�Q�D�Q�W �D�Q�G �G�L�U�H�F�W �I�D�F�W�R�U�V �Z�K�L�O�H �Q�H�J�O�H�F�W�L�Q�J �O�H�V�V
�Y�L�V�L�E�O�H �E�X�W �H�T�X�D�O�O�\ �L�P�S�D�F�W�I�X�O �L�Q�G�L�U�H�F�W �I�D�F�W�R�U�V�� �7�K�H�\ �D�U�J�X�H �W�K�D�W �V�X�F�K �D�Q �D�S�S�U�R�D�F�K �F�D�Q �K�L�Q�G�H�U �S�U�R�M�H�F�W
�V�X�F�F�H�V�V�� �K�L�J�K�O�L�J�K�W�L�Q�J �W�K�H �Q�H�H�G �I�R�U �D �P�R�U�H �K�R�O�L�V�W�L�F�� �D�G�D�S�W�D�E�O�H�� �D�Q�G �U�H�V�S�R�Q�V�L�Y�H �J�R�Y�H�U�Q�D�Q�F�H �P�R�G�H�O��

�:�K�L�O�H �S�X�E�O�L�F���S�U�L�Y�D�W�H �S�D�U�W�Q�H�U�V�K�L�S�V ���3�3�3�V�� �D�U�H �F�R�P�P�R�Q�O�\ �G�L�V�F�X�V�V�H�G �L�Q �W�K�H �F�R�Q�W�H�[�W �R�I �W�U�D�Q�V�S�R�U�W �L�Q�I�U�D�V�W�U�X�F��
�W�X�U�H�� �D�Q �D�O�W�H�U�Q�D�W�L�Y�H �I�R�U�P �R�I �F�R�O�O�D�E�R�U�D�W�L�R�Q �Z�R�U�W�K �Q�R�W�L�Q�J �L�V �W�K�H �S�X�E�O�L�F���S�X�E�O�L�F �S�D�U�W�Q�H�U�V�K�L�S ���3�8�3���� �3�8�3�V �U�H�I�H�U
�W�R �F�R�R�S�H�U�D�W�L�Y�H �D�U�U�D�Q�J�H�P�H�Q�W�V �E�H�W�Z�H�H�Q �S�X�E�O�L�F �V�H�F�W�R�U �R�U�J�D�Q�L�]�D�W�L�R�Q�V�� �V�X�F�K �D�V �P�X�Q�L�F�L�S�D�O�L�W�L�H�V�� �D�J�H�Q�F�L�H�V�� �R�U
�V�W�D�W�H���R�Z�Q�H�G �H�Q�W�L�W�L�H�V�� �Z�L�W�K�R�X�W �W�K�H �L�Q�Y�R�O�Y�H�P�H�Q�W �R�I �S�U�L�Y�D�W�H �D�F�W�R�U�V �R�U �S�U�R�I�L�W���G�U�L�Y�H�Q �J�R�D�O�V ���6�L�O�Y�H�V�W�U�H �H�W �D�O����
�������� ���� �7�K�H�V�H �S�D�U�W�Q�H�U�V�K�L�S�V �D�U�H �W�\�S�L�F�D�O�O�\ �D�S�S�O�L�H�G �L�Q �V�H�F�W�R�U�V �Z�L�W�K �Z�H�D�N �R�U �Q�R�Q���F�R�P�S�H�W�L�W�L�Y�H �P�D�U�N�H�W�V�� �V�X�F�K
�D�V �S�X�E�O�L�F �Z�D�W�H�U �P�D�Q�D�J�H�P�H�Q�W �L�Q �(�X�U�R�S�H�� �E�X�W �W�K�H�L�U �S�U�L�Q�F�L�S�O�H�V �D�U�H �D�O�V�R �U�H�O�H�Y�D�Q�W �I�R�U �P�R�E�L�O�L�W�\ �K�X�E�V �D�Q�G �R�W�K�H�U
�V�K�D�U�H�G �S�X�E�O�L�F �L�Q�I�U�D�V�W�U�X�F�W�X�U�H ���%�R�D�J �	 �0�F�'�R�Q�D�O�G���������� ����

�3�8�3�V �D�U�H �F�H�Q�W�H�U�H�G �R�Q �P�X�W�X�D�O �F�D�S�D�F�L�W�\���E�X�L�O�G�L�Q�J�� �V�K�D�U�H�G �R�E�M�H�F�W�L�Y�H�V�� �D�Q�G �S�X�E�O�L�F �Y�D�O�X�H �G�H�O�L�Y�H�U�\�� �$�V
�*�U�H�D�V�O�H�\ �H�W �D�O�� ���������� �� �S�R�L�Q�W �R�X�W�� �O�R�F�D�O �L�Q�W�H�U�S�H�U�V�R�Q�D�O �U�H�O�D�W�L�R�Q�V�K�L�S�V �S�O�D�\ �D �F�U�L�W�L�F�D�O �U�R�O�H �L�Q �W�K�H �G�H�Y�H�O�R�S�P�H�Q�W
�D�Q�G �V�X�F�F�H�V�V �R�I �W�K�H�V�H �S�D�U�W�Q�H�U�V�K�L�S�V�� �+�R�Z�H�Y�H�U�� �D �O�D�F�N �R�I �S�H�U�F�H�L�Y�H�G �R�Z�Q�H�U�V�K�L�S �R�U �S�D�U�W�L�F�L�S�D�W�L�R�Q �D�P�R�Q�J
�L�Q�G�L�Y�L�G�X�D�O�V �Z�L�W�K�L�Q �W�K�H �F�R�O�O�D�E�R�U�D�W�L�Q�J �R�U�J�D�Q�L�]�D�W�L�R�Q�V �F�D�Q �K�L�Q�G�H�U �W�U�X�V�W �D�Q�G �F�R�P�P�X�Q�L�F�D�W�L�R�Q�� �W�Z�R �H�V�V�H�Q�W�L�D�O
�H�O�H�P�H�Q�W�V �I�R�U �S�D�U�W�Q�H�U�V�K�L�S �V�X�V�W�D�L�Q�D�E�L�O�L�W�\�� �:�L�W�K�R�X�W �H�[�S�O�L�F�L�W�O�\ �D�G�G�U�H�V�V�L�Q�J �K�R�Z �L�Q�G�L�Y�L�G�X�D�O�V �H�[�S�H�U�L�H�Q�F�H �D�Q�G
�L�Q�W�H�U�S�U�H�W �W�K�H �F�R�O�O�D�E�R�U�D�W�L�R�Q�� �L�P�S�R�U�W�D�Q�W �U�H�O�D�W�L�R�Q�D�O �D�V�S�H�F�W�V �V�X�F�K �D�V �R�S�H�Q�Q�H�V�V�� �V�K�D�U�H�G �H�W�K�R�V�� �D�Q�G �D�O�L�J�Q�P�H�Q�W
�R�I �H�[�S�H�F�W�D�W�L�R�Q�V �P�D�\ �E�H �R�Y�H�U�O�R�R�N�H�G��

�7�K�H �U�H�O�H�Y�D�Q�F�H �R�I �3�8�3�V �I�R�U �W�K�L�V �V�W�X�G�\ �O�L�H�V �L�Q �W�K�H�L�U �H�P�S�K�D�V�L�V �R�Q �Q�R�Q���F�R�P�P�H�U�F�L�D�O �F�R�O�O�D�E�R�U�D�W�L�R�Q�� �O�R�Q�J���W�H�U�P
�S�X�E�O�L�F �Y�D�O�X�H�� �D�Q�G �W�K�H �U�H�O�D�W�L�R�Q�D�O �G�\�Q�D�P�L�F�V �E�H�W�Z�H�H�Q �S�X�E�O�L�F �H�Q�W�L�W�L�H�V�� �7�K�H�V�H �D�V�S�H�F�W�V �F�R�P�S�O�H�P�H�Q�W �H�[�L�V�W��
�L�Q�J �V�W�D�N�H�K�R�O�G�H�U �I�U�D�P�H�Z�R�U�N�V �E�\ �K�L�J�K�O�L�J�K�W�L�Q�J �W�K�D�W �H�I�I�H�F�W�L�Y�H �F�R�O�O�D�E�R�U�D�W�L�R�Q �L�V �Q�R�W �R�Q�O�\ �D�E�R�X�W �V�W�U�X�F�W�X�U�H �D�Q�G
�J�R�Y�H�U�Q�D�Q�F�H�� �E�X�W �D�O�V�R �D�E�R�X�W �S�H�U�F�H�S�W�L�R�Q�� �W�U�X�V�W�� �D�Q�G �O�R�F�D�O �F�R�Q�Q�H�F�W�L�Y�L�W�\�� �3�D�U�W�L�F�X�O�D�U�O�\ �L�Q �P�X�O�W�L���J�R�Y�H�U�Q�P�H�Q�W�D�O
�P�R�E�L�O�L�W�\ �S�U�R�M�H�F�W�V�� �Z�K�H�U�H �S�X�E�O�L�F �D�F�W�R�U�V �P�X�V�W �D�O�L�J�Q �D�F�U�R�V�V �M�X�U�L�V�G�L�F�W�L�R�Q�V �D�Q�G �P�D�Q�G�D�W�H�V�� �W�K�H �U�H�O�D�W�L�R�Q�D�O �O�R�J�L�F
�R�I �3�8�3�V �F�D�Q �R�I�I�H�U �Y�D�O�X�D�E�O�H �J�X�L�G�D�Q�F�H��

�5�H�V�H�D�U�F�K �R�I �$�D�O�W�R�Q�H�Q �D�Q�G �.�X�M�D�O�D ���������� �� �I�X�U�W�K�H�U �H�O�D�E�R�U�D�W�H�V �R�Q �W�K�H �F�R�Q�F�H�S�W �R�I �G�\�Q�D�P�L�V�P �L�Q �V�W�D�N�H�K�R�O�G�H�U
�U�R�O�H�V�� �L�Q �W�K�H �I�R�U�P �R�I �D �V�W�D�N�H�K�R�O�G�H�U �O�D�Q�G�V�F�D�S�H �I�U�D�P�H�Z�R�U�N�� �7�K�L�V �I�U�D�P�H�Z�R�U�N �V�X�S�S�R�U�W�V �W�K�H �L�G�H�D �W�K�D�W �V�W�D�N�H��
�K�R�O�G�H�U �U�H�O�D�W�L�R�Q�V�K�L�S�V �R�S�H�U�D�W�H �L�Q �D �G�\�Q�D�P�L�F �H�Q�Y�L�U�R�Q�P�H�Q�W�� �$�D�O�W�R�Q�H�Q �D�Q�G �.�X�M�D�O�D ���������� �� �V�X�J�J�H�V�W�V �W�K�D�W
�S�U�R�M�H�F�W �P�D�Q�D�J�H�U�V �P�X�V�W �Q�R�W �R�Q�O�\ �P�D�Q�D�J�H �L�Q�G�L�Y�L�G�X�D�O �V�W�D�N�H�K�R�O�G�H�U�V �E�X�W �D�O�V�R �W�K�H �E�U�R�D�G�H�U �O�D�Q�G�V�F�D�S�H �R�I
�L�Q�W�H�U�D�F�W�L�R�Q�V �D�Q�G �U�H�O�D�W�L�R�Q�V�K�L�S�V�� �7�K�H �I�U�D�P�H�Z�R�U�N �L�G�H�Q�W�L�I�L�H�V �I�R�X�U �N�H�\ �G�L�P�H�Q�V�L�R�Q�V �W�K�D�W �F�K�D�U�D�F�W�H�U�L�]�H �V�W�D�N�H��
�K�R�O�G�H�U �O�D�Q�G�V�F�D�S�H�V�� �I�X�U�W�K�H�U �G�H�W�D�L�O�H�G �L�Q �)�L�J�X�U�H��������

�‡�&�R�P�S�O�H�[�L�W�\���7�K�H �Q�X�P�E�H�U �D�Q�G �G�L�Y�H�U�V�L�W�\ �R�I �V�W�D�N�H�K�R�O�G�H�U�V �D�Q�G �W�K�H �F�R�P�S�O�H�[�L�W�\ �R�I �W�K�H�L�U �L�Q�W�H�U�U�H�O�D�W�L�R�Q�V��

�‡�8�Q�F�H�U�W�D�L�Q�W�\���7�K�H �D�Y�D�L�O�D�E�L�O�L�W�\ �D�Q�G �D�P�E�L�J�X�L�W�\ �R�I �L�Q�I�R�U�P�D�W�L�R�Q �D�E�R�X�W �V�W�D�N�H�K�R�O�G�H�U�V �D�Q�G �W�K�H�L�U �E�H�K�D�Y�L�R�U��

�‡�'�\�Q�D�P�L�V�P���+�R�Z �V�W�D�N�H�K�R�O�G�H�U�V�¶ �D�W�W�U�L�E�X�W�H�V�� �S�R�V�L�W�L�R�Q�V�� �D�Q�G �U�H�O�D�W�L�R�Q�V�K�L�S�V �H�Y�R�O�Y�H �R�Y�H�U �W�L�P�H��

�‡�,�Q�V�W�L�W�X�W�L�R�Q�D�O �&�R�Q�W�H�[�W���)�R�U�P�D�O �D�Q�G �L�Q�I�R�U�P�D�O �U�X�O�H�V�� �Q�R�U�P�V�� �D�Q�G �J�R�Y�H�U�Q�D�Q�F�H �V�W�U�X�F�W�X�U�H�V �V�K�D�S�L�Q�J
�V�W�D�N�H�K�R�O�G�H�U �E�H�K�D�Y�L�R�U��

�7�K�H�V�H �G�L�P�H�Q�V�L�R�Q�V �D�U�H �L�Q�W�H�U�G�H�S�H�Q�G�H�Q�W�� �I�R�U �L�Q�V�W�D�Q�F�H�� �K�L�J�K �F�R�P�S�O�H�[�L�W�\ �P�D�\ �L�Q�F�U�H�D�V�H �G�\�Q�D�P�L�V�P�� �Z�K�L�F�K �L�Q
�W�X�U�Q �K�H�L�J�K�W�H�Q�V �X�Q�F�H�U�W�D�L�Q�W�\�� �%�\ �D�S�S�O�\�L�Q�J �W�K�L�V �I�U�D�P�H�Z�R�U�N�� �$�D�O�W�R�Q�H�Q �D�Q�G �.�X�M�D�O�D ���������� �� �V�W�D�W�H�V �W�K�D�W �S�U�R�M�H�F�W
�P�D�Q�D�J�H�U�V �F�D�Q �D�V�V�H�V�V �W�K�H �V�W�D�N�H�K�R�O�G�H�U �O�D�Q�G�V�F�D�S�H �K�R�O�L�V�W�L�F�D�O�O�\�� �D�Q�W�L�F�L�S�D�W�H �S�R�W�H�Q�W�L�D�O �V�K�L�I�W�V �L�Q �V�W�D�N�H�K�R�O�G�H�U
�U�R�O�H�V�� �D�Q�G �D�G�D�S�W �W�K�H�L�U �F�R�O�O�D�E�R�U�D�W�L�R�Q �V�W�U�D�W�H�J�L�H�V �D�F�F�R�U�G�L�Q�J�O�\��



�������� �8�L�I�S�V�I�X�M�G�E�P �J�V�E�Q�I�[�S�V�O�W �J�S�V �W�X�E�O�I�L�S�P�H�I�V �G�S�P�P�E�F�S�V�E�X�M�S�R����

�)�L�J�X�U�H ���������6�W�D�N�H�K�R�O�G�H�U �O�D�Q�G�V�F�D�S�H ���$�D�O�W�R�Q�H�Q �	 �.�X�M�D�O�D���������� ��

�$�G�G�L�W�L�R�Q�D�O�O�\�� �(�U�N�X�O �H�W �D�O�� ���������� �� �D�Q�G �5�D�M�D�E�O�X �H�W �D�O�� ���������� �� �D�O�V�R �V�W�U�H�V�V �W�K�H �Q�H�H�G �I�R�U �I�O�H�[�L�E�L�O�L�W�\ �D�Q�G �G�\�Q�D�P�L�V�P
�L�Q �V�W�D�N�H�K�R�O�G�H�U �P�D�Q�D�J�H�P�H�Q�W�� �7�K�H�\ �V�W�D�W�H �V�W�D�N�H�K�R�O�G�H�U �G�\�Q�D�P�L�F�V �L�V �D�E�R�X�W �K�R�Z �V�W�D�N�H�K�R�O�G�H�U�V �F�R�O�O�D�E�R�U�D�W�H��
�L�Q�W�H�U�D�F�W �D�Q�G �F�R�P�S�H�W�H�� �D�Q�G �K�R�Z �W�K�H�V�H �L�Q�W�H�U�D�F�W�L�R�Q�V �L�Q�I�O�X�H�Q�F�H �W�K�H �S�U�R�M�H�F�W�¶�V �G�L�U�H�F�W�L�R�Q�� �7�K�H�U�H�I�R�U�H�� �(�U�N�X�O �H�W
�D�O�� ���������� �� �H�P�S�K�D�V�L�]�H�V �W�K�H �L�P�S�R�U�W�D�Q�F�H �R�I �V�W�D�N�H�K�R�O�G�H�U �H�Q�J�D�J�H�P�H�Q�W �D�Q�G �L�W�V �G�L�U�H�F�W �L�P�S�D�F�W �R�Q �V�W�D�N�H�K�R�O�G�H�U
�V�D�W�L�V�I�D�F�W�L�R�Q �D�Q�G �S�U�R�M�H�F�W �V�X�F�F�H�V�V ���)�L�J�X�U�H���������� �7�K�H�L�U �I�L�Q�G�L�Q�J�V �V�K�R�Z �W�K�D�W �W�K�H �P�R�U�H �I�U�H�T�X�H�Q�W �D�Q�G �G�\�Q�D�P�L�F
�W�K�H �V�W�D�N�H�K�R�O�G�H�U �H�Q�J�D�J�H�P�H�Q�W�� �W�K�H �K�L�J�K�H�U �W�K�H �V�W�D�N�H�K�R�O�G�H�U �V�D�W�L�V�I�D�F�W�L�R�Q�� �7�K�L�V �U�H�O�D�W�L�R�Q�V�K�L�S �L�V �N�H�\ �W�R �W�K�H
�V�X�F�F�H�V�V �R�I �S�U�R�M�H�F�W�V �L�Q �W�K�H �0�7�,�3 ���0�X�O�W�L���7�U�D�Q�V�S�R�U�W �,�Q�I�U�D�V�W�U�X�F�W�X�U�H �3�U�R�M�H�F�W�� �O�L�I�H�F�\�F�O�H�� �D�F�F�R�U�G�L�Q�J �W�R �(�U�N�X�O �H�W
�D�O�� ���������� ���� �%�\ �L�Q�W�H�J�U�D�W�L�Q�J �W�K�H�V�H �G�\�Q�D�P�L�F�V�� �F�R�O�O�D�E�R�U�D�W�L�R�Q �L�V �H�Q�K�D�Q�F�H�G�� �I�R�V�W�H�U�L�Q�J �J�U�H�D�W�H�U �H�Q�J�D�J�H�P�H�Q�W
�D�Q�G �V�W�D�N�H�K�R�O�G�H�U �V�D�W�L�V�I�D�F�W�L�R�Q �D�U�H �P�R�U�H �F�K�D�Q�F�H �W�R �V�X�F�F�H�H�G�� �7�K�L�V �I�X�U�W�K�H�U �X�Q�G�H�U�V�F�R�U�H�V �W�K�H �Q�H�H�G �I�R�U �D�Q
�D�G�D�S�W�D�E�O�H �D�Q�G �U�H�V�S�R�Q�V�L�Y�H �V�W�D�N�H�K�R�O�G�H�U �P�D�Q�D�J�H�P�H�Q�W �D�S�S�U�R�D�F�K �L�Q �F�R�P�S�O�H�[ �V�H�W�W�L�Q�J�V �V�X�F�K �D�V �P�R�E�L�O�L�W�\
�K�X�E�V��

�)�L�J�X�U�H ���������6�W�D�N�H�K�R�O�G�H�U �I�U�D�P�H�Z�R�U�N ���(�U�N�X�O �H�W �D�O������������ ��

�7�K�H �,�Q�W�H�J�U�D�W�H�G �)�U�D�P�H�Z�R�U�N �I�R�U �6�W�D�N�H�K�R�O�G�H�U �,�G�H�Q�W�L�I�L�F�D�W�L�R�Q�� �8�Q�G�H�U�V�W�D�Q�G�L�Q�J�� �(�Q�J�D�J�H�P�H�Q�W�� �D�Q�G �5�R�O�H �0�D�Q��
�D�J�H�P�H�Q�W ���,�)�6�,�8�(�5�� �G�H�Y�H�O�R�S�H�G �E�\ �.�X�D ���������� �� �D�O�V�R �V�X�S�S�R�U�W�V �W�K�H �G�\�Q�D�P�L�F �Q�D�W�X�U�H �R�I �V�W�D�N�H�K�R�O�G�H�U �F�R�O�O�D�E�R��
�U�D�W�L�R�Q�� �7�K�L�V �I�U�D�P�H�Z�R�U�N �R�X�W�O�L�Q�H�V �I�R�X�U �F�K�U�R�Q�R�O�R�J�L�F�D�O �V�W�H�S�V�� �V�W�D�N�H�K�R�O�G�H�U �L�G�H�Q�W�L�I�L�F�D�W�L�R�Q�� �X�Q�G�H�U�V�W�D�Q�G�L�Q�J �W�K�H�L�U
�L�Q�W�H�U�H�V�W�V �D�Q�G �S�R�V�L�W�L�R�Q�V�� �W�D�L�O�R�U�L�Q�J �H�Q�J�D�J�H�P�H�Q�W �V�W�U�D�W�H�J�L�H�V�� �D�Q�G �P�D�Q�D�J�L�Q�J �V�W�D�N�H�K�R�O�G�H�U �U�R�O�H�V �W�K�U�R�X�J�K�R�X�W
�W�K�H �S�U�R�F�H�V�V�� �2�U�L�J�L�Q�D�O�O�\ �G�H�Y�H�O�R�S�H�G �L�Q �W�K�H �F�R�Q�W�H�[�W �R�I �V�X�V�W�D�L�Q�D�E�L�O�L�W�\ �S�R�O�L�F�\�P�D�N�L�Q�J�� �,�)�6�,�8�(�5 �L�V �S�D�U�W�L�F�X�O�D�U�O�\
�U�H�O�H�Y�D�Q�W �I�R�U �W�U�D�Q�V�S�R�U�W �S�U�R�M�H�F�W�V�� �Z�K�H�U�H �P�X�O�W�L���V�W�D�N�H�K�R�O�G�H�U �L�Q�Y�R�O�Y�H�P�H�Q�W �L�V �L�Q�K�H�U�H�Q�W�� �,�W �H�P�S�K�D�V�L�]�H�V �W�K�H �Q�H��



�������� �/�I�] �-�R�W�M�K�L�X�W �J�V�S�Q �X�L�I �'�S�R�G�I�T�X�Y�E�P �*�S�Y�R�H�E�X�M�S�R ����

�F�H�V�V�L�W�\ �R�I �D �V�W�U�X�F�W�X�U�H�G �\�H�W �I�O�H�[�L�E�O�H �D�S�S�U�R�D�F�K �W�R �H�Q�V�X�U�H �W�K�D�W �V�W�D�N�H�K�R�O�G�H�U �H�Q�J�D�J�H�P�H�Q�W �L�V �P�H�D�Q�L�Q�J�I�X�O �D�Q�G
�W�K�D�W �F�R�O�O�D�E�R�U�D�W�L�R�Q �H�I�I�R�U�W�V �D�U�H �V�X�V�W�D�L�Q�H�G �R�Y�H�U �W�L�P�H��

�7�D�N�H�Q �W�R�J�H�W�K�H�U�� �W�K�H�V�H �I�U�D�P�H�Z�R�U�N�V �X�Q�G�H�U�O�L�Q�H �W�K�H �L�P�S�R�U�W�D�Q�F�H �R�I �Q�R�W �R�Q�O�\ �L�G�H�Q�W�L�I�\�L�Q�J �D�Q�G �F�O�D�V�V�L�I�\�L�Q�J �V�W�D�N�H��
�K�R�O�G�H�U�V �E�X�W �D�O�V�R �X�Q�G�H�U�V�W�D�Q�G�L�Q�J �W�K�H �H�Y�R�O�Y�L�Q�J �G�\�Q�D�P�L�F�V �R�I �W�K�H�L�U �U�H�O�D�W�L�R�Q�V�K�L�S�V �D�Q�G �W�K�H �Q�H�F�H�V�V�L�W�\ �R�I �W�D�L�O�R�U�H�G
�H�Q�J�D�J�H�P�H�Q�W �V�W�U�D�W�H�J�L�H�V�� �7�K�H �I�U�D�P�H�Z�R�U�N�V �D�G�Y�R�F�D�W�H �I�R�U �D �I�O�H�[�L�E�O�H�� �D�G�D�S�W�L�Y�H �D�S�S�U�R�D�F�K �W�R �F�R�O�O�D�E�R�U�D�W�L�R�Q
�W�K�D�W �L�V �U�H�V�S�R�Q�V�L�Y�H �W�R �W�K�H �V�K�L�I�W�L�Q�J �U�R�O�H�V�� �L�Q�W�H�U�H�V�W�V�� �D�Q�G �S�R�Z�H�U �G�\�Q�D�P�L�F�V �R�I �V�W�D�N�H�K�R�O�G�H�U�V�� �7�K�L�V �F�R�Q�F�H�S�W�X�D�O
�I�R�X�Q�G�D�W�L�R�Q �S�U�R�Y�L�G�H�V �D �F�R�P�S�U�H�K�H�Q�V�L�Y�H �O�H�Q�V �W�K�U�R�X�J�K �Z�K�L�F�K �W�R �Q�D�Y�L�J�D�W�H �W�K�H �F�R�P�S�O�H�[�L�W�L�H�V �R�I �V�W�D�N�H�K�R�O�G�H�U
�F�R�O�O�D�E�R�U�D�W�L�R�Q�� �S�D�U�W�L�F�X�O�D�U�O�\ �L�Q �P�X�O�W�L���D�F�W�R�U �H�Q�Y�L�U�R�Q�P�H�Q�W�V �V�X�F�K �D�V �P�R�E�L�O�L�W�\ �K�X�E�V �D�Q�G �3�3�3�V�� �I�R�U�P�L�Q�J �D �V�R�O�L�G
�W�K�H�R�U�H�W�L�F�D�O �I�R�X�Q�G�D�W�L�R�Q �I�R�U �W�K�L�V �U�H�V�H�D�U�F�K��

���������/�I�] �-�R�W�M�K�L�X�W �J�V�S�Q �X�L�I �'�S�R�G�I�T�X�Y�E�P �*�S�Y�R�H�E�X�M�S�R
�7�K�H �L�P�S�R�U�W�D�Q�F�H �R�I �H�I�I�H�F�W�L�Y�H �V�W�D�N�H�K�R�O�G�H�U �F�R�O�O�D�E�R�U�D�W�L�R�Q �L�Q �W�U�D�Q�V�S�R�U�W �S�U�R�M�H�F�W�V �K�D�V �E�H�H�Q �H�[�W�H�Q�V�L�Y�H�O�\ �H�[��
�S�O�R�U�H�G �L�Q �W�K�H �O�L�W�H�U�D�W�X�U�H�� �6�H�Y�H�U�D�O �I�U�D�P�H�Z�R�U�N�V �D�Q�G �W�K�H�R�U�L�H�V �K�D�Y�H �E�H�H�Q �G�H�Y�H�O�R�S�H�G �W�R �D�L�G �L�Q �X�Q�G�H�U�V�W�D�Q�G�L�Q�J
�D�Q�G �P�D�Q�D�J�L�Q�J �W�K�H �F�R�P�S�O�H�[�L�W�L�H�V �R�I �V�W�D�N�H�K�R�O�G�H�U �H�Q�J�D�J�H�P�H�Q�W�� �S�D�U�W�L�F�X�O�D�U�O�\ �L�Q �P�X�O�W�L���D�F�W�R�U �H�Q�Y�L�U�R�Q�P�H�Q�W�V
�V�X�F�K �D�V �P�R�E�L�O�L�W�\ �K�X�E�V�� �S�X�E�O�L�F���S�U�L�Y�D�W�H �S�D�U�W�Q�H�U�V�K�L�S�V ���3�3�3�V���� �D�Q�G �S�X�E�O�L�F�±�S�X�E�O�L�F �S�D�U�W�Q�H�U�V�K�L�S�V ���3�8�3�V����

�7�K�H �N�H�\ �I�L�Q�G�L�Q�J�V �I�U�R�P �W�K�H �U�H�Y�L�H�Z�H�G �O�L�W�H�U�D�W�X�U�H �D�U�H��

�‡�(�D�U�O�\ �V�W�D�N�H�K�R�O�G�H�U �L�Q�Y�R�O�Y�H�P�H�Q�W�L�V �F�U�X�F�L�D�O �I�R�U �V�X�F�F�H�V�V�� �&�X�S�S�H�Q �H�W �D�O�� ���������� �� �D�Q�G �5�D�M�D�E�O�X �H�W �D�O��
���������� �� �K�L�J�K�O�L�J�K�W �W�K�D�W �H�Q�J�D�J�L�Q�J �V�W�D�N�H�K�R�O�G�H�U�V �I�U�R�P �W�K�H �H�D�U�O�\ �V�W�D�J�H�V �D�O�O�R�Z�V �I�R�U �E�H�W�W�H�U �D�O�L�J�Q�P�H�Q�W �R�I �R�E��
�M�H�F�W�L�Y�H�V�� �S�U�H�Y�H�Q�W�V �F�R�Q�I�O�L�F�W�V�� �D�Q�G �E�X�L�O�G�V �O�R�Q�J���W�H�U�P �W�U�X�V�W�� �7�K�L�V �L�Q�V�L�J�K�W �L�V �V�W�D�W�H�G �E�\ �P�D�Q�\ �R�W�K�H�U �V�F�K�R�O��
�D�U�V�� �L�Q�F�O�X�G�L�Q�J �(�U�N�X�O �H�W �D�O�� ���������� ���� �&�K�H�W�R�X�D�Q�L ���������� ���� �&�D�O�O�H�R �H�W �D�O�� ���������� ���� �6�K�L�Y�D�Q�D�J�R�X�G�D ���������� ����
�D�Q�G �%�U�\�V�R�Q ���������� ���� �Z�K�R �H�P�S�K�D�V�L�]�H �W�K�D�W �W�L�P�H�O�\ �H�Q�J�D�J�H�P�H�Q�W �F�R�Q�W�U�L�E�X�W�H�V �W�R �L�P�S�U�R�Y�H�G �G�H�F�L�V�L�R�Q��
�P�D�N�L�Q�J�� �L�Q�F�U�H�D�V�H�G �W�U�D�Q�V�S�D�U�H�Q�F�\�� �D�Q�G �E�U�R�D�G�H�U �V�W�D�N�H�K�R�O�G�H�U �V�X�S�S�R�U�W �W�K�U�R�X�J�K�R�X�W �W�K�H �S�U�R�M�H�F�W�� �,�Q
�P�R�E�L�O�L�W�\ �S�U�R�M�H�F�W�V �W�K�L�V �H�Q�W�D�L�O�V �L�Q�F�O�X�G�L�Q�J �V�W�D�N�H�K�R�O�G�H�U�V �L�Q �W�K�H �S�O�D�Q�Q�L�Q�J �S�K�D�V�H��

�‡�6�W�D�N�H�K�R�O�G�H�U �F�D�W�H�J�R�U�L�]�D�W�L�R�Q �D�Q�G �F�O�D�V�V�L�I�L�F�D�W�L�R�Q�P�H�W�K�R�G�V�� �V�X�F�K �D�V �W�K�R�V�H �S�U�R�S�R�V�H�G �E�\ �3�L�U�D �H�W �D�O��
���������� ���� �&�D�V�F�H�W�W�D �D�Q�G �3�D�J�O�L�D�U�D ���������� ���� �D�Q�G �6�K�L�Y�D�Q�D�J�R�X�G�D ���������� ���� �K�H�O�S �L�Q �L�G�H�Q�W�L�I�\�L�Q�J�� �J�U�R�X�S�L�Q�J��
�D�Q�G �S�U�L�R�U�L�W�L�]�L�Q�J �V�W�D�N�H�K�R�O�G�H�U�V �E�D�V�H�G �R�Q �W�K�H�L�U �U�R�O�H�V�� �L�Q�W�H�U�H�V�W�V�� �D�Q�G �S�R�Z�H�U�� �3�L�U�D �H�W �D�O�� ���������� �� �D�Q�G
�&�D�V�F�H�W�W�D �D�Q�G �3�D�J�O�L�D�U�D ���������� �� �S�U�R�S�R�V�H �F�D�W�H�J�R�U�L�H�V �I�R�U �L�G�H�Q�W�L�I�\�L�Q�J �L�Q�Y�R�O�Y�H�G �V�W�D�N�H�K�R�O�G�H�U�V �L�Q �P�R�E�L�O�L�W�\
�S�U�R�M�H�F�W�V�� �Z�K�L�O�H �6�K�L�Y�D�Q�D�J�R�X�G�D ���������� �� �R�I�I�H�U�V �D �P�H�W�K�R�G �F�O�D�V�V�L�I�\�L�Q�J �W�K�H�V�H �L�Q �S�U�L�P�D�U�\ �D�Q�G �V�H�F�R�Q�G�D�U�\
�V�W�D�N�H�K�R�O�G�H�U�V �E�\ �O�R�R�N�L�Q�J �D�W �W�K�H �O�H�Y�H�O �R�I �L�Q�W�H�U�H�V�W �D�Q�G �L�P�S�D�F�W�� �7�K�H�V�H �P�H�W�K�R�G�V �I�R�U�P �W�K�H �I�R�X�Q�G�D�W�L�R�Q
�I�R�U �X�Q�G�H�U�V�W�D�Q�G�L�Q�J �W�K�H �G�L�I�I�H�U�H�Q�W �D�F�W�R�U�V �L�Q�Y�R�O�Y�H�G �D�Q�G �K�R�Z �W�K�H�L�U �L�Q�W�H�U�H�V�W�V �D�Q�G �L�Q�I�O�X�H�Q�F�H �V�K�R�X�O�G �E�H
�P�D�Q�D�J�H�G��

�‡�3�R�Z�H�U���L�Q�W�H�U�H�V�W �P�D�W�U�L�[ �D�Q�G �H�Q�J�D�J�H�P�H�Q�W �V�W�U�D�W�H�J�L�H�V�H�P�S�K�D�V�L�]�H �W�K�H �L�P�S�R�U�W�D�Q�F�H �R�I �W�D�L�O�R�U�L�Q�J �F�R�P��
�P�X�Q�L�F�D�W�L�R�Q �D�Q�G �L�Q�Y�R�O�Y�H�P�H�Q�W �H�I�I�R�U�W�V �W�R �V�W�D�N�H�K�R�O�G�H�U �V�D�O�L�H�Q�F�H�� �$�V �G�L�V�F�X�V�V�H�G �E�\ �7�K�R�P�S�V�R�Q ���������� ��
�D�Q�G �3�L�F�K�O�H�U ���������� ���� �V�W�D�N�H�K�R�O�G�H�U�V �Z�L�W�K �K�L�J�K �S�R�Z�H�U �D�Q�G �K�L�J�K �L�Q�W�H�U�H�V�W �U�H�T�X�L�U�H �F�O�R�V�H �P�D�Q�D�J�H�P�H�Q�W��
�Z�K�L�O�H �W�K�R�V�H �Z�L�W�K �O�R�Z�H�U �V�D�O�L�H�Q�F�H �Q�H�H�G �O�L�J�K�W�H�U���W�R�X�F�K �H�Q�J�D�J�H�P�H�Q�W��

�‡�6�W�D�N�H�K�R�O�G�H�U �L�Q�I�O�X�H�Q�F�H �Q�H�W�Z�R�U�N�V�R�I�I�H�U �D �P�R�U�H �U�H�O�D�W�L�R�Q�D�O �D�Q�G �G�\�Q�D�P�L�F �Y�L�H�Z �R�I �V�W�D�N�H�K�R�O�G�H�U �S�R�Z�H�U��
�,�Q�W�U�R�G�X�F�H�G �E�\ �$�F�N�H�U�P�D�Q�Q �D�Q�G �(�G�H�Q ���������� �� �D�Q�G �J�U�R�X�Q�G�H�G �L�Q �V�R�F�L�D�O �Q�H�W�Z�R�U�N �W�K�H�R�U�\�� �W�K�H�V�H �Q�H�W�Z�R�U�N�V
�Y�L�V�X�D�O�L�]�H �K�R�Z �L�Q�I�O�X�H�Q�F�H �I�O�R�Z�V �W�K�U�R�X�J�K �I�R�U�P�D�O �D�Q�G �L�Q�I�R�U�P�D�O �U�H�O�D�W�L�R�Q�V�K�L�S�V�� �U�H�Y�H�D�O�L�Q�J �K�L�G�G�H�Q �S�R�Z�H�U
�V�W�U�X�F�W�X�U�H�V �D�Q�G �F�R�D�O�L�W�L�R�Q �G�\�Q�D�P�L�F�V��

�‡�$�D�O�W�R�Q�H�Q �D�Q�G �.�X�M�D�O�D ���������� ���� �'�H �6�F�K�H�S�S�H�U �H�W �D�O�� ���������� ���� �5�D�M�D�E�O�X �H�W �D�O�� ���������� ���� �D�Q�G �(�U�N�X�O �H�W �D�O��
���������� �� �H�P�S�K�D�V�L�]�H �W�K�D�W �V�W�D�N�H�K�R�O�G�H�U �U�R�O�H�V �D�Q�G �U�H�O�D�W�L�R�Q�V�K�L�S�V �D�U�H �Q�R�W �V�W�D�W�L�F�� �E�X�W �H�Y�R�O�Y�H �W�K�U�R�X�J�K�R�X�W �D
�S�U�R�M�H�F�W�¶�V �O�L�I�H�F�\�F�O�H�� �7�K�H�V�H �H�Y�R�O�Y�L�Q�J �U�R�O�H�V �L�Q�W�U�R�G�X�F�H�V�W�D�N�H�K�R�O�G�H�U �G�\�Q�D�P�L�F�V�W�K�D�W �F�D�Q �V�L�J�Q�L�I�L�F�D�Q�W�O�\
�L�Q�I�O�X�H�Q�F�H �W�K�H �S�U�R�M�H�F�W�¶�V �G�L�U�H�F�W�L�R�Q�� �$�V �D �U�H�V�X�O�W�� �L�W �L�V �H�V�V�H�Q�W�L�D�O �I�R�U �P�D�Q�D�J�H�U�V �W�R �D�F�F�R�X�Q�W �I�R�U �W�K�L�V �I�O�X�L�G�L�W�\
�E�\ �F�R�Q�W�L�Q�X�R�X�V�O�\ �U�H�D�V�V�H�V�V�L�Q�J �W�K�H �V�W�D�N�H�K�R�O�G�H�U �O�D�Q�G�V�F�D�S�H �D�Q�G �D�G�D�S�W�L�Q�J �W�K�H�L�U �V�W�U�D�W�H�J�L�H�V �D�F�F�R�U�G�L�Q�J�O�\��

�‡�7�K�H �F�R�P�S�O�H�[�L�W�\ �R�I �P�D�Q�D�J�L�Q�J �V�W�D�N�H�K�R�O�G�H�U�V �L�V �F�R�P�S�R�X�Q�G�H�G �L�Q�S�X�E�O�L�F���S�U�L�Y�D�W�H �S�D�U�W�Q�H�U�V�K�L�S�V ���3�3�3�V����
�Z�K�H�U�H �J�R�Y�H�U�Q�D�Q�F�H �E�H�F�R�P�H�V �P�R�U�H �F�K�D�O�O�H�Q�J�L�Q�J �G�X�H �W�R �W�K�H �Y�D�U�\�L�Q�J �L�Q�W�H�U�H�V�W�V �R�I �P�X�O�W�L�S�O�H �D�F�W�R�U�V�� �$�V
�Q�R�W�H�G �E�\ �'�H �6�F�K�H�S�S�H�U �H�W �D�O�� ���������� �� �D�Q�G �;�L�R�Q�J �H�W �D�O�� ���������� ���� �V�X�F�F�H�V�V�I�X�O �3�3�3 �J�R�Y�H�U�Q�D�Q�F�H �U�H�T�X�L�U�H�V
�F�R�R�S�H�U�D�W�L�R�Q�� �W�U�X�V�W�� �F�R�P�P�X�Q�L�F�D�W�L�R�Q�� �U�L�V�N �D�O�O�R�F�D�W�L�R�Q�� �D�Q�G �W�U�D�Q�V�S�D�U�H�Q�F�\��

�‡�3�X�E�O�L�F�±�S�X�E�O�L�F �S�D�U�W�Q�H�U�V�K�L�S�V ���3�8�3�V���R�I�I�H�U �D�Q �D�O�W�H�U�Q�D�W�L�Y�H �F�R�O�O�D�E�R�U�D�W�L�R�Q �P�R�G�H�O �I�R�U �Q�R�Q���F�R�P�S�H�W�L�W�L�Y�H
�R�U �S�X�E�O�L�F���I�R�F�X�V�H�G �S�U�R�M�H�F�W�V�� �$�V �G�H�V�F�U�L�E�H�G �E�\ �6�L�O�Y�H�V�W�U�H �H�W �D�O�� ���������� �� �D�Q�G �*�U�H�D�V�O�H�\ �H�W �D�O�� ���������� ����
�3�8�3�V �K�L�J�K�O�L�J�K�W �W�K�H �L�P�S�R�U�W�D�Q�F�H �R�I �P�X�W�X�D�O �W�U�X�V�W�� �V�K�D�U�H�G �S�X�E�O�L�F �J�R�D�O�V�� �D�Q�G �L�Q�W�H�U�S�H�U�V�R�Q�D�O �U�H�O�D�W�L�R�Q��
�V�K�L�S�V �E�H�W�Z�H�H�Q �S�X�E�O�L�F �D�F�W�R�U�V�� �Z�K�L�F�K �D�U�H �H�V�S�H�F�L�D�O�O�\ �U�H�O�H�Y�D�Q�W �I�R�U �P�X�O�W�L���J�R�Y�H�U�Q�P�H�Q�W�D�O �P�R�E�L�O�L�W�\ �S�U�R�M�H�F�W�V��
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�‡�7�K�H �V�W�D�N�H�K�R�O�G�H�U �O�D�Q�G�V�F�D�S�H�V �I�U�D�P�H�Z�R�U�N�L�Q�W�U�R�G�X�F�H�G �E�\ �$�D�O�W�R�Q�H�Q �D�Q�G �.�X�M�D�O�D ���������� �� �S�U�R�Y�L�G�H�V
�D �K�R�O�L�V�W�L�F �O�H�Q�V �E�\ �L�G�H�Q�W�L�I�\�L�Q�J �I�R�X�U �L�Q�W�H�U�G�H�S�H�Q�G�H�Q�W �G�L�P�H�Q�V�L�R�Q�V�� �F�R�P�S�O�H�[�L�W�\�� �X�Q�F�H�U�W�D�L�Q�W�\�� �G�\�Q�D�P�L�V�P��
�D�Q�G �L�Q�V�W�L�W�X�W�L�R�Q�D�O �F�R�Q�W�H�[�W�� �7�K�L�V �I�U�D�P�H�Z�R�U�N �K�H�O�S�V �D�Q�W�L�F�L�S�D�W�H �F�K�D�Q�J�H�V �D�Q�G �J�X�L�G�H �V�W�U�D�W�H�J�L�F �U�H�V�S�R�Q�V�H�V
�L�Q �H�Y�R�O�Y�L�Q�J �V�W�D�N�H�K�R�O�G�H�U �H�Q�Y�L�U�R�Q�P�H�Q�W�V��

�‡�7�K�H �,�)�6�,�8�(�5 �I�U�D�P�H�Z�R�U�N�G�H�Y�H�O�R�S�H�G �E�\ �.�X�D ���������� �� �S�U�H�V�H�Q�W�V �D �V�W�U�X�F�W�X�U�H�G �D�Q�G �F�K�U�R�Q�R�O�R�J�L�F�D�O
�P�H�W�K�R�G �I�R�U �V�W�D�N�H�K�R�O�G�H�U �F�R�O�O�D�E�R�U�D�W�L�R�Q�� �,�W �H�P�S�K�D�V�L�]�H�V �W�K�H �L�W�H�U�D�W�L�Y�H �P�D�Q�D�J�H�P�H�Q�W �R�I �V�W�D�N�H�K�R�O�G�H�U
�U�R�O�H�V �W�K�U�R�X�J�K �L�G�H�Q�W�L�I�L�F�D�W�L�R�Q�� �X�Q�G�H�U�V�W�D�Q�G�L�Q�J�� �W�D�L�O�R�U�H�G �H�Q�J�D�J�H�P�H�Q�W�� �D�Q�G �U�R�O�H �D�G�D�S�W�D�W�L�R�Q�� �P�D�N�L�Q�J �L�W
�S�D�U�W�L�F�X�O�D�U�O�\ �X�V�H�I�X�O �I�R�U �O�R�Q�J���W�H�U�P�� �P�X�O�W�L���D�F�W�R�U �W�U�D�Q�V�S�R�U�W �L�Q�L�W�L�D�W�L�Y�H�V��

�7�R�J�H�W�K�H�U�� �W�K�H�V�H �L�Q�V�L�J�K�W�V �H�P�S�K�D�V�L�]�H �W�K�D�W �V�W�D�N�H�K�R�O�G�H�U �F�R�O�O�D�E�R�U�D�W�L�R�Q �V�K�R�X�O�G �E�H �D�S�S�U�R�D�F�K�H�G �D�V �D �G�\�Q�D�P�L�F��
�D�G�D�S�W�L�Y�H�� �D�Q�G �L�P�S�R�U�W�D�Q�W �W�R �L�Q�F�O�X�G�H �S�U�R�F�H�V�V�� �6�X�F�F�H�V�V�I�X�O �F�R�O�O�D�E�R�U�D�W�L�R�Q �G�H�S�H�Q�G�V �Q�R�W �R�Q�O�\ �R�Q �U�H�F�R�J�Q�L�]�L�Q�J
�Z�K�R �W�K�H �V�W�D�N�H�K�R�O�G�H�U�V �D�U�H�� �E�X�W �D�O�V�R �R�Q �X�Q�G�H�U�V�W�D�Q�G�L�Q�J �K�R�Z �W�K�H�L�U �U�R�O�H�V �V�K�L�I�W �R�Y�H�U �W�L�P�H �D�Q�G �K�R�Z �W�K�H�L�U
�U�H�O�D�W�L�R�Q�V�K�L�S�V �V�K�D�S�H �S�U�R�M�H�F�W �R�X�W�F�R�P�H�V��

���������7�]�R�X�L�I�W�M�W
�7�R �W�U�D�Q�V�O�D�W�H �W�K�H �W�K�H�R�U�H�W�L�F�D�O �L�Q�V�L�J�K�W�V �L�Q�W�R �D �F�R�K�H�U�H�Q�W �F�R�Q�F�H�S�W�X�D�O �O�H�Q�V�� �W�K�L�V �V�H�F�W�L�R�Q �S�U�H�V�H�Q�W�V �D �V�\�Q�W�K�H�V�L�]�H�G
�I�U�D�P�H�Z�R�U�N �I�R�U �V�W�D�N�H�K�R�O�G�H�U �F�R�O�O�D�E�R�U�D�W�L�R�Q �L�Q �P�R�E�L�O�L�W�\ �S�U�R�M�H�F�W�V�� �$ �F�R�P�E�L�Q�D�W�L�R�Q �R�I �W�K�H�R�U�L�H�V�� �P�H�W�K�R�G�V �D�Q�G
�I�U�D�P�H�Z�R�U�N�V �G�L�V�F�X�V�V�H�G �L�Q �W�K�L�V �F�K�D�S�W�H�U �L�V �F�K�R�V�H�Q�� �D�V �V�R�P�H �S�D�U�W�L�D�O�O�\ �R�Y�H�U�O�D�S �D�Q�G �H�D�F�K �R�I �W�K�H �F�K�R�V�H�Q
�P�H�W�K�R�G�V �L�Q�F�O�X�G�H�G �R�I�I�H�U �Y�D�O�X�D�E�O�H �D�S�S�U�R�D�F�K�H�V �W�R �H�Q�V�X�U�L�Q�J �V�W�D�N�H�K�R�O�G�H�U �F�R�O�O�D�E�R�U�D�W�L�R�Q �L�Q �P�R�E�L�O�L�W�\ �S�U�R�M�H�F�W�V��
�7�K�H �F�R�Q�F�H�S�W�X�D�O �I�U�D�P�H�Z�R�U�N �L�V �G�H�S�L�F�W�H�G �L�Q �)�L�J�X�U�H��������
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�)�L�J�X�U�H ���������&�R�Q�F�H�S�W�X�D�O �&�R�O�O�D�E�R�U�D�W�L�R�Q �)�U�D�P�H�Z�R�U�N

�,�Q �W�K�H �F�R�Q�F�H�S�W�X�D�O �I�U�D�P�H�Z�R�U�N�� �W�K�H �E�O�X�H �U�H�F�W�D�Q�J�X�O�D�U �E�O�R�F�N�V �U�H�I�O�H�F�W �N�H�\ �F�R�Q�F�H�S�W�V�� �P�H�W�K�R�G�V�� �D�Q�G �W�K�H�R�U�H�W�L�F�D�O
�W�R�R�O�V �G�H�U�L�Y�H�G �I�U�R�P �W�K�H �O�L�W�H�U�D�W�X�U�H�� �7�K�H�\ �V�H�U�Y�H �D�V �L�Q�S�X�W �I�R�U �D�Q�D�O�\�V�L�V �D�Q�G �L�Q�I�R�U�P �W�K�H �S�U�D�F�W�L�W�L�R�Q�H�U �R�Q �K�R�Z �W�R
�F�R�Q�G�X�F�W �H�D�F�K �V�W�H�S �H�I�I�H�F�W�L�Y�H�O�\��

�,�Q �F�R�Q�W�U�D�V�W�� �W�K�H �Z�K�L�W�H �R�Y�D�O �E�O�R�F�N�V �U�H�S�U�H�V�H�Q�W �W�K�H �F�R�U�H �S�U�R�F�H�V�V �F�R�P�S�R�Q�H�Q�W�V �R�I �W�K�H �I�U�D�P�H�Z�R�U�N�� �F�R�Q�F�U�H�W�H
�V�W�H�S�V �R�U �G�H�V�L�J�Q �D�F�W�L�R�Q�V �W�K�D�W �S�U�D�F�W�L�W�L�R�Q�H�U�V �X�Q�G�H�U�W�D�N�H �L�Q �R�U�G�H�U �W�R �E�X�L�O�G �H�I�I�H�F�W�L�Y�H �V�W�D�N�H�K�R�O�G�H�U �F�R�O�O�D�E�R�U�D�W�L�R�Q��
�7�K�H�V�H �L�Q�F�O�X�G�H �V�W�D�N�H�K�R�O�G�H�U �L�G�H�Q�W�L�I�L�F�D�W�L�R�Q�� �F�O�D�V�V�L�I�L�F�D�W�L�R�Q�� �H�Q�J�D�J�H�P�H�Q�W �V�W�U�D�W�H�J�\ �G�H�Y�H�O�R�S�P�H�Q�W�� �U�H�O�D�W�L�R�Q�V�K�L�S
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�E�X�L�O�G�L�Q�J�� �D�Q�G �X�O�W�L�P�D�W�H�O�\�� �F�R�O�O�D�E�R�U�D�W�L�R�Q �D�Q�G �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�� �:�K�L�O�H �´�D�F�W�L�R�Q�V�´ �P�D�\ �Q�R�W �I�X�O�O�\ �F�D�S�W�X�U�H �W�K�H�L�U
�V�W�U�D�W�H�J�L�F �Q�D�W�X�U�H�� �W�K�H�\ �U�H�S�U�H�V�H�Q�W �W�K�H �S�U�R�F�H�G�X�U�D�O �E�D�F�N�E�R�Q�H �R�I �W�K�H �I�U�D�P�H�Z�R�U�N �W�K�D�W �O�L�Q�N�V �W�K�H�R�U�\ �W�R �S�U�D�F�W�L�F�H��

�7�K�L�V �Y�L�V�X�D�O �O�D�\�H�U�L�Q�J �U�H�I�O�H�F�W�V �K�R�Z �W�K�H�R�U�H�W�L�F�D�O �W�R�R�O�V ���E�O�X�H�� �D�U�H �D�S�S�O�L�H�G �Z�L�W�K�L�Q �S�U�D�F�W�L�F�D�O �S�U�R�F�H�V�V�H�V ���Z�K�L�W�H��
�W�R �H�Q�D�E�O�H �U�H�O�D�W�L�R�Q�D�O �R�X�W�F�R�P�H�V �D�Q�G �V�X�F�F�H�V�V�I�X�O �S�U�R�M�H�F�W �H�[�H�F�X�W�L�R�Q��

�7�K�H �I�U�D�P�H�Z�R�U�N �L�V �V�W�U�X�F�W�X�U�H�G �D�U�R�X�Q�G �W�Z�R �L�Q�W�H�U�O�L�Q�N�H�G �F�R�P�S�R�Q�H�Q�W�V�� ���$�� �W�K�H �L�W�H�U�D�W�L�Y�H �S�U�R�F�H�V�V �R�I �V�W�D�N�H�K�R�O�G�H�U
�D�Q�D�O�\�V�L�V�� �L�Q �Z�K�L�F�K �W�K�H �W�K�H�R�U�H�W�L�F�D�O �W�R�R�O�V �D�U�H �X�V�H�G �W�R �L�W�H�U�D�W�L�Y�H�O�\ �D�Q�D�O�\�]�H �D�Q�G �S�R�V�L�W�L�R�Q �V�W�D�N�H�K�R�O�G�H�U�V �D�Q�G
�G�H�I�L�Q�H �D�S�S�U�R�S�U�L�D�W�H �H�Q�J�D�J�H�P�H�Q�W �V�W�U�D�W�H�J�L�H�V�� �7�K�H �V�H�F�R�Q�G �F�R�P�S�R�Q�H�Q�W �L�V �W�K�H �U�H�O�D�W�L�R�Q�D�O �D�Q�G �F�R�O�O�D�E�R�U�D�W�L�Y�H
�R�X�W�F�R�P�H�V ���%���� �Z�K�L�F�K �X�Q�I�R�O�G �D�V �D �U�H�V�X�O�W �R�I �D�S�S�O�\�L�Q�J �W�K�H�V�H �V�W�U�D�W�H�J�L�H�V �L�Q �S�U�D�F�W�L�F�H�� �%�R�W�K �G�L�P�H�Q�V�L�R�Q�V �D�U�H
�H�[�S�O�D�L�Q�H�G �L�Q �P�R�U�H �G�H�W�D�L�O �E�H�O�R�Z��
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�:�K�H�Q �S�U�R�S�R�V�D�O�V �U�H�T�X�L�U�H �G�L�V�F�X�V�V�L�R�Q �E�H�\�R�Q�G �W�K�H �U�H�J�L�R�Q�D�O �O�H�Y�H�O�� �W�K�H�\ �D�U�H �H�V�F�D�O�D�W�H�G �I�U�R�P �W�K�H �3�R�+�R �W�R
�W�K�H�%�$�* �0�R�E�L�O�L�W�\���%�H�V�W�X�X�U�O�L�M�N�H �$�G�Y�L�H�V�J�U�R�H�S �0�R�E�L�O�L�W�H�L�W���� �Z�K�L�F�K �V�H�U�Y�H�V �D�V �W�K�H �D�G�Y�L�V�R�U�\ �S�O�D�W�I�R�U�P �E�H�I�R�U�H
�U�H�D�F�K�L�Q�J �W�K�H�%�2�V�� �7�K�H�%�$�*�L�V �F�R�Q�Q�H�F�W�H�G �W�R �W�K�H �Q�D�W�L�R�Q�D�O �0�,�5�7 �U�H�V�H�D�U�F�K �S�U�R�J�U�D�P �D�Q�G �L�Q�F�O�X�G�H�V �U�H�S�U�H��
�V�H�Q�W�D�W�L�Y�H�V �I�U�R�P�,�	�: �� �5�:�6 �� �W�K�H �P�X�Q�L�F�L�S�D�O�L�W�\ �R�I�(�L�Q�G�K�R�Y�H�Q�� �W�K�H�0�5�(�� �D�Q�G �W�K�H�E�X�V�L�Q�H�V�V �V�H�F�W�R�U�� �,�W �L�V
�F�K�D�L�U�H�G �E�\ �W�K�H �D�O�G�H�U�P�D�Q �R�I�(�L�Q�G�K�R�Y�H�Q���*�H�P�H�H�Q�W�H �(�L�Q�G�K�R�Y�H�Q���������� ����

�(�D�F�K �P�X�Q�L�F�L�S�D�O�L�W�\ �L�V �I�R�U�P�D�O�O�\ �U�H�S�U�H�V�H�Q�W�H�G �L�Q �W�K�H�0�5�( �E�\ �R�Q�H �D�O�G�H�U�P�D�Q�� �:�L�W�K�L�Q �W�K�H�0�5�(�� �U�H�J�L�R�Q�D�O
�S�U�R�S�R�V�D�O�V �D�U�H �S�U�H�S�D�U�H�G �D�Q�G �D�O�L�J�Q�H�G�� �Z�L�W�K �W�K�H �X�O�W�L�P�D�W�H �J�R�D�O �R�I �V�W�U�H�Q�J�W�K�H�Q�L�Q�J �W�K�H �P�D�L�Q�S�R�U�W �V�W�D�W�X�V �D�Q�G
�F�U�H�D�W�L�Q�J �W�K�H �U�L�J�K�W �F�R�Q�G�L�W�L�R�Q�V �I�R�U �W�K�L�V�� �Z�K�L�O�H �V�W�D�\�L�Q�J �L�Q �W�R�X�F�K �Z�L�W�K �W�K�H ���� �P�X�Q�L�F�L�S�D�O�L�W�L�H�V ���³�:�H�U�N�H�Q �E�L�M �0�5�(�´��
�������� ���� �7�K�H�V�H �S�U�R�S�R�V�D�O�V �D�U�H �W�K�H�Q �S�U�H�V�H�Q�W�H�G �W�R �W�K�H�5�D�D�G�V�W�D�I�H�O ������ �D �F�R�Q�V�X�O�W�D�W�L�Y�H �E�R�G�\ �Z�L�W�K �W�Z�R �F�R�X�Q��
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�F�L�O�R�U�V �I�U�R�P �H�D�F�K �P�X�Q�L�F�L�S�D�O �F�R�X�Q�F�L�O�� �7�K�L�V �S�O�D�W�I�R�U�P �I�R�U�Z�D�U�G�V �S�U�R�S�R�V�D�O�V �W�R �W�K�H �F�R�X�Q�F�L�O�V�� �,�I �D�Q�\ �F�R�X�Q�F�L�O
�G�L�V�D�J�U�H�H�V�� �L�W �F�D�Q �U�H�V�S�R�Q�G �Z�L�W�K �D �I�R�U�P�D�O �R�S�L�Q�L�R�Q ���]�L�H�Q�V�Z�L�M�]�H���� �Z�K�L�F�K �L�V �W�K�H�Q �U�H�W�X�U�Q�H�G �W�R �W�K�H�0�5�( �I�R�U
�F�R�Q�V�L�G�H�U�D�W�L�R�Q ���*�H�P�H�H�Q�W�H �(�H�U�V�H�O���������� ����

�,�Q �S�D�U�D�O�O�H�O�� �W�K�H�E�X�V�L�Q�H�V�V �V�H�F�W�R�U�S�O�D�\�V �D �U�R�O�H �L�Q �V�K�D�S�L�Q�J �G�H�Y�H�O�R�S�P�H�Q�W�V�� �S�D�U�W�L�F�X�O�D�U�O�\ �L�Q �W�H�U�P�V �R�I �F�R��
�I�L�Q�D�Q�F�L�Q�J �W�K�H �%�U�D�L�Q�S�R�U�W�K�X�E�V ���)�L�J�X�U�H���������� �:�L�W�K �W�K�H �E�X�V�L�Q�H�V�V �V�H�F�W�R�U �L�V �P�H�D�Q�W �E�X�V�L�Q�H�V�V�H�V �D�P�G �W�D�O�H�Q�W
�O�R�F�D�W�R�L�Q�V �L�Q �W�K�H �U�H�J�L�R�Q�� �D�V �G�H�S�L�F�W�H�G �L�Q �)�L�J�X�U�H�������� �$�J�U�H�H�P�H�Q�W�V �R�Q �I�L�Q�D�Q�F�L�D�O �F�R�Q�W�U�L�E�X�W�L�R�Q�V �E�\ �W�K�H �E�X�V�L��
�Q�H�V�V �V�H�F�W�R�U �D�U�H �P�D�G�H �E�\�%�U�D�L�Q�S�R�U�W �'�H�Y�H�O�R�S�P�H�Q�W�� �&�R�P�S�D�Q�L�H�V �F�D�Q �D�O�V�R �F�R�Q�W�U�L�E�X�W�H �W�R�I�O�D�Q�N�L�Q�J �S�R�O�L�F�L�H�V
�W�K�D�W �S�U�R�P�R�W�H �W�K�H �X�V�H �R�I �K�X�E�V�� �I�R�U �H�[�D�P�S�O�H �E�\ �L�Q�F�U�H�D�V�L�Q�J �S�D�U�N�L�Q�J �I�H�H�V�� �U�H�G�X�F�L�Q�J �S�D�U�N�L�Q�J �D�Y�D�L�O�D�E�L�O�L�W�\�� �R�U
�R�I�I�H�U�L�Q�J �I�L�Q�D�Q�F�L�D�O �L�Q�F�H�Q�W�L�Y�H�V �W�R �W�U�D�Y�H�O�H�U�V �X�V�L�Q�J �D �K�X�E�� �7�K�H�V�H �D�J�U�H�H�P�H�Q�W�V�� �U�H�J�D�U�G�L�Q�J �E�H�K�D�Y�L�R�U�D�O �F�K�D�Q�J�H
�D�P�R�Q�J �H�P�S�O�R�\�H�H�V�� �D�U�H �F�R�R�U�G�L�Q�D�W�H�G �E�\ �W�K�H �R�S�H�U�D�W�L�R�Q�D�O �R�U�J�D�Q�L�]�D�W�L�R�Q�%�U�D�L�Q�S�R�U�W �%�H�U�H�L�N�E�D�D�U���%�D�N�H�U�P�D�Q�V��
�������� �� �%�U�D�L�Q�S�R�U�W �%�H�U�H�L�N�E�D�D�U�����������E���� �7�K�H �E�X�V�L�Q�H�V�V �V�H�F�W�R�U �L�V �F�O�R�V�H�O�\ �D�O�L�J�Q�H�G �Z�L�W�K �W�K�H �P�X�Q�L�F�L�S�D�O�L�W�\ �R�I
�(�L�Q�G�K�R�Y�H�Q�D�Q�G �L�V �U�H�S�U�H�V�H�Q�W�H�G �L�Q �E�R�W�K �W�K�H�$�%�*�D�Q�G �D�W �V�W�U�D�W�H�J�L�F �O�H�Y�H�O �L�Q �W�K�H�%�$�*���%�D�N�H�U�P�D�Q�V���������� ��
�*�H�P�H�H�Q�W�H �(�L�Q�G�K�R�Y�H�Q���������� �� �0�5�(���������� ����

�$�W �W�K�H �S�U�R�Y�L�Q�F�L�D�O �O�H�Y�H�O�� �W�K�H�3�U�R�Y�L�Q�F�H �R�I �1�R�U�W�K �%�U�D�E�D�Q�W�D�F�W�V �D�V �W�K�H �F�R�Q�F�H�V�V�L�R�Q���J�U�D�Q�W�L�Q�J �D�X�W�K�R�U�L�W�\ �I�R�U
�U�H�J�L�R�Q�D�O �S�X�E�O�L�F �W�U�D�Q�V�S�R�U�W �Y�L�D �E�X�V�V�H�V ���3�U�R�Y�L�Q�F�L�H �1�R�R�U�G���%�U�D�E�D�Q�W���Q���G������ �3�X�E�O�L�F �W�U�D�Q�V�S�R�U�W �V�H�U�Y�L�F�H�V �D�U�H
�R�S�H�U�D�W�H�G �X�Q�G�H�U �P�X�O�W�L�S�O�H �F�R�Q�F�H�V�V�L�R�Q�V �L�Q �W�K�H �U�H�J�L�R�Q�� �D�Q�G �L�Q �6�R�X�W�K���H�D�V�W �%�U�D�E�D�Q�W �+�H�U�P�H�V �W�D�N�H�V �F�D�U�H �R�I
�W�K�H �E�X�V �W�U�D�Q�V�S�R�U�W �X�Q�W�L�O �������� ���*�H�P�H�H�Q�W�H �+�H�O�P�R�Q�G���������� �� �0�5�(���������� �� �3�U�R�Y�L�Q�F�L�H �1�R�R�U�G���%�U�D�E�D�Q�W���������� ��
�������� ���� �:�K�H�Q �D �K�X�E �U�H�T�X�L�U�H�V �D �Q�H�Z �R�U �D�G�D�S�W�H�G �E�X�V �F�R�Q�Q�H�F�W�L�R�Q�� �W�K�H �S�U�R�Y�L�Q�F�H �P�X�V�W �D�S�S�U�R�Y�H �D�Q�G �P�D�N�H
�V�X�U�H �+�H�U�P�H�V �I�D�F�L�O�L�W�D�W�H�V �W�K�L�V��

�$�W �W�K�H �Q�D�W�L�R�Q�D�O �O�H�Y�H�O�� �V�H�Y�H�U�D�O �J�R�Y�H�U�Q�P�H�Q�W�D�O �E�R�G�L�H�V �D�U�H �L�Q�Y�R�O�Y�H�G�� �7�K�H�0�L�Q�L�V�W�U�\ �R�I �,�Q�I�U�D�V�W�U�X�F�W�X�U�H �D�Q�G
�:�D�W�H�U �0�D�Q�D�J�H�P�H�Q�W ���,�Q�:���L�V �U�H�V�S�R�Q�V�L�E�O�H �I�R�U �S�R�O�L�F�\ �D�Q�G �G�H�F�L�V�L�R�Q�V �D�W �W�K�H �Q�D�W�L�R�Q�D�O �O�H�Y�H�O�� �Z�K�L�O�H�5�L�M�N�V�Z�D��
�W�H�U�V�W�D�D�W ���5�:�6���R�S�H�U�D�W�H�V �D�V �L�W�V �H�[�H�F�X�W�L�Y�H �D�J�H�Q�F�\ ���%�D�N�H�U�P�D�Q�V���������� �����5�:�6 �L�V �U�H�V�S�R�Q�V�L�E�O�H �I�R�U �Q�D�W�L�R�Q�D�O
�U�R�D�G �F�R�Q�V�W�U�X�F�W�L�R�Q �D�Q�G �P�D�L�Q�W�H�Q�D�Q�F�H ���*�H�P�H�H�Q�W�H �+�H�O�P�R�Q�G���������� �� �,�Q�I�R�U�P�D�W�L�H�S�X�Q�W �/�H�H�I�R�P�J�H�Y�L�Q�J���Q���G������
�5�:�6 �E�H�F�R�P�H�V �L�Q�Y�R�O�Y�H�G �Z�K�H�Q �K�L�J�K�Z�D�\ �D�F�F�H�V�V �W�R �D �K�X�E �P�X�V�W �E�H �G�H�Y�H�O�R�S�H�G �R�U �Z�K�H�Q �K�L�J�K���T�X�D�O�L�W�\ �S�X�E�O�L�F
�W�U�D�Q�V�S�R�U�W ���+�2�9�� �Z�L�O�O �E�H �G�H�Y�H�O�R�S�H�G�� �D�V �W�K�D�W �X�V�H�V �W�K�H �V�D�I�H�W�\ �O�D�Q�H���,�Q�:�D�O�V�R �S�U�R�Y�L�G�H�V �I�X�Q�G�L�Q�J �D�Q�G �I�R�U�P�D�O�O�\
�L�Q�F�O�X�G�H�V�5�:�6 �D�V �S�D�U�W �R�I �L�W�V �R�S�H�U�D�W�L�R�Q�D�O �G�R�P�D�L�Q��

�,�Q �D�G�G�L�W�L�R�Q �W�R�,�	�: �� �R�W�K�H�U �P�L�Q�L�V�W�U�L�H�V �D�U�H �L�Q�Y�R�O�Y�H�G �L�Q �F�R�Q�V�X�O�W�D�W�L�R�Q �V�W�U�X�F�W�X�U�H�V �V�X�F�K �D�V �W�K�H�%�2�V�� �7�K�H�V�H
�L�Q�F�O�X�G�H �W�K�H�0�L�Q�L�V�W�U�\ �R�I �(�F�R�Q�R�P�L�F �$�I�I�D�L�U�V �D�Q�G �&�O�L�P�D�W�H �3�R�O�L�F�\ ���(�=�.���� �W�K�H�0�L�Q�L�V�W�U�\ �R�I �+�R�X�V�L�Q�J �D�Q�G
�6�S�D�W�L�D�O �3�O�D�Q�Q�L�Q�J ���9�5�2���� �D�Q�G �W�K�H�0�L�Q�L�V�W�U�\ �R�I �(�G�X�F�D�W�L�R�Q�� �&�X�O�W�X�U�H �D�Q�G �6�F�L�H�Q�F�H ���2�&�:���� �(�D�F�K �P�L�Q��
�L�V�W�U�\ �F�R�Q�W�U�L�E�X�W�H�V �D�X�W�K�R�U�L�W�\ �D�Q�G �H�[�S�H�U�W�L�V�H �U�H�O�D�W�H�G �W�R �H�F�R�Q�R�P�L�F �G�H�Y�H�O�R�S�P�H�Q�W�� �V�S�D�W�L�D�O �S�O�D�Q�Q�L�Q�J�� �D�Q�G �W�K�H
�N�Q�R�Z�O�H�G�J�H �H�F�R�Q�R�P�\��

�7�K�H�%�2 �%�U�D�L�Q�S�R�U�W�L�V �D �S�O�D�W�I�R�U�P �I�R�U �D�O�L�J�Q�P�H�Q�W �E�H�W�Z�H�H�Q �W�K�H �Q�D�W�L�R�Q�D�O �J�R�Y�H�U�Q�P�H�Q�W �D�Q�G �U�H�J�L�R�Q�D�O �D�F�W�R�U�V �R�Q
�W�R�S�L�F�V �L�Q�F�O�X�G�L�Q�J �W�K�H �H�F�R�Q�R�P�\�� �W�D�O�H�Q�W �G�H�Y�H�O�R�S�P�H�Q�W�� �L�Q�Q�R�Y�D�W�L�R�Q�� �W�K�H �E�X�L�O�W �H�Q�Y�L�U�R�Q�P�H�Q�W�� �D�Q�G �D�F�F�H�V�V�L�E�L�O�L�W�\
���³�%�H�V�W�X�X�U�O�L�M�N �R�Y�H�U�O�H�J �%�U�D�L�Q�S�R�U�W�´���Q���G������ �'�L�V�F�X�V�V�L�R�Q�V �R�Q �V�S�D�W�L�D�O �S�O�D�Q�Q�L�Q�J �D�Q�G �P�R�E�L�O�L�W�\ �W�U�D�Q�V�L�W�L�R�Q�V �F�R�Q�W�L�Q�X�H
�Z�L�W�K�L�Q �W�K�H�%�2 �0�,�5�7���$�G�P�L�Q�L�V�W�U�D�W�L�Y�H �&�R�Q�V�X�O�W�D�W�L�R�Q �R�Q �W�K�H �0�X�O�W�L���<�H�D�U �3�U�R�J�U�D�P �I�R�U �,�Q�I�U�D�V�W�U�X�F�W�X�U�H�� �6�S�D�W�L�D�O
�3�O�D�Q�Q�L�Q�J�� �D�Q�G �7�U�D�Q�V�S�R�U�W�� ���0�5�(���������� ����
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