
























�³�0�R�P�����W�K�D�W�¶�V���Q�R�W���K�R�Z���L�W�¶�V���G�R�Q�H� �́����&�K�D�Q�J�H���L�Q���D���V�P�D�O�O
�)�D�P�L�O�\���%�X�V�L�Q�H�V�V���E�\���D���3�H�U�V�R�Q���L�Q�Y�R�O�Y�H�G���W�K�U�R�X�J�K
�. �L�Q�V�K�L�S

�: �U�L�W�H�U�V�����( �O�L�D���6�P�L�W�K
�6�X�S�H�U�Y�L�V�R�U���'�H�V�L�U�p�H���Y�D�Q���'�X�Q

�����,�Q�W�U�R�G�X�F�W�L�R�Q

�2�Y�H�U�W�K�H�F�R�X�U�V�H�R�I �W�K�H�O�D�V�W�I�H�Z �\�H�D�U�V�� �, �K�D�Y�H�E�H�H�Q�Z�R�U�N�L�Q�J �L�Q�P�\ �P�R�W�K�H�U�¶�V�R�I�I�L�F�H�� �6�K�H

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

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

�R�I �W�K�H�P �E�H�L�Q�J �P�H�� �6�K�H�K�D�V�E�H�H�Q�Z�D�Q�W�L�Q�J �W�R�F�K�D�Q�J�H�D�I�H�Z �W�K�L�Q�J�V�L�Q�W�K�H�R�I�I�L�F�H���P�D�L�Q�O�\ �V�W�U�X�F�W�X�U�D�O

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

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

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

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

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

�W�K�U�R�X�J�K�R�Q�W�K�H�O�D�V�W�P�H�W�H�U�V�� �6�K�H�Z�D�Q�W�V�W�R�H�[�S�D�Q�G�K�H�U�E�X�V�L�Q�H�V�V�D�Q�G�L�V�D�O�V�R�G�R�L�Q�J�V�R�Z�K�L�F�K�S�X�W�V

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

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

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

�Y�H�U�\ �S�H�U�V�R�Q�D�O�D�Q�G�D�O�V�R�G�H�H�S�O�\ �L�Q�K�H�D�U�W�U�R�R�W�H�G�S�U�R�M�H�F�W�V�L�Q�F�H�, �Z�D�Q�W�W�R�V�X�S�S�R�U�W�W�K�H�Z�R�P�D�Q�W�K�D�W

�K�D�V���U�D�L�V�H�G���P�H���D�Q�G���K�D�V���D�O�O�R�Z�H�G���P�H���W�R���E�H�F�R�P�H���W�K�H���S�H�U�V�R�Q�W�K�D�W���,���D�P���U�L�J�K�W���Q�R�Z��

�����&�K�D�Q�J�H���J�R�D�O�V
�,�Q�R�U�G�H�U�W�R�J�H�W�D�P�R�U�H�Q�H�X�W�U�D�O�X�Q�G�H�U�V�W�D�Q�G�L�Q�J�R�I�W�K�H�V�L�W�X�D�W�L�R�Q���,�G�H�F�L�G�H�G�W�R�R�Q�O�\ �F�R�Q�W�U�L�E�X�W�H

�W�R�W�K�L�V�S�U�R�M�H�F�W�D�V�D�F�K�D�Q�J�H�P�D�N�H�U�D�Q�G�Q�R�W�D�Q�H�P�S�O�R�\�H�H�P�\�V�H�O�I�� �&�R�Q�V�H�T�X�H�Q�W�O�\�� �, �E�H�J�D�Q�P�\
�D�V�V�H�V�V�P�H�Q�W���R�I���W�K�H���V�L�W�X�D�W�L�R�Q���E�\���K�D�Y�L�Q�J���P�H�H�W�L�Q�J�V���Z�L�W�K�D�O�O���R�W�K�H�U���P�H�P�E�H�U�V���R�I���W�K�H���F�R�P�S�D�Q�\��
�, �K�D�G�W�K�H�I�L�U�V�W�P�H�H�W�L�Q�J�Z�L�W�K�P�\ �P�R�W�K�H�U���L�Q�Z�K�L�F�K�Z�H�E�U�L�H�I�O�\ �G�L�V�F�X�V�V�H�G�Z�K�D�W�V�K�H�Z�R�X�O�G�O�L�N�H�W�R�Z�R�U�N
�R�Q�� �: �H�N�H�S�W�W�K�L�V�P�H�H�W�L�Q�J �U�D�W�K�H�U�V�K�R�U�W�� �D�V�, �D�O�U�H�D�G�\ �N�Q�H�Z �D�O�R�W�R�I�K�H�U�W�K�R�X�J�K�W�V�D�Q�G�,�M�X�V�W�Z�D�Q�W�H�G
�W�R�F�O�D�U�L�I�\ �Z�K�D�W�K�H�U�I�R�F�X�V�Z�R�X�O�G�V�X�S�H�U�I�L�F�L�D�O�O�\ �E�H�I�R�U�W�K�H�S�U�R�M�H�F�W�� �0�\ �P�R�W�K�H�U�K�D�G�P�X�O�W�L�S�O�H�D�V�S�H�F�W�V



�V�K�H �Z�D�Q�W�H�G�W�R �Z�R�U�N�R�Q�� �2�Q�H �R�I �W�K�H �L�V�V�X�H�V �K�H�U�H �L�V �W�K�D�W�W�K�H �U�H�O�D�W�L�R�Q�V�K�L�S�V �D�W�Z�R�U�N�D�U�H�Q�R�W
�H�[�F�O�X�V�L�Y�H�O�\ �Z�R�U�N�U�H�O�D�W�H�G�E�X�W�D�U�H�D�O�V�R�S�H�U�V�R�Q�D�O���I�R�U�H�[�D�P�S�O�H�I�U�L�H�Q�G�V�K�L�S�V�R�U�D�V�L�Q�P�\ �F�D�V�H�I�D�P�L�O�L�D�U��
�)�X�U�W�K�H�U�� �, �Q�R�W�L�F�H�G�D�O�D�F�N�R�I �W�U�X�V�W�L�Q�W�K�H�D�E�L�O�L�W�L�H�V�R�I�K�H�U�H�P�S�O�R�\�H�H�V���6�K�H�K�D�G�S�U�H�Y�L�R�X�V�O�\ �Z�R�U�N�H�G�R�Q
�K�H�U�R�Z�Q�� �G�R�L�Q�J �H�Y�H�U�\�W�K�L�Q�J�K�H�U�V�H�O�I���* �L�Y�L�Q�J�X�S�U�H�V�S�R�Q�V�L�E�L�O�L�W�\ �L�V�V�W�L�O�O�D�Q�D�V�S�H�F�W�R�I�W�K�L�V�F�K�D�Q�J�H�W�K�D�W�L�V
�V�R�P�H�W�L�P�H�V���K�D�U�G���I�R�U���K�H�U��

�1�H�[�W�� �, �K�D�G�D�Q�L�Q���S�H�U�V�R�Q�P�H�H�W�L�Q�J �Z�L�W�K�E�R�W�K�R�W�K�H�U�H�P�S�O�R�\�H�H�V�� �%�H�I�R�U�H�Z�H�V�W�D�U�W�H�G�W�K�H
�P�H�H�W�L�Q�J�� �, �D�G�G�U�H�V�V�H�G�W�K�D�W�D�O�O�G�D�W�D�Z�R�X�O�G�E�H�G�H�D�O�W�Z�L�W�K�F�D�U�H�D�Q�G�Z�R�X�O�G�E�H�D�Q�R�Q�\�P�L�]�H�G�D�Q�G�W�K�D�W
�D�Q�\�W�K�L�Q�J �W�K�H�\ �G�R�Q�R�W�Z�D�Q�W�W�R�K�D�Y�H�L�Q�W�K�H�U�H�S�R�U�W�F�R�X�O�G�E�H�U�H�P�R�Y�H�G�� �, �Z�D�Q�W�H�G�W�K�H�P �W�R�I�H�H�O�V�D�I�H
�D�Q�G�D�E�O�H�W�R�R�S�H�Q�X�S�D�V�K�R�Q�H�V�W�O�\ �D�V�S�R�V�V�L�E�O�H���$�V�W�K�H�U�H�D�U�H�R�Q�O�\ �W�Z�R�R�W�K�H�U�H�P�S�O�R�\�H�H�V�Q�H�[�W�W�R�P�H��
�,�D�P �Q�R�W�D�E�O�H�D�Q�G�D�O�V�R�Z�L�O�O�L�Q�J�W�R�P�H�Q�W�L�R�Q�L�Q�G�H�W�D�L�O�Z�K�D�W�Z�D�V�G�L�V�F�X�V�V�H�G�G�X�U�L�Q�J�W�K�H�V�S�H�F�L�I�L�F�V�W�H�S�V���,
�F�D�Q�V�D�\ �W�K�D�W�J�H�Q�H�U�D�O�O�\ �, �Q�R�W�L�F�H�G�W�K�D�W�P�\ �F�R���Z�R�U�N�H�U�V�G�L�G�Q�R�W�I�H�H�O�D�V�D�S�S�U�H�F�L�D�W�H�G�D�V�W�K�H�\ �Z�R�X�O�G
�K�D�Y�H �O�L�N�H�G �W�R�� �)�X�U�W�K�H�U�� �L�W�Z�D�V �U�H�D�O�O�\ �K�D�U�G�I�R�U�W�K�H�P �W�R �I�R�F�X�V �R�Q�W�K�H �S�R�V�L�W�L�Y�H �D�V�S�H�F�W�V �W�K�H�L�U
�R�F�F�X�S�D�W�L�R�Q�R�I�I�H�U�H�G�W�K�H�P�� �: �K�D�W�,�K�D�G�U�H�D�O�L�]�H�G�Z�K�H�Q�W�D�O�N�L�Q�J�W�R�P�\ �P�R�W�K�H�U���Z�D�V�W�K�D�W�V�K�H�E�O�D�P�H�G�D
�O�R�W�R�Q�W�K�H�H�P�S�O�R�\�H�H�V�E�X�W�W�K�H�\ �R�Q�W�K�H�V�L�G�H�D�O�V�R�E�O�D�P�H�G�K�H�U�I�R�U�W�K�H�V�D�P�H�D�V�S�H�F�W�V�W�K�D�W�Z�K�H�U�H�Q�R�W
�Z�R�U�N�L�Q�J���Z�H�O�O��

�)�X�U�W�K�H�U�� �E�R�W�K�P�\ �P�R�W�K�H�U�D�Q�G�W�K�H�W�Z�R�H�P�S�O�R�\�H�H�V�V�K�R�Z�H�G�µ�µ�E�H�K�D�Y�L�R�X�U�S�D�W�W�H�U�Q�V�� �E�H�O�L�H�I�V��
�U�L�W�X�D�O�V�� �D�Q�G�Z�D�\�V�R�I�G�R�L�Q�J�W�K�L�Q�J�V�¶�¶���: �L�O�V�R�Q�������������S�������� �W�K�D�W�Z�H�U�H�Y�H�U�\ �I�L�[�H�G�D�Q�G�V�W�D�J�Q�D�W�H�G���7�K�H�\
�K�D�G�J�R�W�W�H�Q�X�V�H�G�W�R�G�R�L�Q�J �W�K�H�L�U�M�R�E�L�Q�F�H�U�W�D�L�Q�Z�D�\�V�D�Q�G�D�G�M�X�V�W�L�Q�J �W�R�F�K�D�Q�J�H�Z�D�V�V�R�P�H�W�K�L�Q�J�W�K�H�\
�Z�H�U�H�Q�R�W�U�H�D�O�O�\ �L�Q�W�H�U�H�V�W�H�G�L�Q���)�X�U�W�K�H�U���H�Y�H�U�\ �L�Q�G�L�Y�L�G�X�D�O�L�Q�W�K�H�W�H�D�P �Z�D�V�Y�H�U�\ �G�H�I�H�Q�V�L�Y�H�D�E�R�X�W�W�K�H�L�U
�E�H�K�D�Y�L�R�X�U�� �7�K�L�V �Z�D�V �Q�R�W�R�Q�O�\ �H�[�S�U�H�V�V�H�G�L�Q�W�K�H�L�U�F�K�R�L�F�H�R�I �Z�R�U�G�V�E�X�W�D�O�V�R�L�Q�W�K�H�S�U�H�Y�L�R�X�V�O�\
�P�H�Q�W�L�R�Q�H�G �E�H�K�D�Y�L�R�X�U�D�O�S�D�W�W�H�U�Q�� �H�W�F�� �$�P�R�Q�J �R�W�K�H�U�W�K�L�Q�J�V �W�K�L�V �L�Q�F�O�X�G�H�V �E�O�D�P�L�Q�J �R�W�K�H�U�V�� �Q�R�W
�U�H�I�O�H�F�W�L�Q�J �R�Q�R�Q�H�¶�V�R�Z�Q�F�R�Q�W�U�L�E�X�W�L�R�Q�W�R�W�K�H�V�L�W�X�D�W�L�R�Q�D�Q�G�L�J�Q�R�U�L�Q�J �W�K�H�V�L�W�X�D�W�L�R�Q�X�Q�W�L�O�L�W�L�V�Q�R�W
�S�R�V�V�L�E�O�H�D�Q�\�P�R�U�H�� �7�K�L�V�W�\�S�H�R�I �E�H�K�D�Y�L�R�X�U�F�D�Q�O�H�D�G�W�R�D�Q�H�Y�H�U�H�Q�G�L�Q�J �F�\�F�O�H�R�I �F�R�Q�I�O�L�F�W���)�R�O�J�H�U��
�3�R�R�O�H�� �	 �6�W�X�W�P�D�Q�� ���������� �Z�K�L�F�K�, �E�H�O�L�H�Y�H�Z�D�V�S�U�H�V�H�Q�W�L�Q�W�K�H�J�U�R�X�S�� �7�K�L�V�F�R�X�O�G�E�H�W�K�H�F�D�V�H�D�V
�I�R�F�X�V�V�L�Q�J �R�Q�W�K�H�Z�U�R�Q�J �L�Q�R�W�K�H�U�V�D�Q�G�E�O�D�P�L�Q�J �W�K�H�P �I�R�U�S�R�V�V�L�E�O�H�S�U�R�E�O�H�P�V�� �F�D�Q�S�U�R�W�H�F�W�R�Q�H�¶�V
�R�Z�Q�V�H�O�I���H�V�W�H�H�P�� �%�\ �S�O�D�F�L�Q�J�W�K�H�E�O�D�P�H�R�Q�D�W�H�D�P �P�H�P�E�H�U���R�Q�H�L�V�³�D�E�O�H�W�R�R�Y�H�U�O�R�R�N�>�R�Q�H�¶�V�@�R�Z�Q�¶�¶
���/�H�%�D�U�R�Q�� ���������� �S�� �������� �I�D�X�O�W�V�D�Q�G�P�L�V�W�D�N�H�V�� �7�K�L�V�E�H�K�D�Y�L�R�X�U�X�V�X�D�O�O�\ �I�X�H�O�V�W�K�H�F�R�Q�I�O�L�F�W�D�Q�G�W�D�N�H�V
�D�Z�D�\���W�K�H���R�S�S�R�U�W�X�Q�L�W�\���W�R���G�H�H�V�F�D�O�D�W�H���W�K�H���V�L�W�X�D�W�L�R�Q���R�U�W�R���I�L�Q�G���D���F�R�P�P�R�Q���J�U�R�X�Q�G��

�-�X�V�W�O�L�N�H�W�K�H�O�L�Q�H�V�E�H�W�Z�H�H�Q�W�K�H�S�U�R�I�H�V�V�L�R�Q�D�O�D�Q�G�W�K�H�I�U�L�H�Q�G�V�K�L�S�U�H�O�D�W�L�R�Q�V�K�L�S�V�Z�H�U�H�E�O�X�U�U�H�G��
�W�K�H�F�R�P�S�D�Q�\ �D�O�V�R�O�D�F�N�H�G�D�F�O�H�D�U�I�U�D�P�H�Z�R�U�N�D�Q�G�V�W�U�X�F�W�X�U�H�W�K�D�W�S�U�R�Y�L�G�H�G�F�O�H�D�U�U�X�O�H�V�� �0�\ �P�R�W�K�H�U
�F�D�Q�E�H�D�U�D�W�K�H�U�O�H�Q�L�H�Q�W�S�H�U�V�R�Q�Z�K�H�Q�L�W�F�R�P�H�V�W�R�V�H�W�W�L�Q�J �F�O�H�D�U�E�R�X�Q�G�D�U�L�H�V�� �7�K�L�V�D�O�O�R�Z�H�G�X�V�µ�µ�W�R
�H�[�H�U�F�L�V�H�S�H�U�V�R�Q�D�O�S�R�Z�H�U�R�U�R�W�K�H�U�Z�L�V�H�P�D�Q�L�S�X�O�D�W�H�H�D�F�K�R�W�K�H�U�W�R�J�H�W�W�K�L�Q�J�V�G�R�Q�H�¶�¶���-�D�F�T�X�H�V�� �D�V
�T�X�R�W�H�G�L�Q�$�U�P�V�W�U�R�Q�J�� ���������� �S�� �������� �Z�K�L�F�K�I�X�U�W�K�H�U�K�D�V�O�H�G�W�R�µ�µ�G�H�E�D�W�H�>�V�@�D�E�R�X�W�Z�K�R�V�K�R�X�O�G�G�R
�Z�K�D�W�� �V�X�V�S�L�F�L�R�Q�V�D�E�R�X�W�Z�K�H�W�K�H�U�W�K�H�G�L�V�W�U�L�E�X�W�L�R�Q�R�I �Z�R�U�N�O�R�D�G�V�Z�D�V�I�D�L�U�� �D�Q�G�L�U�U�L�W�D�W�L�R�Q�V�F�D�X�V�H�G�E�\
�D�S�S�D�U�H�Q�W���L�Q�W�H�U�I�H�U�H�Q�F�H�¶�¶�����: �H�V�W�����������������S��������������

�%�D�V�H�G �R�Q �W�K�L�V �J�D�W�K�H�U�H�G �L�Q�I�R�U�P�D�W�L�R�Q�� �, �E�H�O�L�H�Y�H �W�K�D�W�L�W�L�V �Q�H�F�H�V�V�D�U�\ �W�R �Z�R�U�N�R�Q�W�K�H
�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�L�Q�W�K�H�F�R�P�S�D�Q�\ �D�Q�G�D�O�V�R�W�R�H�Q�F�R�X�U�D�J�H�P�\ �P�R�W�K�H�U�W�R�L�P�S�O�H�P�H�Q�W�F�O�H�D�U
�J�X�L�G�H�O�L�Q�H�V�� �5�H�J�D�U�G�L�Q�J �W�K�L�V�S�U�R�M�H�F�W�W�K�L�V�H�Q�W�D�L�O�V�Q�H�Z �D�Q�G�G�L�I�I�H�U�H�Q�W�Z�D�\�V�W�R�W�U�H�D�W�D�Q�G�F�R�P�P�X�Q�L�F�D�W�H
�Z�L�W�K�H�D�F�K�R�W�K�H�U�P�R�U�H�S�R�V�L�W�L�Y�H�O�\ �D�Q�G�H�I�I�H�F�W�L�Y�H�O�\�� �, �Z�D�Q�W�H�G�W�R�I�R�F�X�V�R�Q�L�Q�F�U�H�D�V�L�Q�J�W�K�H�S�R�V�L�W�L�Y�H�W�K�D�W
�L�V �D�O�U�H�D�G�\ �W�K�H�U�H�D�V�, �E�H�O�L�H�Y�H�G�W�K�D�W�W�K�L�V�Z�R�X�O�G�R�I�I�H�U�W�K�H�P �D�V�H�W�R�I �Q�H�Z �E�H�O�L�H�I�V�D�V�Z�H�O�O�D�V�D
�F�R�O�O�H�F�W�L�Y�H���Y�L�V�L�R�Q���I�R�U���W�K�H���I�X�W�X�U�H�����0�D�\�H�U����������������

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



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

�* �R�D�O������ �0�\���P�R�W�K�H�U���L�V���D�E�O�H���W�R���L�P�S�O�H�P�H�Q�W���D�W���O�H�D�V�W�������� �R�I���K�H�U���L�G�H�D�V���R�Y�H�U���W�K�H���F�R�X�U�V�H���R�I���W�K�H���S�U�R�M�H�F�W��
�5�H�J�D�U�G�L�Q�J �W�K�H�V�S�H�F�L�I�L�F�F�K�D�Q�J�H�J�R�D�O�V���W�K�H�I�L�U�V�W�W�K�L�Q�J�,�Q�R�W�L�F�H�G�Z�D�V�W�K�D�W�P�\ �P�R�W�K�H�U�Q�H�H�G�H�G

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

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

�7�K�H�V�H�F�R�Q�G�J�R�D�O�F�D�Q�W�H�F�K�Q�L�F�D�O�O�\ �E�H�V�H�H�Q�D�V�D�V�X�E�J�R�D�O�R�I �W�K�H�I�L�U�V�W�� �2�Q�H�R�I �W�K�H�F�K�D�Q�J�H�V
�V�K�H �U�H�D�O�O�\ �Z�D�Q�W�H�G �W�R �L�P�S�O�H�P�H�Q�W�L�V �W�K�D�W�H�Y�H�U�\ �G�D�\ �E�H�I�R�U�H �Z�R�U�N�V�W�D�U�W�V �P�\ �P�R�W�K�H�U�D�Q�G�W�K�H
�U�H�V�S�H�F�W�L�Y�H�Z�R�U�N�L�Q�J �S�H�U�V�R�Q�H�Q�J�D�J�H�L�Q�D�O�L�W�W�O�H�P�H�G�L�D�W�L�R�Q�� �, �F�K�R�V�H�W�K�L�V�J�R�D�O�V�H�S�D�U�D�W�H�O�\ �D�V�L�W�L�V
�V�R�P�H�W�K�L�Q�J �Y�H�U�\ �G�H�D�U�W�R�P�\ �P�R�W�K�H�U�D�Q�G�, �W�K�L�Q�N�L�W�L�V�D�O�V�R�D�J�R�R�G�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�I�R�U�W�K�H�I�L�U�V�W�J�R�D�O��
�7�K�H�R�U�L�J�L�Q�D�O�J�R�D�O�R�I �P�H�G�L�D�W�L�R�Q�Z�D�V�V�R�P�H�W�K�L�Q�J �V�K�H�K�D�G�V�W�D�O�O�H�G�W�R�L�P�S�O�H�P�H�Q�W�R�Y�H�U�W�K�H�F�R�X�U�V�H�R�I
�W�K�H�O�D�V�W�\�H�D�U�� �W�K�X�V�Z�K�H�Q�, �W�D�O�N�H�G�W�R�K�H�U�K�R�Z �V�K�H�Z�D�Q�W�V�W�R�L�P�S�O�H�P�H�Q�W�F�H�U�W�D�L�Q�W�K�L�Q�J�V�,�D�V�N�H�G�K�H�U�L�I
�L�W�L�V�Z�K�D�W�V�K�H�U�H�D�O�O�\ �Z�D�Q�W�V�� �6�K�H�K�D�G�V�H�H�Q�W�K�L�V�L�Q�R�W�K�H�U�R�I�I�L�F�H�V�D�Q�G�K�D�G�O�R�Y�H�G�L�W�V�R�P�X�F�K�W�K�D�W�V�K�H
�D�O�V�R�Z�D�Q�W�H�G�W�R�L�P�S�O�H�P�H�Q�W�L�W�R�Q�K�H�U�R�Z�Q�� �7�K�X�V�� �, �Z�D�Q�W�H�G�W�R�N�Q�R�Z �L�I �K�H�U�O�D�F�N�R�I �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q
�Z�R�X�O�G�E�H�D�V�L�J�Q�W�K�D�W�V�K�H�G�L�G�Q�R�W�U�H�D�O�O�\ �V�W�D�Q�G�E�H�K�L�Q�G�W�K�L�V�D�F�W�L�Y�L�W�\���6�K�H�H�[�S�O�D�L�Q�H�G�W�K�D�W�V�K�H�D�F�W�X�D�O�O�\
�Z�D�V �X�Q�V�X�U�H �L�I �V�K�H �Z�D�Q�W�H�G�W�R �G�R �L�W�R�U�Q�R�W�D�Q�G�K�D�G�U�H�D�O�L�V�H�G�K�H�U�V�H�O�I �W�K�D�W�L�W�Z�D�V�P�D�\�E�H�W�R�R
�D�P�E�L�W�L�R�X�V�I�R�U�K�H�U�� �6�K�H�W�K�H�Q�Z�D�V�H�Q�F�R�X�U�D�J�H�G�W�R�F�K�R�R�V�H�D�G�L�I�I�H�U�H�Q�W�J�R�D�O�W�K�D�W�I�H�O�W�P�R�U�H�D�F�K�L�H�Y�D�E�O�H
�I�R�U���K�H�U�����Z�K�L�F�K���Z�D�V���G�R�L�Q�J���F�H�U�W�D�L�Q���E�U�H�D�W�K�L�Q�J���H�[�H�U�F�L�V�H�V�W�R�J�H�W�K�H�U��

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

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



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

�W�K�H�Q�O�H�W�K�H�U�L�P�S�O�H�P�H�Q�W�Z�K�D�W�Z�H�K�D�G�G�L�V�F�X�V�V�H�G�� �,�Q�R�U�G�H�U�W�R�G�R�V�R�, �P�H�W�P�X�O�W�L�S�O�H�W�L�P�H�V�Z�L�W�K�P�\
�P�R�W�K�H�U�L�Q�W�K�H�I�R�U�P �R�I �F�R�D�F�K�L�Q�J �V�H�V�V�L�R�Q�V�� �,�Q�W�K�H�V�H�V�V�L�R�Q�V�Z�H�V�S�H�F�L�I�L�H�G�Z�K�D�W�V�K�H�Z�D�Q�W�H�G�W�R
�F�K�D�Q�J�H�� �7�K�H�P�D�L�Q�I�R�F�X�V�Z�D�V�D�O�V�R�R�Q�V�H�W�W�L�Q�J�X�S�V�S�H�F�L�I�L�F�V�W�H�S�V�R�I�Z�K�D�W�W�R�G�R�Z�K�H�Q���D�V�R�Q�H�R�I�W�K�H
�K�D�U�G�H�V�W�S�D�U�W�V�I�R�U�K�H�U�L�V�W�K�H�D�F�W�X�D�O�L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�R�I �K�H�U�L�G�H�D�V�� �: �H�W�K�X�V�F�D�P�H�X�S�Z�L�W�K�D�S�O�D�Q�R�I
�Z�K�D�W�V�K�H�V�K�R�X�O�G�G�R�G�X�U�L�Q�J �W�K�H�W�L�P�H�I�U�D�P�H�R�I �W�K�H�S�U�R�M�H�F�W�� �,�Q�R�Q�H�R�I �W�K�H�V�H�V�H�V�V�L�R�Q�V�J�R�D�O�Q�X�P�E�H�U
�W�Z�R�Z�D�V�D�O�V�R�D�G�G�U�H�V�V�H�G�� �I�R�U�W�K�L�V�J�R�D�O�I�R�U�H�[�D�P�S�O�H�D�V�,�D�O�U�H�D�G�\ �H�[�S�O�D�L�Q�H�G���Z�H�W�R�R�N�V�R�P�H�W�L�P�H�W�R
�U�H�D�O�O�\ �X�Q�G�H�U�V�W�D�Q�G�Z�K�D�W�V�K�H�Z�R�X�O�G�O�L�N�H�W�R�G�R�D�Q�G�K�R�Z �V�K�H�Z�R�X�O�G�O�L�N�H�W�R�L�P�S�O�H�P�H�Q�W�W�K�H�P�H�G�L�W�D�W�L�R�Q
�W�K�D�W�V�K�H �Z�D�V �S�O�D�Q�Q�L�Q�J �R�Q�G�R�L�Q�J�� �$�V �Z�H �H�Q�G�H�G�X�S �F�K�D�Q�J�L�Q�J �K�H�U�J�R�D�O�� �V�K�H �Z�D�V�J�L�Y�H�Q�W�K�H
�K�R�P�H�Z�R�U�N�W�R�I�L�Q�G�D�V�X�L�W�D�E�O�H�E�U�H�D�W�K�L�Q�J�H�[�H�U�F�L�V�H�W�K�D�W�V�K�H�Z�R�X�O�G�O�L�N�H�W�R�L�P�S�O�H�P�H�Q�W���$�O�O�R�W�K�H�U�R�I�K�H�U
�V�X�E�J�R�D�O�V�Z�H�U�H�K�D�Q�G�O�H�G�W�K�H�V�D�P�H�Z�D�\�� �, �D�O�V�R�W�D�O�N�H�G�W�R�K�H�U�D�E�R�X�W�K�R�Z �V�K�H�Z�D�Q�W�V�W�R�V�S�O�L�W�X�S�W�K�H
�Z�R�U�N�D�Q�G�H�Q�F�R�X�U�D�J�H�G�K�H�U�W�R�W�U�X�V�W�W�K�H�R�W�K�H�U�Z�R�P�H�Q�P�R�U�H�� �1�H�[�W�W�R�W�K�D�W�, �D�O�V�R�G�L�G�D�I�H�Z �J�U�R�X�S
�F�R�U�H�T�X�D�G�U�D�Q�W�V�Z�L�W�K�K�H�U�� �L�Q�R�U�G�H�U�W�R�D�G�G�U�H�V�V�V�R�P�H�R�I �W�K�H�L�V�V�X�H�V�V�K�H�K�D�G�Z�L�W�K�K�H�U�H�P�S�O�R�\�H�H�V���,
�G�L�G�W�K�H�V�H�V�R�V�K�H�F�R�X�O�G�X�Q�G�H�U�V�W�D�Q�G�E�R�W�K�V�L�G�H�V�E�H�W�W�H�U�D�Q�G�D�O�V�R�V�R�W�K�H�\ �F�D�Q�W�D�O�N�D�E�R�X�W�W�K�H�L�U�L�V�V�X�H�V
�L�Q�P�R�U�H�R�I �D�S�R�V�L�W�L�Y�H�O�L�J�K�W�� �, �D�O�V�R�Z�D�Q�W�H�G�W�R�X�V�H�W�K�H�F�R�U�H�T�X�D�G�U�D�Q�W�V�O�D�W�H�U�R�Q�� �,�I�X�U�W�K�H�U�V�X�S�S�R�U�W�H�G
�K�H�U���Z�K�H�Q���L�W���F�D�P�H���W�R���G�L�V�F�X�V�V�L�Q�J���D�Q�G���L�P�S�O�H�P�H�Q�W�L�Q�J���W�K�H�V�S�H�F�L�I�L�F���L�G�H�D�V��

�5�H�J�D�U�G�L�Q�J �W�K�H�O�D�V�W�J�R�D�O�, �Z�D�Q�W�H�G�V�R�P�H�W�K�L�Q�J �W�K�D�W�Z�R�X�O�G�K�H�O�S�W�K�H�J�U�R�X�S�W�R�U�H�E�X�L�O�G�W�K�H�L�U
�W�U�X�V�W�D�V�Z�H�O�O�D�V�H�Q�D�E�O�H�E�H�W�W�H�U�D�Q�G�K�H�D�O�W�K�L�H�U�L�Q�W�H�U�D�F�W�L�R�Q�V���. �R�X�]�H�V�	 �3�R�V�Q�H�U���������������1�H�[�W�W�R�W�K�D�W���,
�Z�D�Q�W�H�G�W�R�H�V�W�D�E�O�L�V�K�D�I�U�H�H�V�S�L�U�L�W�R�I �L�Q�T�X�L�U�\ �L�Q�W�K�H�J�U�R�X�S�W�K�D�W�Z�R�X�O�G�D�O�O�R�Z �H�Y�H�U�\�R�Q�H�W�R�D�G�G�U�H�V�V
�S�U�R�E�O�H�P�V�R�S�H�Q�O�\ ���&�K�D�V�L�Q�	 �+�H�U�]�R�J�� ������������ �, �E�H�O�L�H�Y�H�G�W�K�D�W�L�Q�R�U�G�H�U�I�R�U�W�K�L�V�W�R�E�H�D�F�K�L�H�Y�H�G�� �W�K�H
�J�U�R�X�S �Z�R�X�O�G�K�D�Y�H�W�R�F�U�H�D�W�H�D�Q�D�W�P�R�V�S�K�H�U�H�R�I �D�F�F�H�S�W�D�Q�F�H�D�Q�G�V�X�S�S�R�U�W�� �Z�K�H�U�H�D�O�O�P�H�P�E�H�U�V
�F�R�X�O�G���µ�µ�I�L�Q�G���S�O�D�F�H�V���R�I���>�P�X�W�X�D�O�@���X�Q�G�H�U�V�W�D�Q�G�L�Q�J�¶�¶�����: �H�H�N�V�� �������������S������������

�$�V�, �H�[�S�O�D�L�Q�H�G�H�D�U�O�L�H�U���,�Z�D�Q�W�H�G�W�R�I�R�F�X�V�P�D�L�Q�O�\ �R�Q�W�K�H�S�R�V�L�W�L�Y�H�D�V�S�H�F�W�V���D�V�,�Z�D�V�D�I�U�D�L�G�W�R
�Q�R�W�E�H�D�E�O�H�W�R�D�G�G�U�H�V�V�H�Y�H�U�\�W�K�L�Q�J �L�Q�W�L�P�H�� �, �I�H�O�W�R�Q�F�H�W�K�H�Q�H�J�D�W�L�Y�H�D�W�W�L�W�X�G�H�V�Z�R�X�O�G�K�D�Y�H�E�H�H�Q
�D�G�G�U�H�V�V�H�G�� �W�K�H�\ �Z�R�X�O�G�K�D�Y�H�W�D�N�H�Q�X�S�D�O�R�W�R�I�W�L�P�H�L�Q�R�U�G�H�U�W�R�U�H�V�R�O�Y�H�W�K�H�P ���%�X�Q�N�H�U���������������( �Y�H�Q
�W�K�R�X�J�K�, �Z�D�Q�W�H�G�W�R�P�D�L�Q�O�\ �I�R�F�X�V�R�Q�W�K�H�S�R�V�L�W�L�Y�H�D�V�S�H�F�W�V�,�V�W�L�O�O�Q�H�H�G�H�G�P�H�W�K�R�G�V�D�Q�G�D�S�S�U�R�D�F�K�H�V
�V�X�L�W�D�E�O�H�I�R�U�P�\ �W�H�D�P �L�Q�R�U�G�H�U�W�R�P�D�N�H�W�K�H�L�P�S�D�F�W�D�V�J�U�H�D�W�D�V�S�R�V�V�L�E�O�H���)�L�V�K�H�U���������������)�X�U�W�K�H�U���,
�Z�D�Q�W�H�G�D�O�O�P�H�P�E�H�U�V�W�R�G�H�Y�H�O�R�S�W�K�H�F�R�X�U�D�J�H�W�R�µ�µ�D�F�F�H�S�W�U�H�V�S�R�Q�V�L�E�L�O�L�W�\ �I�R�U�W�K�H�L�U�O�L�Y�H�V�D�Q�G�W�K�H�L�U
�F�K�R�L�F�H�V�¶�¶���&�O�R�N�H�� ���������� �S�� ������ �D�O�V�R�D�F�F�H�S�W�W�K�H�L�U�F�R�Q�W�U�L�E�X�W�L�R�Q�V�W�R�W�K�H�V�S�H�F�L�I�L�F�S�U�R�E�O�H�P�V���)�X�U�W�K�H�U���W�R
�P�D�N�H�W�K�H�L�Q�W�H�U�Y�H�Q�W�L�R�Q�D�V�L�P�S�D�F�W�I�X�O�D�V�S�R�V�V�L�E�O�H�� �, �Z�D�Q�W�H�G�W�R�E�H�D�E�O�H�W�R�D�O�V�R�P�D�N�H�X�V�H�R�I �P�\
�V�W�U�H�Q�J�W�K�V�D�V�Z�H�O�O���,�W�K�X�V�O�R�R�N�H�G�L�Q�W�R�D�Q�X�P�E�H�U�R�I�D�S�S�U�R�D�F�K�H�V�,�F�R�X�O�G�F�R�P�E�L�Q�H�D�Q�G�H�Q�G�H�G�X�S�Z�L�W�K
�D �I�H�Z �G�L�I�I�H�U�H�Q�W�P�H�W�K�R�G�V �W�R �X�V�H�� �)�L�U�V�W�� �, �I�H�O�W�G�U�D�Z�Q �W�R �W�K�H �$�S�S�U�H�F�L�D�W�L�Y�H �,�Q�T�X�L�U�\ �D�S�S�U�R�D�F�K��
�$�S�S�U�H�F�L�D�W�L�Y�H�L�Q�T�X�L�U�\ �L�V�D�³�K�X�P�D�Q�S�U�R�F�H�V�V�W�K�D�W�L�Q�Y�R�O�Y�H�V�H�[�S�O�R�U�L�Q�J�W�K�H�E�H�V�W�R�I�Z�K�D�W�L�V�R�U�K�D�V�E�H�H�Q
�D�Q�G�D�P�S�O�L�I�\�L�Q�J �W�K�L�V�E�H�V�W�S�U�D�F�W�L�F�H�´ ���+�D�\�H�V�� ���������� �S�� ���������� �, �F�K�R�V�H�W�K�L�V�D�V�L�W�L�V�K�H�O�S�I�X�O�L�Q�R�U�G�H�U�W�R
�H�D�V�H �F�R�Q�Y�H�U�V�D�W�L�R�Q�V�� �F�R�O�O�H�F�W�L�Q�J �D�Q�G�F�R�Q�Q�H�F�W�L�Q�J �W�K�H�G�L�I�I�H�U�H�Q�W�Y�L�H�Z�V�H�Y�H�U�\�R�Q�H�K�D�V�R�Q�D�W�R�S�L�F��
�Z�K�L�F�K�Z�L�O�O�F�R�P�S�O�H�W�H�D�Q�G�E�D�O�D�Q�F�H�G�P�H�P�R�U�L�H�V�R�I �W�K�H�S�D�V�W�� �D�Q�G�O�D�V�W�O�\ �F�U�H�D�W�H�V�W�K�H�P�L�Q�G�V�H�W�W�R�O�R�R�N
�L�Q�W�R�D�E�U�L�J�K�W�H�U�I�X�W�X�U�H�� �7�K�H�V�H�P�H�P�R�U�L�H�V�D�U�H�L�P�S�R�U�W�D�Q�W�I�R�U�W�K�H�P�H�P�E�H�U�V�D�V�W�K�H�\ �L�P�D�J�L�Q�H�D�Y�L�Y�L�G
�D�Q�G�S�R�V�L�W�L�Y�H�I�X�W�X�U�H�µ�µ�H�Q�U�L�F�K�H�G�Z�L�W�K�>�W�K�H�Q�H�F�H�V�V�D�U�\�@�G�H�W�D�L�O�¶�¶���. �R�X�]�H�V�	 �3�R�V�Q�H�U�� ���������� �S�� ����������
�)�X�U�W�K�H�U�� �S�H�R�S�O�H�X�V�L�Q�J �D�S�S�U�H�F�L�D�W�L�Y�H�L�Q�T�X�L�U�\ �X�V�X�D�O�O�\ �E�H�O�L�H�Y�H�W�K�D�W�U�H�D�O�L�W�\ �L�V�D�V�R�F�L�D�O�F�R�Q�V�W�U�X�F�W���P�D�G�H



�E�\ �H�D�F�K�L�Q�G�L�Y�L�G�X�D�O�D�Q�G�W�K�H�U�H�L�V�Q�R�R�Q�H�V�L�Q�J�O�H�R�E�M�H�F�W�L�Y�H�U�H�D�O�L�W�\�� �5�H�D�O�L�W�\ �L�V�D�O�W�H�U�H�G�D�V�Z�H�W�D�O�N�Z�L�W�K
�R�W�K�H�U�V�D�E�R�X�W�L�W���Z�K�L�F�K�F�D�Q�F�R�Q�V�H�T�X�H�Q�W�O�\ �O�H�D�G�W�R�V�H�O�I�� �I�X�O�I�L�O�O�L�Q�J�H�[�S�H�F�W�D�W�L�R�Q�V���+�D�\�H�V���������������7�K�L�V�L�V
�D�O�V�R�F�D�O�O�H�G�W�K�H�3�\�J�P�D�O�L�R�Q�H�I�I�H�F�W�� �Z�K�L�F�K�H�Q�W�D�L�O�V�W�K�D�W�W�K�H�I�X�W�X�U�H�Z�H�L�P�D�J�L�Q�H�L�V�W�K�H�I�X�W�X�U�H�Z�H�F�U�H�D�W�H
���+�D�\�H�V����������������

�)�X�U�W�K�H�U�� �, �I�R�X�Q�G�W�K�D�W�D�S�S�U�H�F�L�D�W�L�Y�H�L�Q�T�X�L�U�\ �L�V�T�X�L�W�H�X�V�H�I�X�O�I�R�U�F�R�P�S�D�Q�L�H�V�Z�K�R�V�H�H�P�S�O�R�\�H�H�V
�K�D�Y�H�D�Y�H�U�\ �Q�H�J�D�W�L�Y�H�R�X�W�O�R�R�N�R�Q�W�K�H�F�R�P�S�D�Q�\�� �( �O�O�L�R�W������������ �V�W�D�W�H�G�W�K�D�W�Y�L�H�Z �L�V�D�F�W�X�D�O�O�\ �T�X�L�W�H
�F�R�P�P�R�Q�� �6�K�H�I�R�X�Q�G�W�K�D�W������ �R�I �W�K�H�Z�R�U�G�V�F�R�Q�Q�H�F�W�H�G�W�R�R�U�J�D�Q�L�V�D�W�L�R�Q�V�V�W�D�W�H�G�E�\ �P�D�Q�D�J�H�U�V
�Z�H�U�H�Q�H�J�D�W�L�Y�H�� �2�Q�O�\ ������ �Z�H�U�H�S�R�V�L�W�L�Y�H�� �, �D�O�V�R�V�D�Z �W�K�L�V�G�X�U�L�Q�J �P�\ �I�L�U�V�W�F�R�Q�Y�H�U�V�D�W�L�R�Q�Z�L�W�K�W�K�H
�W�H�D�P �Z�K�H�U�H�, �D�V�N�H�G�D�E�R�X�W�E�R�W�K�W�K�L�Q�J�V�W�K�D�W�D�U�H�J�R�L�Q�J �Z�H�O�O�D�Q�G�W�K�L�Q�J�V�W�K�D�W�D�U�H�Q�R�W�J�R�L�Q�J �D�V�R�Q�H
�Z�D�Q�W�V�����$�O�O���R�I���P�\���F�R���Z�R�U�N�H�U�V���Z�H�U�H���X�Q�D�E�O�H���W�R���Q�D�P�H���P�R�U�H�W�K�D�Q���R�Q�H���S�R�V�L�W�L�Y�H���W�K�L�Q�J��

�1�H�[�W�W�R�D�S�S�U�H�F�L�D�W�L�Y�H�L�Q�T�X�L�U�\ �L�W�L�V�D�O�V�R�X�V�H�I�X�O�W�R�P�D�N�H�X�V�H�R�I �Y�L�V�X�D�O�L�]�L�Q�J �W�H�F�K�Q�L�T�X�H�V���%�R�W�K
�D�U�H �Y�H�U�\ �X�V�H�I�X�O�W�R �F�U�H�D�W�H �Y�L�V�L�R�Q�V�W�K�D�W�Z�L�O�O�µ�µ�G�H�W�H�U�P�L�Q�H�W�K�H�F�X�U�U�H�Q�W�R�U�G�L�U�H�F�W�L�R�Q�R�I �E�H�K�D�Y�L�R�X�U�¶�¶
���/�H�%�D�U�R�Q�� ���������� �S�� ���������� �7�K�H�V�H�Y�L�V�L�R�Q�V�D�U�H�D�E�O�H�W�R�F�U�H�D�W�H�E�R�W�K�D�X�G�L�W�R�U�\ �D�Q�G�N�L�Q�D�H�V�W�K�H�W�L�F�L�P�D�J�H�V
�W�K�D�W�K�D�Y�H�D�Q�H�I�I�H�F�W�R�Q�W�K�H�S�R�V�V�L�E�O�H�I�X�W�X�U�H�R�X�W�F�R�P�H�V�E�H�F�D�X�V�H�µ�µ�S�R�V�L�W�L�Y�H�L�P�D�J�H�V�H�Y�R�N�H�S�R�V�L�W�L�Y�H
�S�R�V�V�L�E�L�O�L�W�L�H�V�¶�¶���. �R�X�]�H�V�	 �3�R�V�Q�H�U�� ���������� �S�� ���������� �%�\ �L�Q�Y�R�O�Y�L�Q�J �E�R�W�K�W�H�F�K�Q�L�T�X�H�V�L�Q�W�K�H�S�U�R�F�H�V�V�� �,
�E�H�O�L�H�Y�H�W�K�D�W�E�R�W�K�W�K�H�L�Q�W�H�U�S�H�U�V�R�Q�D�O�F�R�P�P�X�Q�L�F�D�W�L�R�Q�D�Q�G�U�H�O�D�W�L�R�Q�V�K�L�S�G�L�V�S�D�U�L�W�L�H�V�L�Q�W�K�H�F�R�P�S�D�Q�\
�F�D�Q�E�H�E�R�W�K�D�G�G�U�H�V�V�H�G�D�Q�G�F�K�D�Q�J�H�G�R�Q�D�F�R�Q�V�F�L�R�X�V�D�V�Z�H�O�O�D�V�G�H�H�S�H�U�X�Q�F�R�Q�V�F�L�R�X�V�O�H�Y�H�O���0�R�K�U
�	 ���: �D�W�N�L�Q�V����������������

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

�,�Q�R�U�G�H�U�W�R�L�P�S�O�H�P�H�Q�W�W�K�H�L�Q�W�H�U�Y�H�Q�W�L�R�Q���,�K�D�G�D�V�H�V�V�L�R�Q�Z�L�W�K�D�O�O�I�R�X�U�R�I�X�V���,�I�L�U�V�W�V�W�D�U�W�H�G�E�\
�V�S�O�L�W�W�L�Q�J �X�S�W�K�H�J�U�R�X�S�� �, �K�D�G�S�U�H�Y�L�R�X�V�O�\ �Z�R�U�N�H�G�Z�L�W�K�P�\ �P�R�W�K�H�U�V�H�S�D�U�D�W�H�O�\ �R�Q�W�K�H�I�L�U�V�W�W�Z�R�J�R�D�O�V
�D�Q�G�D�O�V�R�D�G�G�U�H�V�V�H�G�V�R�P�H�W�K�L�Q�J�V�I�U�R�P �W�K�H�O�D�V�W�J�R�D�O�Z�L�W�K�K�H�U�D�O�R�Q�H���1�H�[�W�W�R�W�K�D�W�,�K�D�G�D�V�H�S�D�U�D�W�H
�P�H�H�W�L�Q�J �Z�L�W�K�P�\ �F�R���Z�R�U�N�H�U�V�Z�K�H�U�H�, �Z�R�U�N�H�G�R�Q�D�F�K�L�H�Y�L�Q�J �J�R�D�O�� �Z�L�W�K�W�K�H�P�� �$�W�W�K�H�H�Q�G�R�I �W�K�H
�V�H�V�V�L�R�Q�����P�\���P�R�W�K�H�U���M�R�L�Q�H�G���L�Q���R�U�G�H�U���W�R���L�Q�W�H�J�U�D�W�H���H�Y�H�U�\�W�K�L�Q�J�Z�H���D�V���D���W�H�D�P���K�D�G���D�F�K�L�H�Y�H�G��

�,�Q�W�K�H�V�H�S�D�U�D�W�H�P�H�H�W�L�Q�J �Z�L�W�K�P�\ �F�R���Z�R�U�N�H�U�V���,�I�L�U�V�W�R�S�H�Q�H�G�X�S�W�K�H�V�H�V�V�L�R�Q�D�Q�G�H�[�S�O�D�L�Q�H�G
�Z�K�D�W�Z�H �Z�H�U�H �J�R�L�Q�J �W�R �G�R�� �, �W�K�H�Q�J�D�Y�H �W�K�H�P �U�R�R�P �L�Q�R�U�G�H�U�W�R �D�G�G�U�H�V�V�D�Q�\ �T�X�H�V�W�L�R�Q�V�R�U
�F�R�Q�F�H�U�Q�V�� �$�I�W�H�U�W�K�D�W�, �V�W�D�U�W�H�G�Z�L�W�K�W�K�H�V�H�V�V�L�R�Q�� �7�K�H�I�L�U�V�W�I�R�F�X�V�Z�D�V�R�Q�D�S�S�U�H�F�L�D�W�L�Y�H�L�Q�T�X�L�U�\ �D�V�D
�V�W�D�U�W�L�Q�J �S�R�L�Q�W�I�R�U�W�K�H�P �W�R�µ�µ�E�X�L�O�G�>�« �@�W�K�H�N�L�Q�G�R�I �R�U�J�D�Q�L�]�D�W�L�R�Q�� �� �� �W�K�H�\ �Z�D�Q�W�W�R�O�L�Y�H�L�Q�¶�¶���0�R�K�U�	
�: �D�W�N�L�Q�V�� ���������� �S�S�� �������������� �, �Z�D�Q�W�H�G�W�K�H�P �W�R�I�L�U�V�W�D�O�R�Q�H�D�Q�G�W�K�H�Q�D�V�D�W�H�D�P �W�K�L�Q�N�D�E�R�X�W�W�K�H
�E�X�L�O�G�L�Q�J �E�O�R�F�N�V�W�K�D�W�P�D�N�H�X�S�J�R�R�G�R�Q�H���R�Q���R�Q�H�Z�R�U�N�D�V�Z�H�O�O�D�V�J�R�R�G�W�H�D�P�Z�R�U�N�� �7�K�H�\ �Z�H�U�H
�H�Q�F�R�X�U�D�J�H�G�W�R�W�K�L�Q�N�D�E�R�X�W�V�S�H�F�L�I�L�F�H�[�D�P�S�O�H�V�I�U�R�P �Z�R�U�N�L�Q�R�U�G�H�U�W�R�L�O�O�X�V�W�U�D�W�H�W�K�H�L�G�H�D�V���%�D�V�H�G�R�Q
�W�K�H�V�H�H�[�D�P�S�O�H�V���W�K�H�\ �W�R�J�H�W�K�H�U�F�K�R�V�H�N�H�\ �F�U�L�W�H�U�L�D�W�K�D�W�U�H�S�U�H�V�H�Q�W�H�G�D�J�R�R�G�Z�R�U�N�L�Q�J�U�H�O�D�W�L�R�Q�V�K�L�S�L�Q
�R�X�U���F�R�P�S�D�Q�\�����6�R�P�H���R�I���W�K�H�V�H���L�Q�F�O�X�G�H���R�S�H�Q�Q�H�V�V�����K�X�P�R�X�U���I�D�L�U�Q�H�V�V�����H�W�F��

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

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



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

�1�H�[�W�� �Z�H�V�W�D�U�W�H�G�Z�R�U�N�L�Q�J �R�Q�D�O�L�W�W�O�H�E�L�W�P�R�U�H�W�U�R�X�E�O�H�V�R�P�H�S�D�U�W�� �: �H�E�U�R�X�J�K�W�W�K�H�F�R�U�H
�T�X�D�G�U�D�Q�W�V�W�R�J�H�W�K�H�U�� �7�K�H�\ �Z�H�U�H�H�Q�F�R�X�U�D�J�H�G�W�R�W�D�O�N�D�E�R�X�W�W�K�H�L�U�F�R�U�H�T�X�D�G�U�D�Q�W�V�D�Q�G�E�D�V�H�G�R�Q
�W�K�H�P �F�R�P�S�O�L�P�H�Q�W�W�K�H�F�R�U�H�T�X�D�O�L�W�\ �R�I �W�K�H�R�W�K�H�U�S�H�U�V�R�Q�� �$�G�G�L�W�L�R�Q�D�O�O�\�� �W�K�H�\ �Z�H�U�H�D�V�N�H�G�W�R�H�[�S�U�H�V�V
�Z�K�D�W�W�K�H�\ �Q�H�H�G�I�U�R�P �W�K�H�R�W�K�H�U�S�D�U�W�\ �L�Q�R�U�G�H�U�W�R�Z�R�U�N�P�R�V�W�H�I�I�H�F�W�L�Y�H�O�\ �D�Q�G�P�R�U�H�H�I�I�L�F�L�H�Q�W�O�\�� �,�Q
�R�U�G�H�U�W�R�D�Y�R�L�G�E�O�D�P�L�Q�J �R�W�K�H�U�V�D�J�D�L�Q�� �, �D�V�N�H�G�W�K�H�P �W�R�I�R�U�P�X�O�D�W�H�V�H�Q�W�H�Q�F�H�V�V�X�F�K�D�V�� �³�, �Q�H�H�G�« ���´
�2�U�³�)�R�U�P�H�L�W�L�V�K�D�U�G�W�R�Z�R�U�N�O�L�N�H�« ��� �́ �́� �%�D�V�H�G�R�Q�W�K�H�V�H�F�R�U�H�T�X�D�G�U�D�Q�W�V�� �D�V�Z�H�O�O�D�V�W�K�H�Z�L�V�K�H�V
�D�Q�G�Q�H�H�G�V�H�[�S�U�H�V�V�H�G�H�D�U�O�L�H�U�E�\ �H�Y�H�U�\�R�Q�H�� �Z�H�D�V�D�W�H�D�P �F�U�H�D�W�H�G�D�Y�L�V�L�R�Q�R�I �K�R�Z �Z�H�Z�R�X�O�G�O�L�N�H
�H�Y�H�U�\�R�Q�H�W�R�Z�R�U�N�W�R�J�H�W�K�H�U�D�Q�G�K�R�Z �V�S�H�F�L�I�L�F�S�H�R�S�O�H�Q�H�H�G�H�G�F�H�U�W�D�L�Q�L�Q�W�H�U�D�F�W�L�R�Q�V���$�V�Z�H�D�U�H�V�X�F�K
�D�V�P�D�O�O�J�U�R�X�S�� �, �G�L�G�Q�R�W�U�H�D�O�O�\ �V�H�H�D�S�R�L�Q�W�L�Q�J�H�Q�H�U�D�O�L�V�L�Q�J�D�O�R�W�R�I�W�K�L�Q�J�V���E�X�W�U�D�W�K�H�U�Z�D�Q�W�H�G�H�Y�H�U�\
�L�Q�G�L�Y�L�G�X�D�O���W�R���K�D�Y�H���D���F�K�D�Q�F�H���W�R���H�[�S�U�H�V�V���W�K�H�L�U���V�S�H�F�L�I�L�F�Q�H�H�G�V���D�Q�G���Z�D�Q�W�V��

�0�\ �P�R�W�K�H�U�D�O�V�R �J�R�W�D�Q�R�W�K�H�U�R�S�S�R�U�W�X�Q�L�W�\ �W�R �H�[�S�U�H�V�V �K�R�Z �W�K�H �F�K�D�Q�J�H�V �V�K�H �K�D�G
�L�P�S�O�H�P�H�Q�W�H�G�Z�H�U�H�J�R�L�Q�J�L�Q�K�H�U�R�S�L�Q�L�R�Q�D�Q�G�V�K�H�D�O�V�R�S�U�H�V�H�Q�W�H�G�W�K�H�Q�H�[�W�V�W�H�S�V�D�Q�G�Q�H�Z �F�K�D�Q�J�H�V
�W�K�D�W�V�K�H�Z�D�Q�W�H�G�W�R�G�R�L�Q�W�K�H�I�X�W�X�U�H���%�D�V�H�G�R�Q�W�K�L�V�Z�H�V�H�W�X�S�D�S�O�D�Q�R�I�Z�K�D�W�R�X�U�W�H�D�P �V�K�R�X�O�G�O�R�R�N
�O�L�N�H�L�Q�� �P�R�Q�W�K�V�� �� �P�R�Q�W�K�V�D�Q�G�� �\�H�D�U�� �)�X�U�W�K�H�U�� �W�R�W�U�L�J�J�H�U�V�S�H�F�L�I�L�F�Z�L�V�K�H�V�D�Q�G�P�D�N�H�W�K�H�Q�H�Z
�J�U�R�X�S�G�\�Q�D�P�L�F�V�G�L�J�H�V�W�L�E�O�H�I�R�U�D�O�O�P�H�P�E�H�U�V�, �D�V�N�H�G�W�K�H�P �W�R�H�Q�J�D�J�H�L�Q�D�Y�L�V�X�D�O�L�V�D�W�L�R�Q�H�[�H�U�F�L�V�H���,
�D�V�N�H�G�W�K�H�P �W�R�L�P�D�J�L�Q�H�W�K�D�W�W�K�H�W�H�D�P �Z�D�V�O�R�R�N�L�Q�J �I�R�U�D�Q�H�Z �P�H�P�E�H�U�� �: �H�M�X�V�W�K�D�G�I�R�X�Q�G�D�Q
�D�Z�H�V�R�P�H�S�H�U�V�R�Q�W�K�D�W�H�Y�H�U�\�R�Q�H�L�Q�W�K�H�W�H�D�P �O�L�N�H�G�D�Q�G�U�H�D�O�O�\ �Z�D�Q�W�H�G�W�R�Z�R�U�N�I�R�U�X�V�� �0�\ �P�R�W�K�H�U
�K�D�G�R�I�I�H�U�H�G�K�H�U�� �K�L�P �W�K�H�M�R�E�E�X�W�X�Q�I�R�U�W�X�Q�D�W�H�O�\�� �W�K�H�S�H�U�V�R�Q�K�D�G�D�Q�R�W�K�H�U�R�I�I�H�U�D�V�Z�H�O�O�� �, �Z�D�Q�W�H�G
�H�Y�H�U�\�R�Q�H�W�R�Z�U�L�W�H�G�R�Z�Q�W�K�H�N�H�\ �D�V�S�H�F�W�V�R�I �Z�K�\ �R�X�U�W�H�D�P �Z�R�X�O�G�E�H�W�K�H�L�G�H�D�O�F�K�R�L�F�H�D�Q�G�Q�R�W�W�K�H
�R�W�K�H�U���Z�R�U�N�S�O�D�F�H��

�)�R�U�W�K�L�V�S�U�R�F�H�V�V�, �X�V�H�G�W�K�H�,�&�$ �&�R�Q�V�H�Q�V�X�V�: �R�U�N�V�K�R�S�P�H�W�K�R�G���,�F�K�R�V�H�W�K�L�V�P�H�W�K�R�G�D�V�L�W
�H�Q�F�R�X�U�D�J�H�V�D�Q�G�J�L�Y�H�V�U�R�R�P �I�R�U�L�Q�G�L�Y�L�G�X�D�O�W�K�L�Q�N�L�Q�J �E�X�W�D�O�V�R�H�Q�D�E�O�H�V�W�K�H�J�U�R�X�S�W�R�F�R�P�H�W�R�J�H�W�K�H�U
�D�Q�G�V�K�D�U�H�W�K�H�L�U�Y�L�V�L�R�Q�V���6�W�D�Q�I�L�H�O�G�� ������������ �7�K�H�J�U�R�X�S�F�D�Q�H�D�V�L�O�\ �D�V�D�F�R�O�O�H�F�W�L�Y�H�I�L�Q�G�F�R�Q�V�H�Q�V�X�V
�D�V�W�K�H�L�G�H�D�V�D�U�H�J�U�R�X�S�H�G�W�R�J�H�W�K�H�U���7�K�L�V�F�U�H�D�W�H�V�D�µ�µ�V�K�D�U�H�G�L�P�D�J�H�I�R�U�D�S�U�H�I�H�U�U�H�G�I�X�W�X�U�H�¶�¶���0�R�K�U�	
�: �D�W�N�L�Q�V�����������������S������������

�/�D�V�W�O�\�� �, �V�H�W�S�K�\�V�L�F�D�O�E�R�X�Q�G�D�U�L�H�V �L�Q�R�X�U�J�D�U�G�H�Q�W�K�D�W�W�K�H�\ �K�D�G�W�R�J�H�W�R�Y�H�U�E�\ �H�L�W�K�H�U
�S�K�\�V�L�F�D�O�O�\ �F�U�R�V�V�L�Q�J �W�K�H �E�R�U�G�H�U�R�U�E�\ �V�R�O�Y�L�Q�J �D �S�U�R�E�O�H�P �W�R�J�H�W�K�H�U�� �7�K�H �G�L�I�I�H�U�H�Q�W�R�E�V�W�D�F�O�H�V
�U�H�S�U�H�V�H�Q�W�H�G�R�E�V�W�D�F�O�H�V �W�K�D�W�W�K�H�\ �Z�R�X�O�G�K�D�Y�H �W�R�R�Y�H�U�F�R�P�H�L�Q�W�K�H�Q�H�[�W�I�H�Z �Z�H�H�N�V�D�Q�G�Z�H�U�H
�F�K�R�V�H�Q�E�\ �X�V�W�R�J�H�W�K�H�U�� �, �F�K�R�V�H�W�K�L�V�H�[�H�U�F�L�V�H�E�D�V�H�G�R�Q�D�Q�H�[�H�U�F�L�V�H�, �G�L�G�Z�L�W�K�P�\ �L�Q�G�L�Y�L�G�X�D�O
�F�R�D�F�K�� �Z�K�L�F�K�, �Z�L�O�O�H�O�D�E�R�U�D�W�H�R�Q�I�X�U�W�K�H�U�O�D�W�H�U�L�Q�W�K�L�V�S�D�S�H�U�� �)�X�U�W�K�H�U�� �L�Q�K�L�V�E�R�R�N�³�3�U�H���6�X�D�V�L�R�Q�� �$
�5�H�Y�R�O�X�W�L�R�Q�D�U�\ �: �D�\ �W�R�,�Q�I�O�X�H�Q�F�H�D�Q�G�3�H�U�V�X�D�G�H�´ �&�L�D�O�G�L�Q�L������������ �J�L�Y�H�V�I�X�U�W�K�H�U�H�[�S�O�D�Q�D�W�L�R�Q�Z�K�\
�V�X�F�K�H�[�H�U�F�L�V�H�V�F�D�Q�V�W�U�H�Q�J�W�K�H�Q�F�K�D�Q�J�H�S�U�R�F�H�V�V�H�V�� �)�L�U�V�W�R�I �D�O�O�� �K�H�H�[�S�O�D�L�Q�V�W�K�D�W�H�Q�J�D�J�L�Q�J�L�Q�D�Q�\
�W�\�S�H�R�I �F�R�P�P�L�W�P�H�Q�W�F�R�Q�Q�H�F�W�H�G�W�R�W�K�H�F�K�D�Q�J�H�Z�L�O�O�L�Q�F�U�H�D�V�H�W�K�H�F�K�D�Q�F�H�R�I �W�K�H�F�K�D�Q�J�H�E�H�L�Q�J
�V�X�F�F�H�V�V�I�X�O�� �,�Q�W�K�H�F�D�V�H�R�I �W�K�L�V�L�Q�W�H�U�Y�H�Q�W�L�R�Q�� �E�R�W�K�D�W�W�H�Q�G�L�Q�J �W�K�H�V�H�P�L�Q�D�U�L�W�V�H�O�I �E�X�W�D�O�V�R�G�R�L�Q�J�W�K�L�V
�O�D�V�W�H�[�H�U�F�L�V�H �F�D�Q �E�H �F�R�Q�V�L�G�H�U�H�G �D �I�R�U�P �R�I �F�R�P�P�L�W�P�H�Q�W�� �1�H�[�W�W�R �W�K�D�W�K�H �H�P�S�K�D�V�L�]�H�V �W�K�H
�L�P�S�R�U�W�D�Q�F�H�I�R�U�D�J�U�R�X�S�W�R�Z�R�U�N�R�Q�F�K�D�O�O�H�Q�J�H�V�W�R�J�H�W�K�H�U���,�W�D�O�V�R�J�L�Y�H�V�W�K�H�R�S�S�R�U�W�X�Q�L�W�\ �I�R�U�W�K�H�W�H�D�P
�W�R�J�H�W�W�R�N�Q�R�Z �H�D�F�K�R�W�K�H�U�D�Q�G�W�K�H�P�V�H�O�Y�H�V�L�Q�D�G�L�I�I�H�U�H�Q�W�D�Q�G�I�X�Q�Z�D�\ ���6�P�D�O�O�%�X�V�L�Q�H�V�V�7�U�H�Q�G�V��
�Q���G������



�����5�H�V�X�O�W�V���	 ���+�R�Z���P�\���U�H�V�X�O�W�V���H�Q�U�L�F�K���W�K�H���O�L�W�H�U�D�W�X�U�H
�,�Q�R�U�G�H�U�W�R�E�H�D�E�O�H�W�R�P�H�D�V�X�U�H�W�K�H�F�K�D�Q�J�H�� �,���,�� �Z�D�Q�W�H�G�W�R�I�R�F�X�V�R�Q�P�H�D�V�X�U�L�Q�J�D�F�W�X�D�O�E�H�K�D�Y�L�R�X�U
�D�Q�G���,�,�� �P�H�D�V�X�U�L�Q�J �P�\ �F�R���Z�R�U�N�H�U�¶�V�D�W�W�L�W�X�G�H�� �,�Q�P�\ �R�S�L�Q�L�R�Q�L�W�G�L�G�Q�R�W�P�D�N�H�D�Q�\ �V�H�Q�V�H�W�R�F�U�H�D�W�H�D
�T�X�H�V�W�L�R�Q�Q�D�L�U�H�D�Q�G�K�D�Q�G�L�W�W�R�W�K�H�P�� �D�V�, �Z�D�Q�W�H�G�W�R�H�[�S�O�R�U�H�G�L�I�I�H�U�H�Q�W�W�R�S�L�F�V�U�H�J�D�U�G�L�Q�J �P�\ �P�R�W�K�H�U
�D�Q�G�P�\ �F�R���Z�R�U�N�H�U�V�� �7�K�X�V�� �, �F�K�R�V�H �D �P�R�U�H �T�X�D�O�L�W�D�W�L�Y�H �D�Q�G�H�[�S�O�R�U�D�W�L�Y�H�D�S�S�U�R�D�F�K �D�Q�G�G�L�G�D
�V�H�F�R�Q�G�L�Q�W�H�U�Y�L�H�Z �D�I�W�H�U�W�K�H�L�Q�W�H�U�Y�H�Q�W�L�R�Q�K�D�G�I�L�Q�L�V�K�H�G�� �' �X�U�L�Q�J �W�K�H�I�L�U�V�W�L�Q�W�H�U�Y�L�H�Z�V�, �K�D�G�D�V�N�H�G
�H�Y�H�U�\�R�Q�H�Z�K�D�W�W�K�H�L�U�S�H�U�V�R�Q�D�O�J�R�D�O�V�Z�R�X�O�G�E�H�I�R�U�W�K�H�S�U�R�M�H�F�W�D�Q�G�D�O�V�R�Z�K�D�W�W�K�H�L�U�S�U�H�V�H�Q�W�D�W�W�L�W�X�G�H
�W�R�Z�D�U�G�V���W�K�H���F�R�P�S�D�Q�\���Z�D�V��
�$�I�W�H�U�D�V�V�H�V�V�L�Q�J �W�K�H�S�U�R�M�H�F�W�� �, �U�H�D�O�L�]�H�G�W�K�D�W�H�Y�H�Q�W�K�R�X�J�K�, �Z�D�V�P�H�W�Z�L�W�K�V�R�P�H�U�H�V�L�V�W�D�Q�F�H�D�W�I�L�U�V�W��
�W�K�H�S�U�R�M�H�F�W�H�Q�D�E�O�H�G�R�X�U�J�U�R�X�S �W�R�X�V�H�R�X�U�U�H�V�R�X�U�F�H�V�L�Q�D�G�L�I�I�H�U�H�Q�W�Z�D�\ �D�Q�G�D�O�V�R�U�H�O�\ �R�Q�R�X�U
�F�D�S�D�F�L�W�L�H�V�G�L�I�I�H�U�H�Q�W�O�\�� �7�K�H�I�L�U�V�W�J�R�D�O�Z�D�V�P�H�W�D�V�P�\ �P�R�W�K�H�U�P�D�Q�D�J�H�G�W�R�L�P�S�O�H�P�H�Q�W�D�U�R�X�Q�G������
�R�I �W�K�H�L�G�H�D�V�V�K�H�Z�D�Q�W�H�G�W�R�Z�R�U�N�R�Q�� �6�K�H�G�L�G�D�U�H�D�O�O�\ �D�P�D�]�L�Q�J �M�R�E�D�Q�G�Z�D�V�D�O�V�R�D�E�O�H�W�R�U�H�G�L�U�H�F�W
�Z�R�U�N���W�R�Z�D�U�G�V���X�V��
�5�H�J�D�U�G�L�Q�J �W�K�H�V�H�F�R�Q�G�J�R�D�O�� �L�W�Z�D�V�D�O�V�R�D�F�K�L�H�Y�H�G�� �: �K�H�Q�, �D�V�N�H�G�P�\ �F�R���Z�R�U�N�H�U�V�K�R�Z �W�K�H�\ �I�H�O�W
�D�E�R�X�W�W�K�L�V�L�P�S�O�D�Q�W�D�W�L�R�Q�� �2�Q�H�R�I �W�K�H�P �V�W�D�W�H�G�� �³�, �G�L�G�Q�R�W�W�K�L�Q�N�V�R�E�H�I�R�U�H�G�R�L�Q�J �W�K�L�V�E�X�W�, �D�F�W�X�D�O�O�\
�H�Q�M�R�\ �L�W�Q�R�Z���,�D�P �V�W�L�O�O�D�O�L�W�W�O�H�X�Q�V�X�U�H�L�I�L�W�K�H�O�S�V�L�Q�D�Q�\ �Z�D�\ �E�X�W�,�G�H�I�L�Q�L�W�H�O�\ �S�U�H�I�H�U�W�K�L�V�V�K�R�U�W�H�[�H�U�F�L�V�H
�R�Y�H�U���D���O�R�Q�J���P�H�G�L�W�D�W�L�R�Q���´
�/�R�R�N�L�Q�J �D�W�W�K�H�O�D�V�W�J�R�D�O�� �W�K�H�L�Q�W�H�U�Y�H�Q�W�L�R�Q�D�O�O�L�Q�D�O�O�� �D�O�O�R�Z�H�G�D�O�O�R�I �X�V�W�R�W�D�N�H�U�L�V�N�V�D�Q�G�W�R�I�L�Q�D�O�O�\
�P�R�Y�H�R�Q�I�U�R�P �R�X�U�L�Q�G�L�Y�L�G�X�D�O�G�H�V�S�D�L�U�L�Q�J �S�D�W�W�H�U�Q�R�I �E�H�K�D�Y�L�R�X�U�� �: �H�D�O�O�K�D�G�D�F�F�H�S�W�H�G�E�X�W�D�O�V�R�K�H�O�G
�R�Q�W�R�W�K�H�J�U�R�X�S�
�V�L�Q�W�H�U�Q�D�O�F�R�P�P�X�Q�L�F�D�W�L�R�Q�D�Q�G�U�H�O�D�W�L�R�Q�V�K�L�S�L�V�V�X�H�V�D�Q�G�,�W�K�L�Q�N�Z�H�Z�H�U�H�I�L�Q�D�O�O�\ �D�E�O�H
�W�R�O�H�W�J�R�R�I �V�R�P�H�R�I �W�K�H�P �D�I�W�H�U�W�K�H�L�Q�W�H�U�Y�H�Q�W�L�R�Q�� �2�Q�H�R�I �W�K�H�H�P�S�O�R�\�H�H�V�H�[�S�O�D�L�Q�H�G�L�Q�W�K�H�V�H�F�R�Q�G
�L�Q�W�H�U�Y�L�H�Z�� �³�,�W�D�F�W�X�D�O�O�\ �I�H�H�O�V�U�H�D�O�O�\ �J�R�R�G�W�R�K�D�Y�H�I�L�Q�D�O�O�\ �V�S�R�N�H�Q�D�E�R�X�W�>�« �@�� �. �Q�R�Z�L�Q�J �W�K�D�W�W�K�L�V�L�V�R�I�I
�W�K�H���W�D�E�O�H���L�V���D�F�W�X�D�O�O�\���U�H�D�O�O�\���Q�L�F�H���´

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

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

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



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

�Z�R�X�O�G�K�D�Y�H�O�L�N�H�G���)�L�U�V�W�R�I�D�O�O�,�G�L�G�L�W�L�Q�W�K�H�V�D�P�H�W�H�D�P �W�K�D�W�,�K�D�Y�H�E�H�H�Q�Z�R�U�N�L�Q�J�L�Q�I�R�U�\�H�D�U�V�Q�R�Z���,
�W�K�X�V �D�O�U�H�D�G�\ �N�Q�H�Z �K�R�Z �W�K�H �S�H�R�S�O�H �E�H�K�D�Y�H �D�Q�G�Z�K�D�W�, �K�D�Y�H�W�R�G�R�W�R�D�F�K�L�H�Y�H�W�K�H�G�H�V�L�U�H�G
�R�X�W�F�R�P�H�� �, �W�K�L�Q�N�D�O�V�R�D�V�, �P�D�L�Q�O�\ �Z�R�U�N�H�G�Z�L�W�K�P�\ �P�R�W�K�H�U�� �W�K�H�P�D�L�Q�L�V�V�X�H�Z�D�V�W�R�J�H�W�R�X�W�R�I �R�X�U
�P�R�W�K�H�U�� �G�D�X�J�K�W�H�U�U�R�O�H�� �, �G�L�G�O�H�D�U�Q�V�R�P�H�Q�H�Z �W�K�L�Q�J�V�D�E�R�X�W�W�K�H�S�U�R�F�H�V�V�H�V�R�I�W�K�H�V�S�H�F�L�I�L�F�P�H�W�K�R�G�V
�W�K�D�W�, �X�V�H�G�� �D�Q�G�, �Z�D�V�U�H�P�L�Q�G�H�G�D�J�D�L�Q�� �W�K�D�W�M�X�V�W�E�H�F�D�X�V�H�\�R�X�S�O�D�Q�V�R�P�H�W�K�L�Q�J �Q�L�F�H�O�\ �L�Q�W�K�H�R�U�\
�W�K�D�W�G�R�H�V�Q�R�W�P�H�D�Q�W�K�D�W�L�W�Z�L�O�O�Z�R�U�N�L�Q�S�U�D�F�W�L�F�H�� �)�X�U�W�K�H�U�� �, �W�K�L�Q�N�W�K�D�W�Z�L�W�K�W�K�L�V�S�U�R�M�H�F�W�, �U�H�D�O�O�\
�O�H�D�U�Q�H�G�W�K�D�W�D�V�D�I�D�F�L�O�L�W�D�W�R�U�\�R�X�Q�R�W�R�Q�O�\ �D�I�I�H�F�W�W�K�H�S�U�R�F�H�V�V���Z�K�L�F�K�\�R�X�D�U�H�K�L�U�H�G�W�R�L�Q�I�O�X�H�Q�F�H�E�X�W
�\�R�X�D�O�V�R�D�I�I�H�F�W�W�K�H�F�R�Q�W�H�Q�W�E�D�V�H�G�R�Q�\�R�X�U�R�Z�Q�Y�D�O�X�H�V�D�Q�G�E�H�K�D�Y�L�R�X�U���6�F�K�Z�D�U�]���������������7�K�L�V�Z�D�V
�D�O�V�R�R�Q�H�R�I �W�K�H�I�L�U�V�W�S�U�R�M�H�F�W�V�W�K�D�W�,�K�D�Y�H�Z�R�U�N�H�G�R�Q�V�R�I�D�U���W�K�D�W�,�W�U�L�H�G�W�R�U�H�D�O�O�\ �F�K�D�Q�J�H�V�R�P�H�W�K�L�Q�J��
�, �K�D�G�K�L�J�K�H�[�S�H�F�W�D�W�L�R�Q�I�R�U�P�\ �F�R���Z�R�U�N�H�U�V�D�Q�G�µ�µ�K�L�J�K�H�[�S�H�F�W�D�W�L�R�Q�V�O�H�D�G�W�R�K�L�J�K�S�H�U�I�R�U�P�D�Q�F�H�² �L�I
�Z�H�E�H�O�L�H�Y�H�S�H�R�S�O�H�F�D�Q�F�U�H�D�W�H�W�K�H�L�U�R�Z�Q�I�X�W�X�U�H�D�Q�G�P�R�Y�H�S�D�V�W�W�K�H�L�U�F�R�Q�I�O�L�F�W�V���D�Q�G�R�X�U�Z�R�U�G�V�D�Q�G
�E�H�K�D�Y�L�R�X�U�V�L�G�H�Q�W�L�I�\ �W�K�L�V�� �Z�H�H�Q�D�E�O�H�R�X�U�F�O�L�H�Q�W�V�W�R�Z�R�U�N�D�W�W�K�H�L�U�E�H�V�W�¶�¶���. �R�X�]�H�V�	 �3�R�V�Q�H�U�������������S��
���������� �µ�µ�7�K�H�H�I�I�H�F�W�L�Y�H�Q�H�V�V�R�I �R�X�U�L�Q�W�H�U�Y�H�Q�W�L�R�Q�V�D�U�L�V�H�V�Q�R�W�I�U�R�P �W�K�H�L�U�I�R�U�F�H�I�X�O�Q�H�V�V�E�X�W�I�U�R�P �W�K�H�L�U
�D�X�W�K�H�Q�W�L�F�L�W�\�� �: �K�H�Q�R�X�U�D�F�W�L�R�Q�V�² �Z�K�H�W�K�H�U�W�K�H�\ �D�U�H�G�L�U�H�F�W�H�G�D�W�P�X�Q�G�D�Q�H�T�X�H�V�W�L�R�Q�V�R�U�T�X�H�V�W�L�R�Q�V
�W�K�D�W�J�R�W�R�W�K�H�K�H�D�U�W�R�I �W�K�H�P�D�W�W�H�U�² �F�R�P�P�X�Q�L�F�D�W�H�D�K�L�J�K�G�H�J�U�H�H�R�I �J�H�Q�X�L�Q�H�Q�H�V�V�� �S�U�H�V�H�Q�F�H�D�Q�G
�L�Q�W�H�J�U�D�W�L�R�Q�� �H�Y�H�Q�W�K�H�J�H�Q�W�O�H�V�W�L�Q�W�H�U�Y�H�Q�W�L�R�Q�V�P�D�\ �S�U�R�G�X�F�H�D�G�U�D�P�D�W�L�F�U�H�V�X�O�W�¶�¶���%�R�Z�O�L�Q�J�	 �+�R�I�I�P�D�Q��
���������� �S�� ���������¶�¶�,�W�Z�D�V�Y�H�U�\ �K�D�U�G�W�R�L�Q�L�W�L�D�W�H�W�K�H�F�K�D�Q�J�H�D�V�D�O�R�W�R�I�Q�H�J�D�W�L�Y�H�H�P�R�W�L�R�Q�V�Z�H�U�H�E�X�Q�G�O�H�G
�X�S�I�R�U�D�O�R�Q�J �S�H�U�L�R�G�R�I �W�L�P�H�� �,�W�K�D�G�E�H�F�R�P�H�X�Q�F�O�H�D�U�Z�K�R�K�D�G�L�Q�L�W�L�D�W�H�G�F�H�U�W�D�L�Q�S�U�R�E�O�H�P�V�D�Q�G�Z�K�R
�Z�D�V�D�W�I�D�X�O�W�� �3�U�R�P�L�V�H�V�W�K�D�W�K�D�G�E�H�H�Q�P�D�G�H�K�D�G�Q�R�W�E�H�H�Q�N�H�S�W�R�Q�E�R�W�K�V�L�G�H�V�D�Q�G�G�X�U�L�Q�J �W�K�H
�S�U�R�F�H�V�V�W�K�L�V�I�U�X�V�W�U�D�W�L�R�Q�Z�D�V�Y�H�U�\ �Y�L�V�L�E�O�H�� �, �D�P �W�K�X�V�J�O�D�G�W�R�V�H�H�D�S�R�V�L�W�L�Y�H�R�X�W�F�R�P�H�D�W�W�K�H�H�Q�G�R�I
�W�K�H���L�Q�W�H�U�Y�H�Q�W�L�R�Q��

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

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

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



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

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

�����5�H�I�H�U�H�Q�F�H���O�L�V�W
�6�P�D�O�O���%�X�V�L�Q�H�V�V���7�U�H�Q�G�V�����Q���G���������������7�H�D�P���%�X�L�O�G�L�Q�J���* �D�P�H�V�D�Q�G���(�[�H�U�F�L�V�H�V��
�K�W�W�S�V�������V�P�D�O�O�E�L�]�W�U�H�Q�G�V���F�R�P�������������������W�H�D�P���E�X�L�O�G�L�Q�J���H�[�H�U�F�L�V�H�V���D�Q�G���J�D�P�H�V���K�W�P�O
�$�U�P�V�W�U�R�Q�J �' �����������������( �P�R�W�L�R�Q�V�L�Q�R�U�J�D�Q�L�]�D�W�L�R�Q�V���' �L�V�W�X�U�E�D�Q�F�H�R�U�L�Q�W�H�O�O�L�J�H�Q�F�H���,�Q�&���+�X�I�I�L�Q�J�W�R�Q���' ��
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�%�X�Q�N�H�U�� �%�� �������������� �0�D�Q�D�J�L�Q�J �F�R�Q�I�O�L�F�W�W�K�U�R�X�J�K �O�D�U�J�H �J�U�R�X�S �P�H�W�K�R�G�V�� �,�Q�0�� �' �H�X�W�V�F�K �	 �3�� �7��
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�K�O���L�Q���G�H�Q���Q�L�H�G�H�U�O�D�Q�G�H�Q��

�6�W�D�W�L�V�W�D���������������������$�P�W�O�L�F�K�H�V���(�U�J�H�E�Q�L�V�V���G�H�U���3�D�U�O�D�P�H�Q�W�V�Z�D�K�O�H�Q���=�Z�H�L�W�H���. �D�P�P�H�U�����L�Q���G�H�Q
�1�L�H�G�H�U�O�D�Q�G�H�Q���D�P�����������0�l �U�]���������������5�H�W�U�L�H�Y�H�G���I�U�R�P
�K�W�W�S�V�������G�H���V�W�D�W�L�V�W�D���F�R�P���V�W�D�W�L�V�W�L�N���G�D�W�H�Q���V�W�X�G�L�H�������������������X�P�I�U�D�J�H���H�U�J�H�E�Q�L�V���G�H�U���S�D�U�O�D�P�H�Q�W�V�Z
�D�K�O���L�Q���G�H�Q���Q�L�H�G�H�U�O�D�Q�G�H�Q������������

�6�W�U�D�F�N�����)�������	 ���0�X�V�V�Z�H�L�O�H�U�����7���������������������( �[�S�O�D�L�Q�L�Q�J���W�K�H�(�Q�L�J�P�D�W�L�F���$�Q�F�K�R�U�L�Q�J���( �I�I�H�F�W�����0�H�F�K�D�Q�L�V�P�V���R�I

�6�H�O�H�F�W�L�Y�H���$�F�F�H�V�V�L�E�L�O�L�W�\�� �-�R�X�U�Q�D�O���R�I���3�H�U�V�R�Q�D�O�L�W�\���D�Q�G�6�R�F�L�D�O���3�V�\�F�K�R�O�R�J�\�����������������������±��������
�K�W�W�S�V�������G�R�L���R�U�J������������������������������������������������������



�$�S�S�H�Q�G�L�[

�$�S�S�H�Q�G�L�[���$

�0�H�V�V�D�J�H���V�H�Q�W���W�R���F�R�D�F�K�H�V���L�Q���* �H�U�P�D�Q�����R�U�L�J�L�Q�D�O�����D�Q�G���(�Q�J�O�L�V�K���W�U�D�Q�V�O�D�W�L�R�Q��

�6�H�K�U���J�H�H�K�U�W�H���+�H�U�U���)�U�D�X���; ��

�Y�R�U���H�L�Q���S�D�D�U���-�D�K�U�H�Q���Z�D�U���H�V���P�L�U���X�Q�Y�H�U�V�W�l�Q�G�O�L�F�K�����Z�L�H�P�D�Q���H�W�Z�D�V���J�H�J�H�Q���)�O�•�F�K�W�O�L�Q�J�H���K�D�E�H�Q���N�D�Q�Q��
�G�R�F�K���G�D�Q�Q���H�U�]�l �K�O�W�H���P�L�U���P�H�L�Q�H���0�X�W�W�H�U���H�L�Q�H���* �H�V�F�K�L�F�K�W�H�Y�R�Q���G�H�U���%�H�U�X�I�V�V�F�K�X�O�H�����( �L�Q���6�F�K�•�O�H�U���I�D�Q�G
�H�V���Q�L�F�K�W���J�X�W�����G�D�V�V���G�R�U�W���)�O�•�F�K�W�O�L�Q�J�H���H�L�Q�H���I�U�H�L�H���0�D�K�O�]�H�L�W�E�H�N�R�P�P�H�Q�����R�E�Z�R�K�O���H�U���V�H�O�E�H�U���N�D�X�P���J�H�Q�X�J
�* �H�O�G���]�X�P���h�E�H�U�O�H�E�H�Q���Y�H�U�G�L�H�Q�W���X�Q�G���G�D�Y�R�Q���D�X�F�K���Q�R�F�K���H�W�Z�D�V�V�H�L�Q�H�U���0�X�W�W�H�U���D�E�J�H�E�H�Q���P�X�V�V�����G�D�P�L�W
�V�L�H���•�E�H�U���G�L�H���5�X�Q�G�H�Q���N�R�P�P�W�����( �U���I�U�D�J�W�H���V�L�F�K�����Z�D�U�X�P���H�U�N�H�L�Q�H���0�D�K�O�]�H�L�W���E�H�N�R�P�P�W�����R�E�Z�R�K�O���H�U���H�V
�J�H�Q�D�X�V�R���Q�|�W�L�J���K�l �W�W�H�����' �L�H�V���P�D�F�K�W�H���P�L�U���N�O�D�U�����G�D�V�V���H�U�Q�L�F�K�W���H�L�Q�I�D�F�K���Q�X�U���H�L�Q���5�D�V�V�L�V�W���L�V�W�����G�H�U���H�W�Z�D�V
�J�H�J�H�Q���)�O�•�F�K�W�O�L�Q�J�H���K�D�W�����V�R�Q�G�H�U�Q���V�H�L�Q�H���0�H�L�Q�X�Q�J���D�X�I���J�D�Q�] �D�Q�G�H�U�H�Q���/�H�E�H�Q�V�X�P�V�W�l�Q�G�H�Q���X�Q�G
�%�H�G�•�U�I�Q�L�V�V�H�Q���E�H�U�X�K�W�����1�D�F�K���G�L�H�V�H�U���(�L�Q�V�L�F�K�W���K�D�E�H���L�F�K�P�L�U���Y�R�U�J�H�Q�R�P�P�H�Q���D�Q�G�H�U�H�Q���]�X���K�H�O�I�H�Q���V�L�F�K
�E�H�V�V�H�U���]�X���Y�H�U�V�W�H�K�H�Q���X�Q�G���Q�l �K�H�U���]�X�V�D�P�P�H�Q���]�X���I�L�Q�G�H�Q��

�)�•�U���H�L�Q���8�Q�L���3�U�R�M�H�N�W���K�D�E�H���L�F�K���P�L�U���G�D�K�H�U���G�D�V���=�L�H�O���J�H�V�H�W�]�W���G�L�H���6�S�D�Q�Q�X�Q�J�H�Q���]�Z�L�V�F�K�H�Q���G�H�Q
�X�Q�W�H�U�V�F�K�L�H�G�O�L�F�K�H�Q���6�H�L�W�H�Q���G�H�V���S�R�O�L�W�L�V�F�K�H�Q���6�S�H�N�W�U�X�P�V�]�X���P�L�Q�G�H�U�Q�����%�H�L���P�H�L�Q�H�Q���5�H�F�K�H�U�F�K�H�Q���E�L�Q���L�F�K
�D�X�I���* �H�Z�D�O�W�I�U�H�L���. �R�P�P�X�Q�L�N�D�W�L�R�Q���J�H�V�W�R�‰�H�Q�����' �L�H���0�H�W�K�R�G�H�K�D�W���P�L�F�K���V�R�I�R�U�W���E�H�J�H�L�V�W�H�U�W�����G�D���L�F�K���I�L�Q�G�H��
�G�D�V�V���V�L�H���S�H�U�I�H�N�W���]�X���P�H�L�Q�H�P���=�L�H�O���S�D�V�V�W�����,�F�K���K�D�E�H���J�H�S�O�D�Q�W�H�L�Q�H�Q���H�W�Z�D���������P�L�Q�•�W�L�J�H�Q���: �R�U�N�V�K�R�S�����P�L�W
�3�H�U�V�R�Q�H�Q���Y�H�U�V�F�K�L�H�G�H�Q�H�U���S�R�O�L�W�L�V�F�K�H�U���0�H�L�Q�X�Q�J�H�Q���]�X���P�D�F�K�H�Q���X�Q�G���G�L�H�V�H���P�L�W�K�L�O�I�H���Y�R�Q���* �H�Z�D�O�W�I�U�H�L�H�U
�. �R�P�P�X�Q�L�N�D�W�L�R�Q���H�L�Q���E�L�V�V�F�K�H�Q���Q�l �K�H�U���]�X�V�D�P�P�H�Q���]�X���E�U�L�Q�J�H�Q���$�O�O�H�U�G�L�Q�J�V���E�H�I�•�U�F�K�W�H���L�F�K�����G�D���L�F�K���G�L�H
�0�H�W�K�R�G�H���Q�R�F�K���Q�L�H���E�H�Q�X�W�]�W���K�D�E�H�����G�D�V�V���L�F�K���)�H�K�O�H�U���E�H�L�G�H�U���$�X�V�I�•�K�U�X�Q�J���P�D�F�K�H�����' �D�K�H�U���Z�•�U�G�H���L�F�K
�6�L�H���J�H�U�Q�H���I�U�D�J�H�Q�����R�E���6�L�H���P�L�U���E�H�L���G�L�H�V�H�P���: �R�U�N�V�K�R�S���K�H�O�I�H�Q�Z�•�U�G�H�Q�����V�R�G�D�V�V���Z�L�U���J�H�P�H�L�Q�V�D�P���H�L�Q
�S�D�D�U���. �R�Q�I�O�L�N�W�H���D�X�V���G�H�U���: �H�O�W���V�F�K�D�I�I�H�Q���N�|�Q�Q�H�Q��

�h�E�H�U���H�L�Q�H���$�Q�W�Z�R�U�W���Z�•�U�G�H���L�F�K���P�L�F�K���V�H�K�U���I�U�H�X�H�Q��

�0�L�W���I�U�H�X�Q�G�O�L�F�K�H�Q���* �U�•�‰�H�Q

�/�H�R�Q���6�F�K�D�O�R�Z

�' �H�D�U���0�U���0�U�V���; ��

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



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

�)�R�U���D���X�Q�L�Y�H�U�V�L�W�\���S�U�R�M�H�F�W�����,���W�K�H�U�H�I�R�U�H���V�H�W���P�\�V�H�O�I���W�K�H�J�R�D�O���R�I���U�H�G�X�F�L�Q�J���W�K�H���W�H�Q�V�L�R�Q�V���E�H�W�Z�H�H�Q
�W�K�H���G�L�I�I�H�U�H�Q�W���V�L�G�H�V���R�I���W�K�H���S�R�O�L�W�L�F�D�O���V�S�H�F�W�U�X�P�����' �X�U�L�Q�J�P�\���U�H�V�H�D�U�F�K�����,���F�D�P�H���D�F�U�R�V�V���1�R�Q�Y�L�R�O�H�Q�W
�&�R�P�P�X�Q�L�F�D�W�L�R�Q�����,���Z�D�V���L�P�P�H�G�L�D�W�H�O�\���H�Q�W�K�X�V�L�D�V�W�L�F���D�E�R�X�W�W�K�H���P�H�W�K�R�G���E�H�F�D�X�V�H���,���W�K�L�Q�N���L�W���I�L�W�V���P�\���J�R�D�O
�S�H�U�I�H�F�W�O�\�����,���K�D�Y�H���S�O�D�Q�Q�H�G���W�R���G�R���D���Z�R�U�N�V�K�R�S���R�I���D�E�R�X�W�������P�L�Q�X�W�H�V���Z�L�W�K���S�H�R�S�O�H���R�I���G�L�I�I�H�U�H�Q�W���S�R�O�L�W�L�F�D�O
�R�S�L�Q�L�R�Q�V���D�Q�G���W�R���E�U�L�Q�J���W�K�H�P���D���E�L�W���F�O�R�V�H�U���W�R�J�H�W�K�H�U���Z�L�W�K�W�K�H���K�H�O�S���R�I���1�R�Q�Y�L�R�O�H�Q�W���&�R�P�P�X�Q�L�F�D�W�L�R�Q��
�+�R�Z�H�Y�H�U�����D�V���,���K�D�Y�H���Q�H�Y�H�U���X�V�H�G���W�K�H���P�H�W�K�R�G���E�H�I�R�U�H�����,�D�P���D�I�U�D�L�G���W�K�D�W���,���Z�L�O�O���P�D�N�H���P�L�V�W�D�N�H�V���L�Q���W�K�H
�H�[�H�F�X�W�L�R�Q�����7�K�H�U�H�I�R�U�H�����,���Z�R�X�O�G���O�L�N�H���W�R���D�V�N���\�R�X���L�I���\�R�X�Z�R�X�O�G���K�H�O�S���P�H���Z�L�W�K���W�K�L�V���Z�R�U�N�V�K�R�S���V�R���W�K�D�W���Z�H
�F�D�Q���V�R�U�W���R�X�W���V�R�P�H���F�R�Q�I�O�L�F�W�V���W�R�J�H�W�K�H�U��

�,���Z�R�X�O�G���E�H���Y�H�U�\���K�D�S�S�\���W�R���U�H�F�H�L�Y�H���D���U�H�S�O�\��

�: �L�W�K���N�L�Q�G���U�H�J�D�U�G�V

�/�H�R�Q���6�F�K�D�O�R�Z

�$�S�S�H�Q�G�L�[���%

�0�H�V�V�D�J�H���V�H�Q�W���W�R���S�D�U�W�L�F�L�S�D�Q�W�V���L�Q���* �H�U�P�D�Q�����R�U�L�J�L�Q�D�O�� �D�Q�G���(�Q�J�O�L�V�K�����W�U�D�Q�V�O�D�W�L�R�Q��

�)�•�K�O�W���L�K�U���H�X�F�K���D�X�F�K���P�D�Q�F�K�P�D�O���L�Q���H�X�U�H�U���0�H�L�Q�X�Q�J���P�L�V�V�Y�H�U�V�W�D�Q�G�H�Q�X�Q�G���Z�R�O�O�W���G�D�V���D�Q�G�H�U�H���H�X�F�K
�Q�L�F�K�W���V�R�I�R�U�W���L�Q���H�L�Q�H���6�F�K�X�E�O�D�G�H���V�W�H�F�N�H�Q�"���' �D�Q�Q���K�D�E�H�L�F�K���G�D�V���U�L�F�K�W�L�J�H���I�•�U���H�X�F�K�����)�•�U���8�Q�L���3�U�R�M�H�N�W
�R�U�J�D�Q�L�V�L�H�U�H���L�F�K���]�X�V�D�P�P�H�Q���P�L�W���H�L�Q�H�U���. �R�P�P�X�Q�L�N�D�W�L�R�Q�V���(�[�S�H�U�W�L�Q�H�L�Q�H�Q���N�R�V�W�H�Q�O�R�V�H�Q���: �R�U�N�V�K�R�S�����L�Q
�G�H�P���H�V���G�D�U�X�P���J�H�K�W���H�L�Q�H���Q�H�X�H���. �R�P�P�X�Q�L�N�D�W�L�R�Q�V���0�H�W�K�R�G�H�D�X�V�]�X�S�U�R�E�L�H�U�H�Q�����G�L�H���G�D�E�H�L���K�L�O�I�W���G�H�Q
�H�L�J�H�Q�H�Q���6�W�D�Q�G�S�X�Q�N�W���D�Q�G�H�U�H�Q���Y�H�U�V�W�l�Q�G�O�L�F�K�H�U���]�X���P�D�F�K�H�Q���' �H�U���: �R�U�N�V�K�R�S���I�L�Q�G�H�W���D�P�����������������Y�R�Q
���������������������������8�K�U���V�W�D�W�W�����: �H�Q�Q���L�K�U���O�H�U�Q�H�Q���Z�R�O�O�W���Z�L�H�P�D�Q���V�H�L�Q�H�Q���6�W�D�Q�G�S�X�Q�N�W���D�Q�G�H�U�H�Q���E�H�V�V�H�U
�G�D�U�O�H�J�H�Q���N�D�Q�Q�����G�D�Q�Q���V�F�K�U�H�L�E�W���P�L�U���J�H�U�Q�H���H�L�Q�H���1�D�F�K�U�L�F�K�W��
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�W�K�L�V���N�L�Q�G���R�I���G�H�F�L�V�L�R�Q���P�D�N�L�Q�J���S�U�R�F�H�V�V���Q�H�H�G�V���W�R���E�H���W�U�D�Q�V�S�D�U�H�Q�W���+�H���V�X�J�J�H�V�W�V���W�K�H���F�U�H�D�W�L�R�Q���R�I
�³�V�R�P�H���V�R�U�W���R�I���D���F�R�P�P�L�W�W�H�H� �́����)�X�U�W�K�H�U�P�R�U�H�����³�Z�H���Q�H�H�G�W�R���N�Q�R�Z���W�K�H���Q�D�P�H�V���R�I���W�K�H���P�H�P�E�H�U�V���R�I���W�K�L�V
�F�R�P�P�L�W�W�H�H�����X�Q�G�H�U�V�W�D�Q�G���K�R�Z���L�W���Z�R�U�N�V�����K�R�Z���L�W�V���P�H�P�E�H�U�V�Y�R�W�H���D�Q�G���K�R�Z���Z�H���F�D�Q���D�S�S�H�D�O���D�J�D�L�Q�V�W
�W�K�H�L�U���G�H�F�L�V�L�R�Q�V� �́����1�D�Y�D�O�Q�\����������������

�)�R�U���W�K�H�V�H���U�H�D�V�R�Q�V���R�I���Z�K�D�W���W�K�H���U�L�J�K�W�I�X�O���Z�D�\���W�R���D�F�W�L�V���L�Q���W�K�H���F�D�V�H���R�I���P�L�V�F�R�Q�G�X�F�W���Z�H���W�K�H�U�H�I�R�U�H���Q�H�H�G
�W�R���H�V�W�D�E�O�L�V�K���D�Q���D�S�S�U�R�S�U�L�D�W�H���I�U�D�P�H�Z�R�U�N�����$�Q���H�[�D�P�S�O�H�F�D�Q���E�H���W�D�N�H�Q���I�U�R�P���W�K�H���³�P�D�V�W�R�G�R�Q���V�R�F�L�D�O�´
�L�Q�V�W�D�Q�F�H�����Z�K�L�F�K���E�D�Q�V���1�D�]�L���V�\�P�E�R�O�L�V�P���D�Q�G���+�R�O�R�F�D�X�V�W�G�H�Q�L�D�O�����=�L�J�Q�D�Q�L���H�W���D�O���������������������7�R���Z�D�U�Q���R�W�K�H�U
�X�V�H�U�V���R�I���F�R�Q�W�H�Q�W�V�����X�V�H�U�V���K�D�Y�H���W�K�H���R�S�W�L�R�Q���W�R���I�O�D�J���W�K�H�L�U�W�R�R�W�V���E�\���F�O�L�F�N�L�Q�J���D�W���W�K�H���³�&�: � �́��E�X�W�W�R�Q�����7�K�L�V
�D�O�O�R�Z�V���W�K�H�P���W�R���Z�U�L�W�H���D���F�R�Q�W�H�Q�W���Z�D�U�Q�L�Q�J���R�Q���W�R�S���R�I���W�K�H�L�U�W�R�R�W���D�Q�G���P�D�U�N�V���W�K�H���U�H�V�S�H�F�W�L�Y�H���W�R�R�W
�D�X�W�R�P�D�W�L�F�D�O�O�\���D�V���V�H�Q�V�L�W�L�Y�H�����=�L�J�Q�D�Q�L���H�W���D�O�������������������' �L�I�I�L�F�X�O�W�L�H�V���D�U�L�V�H���Z�K�H�Q���R�Q�H���Z�D�Q�W�V���W�R���I�L�Q�G���D
�E�H�Q�F�K�P�D�U�N���I�R�U���F�R�Q�W�H�Q�W���Z�K�L�F�K���P�D�\���R�U���P�D�\���Q�R�W���E�H���V�K�D�U�H�G�R�Q���0�D�V�W�R�G�R�Q�����$���V�L�P�L�O�D�U���S�U�R�E�O�H�P���L�V���V�H�H�Q
�W�K�H���F�D�V�H���R�I���%�U�L�W�L�V�K���D�X�W�K�R�U�L�W�L�H�V���W�R���I�L�Q�G���V�R�O�X�W�L�R�Q�V�I�R�U���D���Q�D�W�L�R�Q�D�O���L�Q�W�H�U�Q�H�W���J�R�Y�H�U�Q�D�Q�F�H���V�W�U�D�W�H�J�\
���+�D�J�J�D�U�W�������������������6�W�L�O�O�����L�W���L�V���L�P�S�R�U�W�D�Q�W���W�R���H�Q�V�X�U�H�W�K�D�W���W�K�H�U�H���L�V���D�Q���H�Q�W�L�W�\���Z�L�W�K�L�Q���W�K�H���8�Q�L�Y�H�U�V�L�W�\���R�I
�7�Z�H�Q�W�H���0�D�V�W�R�G�R�Q���Q�H�W�Z�R�U�N���W�K�D�W���H�Q�V�X�U�H�V���W�K�D�W���U�H�S�R�U�W�H�G�X�V�H�U�V�������W�R�R�W�V���D�U�H���W�U�L�D�O�O�H�G�����: �H���H�Q�Y�L�V�L�R�Q���W�K�L�V
�W�R���E�H���L�Q���W�K�H���I�R�U�P���R�I���D�Q���R�Y�H�U�V�L�J�K�W���E�R�D�U�G�����Z�K�L�F�K���H�Q�V�X�U�H�V�W�K�D�W���W�K�H���F�R�P�P�R�Q���L�Q�W�H�U�H�V�W���R�I���W�K�H���P�H�P�E�H�U�V
�R�I���W�K�H���Q�H�W�Z�R�U�N���D�U�H���U�H�S�U�H�V�H�Q�W�H�G���Z�K�L�O�H���I�R�U�P�L�Q�J���D���G�H�F�L�V�L�R�Q��

�$���V�R�F�L�D�O���Q�H�W�Z�R�U�N���Z�K�L�F�K���D�O�U�H�D�G�\���G�H�Y�H�O�R�S�H�G���D���E�R�D�U�G���Z�L�W�K�W�K�H���W�D�V�N���R�I���R�Y�H�U�V�H�H�L�Q�J���F�R�Q�W�H�Q�W���R�Q���D
�V�R�F�L�D�O���P�H�G�L�D���Q�H�W�Z�R�U�N���L�V���W�K�H���2�Y�H�U�V�L�J�K�W���%�R�D�U�G���E�\���)�D�F�H�E�R�R�N���Z�K�L�F�K���U�H�Y�L�H�Z�V���S�H�R�S�O�H�¶�V
�G�L�V�D�J�U�H�H�P�H�Q�W�V���Z�L�W�K���D���G�H�F�L�V�L�R�Q���P�D�G�H���E�\���)�D�F�H�E�R�R�N�����2�Y�H�U�V�L�J�K�W�%�R�D�U�G�����Q���G���������+�R�Z�H�Y�H�U�����Z�K�L�O�H���W�K�H
�2�Y�H�U�V�L�J�K�W���%�R�D�U�G���R�I���)�D�F�H�E�R�R�N���L�V���F�R�Q�V�W�L�W�X�W�H�G���E�\���S�H�R�S�O�H�Z�L�W�K���H�[�S�H�U�W�L�V�H���L�Q���W�K�H���I�L�H�O�G���R�I���I�U�H�H
�H�[�S�U�H�V�V�L�R�Q���L�Q���W�K�H���R�Q�O�L�Q�H���V�S�K�H�U�H�����W�K�H�U�H���L�V���Q�R���W�U�D�Q�V�S�D�U�H�Q�F�\ �R�Q���K�R�Z���L�W�V���P�H�P�E�H�U�V���D�U�H���D�S�S�R�L�Q�W�H�G���R�U
�H�O�H�F�W�H�G�����8�O�W�L�P�D�W�H�O�\�����Q�H�[�W���W�R���W�K�H���L�Q�G�H�S�H�Q�G�H�Q�F�H���D�O�V�R�W�K�H���H�I�I�L�F�L�H�Q�F�\���R�I���W�K�H���2�Y�H�U�V�L�J�K�W���%�R�D�U�G���F�D�Q�Q�R�W



�E�H���D�V�V�H�V�V�H�G���\�H�W�����D�V���L�W���G�R�H�V���Q�R�W���R�S�H�U�D�W�H���I�R�U���D���O�R�Q�J���W�L�P�H���D�Q�G���M�X�V�W���V�W�D�U�W�H�G���S�X�E�O�L�V�K�L�Q�J���G�H�F�L�V�L�R�Q�V
���+�D�J�J�D�U�W���	 ���,�J�O�H�V�L�D�V���. �H�O�O�H�U�������������������,�Q���W�K�H���8�7�Z�H�Q�W�H�0�D�V�W�R�G�R�Q���V�H�U�Y�H�U���R�Q���W�K�H���R�W�K�H�U���K�D�Q�G�����Z�H
�E�H�O�L�H�Y�H���L�Q���W�K�H���F�U�H�D�W�L�R�Q���R�I���D�Q���H�Q�Y�L�U�R�Q�P�H�Q�W���L�Q���Z�K�L�F�K�G�H�F�L�V�L�R�Q���P�D�N�L�Q�J���S�U�R�F�H�V�V�H�V���D�U�H���W�U�D�Q�V�S�D�U�H�Q�W��
�7�K�L�V���G�R�H�V���Q�R�W���R�Q�O�\���U�H�O�D�W�H���W�R���W�K�H���D�S�S�R�L�Q�W�P�H�Q�W���R�U���H�O�H�F�W�L�R�Q�R�I���P�H�P�E�H�U�V�����E�X�W���H�V�S�H�F�L�D�O�O�\���R�Q���K�R�Z���W�K�L�V
�E�R�D�U�G���G�H�F�L�G�H�V���Z�K�L�F�K���F�R�Q�W�H�Q�W���V�K�D�O�O���E�H���U�H�V�W�U�L�F�W�H�G���R�U�Q�R�W�����D�O�V�R���G�H�F�L�G�L�Q�J���L�Q���L�Q�G�L�Y�L�G�X�D�O���F�D�V�H�V��

�: �H���P�X�V�W�����W�K�H�U�H�I�R�U�H�����G�L�V�F�X�V�V���K�R�Z���0�D�V�W�R�G�R�Q���F�D�Q���X�S�K�R�O�G�W�K�H���G�H�P�R�F�U�D�W�L�F���D�V�S�H�F�W�V���R�I���W�U�D�Q�V�S�D�U�H�Q�F�\
�D�Q�G���I�U�H�H�G�R�P���R�I���V�S�H�H�F�K�����,�Q���R�X�U���Y�L�H�Z�����0�D�V�W�R�G�R�Q���Q�H�H�G�V�W�R���K�D�Y�H���D���V�H�W���R�I���J�X�L�G�H�O�L�Q�H�V���W�R���Z�K�L�F�K���H�Y�H�U�\
�X�V�H�U���K�D�V���W�R���D�E�L�G�H�����7�R���H�Q�V�X�U�H���W�K�H���G�H�P�R�F�U�D�W�L�F���O�H�J�L�W�L�P�D�F�\ �R�I���W�K�L�V���V�H�W���R�I���J�X�L�G�H�O�L�Q�H�V�����W�K�H�\���P�X�V�W���E�H
�F�U�D�I�W�H�G���E�\���D���J�U�R�X�S���R�I���P�H�P�E�H�U�V���R�I���W�K�H���Q�H�W�Z�R�U�N�����W�K�H�O�H�J�L�V�O�D�W�L�Y�H���E�R�D�U�G�������7�K�H�V�H���J�X�L�G�H�O�L�Q�H�V���Z�R�X�O�G
�E�H�F�R�P�H���W�K�H���F�R�Q�V�W�L�W�X�W�L�Q�J���V�H�W���R�I���J�X�L�G�H�O�L�Q�H�V���R�I���W�K�H���8�7�0�D�V�W�R�G�R�Q���L�Q�V�W�D�Q�F�H�����,�Q���T�X�H�V�W�L�R�Q���L�V���K�R�Z�H�Y�H�U
�W�K�H���O�H�J�L�W�L�P�D�F�\���R�I���W�K�H���U�X�O�H�V�����: �H���W�K�L�Q�N���W�K�D�W���L�Q���D�Q���L�G�H�D�O�F�D�V�H���I�R�U���W�K�H�V�H���J�X�L�G�H�O�L�Q�H�V���W�R���E�H���O�H�J�L�W�L�P�D�W�H
�W�K�H�\���P�X�V�W���E�H���Y�R�W�H�G���E�\���W�K�H���P�H�P�E�H�U�V���R�I���W�K�H���Q�H�W�Z�R�U�N���X�S�R�Q�W�K�H�L�U���Z�U�L�W�L�Q�J�����$�V���F�X�U�U�H�Q�W�O�\���W�K�H���0�D�V�W�R�G�R�Q
�Q�H�W�Z�R�U�N���L�V���Q�R�W���Z�H�O�O���N�Q�R�Z�Q���D�Q�G���X�V�H�G���Z�L�W�K�L�Q���W�K�H���8�Q�L�Y�H�U�V�L�W�\ �R�I���7�Z�H�Q�W�H���F�R�P�P�X�Q�L�W�\�����W�K�L�V���L�V���D���V�W�D�W�X�V
�Z�K�L�F�K���Z�H���H�Q�Y�L�V�L�R�Q���W�R���D�W�W�D�L�Q���Z�K�H�Q���W�K�H���S�R�S�X�O�D�U�L�W�\���R�I�0�D�V�W�R�G�R�Q���U�L�V�H�V��

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

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

�$�G�G�L�W�L�R�Q�D�O�O�\�����Z�H���P�X�V�W���G�L�V�F�X�V�V���Z�K�L�F�K���J�U�R�X�S�V���D�U�H���U�H�T�X�L�U�H�G�W�R���H�Q�V�X�U�H���W�K�L�V���Q�H�W�Z�R�U�N���K�D�V���V�R�P�H�W�K�L�Q�J
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�. �L�F�N���L�Q�����I�R�U���H�[�D�P�S�O�H�����K�R�Z���W�R���E�X�\���D�W���W�K�H���P�D�U�N�H�W���R�U�K�R�Z���W�R���R�U�G�H�U���D���F�R�I�I�H�H���E�H�H�U���L�Q���W�K�H���F�L�W�\���F�H�Q�W�H�U��
�6�R�P�H���R�I���W�K�H���V�W�X�G�H�Q�W�V���H�Y�H�Q���V�W�D�W�H�G���W�K�D�W���W�K�H�\���W�K�L�Q�N���W�K�D�W�W�K�H���. �L�F�N���L�Q���V�K�R�X�O�G���E�H���S�D�U�W���R�I���W�K�H���8�Q�L�Y�H�U�V�L�W�\
�V�F�K�H�G�X�O�H���D�Q�G���W�K�D�W���S�D�U�W�L�F�L�S�D�W�L�R�Q���V�K�R�X�O�G���E�H���P�D�Q�G�D�W�R�U�\���)�X�U�W�K�H�U�����V�W�X�G�H�Q�W�V���I�H�O�W���W�K�D�W���W�K�H���S�H�U�F�H�Q�W�D�J�H
�R�I���V�W�X�G�H�Q�W�V���W�K�D�W���U�H�P�D�L�Q���L�Q���W�K�H���I�D�F�X�O�W�\���D�I�W�H�U���S�D�U�W�L�F�L�S�D�W�L�Q�J�L�Q���W�K�H���. �L�F�N���L�Q���F�R�X�O�G���E�H���P�X�F�K���K�L�J�K�H�U���W�K�D�Q
�W�K�R�V�H���Z�K�R���G�L�G���Q�R�W�����7�K�R�V�H���D�U�H���W�K�H���P�D�L�Q���O�L�Q�H�V���U�H�J�D�U�G�L�Q�J�L�Q�W�H�J�U�D�W�L�R�Q���L�Q���W�K�H���8�Q�L�Y�H�U�V�L�W�\��
�$�V���I�R�U���W�K�H���L�Q�W�H�J�U�D�W�L�R�Q���L�Q���W�K�H���' �X�W�F�K���V�R�F�L�H�W�\�����D���I�H�Z �F�U�H�D�W�L�Y�H���L�G�H�D�V���K�D�Y�H���E�H�H�Q���E�U�R�X�J�K�W���X�S���D�V���Z�H�O�O��
�$�J�D�L�Q�����L�Q�W�H�U�Y�L�H�Z�H�H�V���Z�H�U�H���I�R�F�X�V�H�G���R�Q���W�K�H���O�D�Q�J�X�D�J�H���E�D�U�U�L�H�U�W�K�D�W���W�K�H�\���H�[�S�H�U�L�H�Q�F�H�����7�K�H�\���I�H�O�W���W�K�D�W
�D�F�F�H�V�V���W�R���O�D�Q�J�X�D�J�H���D�Q�G���F�X�O�W�X�U�H���H�G�X�F�D�W�L�R�Q���D�V���Z�H�O�O���D�V�W�K�H���F�D�S�D�F�L�W�\���R�I���W�K�R�V�H���R�S�S�R�U�W�X�Q�L�W�L�H�V���F�R�X�O�G
�E�H���L�P�S�U�R�Y�H�G�����)�X�U�W�K�H�U�����L�W���Z�D�V���V�W�D�W�H�G���W�K�D�W���O�D�Q�J�X�D�J�H�F�R�X�U�V�H�V���D�U�H���Q�R�W���S�U�R�P�R�W�H�G���H�Q�R�X�J�K���D�Q�G���W�K�H
�E�H�Q�H�I�L�W�V���R�I���W�D�N�L�Q�J���W�K�R�V�H���F�R�X�U�V�H�V���D�U�H���Q�R�W���F�O�H�D�U�����0�R�U�H�L�P�S�R�U�W�D�Q�W�O�\�����V�R�P�H���V�W�X�G�H�Q�W�V���K�D�Y�H���V�W�D�W�H�G���W�K�D�W
�L�W���L�V���H�V�V�H�Q�W�L�D�O���W�R���V�H�W���O�D�Q�J�X�D�J�H���F�R�X�U�V�H�V���D�W���D���F�R�Q�Y�H�Q�L�H�Q�W�W�L�P�H�����&�X�U�U�H�Q�W�O�\�����W�K�H���' �X�W�F�K���O�D�Q�J�X�D�J�H
�F�R�X�U�V�H�V���D�U�H���X�V�X�D�O�O�\���D�W���H�Y�H�Q�L�Q�J���W�L�P�H�V���������������������������S�P�� �G�X�U�L�Q�J���W�K�H���Z�H�H�N�G�D�\�V���Z�K�L�F�K���F�D�Q���F�O�D�V�K
�Z�L�W�K���R�W�K�H�U���D�F�W�L�Y�L�W�L�H�V���V�X�F�K���D�V���W�K�H���+�R�Q�R�X�U�V���3�U�R�J�U�D�P�P�H�R�U���R�W�K�H�U���F�O�X�E���D�V�V�R�F�L�D�W�L�R�Q���D�F�W�L�Y�L�W�L�H�V�����$�O�V�R��
�V�R�P�H���V�W�X�G�H�Q�W�V���I�H�H�O���W�K�D�W���W�K�H���&�L�Y�L�O���(�Q�J�L�Q�H�H�U�L�Q�J���S�U�R�J�U�D�P �L�V���D�O�U�H�D�G�\���Y�H�U�\���G�H�P�D�Q�G�L�Q�J�����D�Q�G���W�K�H�\���D�U�H
�D�I�U�D�L�G���W�R���W�D�N�H���R�Q���P�R�U�H���W�D�V�N�V�����$�Q�R�W�K�H�U���S�R�L�Q�W���W�K�D�W���Z�D�V�V�W�U�H�V�V�H�G���R�X�W���L�V���W�K�D�W���V�R�P�H���V�W�X�G�H�Q�W�V���I�H�H�O
�X�Q�V�X�U�H���D�E�R�X�W���W�K�H�L�U���S�R�V�V�L�E�L�O�L�W�L�H�V���W�R���E�H���H�P�S�O�R�\�H�G���D�I�W�H�U�J�U�D�G�X�D�W�L�R�Q�����7�K�L�V���F�U�H�D�W�H�V���D���S�D�U�D�G�R�[���L�Q���Z�K�L�F�K
�W�K�H���8�Q�L�Y�H�U�V�L�W�\���L�V���S�L�F�W�X�U�L�Q�J���L�W�V�H�O�I���D�V���D�Q���L�Q�W�H�U�Q�D�W�L�R�Q�D�O�8�Q�L�Y�H�U�V�L�W�\�����K�R�Z�H�Y�H�U�����L�W���L�V���Q�R�W���F�O�H�D�U���Z�K�H�W�K�H�U���M�R�E
�R�S�S�R�U�W�X�Q�L�W�L�H�V���L�Q���W�K�H���1�H�W�K�H�U�O�D�Q�G�V���Z�L�O�O���E�H���D�Y�D�L�O�D�E�O�H�I�R�U���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���J�U�D�G�X�D�W�H�V�����7�R���D�G�G���W�R���W�K�L�V���S�R�L�Q�W��
�V�W�X�G�H�Q�W�V���H�[�S�H�F�W�H�G���D�Q���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���8�Q�L�Y�H�U�V�L�W�\�����D�V�Z�D�V���F�R�P�P�X�Q�L�F�D�W�H�G���W�R���W�K�H�P���E�H�I�R�U�H�K�D�Q�G�����$�Q�G
�\�H�W�����P�R�V�W���R�I���W�K�H���F�R�Q�W�H�Q�W���R�I���W�K�H���F�X�U�U�H�Q�W���(�Q�J�O�L�V�K���W�D�X�J�K�W�S�U�R�J�U�D�P���L�V���V�W�L�O�O���L�Q�I�O�X�H�Q�F�H�G���E�\���W�K�H���S�U�H�Y�L�R�X�V
�' �X�W�F�K���W�D�X�J�K�W���S�U�R�J�U�D�P���D�V���U�H�S�U�H�V�H�Q�W�H�G���E�\���W�K�H���I�D�F�W���W�K�D�W�R�X�W���R�I���H�L�J�K�W���P�R�G�X�O�H���D�Q�G���J�U�R�X�S���S�U�R�M�H�F�W�V��
�V�H�Y�H�Q���F�R�Q�F�H�U�Q���' �X�W�F�K���F�R�P�S�D�Q�L�H�V���D�Q�G���R�Q�O�\���R�Q�H���R�Y�H�U�V�H�D�V�R�U�J�D�Q�L�]�D�W�L�R�Q�V�����7�K�H���I�D�F�W���W�K�D�W���W�K�H
�S�U�R�J�U�D�P���L�V���K�L�J�K�O�\���L�Q�I�O�X�H�Q�F�H�G���E�\���W�K�H���S�U�H�Y�L�R�X�V���' �X�W�F�K�S�U�R�J�U�D�P���F�U�H�D�W�H���V�L�W�X�D�W�L�R�Q�V���Z�K�H�U�H���W�K�H�U�H���D�U�H
�F�O�H�D�U���G�L�V�D�G�Y�D�Q�W�D�J�H�V���I�R�U���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���V�W�X�G�H�Q�W�V�����D�V�U�H�O�H�Y�D�Q�W���O�L�W�H�U�D�W�X�U�H���R�U���H�Y�H�Q���S�U�R�J�U�D�P�V���D�S�S�V���D�U�H
�L�Q���' �X�W�F�K���D�Q�G���F�D�Q�Q�R�W���E�H���X�V�H�G���E�\���Q�R�Q���' �X�W�F�K���V�S�H�D�N�H�U�V��

�' �X�U�L�Q�J���W�K�H���L�Q�W�H�U�Y�L�H�Z�V�����W�K�H�U�H���Z�D�V���D���V�W�U�R�Q�J���F�R�U�U�H�O�D�W�L�R�Q�E�H�W�Z�H�H�Q���V�W�X�G�H�Q�W�V���Z�K�R���K�D�Y�H���R�U���K�D�G���S�O�D�Q�V
�W�R���V�W�D�\���D�Q�G���Z�R�U�N���L�Q���W�K�H���1�H�W�K�H�U�O�D�Q�G�V���D�I�W�H�U���J�U�D�G�X�D�W�L�R�Q�D�Q�G���W�K�R�V�H���Z�K�R���V�W�D�W�H�G���W�K�D�W���W�K�H�\���Z�R�X�O�G���K�D�Y�H
�F�R�Q�V�L�G�H�U�H�G���W�D�N�L�Q�J���D���' �X�W�F�K���P�L�Q�R�U���W�K�D�W���I�R�F�X�V�H�V���R�Q���W�K�H�' �X�W�F�K���O�D�Q�J�X�D�J�H���D�Q�G���F�X�O�W�X�U�H�����2�Q�O�\���R�Q�H
�L�Q�W�H�U�Y�L�H�Z�H�H���D�Q�V�Z�H�U�H�G���W�K�D�W���K�H���Z�R�X�O�G���Q�R�W���F�R�Q�V�L�G�H�U���W�D�N�L�Q�J�W�K�L�V���P�L�Q�R�U���E�H�F�D�X�V�H���K�H���P�X�V�W���U�H�W�X�U�Q���W�R
�K�L�V���F�R�X�Q�W�U�\���D�I�W�H�U���J�U�D�G�X�D�W�L�R�Q�����D�V���S�D�U�W���R�I���K�L�V���V�F�K�R�O�D�U�V�K�L�S�F�R�Q�W�U�D�F�W�����$�V���D���V�X�E�M�H�F�W�L�Y�H���V�W�D�W�H�P�H�Q�W�����D�O�O
�W�K�H���R�W�K�H�U���L�Q�W�H�U�Y�L�H�Z�H�H�V���V�W�D�W�H�G���U�D�W�K�H�U���L�Q���D���F�H�U�W�D�L�Q�P�D�Q�Q�H�U���W�K�D�W���W�K�H�\���Z�R�X�O�G���K�D�Y�H���M�R�L�Q�H�G���V�X�F�K���P�L�Q�R�U��
�)�H�Z���H�[�D�P�S�O�H�V���³�<�H�D�K���,���Z�R�X�O�G���F�R�Q�V�L�G�H�U���L�W���I�R�U���V�X�U�H� �́��³�<�H�V�����I�R�U���V�X�U�H�����,���Z�R�X�O�G���W�D�N�H���L�W��́����³�)�R�U���V�X�U�H�����I�R�U
�V�X�U�H� �́����³�<�H�D�K���I�R�U���V�X�U�H�����,���Z�R�X�O�G���W�D�N�H���L�W���I�R�U���V�X�U�H� �́��2�Y�H�U�D�O�O�����V�W�X�G�H�Q�W�V���X�Q�G�H�U�O�L�Q�H�G���W�K�D�W���N�Q�R�Z�L�Q�J���' �X�W�F�K
�O�D�Q�J�X�D�J�H���Z�R�X�O�G���L�Q�F�U�H�D�V�H���W�K�H�L�U���F�K�D�Q�F�H���R�I���H�P�S�O�R�\�P�H�Q�W���6�R�P�H���H�Y�H�Q���V�W�D�W�H�G���W�K�D�W���W�K�H�\���D�U�H���S�O�D�Q�Q�L�Q�J
�W�R���J�R���E�D�F�N���W�R���W�K�H�L�U���K�R�P�H���F�R�X�Q�W�U�\�����E�X�W���L�I���W�K�H�\���N�Q�H�Z �' �X�W�F�K�����W�K�H�\���Z�R�X�O�G���V�W�D�\���K�H�U�H���I�R�U���D�W���O�H�D�V�W���D���I�H�Z
�\�H�D�U�V���W�R���J�D�L�Q���V�R�P�H���Z�R�U�N���H�[�S�H�U�L�H�Q�F�H�����6�R�P�H���H�Y�H�Q���V�W�D�W�H�G�W�K�D�W���W�K�H�\���Z�R�X�O�G���K�D�Y�H���F�R�Q�V�L�G�H�U�H�G
�V�H�W�W�O�L�Q�J���L�Q���W�K�H���1�H�W�K�H�U�O�D�Q�G�V���L�I���W�K�H�\���N�Q�H�Z���W�K�H���O�D�Q�J�X�D�J�H���)�R�U���L�Q�V�W�D�Q�F�H���³�&�R�P�L�Q�J���W�R���W�K�H���1�H�W�K�H�U�O�D�Q�G�V
�D�Q�G���V�H�W�W�O�L�Q�J���K�H�U�H���Z�K�H�Q���,���D�P���L�Q���P�\���W�K�L�U�W�L�H�V�����I�R�U���V�X�U�H�Z�R�X�O�G���E�H���D�Q���R�S�W�L�R�Q���I�R�U���P�H�����L�I���,���N�Q�H�Z���' �X�W�F�K� �́�



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

���������5�H�V�H�D�U�F�K���,�Q�V�W�U�X�P�H�Q�W���±���: �R�U�N�V�K�R�S
�$�W���W�K�H���E�H�J�L�Q�Q�L�Q�J�����W�K�H���W�D�U�J�H�W���D�X�G�L�H�Q�F�H���I�R�U���W�K�L�V���Z�R�U�N�V�K�R�S�Z�D�V���W�K�R�X�J�K�W���W�R���E�H���V�R�O�H�O�\���V�W�D�I�I���D�Q�G
�D�F�D�G�H�P�L�F�V���I�U�R�P���W�K�H���&�L�Y�L�O���(�Q�J�L�Q�H�H�U�L�Q�J���G�H�S�D�U�W�P�H�Q�W�����+�R�Z�H�Y�H�U���W�K�H���U�X�P�R�U���D�E�R�X�W���W�K�H���S�D�Q�H�O���K�D�V
�V�S�U�H�D�G���U�D�S�L�G�O�\�����W�K�H�U�H�I�R�U�H�����L�W���Z�D�V���G�H�F�L�G�H�G���W�R���H�[�W�H�Q�G�W�K�H���W�D�U�J�H�W���D�X�G�L�H�Q�F�H���W�R���D�O�O���(�Q�J�L�Q�H�H�U�L�Q�J���V�W�D�I�I���R�I
�W�K�H���8�7���Z�L�W�K���D�Q���H�P�S�K�D�V�L�V���R�Q���D�F�W�R�U�V���W�K�D�W���K�D�Y�H���W�K�H���S�R�Z�H�U�W�R���L�Q�I�O�X�H�Q�F�H���G�H�F�L�V�L�R�Q�V���D�E�R�X�W
�L�Q�W�H�U�Q�D�W�L�R�Q�D�O���V�W�X�G�H�Q�W�V�����,�Q���D�G�G�L�W�L�R�Q���W�R���V�W�D�I�I���P�H�P�E�H�U�V���W�Z�R���V�W�X�G�H�Q�W�V�����Z�K�R���S�D�U�W�L�F�L�S�D�W�H�G���L�Q���W�K�H
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�7�K�H���. �L�F�N���L�Q���D�Q�G���W�K�H���%�X�G�G�\���S�U�R�J�U�D�P���Z�H�U�H���P�X�F�K���D�S�S�U�H�F�L�D�W�H�G�E�\���P�R�V�W���R�I���W�K�H���L�Q�W�H�U�Y�L�H�Z�H�H�V��
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�P�H���W�R���S�U�D�F�W�L�F�H���D�F�W�L�Y�H���O�L�V�W�H�Q�L�Q�J���Z�K�L�F�K���L�V���U�H�S�H�D�W�L�Q�J�Z�K�D�W���\�R�X���J�R�W���W�R�O�G���W�R���P�D�N�H���V�X�U�H���W�K�D�W���\�R�X
�X�Q�G�H�U�V�W�R�R�G���F�R�U�U�H�F�W�O�\���Z�K�D�W���\�R�X���K�H�D�U�G�����,���Z�D�V���L�Q�W�U�R�G�X�F�H�G�W�R���W�K�L�V���P�H�W�K�R�G���L�Q���P�\���F�R�D�F�K�L�Q�J���V�H�V�V�L�R�Q�V
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�V�W�D�I�I���P�H�P�E�H�U�V���D�Q�G���D�F�D�G�H�P�L�F�V���I�U�R�P���W�K�H���8�7���K�D�Y�H���S�D�U�W�L�F�L�S�D�W�H�G�L�Q���W�K�H���Z�R�U�N�V�K�R�S�����D�V���L�W���Z�D�V���E�H�\�R�Q�G
�P�\���H�[�S�H�F�W�D�W�L�R�Q�V�����$�O�V�R�����,���I�H�H�O���W�K�D�W���,���F�R�X�O�G���D�S�S�O�\���V�R�P�H�W�H�F�K�Q�L�T�X�H�V���W�K�D�W���F�R�X�O�G���H�Q�J�D�J�H���W�K�H���W�D�U�J�H�W
�J�U�R�X�S���Z�L�W�K�L�Q���W�K�H���I�L�U�V�W���F�R�Q�W�D�F�W���R�I���W�K�H���F�K�D�Q�J�H���L�Q�W�H�U�Y�H�Q�W�L�R�Q���)�R�U���L�Q�V�W�D�Q�F�H�����,���D�V�N�H�G���W�K�H���W�D�U�J�H�W���J�U�R�X�S��



�L�Q���W�K�H���L�Q�Y�L�W�D�W�L�R�Q���H�P�D�L�O�����W�R���V�H�Q�G���L�Q���W�K�H�L�U���D�W�W�H�Q�G�D�Q�F�H���F�R�Q�I�L�U�P�D�W�L�R�Q���H�P�D�L�O���W�R���Z�U�L�W�H�����K�R�Z���W�K�H�\���Z�R�X�O�G
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�W�R���L�O�O�X�V�W�U�D�W�H���F�X�O�W�X�U�H���D�Q�G���O�D�Q�J�X�D�J�H���G�L�I�I�H�U�H�Q�F�H�V�����W�K�H�U�H�T�X�H�V�W���R�I���V�H�Q�G�L�Q�J���K�R�Z���H�D�F�K���S�D�U�W�L�F�L�S�D�Q�W
�R�U�G�H�U�V���F�R�I�I�H�H�����Q�R�W���R�Q�O�\���F�U�H�D�W�H�V���F�X�U�L�R�V�L�W�\���E�X�W���D�O�V�R���I�R�U�F�H�V���K�L�P���K�H�U���W�R���D�F�W�L�Y�H�O�\���H�Q�J�D�J�H���W�R
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�Z�D�Q�W���W�R���W�K�D�Q�N���7�V�M�D�O�O�H���Y�D�Q���G�H�U���%�X�U�J�����-�X�O�L�D���: �L�M�Q�P�D�D�O�H�Q���: �R�X�W�H�U���. �H�L�M�V�H�U�����' �H�V�L�U�H�H���Y�D�Q���' �X�Q�����D�Q�G
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�D�O���������������������$�V���S�D�U�W�L�F�L�S�D�Q�W�V���L�Q�G�L�F�D�W�H�G���W�K�D�W���V�R�P�H���R�I�W�K�H���L�Q�W�U�R�G�X�F�H�G���F�R�Q�F�H�S�W�V���Z�H�U�H���Q�H�Z���W�R���W�K�H�P���E�X�W
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�G�D�W�H�����D�V���U�H�V�H�D�U�F�K���H�V�S�H�F�L�D�O�O�\���R�Q���S�U�R�I�H�V�V�L�R�Q�D�O���V�H�W�W�L�Q�J�V�V�W�H�D�G�L�O�\���\�L�H�O�G�V���Q�H�Z���I�L�Q�G�L�Q�J�V���D�Q�G���L�Q�V�L�J�K�W�V��

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

�)�L�Q�D�O�O�\�����S�D�U�W�L�F�L�S�D�Q�W�V���Z�H�U�H���H�Q�F�R�X�U�D�J�H�G���W�R���P�D�N�H���X�V�H�R�I���F�R�Q�V�F�L�R�X�V���D�F�W�L�R�Q���S�O�D�Q�Q�L�Q�J�����E�\���I�R�U�P�X�O�D�W�L�Q�J
�V�S�H�F�L�I�L�F���E�H�K�D�Y�L�R�X�U�V���W�K�D�W���W�K�H�\���Z�D�Q�W���W�R���H�[�H�F�X�W�H���Z�K�H�Q�W�K�H�\���H�Q�F�R�X�Q�W�H�U���L�Q�H�T�X�D�O�L�W�\�����L�Q���R�U�G�H�U���W�R���I�R�V�W�H�U
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Exposé 
StandingUp is an initiative to help women identify common day sexism and is aimed at 
inspiring people to stand up against this sexism in their own unique way. Thereby making a 
change on a personal and finally on a collective level to achieve a positive societal change. 
StandingUp was developed as a final project of the Honours Processes of Change Course at 
the University of Twente. The following report describes my efforts in bringing this project to 
life. 
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Introduction and Current Situation 

In the past society did not consider women to be equal to men. For example, your own grandmother would not have been 
allowed to buy a car with her own earned money without an officially signed approval of her father or her husband. Back 
then, oppression of women expressed itself in various ways. For example, not being allowed to vote, being diagnosed with 
entirely socially constructed diseases such as hysteria, being denied the right to self-�����š���Œ�u�]�v���š�]�}�v���}�(���}�v���[�•���}�Á�v�����}���Ç�����v����
being sent to prison as a result of demanding equal rights where torture and degradation were daily routine to only name a 
few (Didi-Huberman, 2005; Purvis, 1995). Nowadays, women and men might be equal on paper but still the sexist 
structures that have been ingrained into our society for thousands of years continue to influence us today.  

 Specifically, sexism has not disappeared from our society, it solely changed form. Leaper and Brown (2017) elaborate 
���Æ�š���v�•�]�À���o�Ç���Z�}�Á�����Æ�‰�o�]���]�š���•���Æ�]�•�u���Z���•���������}�u�����•���o���}�u���]�v���š�}�����Ç�[�•���•�}���]���š�Ç�U�����µ�š���š�Z���š���]�u�‰licit sexism is still all- present. Within 
this report focus was set on four such implicit concepts that show how sexism still expresses itself in society today: gender 
bias, benevolent sexism, internalized misogyny, and intergenerational transfer.  

 For example, implicit gender bias �����•���Œ�]�����•���š�Z�����‰�Z���v�}�u���v�}�v���}�(���‰���}�‰�o���[�•���‰���Œ�����‰�š�]�}�v�•�U���]�u�‰�Œ���•�•�]�}�v�•�����v�����i�µ���P���u���v�š�•��
being influenced by societally instilled negative stereotypes of and expectations towards women, which biases us against 
women without being aware of it (Greenwald & Krieger, 2006). Implicit bias can lead to micro aggressions against women, 
expecting women to perform more care work, inhibition of young girls learning performances and fewer promotion of 
women and thus has real life serious consequences(Carlana, 2019; Régner et al., 2019).  

 Additionally, benevolent sexism entails holding subjectively positive but still sexist attitudes about women. It entails 
acting positively towards women when they adopt traditional gender roles, idealization of women, the belief that women 
need protection from men, and the belief that women have social qualities that men do not (Daniels & Leaper, 2011; Glick 
& Fiske, 1997; Glick & Fiske, 1999). Benevolent sexism contributes to gender inequality by �o�]�u�]�š�]�v�P���Á�}�u���v�[�•���Œ�}�o���•�����v�����Z���•��
been shown to impair the cognitive performance ability of women more than traditional sexism (Barreto et al., 2009; 
Dardenne et al., 2011). 

 Another implicit phenomenon that results from unconscious sexist stereotypes is referred to as internalized misogyny 
which describes the process of women mistrusting each other, women  devaluing each other, and holding positive biases 
towards the male gender (Sözbir, 2020; Sullivan, 2005). Like internalized sexism internalized misogyny results from women 
being confronted with subtle and not so subtle sexist and misogynous statements from their environment that they begin 
to label as true and act out themselves which then harms themselves and other women (Bearman et al., 2009; David et al., 
2014; Willis, 2009) McCullough and colleagues (2019) conclude that internalized misogyny evoked by sexist online content 
can lead to holding negative beliefs and attitudes about oneself and other women�X���d�Z�µ�•�U���š�}�����Ç�[�•���•���Æ�]�•�u�������v���v���P���š�]�À���o�Ç��
influence women�[�•���}�‰�]�v�]�}�v�•�������}�µ�š���š�Z���]�Œ���}�Á�v���P���v�����Œ�X 

 The last concept is the intergenerational transfer which occurs when certain behaviours, attitudes and beliefs are 
passed on from one generation to the next. Therefore, gender bias, sexist beliefs, gendered role expectations, and 
�Œ�������š�]�}�v�•���š�}���•���Æ�]�•�š���Œ���u���Œ�l�•�������v���������š�Œ���v�•�(���Œ�Œ�������š�}���}�v���[�•�����Z�]�o�������Ç���•�µ���š�o���������š�]�}�v�•���Á�]�š�Z�}�µ�š���v�������•�•���Œ�]�o�Ç�������]�v�P�����Á���Œ�����}�(���]�š���~�<�o���v�v��
et al., 2018; McCloskey, 2013; Montañés, 2012). Thus, young women who look up to their role models of mothers and 
grandmothers therefore might adapt behaviour that was ingrained into their grandmothers and mothers in a more sexist 
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time. Thereby, more ancient structures and behaviours that are not in line with the modern equality zeitgeist are 
perpetuated via social learning.  

 Thus, we see that although sexism changed its form it is still a societal problem today that can have serious negative 
effects on women. Besides the specific negative of the single concepts sexist discrimination in general can lead to long term 
negative consequences for women on an academic, social, and psychological level (Brown, 2017; Egan & Perry, 2001).  

Additionally, the change of sexism into largely implicit concepts complicates the tackling of the issue. Researchers describe 
how the problem of neo-sexism expresses itself in people thinking that they are treating women and men equally or that 
there is no inequality anymore despite still holding implicit sexist beliefs which harm women (Martínez et al., 2010). Thus, 
creating awareness for the presence of implicit forms of sexism and their negative effects is crucial for this workshop.  After 
all, for a behaviour change to be possible people need to be aware of their own behaviour.   

 Speaking of own behaviour, coping with sexism becomes relevant within the context of this project. Specifically, 
research lists two main coping strategies: approach and avoidance coping (Roth & Cohen, 1986). Approach coping being 
actively moving towards the sexist threat. In our example this could be speaking up, filing a report against sexual 
harassment, involving others, or any other action that actively approaches and confronts sexism. On the other hand, 
avoidance coping describes passive coping by distancing oneself from the sexist threat. For example, by avoiding meeting a 
�•���Æ�]�•�š���‰���Œ�•�}�v�U���i�µ�•�š�]�(�Ç�]�v�P�����}�u�u���v�š�•���Á�]�š�Z�����}�P�v�]�š�]�}�v�•���o�]�l�����^�,�������]�����v�}�š���u�����v���]�š���š�Z���š���Á���Ç�_�U���}�Œ���u�]�v�]�u�]�Ì�]�v�P���š�Z�����Z�µ�Œ�š���]�š�������µ�•���•���µ�•��
�Á�]�š�Z���š�Z�}�µ�P�Z�š�•���•�µ���Z�����•���^�/�[�o�o���i�µ�•�š���Z���À�����š�}���š�}�µ�P�Z���v���µ�‰�_�X�� 

 The exact change that is to be achieved in this workshop is a coping behaviour change which results from the 
observation that women tend to avoid confronting explicit and implicit sexist behaviour in daily life. In fact, Panayiotou and 
colleagues found that women tend to use avoidance as a coping mechanism more than men (2017). Howerton (2005) 
confirms this claim and adds that it likely is due to socialising women differently than men. Thus, the gender differences in 
socialisation might not only lead to the occurrence of sexism but also to harmful coping strategies such as avoidance coping 
in women. Specifically, avoidance coping has multiple negative effects. For example, avoidance coping increases depressive 
symptoms and decreases well-being of women (Herman-Stahl et al., 1994; Holahan et al., 2005; Fairchild & Rudman, 2008). 
The same studies compare this to approach coping which has a positive effect by decreasing depressive symptoms and 
increasing well-being. Thus, women appear to have a tendency to use harmful avoidance coping instead of approach 
coping.  

 Therefrom follows another aim of the workshop which is to raise ���Á���Œ���v���•�•���(�}�Œ���š�Z�������}�v�����‰�š�•���}�(���š�}�����Ç�[�•���•���Æ�]�•�u which 
is necessary to identify situations where the new coping behaviour can be used. Thereby enabling women to recognize and 
challenge subtle and implicit sexism in everyday life when it occurs. Notably, this has been effective for past interventions 
already (Pahlke et al., 2014). Additionally, the concepts of avoidance and approach coping will be presented to the 
workshop participants in relation to their negative and positive effects to act as a suggestion to change. These are the 
theoretical and scientific foundations for the success of this workshop. Further important social and interactional elements 
are addressed in the following report parts.  

General Philosophy  

The idea of my workshop is empowerment. Thus, women are inspired to find their own solutions and no solutions are 
ultimately given. The participants are provided with all the information and tools they need to become active themselves 
and it is made clear to them that it is up to them. Importantly, participants are not pressured into a change! The essence of 
�š�Z�����Á�}�Œ�l�•�Z�}�‰���]�•���v�}�š���^�z�}�µ���Z���À�����š�}�����Z���v�P���J�_�����µ�š���^�^���]���v�������•���Ç�•���š�Z���š���š�Z���������Z���À�]�}�µ�Œ��I suggest to you has certain advantages 
and you have nothing to lose if you want to try it a few times to begin with and see if you feel better and might even profit 
�(�Œ�}�u���]�š���‰���Œ�•�}�v���o�o�Ç�_�X���d�Z�]�•���v�}�š�]�}�v���]�•���]�u�‰�}�Œ�š���v�š�U�����������µ�•�����‰���Œ�š�]���]�‰���v�š�•���•�Z���o�o��������led towards a change and not forced into a new 
behaviour. Changing your usual behaviour in situations where your identity is attacked by sexist comments can be a more 
than scary endeavour. Thus, if the change I want to spark shall persist, an intrinsic motivation needs to be sparked within 
the participants in order to achieve not only a short term but a long-term change (Flannery, 2007).  
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 According to Flannery (2007) this intrinsic motivation if the participants develop three criteria: autonomy, 
competence, and relatedness. I believe that all women are by nature autonomous beings. Thus, my workshop focusses on 
making them feel and related to each other by exchanging sexist experiences that are worth standing up for. Additionally, 
after the workshop they will possess the ability to identify sexism in everyday situations and know how they can cope with 
it which will make them feel competent and capable to deal with these situations autonomously.  
 Additionally, the aspect of levelness entails that the workshop conductor and the participants are on one level and see 
each other eye to eye. The relationship is symmetric in the sense that we are equal, and the experiences of the participants 
are as important for the workshop as the information that I provide them with. This way, sameness is created which helps 
the participants to feel respected and facilitates information uptake (Cialdini, 2008). Thus, empowerment, via suggesting 
and not dictating change to achieve intrinsic motivation and a symmetric relationship between workshop conductor and 
participants are the core philosophy of my workshop.  
 

Aims  

Main Goal  

The main goal of this workshop is to nudge participants into trying out the desired behaviour to make them realize its 
positive effects which will then lead to them using it in the long term. �d�Z�����µ�v�����•�]�Œ�����������Z���À�]�}�µ�Œ���]�v���š�Z�]�•�������•�����]�•���^�/�v�����]�o�]�š�Ç���š�}��
identify sexism in e�À���Œ�Ç�����Ç���]�v�š���Œ�����š�]�}�v�•�����v�����µ�•�]�v�P�����À�}�]�����v���������}�‰�]�v�P���Á�Z���v���•���Æ�]�•�u���]�•�������š�����š�����_�X���d�Z���������•�]�Œ�����������Z���À�]�}�µ�Œ�������v��
�����������(�]�v���������•���^�����]�o�]�š�Ç���š�}���]�����v�š�]�(�Ç���]�u�‰�o�]���]�š���P���v�����Œ�����]���•�U�������v���À�}�o���v�š���•���Æ�]�•�u�U���]�v�š���Œ�v���o�]�Ì�������u�]�•�}�P�Ç�v�Ç�U�����v�����]�v�š���Œ�P���v���Œ���š�]�}�v���o��
transfer in everyday interaction, being aware of personal inhibitors and using approach coping despite these inhibitors 
�Á�Z���v�����}�v�(�Œ�}�v�š�������Á�]�š�Z���•���Æ�]�•�u�_�X���/�v�Z�]���]�š�}�Œ�•���]�v���š�Z�]�•�������•�������Œ�����(�����š�}�Œ�•���š�Z���š���l�����‰���Ç�}�µ���(�Œ�}�u���•�š���v���]�v�P���µ�‰�X���&�}�Œ�����Æ���u�‰�o���U���‰�}�o�]�š���v���•�•�U��
fear, uncertainty. These are different from woman to woman and elaborated on in the Process and Purpose Description.  

Undesired Behaviour Desired Behaviour 
�x Unaware and unfamiliar with implicit sexism 

concepts 

�x Unaware of personal Inhibitors 

�x Avoidance Coping 

�x Able to identify implicit gender bias, 
benevolent sexism, internalized misogyny, 
and intergenerational transfer 

�x Aware of personal inhibitors  

�x Approach Coping 

 

Building Blocks  
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The four building blocks apply to both workshops. Notably, the here described workshop is part of a two-workshop 
initiative. The first and second workshop both belong to the StandingUp initiative and are similar in general aims. The 
difference between them is the intervention designer who developed and conducted them. 

 Personal relevance is important as all the discussed experiences and phenomena directly have a personal 
relevance for the participants as they reflect daily sexist experiences. This personal relevance ensures that people pay 
attention to the content of the workshop which is needed to understand the suggested change (Cialdini, 2008).  

 �������]�š�]�}�v���o�o�Ç�U�����]���o���]�v�]�[�•���~�î�ì�ì�ô�•���‰���Œ�•�µ���•�]�}�v���‰�Œ�]�v���]�‰�o�����}�(�����µ�š�Z�}�Œ�]�š�Ç���]�•���µ�•�����������•�‰�]�š�����š�Z�����o���À���o�v���•�•���‰�Z�]�o�}�•�}�‰�Z�Ç�X���^�‰�����]�(�]�����o�o�Ç�U��
for all knowledge that is provided, articles, references and author names are given. Thereby the authority of these 
scientists is used to persuade people to change while maintaining a symmetric relationship between workshop conductor 
and the participants. Additionally, I rephrased the scientific knowledge into everyday language in order to be easily 
understandable for all.  

 The most important building block is the experience sharing. Specifically, by experience sharing the knowledge is 
deepened and related to personal experiences, which creates awareness, empathy, and true understanding in oneself and 
others. Moreover, it allows a feeling of community to arise by validating experiences and showing that sexism affects many 
and not only oneself. Therefore, it helps emphasizing that the problem of sexism is important and motivates further to try 
out the desired behaviour. 

 Last the building block of exercises connects the knowledge and experience sharing part. Specifically, by relating 
�š�Z�����•���Æ�]�•�u�����}�v�����‰�š�•���š�}���š�Z���]�Œ���}�Á�v�����v�����}�š�Z���Œ�•�[�����Æ�‰���Œ�]���v�����•�U���‰���Œ�š�]���]�‰���v�š�•���o�����Œ�v���Z�}�Á���š�}���]�����v�š�]�(�Ç���•exism in daily life. Each new 
experience that is shared becomes an exercise of identifying the underlying concept. Thereby the knowledge is truly 
understood and can be applied. 

 

Measurable Objectives  

For assessing whether the intervention was actually effective on short term, specific measurable objectives were 
formulated. The first three objectives focus on awareness. Namely, objective one assesses whether participants actually 
gained knowledge through the intervention and understood the information on a cognitive level. Objective two assesses 
whether participants could identify these concepts in real life as well, which relates to applied awareness. Additionally, 
objective three assesses whether the participants got more involved and comfortable with the topic through the 
intervention and are ready to spread their gained knowledge and awareness to their friend circles.   

 The last two questions address whether the participants were nudged into the desired behaviour. Specifically, 
objective four assesses whether the workshop sparked intrinsic motivation within the participants, which would point to a 
longer lasting change (Flannery, 2007). Objective five is concerned with whether participants actually could be nudged into 
the secondary desired behaviour of trying out approach coping. The 80 % of the last two objective are explained with the 
fact that the main intention of this workshop was to raise awareness and increasing healthy coping and intrinsic motivation 
to cope this way was only a secondary aim that was not emphasized as extensively. Notably, these measurable objectives 
are only the short-term evaluation. The long-term evaluation is discussed in the App and Evaluation section. 

1. One week after the workshop all participants know what implicit gender bias, benevolent sexism, internalized 
misogyny, and intergenerational transfer are.  

2. One week after the workshop all participants feel can identify these concepts when they experience them in real 
life.  

3. One week after the workshop all participants feel capable to speak about their experiences with sexism with 
selected others.   

4. One week after the workshop 80 % of participants feel intrinsically motivated to stand up for themselves in sexist 
situations. 

5. One week after the workshop 80 % of participants are willing to try out approach coping.  
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Target Group 

The workshop was targeted to all women, no matter their age or ethnicity because sexism is a problem that affects all 
women. The idea behind the quite broad target group was that intergenerational exchange about different life realities 
becomes possible. We hoped that some older women would join, because the insights into the more sexist behaviour in 
their time would have been a good addition. However, only younger women joined which means that in the future 
different recruiting methods and providing the workshop in German and Dutch should be considered.  

 Notably, the workshop is for women only. The experiences of women are the central part of this workshop and 
creating a women only workshop seemed as the most effective way to created maximal space for their actual 
discrimination experiences. This way a safe place to exchange experiences without restrain for the women was created. 
The importance of creating a women only space also becomes clear when one takes into consideration that we want to 
reach all women also ones that have been raised in different cultures where men usually are in charge so that presence of 
them could undermine their contributions. For example, one of our participants said that she wanted to wear a top due to 
the high temperature to our workshop and then realize that she cou�o�������������µ�•�����^�]�š���Á���•���i�µ�•�š���µ�•���P�]�Œ�o�•�_�X���d�Z�]�•���•�Z�}�Á�•���Z�}�Á��the 
restriction to women only can contribute to creating a positive atmosphere where all women can feel comfortable. 
Notably, Lee and Mak (2018) state that such a positive atmosphere can contribute to effective learning during the 
workshop which supports the aim of the intervention. 

Recruitment  

Due to the corona situation the participants were recruited online. Specifically, we used the snowball method to gain as 
many participants as possible. We collaborated with the Ambitious Women UT who shared a post about our workshop on 
their Instagram. Additionally, we used WhatsApp Groups to recruit people. The message was shared on Facebook as well to 
reach out to older women. In the message all the relevant dates where given, it was made clear that the workshop is open 
to all women and a lively and exciting text was used to motivate the women to join. For example, we began the text with 
typical sexist sentences to catch the attention of the women and spark interest. The exact message can be found in the 
Appendix (Appendix A).  

 Women could sign up for the workshop via a google forms where they entered which workshop they wanted to 
visit and their email addresses. Communication with participants then was conducted via our own email 
(standingup.yourteam@gmail.com) for which we used a logo signature to create a professional contact point. In the future 
in person recruitment and in person workshops will be considered. This way older women who may not make use of 
technology as much can also be reached. The workshop was conducted on the 17th of June 2021 and lasted 1 and a half 
hours. Overall, seven people participated in the workshop. The average age was approximately 22 years, but participants 
were diverse regarding nationality. All except one were students from the UT. 

 

Process and Purpose Description 

The workshop consisted of several elements, each with a specific and distinct function. Elements were developed in a way 
that they build onto each other, and each step adds a significant insight or mindset to then lead the participants to realize 
that they should try out the desired behaviour. The slides were kept within the colour scheme of our intervention and 
women icons were used to create a lively but still professional presentation. All slides can be found in the Appendix and are 
labelled with the corresponding element for better overview (Appendix B). Elements that are written in italics are used to 
indicate reactions of participants to the specific workshop elements. Below is a timeline of the workshop elements to give 
an idea of the workshop structure, illustrated in chronological order (Figure 1). All workshops elements are explained in 
detail following the timeline. The StandingUp Surprise stands for the App Introduction as the participants should be made 
curious what this surprise might be to keep them interested.  

mailto:standingup.yourteam@gmail.com
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Figure 1. Timeline of the Workshop  

Workshop Preparation 

Before the workshop I prepared four concept papers to illustrate the concepts of implicit gender bias, benevolent sexism, 
internalized misogyny, and intergenerational transfer (Appendix C). These concept papers consisted of a definition of the 
respective concept and the task description for the second breakout room. Moreover, on the concept papers I listed the 
sources for the corresponding concept to underline the scientific authority behind it. Additionally, these sources allowed 
the participants to inform themselves further about a specific concept and educate themselves further if they wished to do 
so. The concept papers were sent out to the participants before the workshop. Each group received only their own concept 
paper in order to keep the other concepts a surprise. The following mail containing the concept papers was sent out to the 
participants four hours before the workshop (Figure 2).  

 

Figure 2. Mail to Participants 

 The participants received the zoom link shortly before the workshop via mail as well and started to join around 
18:00. I created a positive atmosphere by holding small talk, asking about their day and their expectations for the workshop 
before beginning with the first two slides about StandingUp and giving information about what this workshop is about 
shortly. Of 11 people who signed up 7 people came to the workshop. Thus, not all concepts could be discussed because 
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otherwise the groups would have been too small. Therefore, implicit gender bias was taken out as it was discussed in depth 
in the second workshop as well. Thus, there were three groups of three people each. Ruth (the workshop designer of the 
second workshop)  and I filled up and participated as well in order to allow the introduction of all three concepts in the last 
breakout room. This emphasized the symmetric relationship once more because workshop conductor and participant both 
worked on the same tasks and collaborated to achieve the change.  

Icebreaker 

I developed a Kahoot quiz as an icebreaker. Kahoot was selected because many people are familiar with it and multiple 
people can join with a simple code. The purpose of this quiz was to illustrate how sexism is present in today�[s society still. 
�&�}�Œ�����Æ���u�‰�o���U���}�v�����}�(���š�Z�����‹�µ���•�š�]�}�v�•���Á���•���^In which year w���Œ�����š�Z�����Á�}�Œ���•���^���]�š���Z�_�U�����v�����^�����P�P���P���_���Œ���u�}�À�������(�Œ�}�u���š�Z�����•�Ç�v�}�v�Ç�u�•��
�(�}�Œ���^�Á�}�u���v�_���(�Œ�}�u���š�Z�����K�Æ�(�}�Œ�������]���š�]�}�v���Œ�Ç�M�_���~1950, 1992, 2000 or 2020). Most participants thought that the answer was 
1992. However, it actually took the Oxford Dictionary until 2020 to change this after a petition by women had been 
officially published (Flood, 2020). In fact, one of the participants jaws dropped at the answer to this question, which was a 
nice moment and illustrated the effectiveness of the method.  

 Four other questions with surprising answers like these were utilized to introduce the topic and underline the 
necessity of this workshop. The two most surprising questions were used at the beginning and the end of the quiz in order 
to make use of the primacy and recency effect (Murdock, 1962). This way the fact that sexism still exists today could better 
be understood by the participants and a sense of urgency for change was evoked. Time of the Kahoot sections was kept to 
20 seconds to leave the participants enough time to answer but still keep a flow and smoothness so that it would not be 
perceived as a drag but a fun way to begin the workshop.  

 

Exchanging Experiences (1st breakout) 

In the mail before the workshop each participant was asked to think about one experience with sexism that she had. This 
preparation request was made because the comfortability of openly speaking about something with others online was 
deemed higher if you can prepare yourself for it. Within the exchange part of the workshop participants then shared the 
experience together with their small groups of three people and were asked to also talk about how they reacted in the 
situations. A key moment was when a participant from China and a participant from Germany had a very similar experience 
with sexism where only them were scolded for fighting although a boy had an equal responsibility for the fight. This was a 
nice moment of participants connecting to each other over their experiences and illustrated that sexism is an international 
problem.  

 The purpose of this exchange workshop part was to get participants involved and open up to the message of the 
workshop. Additionally, it showed them that their experiences matter and that they are not alone with the discrimination 
they face. Thus, this way the self-relevance of sexism was emphasized once more (Cialdini, 2008). Not only on the more 
abstract and general level of the quiz but also on a personal level for oneself and other women. After returning from the 
breakout room, I asked if people recognized similarities in how they react in sexist situations. One group came forward and 
�•�š���š�������š�Z���š���µ�•�µ���o�o�Ç���^�š�Z���Ç�����}�v�[�š��say ���v�Ç�š�Z�]�v�P�_���Á�Z���v���š�Z��y are being treated sexist. To which I responded that they might be at 
the exact right workshop then.  

Learning about concepts (2nd breakout) 

Within this part of the workshop participants learned about the concepts with the concept papers I prepared (Appendix C). 
The groups were the same as before as I wanted to utilize the familiarity that they had developed with each other in the 
first place as group member familiarity positively influences collaborative learning (Janssen et al., 2009). Thus, this way the 
participants could be more open with each other and could talk freely.  Participants were instructed to read the definition 
of the concept and then each think and exchange about an example from their own life in which that concept expresses. 
This way an abstract definition and knowledge was linked to a real experience, which helps participants to truly understand 
the concept on a personal level and acts as an exercise to identify sexism in real life situations. After returning from the 
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breakout rooms, I asked the participants if they knew the concept already to which almost all participants shook their 
�Z�������•�X���K�v�����‰���Œ�š�]���]�‰���v�š���•�š���š�������š�Z���š���•�Z�����(�}�µ�v�����Z���Œ�����}�v�����‰�š���Œ�����o�o�Ç���]�v�š���Œ���•�š�]�v�P�����v�����•���]�����š�Z���š���]�š���^���o�]���l�����_���Á�Z���v���•�Z�����Œ�������������}�µ�š���]�š 
in her group because she experienced it but never was aware that there is a scientific concept that corresponds to her 
experience.  

Teaching the concepts to others (3rd breakout) 

In the last round of breakout rooms participants were mixed up so that in each group there were three participants with 
different concepts. This was necessary because the participants taught the knowledge they just gained about their concept 
to the others. The method used here is more formerly known as jigsaw method. Jigsaw was selected because it positively 
affects collaborative learning and is perceived as positive and valuable by its users (Azmin, 2015; Hinze et al., 2002; Yu, 
2017). After each introduction of a concept the others were asked to contribute and link it to their own experiences.  

 In my breakout room the conversation was flowing well, and people attentively listened to each other. Sometimes 
participants raised interesting new aspects themselves and linked the concepts to each other as well. For example, two 
participants that presented themselves in a traditional feminine way were shocked to hear about an experience of one of 
the other participants who did not present herself as typically female and was insulted by an older neighbour at seven years 
old. They concluded that they do find it unfair that they feel much fewer pressure from their environment just because they 
dress themselves stereotypically female. This was a nice moment of compassion and mutual understanding which was 
indicative of the overall atmosphere in the breakout rooms.  

 

Becoming Aware of Personal Inhibitors 

To introduce the coping element of the workshop people were made aware of personal inhibitors in a short group session 
with all participants. The inhibitor word cloud on the Mentimeter platform was used to collect and visualise what holds 
participants back from standing up. By using the word cloud, one could anonymously share ones inhibitors without fearing 
social sanctioning for it. Furthermore, people saw that others have inhibitors as well and they are not alone in their struggle 
with coping adequately with sexism. Below the word cloud outcome is shown (Figure 3).  

 

Figure 3. Word Cloud with personal inhibitors. 
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Information about Coping Types 

Following the word cloud a transition was made to a short 3-minute part about approach and avoidance coping in line with 
the main goal of the workshop to nudge participants into trying out approach coping to make them realize its positive 
effects which will then lead to them using it in the long term. Specifically, the participants were told that letting oneself be 
held back by such inhibitors as they just wrote down leads to avoidance coping. Examples for typical avoidance coping 
cognitions in the context of sexism were given�W���c�,�������]�����v�}�š���u�����v���]�š���š�Z���š���Á���Ç�^�U���c�/�Z�o�o���i�µ�•�š���Z���À�����š�}���š�}�µ�P�Z���v���µ�‰�^�U���c�:�µ�•�š���]�P�v�}�Œ����
�]�š�_�U�����š���X���&�}�o�o�}�Á�]�v�P�U���š�Z���•�������Æ���u�‰�o���•���‰���Œ�š�]���]�‰���v�š�•���Á���Œ�����]�v�(�}�Œ�u�������š�Z���š�����À�}�]�����v���������}�‰�]�v�P�������v���Z���À���������v���P���š�]�À�������(�(�����š���}�v���š�Z���]�Œ��
mental health and well-being (Holahan et al., 2005; Herman-Stahl, 1994). Additionally, it was stated that the unjustified 
self-blame that comes with it often puts oneself in the victim role (Fairchild & Rudman, 2008). Last, it was emphasized that 
nothing can change about sexist treatment in personal life and overall society if one uses avoidance coping all the time.  

 This information was then contrasted with the possibility of approach coping. Specifically, I phrased very carefully 
�š�Z���š���^�Á�����Á���v�š���š�}���•�µ�P�P���•�š���š�}���Ç�}�µ���š�Z���š���Ç�}�µ���•�Z�}�µ�o�����š�Œ�Ç���}�µ�š�����‰�‰�Œ�}�����Z�����}�‰�]�v�P�_�����v�����P���À�������Æ���u�‰�o���•���•�µ���Z�����•�W���^�^�‰�����l�]�v�P���h�‰�_�U or  
�c�&�]�o�]�v�P�������Œ���‰�}�Œ�š�^�X��At this point I emphasized that there is a wide range of approach coping and one does not need to start 
�Á�]�š�Z�����Æ�š�Œ���u���������š�]�}�v�•�����µ�š�������v���Á�}�Œ�l���}�v���[�•���Á���Ç���µ�‰�����Ç���•�š���Œ�š�]�v�P���Á�]�š�Z���o�]�š�š�o�������‰�‰�Œ�}�����Z�������š�]�}�v�•���o�]�l�����c�'�]�À�]�v�P���•�}�u���}�v�������v�����v�P�Œ�Ç���}�Œ��
���]�•�P�µ�•�š�������o�}�}�l�^���}�Œ���•�]�u�‰�o�Ç���u���l�]�vg a disapproving sound. Additionally, I emphasized that one can find �}�v���[�•���}�Á�v���Á���Ç���}�v���Z�}�Á��
to approach sexism. Moreover, I mentioned that we suggest that you just try it out a few times because it potentially can 
make you feel better than avoidance coping. I rounded this off with the information that science says that approach coping 
actually has a positive effect on your well-being and mental health (Fairchild & Rudman, 2008; Holahan et al., 2005; 
Herman-Stahl, 1994). Furthermore, I mentioned that it makes you feel empowered and that it makes change of sexist 
behaviour possible which profits not only all of them personally but all women in this workshop and out of this workshop.  

 As I did not have the time to address the coping in depth in my workshop I simply stated two rules of thumb that 
could help the participants in dealing with sexism, one derived from common sense and one derived from literature. This 
way people who only visited the first workshop were not totally left alone with no specific advice on how to cope better. I 
�u���v�š�]�}�v�������š�Z���š���Á�Z���v���š�Z���Œ�����]�•���µ�v�����Œ�š���]�v�š�Ç���]�v�������•�]�š�µ���š�]�}�v���}�(���•���Æ�]�•�u���}�v���������v�����•�l���}�v���•���o�(���c�/�(���š�Z�����Œ�}�o���•���Á���Œ�����Œ���À���Œ�•�����U���Á�}�µ�o����
�Ç�}�µ���•���Ç���š�Z�����•���u���M�^�X���d�Z���Œ�����Ç�U���P�]�À�]�v�P���š�Ze participants a quick decision tool to reduce the inhibition in sexist situations. 
Specifically, if the answer to the question is � n̂o�_ then usually it is an indicator that one should confront this. Next, the 
�•�����}�v�����Œ�µ�o�����}�(���š�Z�µ�u�����Á���•���^���}�v�(�Œ�}�v�š���v�}�v�����P�P�Œ���•�•�]�À���o�Ç�_�X���/���u���v�š�]�}�v�������š�Z���š���������l���Œ���˜�������Œ�Œ���š�}���~�î�ì�í�ð�•���(�}�µ�v�����š�Z���š���v�}�v-
aggressive confrontation was actually more positively perceived by people than not confronting sexism at all. Additionally, 
it increases chances that people are open to this criticism. Thus, delivering one last incentive for confronting sexism and 
�������µ�v�l�]�v�P�����v�}�š�Z���Œ���š�Œ�]���l�Ç���]�v�Z�]���]�š�}�Œ���}�(���^�v�}�š�������]�v�P�����������‰�š�����_�X  

App Introduction 

I shortly introduced our app and mentioned that this is actually an easy and accessible tool that can help to really achieve a 
change should they decide that they want to stand up more. The StandingUp App was illustrated as a tool that helps one 
monitor ones progress, support awareness and standing up. For an elaborate discussion on the App please refer to the App 
Section.  

Closing 

To end the workshop a take home message was shown that I read out aloud. This take-home �u���•�•���P�����Œ�������W���^�^���Æ�]�•�u���•�š�]�o�o���]�•��
all around us today. It only expresses itself differently than in the past. Together we want to be aware of how sexism 
manifests ���v�������(�(�����š�•���µ�•�X���>���š�Z�•���š���l�����}�Á�v���Œ�•�Z�]�‰�����Ç�������š�]�À���o�Ç�����‰�‰�Œ�}�����Z�]�v�P���•���Æ�]�•�u�����v�����•�š���v���]�v�P���µ�‰���(�}�Œ���}�µ�Œ�•���o�À���•�X�_ This way a 
clear but non-pressurizing request was made because it was phrased as an invite and not an obligation. Last, the opening 
slide was once again shown with the women who accompanied the participants through the workshop and thanked them. 
We invited all participants to stay if they wanted to talk more and one of them actually stayed for a while and gave us some 
valuable feedback for the intervention. 
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Reactions 

Some reactions have already been described throughout the Process Description in italics. However, some additional 
feedback and general impressions still can be discussed.  

Effect on others  

Overall, the workshop was perceived positive by the people attending. We got various positive feedback about the 
initiative. For example, the association Ambitious Women UT forwarded our workshop promotion to their members 
���������µ�•�����š�Z���Ç���š�Z�}�µ�P�Z�š���]�š���^�oooks like a great initiative�_�X���������]�š�]�}�v���o�o�Ç�U���(�]�À�����u���v���Á���Œ�������]�•���‰�‰�}�]�v�š�������š�Z���š���š�Z���Ç���Á���Œ�����v�}�š�����o�o�}�Á������
to join, because they wanted to learn more about the matter. Therefore, we are currently talking about a possibility for a 
�u���v�[�•���Á�}�Œ�l�•�Z�}�‰ in the future to achieve more change. Furthermore, the fact that we got seven participants for the 
workshop despite stressful exam time and reduced attractivity of online workshops speaks for itself. Last, participants 
asked me to send them all the concept papers after the workshop which speaks for the fact that they were involved and 
interested in the modern sexism concepts I researched for them. 

 Besides the fact that the project was generally positively perceived the specific workshop participants gave more 
detailed feedback.  For example, the person that stayed in my workshop told us that it was nice that she could prepare an 
experience for the first part, because she is usually not that talkative in groups, but this allowed her to prepare and 
participate actively. Additionally, she said that the topic was very interesting and relevant to her, and it was great that 
everyone could involve her own experiences. Another participant wrote to us afterwards that my workshop gave her new 
insights into herself and that she now notices benevolent sexism around her which she was previously unaware of.  

 Three points of improvement can be raised. First, one participant stated that the concept papers could have had 
more content and that the number of concepts in my workshop could be improved. Originally, I wanted to keep it simple 
because I thought that not only students, but also other women would join the workshop. Thus, I wanted to keep it simple 
to include people that do not spend the majority of their time reading papers and filling their heads with knowledge. 
However, as the participants were only students the content might have been too few. Thus, that is a very fair point that I 
will pay attention to in the future. Additionally, with more time I could research more concepts to include in the workshop. 

 Second, this aspect actually came from a feedback on the second workshop run by Ruth. However, since it applies 
to mine as well I will also list it. Namely, one participant raised the issue that we did not consider intersectionality which is 
the idea that feminism should not only stand up for the rights of women but also for the rights of other minorities (UN-
Women, 2020). Basically, joining forces to maximise the chances of being heard and standing up for all inequality without 
restricting oneself to only one type of discrimination. Personally, for me this is the most important feedback point. Me not 
considering this was not out of mal intent but simply because it did not come to my mind. I think this illustrates very clearly 
how we all can have implicit biases. As I am a white woman it simply did not come to my mind to make this workshop 
intersectional, because I come from a point of privilege so that the struggles of other minorities were not consider by me. 
The same way as a man who throws a sexist comment to me does not automatically understand his privileged societal 
position or does not think about the effect it has on women overall. I want to unlearn this and do better in the future. 
Therefore, future workshops shall be intersectional. 

Effect on me  

Overall, I was positively surprised by how great the atmosphere in the breakout rooms was. I took a big risk by depending 
on the interaction and contributions of the participants for a majority of the workshop, because I wanted them to change 
from their own impulse and not from me telling them to change. I was worried that conversations would not be flowing, or 
people would not be comfortable. However, the opposite was the case. People appeared eager to share their experiences 
and were very compassionate with each other even if they had very different life realities. Every participant was involved 
and open to the others.   
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 On my academic path this is the first project I am truly passionate about (besides my thesis). It was great to see 
that there was a demand for the workshop I developed, and that people actually enjoyed it. I want to continue giving my 
workshop in the future and improve the concept further. Additionally, it helped me to become aware of sexism in my life as 
well and also motivated me to stand up against it a lot. A few days ago, a man cut in line before me although he clearly saw 
me and I stared him down with a disgusted look, which is very little approach coping but still felt great. I will use the app to 
improve further and stand up for myself in the future. If there will be a change for all that participated is to be seen but for 
me I can say that the intervention worked.  

Evaluation 

Short Term 

For the short-term evaluation, a survey one week after the workshops was conducted via the survio online tool. For this the 
�u�����•�µ�Œ�����o�����}���i�����š�]�À���•���Á���Œ�����Œ���(�}�Œ�u�µ�o���š�������]�v�š�}���•�‰�����]�(�]�����•�š���š���u���v�š�•���(�}�Œ���š�Z�����‰���Œ�š�]���]�‰���v�š�•���š�}���Á�Z�]���Z���š�Z���Ç�����}�µ�o�������v�•�Á���Œ���^���P�Œ�����_��
�}�Œ���^���]�•���P�Œ�����_�X���&�}�Œ�����Æ���u�‰�o���U�����š�Z�����}���i�����š�]�À�����^�K�v�����Á�����l�����(�š���Œ���š�Z�����Á�}�Œ�l�•�Z�}�‰�����o�o���‰���Œ�š�]���]�‰���v�š�•���l�v�}�Á���Á�Z���š���]�u�‰�o�]���]�š���P���v�����Œ�����]���•�U��
�����v���À�}�o���v�š���•���Æ�]�•�u�U���]�v�š���Œ�v���o�]�Ì�������u�]�•�}�P�Ç�v�Ç�U�����v�����]�v�š���Œ�P���v���Œ���š�]�}�v���o���š�Œ���v�•�(���Œ�����Œ���X�_���Á���•���Œ���‰�Z�Œ���•�������]�v�š�}���^���(�š���Œ���š�Z�����Á�}�Œ�l�•�Z�}�‰���/��
know what benevolent sexism, inter�v���o�]�Ì�������u�]�•�}�P�Ç�v�Ç�U�����v�����]�v�š���Œ�P���v���Œ���š�]�}�v���o���š�Œ���v�•�(���Œ�����Œ���_�X���&�}�Œ���š�Z�������Æ�š���v�•�]�À�����‹�µ���•�š�]�}�v��
overview and summary of the individual survey answers please refer to the Appendix (Appendix D). Unfortunately, solely 
two workshop participants filled out the survey which might be due to the stressful end of the year report period that the 
workshop was in. For the future incentives like little prizes could be used to make the participation in the evaluation survey 
more attractive to participants. Overall, both participants a�v�•�Á���Œ���������o�o���‹�µ���•�š�]�}�v�•���Á�]�š�Z���^�Ç���•�_�X���d�Z�µ�•�U���š�Z���Ç knew about the 
concepts of benevolent sexism, internalized misogyny, and intergenerational transfer and felt capable to identify these 
concepts in real life. Additionally, they felt capable to inform themselves about scientific sexist concepts themselves and 
felt capable to speak about their sexist experiences with selected others. Additionally, they were willing to try out approach 
coping and felt internally motivated to stand up for themselves and others in sexist situations. No written further feedback 
was given by the participants. Therefore, the workshop appeared to be effective at least for the people who participated in 
the evaluation survey while no statement can be made about the other workshop participants.  

Long Term  

The long-term evaluation is based on the App. The App acts as a self-evaluation tool for the users and thus supports the 
desired change in the long term. Additionally, the App is easily accessible via phone and can be used everywhere which 
increases the chances that people actually perform the desired change. Importantly, this app is open to everyone and not 
just women. Men can learn to tackle sexism that is directed at women in their environment in daily life with this as well. 
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App 

General Description  

When entering the app for the first time, the user gets information about how to use the app which can be seen below. 
This includes the aim of the StandingUp initiative, information about the project, our contact data, and information about 
how to use the app. The app can be easily downloaded in �š�Z�����'�}�}�P�o�����W�o���Ç���^�š�}�Œ�������Ç���•�����Œ���Z�]�v�P���(�}�Œ���^�^�š���v���]�v�P�h�‰�_���~�v�}���•�‰�������J�•��
or by following this link. 

    
Figure 4. Opening information of the StandingUp-App. 

Stand Up Score  

The Stand Up Score is calculated by dividing the sum of all event ratings through the number of events. This way a score 
between 0 and 10 is shown to the user, whereby 0 indicates that one does not stand up for yourself at all and 10 indicates 
that one stands up for yourself very much. This score simplifies tracking your progress and gives an exact number with 
which you can track your progress. Additionally, a timeline is shown to see your development over time. Thus, it helps 
individual participants to monitor whether they stand up for themselves.  

 

 

 

 

 

 

 

 

 
 

Figure 5. Score and Progress Screen of the StandingUp-App 
 
 
 

https://play.google.com/store/apps/details?id=de.webfoo.standingup


 

                                   

 

                                                  Copyright © 2021 Marie Luise Reuther 13 

Logbook Elaboration  

In the logbook you can enter experiences with sexism by clicking on the plus button which leads to the function of adding 
an entry. Here the user gives date, title, and description of the event. Then you are asked to describe your reaction and rate 
the reaction on a scale from 0 (not standing up for yourself or others at all) to 10 (standing up for yourself or others very 
much). Then, you are asked to give a specific reason for why you acted a certain way to become aware of the personal 
inhibitor that held you back. After the scale rating you then describe how you want to react next time in a similar situation 
and why you want to react that way. This way, users of the app can learn to be aware of sexism, identify inhibitors and 
make specific action plans on how to overcome this inhibitor.  

 
Figure 6. Entry Screen of the StandingUp-App 

 
Within the logbook function you can also view all your entries and edit them in case you made a typo, noticed that you 
might have been inhibited by something else than you originally thought or come up with an even better reaction for next 
time such a situation occurs.  
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Figure 7. Logbook Screen of StandingUp - App 

Logo Design  

Design  

I designed the logo by arranging forms in PowerPoint. The logo was used in mails and on workshop materials in order to 
underline our professionality. Additionally, this logo can be integrated into the name StandingUp as seen at the opening of 
this project report.  

 

Symbolism and Colour Choice 

Purple was chosen as the main colour of the logo and the App because it was the signature colour of the suffragette 
movement in Britain and because it is �š�Z�����}�(�(�]���]���o�����}�o�}�µ�Œ���}�(���š�Z�����]�v�š���Œ�v���š�]�}�v���o���Á�}�u���v�[�•�������Ç (Waldron, 2016; Zillman, 2018). 
�/�v���š���Œ�u�•���}�(���•�Ç�u���}�o�]�•�u���š�Z�����^�µ�_���•�š���v���•���(�}�Œ���^�Ç�}�µ�_���Á�Z�]���Z���]�•���o�]�(�š�������µ�‰�����Ç���š�Z�����^�^�_. This stands for standing up for oneself and the 
standing up initiative that has the purpose of supporting people to achieve their very own way of standing up thereby 
enabling them and �^�o�]�(�š�]�v�P���š�Z���u���µ�‰�_ to the way of coping they want to make use of. Lastly, the S also symbolises the long 
�Á���Ç���š�Z���š���š�Z�����Á�}�u���v�[�•���u�}�À���u���v�š���Z���•�����}�u�������v�����š�Z�����Á���Ç���š�Z���š���������Z���]�v���]�À�]���µ���o���Á�}�Œ�l�•�Z�}�‰���‰���Œ�š�]���]�‰���v�š���Z���•���š�}���P�}���]�v���}�Œ�����Œ���š�}��
achieve their very own unique way of standing up.   
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�7�K�H�R�Y�H�U�D�O�O�D�L�P�R�I�W�K�L�V�S�U�R�M�H�F�W�L�V�W�R�I�L�Q�G�U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V�I�R�U�W�K�H�8�Q�L�Y�H�U�V�L�W�\�R�I�7�Z�H�Q�W�H�R�Q
�K�R�Z�W�K�H�8�Q�L�Y�H�U�V�L�W�\�F�D�Q�E�H�F�R�P�H�P�R�U�H�L�Q�F�O�X�V�L�Y�H�I�R�U�I�H�P�D�O�H�V�F�L�H�Q�W�L�V�W�V���7�R�D�F�K�L�H�Y�H�W�K�L�V�J�R�D�O��
�W�K�H�Z�R�U�N�O�L�I�H�R�I�D�I�H�P�D�O�H�V�F�L�H�Q�W�L�V�W�Z�L�W�K�L�W�V�S�R�V�V�L�E�O�H�L�V�V�X�H�V�D�Q�G�T�X�D�O�L�W�L�H�V�K�D�V�W�R�E�H
�L�Q�Y�H�V�W�L�J�D�W�H�G���,�Q�G�H�H�G���H�Q�K�D�Q�F�L�Q�J�W�K�H�L�Q�F�O�X�V�L�Y�H�Q�H�V�V�R�I�Z�R�P�H�Q�U�H�V�H�D�U�F�K�H�U�V�Z�L�O�O�E�H�Q�H�I�L�W�W�K�H
�8�Q�L�Y�H�U�V�L�W�\�R�I�7�Z�H�Q�W�H�E�\�P�H�D�Q�V�R�I�G�L�Y�H�U�V�L�W�\�� �7�K�H�D�F�K�L�H�Y�H�P�H�Q�W�R�I�W�K�L�V�J�R�D�O�L�V�R�I�J�U�H�D�W
�L�P�S�R�U�W�D�Q�F�H�I�R�U�W�K�H�I�X�W�X�U�H�R�I�W�K�H�8�Q�L�Y�H�U�V�L�W�\�R�I�7�Z�H�Q�W�H�D�V�L�W�Z�L�O�O�Q�R�W�R�Q�O�\�H�Q�K�D�Q�F�H�W�K�H
�U�H�S�X�W�D�W�L�R�Q�R�I�W�K�H�V�F�L�H�Q�W�L�I�L�F�L�Q�V�W�L�W�X�W�L�R�Q���L�W�Z�L�O�O�D�O�V�R�E�H�Q�H�I�L�W�E�\�L�W�V�L�Q�F�U�H�D�V�H�G�G�L�Y�H�U�V�L�W�\�R�I
�S�H�U�V�S�H�F�W�L�Y�H�V���%�\�W�K�D�W�L�V�P�H�D�Q�W���W�K�D�W�G�L�Y�H�U�V�H�U�H�V�H�D�U�F�K�W�H�D�P�V�L�Q�U�H�J�D�U�G�V�W�R�G�L�Y�H�U�V�H�J�H�Q�G�H�U
�W�H�D�P�V�D�U�H�P�R�U�H�O�L�N�H�O�\�W�R�F�R�P�H�X�S�Z�L�W�K�Q�H�Z�L�G�H�D�V�D�Q�G�S�H�U�V�S�H�F�W�L�Y�H�V���H�Q�K�D�Q�F�L�Q�J�W�K�H�T�X�D�O�L�W�\
�R�I�S�U�R�M�H�F�W�V�D�Q�G�U�H�V�H�D�U�F�K���%�H�U�W�������������� �)�X�U�W�K�H�U�P�R�U�H���W�K�H�G�L�Y�H�U�V�L�W�\�D�V�S�H�F�W�H�Q�K�D�Q�F�H�V�W�K�H
�F�R�O�O�H�F�W�L�Y�H�L�Q�W�H�O�O�L�J�H�Q�F�H�R�I�D�U�H�V�H�D�U�F�K�J�U�R�X�S���P�D�N�L�Q�J�Q�H�Z�F�R�Q�W�H�[�W�V�W�R�X�Q�G�H�U�V�W�D�Q�G�V�R�F�L�H�W�D�O
�D�V�S�H�F�W�V�R�I�U�H�V�H�D�U�F�K�S�R�V�V�L�E�O�H���(�O�V�H�Y�L�H�U���������������$�G�G�L�W�L�R�Q�D�O�O�\���W�K�H�D�F�K�L�H�Y�H�P�H�Q�W�R�I�W�K�L�V�J�R�D�O�L�V

��

https://www.aamc.org/members/gwims/statistics/


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

�7�D�E�O�H����
�*�R�D�O�V

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

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

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

�0�H�W�K�R�G�V

�,�Q�R�U�G�H�U�W�R�J�H�W�L�Q�V�L�J�K�W�V�L�Q�W�R�W�K�H�Z�R�U�N�O�L�I�H�R�I�D�I�H�P�D�O�H�U�H�V�H�D�U�F�K�H�U�R�I�W�K�H�8�Q�L�Y�H�U�V�L�W�\�R�I
�7�Z�H�Q�W�H�D�Q�G�W�R�J�H�W�D�Q�L�G�H�D�R�I�J�H�Q�H�U�D�O�L�Q�F�O�X�V�L�Y�H�Q�H�V�V�R�I�I�H�P�D�O�H�U�H�V�H�D�U�F�K�H�U�V�D�W�W�K�H�8�Q�L�Y�H�U�V�L�W�\
�D�T�X�D�O�L�W�D�W�L�Y�H�V�W�X�G�\�Z�D�V�F�R�Q�G�X�F�W�H�G���7�K�H�N�H�\�L�Q�Y�H�V�W�L�J�D�W�L�R�Q�Z�H�U�H�V�H�P�L���V�W�U�X�F�W�X�U�H�G�L�Q�W�H�U�Y�L�H�Z�V��
�)�L�U�V�W�O�\�� �E�H�F�D�X�V�H�W�K�H�V�W�U�X�F�W�X�U�H�D�O�O�R�Z�V�W�R�F�R�Y�H�U�D�S�U�H�G�H�W�H�U�P�L�Q�H�G�D�Q�G�V�W�D�Q�G�D�U�G�L�]�H�G�V�H�W�R�I
�T�X�H�V�W�L�R�Q�V�D�Q�G�W�R�S�L�F�V���7�K�L�V�L�V�L�P�S�R�U�W�D�Q�W�W�R�K�L�J�K�O�L�J�K�W�D�O�O�Q�H�F�H�V�V�D�U�\�D�V�S�H�F�W�V�G�X�U�L�Q�J�W�K�H
�L�Q�W�H�U�Y�L�H�Z�� �%�\�W�K�D�W���, �K�R�S�H�G�W�R�J�H�W�D�G�H�H�S�H�U�L�Q�V�L�J�K�W�L�Q�W�R�W�K�H�L�V�V�X�H�V�R�I�D�U�H�V�H�D�U�F�K�H�U��
�)�X�U�W�K�H�U�P�R�U�H���L�W�J�D�Y�H�P�H�W�K�H�R�S�W�L�R�Q�W�R�G�H�Y�L�D�W�H�I�U�R�P�W�K�H�L�Q�W�H�U�Y�L�H�Z�V�F�K�H�P�H�D�Q�G�D�V�N�S�U�R�E�L�Q�J��
�R�S�H�Q���H�Q�G�H�G�I�R�O�O�R�Z���X�S�T�X�H�V�W�L�R�Q�V���7�K�L�V�L�V�X�V�H�I�X�O�W�R�I�X�O�O�\�H�[�K�D�X�V�W�W�K�H�V�X�E�M�H�F�W�D�Q�G�V�W�X�G�\�W�K�H
�S�D�U�W�L�F�L�S�D�Q�W�¶�V�L�Q�G�H�S�H�Q�G�H�Q�W�W�K�R�X�J�K�W�V���/�D�V�W�O�\�� �W�K�H�L�Q�W�L�P�D�W�H�V�H�W�W�L�Q�J�R�I�D�Q�L�Q�W�H�U�Y�L�H�Z�J�L�Y�H�V�W�K�H
�S�D�U�W�L�F�L�S�D�Q�W�W�K�H�V�D�I�H�W�\�W�R�V�S�H�D�N�I�U�H�H�O�\�Z�L�W�K�R�X�W�E�H�L�Q�J�M�X�G�J�H�G�E�\�S�H�H�U�V���/�R�Q�J�K�X�U�V�W������������
�1�H�Z�F�R�P�H�U������

�,�Q�W�R�W�D�O���I�R�X�U�U�H�V�H�D�U�F�K�H�U�V�Z�H�U�H�D�E�O�H�W�R�P�H�H�W�Z�L�W�K�P�H�L�Q�W�K�H�V�K�R�U�W�S�H�U�L�R�G�R�I�W�L�P�H���7�K�H
�G�X�U�D�W�L�R�Q�R�I�L�Q�W�H�U�Y�L�H�Z�V�Z�H�U�H�S�O�D�Q�Q�H�G�I�R�U�K�D�O�I�D�Q�K�R�X�U�� �Q�H�Y�H�U�W�K�H�O�H�V�V���L�W�D�S�S�H�D�U�H�G�W�K�D�W�W�Z�R
�L�Q�W�H�U�Y�L�H�Z�V�W�R�R�N�P�R�U�H�W�K�D�Q���� �P�L�Q�X�W�H�V�W�R�F�R�Q�G�X�F�W���D�V�W�K�H�S�D�U�W�L�F�L�S�D�Q�W�V�Z�H�U�H�Y�H�U�\�G�H�W�D�L�O�H�G�L�Q
�D�Q�V�Z�H�U�L�Q�J�W�K�H�T�X�H�V�W�L�R�Q�V���,�Q�R�U�G�H�U�W�R�S�D�U�W�L�F�L�S�D�W�H���W�K�H�L�Q�G�L�Y�L�G�X�D�O�V�K�D�G�W�R�P�H�H�W�W�K�H�I�R�O�O�R�Z�L�Q�J
�W�K�U�H�H�F�U�L�W�H�U�L�D���)�L�U�V�W�O�\�� �W�K�H�\�K�D�G�W�R�E�H�(�Q�J�O�L�V�K���V�S�H�D�N�L�Q�J�D�V�W�K�H�V�W�X�G�\�Z�D�V�F�R�Q�G�X�F�W�H�G�L�Q
�(�Q�J�O�L�V�K���$�O�W�K�R�X�J�K�, �D�P�E�L�O�L�Q�J�X�D�O���L�W�Z�D�V�E�H�W�W�H�U�W�R�F�K�R�R�V�H�(�Q�J�O�L�V�K�D�V�W�K�H�L�Q�W�H�U�Y�L�H�Z
�O�D�Q�J�X�D�J�H�L�Q�R�U�G�H�U�W�R�S�U�H�Y�H�Q�W�L�Q�I�R�U�P�D�W�L�R�Q�O�R�V�V�L�Q�W�U�D�Q�V�O�D�W�L�R�Q���&�D�P�E�U�L�G�J�H���������������6�H�F�R�Q�G�O�\��
�D�O�O�S�D�U�W�L�F�L�S�D�Q�W�V�Q�H�H�G�H�G�W�R�E�H�U�H�V�H�D�U�F�K�H�U�V�D�W�W�K�H�8�Q�L�Y�H�U�V�L�W�\�R�I�7�Z�H�Q�W�H���R�U�K�D�G�W�R�E�H�I�R�U�P�H�U�O�\
�L�Q�Y�R�O�Y�H�G�L�Q�U�H�V�H�D�U�F�K�Z�R�U�N���/�D�V�W�O�\�� �D�V�W�K�H�V�W�X�G�\�I�R�F�X�V�H�V�R�Q�W�K�H�L�Q�F�O�X�V�L�Y�H�Q�H�V�V�R�I�I�H�P�D�O�H

��



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

�7�K�H�L�Q�W�H�U�Y�L�H�Z�H�H�V�Z�H�U�H�V�H�O�H�F�W�H�G�X�V�L�Q�J�V�Q�R�Z�E�D�O�O�V�D�P�S�O�L�Q�J���6�Q�R�Z�E�D�O�O�R�U�F�K�D�L�Q�U�H�I�H�U�U�D�O
�V�D�P�S�O�L�Q�J�L�V�D�P�H�W�K�R�G�Z�K�H�U�H�W�K�H�V�H�O�H�F�W�L�R�Q�S�U�R�F�H�V�V�R�F�F�X�U�V�W�K�U�R�X�J�K�U�H�I�H�U�U�D�O�V�P�D�G�H�D�P�R�Q�J
�S�H�R�S�O�H�Z�K�R�N�Q�R�Z�R�I�R�W�K�H�U�V�Z�K�R�S�R�V�V�H�V�V�F�H�U�W�D�L�Q�F�K�D�U�D�F�W�H�U�L�V�W�L�F�V�W�K�D�W�D�U�H�L�P�S�R�U�W�D�Q�W�I�R�U�W�K�H
�U�H�V�H�D�U�F�K���%�L�H�U�Q�D�F�N�L�	 �: �D�O�G�R�U�I���������������$�V�%�L�H�U�Q�D�F�N�L�D�Q�G�: �D�O�G�R�U�I�������������V�W�D�W�H���W�K�L�V�P�H�W�K�R�G
�L�V�H�[�F�H�H�G�L�Q�J�O�\�X�V�H�I�X�O�I�R�U�T�X�D�O�L�W�D�W�L�Y�H�V�W�X�G�L�H�V�R�I�V�H�Q�V�L�W�L�Y�H�W�R�S�L�F�V���%�U�R�Z�Q�H�������������D�U�J�X�H�V�W�K�D�W
�V�Q�R�Z�E�D�O�O�V�D�P�S�O�L�Q�J�D�O�O�R�Z�V�W�R�I�L�Q�G�S�D�U�W�L�F�L�S�D�Q�W�V�W�K�D�W�D�U�H�X�V�X�D�O�O�\�K�D�U�G�H�U�W�R�G�H�W�H�F�W���6�L�Q�F�H�W�K�L�V
�V�W�X�G�\�¶�V�I�R�F�X�V�L�V�R�Q�S�U�R�E�O�H�P�V�D�Q�G�F�R�Q�F�H�U�Q�V�L�Q�W�K�H�Z�R�U�N�O�L�I�H�R�I�W�K�H�8�Q�L�Y�H�U�V�L�W�\�R�I�7�Z�H�Q�W�H���L�W
�F�D�Q�E�H�V�H�H�Q�D�V�D�U�H�O�D�W�L�Y�H�O�\�V�H�Q�V�L�W�L�Y�H�W�R�S�L�F���&�R�O�H�P�D�Q������������ �H�P�S�K�D�V�L�]�H�G�W�K�L�V�P�H�W�K�R�G�¶�V
�X�V�H�I�X�O�Q�H�V�V�L�Q�U�H�V�H�D�U�F�K�L�Q�W�K�H�V�R�F�L�D�O�V�F�L�H�Q�F�H�V�D�V�L�W�I�R�O�O�R�Z�V�R�X�W�W�K�H�F�K�D�L�Q�V�R�I�V�R�F�L�R�P�H�W�U�L�F
�U�H�O�D�W�L�R�Q�V�L�Q�D�V�S�H�F�L�I�L�F�F�R�P�P�X�Q�L�W�\�� �1�R�Q�H�W�K�H�O�H�V�V���L�W�Q�H�H�G�V�W�R�E�H�Q�R�W�H�G�W�K�D�W�V�Q�R�Z�E�D�O�O
�V�D�P�S�O�L�Q�J�F�U�H�D�W�H�V�W�Z�R�G�L�V�W�L�Q�F�W�S�R�S�X�O�D�W�L�R�Q�V���R�Q�H�R�I�W�K�H�L�Q�G�L�Y�L�G�X�D�O�V�D�Q�G�R�Q�H�R�I�W�K�H�U�H�O�D�W�L�R�Q�V
�D�P�R�Q�J���L�Q�G�L�Y�L�G�X�D�O�V�����&�R�O�P�H�Q�D����������������

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

�7�D�E�O�H������

�3�O�D�Q�Q�H�G���4�X�H�V�W�L�R�Q�V

�,�W�H�P �4�X�H�V�W�L�R�Q

��



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

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

�6�L�Q�F�H���Z�K�H�Q���D�U�H���\�R�X���Z�R�U�N�L�Q�J���D�W���W�K�H
�8�W�Z�H�Q�W�H�"

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

�W�K�L�Q�N���W�K�L�V���L�V���Z�D�V���W�K�H���F�D�V�H�"

�'�L�G���\�R�X���H�Y�H�U���K�D�G���W�K�H���I�H�H�O�L�Q�J���W�K�D�W���\�R�X���J�H�W
�W�U�H�D�W�H�G���G�L�I�I�H�U�H�Q�W�O�\���W�K�D�Q���\�R�X�U���F�R�O�O�H�D�J�X�H�V�"

�$�Q�G���L�I���\�H�V�����F�D�Q���\�R�X���Q�D�P�H���V�R�P�H���H�[�D�P�S�O�H�V�"

�'�R���\�R�X���W�K�L�Q�N���W�K�H���8�Q�L�Y�H�U�V�L�W�\���R�I���7�Z�H�Q�W�H���F�D�Q
�E�H���G�H�V�F�U�L�E�H�G���D�V���L�Q�F�O�X�V�L�Y�H�"���,�I���Q�R�W�����F�D�Q���\�R�X

�J�L�Y�H���P�H���D�Q���H�[�S�O�D�Q�D�W�L�R�Q���R�U���H�[�D�P�S�O�H�V�"

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

�U�H�J�D�U�G�V���W�R���L�Q�F�O�X�V�L�Y�H�Q�H�V�V�"

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

�Z�K�D�W���Z�R�X�O�G���L�W���E�H�"

�(�Q�G�L�Q�J �'�R���\�R�X���K�D�Y�H���D�Q�\���T�X�H�V�W�L�R�Q�V���U�H�J�D�U�G�L�Q�J���W�K�L�V
�S�U�R�M�H�F�W�"

�'�R���\�R�X���Z�D�Q�W���W�R���D�G�G���V�R�P�H�W�K�L�Q�J���D�W���W�K�H���H�Q�G
�R�I���R�X�U���L�Q�W�H�U�Y�L�H�Z�"

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

��



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

�5�H�V�X�O�W�V���D�Q�G���' �L�V�F�X�V�V�L�R�Q

�7�R�E�H�J�L�Q�Z�L�W�K���L�W�K�D�V�W�R�E�H�Q�R�W�H�G�W�K�D�W�G�H�V�S�L�W�H�W�K�H�L�Q�L�W�L�D�O�S�O�D�Q�R�I�V�W�L�F�N�L�Q�J�W�R�W�K�H�H�[�F�O�X�V�L�R�Q
�T�X�H�V�W�L�R�Q�V���, �R�I�W�H�Q�D�G�G�H�G�T�X�H�V�W�L�R�Q�V�D�E�R�X�W�W�K�H�S�D�U�W�L�F�L�S�D�Q�W�V�
�Z�R�U�N���O�L�I�H�E�D�O�D�Q�F�H���$�V�L�W�D�S�S�H�D�U�H�G
�V�H�Y�H�U�D�O�W�L�P�H�V�G�X�U�L�Q�J�W�K�H�L�Q�W�H�U�Y�L�H�Z�V���W�K�L�V�Z�D�V�D�W�R�S�L�F�H�Y�H�U�\�S�D�U�W�L�F�L�S�D�Q�W�V�D�Z�D�V�S�U�R�E�O�H�P�D�W�L�F
�D�Q�G�W�K�H�U�H�I�R�U�H���, �X�Q�G�H�U�V�W�R�R�G�W�K�D�W�W�K�H�U�H�Z�D�V�F�K�D�Q�J�H�Q�H�H�G�H�G���+�H�Q�F�H���W�K�H�U�H�V�X�O�W�V�R�I�W�K�H
�L�Q�W�H�U�Y�L�H�Z�V�Z�L�O�O�I�R�F�X�V�P�R�U�H�R�Q�W�K�H�Z�R�U�N���O�L�I�H�E�D�O�D�Q�F�H�S�D�U�W�R�I�D�I�H�P�D�O�H�U�H�V�H�D�U�F�K�H�U���L�Q�V�W�H�D�G�R�I
�W�K�H�L�Q�F�O�X�V�L�Y�H�Q�H�V�V�R�I�W�K�R�V�H���6�W�L�O�O���E�R�W�K�W�R�S�L�F�V�F�D�Q�E�H�V�H�H�Q�D�V�Y�H�U�\�L�Q�W�H�U�F�R�Q�Q�H�F�W�H�G��
�)�X�U�W�K�H�U�P�R�U�H���,�Z�R�X�O�G�O�L�N�H�W�R�K�L�J�K�O�L�J�K�W�W�K�D�W�P�R�V�W�R�I�W�K�H�L�Q�I�R�U�P�D�W�L�R�Q�I�U�R�P�W�K�H�L�Q�W�H�U�Y�L�H�Z�V�D�U�H
�Q�R�W�G�L�U�H�F�W�O�\�F�R�Q�Q�H�F�W�H�G�W�R�W�K�H�8�Q�L�Y�H�U�V�L�W�\�R�I�7�Z�H�Q�W�H�D�Q�G�W�K�H�U�H�I�R�U�H�D�U�H�P�R�U�H�R�U�O�H�V�V�J�H�Q�H�U�D�O
�H�[�S�H�U�L�H�Q�F�H�V�R�I�W�K�H�L�Q�W�H�U�Y�L�H�Z�H�H�V���,�Q�D�G�G�L�W�L�R�Q���L�W�K�D�V�W�R�E�H�H�P�S�K�D�V�L�V�H�G�D�J�D�L�Q���W�K�D�W�W�K�L�V�U�H�S�R�U�W
�R�Q�O�\�I�R�F�X�V�H�V�R�Q�I�H�P�D�O�H�U�H�V�H�D�U�F�K�H�U�V�D�Q�G�W�K�H�U�H�I�R�U�H���W�K�H�S�H�U�V�S�H�F�W�L�Y�H�R�I�P�D�O�H�U�H�V�H�D�U�F�K�H�U�V�L�V
�F�R�P�S�O�H�W�H�O�\���O�H�I�W���R�X�W���L�Q���W�K�L�V���U�H�S�R�U�W��

�,�Q�J�H�Q�H�U�D�O�L�W�F�D�Q�E�H�V�D�L�G�W�K�D�W�P�R�V�W�R�I�W�K�H�L�Q�W�H�U�Y�L�H�Z�H�H�V�G�L�G�Q�R�W�P�H�Q�W�L�R�Q�D�Q�\�H�[�S�H�U�L�H�Q�F�H�V
�Z�L�W�K�L�Q�H�T�X�D�O�L�W�L�H�V�L�Q�U�H�V�S�H�F�W�W�R�W�K�H�F�U�H�G�L�E�L�O�L�W�\�R�I�W�K�H�L�U�Z�R�U�N���R�U�K�R�Z�W�K�H�\�D�U�H�S�H�U�F�H�L�Y�H�G�D�V�D
�S�U�R�I�H�V�V�L�R�Q�D�O���+�R�Z�H�Y�H�U���W�K�U�H�H�R�X�W�R�I�I�R�X�U�U�H�V�H�D�U�F�K�H�U�V�P�H�Q�W�L�R�Q�H�G�W�K�D�W�W�K�L�V�P�D�\�E�H�G�X�H�W�R�W�K�H
�I�D�F�W�W�K�D�W�W�K�H�\�K�D�G�Z�R�U�N�H�G�P�D�L�Q�O�\�L�Q�D�Q�Y�H�U�\�L�Q�F�O�X�V�L�Y�H�H�Q�Y�L�U�R�Q�P�H�Q�W���R�U�L�Q�D�Q�H�Q�Y�L�U�R�Q�P�H�Q�W
�Z�K�H�U�H�I�H�P�D�O�H�U�H�V�H�D�U�F�K�H�U�V�D�U�H�R�Y�H�U�U�H�S�U�H�V�H�Q�W�H�G���)�R�U�L�Q�V�W�D�Q�F�H���,�Q�W�H�U�Y�L�H�Z�H�H�� �F�O�D�L�P�H�G���³����������
�I�U�R�P�W�K�H�J�H�Q�G�H�U�S�H�U�V�S�H�F�W�L�Y�H���, �Z�D�V�L�Q�D�O�X�[�X�U�L�R�X�V�S�R�V�L�W�L�R�Q�D�V�E�R�W�K�R�I�P�\�V�X�S�H�U�Y�L�V�R�U�V�Z�H�U�H
�I�H�P�D�O�H���V�R�P�\�H�[�S�H�U�L�H�Q�F�H�V�Z�L�W�K�J�H�W�W�L�Q�J�Q�R�F�U�H�G�L�W�V�D�U�H�Q�R�Q���H�[�L�V�W�H�Q�W���´�7�K�L�V�L�V�L�Q�O�L�Q�H�Z�L�W�K�W�K�H
�V�W�D�W�H�P�H�Q�W�R�I�,�Q�W�H�U�Y�L�H�Z�H�H���� �V�W�D�W�L�Q�J�W�K�D�W�W�K�L�V�S�H�U�V�R�Q�Z�D�V�Z�R�U�N�L�Q�J�L�Q�D�Q�Y�H�U�\�L�Q�F�O�X�V�L�Y�H
�H�Q�Y�L�U�R�Q�P�H�Q�W���1�H�Y�H�U�W�K�H�O�H�V�V���W�K�D�W�S�H�U�V�R�Q�D�O�V�R�P�H�Q�W�L�R�Q�H�G�W�K�D�W�V�K�H�L�V�D�Z�D�U�H�W�K�D�W�W�K�L�V�L�V�D�Y�H�U�\
�U�D�U�H�D�Q�G�X�Q�F�R�P�P�R�Q�V�L�W�X�D�W�L�R�Q���³ �7�K�D�Q�N�I�X�O�O�\�� �, �D�P�L�Q�D�Y�H�U�\�L�Q�F�O�X�V�L�Y�H�H�Q�Y�L�U�R�Q�P�H�Q�W���E�X�W�,
�N�Q�R�Z�W�K�D�W�W�K�H�U�H�D�U�H�S�U�R�E�O�H�P�V���P�D�\�E�H�Q�R�W�D�W�W�K�H�8�7�Z�H�Q�W�H���E�X�W�L�Q�W�K�H�D�F�D�G�H�P�L�F�Z�R�U�O�G�Z�L�W�K
�U�H�J�D�U�G�V�W�R�J�H�Q�G�H�U�L�Q�H�T�X�D�O�L�W�L�H�V���Z�K�L�F�K�D�U�H�Q�R�Z�D�G�D�\�V�P�R�U�H�K�L�G�G�H�Q���V�R�W�R�V�D�\�´���,�Q�W�H�U�Y�L�H�Z�H�H
�������0�R�U�H�R�Y�H�U���R�Q�H�L�Q�W�H�U�Y�L�H�Z�H�H�K�D�G�W�K�H�R�S�L�Q�L�R�Q�W�K�D�W�W�K�H�V�L�W�X�D�W�L�R�Q�L�Q�U�H�J�D�U�G�V�W�R�L�Q�H�T�X�D�O�L�W�L�H�V
�R�I�I�H�P�D�O�H�U�H�V�H�D�U�F�K�H�U�V�K�D�Y�H�F�K�D�Q�J�H�G�R�Y�H�U�\�H�D�U�V�D�Q�G�K�D�Y�H�³�V�K�L�I�W�H�G�W�R�Z�D�U�G�V�D�P�R�U�H�H�T�X�D�O
�V�L�W�X�D�W�L�R�Q�´���6�W�L�O�O���W�K�H�U�H�Z�R�X�O�G�E�H�L�Q�H�T�X�D�O�L�W�L�H�V�Z�K�H�Q�L�W�F�R�P�H�V�W�R�W�K�H�V�L�W�X�D�W�L�R�Q�R�I�I�D�P�L�O�\
�S�O�D�Q�Q�L�Q�J�D�Q�G�F�D�U�H�H�U���,�Q�W�H�U�Y�L�H�Z�H�H�������7�K�L�V�O�H�D�G�V�X�V�W�R�W�K�H�S�R�V�V�L�E�L�O�L�W�\�R�I�D�Q�V�Z�H�U�L�Q�J�W�K�H�I�L�U�V�W
�U�H�V�H�D�U�F�K�T�X�H�V�W�L�R�Q�R�I�³ �:�K�H�U�H�G�R�I�H�P�D�O�H�V�F�L�H�Q�W�L�V�W�V�S�H�U�F�H�L�Y�H�L�V�V�X�H�V�L�Q�W�K�H�L�U�Z�R�U�N�O�L�I�H�D�W�W�K�H
�8�Q�L�Y�H�U�V�L�W�\���R�I���7�Z�H�Q�W�H�"

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

�6�H�F�R�Q�G�O�\�� �L�I�L�W�F�R�P�H�V�W�R�P�R�U�H�J�H�Q�G�H�U�E�D�V�H�G�L�V�V�X�H�V���L�W�V�H�H�P�V�W�K�D�W�I�H�P�D�O�H�U�H�V�H�D�U�F�K�H�U�V�K�D�Y�H
�R�E�V�W�D�F�O�H�V�Z�K�H�Q�L�W�F�R�P�H�V�W�R�S�U�H�J�Q�D�Q�F�\�D�Q�G�P�D�W�H�U�Q�L�W�\�O�H�D�Y�H�L�Q�W�K�H�L�U�H�D�U�O�\�\�H�D�U�V�R�I�D�F�D�G�H�P�L�F
�F�D�U�H�H�U�� �$�V�K�D�O�I�R�I�W�K�H�L�Q�W�H�U�Y�L�H�Z�H�H�V�V�W�D�W�H�G���L�W�L�V�S�H�U�F�H�L�Y�H�G�D�V�T�X�L�W�H�Q�R�U�P�D�O�W�K�D�W�D�Z�R�P�D�Q
�G�R�H�V�Q�R�W�J�H�W�S�U�H�J�Q�D�Q�W�Z�K�H�Q�G�R�L�Q�J�K�H�U�3�K�'�R�U�3�R�V�W�G�R�F���,�Q�D�G�G�L�W�L�R�Q���L�W�V�H�H�P�V�W�K�D�W�D�Q
�X�Q�H�[�S�H�F�W�H�G�S�U�H�J�Q�D�Q�F�\�F�D�Q�O�H�D�G�W�R�Q�R�I�X�U�W�K�H�U�S�U�R�P�R�W�L�R�Q�R�U�L�Q�W�K�H�Z�R�U�V�W�F�D�V�H���L�Q�W�K�H
�W�H�U�P�L�Q�D�W�L�R�Q�R�I�W�K�H�I�X�Q�G�L�Q�J�R�I�W�K�H�3�K�'���7�R�L�O�O�X�V�W�U�D�W�H���D�V�,�Q�W�H�U�Y�L�H�Z�H�H�� �H�[�S�O�D�L�Q�H�G���L�W�Z�D�V
�P�R�V�W�O�\�H�[�S�H�F�W�H�G�I�U�R�P�K�H�U�W�R�S�R�V�W�S�R�Q�H�K�H�U�I�D�P�L�O�\�S�O�D�Q�Q�L�Q�J�Z�K�H�Q�G�R�L�Q�J�K�H�U�3�K�'���7�K�L�V�P�D�\
�K�D�Y�H�E�H�H�Q�D�O�U�H�D�G�\�W�Z�H�Q�W�\�\�H�D�U�V�D�J�R�D�Q�G�V�L�W�X�D�W�L�R�Q�V�K�D�Y�H�F�K�D�Q�J�H�G���V�W�L�O�O�D�S�U�H�J�Q�D�Q�F�\�L�V�P�R�U�H
�R�U�O�H�V�V�V�H�H�Q�D�V�F�R�P�S�O�L�F�D�W�H�G�L�Q�W�K�H�D�F�D�G�H�P�L�F�Z�R�U�O�G���$�V�V�K�H�V�W�D�W�H�V���³�, �Z�R�U�N�H�G�Z�L�W�K
�F�K�H�P�L�F�D�O�V�Z�K�L�F�K�D�U�H�Q�R�W�K�H�D�O�W�K�\�D�W�D�O�O�L�I�\�R�X�D�U�H�S�U�H�J�Q�D�Q�W�D�Q�G�D�W�W�K�D�W�W�L�P�H���,�U�H�D�O�O�\�K�D�G�W�R
�F�K�R�R�V�H���R�U�P�R�U�H�W�R�V�D�\�L�W�Z�D�V�H�[�S�H�F�W�H�G�I�U�R�P�P�H�W�R�S�R�V�W�S�R�Q�H�S�U�H�J�Q�D�Q�F�\���%�D�F�N�L�Q�W�K�H�G�D�\�V���L�W
�Z�D�V�M�X�V�W�V�L�P�S�O�\�Q�R�W�G�R�Q�H�W�R�E�H�F�R�P�H�S�U�H�J�Q�D�Q�W�L�Q�\�R�X�U�3�K�'�\�H�D�U�V���$�Q�G�L�W�Z�D�V�D�O�V�R�Q�R�W�G�R�Q�H
�Z�K�H�Q�\�R�X�Z�H�U�H�I�L�Q�L�V�K�H�G���7�K�H�U�H�Z�D�V�Q�R�U�R�R�P�I�R�U�W�K�D�W���´�³ �������������Q�R�Z�W�K�H�V�L�W�X�D�W�L�R�Q�L�V�G�L�I�I�H�U�H�Q�W��
�1�R�Z�D�G�D�\�V���L�W�L�V�W�R�W�D�O�O�\�I�L�Q�H�L�I�\�R�X�E�H�F�R�P�H�S�U�H�J�Q�D�Q�W�G�X�U�L�Q�J�\�R�X�U�3�R�V�W�G�R�F�I�R�U�H�[�D�P�S�O�H���V�W�L�O�O�L�W
�L�V�Q�R�W�V�R�P�H�W�K�L�Q�J�U�H�V�H�D�U�F�K�H�U�V�G�H�V�L�U�H�L�Q�W�K�H�E�H�J�L�Q�Q�L�Q�J�R�I�W�K�H�L�U�F�D�U�H�H�U���D�V�L�W�R�I�W�H�Q�U�H�V�X�O�W�V�L�Q�Q�R
�I�X�U�W�K�H�U�S�U�R�P�R�W�L�R�Q�R�I�\�R�X�I�R�U�W�K�H�Q�H�[�W�I�H�Z�\�H�D�U�V���$�Q�G�L�I�\�R�X�Z�D�Q�W�W�R�E�H�F�R�P�H�V�R�P�H�W�K�L�Q�J���\�R�X
�W�U�\�W�R�D�Y�R�L�G�L�W���2�Q�H�F�D�Q�V�H�H�W�K�D�W�W�K�H�D�F�D�G�H�P�L�F�F�R�P�P�X�Q�L�W�\�L�V�V�W�L�O�O�V�W�U�X�J�J�O�L�Q�J�W�R�S�O�D�Q�L�Q
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�S�U�H�J�Q�D�Q�F�L�H�V���P�D�\�E�H�E�H�F�D�X�V�H�V�R�P�H�\�H�D�U�V�D�J�R�L�W�Z�D�V�Q�R�W�W�K�D�W�X�V�X�D�O�W�R�I�L�Q�G�D�Z�R�P�D�Q�L�Q
�U�H�V�H�D�U�F�K�"�´�7�K�H�V�W�U�X�J�J�O�H�Q�R�W�R�Q�O�\�K�D�V�D�Q�L�Q�I�O�X�H�Q�F�H�R�Q�W�K�H�I�X�W�X�U�H�F�D�U�H�H�U�R�I�D�U�H�V�H�D�U�F�K�H�U���L�W
�D�O�V�R�D�I�I�H�F�W�V�W�K�H�O�D�W�H�U�Z�R�U�N�V�L�W�X�D�W�L�R�Q���$�F�F�R�U�G�L�Q�J�W�R�,�Q�W�H�U�Y�L�H�Z�H�H�����V�K�H�S�H�U�F�H�L�Y�H�V�V�W�U�X�J�J�O�H�L�Q
�W�K�H�G�L�Y�L�V�L�R�Q�W�R�K�D�Y�H�W�R�V�S�O�L�W�X�S�W�R�E�H�D�P�R�W�K�H�U�D�Q�G�D�V�F�L�H�Q�W�L�V�W�D�Q�G�W�K�L�Q�N�V�W�K�D�W�L�W�Z�R�X�O�G�E�H
�H�D�V�L�H�U�I�R�U�D�O�R�W�R�I�I�H�P�D�O�H�U�H�V�H�D�U�F�K�H�U�V�L�I�W�K�H�U�H�Z�R�X�O�G�E�H�P�R�U�H�G�D�\�F�D�U�H�I�R�U�F�K�L�O�G�U�H�Q�D�Y�D�L�O�D�E�O�H��
�,�Q�D�G�G�L�W�L�R�Q���,�Q�W�H�U�Y�L�H�Z�H�H�� �P�H�Q�W�L�R�Q�H�G�W�K�D�W�V�K�H�P�L�V�V�H�V�S�R�V�V�L�E�L�O�L�W�L�H�V�I�R�U�\�R�X�Q�J�P�R�W�K�H�U�V�W�R�E�H
�D�E�O�H���W�R���S�X�P�S���E�U�H�D�V�W���P�L�O�N��

�,�Q�W�K�H�H�Q�G���D�O�O�L�Q�W�H�U�Y�L�H�Z�H�G�U�H�V�H�D�U�F�K�H�U�V�D�J�U�H�H�G�W�K�D�W�W�K�H�\�S�H�U�F�H�L�Y�H�W�K�H�8�Q�L�Y�H�U�V�L�W�\�R�I�7�Z�H�Q�W�H
�D�V�D�Q�D�O�U�H�D�G�\�Y�H�U�\�L�Q�F�O�X�V�L�Y�H�L�Q�V�W�L�W�X�W�L�R�Q�D�Q�G�W�K�L�Q�N�W�K�D�W�J�H�Q�G�H�U�H�T�X�D�O�L�W�\�L�V�K�L�J�K���7�K�H�\�V�H�H�W�K�H
�S�U�R�E�O�H�P�O�\�L�Q�J�L�Q�W�K�H�V�F�L�H�Q�W�L�I�L�F�F�R�P�P�X�Q�L�W�\���D�F�D�G�H�P�L�F�I�L�H�O�G�R�I�Z�R�U�N�L�Q�J���Q�R�W�D�G�D�S�W�L�Q�J�W�R
�Q�R�Z�D�G�D�\�V�Q�R�U�P�V�R�I�Z�R�U�N�L�Q�J�O�L�I�H���,�I�L�W�F�R�P�H�V�W�R�W�K�H�L�V�V�X�H�V�R�I�I�D�P�L�O�\�S�O�D�Q�Q�L�Q�J�D�Q�G�W�K�H
�L�Q�W�H�J�U�D�W�L�R�Q�R�I�I�D�P�L�O�\�O�L�I�H���W�K�H�\�S�H�U�F�H�L�Y�H�W�K�H�8�Q�L�Y�H�U�V�L�W�\�R�I�7�Z�H�Q�W�H�D�V�Y�H�U�\�S�U�R�J�U�H�V�V�L�Y�H���6�W�L�O�O��
�V�R�P�H�V�P�D�O�O�H�U�U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V�F�D�Q�E�H�P�D�G�H�I�R�U�W�K�H�8�Q�L�Y�H�U�V�L�W�\�W�R�H�Q�K�D�Q�F�H�W�K�H�L�U
�L�Q�F�O�X�V�L�Y�H�Q�H�V�V�W�R�Z�D�U�G�V�Z�R�P�H�Q�U�H�V�H�D�U�F�K�H�U�V���+�H�U�H�E�\���W�K�H�I�R�F�X�V�Z�D�V�R�Q�L�V�V�X�H�V�Q�R�Q���U�H�O�D�W�H�G�W�R
�J�H�Q�G�H�U���6�R���K�R�Z�F�D�Q�W�K�H�L�Q�F�O�X�V�L�Y�H�Q�H�V�V�R�I�I�H�P�D�O�H�U�H�V�H�D�U�F�K�H�U�V�E�H�H�Q�K�D�Q�F�H�G�D�W�W�K�H�8�Q�L�Y�H�U�V�L�W�\
�R�I���7�Z�H�Q�W�H�"

�������'�D�\�F�D�U�H���R�S�W�L�R�Q�V

�$�V�L�W�Z�D�V�P�H�Q�W�L�R�Q�H�G���V�R�P�H�U�H�V�H�D�U�F�K�H�U�V�Z�R�X�O�G�O�L�N�H�W�R�K�D�Y�H�E�H�W�W�H�U�G�D�\�F�D�U�H�R�S�W�L�R�Q�V���2�Q�H
�S�R�V�V�L�E�L�O�L�W�\�V�W�X�G�H�Q�W�V�R�I�W�K�H�I�R�F�X�V�J�U�R�X�S�V�H�H�K�H�U�H���L�V�W�R�O�R�Z�H�U�W�K�H�S�U�L�F�H�R�I�G�D�\�F�D�U�H�I�R�U�3�K�'
�V�W�X�G�H�Q�W�V�R�U�3�R�V�W�J�U�D�G�X�D�W�H�V���$�V�R�Q�H�V�W�X�G�H�Q�W�H�[�S�O�D�L�Q�H�G���³�$�V�D�3�K�' �V�W�X�G�H�Q�W�\�R�X�D�U�H�Q�R�W
�P�D�N�L�Q�J�V�R�P�X�F�K�P�R�Q�H�\���V�R�L�W�Z�R�X�O�G�E�H�J�U�H�D�W�L�I�G�D�\�F�D�U�H�D�W�W�K�H�8�Q�L�Y�H�U�V�L�W�\�Z�R�X�O�G�E�H�P�D�G�H
�P�R�U�H�D�I�I�R�U�G�D�E�O�H�I�R�U�W�K�H�P���0�D�\�E�H�H�Y�H�Q�W�K�H�J�R�Y�H�U�Q�P�H�Q�W�F�D�Q�K�H�O�S�R�X�W�K�H�U�H��� �́: �L�W�K�P�D�N�L�Q�J
�G�D�\�F�D�U�H�P�R�U�H�V�X�L�W�D�E�O�H�D�Q�G�D�O�V�R�D�Y�D�L�O�D�E�O�H�I�R�U�3�K�'�V�W�X�G�H�Q�W�V���3�R�V�W�J�U�D�G�X�D�W�H�V�D�Q�G�L�Q�J�H�Q�H�U�D�O
�U�H�V�H�D�U�F�K�H�U�V�R�I�W�K�H�X�Q�L�Y�H�U�V�L�W�\�� �W�K�H�V�W�X�G�H�Q�W�V�K�R�S�H�W�R�K�H�O�S�L�Q�P�D�W�W�H�U�V�R�I�U�H�O�L�H�Y�L�Q�J�V�W�U�H�V�V�D�Q�G
�P�D�N�L�Q�J���D���J�R�R�G���Z�R�U�N���O�L�I�H���E�D�O�D�Q�F�H���Z�L�W�K���V�P�D�O�O�H�U���F�K�L�O�G�U�H�Q�S�R�V�V�L�E�O�H��

�������6�L�O�H�Q�W���U�R�R�P�V���I�R�U���P�R�W�K�H�U�V

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

�/ �L�P�L�W�D�W�L�R�Q�V���D�Q�G���I�X�W�X�U�H���U�H�V�H�D�U�F�K

�2�I�F�R�X�U�V�H���W�K�L�V�U�H�V�H�D�U�F�K�K�D�V�V�R�P�H�O�L�P�L�W�D�W�L�R�Q�V���)�L�U�V�W���D�V�L�W�Z�D�V�P�H�Q�W�L�R�Q�H�G�L�Q�W�K�H�L�Q�W�U�R�G�X�F�W�L�R�Q
�D�Q�G�L�Q�W�K�H�U�H�V�X�O�W�V�S�D�U�W���W�K�L�V�U�H�V�H�D�U�F�K�I�R�F�X�V�V�H�G�R�Q�O�\�R�Q�W�K�H�L�V�V�X�H�V�R�I�I�H�P�D�O�H�U�H�V�H�D�U�F�K�H�U�V�D�Q�G
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�R�Q�W�K�H�L�U�V�W�D�W�H�P�H�Q�W�V�D�Q�G�S�H�U�V�S�H�F�W�L�Y�H�V���7�K�H�U�H�I�R�U�H���L�W�L�V�D�G�Y�L�V�D�E�O�H�W�R�G�R�D�Q�R�W�K�H�U�L�Q�Y�H�V�W�L�J�D�W�L�R�Q
�L�Q�U�H�J�D�U�G�V�W�R�W�K�H�H�Q�K�D�Q�F�H�P�H�Q�W�R�I�L�Q�F�O�X�V�L�Y�H�Q�H�V�V���L�Q�F�O�X�G�L�Q�J�P�D�O�H�U�H�V�H�D�U�F�K�H�U�V�S�H�U�V�S�H�F�W�L�Y�H��
�)�X�U�W�K�H�U�P�R�U�H���V�R�P�H�L�Q�I�R�U�P�D�W�L�R�Q�V�W�D�W�H�G�L�Q�W�K�H�L�Q�W�H�U�Y�L�H�Z�V�L�V�Q�R�W�Z�U�L�W�W�H�Q�G�R�Z�Q�L�Q�W�K�L�V�U�H�S�R�U�W��
�D�V�W�K�L�V�L�Q�I�R�U�P�D�W�L�R�Q�P�D�\�K�D�Y�H�P�D�G�H�W�K�H�S�H�U�V�R�Q�L�G�H�Q�W�L�I�L�D�E�O�H���$�O�V�R���V�R�P�H�R�I�W�K�H�L�V�V�X�H�V
�G�H�P�R�Q�V�W�U�D�W�H�G�L�Q�W�K�H�U�H�S�R�U�W���D�U�H�Q�R�W�U�H�O�D�W�H�G�W�R�W�K�H�8�Q�L�Y�H�U�V�L�W�\�R�I�7�Z�H�Q�W�H�D�Q�G�W�K�H�U�H�I�R�U�H��
�F�D�Q�Q�R�W���E�H���F�K�D�Q�J�H�G���E�\���W�K�H���L�Q�V�W�L�W�X�W�L�R�Q��

�/ �H�D�U�Q�L�Q�J���H�[�S�H�U�L�H�Q�F�H

�2�Y�H�U�D�O�O�� �, �F�D�Q�V�D�\ �W�K�D�W�, �U�H�D�O�O�\ �H�Q�M�R�\�H�G�K�R�Q�R�X�U�V�D�Q�G�W�K�D�W�, �K�D�G�P�X�O�W�L�S�O�H�O�H�D�U�Q�L�Q�J �H�[�S�H�U�L�H�Q�F�H�V
�W�K�U�R�X�J�K�R�X�W�W�K�H�Z�K�R�O�H�R�Q�H�D�Q�G�D�K�D�O�I�\�H�D�U�V���,�Q�U�H�V�S�H�F�W�W�R�W�K�L�V�S�U�R�M�H�F�W���,�F�D�Q�V�D�\ �W�K�D�W�L�W�G�H�I�L�Q�L�W�H�O�\ �Z�D�V
�D�F�K�D�O�O�H�Q�J�L�Q�J �H�[�S�H�U�L�H�Q�F�H�I�R�U�P�H�� �+�D�Y�L�Q�J �W�R�P�D�Q�D�J�H�W�K�L�V�I�L�Q�D�O�S�U�R�M�H�F�W�D�Q�G�Q�H�[�W�W�R�L�W�D�E�D�F�K�H�O�R�U
�W�K�H�V�L�V���Z�D�V�D�V�W�U�H�V�V�I�X�O�H�[�S�H�U�L�H�Q�F�H���E�X�W�, �D�P �S�U�R�X�G�R�I �P�\�V�H�O�I �W�K�D�W�,�Z�D�V�D�E�O�H�W�R�I�L�Q�L�V�K�E�R�W�K���$ �J�U�H�D�W
�K�H�O�S�Z�D�V�P�\ �F�R�D�F�K�D�W�W�K�D�W�W�L�P�H���J�L�Y�L�Q�J�P�H�K�R�S�H���U�H�O�L�H�Y�L�Q�J�P�\ �G�R�X�E�W�V�D�Q�G�P�D�N�L�Q�J�L�W�S�R�V�V�L�E�O�H�I�R�U
�P�H�W�R�E�H�L�Q�P�\ �³�]�R�Q�H�´ ���V�K�H�Z�L�O�O�N�Q�R�Z �Z�K�D�W�, �P�H�D�Q�Z�L�W�K�W�K�D�W�����+�D�Y�L�Q�J�W�Z�R�E�L�J�J�H�U�S�U�R�M�H�F�W�V�D�W�W�K�H
�V�D�P�H�W�L�P�H���S�U�H�V�V�X�U�H�G�P�H�L�Q�W�R�O�H�D�U�Q�L�Q�J�K�R�Z�W�R�V�W�U�X�F�W�X�U�H�P�\�V�H�O�I�E�H�W�W�H�U�D�Q�G�L�Q�W�R�O�H�D�U�Q�L�Q�J�W�R�V�D�\ �³�Q�R�´
�W�R�S�H�R�S�O�H�D�Q�G�W�R�Q�R�W�R�Y�H�U�Z�R�U�N���$�V�J�H�W�W�L�Q�J�P�\�V�H�O�I�P�R�U�H�V�W�U�X�F�W�X�U�H�G�Z�D�V�D�O�V�R�D�E�L�J�J�R�D�O�I�R�U�P�H�L�Q�W�K�H
�E�H�J�L�Q�Q�L�Q�J���, �D�P �V�D�W�L�V�I�L�H�G�D�E�R�X�W�W�K�H�I�D�F�W�W�K�D�W�,�Z�D�V�D�E�O�H�W�R�V�W�U�X�F�W�X�U�H�P�\ �W�L�P�H�S�O�D�Q�Q�L�Q�J�D�E�L�W�E�H�W�W�H�U�D�V
�, �X�V�X�D�O�O�\ �G�R�� �1�H�Y�H�U�W�K�H�O�H�V�V�� �W�K�H�F�R�D�F�K�L�Q�J �J�D�Y�H�P�H�P�X�F�K�P�R�U�H�W�K�D�Q�M�X�V�W�O�H�D�Y�L�Q�J �P�H�E�H�K�L�Q�G�D�V�D
�P�R�U�H�V�W�U�X�F�W�X�U�H�G�S�H�U�V�R�Q���, �U�H�D�O�O�\ �K�D�Y�H�W�R�W�K�D�Q�N�P�\ �F�R�D�F�K�I�R�U�O�L�V�W�H�Q�L�Q�J�W�R�P�H�D�Q�G�I�R�U�J�L�Y�L�Q�J�P�H�K�R�O�G
�D�Q�G�S�R�V�L�W�L�Y�L�W�\ �L�Q�D�Y�H�U�\ �G�L�I�I�L�F�X�O�W�W�L�P�H�� �,�W�D�O�V�R�K�D�V�W�R�E�H�Q�R�W�H�G�W�K�D�W�, �D�P �P�R�V�W�O�\ �D�U�H�D�O�O�\ �³�E�D�G�´
�R�Y�H�U�W�K�L�Q�N�H�U�Z�K�H�Q�L�W�F�R�P�H�V�W�R�V�R�O�X�W�L�R�Q�V�D�Q�G�D�F�D�G�H�P�L�F�Z�R�U�N���,�D�P�W�K�D�Q�N�I�X�O�W�K�D�W�,�Z�D�V�D�E�O�H�W�R�U�H�G�X�F�H
�P�\ �R�Y�H�U�W�K�L�Q�N�L�Q�J�D�E�L�W�D�Q�G�D�F�F�H�S�W�L�W�D�V�D�S�D�U�W�R�I �P�H���Z�K�L�F�K�G�R�H�V�Q�R�W�D�O�Z�D�\�V�K�D�Y�H�W�R�E�H�D�Q�H�J�D�W�L�Y�H
�F�K�D�U�D�F�W�H�U���W�U�D�L�W��
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