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W[��ʞ�T[��� �	���ʟZ

[b� ��]� hg T�i h ��_ hb� 
� gh
�d��_d��h

� W[��ʞ�T[W�

*HRIIUH\ 5� 6WRQHʫ

7KH IROORZLQJ HVVD\ LV DGDSWHG IURP *HRIIUH\ 5� 6WRQH·V
LQWURGXFWRU\ UHPDUNV SUHVHQWHG DW 7KH 5REHUWV &RXUW DQG )UHH
6SHHFK 6\PSRVLXP KRVWHG E\ %URRNO\Q /DZ 5HYLHZ RQ )ULGD\�
$SULO �� ����� DQG KLV ���� DUWLFOH� )UHH 6SHHFK LQ WKH 7ZHQW\�

)LUVW &HQWXU\� 7HQ /HVVRQV IURP WKH 7ZHQWLHWK &HQWXU\��

\b�h W "�i�_ ���� h� _� �� d# ��h �_i^h� #  �d� �g �g h�
�``� � !� # ] ��` b�gh� # �` hb� �!��ih��� �` 
� gh �d��_d��h
ci �ge i_��^� ���_��a ie h� hb� ��]� hg T�i hL� �# a��� �g h� ��#
hb� `�i�_�h��� `� hb� _�g^igg��� h� `����"L \�hb hb�g ]�^�a �i�_
�� d��_� �h "��� ]� ��g�� h� �!��i�h� b�" hb� ��]� hg T�i h b�g
^b��a�_ �i 
� gh �d��_d��h ci �ge i_��^�L �g W b�e� h� gb�"�
]# ���P� "b�� ��]� hg c����_ hb� T�i h� "� b�_ �� �gh���gb��a�#
 �^b� di�h�K`�^�h�_� ��_ �`h�� d�__����a�# ^�de��j ` �� ge��^b
ci �ge i_��^�L Ze�^�`�^���#� W "��� h # h� �_��h�`# hb� ci_ad��hg
d�_� ]# hb� Zie �d� T�i h �!� hb� e �^�_��a ��abh#K`�!� #�� g
hb�h d�gh `i�_�d��h���# gb�e�_ hb� ` �d�"� � �` �i e �K
��]� hg T�i h 
� gh �d��_d��h _�^h ���L

[b� `� gh `i�_�d��h�� ci_ad��h hb� e �K��]� hg T�i h
d�_� �� a�!��a d�����a h� hb� 
� gh �d��_d��h "�g h�  �c�^h
hb �� gh ��a�# �_!�^�h�_ �ee ��^b�g h� ��h� e �h��a hb�h
�d��_d��hL [b� `� gh �` hb�g� �ee ��^b�g� ^b�de����_ ]#
Xigh�^� Via� ���^�� ��g�gh�_ hb�h hb� 
� gh �d��_d��h �g ��

ʫ 	_"� _ VL ��!� ʞ�gh��ai�gb�_ Z� !�^� Y �`�gg� � [b� ���!� g�h# �` Tb�^�a�L
� U��`` �# �L Zh���� )UHH 6SHHFK LQ WKH 7ZHQW\�)LUVW &HQWXU\� 7HQ /HVVRQV IURP

WKH 7ZHQWLHWK &HQWXU\� NQ Y	YYL �L �	�L ��N I����JL
� [b� ʣ��]� hg T�i hʤ  �`� g h� hb� e� ��_ �� "b�^b Xigh�^� X�b� ��]� hg b�g

e �g�_�_ �!� hb� Zie �d� T�i h �g ^b��` cigh�^�L Tb��` Xigh�^� X�b� ��]� hg "�g ��d���h�_
`� hb� e�g�h��� ]# Y �g�_��h U�� a� \L �igb �� ���P ��_  �d����_ �g ^b��` cigh�^� hb �iab
hb� ei]��^�h��� �` hb�g� ��h �_i^h� #  �d� �gL 6HH &XUUHQW 0HPEHUV� Z�YL T[L �
 [V	 �LZL�
bhhegRMM"""Lgie �d�^�i hLa�!M�]�ihM]��a �eb��gL�gej ʭbhhegRMMe� d�L^^MOQ
�KO��OʮL
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�]g��ih�ʡhb�h �g� ʣ�� ��"ʤd���g ʣ�� ��"LʤN ��h�d�h��#� hb� T�i h
 �c�^h�_ hb�g �ee ��^b ]�^�ig� hb� ] ��_  ��a� �` �ggi�g e�g�_ ]#
hb� 
� gh �d��_d��h e �!�_ h�� !� ��_ ��_ h�� ^�de��j h� ]�
a�!� ��_ g��g�]�# ]# � g�de�� �]g��ih� e �h�^h���K!� gigK��K
e �h�^h��� _�^b�h�d#LO W� gb� h� ��hb�iab ʣT��a �gg gb��� d���
�� ��" L L L �] �_a��a hb� ` ��_�d �` ge��^b� � �` hb� e �gg�ʤP hb�
^b�����a� �g h� _�`��� "b�h "� d��� ]# hb� ʣ` ��_�d �` ge��^bʤ
��_ hb� ʣ` ��_�d �` hb� e �ggʤ hb�h d�# ��h ]� �] �_a�_L

Z�^��_� hb� T�i h  �c�^h�_ �_ b�^ ]����^��a �g � a��� ��
�ee ��^b h� 
� gh �d��_d��h ��h� e �h�h���L ��_� hb�g
�ee ��^b� hb� T�i hʬg h�g� "�i�_ ]� h� "��ab hb� ]���`�hg �`
 �gh �^h��a ge��^b �a���gh hb� ]���`�hg �` e �h�^h��a ge��^b ��
��^b ^�g� �� � _� h� _�^�_� "b�hb� hb� ^b�����a�_  �gh �^h��� �g
 ��g���]��LQ W� hb�� #� hb�g �ee ��^b g��dg g��g�]��� ]ih ��
e �^h�^� �h e �!�_ i�"� ��]��L Wh hi �g �ih h� ]� ��^ �_�]�#
_�``�^i�h h� �_��h�`# ��_ �gg�gg ��� �` hb� d��# `�^h� g hb�h gb�i�_
a� ��h� hb�g ci_ad��h �� � ^�g�K]#K^�g� ]�g�gL �g �  �gi�h� hb�
�ee��^�h��� �` �_ b�^ ]����^��a "�i�_ e �_i^� � b�ab�# i�^� h����
i�e �_�^h�]��� ��_ `�^hK_�e��_��h g�h �` �ih^�d�g hb�h "�i�_
���!� ge���� g� e���^� �``�^� g� e �g�^ih� g� ci � g� ��_ ci_a�g ��
� gh�h� �` ^��gh��h i�^� h���h#L [big� ��hb�iab hb�g �ee ��^b
� ai�]�# g�iabh h� �g� hb�  �abh fi�gh���� �h �hh�deh�_ h� _� g� ��
� d���� hb�h e �!�_ `�h���# i�e �_�^h�]��L�

[b� hb� _ �ee ��^b hb� T�i h  �c�^h�_ �� hb� #�� g ]�`� �
hb� ��]� hg T�i h "�g hb� ��h��� hb�h � g��a�� gh��_� _ �`
 �!��" gb�i�_ a�!� � ��� 
� gh �d��_d��h ^�g�gL \b�hb� hb�h

N 6HH Via� ���^�� 7KH %LOO RI 5LJKWV� NP L�L�L �L �	�L �QP� ��O� ��ʝ I�ʝQ�J
I� ai��a hb�h ʣʭhʮb� eb �g� ʯT��a �gg gb��� d��� �� ��"ʬ �g ^�de�g�_ �` e���� "� _g� ��g��#
i�_� gh��_ʤ ��_ hb�h hb� ���ai�a� �g ʣ�]g��ih�ʤJʰ V�U� ��
��	[[	 ���Tʟ� �
T�Z[W[�[W��� 
�W[V ONʠQN I�ʝQ�Jʰ [b�d�g 	d� g��� 7RZDUG D *HQHUDO 7KHRU\ RI WKH
)LUVW $PHQGPHQW� �� ���	�LXL ���� ʝ�Oʠ�Q I�ʝQNJʰ ʟ���ag]� a !L Zh�h� �� �` T��L� NQQ �LZL
NQ� Q�ʠQ� I�ʝQ�J I���^�� XL� _�gg��h��aJL 6HH JHQHUDOO\ Via� ���^� H 	_di�_ T�b�� -XVWLFH
%ODFN DQG )LUVW $PHQGPHQW ´$EVROXWHVµ� $ 3XEOLF ,QWHUYLHZ� N� L�L�L �L �	�L POʝ I�ʝQʝJL

O 
� �j�de��g �` ^�g�g hb�h gh ����_ Xigh�^� ���^�ʬg ʣ�]g��ih�ghʤ �ee ��^b�
g�� $GGHUOH\ Y� )ORULGD� N�ʝ �LZL Nʝ� O�ʠO� I�ʝQQJ I���^�� XL� d�c� �h# �e�����J�  �c�^h��a
hb� 
� gh �d��_d��h  �abh h� ge��� �� ei]��^ e �e� h#ʰ &RKHQ Y� &DOLIRUQLD� O�N �LZL
�P� ��ʠ�� I�ʝ��J I���^�� XL� _�gg��h��aJ� _�g�a ����a "�hb hb� b��_��a hb�h gh�h�g ^����h
^��gh�hih������# e �b�]�h hb� ig� �` hb� "� _ ʣ`i^�ʤ �� ei]��^ʰ ��_ 7LQNHU Y� 'HV 0RLQHV
,QGHS� &PW\� 6FKRRO 'LVWULFW� NʝN �LZL P�N� P�Pʠ�Q I�ʝQʝJ I���^�� XL� _�gg��h��aJ�
_�g�a ����a "�hb hb� b��_��a hb�h ghi_��hg b�!� �  �abh h� ` �� ge��^bL

P �LZL T�Z[L �d��_L WL
Q 6HH ��i ��h �L 
 ��k� ,V WKH )LUVW $PHQGPHQW /DZ"³$ 5HSO\ WR 3URIHVVRU

0HQGHOVRQ� P� T��W
L �L �	�L ��ʝ� ��ʝʠN� I�ʝQNJL
� �� �_ b�^ ]����^��a� g�� ����	T	 [�W�	� ��	�WT� T�Z[W[�[W��� ��\

P�Nʠ�O I�ʝ��Jʰ ��_ ��	ʧ�ʞ	� �WTʟ	�� [V	 �	�Z[ ʞ�U	���Z ���TVR [V	 Z�Y�	�	
T���[ �[ [V	 ��� �
 Y��W[WTZ ʝNʠʝ� I�_ �_L� ���� ���!L Y �gg �ʝQ�J I�ʝQ�JL &RPSDUH
\����^� ���_��g��� 2Q WKH 0HDQLQJ RI WKH )LUVW $PHQGPHQW� $EVROXWHV LQ WKH %DODQFH� P�
T��W
L�L�	�L ��� I�ʝQNJ Igiee� h��a hb� T�i hʬg ]����^��a h�gh �ee ��^bJ�ZLWK
 ��k� VXSUD
��h� Q I^ �h�^�k��a hb� T�i hʬg ig� �` ]����^��a h�ghJL 6HH JHQHUDOO\ [L ���j��_� ��������``�
&RQVWLWXWLRQDO /DZ LQ WKH $JH RI %DODQFLQJ� ʝQ ���	�LXL ʝON I�ʝ��J I�� �_ b�^ ]����^��aJL
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gh��_� _ �g g�h �h � b�ab ��!�� �` cigh�`�^�h���� gi^b �g ^��� ��_
e �g��h _��a� � gh �^h g^ ih��#� � ��^�gg� # h� e �d�h� �
^�de�����a a�!� �d��h ��h� �gh� � �h � ��" ��!�� �` cigh�`�^�h����
gi^b �g  ��g���]����gg �  �h����� ]�g�g  �!��"� �h ]�^�d�
 ��_��# �ee� ��h hb�h � ���Kg�k�K`�hgK��� gh��_� _ "�i�_ ��h _�
hb� h �^�L �ee���_ �� � ^��g�gh��h d���� � ��# g��a�� gh��_� _
"�i�_ ���!�h�]�# _�^h�h� �de��ig�]��  �gi�hg� g�d�h�d�g
��gi``�^���h�# e �h�^h�!� �` ` �� ge��^b� g�d�h�d�g ��gi``�^���h�#
 �ge�^h`i� �` ^�de�h��a a�!� �d��h ��h� �ghgL� [big� hb� T�i h
^��^�i_�_ hb�h hb� � �g �� g��a�� h�gh hb�h ^�� �ee�# h� ��� ^�g�gL

�"� "b�� W g�# hb�h hb�g� gh��_� _g "�i�_ _�^h�h�
 �gi�hg hb�h "�i�_ ]� i��^^�eh�]�# �!� K � i�_� e �h�^h�!� �`
` �� ge��^b� "b�h W �d �]!��ig�# �ggid��a �g hb�h hb� � �g g�d�
g�h �`  �gi�hg hb�h d�gh  ��g���]�� e��e��ʡ��^�i_��a hb�
cigh�^�g �` hb� Zie �d� T�i hʡ"�i�_ e �e� �#  �a� _ �g ^��� �#
ʣ �abhʤ � ^��� �# ʣ" ��aLʤ ��_ hb�h� �` ^�i g�� �ggid�g hb�h "�
b�!� g�d� ��hi�h�!� g��g� �` "b�h hb� 
� gh �d��_d��h g��g�]�#
d���gL \b�h W �d giaa�gh��a� �� �hb� "� _g� �g hb�h 
� gh
�d��_d��h _�^h ��� "�g ]i��h ]�^�"� _gʡ��h ` �d hb�� # h�
_�^h ��� h�  �gi�hg� ]ih ` �d ��hi�h�_  �gi�hg h� _�^h ���� "�hb
���# e�gg��a �hh��h��� h� hb�� #L [b�g �g �� �de� h��h e���h� `� 
�h giaa�ghg hb�h 
� gh �d��_d��h _�^h ��� �g "� ���" �h h�_�#
�g �� a��# hb� e �_i^h �` e �^h�^�� �je� ���^�  �hb� hb��
eb���g�eb�^��  ��g����aL

\b��� hb� e �K��]� hg T�i h "�g �� hb� e �^�gg �`
 �c�^h��a hb�g� hb �� e �e�g�_ �ee ��^b�g h� 
� gh �d��_d��h
��h� e �h�h���� �h ��� ��_ g�!� �� e �^h�^�� ��gg��g �]�ih hb�
"� ���ag �` "b�h Y �`�gg� [b�d�g 	d� g�� ��^� ^����_ ʣhb�
g#gh�d �` ` ��_�d �` �je �gg���ʤʡ��gg��g hb�h e��#�_ � ^ �h�^��
 ��� �� gb�e��a �hg 
� gh �d��_d��h ci �ge i_��^�Lʝ

[b� `� gh e �^h�^�� ��gg�� hb� T�i h ��� ��_ �]�ih "�g hb�
ʣ^b�����a �``�^hLʤ�� [b�h �g� e��e�� � � ��g��# _�h�  �_� � ^b����_�
` �d �j� ^�g��a hb�� ` ��_�d �` ge��^b� �!�� "b�� hb�h ge��^b
�g `i��# e �h�^h�_ ]# hb� 
� gh �d��_d��hL�� [b�g �g g� ]�^�ig�
hb� ��_�!�_i�� ge���� igi���# a���g !� # ��hh�� e� g�����# ` �d
g�a���a � e�h�h���� d� ^b��a �� � _�d��gh �h���� b��_��a �ih
���`��hg� � e�gh��a �� � ]��aL Yih g�de�#� �j^�eh �� hb� d�gh
i�igi�� ^� ^idgh��^�g� "b�hb� ��# e� h�^i�� ��_�!�_i��
ge���g � ��h �g i������# h� b�!� ��# �ee �^��]�� �de�^h �� hb�
"� �_L [big� �` hb� ��_�!�_i�� ���"g hb�h b� d�abh a� h� c��� `� 

� 6HH [�W�	� VXSUD ��h� �� �h P�Nʠ�OL
ʝ 6HH JHQHUDOO\ [V���Z WL 	�	�Z�� [V	Z�Z[	� �

�		ʞ���
	ʧY�	ZZW�

I�ʝ��J I_�g^igg��a hb�  ��� ��_ �de� h��^� �` ` �� �je �gg��� �� � _�d�^ �h�^ g�^��h#JL
�� 6HH LG� �h �P� Ifi�h��a ʞ�d] �"g� !L Y`�gh� � N�� �LZL O�ʝ� O��� O��� Oʝ� I�ʝQPJJL
�� 6HH LG�
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ge�����a �ih� b� "��� �`h�� `� �a� b�g  �abh h� ge���L [b�g d���g
e� `�^h g��g� �� �� ��_�!�_i�� ��!��L �ih� �` d��# ��_�!�_i��g
d��� hb�g g�d� _�^�g���� hb��� �� hb� "� _g �` Y �`�gg� 
���j��_� ������c�b�� hb� ��h �``�^h "��� �`h�� ]� h� dih���h�
ʣWKH WKLQNLQJ SURFHVV RI WKH FRPPXQLW\Lʤ�� ��^�a��h��� �` hb�g
ʣ^b�����a �``�^h�ʤ ��_ �` hb� ^��g�fi��h e�"� �` hb� a�!� �d��h
h� ig� ��h�d�_�h��� h� g����^� �hg ^ �h�^g ��_ h� _�d���h� ��_
d���ei��h� ei]��^ _�]�h�� "�g � ^ �h�^�� ��g�abh �� gb�e��a hb�
e �K��]� hg T�i h ` �� ge��^b _�^h ���L�N

Z�^��_� hb� T�i h ��� ��_ �]�ih "b�h "� d�abh ^��� hb�
ʣe �h�jh �``�^hLʤ�O W� �hb� "� _g� hb� T�i h ��� ��_ hb�h
a�!� �d��h �``�^���g "��� �`h�� _�`��_ hb��  �gh �^h���g �` ge��^b
�� a �i�_g fi�h� _�``� ��h ` �d hb��  ��� d�h�!�h���g `� hb�
giee �gg���L�P �`h��� hb� �^hi�� a �i�_g � � h� g����^� hb�� 
^ �h�^g ��_ h� giee �gg �_��g hb�# _� ��h ����L�Q [b� e �h�jh �``�^h
�g ��h i��fi� h� hb�  ���d �` ` �� ge��^b� ]ih �h �g �ge�^����#
e�h��h �� hb�g ^��h�jh ]�^�ig� ei]��^ �``�^���g "��� �`h�� ]� g� ��#
h�deh�_ h� g����^� _�gg��h �� � _� h� ��gi��h� hb�dg��!�g ` �d
^ �h�^�gd ��_ e �g� !� hb�� �"� �ihb� �h#L

�` ^�i g�� hb� !� # �_�� �` hb� e �h�jh �``�^h hi �g ��
"b�h "� d��� ]# ��a�h�d�h� ��_ ����a�h�d�h�  ��g��g `� 
 �gh �^h��a ge��^bL [b� T�i h  �^�a��k�_ hb�h hb� 
� gh
�d��_d��h `� ]�_g a�!� �d��h �``�^���g ` �d giee �gg��a
e� h�^i�� �_��g ]�^�ig� gi^b �``�^���g _� ��h "��h ^�h�k��g h�
�^^�eh hb�g� �_��g �� hb� e���h�^�� e �^�ggL [b�g e ��^�e��� "b�^b
"�g `� gh ^��� �# gh�h�_ ]# hb� Zie �d� T�i h �� �ʝ�ʝ �� Xigh�^�
���!� \��_��� V��d�gʬg _�gg��h��a �e����� �� $EUDPV Y� 8QLWHG
6WDWHV��� �g ^��h �� h� ^��h�de� � # 
� gh �d��_d��h _�^h ���L
Wh  �ghg �h hb� !� # ^� � �` hb� e �h�jh �``�^hʬg gh ��a gige�^��� �`
��# a�!� �d��h  �ai��h��� �` ge��^b hb�h �g ^��g�gh��h "�hb gi^b
�� �de� d�gg�]�� d�h�!�L��

�� ��	ʧ�ʞ	� �	Wʟ�	X�V� 
�		 ZY		TV �ʞ W[Z �	��[W� [� Z	�
K
U��	��	[ �Q Iʟ������h Y �gg �ʝ��J I�ʝO�Jʰ LG� �h �Oʠ��L

�N �� ^b�����a �``�^h� g�� /DPRQW Y� 3RVWPDVWHU *HQHUDO� N�� �LZL N��� N�Qʠ�� I�ʝQPJʰ
1HZ <RUN 7LPHV &RPSDQ\ Y� 6XOOLYDQ� N�Q �LZL �PO� N�� I�ʝQOJ IU��_]� a� XL� ^��^i  ��a ��
ci_ad��hJʰ ��_ %DUWQLFNL Y� 9RSSHU� PN� �LZL P�O� PO� I����J I��b�fi�gh� TLXL� _�gg��h��aJL 6HH
DOVR Y�i� �L 
 �i�_�7KH 6XSUHPH &RXUW DQG &LYLO /LEHUWLHV� O ��ʞL�L�	�L PNN� PNʝ I�ʝP�JL

�O �� hb� e �h�jh �``�^h ��_ �de �e� d�h�!�h���� g�� a��� ���# 	���� ʟ�a���
3ULYDWH 6SHHFK� 3XEOLF 3XUSRVH� 7KH 5ROH RI *RYHUQPHQW0RWLYH LQ )LUVW $PHQGPHQW 'RFWULQH�
QN �L TVWL �L �	�L O�P I�ʝʝQJL

�P 6HH LG�
�Q 6HH LG�
�� �] �dg !L ���h�_ Zh�h�g� �P� �LZL Q�Q� Q�OʠN� I�ʝ�ʝJ IV��d�g� XL� _�gg��h��aJL
�� 6HH ʟ�a��� VXSUD ��h� �O� �h O�OL
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[b� hb� _ e �^h�^�� ��gg�� hb�h hb� T�i h ��� ��_ �]�ih �g
"b�h "� d�abh ^��� hb� ʣ^ �g�gʤ �``�^hL�ʝ W� h�d�g �` ^ �g�g�  ��� � 
�d�a���_� ^�h�k��g ��_ a�!� �d��h �``�^���g h��_ h� e���^� h�
a �" _�ge� �h��# ��h��� ��h� ��_ h�  igb b��_���a h� giee �gg
ge��^b hb�# ^�� _�d���k� �g _��a� �ig� gi]!� g�!�� _�g��#��� � 
i�e�h ��h�^L�� Y���`i� �je� ���^�g "�hb hb�g ʣ^ �g�g �``�^h�ʤ
�ge�^����# _i ��a\� �_\� W ��_ hb� T��_\� � ��_ ig h� �d] �^�
"b�h Y �`�gg� ���^��h ���g� b�g �eh�# h� d�_ � ʣe�hb���a�^��
e� ge�^h�!�ʤ �� ^ �`h��a 
� gh �d��_d��h _�^h ���L�� [b�h �g� hb�
e �K��]� hg T�i h ��� ��_ h� gh i^hi � 
� gh �d��_d��h _�^h ���
h� ��h�^�e�h� ��_ h� ai� _ �a���gh hb� "� gh �` h�d�gL��

��hi ���a h� hb� fi�gh��� �` gh��_� _g �`  �!��"� hb� e �K
��]� hg T�i h� b�!��a  �c�^h�_ �]g��ih�gd� �_ b�^ ]����^��a�
��_ hb� fi�gh `� � i��h� # gh��_� _ �`  �!��"� _�!�_�_ 
� gh
�d��_d��h �ggi�g ��h� � g� ��g �` _�gh��^h e �]��dgL [b� T�i h
b�_ hb� b�e� �` �__ �gg��a ��^b e �]��d g�e� �h��# ��_ "�hb �
ge�^�`�^ gh��_� _ hb�h "�i�_ ]�  ���h�!��# e �_�^h�]�� ��_ ��g#
h� �_d���gh� � "�i�_ �ee �j�d�h� hb�  �gi�hg �` �_ b�^
]����^��a� ��_ "�i�_ ai� _ �a���gh hb� ^b�����a� e �h�jh� ��_
^ �g�g �``�^hg d��h����_ e �!��ig�#L

[b� ^ �h�^�� gh�e �� hb� _�!���ed��h �` hb� e �K��]� hg
T�i hʬg �ee ��^b h� gh��_� _g �`  �!��" "�g hb� T�i hʬg
 �^�a��h��� �` hb� ^��h��h ]�g�_ !� gig ^��h��h ��ih ��
_�gh��^h���L ��h��  �iab�# �ʝ��� hb� T�i h _�_ ��h ^��� �# a �ge
hb�h ��"g  �ai��h��a hb� ^��h��h �` �je �gg��� e�g� � _�``� ��h

� gh �d��_d��h �ggi� hb�� ��"g  �ai��h��a �je �gg��� "�hb�ih
 �a� _ h� ^��h��hL [b� T�i h `� gh � h�^i��h�_ hb�g ^��^�eh �� ��
�hb� "�g� i��!��h`i� �ʝ�� _�^�g���� 6FKDFKW Y� 8QLWHG 6WDWHVL�N
W� 6FKDFKW� hb� T�i h b��_ hb�h � ^��h��hK��ih �� ��" hb�h
]����_ d� � ge��^b "�g ��gg e �]��d�h�^ i�_� hb� 
� gh
�d��_d��h hb�� � ^��h��hK]�g�_ ��" hb�h ]����_ ��gg ge��^bL�O

[b� b��_��a �� 6FKDFKW "�g � e�!�h�� ��g�abh� ��_ hb�
T�i h `����"�_ �h ie h"� #�� g ��h� "�hb �hg _�^�g��� �� 3ROLFH
'HSDUWPHQW RI &KLFDJR Y� 0RVOH\L�P [b� �� hb� T�i h ��!���_�h�_
� Tb�^�a� � _����^� hb�h e �b�]�h�_ e��^�`i� e�^��h� g� �j^�eh
e��^�`i� ��]� e�^��h� g� ` �d e�^��h��a ��� � g^b��� "b��� hb�

�ʝ 6HH ���^��h ���g�� 7KH 3DWKRORJLFDO 3HUVSHFWLYH DQG WKH )LUVW $PHQGPHQW� �P
T����L �L �	�L OOʝ� OP�ʠP� I�ʝ�PJL

�� 6HH LG�
�� �� hb� ^ �g�g �``�^h ��_ hb� e�hb���a�^�� e� ge�^h�!�� g�� U	�

�	� �L Z[�	�

Y	�W���Z[W�	ZR 
�		ZY		TV W\��[W�	 PO�ʠP� I���OJL 6HH JHQHUDOO\���g�� VXSUD ��h� �ʝL
�� 6HH ���g�� VXSUD ��h� �ʝ� �h OP�ʠP�ʰ Z[�	� VXSUD ��h� ��� �h PO�ʠP�L
�N Z^b�^bh !L ���h�_ Zh�h�g� Nʝ� �LZL P� I�ʝ��JL
�O ,GL �h Q�ʠQNL
�P Y���^� ʞ�eʬh �` hb� T�h# �` Tb�L !L ��g��#� O�� �LZL ʝ� I�ʝ��JL
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g^b��� "�g �� g�gg���L�Q [b� T�i h �ggid�_ hb�h � ^��h��hK
��ih �� ]�� �� ��� e�^��h��a �� gi^b ^� ^idgh��^�g "�i�_ ]�
^��gh�hih�����L�� �ih� �g �� 6FKDFKW� hb� T�i h ��!���_�h�_
hb� g��d��a�# ��gg ge��^bK �gh �^h�!� ^��h��hK]�g�_ ]���
�je������a hb�h ]�^�ig� ʣʭhʮb� � �g �� ʯ�fi���h# �` gh�hig �� hb�
`���_ �` �_��g�ʬ ʭhb�ʮ a�!� �d��h digh �``� _ ��� e���hg �` !��" ��
�fi�� �ee� hi��h# h� ]� b�� _Lʤ�� [b� Tb�^�a� � _����^�� hb�
T�i h _�^�� �_� ʣʯg��eʭgʮ ` �d L L L ��ih ���h# L L L ��h� � ^��^� �
�]�ih ^��h��hLʬ [b�g �g ��!� e� d�hh�_Lʤ�ʝ [b� T�i h �__�_ hb�h�
�h hb� !� # ���gh� gi^b ^��h��hK]�g�_  �ai��h���g ʣdigh ]�
^� �`i��# g^ ih���k�_LʤN�

\�hb 6FKDFKW ��_ 0RVOH\� hb� T�i h ��h� �_ � ��" � � ��

� gh �d��_d��h ci �ge i_��^�L 	!� g��^� hb�g� _�^�g���g� hb�
`� gh fi�gh��� h� ]� �g��_ �� ��# 
� gh �d��_d��h ^�g� �g "b�hb� 
hb� ^b�����a�_  �ai��h��� �g ^��h��h ]�g�_ � ^��h��h ��ih ��L 
� �
hb� ��g"� h� hb�g fi�gh��� _�^h�h�g hb� h� dg �` hb� ^��gh�hih�����
��fi� #L W� ] ��`� hb�  �h������ `� ����#k��a ^��h��hK]�g�_
 �gh �^h���g _�``� ��h�# ` �d ^��h��hK��ih ��  �gh �^h���g� ��_ `� 
]���a e� h�^i�� �# gige�^��ig �` hb�d� �g hb�h ^��h��hK]�g�_
 �gh �^h���g � � d� � �����# h� g��" ei]��^ _�]�h� `� � �a���gh
e� h�^i�� �_��g ��_ h� ]� h���h�_ ]# � ^��gh�hih������#
�de� d�gg�]�� d�h�!�h���L [b� T�i hʬg  �^�a��h��� �` hb�g
_�gh��^h��� "�g � ^ �h�^�� gh�e �� hb� �!��ih��� �` e �K��]� hg T�i h
` �� ge��^b ci �ge i_��^�L

���hb� �de� h��h e �K��]� hg T�i h _�!���ed��h "�g
hb� ^��^�eh �` ��"K!��i� ge��^bLN� ��� �]!��ig e �]��d "�hb �
_�^h ��� hb�h e �gideh�!��# b��_g ��� ^��h��hK]�g�_  �gh �^h���g
i�^��gh�hih����� �g hb�h hb� � d�# ]� g�d� h#e�g �` ^��h��h hb�h
_� ��h d� �h gi^b e �h�^h���L Z�d� ge��^b d�abh ��h gi``�^���h�#
`i hb� hb� !��i�g ��_ ei e�g�g �` hb� 
� gh �d��_d��h h�
"�  ��h gi^b �jh �� _��� # �ddi��h# ` �d  �ai��h���L W� e� h�
hb�g "�g "b�h Xigh�^� V��d�g "�g a�hh��a �h "�hb b�g `�d�ig
`��g� ^ # �` `� � �j�de�� �� 6FKHQFN Y� 8QLWHG 6WDWHVLN�

[b� T�i h `� gh `� d���#  �^�a��k�_ hb� ^��^�eh �` ��"K!��i�
ge��^b �� �hg �ʝO� _�^�g��� �� &KDSOLQVN\ Y� 1HZ +DPSVKLUHLNN W�

�Q ,GL �h ʝ�ʠʝNL
�� ,GL �h ʝ�L
�� ,G� �h ʝQ Ifi�h��a ��	ʧ�ʞ	� �	Wʟ�	X�V� Y��W[WT�� 
�		ʞ��R [V	

T�Z[W[�[W��� Y�\	�Z �
 [V	 Y	�Y�	 �� I�ʝO�JJL
�ʝ ,G� �h ʝʝ I`� gh ��h� �h��� �� � �a����J I`��h��h� �d�hh�_JL
N� ,G�
N� �g �je�����_ ]���"� ��"K!��i� ge��^b ��^�i_�g hb ��hg� `�abh��a "� _g� `��g�

gh�h�d��hg �` `�^h� �]g^���h#� ��_ ^�dd� ^��� �_!� h�g��aL
N� Z^b��^� !L ���h�_ Zh�h�g� �Oʝ�LZL O�� P� I�ʝ�ʝJ Iʣ[b�d�gh gh ��a��h e �h�^h��� �`

` �� ge��^b "�i�_ ��h e �h�^h �d�� �� `��g��# gb�ih��a `� � �� � hb��h � ��_ ^�ig��a � e���^LʤJL
NN Tb�e���g�# !L �" V�degb� �� N�P �LZL PQ� I�ʝO�JL
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&KDSOLQVN\� hb� T�i h _�^�� �_ hb�h ʣʭhʮb� � � � ^� h��� "���K
_�`���_ ��_ ��  �"�# ��d�h�_ ^��gg�g �` ge��^bʤ hb�h ʣ� � ��
�gg��h��� e� h �` ��# �je�g�h��� �` �_��g� ��_ � � �` gi^b g��abh
g�^��� !��i� �g � gh�e h� h ihb hb�h ��# ]���`�h hb�h d�# ]�
_� �!�_ ` �d hb�d �g ^��� �# �ih"��ab�_ ]# hb� g�^��� ��h� �gh ��
� _� ��_ d� ���h#LʤNO �!� hb� #�� g� hb� e �K��]� hg T�i h
^�d� h� ^b� �^h� �k� g�!� �� ^�h�a� ��g �` ge��^b �g ʣ��" !��i��ʤ
��^�i_��a hb ��hg� `�abh��a "� _g� `��g� gh�h�d��hg �` `�^h�
�]g^���h#� ��_ ^�dd� ^��� �_!� h�g��aL 
����"��a &KDSOLQVN\�
hb� T�i h b�g b��_ hb�h ]�^�ig� hb�g� ^�h�a� ��g �` �je �gg���
_� ��h `i hb� ^� � 
� gh �d��_d��h !��i�g� hb�# ^�� ]�
 �gh �^h�_ "�hb�ih d��h��a hb� igi�� gh��_� _g �` 
� gh
�d��_d��h  �!��"LNP

� �a�����#� hb� T�i h h ��h�_ ʣ��"K!��i�ʤ ge��^b �g
^�de��h��# i�e �h�^h�_ ]# hb� 
� gh �d��_d��hL ��gh �^h���g �`
gi^b ge��^b hb� �`� �  �^��!�_ �gg��h����# �� 
� gh �d��_d��h
g^ ih��#LNQ Z��^�1HZ <RUN 7LPHV &RPSDQ\ Y� 6XOOLYDQN� �� �ʝQO�
b�"�!� � hb� T�i h b�g ��^ ��g��a�# �]��_���_ hb� �_�� hb�h
 �ai��h���g �` ��"K!��i� ge��^b � � �ddi�� ` �d 
� gh
�d��_d��h  �!��"L ��a�����a "�hb 6XOOLYDQ� hb� T�i h b�g
 �^�a��k�_ hb�h  �gh �^h���g �` �!�� ��"K!��i� ge��^b ^�� e�g�
g�a��`�^��h _��a� g h� ` �� �je �gg���L

W� g�d� ��gh��^�g� ���igh �h�_ ]# hb� `��g� gh�h�d��hg �`
`�^h �h �ggi� �� 6XOOLYDQ� ��"K!��i� ge��^b d�# �hg��` b�!� ��

� gh �d��_d��h !��i�� ]ih  �ai��h���g �` gi^b ge��^b d�#
b�!� ge����!� � ^b�����a �``�^hg �� ge��^b "�hb �de� h��h

� gh �d��_d��h !��i�L [b� hb ��h �` ���]���h# `� `��g�
gh�h�d��hg �` `�^h� `� �j�de��� d�# ^b��� ge���� g ` �d d����a
�!�� h i� gh�h�d��hgL �g hb� T�i h  �^�a��k�_ �� 6XOOLYDQ�
 �ai��h���g �` ��"K!��i� ge��^b digh h��� gi^b �``�^hg ��h�
�^^�i�h �� � _� h� e�gg ^��gh�hih����� digh� LN� W� �hb� 
��gh��^�g� �!�� ��"K!��i� ge��^b d�# b�!� g�d� 
� gh
�d��_d��h !��i�L [b�g �g ���igh �h�_ ]# hb� T�i hʬg �ʝ�Q
_�^�g��� �� 9LUJLQLD 3KDUPDF\�Nʝ "b�^b b��_ hb�h ��hb�iab
^�dd� ^��� �_!� h�g��a d�# ]� �` ���# ��" 
� gh �d��_d��h

NO ,G� �h P��ʠ��L
NP 6HH LG� �h P�� I`�abh��a "� _gJʰ U�h��" !L �" �� �� �Q� �LZL QP�� QQ� I�ʝ�PJ

I�je �gg ��^�h�d��hJʰ ��hb !L ���h�_ Zh�h�g� NPO �LZL O�Q� O�P I�ʝP�J I�]g^���h#Jʰ \�hhg !L
���h�_ Zh�h�g� NʝO �LZL ��P� ���ʠ�� I�ʝQʝJ Ihb ��hgJʰ U� hk !L ��]� h \��^b� W�^L� O��
�LZL N�N� NO� I�ʝ�OJ I`��g� gh�h�d��hg �` `�^hJʰ ��L Zh�h� �_L �` Yb� d�^# !L ��L T�h�k��g
T��gid� T�i�^��� O�P �LZL �O�� ���ʠ�� I�ʝ�QJ I^�dd� ^��� �_!� h�g��aJʰ
�� a���� !L ���^�� PN� �LZL NON� NPʝ I���NJ Ihb ��hgJL

NQ 6HH V�  # ʟ��!��� X L� 7KH 0HWDSK\VLFV RI WKH /DZ RI 2EVFHQLW\� �ʝQ�
Z�YL T[L �	�L �� � I�ʝQ�JL

N� L�L [�d�g T�L !L Zi���!��� N�Q �LZL �PO I�ʝQOJL
N� ,G� �h ���L
Nʝ 9D� 6WDWH %G� RI 3KDUPDF\� O�P �LZL �O�L
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!��i�� �h ����hb���gg g� !�g � ig�`i� ��`� d�h����� ei e�g� ��_
digh hb� �`� � ]� �^^� _�_ g�a��`�^��h� �` ��h `i��� 
� gh
�d��_d��h e �h�^h���L

�g��a hb�g� h"� ^��g�_� �h���g  �a� _��a hb� 
� gh
�d��_d��h !��i� �` ��"K!��i� ge��^b� hb� e �K��]� hg T�i h
_�!���e�_ "b�h Y �`�gg� ���!���� �dd� ig�`i��# _�g^ �]�_ �g
� e �^�gg �` ^�h�a� �^�� ]����^��a "�hb  �ge�^h h� hb�g� ��"K!��i�
^�h�a� ��gLO� [b� T�i h �hh�deh�_ h� `���Khi�� hb� _�a �� �`
^��gh�hih����� e �h�^h��� �^^� _�_ h� ��^b ^�h�a� # ]�g�_ ie��
�hg  ���h�!� 
� gh �d��_d��h !��i� ��_ hb�  �g� �` ^b�����a
!��i�]�� �je �gg���LO�

���hb� �de� h��h e �K��]� hg T�i h _�!���ed��h ��g�
��!��!�g ^��h��hK]�g�_  �ai��h��� ]ih  ���h�g h� "b�h d�abh ]�
_�g^ �]�_ �g hb� ʣge�^��� ^� ^idgh��^�gʤ �j^�eh��� h� hb� gh ��a
^��gh�hih����� e �gideh��� �a���gh ^��h��hK]�g�_  �ai��h���L
[b� ��# e �]��d �g hb�h� �!�� �e� h ` �d ��"K!��i� ge��^b� ��
��d�gh �]g��ih� e �gideh��� �a���gh ^��h��h  �ai��h��� �`h��
hi �g �ih h� ]� h�� ge��^b e �h�^h�!�L [b� � � � g�d�
^� ^idgh��^�g� �� �hb� "� _g� �� "b�^b gi^b � e �gideh���
"�i�_ _�d��_ h�� a ��h � g�^ �`�^� �` ^�de�h��a a�!� �d��h
��h� �ghg "�hb�ih gi``�^���h�# g� !��a �de� h��h 
� gh
�d��_d��h !��i�gL ���g� hb� � �g � ���a ��gh �` gi^b ʣge�^���
^� ^idgh��^�g�ʤ  ��a��a ` �d  �ai��h���g �` ge��^b ]#
a�!� �d��h �de��#��g� h�  �ai��h���g �` ge��^b �� ei]��^
e �e� h#� h�  �ai��h���g �` ge��^b ]# ghi_��hg� g��_�� g� ��_
e �g��� g� h�  �ai��h���g �` hb� a�!� �d��hʬg �"� ge��^b� ��_ h�
 �ai��h���g hb�h ^�de�� ��_�!�_i��g h� _�g^��g� ��`� d�h��� h�
hb� a�!� �d��hLO�

W� hb�� #� �` ^�i g�� �h "�i�_ ]� e�gg�]�� h� �ee�# hb�
gh �^h e �gideh��� �a���gh ^��h��hK]�g�_  �ai��h��� �� ��� �` hb�
�`� �d��h����_ g�hi�h���gL �ih� �g hb� T�i h ^�d� h�  �^�a��k��
hb�g "�i�_ g�d�h�d�g e �_i^� i�"�g� ��_ �!�� `����gb  �gi�hgL
T��g�_� � b�ab g^b��� d�hb�d�h�^g h��^b� "b� �gg� hg � 
� gh
�d��_d��h  �abh h� e ��^b �� j�gh _�^h ��� ��gh��_ �` hb�
Y#hb�a� ��� [b�� �d �� b� d�hb�d�h�^g ^��gg ��dL � �� W�Z
�de��#�� "b� ^���dg � 
� gh �d��_d��h  �abh h� e�gh
^��`�_��h��� h�j  �hi �g �� hb� ��h� ��hL � � h�je�#� "b�

O� ���!���� �L �dd� � 7KH 5LJKW WR 6SHDN IURP 7LPHV WR 7LPH� )LUVW $PHQGPHQW
7KHRU\ $SSOLHG WR /LEHO DQG 0LVDSSOLHG WR 3ULYDF\� PQ T��W
L �L �	�L ʝNP� ʝO�ʠON I�ʝQ�JL

O� ,G�
O� 6HH� H�J�� �igh !L Zi���!��� P�� �LZL ��N I�ʝʝ�J Ia�!� �d��h ge��^bJʰ Y�  #

	_i^�h� gʬ �ggʬ� !L Y�  # ��^L 	_i^�h� gʬ �ggʬ�� OQ� �LZL N� I�ʝ�NJ Iei]��^ e �e� h#Jʰ
X���g !L LTL Y �g��� gʬ ��]L ������ ONN �LZL ��ʝ I�ʝ��J Ie �g��� gJʰ Y� �� !L ��!#�
O�� �LZL �NN I�ʝ�OJ Ig��_�� gJʰ [���� !L ʞ�g �����g W�_�eL Tdh#L Z^bL ʞ�ghL� NʝN �LZL P�N
I�ʝQʝJ Ighi_��hgJʰ Y�^�� ��a !L �_L �` 	_i^L� Nʝ� �LZL PQN I�ʝQ�J Iei]��^ �de��#��gJʰ
U�]g�� !L 
��L ��a�gL W�!�gh�a�h��� T�ddL� N�� �LZL PNʝ I�ʝQNJ I^�de����_ _�g^��gi �JL
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^���dg hb�h hb� a�!� �d��h ^����h ^��gh�hih������# ^ ��h� �
��] � # � dig�id _�_�^�h�_ ���# h� g^���^� � �d� �^��
b�gh� #L ��� �` hb�g� �j�de��g  �ai��h� ge��^b �� hb� ]�g�g �`
^��h��h� ���� ��!��!� ��"K!��i� ge��^b� ��_ ���� e�g� hb� g� h
�` ^��� ��_ �dd����h _��a� �` a �!� b� d hb�h d�abh
�hb� "�g� ]� gi``�^���h h� cigh�`# � ^��h��hK]�g�_  �gh �^h��� �`
ge��^bL �igh "�� hb��� b��_ ��� �` hb�g�  �ai��h���g
i�^��gh�hih�����ʢ 	j�de��g gi^b �g hb�g� ^�ig�_ hb� T�i h h�
 �hb��� hb� g^�e� �` hb� gh ��a e �gideh��� �a���gh ^��h��hK
]�g�_  �gh �^h���gL �� � ge�^�`�^���#� hb�# e �deh�_ hb� e �K
��]� hg T�i h h�  �hb��� h"� `�^�hg �` hb�h _�^h ���L


� gh� g�hi�h���g ���� hb� �]�!� �j�de��g ^�ig�_ hb�
T�i h h�  �^�a��k� hb�h ��h ��� ^��h��hK]�g�_  �gh �^h���g � �
�fi���# hb ��h����a h� ^� � 
� gh �d��_d��h !��i�gL �� ^��g� 
��ge�^h���� hb� T�i h ^�d� h�  ����k� hb�h  �ai��h���g �`
!��"e���h � � di^b d� � _��a� �ig h� `i�_�d��h�� 
� gh
�d��_d��h !��i�g hb�� �hb�  �ai��h���g �` ^��h��h� gi^b �g
 �ai��h���g �` hb� gi]c�^h d�hh� �` �je �gg��� � �` hb� ig� �`
e �`���h#L W�_��_� `� d��# �` hb� g�d�  ��g��g hb�h ^��h��hK
]�g�_  �gh �^h���g "� � g��� �g _�``� ��h ` �d ��_ d� �
hb ��h����a hb�� ^��h��hK��ih ��  �gh �^h���g� g� h�� "� �
!��"e���hK]�g�_  �gh �^h���g g��� �g _�``� ��h ` �d ��_ d� �
hb ��h����a hb�� �hb� `� dg �` ^��h��hK]�g�_  �gh �^h���gL [b�h
�g� !��"e���hK]�g�_  �gh �^h���g � � d� � �����# h� _�gh� h ei]��^
_�]�h� �� � e���h�^���# ]��g�_ d���� ��_ hb�# � � d� � �����# h�
]� d�h�!�h�_ ]# b�gh���h# h� e� h�^i�� e���hg �` !��"LON

���hb� d�c� _�!���ed��h �� hb� e �K��]� hg T�i h ` ��
ge��^b ci �ge i_��^� ^��^� �g hb� �hb� g�_� �` hb� ^��h��h
]�g�_ !� gig ^��h��h ��ih �� _�!�_�L \b# _� "� ^� � �]�ih ��"g
hb�h _� ��h  �ai��h� hb� ^��h��h �` ge��^bʢ T��g�_� � ��" hb�h
e �b�]�hg ��# ]���]�� _ �� �  �g�_��h��� � ��L [b�g ��" _��g ��h
 �ai��h� hb� ^��h��h �` ge��^b �h ���L ��� d�abh hb� �`� � � ai�
hb�h �h b�g ��hb��a h� _� "�hb hb� 
� gh �d��_d��hL ��� d�abh
��g�gh� �� �hb� "� _g� hb�h hb� 
� gh �d��_d��h �g �]�ih
^��g� gb�e ��_ hb�h ^��g� gb�e �g �]�ih  �ai��h��a ^��h��hL
��hb�iab hb�g �g � hb�� �h�^���# e��ig�]�� �ee ��^b� hb� e �K
��]� hg T�i h  �abh�#  �c�^h�_ �hLOO �ih hb�h e�g�g `i hb� 

ON 
� ���igh �h�!� _�^�g���g  �^�a��k��a hb�g _�gh��^h���� g�� a��� ���# %RDUG RI
(GXFDWLRQ� ,VODQG 7UHHV 8QLRQ )UHH 6FKRRO 'LVWULFW 1R� �� Y� 3LFR� OP� �LZL �PN I�ʝ��Jʰ
5RVHQEHUJHU Y� 5HFWRU DQG 9LVLWRUV RI 8QLYHUVLW\ RI 9LUJLQLD� P�P �LZL ��ʝ I�ʝʝPJʰ 3HUU\� OQ�
�LZL N�ʰ 1DWLRQDO (QGRZPHQW IRU WKH $UWV Y� )LQOH\� P�O �LZL PQʝ I�ʝʝ�Jʰ )HGHUDO
&RPPXQLFDWLRQV &RPPLVVLRQ Y� 3DFLILFD )RXQGDWLRQ� ON� �LZL ��Q I�ʝ��Jʰ %HWKHO 6FKRRO
'LVWULFW 1R� ��� Y� )UDVHU� O�� �LZL Q�P I�ʝ�QJʰ ��_0RUVH Y� )UHGHULFN� PP� �LZL NʝN I����JL

OO 6HH� H�J�� ��h �d�_��� W�^L !L T�h# �` Z�� ʞ��a�� OPN �LZL Oʝ�� Oʝ�� P��ʠ��
I�ʝ��J Ie�i ���h# �e�����J Ib��_��a hb�h � ]���]�� _ � _����^� "�g ��!���_ i�_� hb� 
� gh
��_ 
�i h���hb �d��_d��h ]�^�ig� �h ʣ ��^b�ʭ_ʮ h�� `� ��h� hb�  ���d �` e �h�^h�_
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eikk��g� `� �` ^��h��hK��ih �� ��"g ^�� !����h� hb� 
� gh
�d��_d��h� "� ���_ h� ���" b�" ��_ "b# hb�# hb ��h�� 
� gh
�d��_d��h !��i�gL

[� ]�a��� �h �g �de� h��h h� ��h� hb�h ^��h��hK��ih �� ��"g
^�d� �� d��# gb�e�g ��_ g�k�gL [b�# ��^�i_�� `� �j�de��� ��"g
e �b�]�h��a ��#��� h� ei]��gb � ��"ge�e� � h� b��_ �ih ���`��hg ��
� ei]��^ e� �� h� ^��h �]ih� d���# h� ���^h e���h�^�� ^��_�_�h�g� h�
_�g^ �d���h� �� hb� ]�g�g �` g�ji�� � ���h�h���� h� �ee�� ����_
�� ei]��^� � h� ���"��a�# _�gh �# � _ �`h ^� _LOP Z�d� �` hb�g�
��"g b�!� � g�!� � �de�^h �� hb� �ee� hi��h��g `� ` ��
�je �gg���� "b� ��g �hb� g b�!� ���# � h �!��� �de�^hL T��� �#� �
^��h��hK��ih �� ��" hb�h b�g � g�!� � �de�^h �� hb� �ee� hi��h��g
`� ` �� �je �gg��� gb�i�_ ]� d� � �����# h� ]� i�^��gh�hih�����
hb�� � ^��h��hK��ih �� ��" hb�h b�g ���# � d��� �de�^hL �h
gi e �g��a�#� hb�h hi ��_ �ih h� ]� � ^��h �� ^��^� � �` hb� e �K
��]� hg T�i h �� �gg�gg��a hb� ^��gh�hih������h# �` gi^b ��"gL �
 �]igh g#gh�d �` ` �� �je �gg��� �ggid�g hb�h ��_�!�_i��g b�!�
�de�� �ee� hi��h��g h� �je �gg hb�� !��"g� ��_ ^��h��hK��ih ��
��"g hb�h g�a��`�^��h�# ��d�h hb�g� �ee� hi��h��g gb�i�_ ]� d� �
^��g��# g^ ih���k�_ `� hb�h  ��g��L

W� _�����a "�hb gi^b ��"g� hb� e �K��]� hg T�i h
^��g�_� �_ d��# e�gg�]�� `�^h� g� ��^�i_��aR hb�  �gh �^h�!�
�de�^h �` hb� ��"� hb� �]���h# �` ge���� g h� gb�`h h� �hb� d���g
�` �je �gg���� hb� gi]gh��h����h# �` hb� gh�h�ʬg ��h� �gh� hb� �]���h#
�` hb� gh�h� h� �^b��!� �hg ��h� �gh �� � ��gg ge��^bK �gh �^h�!�
d���� � "b�hb� hb� ge��^b ��!��!�g hb� ig� �` e �!�h� e �e� h#�
"b�hb� hb� ge��^b ��!��!�g hb� ig� �` a�!� �d��h e �e� h#�
"b�hb� hb� d���g �` �je �gg��� b�g h �_�h������# ]��� ����"�_�
"b�hb� hb�  �ai��h��� b�g � _�ge� �h� �de�^h �� ^� h��� e���hg
�` !��"� "b�hb� hb� � �g � g� ��ig  �g� �` �de� d�gg�]��
d�h�!�h���� ��_ "b�hb� hb� ��" �g � _� �^h � ��^�_��h��
 �gh �^h��� �` ge��^bLOQ W� gb� h� hb� e �K��]� hg T�i h ^�d� h�
����#k� gi^b ��"g "�hb � `� d �` �_ b�^ ]����^��aL

[����a hb�g� e ��^�e��g ��h� �^^�i�h� hb� e �K��]� hg
T�i h gb�e�_ d�gh �` �i 
� gh �d��_d��h ci �ge i_��^�L
U�!�� hb�h hb�g� e ��^�e��g "� � �_�eh�_ ]# d��# _�``� ��h
cigh�^�g "�hb "�_��# !� #��a e� ge�^h�!�g �!� d��# _�^�_�g� �h

ge��^bʤ ��_ gh�h��a ʣʭhʮb� � ^�� ]� �� fi�gh��� hb�h � e �b�]�h��� �� hb� � �^h��� �`
]���]�� _g ��` ��a�g ` ��_�d �` ge��^bʤJL

OP 6HH �� h��^�� !L ��ee� � PN� �LZL P�O I����Jʰ V�`` �� !L W�hʬ� Z�^ʬ# `� ʟ �gb��
T��g^��ig��gg� OP� �LZL QO� I�ʝ��Jʰ �i^���# !L ������ O�O �LZL � I�ʝ�QJ Ie� ^i ��dJʰ
Vi ��# !L W �gbK�dL U�#� ��g]��� H ��g�ji�� U eL �` ��gL� P�P �LZL PP� I�ʝʝPJʰ T�h# �` 	 ��
!L Y�eʬg �L�L� ��� ZL ThL �N�� I����Jʰ ���h�_ Zh�h�g !L �ʬ� ���� Nʝ� �LZL NQ� I�ʝQ�JL

OQ 6HH %XFNOH\� O�O �LZL �h �Nʠ�ʝ I�ʝ�QJʰ T�h# �` ��_i� !L U������ P�� �LZL ON�
OP� P�� PO I�ʝʝOJʰ �� h�� !L T�h# �` Zh ihb� g� N�ʝ �LZL �O�� �O�ʠOʝ I�ʝONJL
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�g ��h gi e �g��a hb�h hb� � � � ��^��g�gh��^��g� �d]�ai�h��g�
^��i�_ idg� ��_ e� e��j�h��g �� hb� _�^h ���L �� hb� �hb� 
b��_� ]# hb� �� �# h"��h��hb ^��hi #� hb� T�i h� �� d# !��"� b�_
`� hb� d�gh e� h ]i��h � g��g�]�� ��_  ��g���]�# �``�^h�!� g�h �`
e ��^�e��g `� g� h��a 
� gh �d��_d��h �ggi�g ��_ `�  ��^b��a
 ��g���]�# g�i�_ ��_ e �_�^h�]�� �ih^�d�gL

��_ ��"� "�hb hb�h� "� ^�� hi � h� hb� ��]� hg T�i hL W
gb�i�_ ��h� hb�h� "b�� W g�# hb�h� W �d ��h �de�#��a ��#hb��a
��� "�# � hb� �hb� �]�ih hb� ��]� hg T�i hʬg 
� gh �d��_d��h
ci �ge i_��^�L W ���!� hb�h h� d# ^�����ai�gL
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