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group ties in adolescence, and illustrate how these social inheritances influence
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social networks reinforce enculturation into progressive political communities.
Overall, these findings show that political socialisation operates not only through
the transmission of beliefs and cultural orientations, but through the concomitant
reproduction of social environments.
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1 Introduction

A large body of scholarship has examined how our social networks influence,
and are influenced by, the political orientations we encode as we engage with the
social world (Baldassarri and Jong 2025; Brown and Enos 2021; Lim 2008; Mutz
2002). Recent studies suggest that sociopolitical segregation—i.e., the partitioning of
networks along partisan lines—can sharpen affective polarisation and related measures
of partisan conflict (Hobolt, Lawall, and Tilley 2024; Lerman et al. 2024; Rawlings
2022). Similarly, the ethnic attributes of our ties carry political implications as well:
e.g., the informational diffusion and collective action required to produce political
change at scale are sensitive to the ethnic composition of networks at different levels
of geographic resolution (Eubank 2019; Larson and Lewis 2017), while immigrants’
connections to natives can instill a political consciousness in newcomers and facilitate
their political incorporation into the society of destination (Bratsberg et al. 2021;
Facchini, Patacchini, and Steinhardt 2015).

The present study builds on these strands of research by bringing political
socialisation into analytic view—a diachronic process that captures the “ongoing
formation of political attitudes, values, behaviours and identities” in greater society
(Krawatzek and Matevosyan 2026: 2). Across three empirical stages, I explore (1)
how the ethnic composition of social networks (and specifically, their majority skew)
is transmitted across generations among native- and immigrant-origin respondents, and
(2) whether these transmission processes bear political consequences in adulthood.

Analytically, I draw on long-running German panel data from the Children of
Immigrants Longitudinal Survey in Four European Countries (2011–2022) to assess my
guiding propositions. Ultimately, I find that parental interventions into the relational
lifeworlds of their children do not only facilitate ethnic socialisation, but a kind of
political socialisation as well—especially in an era marked by the normalisation and
ascendance of far-right movements animated by anti-immigrant zealotry (Abou-Chadi
and Krause 2020; Golder 2016; Mudde 2019; Rydgren 2007; Umansky, Sened, and
Kohler 2025). In this way, my study shows how political socialisation operates not
only through the intergenerational transmission of ideas, partisan identities, and moral
orientations, but also via the concomitant reproduction of social environments defined
in terms of ethnicity (the focus here), gender, sexuality, and so on.
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The remainder of my paper is organised as follows. First, I offer a brief overview
of the literature on political socialisation and posit that the reproduction of ethnic
networks should be viewed as a political phenomenon. Then, I develop a theoretical
framework that brings research on boundary-making and assimilation (Alba and Nee
2003; Zhao 2025) into conversation with work on the politics of immigration and
political culture (Alizade 2025; Okura 2026). After outlining my estimation strategy
and presenting key results, I conclude by highlighting directions for future research.

2 Political Socialisation and Transmission

Generations of scholars have argued that political orientations, and cultural
dispositions more broadly (Kiley and Vaisey 2020), cohere amidst the volatilities
of early-life socialisation (Campbell 1980; Hyman 1959; Jennings and Niemi 1968;
Jennings, Stoker, and Bowers 2009). According to canonical work in this tradition,
parents transmit their political sensibilities and partisan identities to their offspring,
and—at least in the U.S.—their partisan antipathies as well (Iyengar, Konitzer, and
Tedin 2018; Tyler and Iyengar 2023; but see Dinas 2014). Themechanisms facilitating
political transmission may be direct or indirect, and correspond to explicit edicts,
cues, or reinforcements dispensed by parental agents, or flow through more implicit
and “background” socialisation channels (e.g., imitation, modelling) forming within
families. The accretion of these direct and indirect influences shapes social learning
(cf. Bandura 1969) about the political field in adolescence, which unfolds alongside
more general forms of cultural acquisition (e.g., Bourdieu 1984; Calarco 2014; Lareau
2011), and—for immigrant-origin youth—assimilatory change (e.g., Gordon 1964;
Park and Burgess [1921] 1969; Portes and Rumbaut 2001).

Much of the political transmission literature has foregrounded the reproduction
of political beliefs and attitudes within families—and has produced a wealth of insights
in turn. Socialisation into politics is, however, not so easily localised; it is relational
and diffuse, unfolding through interactional rituals, social structures, and collective
memories that extend well beyond the sphere of formal politics (Krawatzek and
Matevosyan 2026). And so, if empirical assessments of how families shape political
socialisation are broadly limited to domains of transmission that carry a nominally
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�W�K�D�W �D�U�H �V�H�H�P�L�Q�J�O�\ �R�U�W�K�R�J�R�Q�D�O �W�R�� �R�U �D�W �O�H�D�V�W �G�L�V�W�D�Q�W �I�U�R�P�� �W�K�H �S�R�O�L�W�L�F�D�O �U�H�D�O�P��

�5�H�V�H�D�U�F�K �R�Q �S�R�O�D�U�L�V�D�W�L�R�Q �R�$�H�U�V �D �X�V�H�I�X�O �S�D�U�D�O�O�H�O�� �$�V �'�H�O�O�D�3�R�V�W�D ������������ �H�[�S�O�D�L�Q�V��

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

�R�I �F�R�Q�W�H�Q�W�L�R�Q�� �ò�ù �W�K�H �R�Q�O�\ �U�H�V�L�G�X�H �R�I �S�R�O�D�U�L�]�D�W�L�R�Q �W�K�D�W �F�D�Q �E�H �X�Q�F�R�Y�H�U�H�G �ù �Z�R�X�O�G �E�H

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

�L�V �L�J�Q�R�U�H�G �E�\ �G�H�V�L�J�Q ���F�I�� �'�H�O�O�D�3�R�V�W�D�� �6�K�L�� �D�Q�G �0�D�F�\������������ �,�I �Z�H �D�G�R�S�W �D �P�R�U�H �D�J�Q�R�V�W�L�F

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

�F�R�Q�W�U�D�V�W�� �E�H �H�D�V�L�H�U �W�R �V�N�H�W�F�K ���F�I�� �'�H�O�O�D�3�R�V�W�D������������ �7�K�H �V�D�P�H �O�R�J�L�F �D�S�S�O�L�H�V �W�R �D�Q�D�O�\�V�H�V

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

�D�Q�G �U�X�S�W�X�U�H�V �L�Q �ò�Q�R�Q���S�R�O�L�W�L�F�D�O�ó �G�R�P�D�L�Q�V �F�D�Q�� �S�H�U�K�D�S�V �L�U�R�Q�L�F�D�O�O�\�� �\�L�H�O�G �Q�R�Y�H�O �L�Q�V�L�J�K�W�V

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

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

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

�V�R�F�L�H�W�L�H�V �O�L�N�H �*�H�U�P�D�Q�\�� �-�X�V�W �D�V �ò�Q�R�Q���S�R�O�L�W�L�F�D�O�ó �E�H�O�L�H�I�V �D�Q�G �S�U�H�I�H�U�H�Q�F�H�V ���H���J���� �R�Q�H�ï�V

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

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

�V�W�L�P�X�O�D�W�L�Q�J �W�K�H �G�L�$�X�V�L�R�Q �R�I �F�R�P�S�H�W�L�Q�J �L�Q�W�H�U�S�U�H�W�D�W�L�R�Q�V ���*�R�O�G�E�H�U�J �D�Q�G �6�L�Q�J�H�O�O����������

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

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

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

�� �+�R�Z �0�D�M�R�U�L�W�\ �7�L�H�V �,�Q�I�R�U�P �3�R�O�L�W�L�F�D�O �3�U�H�I�H�U�H�Q�F�H�V

�2�I �F�R�X�U�V�H�� �O�L�Q�N�L�Q�J �V�R�F�L�D�O �W�L�H�V �W�R �S�R�O�L�W�L�F�D�O �V�R�F�L�D�O�L�V�D�W�L�R�Q �L�V �Q�R�W �D �Q�R�Y�H�O �S�X�U�V�X�L�W

���&�D�P�S�E�H�O�O���������� �/�D�Q�J�W�R�Q���������� �6�H�E�H�U�W�� �-�H�Q�Q�L�Q�J�V�� �D�Q�G �1�L�H�P�L������������ �Z�L�W�K �U�H�F�H�Q�W

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

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

�W�K�H �W�R�S�R�J�U�D�S�K�\ �R�I �S�R�O�L�W�L�F�D�O �%�H�O�G�V�ê�W�K�H �U�L�V�H �R�I �S�D�U�W�L�H�V �R�Q �W�K�H �I�D�U �U�L�J�K�W �D�Q�G �Q�H�Z �O�H�I�W��

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

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

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

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

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

�=�K�D�R������������ �6�H�F�R�Q�G�� �W�K�H�V�H �E�R�X�Q�G�D�U�L�H�V �D�U�H �F�H�Q�W�U�D�O �W�R �P�R�U�D�O�L�V�H�G �F�X�O�W�X�U�D�O �F�R�Q�&�L�F�W �L�Q

�W�K�H �V�S�K�H�U�H �R�I �L�Q�V�W�L�W�X�W�L�R�Q�D�O �S�R�O�L�W�L�F�V�� �$�V �0�X�G�G�H ������������ �H�[�S�O�D�L�Q�V�� �Q�D�W�L�Y�L�V�P �V�H�U�Y�H�V �D�V �W�K�H

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

���������� �7�X�U�Q�E�X�O�O���'�X�J�D�U�W�H �H�W �D�O�������������� �V�K�D�U�S�H�Q�L�Q�J �E�R�X�Q�G�D�U�L�H�V �E�H�W�Z�H�H�Q �L�P�P�L�J�U�D�Q�W�V �D�Q�G

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

�R�I �D�V�V�L�P�L�O�D�W�R�U�\ �F�K�D�Q�J�H ���$�O�E�D �D�Q�G �1�H�H���������� �*�R�U�G�R�Q������������ �D�Q�G �F�D�Q �H�O�X�F�L�G�D�W�H �K�R�Z

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

�S�U�H�I�H�U�H�Q�F�H�V�ê�D �S�R�L�Q�W �, �U�H�W�X�U�Q �W�R �V�K�R�U�W�O�\��

�0�R�U�H �J�H�Q�H�U�D�O�O�\�� �D�Q�D�O�\�V�L�Q�J �I�U�L�H�Q�G�V�K�L�S�V �Z�L�W�K �Q�D�W�L�Y�H �P�D�M�R�U�L�W�L�H�V �D�O�O�R�Z�V �P�H �W�R

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

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

�L�Q �Q�D�W�X�U�H�� �'�U�D�Z�L�Q�J �R�Q �U�H�F�H�Q�W �Z�R�U�N �E�\ �2�N�X�U�D �������������� �, �S�R�V�L�W �W�K�D�W �E�H�O�L�H�I�V �D�E�R�X�W
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�D�V�V�R�F�L�D�W�L�R�Q�V �F�R�Q�Q�H�F�W�L�Q�J �L�P�P�L�J�U�D�Q�W�V �W�R�'�H�P�R�F�U�D�W�V�L�Q �W�K�H �8���6�� �R�U �O�H�I�W���O�H�D�Q�L�Q�J �S�D�U�W�L�H�V �L�Q

�*�H�U�P�D�Q�\ ���F�I�� �$�O�L�]�D�G�H�����������ê�H�[�L�V�W �D�V �G�\�Q�D�P�L�F �I�H�D�W�X�U�H�V �R�I �Z�K�D�W �, �F�D�O�O�P�D�L�Q�V�W�U�H�D�P

�S�R�O�L�W�L�F�D�O �F�X�O�W�X�U�H�� �7�K�L�V �ò�F�X�O�W�X�U�H�ó �L�V �G�H�%�Q�H�G �E�\ �D �Z�L�G�H�O�\ ���E�X�W �Q�R�W �X�Q�L�Y�H�U�V�D�O�O�\�� �V�K�D�U�H�G

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

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

�L�Q�W�R �S�R�O�L�W�L�F�D�O�F�O�H�D�Y�D�J�H�V�ê�L���H���� �P�D�M�R�U �V�R�F�L�D�O �G�L�Y�L�G�H�V �W�K�D�W �D�Q�L�P�D�W�H �S�R�O�L�W�L�F�D�O �F�R�Q�&�L�F�W �D�Q�G

�R�U�J�D�Q�L�V�H �S�R�O�L�W�L�F�D�O �F�R�P�S�H�W�L�W�L�R�Q ���F�I�� �/�L�S�V�H�W �D�Q�G �5�R�N�N�D�Q������������ �)�L�J�X�U�H�� �S�U�H�V�H�Q�W�V �D

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

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

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

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

�V�H�Q�V�L�E�L�O�L�W�L�H�V �W�R �S�U�R�J�U�H�V�V�L�Y�H �D�Q�G �ò�S�R�V�W�P�D�W�H�U�L�D�O�L�V�W�ó �L�G�H�R�O�R�J�L�H�V ���H���J���� �P�X�O�W�L�F�X�O�W�X�U�D�O�L�V�P��

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

�H�W�K�Q�R�S�O�X�U�D�O�L�V�P�� �W�U�D�G�L�W�L�R�Q�D�O�L�V�P�� �F�R�Q�V�H�U�Y�D�W�L�V�P�� �D�Q�G �P�R�U�D�O �R�U�W�K�R�G�R�[�\ ���V�H�H �)�L�J�X�U�H���� �F�I��
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�D�Q�G �3�L�N�H�W�W�\������������ �$�V �Q�R�W�H�G�� �W�K�L�V �P�R�G�H�O �R�I �W�K�H �S�R�O�L�W�L�F�D�O �%�H�O�G �L�V �Q�R�W �H�Y�H�Q�O�\ �R�U �X�Q�L�I�R�U�P�O�\

�H�Q�G�R�U�V�H�G �Z�L�W�K�L�Q �S�R�O�L�W�L�H�V ���*�L�G�U�R�Q �D�Q�G �7�L�F�K�H�O�E�D�H�F�N�H�U�������������� �6�W�L�O�O�� �P�R�V�W �Q�D�W�L�Y�H�V�ê

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

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

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

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

�Q�H�W�Z�R�U�N�V ���F�I�� �%�R�X�W�\�O�L�Q�H �D�Q�G �:�L�O�O�H�U���������� �0�D�V�R�Q���������� �0�D�V�R�Q �D�Q�G �:�U�R�Q�V�N�L����������

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

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

�W�R �V�X�S�S�R�U�W �S�D�U�W�L�H�V �R�Q �W�K�H �U�L�J�K�W �D�W �D �K�L�J�K�H�U �U�D�W�H��

�+�R�Z �G�R �L�P�P�L�J�U�D�Q�W���R�U�L�J�L�Q �S�H�R�S�O�H �%�W �L�Q�W�R �W�K�H �H�T�X�D�W�L�R�Q�" �7�K�H �V�H�F�R�Q�G �H�[�S�O�D�Q�D�W�R�U�\

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

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

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

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

�X�Q�G�H�U�V�W�D�Q�G�L�Q�J �S�R�O�L�W�L�F�D�O �K�H�W�H�U�R�J�H�Q�H�L�W�\ �D�P�R�Q�J �L�P�P�L�J�U�D�Q�W�V �D�Q�G �W�K�H�L�U �G�H�V�F�H�Q�G�D�Q�W�V�� �2�I

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

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

�G�L�V�W�L�Q�F�W�L�R�Q�V �E�\�H�[�S�D�Q�G�L�Q�J�W�K�H �E�R�X�Q�G�V �R�I �L�Q�F�O�X�V�L�R�Q ���$�E�D�V�F�D�O���������� �/�X�N�N���������� �=�K�D�R

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

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

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

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

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

�$�P�R�Q�J �L�P�P�L�J�U�D�Q�W���R�U�L�J�L�Q �S�H�R�S�O�H�� �W�K�H �V�W�R�U�\ �L�V �P�R�U�H �F�R�Q�W�L�Q�J�H�Q�W�� �7�K�R�V�H �Z�K�R�V�H

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

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

�D�Q�G �H�[�K�L�E�L�W �V�L�J�Q�V �R�I �V�W�U�X�F�W�X�U�D�O �D�V�V�L�P�L�O�D�W�L�R�Q �D�V �Z�H�O�O ���$�O�E�D �D�Q�G �1�H�H���������� �*�R�U�G�R�Q

���������� �/�R�U�H�Q�] �H�W �D�O�������������� �%�R�X�Q�G�D�U�\�F�U�R�V�V�L�Q�J�� �W�K�H �F�O�D�V�V�L�F�D�O �P�R�G�H�O �R�I �L�Q�G�L�Y�L�G�X�D�O��

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

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

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

�S�U�R�F�H�V�V �H�Q�W�D�L�O�V�ó ���1�H�H �D�Q�G �$�O�E�D���������� ���������� �:�K�L�O�H �, �S�U�H�V�X�S�S�R�V�H �W�K�D�W �L�Q�G�L�Y�L�G�X�D�O��

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

�\�L�H�O�G �V�L�P�L�O�D�U �S�R�O�L�W�L�F�D�O �F�R�Q�V�H�T�X�H�Q�F�H�V �E�\ �Q�H�V�W�L�Q�J �L�P�P�L�J�U�D�Q�W�V �L�Q �V�R�F�L�D�O �H�Q�Y�L�U�R�Q�P�H�Q�W�V

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

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

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

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

�P�H�Q�W�L�R�Q�H�G �L�Q �W�K�H �I�R�U�H�J�R�L�Q�J �G�L�V�F�X�V�V�L�R�Q�ê�R�Q�H �W�K�D�W �O�L�Q�N�V �W�K�H�L�U �V�R�F�L�D�O �O�R�F�D�W�L�R�Q �D�V �Q�R�Q��

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

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

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

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

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

�G�L�$�H�U�H�Q�W�L�D�W�L�R�Q�ó ���:�L�P�P�H�U���������� �������� �:�L�W�K�L�Q �W�K�H�V�H �F�R�P�P�X�Q�L�W�L�H�V�� �P�R�G�H�O�V �R�I �S�R�O�L�W�L�F�D�O

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

�F�X�O�W�X�U�H�� �0�X�F�K �O�L�N�H �W�K�H �F�O�D�V�V�L�F �ò�O�L�E�H�U�D�O���F�R�Q�V�H�U�Y�D�W�L�Y�H�ó �F�O�H�D�Y�D�J�H �K�D�V �O�L�P�L�W�H�G �S�X�U�F�K�D�V�H �L�Q

�%�O�D�F�N �$�P�H�U�L�F�D�Q �F�R�P�P�X�Q�L�W�L�H�V ���-�H�$�H�U�V�R�Q������������ �W�K�H �F�X�O�W�X�U�D�O �D�O�L�J�Q�P�H�Q�W �P�H�F�K�D�Q�L�V�P�V

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

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

�Q�H�W�Z�R�U�N�V �R�Q �W�K�H �P�D�U�J�L�Q�V �R�I �V�R�F�L�H�W�\�ê�D �V�L�J�Q �R�I�H�W�K�Q�L�F �H�Q�F�O�R�V�X�U�H���$�E�D�V�F�D�O���������� �/�L�D�Q�J

���������� �3�R�U�W�H�V������������ �&�R�Q�V�H�T�X�H�Q�W�O�\�� �W�K�H�V�H �L�Q�G�L�Y�L�G�X�D�O�V �V�K�R�X�O�G �E�H�O�H�V�V�O�L�N�H�O�\ �W�R �V�X�S�S�R�U�W

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

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

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

�� �.�H�\ �(�[�S�H�F�W�D�W�L�R�Q�V

�+�D�Y�L�Q�J �U�H�Y�L�H�Z�H�G �U�H�V�H�D�U�F�K �R�Q �S�R�O�L�W�L�F�D�O �V�R�F�L�D�O�L�V�D�W�L�R�Q �D�Q�G �W�K�H �S�R�O�L�W�L�F�D�O �V�L�J�Q�L�%�F�D�Q�F�H

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

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

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

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

�V�W�D�W�X�V�� �)�R�U �W�K�H�V�H �D�V�V�X�P�S�W�L�R�Q�V �W�R �K�R�O�G�� �W�K�H�U�H �V�K�R�X�O�G �E�H �V�W�U�R�Q�J �L�Q�W�H�U�J�H�Q�H�U�D�W�L�R�Q�D�O

�D�V�V�R�F�L�D�W�L�R�Q�V �O�L�Q�N�L�Q�J �W�K�H �Q�D�W�L�Y�H �F�R�Q�F�H�Q�W�U�D�W�L�R�Q �R�I �S�D�U�H�Q�W�V�ï �Q�H�W�Z�R�U�N�V �W�R �W�K�H �Q�D�W�L�Y�H�Q�H�V�V

�R�I �D�G�R�O�H�V�F�H�Q�W�V�ï �V�R�F�L�D�O �W�L�H�V���F�H�W�H�U�L�V �S�D�U�L�E�X�V�� �&�U�X�F�L�D�O�O�\�� �W�K�H�V�H �V�R�F�L�D�O �L�Q�K�H�U�L�W�D�Q�F�H�V �V�K�R�X�O�G

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

�W�K�U�R�X�J�K �W�K�H �O�L�I�H �F�R�X�U�V�H�ê�Q�R�W �Q�H�F�H�V�V�D�U�L�O�\ �W�K�U�R�X�J�K �R�Q�J�R�L�Q�J �S�D�U�H�Q�W�D�O �L�Q�W�H�U�Y�H�Q�W�L�R�Q�V��

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

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

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

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

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

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

�E�H �O�H�V�V �L�Q�F�O�L�Q�H�G �W�R �G�R �V�R�� �0�R�U�H �J�H�Q�H�U�D�O�O�\�� �K�H�W�H�U�R�J�H�Q�H�L�W�\ �D�O�R�Q�J �W�K�H �Q�D�W�L�Y�H�� �Q�R�Q���Q�D�W�L�Y�H

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

�W�H�Q�H�W�V �R�I �Q�H�R���D�V�V�L�P�L�O�D�W�L�R�Q �W�K�H�R�U�\ ���$�O�E�D �D�Q�G �1�H�H������������

�� �'�D�W�D �D�Q�G �0�H�W�K�R�G�V

������ �'�D�W�D �D�Q�G �6�H�W�W�L�Q�J

�7�R �W�H�V�W �W�K�H�V�H �S�U�R�S�R�V�L�W�L�R�Q�V�� �, �G�U�D�Z �R�Q �O�R�Q�J���U�X�Q�Q�L�Q�J �S�D�Q�H�O �G�D�W�D �I�U�R�P �W�K�H �*�H�U�P�D�Q

�O�H�J �R�I �W�K�H�&�K�L�O�G�U�H�Q �R�I �,�P�P�L�J�U�D�Q�W�V �/�R�Q�J�L�W�X�G�L�Q�D�O �6�X�U�Y�H�\ �L�Q �)�R�X�U �(�X�U�R�S�H�D�Q �&�R�X�Q�W�U�L�H�V

���&�,�/�6���'�(���� �7�K�H �&�,�/�6���'�( �I�H�D�W�X�U�H�V �O�D�U�J�H �V�D�P�S�O�H�V �R�I �Q�D�W�L�Y�H �D�Q�G �L�P�P�L�J�U�D�Q�W���R�U�L�J�L�Q

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

�I�U�R�P �������� ���Z�K�H�Q �W�K�H�\ �Z�H�U�H �D�E�R�X�W ���������� �\�H�D�U�V �R�O�G�� �W�R �������� ���Z�K�H�Q �W�K�H�\ �Z�H�U�H �D�E�R�X�W ������

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

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

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

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

�D�F�T�X�L�U�H�V �D �S�D�U�W�L�V�D�Q �Y�D�O�H�Q�F�H �L�Q �H�D�U�O�\ �D�G�X�O�W�K�R�R�G��

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

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

�P�L�J�U�D�Q�W�V�ó ���.�R�R�S�P�D�Q�V �H�W �D�O������������ ���� �D�Q�G �S�O�D�\�H�G �D �F�H�Q�W�U�D�O �U�R�O�H �L�Q �W�K�H �V�R���F�D�O�O�H�G

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

�W�K�H �U�L�V�H �D�Q�G �Q�R�U�P�D�O�L�V�D�W�L�R�Q �R�I �W�K�H �U�D�G�L�F�D�O �U�L�J�K�W ���0�X�G�G�H���������� �9�D�O�H�Q�W�L�P���������� �D�Q�G

�V�K�D�U�S�H�Q�L�Q�J �S�R�O�L�W�L�F�D�O �G�L�Y�L�V�L�R�Q�V �R�Y�H�U �L�P�P�L�J�U�D�W�L�R�Q ���$�O�L�]�D�G�H������������ �0�R�U�H�R�Y�H�U�� �W�K�H

�H�O�H�F�W�R�U�D�O �D�V�F�H�Q�G�D�Q�F�H �R�I �W�K�H�$�O�W�H�U�Q�D�W�L�Y�H �I�¾�U �'�H�X�W�V�F�K�O�D�Q�G���$�I�'�� �L�Q �������� �U�H�S�U�H�V�H�Q�W�H�G �D

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

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

�(�X�U�R�S�H�D�Q �F�R�X�Q�W�U�L�H�V �W�R �K�D�Y�H �Z�L�W�Q�H�V�V�H�G �W�K�H �E�U�H�D�N�W�K�U�R�X�J�K �R�I �W�K�H �U�D�G�L�F�D�O �U�L�J�K�W�ó ���9�D�O�H�Q�W�L�P

���������� �������é���������� �7�K�H �\�R�X�Q�J �*�H�U�P�D�Q�V �I�H�D�W�X�U�H�G �L�Q �W�K�H �&�,�/�6���'�( �Z�H�U�H �W�K�X�V �V�R�F�L�D�O�L�V�H�G �D�W

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

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

�:�H �V�H�H �W�K�L�V �G�L�Y�H�U�V�L�W�\ �U�H�&�H�F�W�H�G �L�Q �&�,�/�6���'�( �G�D�W�D�� �7�K�H�U�H �D�U�H �R�Y�H�U ���� �K�H�U�L�W�D�J�H

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

�K�D�Y�L�Q�J �U�R�R�W�V �L�Q �7�X�U�N�H�\�� �3�R�O�D�Q�G�� �W�K�H �)�R�U�P�H�U �8�6�6�5�� �D�Q�G �W�K�H �)�R�U�P�H�U �<�X�J�R�V�O�D�Y�L�D��

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

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

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

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

�*�H�U�P�D�Q�\�ï�V �S�D�U�O�L�D�P�H�Q�W�D�U�\�O�H�I�W���6�3�'���'�L�H �*�U�¾�Q�H�Q���'�L�H �/�L�Q�N�H���� �W�K�H �S�D�U�O�L�D�P�H�Q�W�D�U�\�U�L�J�K�W

���&�'�8���&�6�8�� �)�'�3�� �$�I�'���� �R�U �I�D�O�O�V �L�Q�W�R �D �U�H�V�L�G�X�D�O�R�W�K�H�U�F�D�W�H�J�R�U�\ ���L�Q�F�O�X�V�L�Y�H �R�I �P�R�U�H

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

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

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

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

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

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

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

�ò�O�H�I�W���U�L�J�K�W�ó �L�G�H�Q�W�L�W�L�H�V�� �D�V �V�H�Y�H�U�D�O �*�H�U�P�D�Q �S�D�U�W�L�H�V �U�H�V�L�G�H �L�Q �V�L�P�L�O�D�U �U�H�J�L�R�Q�V �R�I �W�K�H �K�L�J�K��

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

���$�E�R�X���&�K�D�G�L �D�Q�G �.�U�D�X�V�H�����������ê�R�U�� �W�R �V�L�P�S�O�L�I�\ �I�X�U�W�K�H�U�� �W�K�H �*�H�U�P�D�Q�O�H�I�W�D�Q�G�U�L�J�K�W

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

�S�R�L�Q�W �L�Q �W�K�H �O�D�W�W�H�U �S�R�U�W�L�R�Q �R�I �W�K�H �V�H�F�W�L�R�Q �W�R �I�R�O�O�R�Z��

�� �5�H�V�X�O�W�V

�%�H�O�R�Z�� �, �S�U�H�V�H�Q�W �P�\ �P�D�L�Q �U�H�V�X�O�W�V �X�V�L�Q�J �D �V�H�U�L�H�V �R�I �Y�L�V�X�D�O�L�V�D�W�L�R�Q�V �W�K�D�W �V�X�P�P�D�U�L�V�H

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

�P�D�U�J�L�Q�D�O �H�$�H�F�W�V �R�Q �D �F�R�X�Q�W�H�U�I�D�F�W�X�D�O �J�U�L�G�� �F�I�� �$�U�H�O���%�X�Q�G�R�F�N�� �*�U�H�L�I�H�U�� �D�Q�G �+�H�L�V�V������������

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

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

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

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

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

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

������ �6�W�D�J�H ���� �7�K�H �,�Q�W�H�U�J�H�Q�H�U�D�W�L�R�Q�D�O �7�U�D�Q�V�P�L�V�V�L�R�Q �R�I �0�D�M�R�U�L�W�\ �7�L�H�V

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

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

�� �6�R�P�H �U�H�D�G�H�U�V �P�D�\ �T�X�H�V�W�L�R�Q �Z�K�H�W�K�H�U �D�O�H�I�W���U�L�J�K�W�S�D�U�W�\ �F�O�D�V�V�L�%�F�D�W�L�R�Q �V�F�K�H�P�H �L�V �D�S�S�O�L�F�D�E�O�H �L�Q �W�K�H �*�H�U�P�D�Q
�F�R�Q�W�H�[�W�� �7�R �P�R�W�L�Y�D�W�H �W�K�L�V �G�L�V�F�U�H�W�L�V�D�W�L�R�Q �V�W�U�D�W�H���� �, �S�U�H�V�H�Q�W �D �G�D�W�D���G�U�L�Y�H�Q �M�X�V�W�L�%�F�D�W�L�R�Q�ê�D�O�R�Q�J �Z�L�W�K
�U�H�V�X�O�W�V �I�U�R�P �D �F�R�P�S�D�Q�L�R�Q �U�R�E�X�V�W�Q�H�V�V �F�K�H�F�N�ê�L�Q �W�K�H �V�X�S�S�O�H�P�H�Q�W�D�U�\�D�S�S�H�Q�G�L�[��
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�)�L�J�X�U�H ���� �7�K�H �W�R�S �U�R�Z �S�U�H�V�H�Q�W�V �W�K�H �D�Y�H�U�D�J�H �P�D�U�J�L�Q�D�O �H�$�H�F�W ���$�0�(�� �R�I �S�D�U�H�Q�W�D�O �Q�H�W�Z�R�U�N �ò�*�H�U�P�D�Q�Q�H�V�V�ó
�R�Q �W�K�H �*�H�U�P�D�Q�Q�H�V�V �R�I �D�G�R�O�H�V�F�H�Q�W�V�ï �Q�H�W�Z�R�U�N�V �L�Q �:�D�Y�H �� �R�I �W�K�H �&�,�/�6���'�(�� �Z�L�W�K �V�H�S�D�U�D�W�H
�H�V�W�L�P�D�W�H�V �E�\ �L�P�P�L�J�U�D�Q�W �J�H�Q�H�U�D�W�L�R�Q�� �7�K�H �E�R�W�W�R�P �U�R�Z �S�O�R�W�V �D�G�M�X�V�W�H�G �S�U�H�G�L�F�W�L�R�Q�V �R�I �D�G�R�O�H�V�F�H�Q�W�V�ï
�Q�H�W�Z�R�U�N �*�H�U�P�D�Q�Q�H�V�V �D�V �D �I�X�Q�F�W�L�R�Q �R�I �S�D�U�H�Q�W�D�O �Q�H�W�Z�R�U�N �*�H�U�P�D�Q�Q�H�V�V �D�F�U�R�V�V �J�H�Q�H�U�D�W�L�R�Q�V��
�5�H�V�X�O�W�V �D�U�H �E�D�V�H�G �R�Q �D �Z�H�L�J�K�W�H�G �O�L�Q�H�D�U �U�H�J�U�H�V�V�L�R�Q ���8� ���������� �D�G�M�X�V�W�L�Q�J �I�R�U �U�H�O�L�J�L�R�X�V �D�'�O�L�D�W�L�R�Q��
�J�H�Q�G�H�U���V�H�[�� �W�K�H �L�P�P�L�J�U�D�Q�W �V�K�D�U�H �R�I �U�H�V�S�R�Q�G�H�Q�W�V�ï �V�F�K�R�R�O�V ���G�L�V�F�U�H�W�H���� �D�Q�G �V�H�Y�H�U�D�O �S�D�U�H�Q�W�D�O
�F�K�D�U�D�F�W�H�U�L�V�W�L�F�V�� �Z�K�H�W�K�H�U �W�K�H �V�X�U�Y�H�\�H�G �S�D�U�H�Q�W �Z�D�V �W�K�H �P�R�W�K�H�U �R�U �I�D�W�K�H�U�� �H�P�S�O�R�\�P�H�Q�W �V�W�D�W�X�V��
�D�Q�G �S�R�V�V�H�V�V�L�R�Q �R�I �D �X�Q�L�Y�H�U�V�L�W�\ �G�H�J�U�H�H�� �&�R�Q�%�G�H�Q�F�H �L�Q�W�H�U�Y�D�O�V �U�H�&�H�F�W �D�Q�. �R�I ����������

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

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

�P�D�L�Q �U�H�V�X�O�W�V �R�I �W�K�L�V �P�X�O�W�L�Y�D�U�L�D�W�H �H�[�H�U�F�L�V�H�� �)�R�U �D �I�X�O�O �O�L�V�W �R�I �W�K�H �F�R�Y�D�U�L�D�W�H�V �L�Q�F�O�X�G�H�G �L�Q

�W�K�H �H�V�W�L�P�D�W�L�R�Q �S�U�R�F�H�V�V�� �S�O�H�D�V�H �U�H�Y�L�H�Z �W�K�H �%�J�X�U�H �F�D�S�W�L�R�Q��

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

�P�D�U�J�L�Q�D�O �H�$�H�F�W ���$�0�(�� �R�I �S�D�U�H�Q�W�V�ï�Q�H�W�Z�R�U�N �*�H�U�P�D�Q�Q�H�V�V�R�Q �W�K�H �*�H�U�P�D�Q�Q�H�V�V �R�I �W�K�H�L�U

�F�K�L�O�G�ï�V �L�Q�W�H�U�S�H�U�V�R�Q�D�O �Q�H�W�Z�R�U�N�ê�L�V �G�L�V�S�O�D�\�H�G �L�Q �W�K�H �W�R�S �U�R�Z�� �Z�L�W�K �D �V�H�W �R�I �ò�G�R�W���D�Q�G��

�Z�K�L�V�N�H�U�V�ó �V�X�P�P�D�U�L�V�L�Q�J �$�0�(�V �D�O�R�Q�J �J�H�Q�H�U�D�W�L�R�Q�D�O �I�D�X�O�W�O�L�Q�H�V�� �7�K�H �E�R�W�W�R�P �U�R�Z �G�U�D�Z�V
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�R�Q �D �F�R�X�Q�W�H�U�I�D�F�W�X�D�O �J�U�L�G ���5�R�K�U�H�U �D�Q�G �$�U�H�O���%�X�Q�G�R�F�N���������� �W�R �Y�L�V�X�D�O�L�V�H �W�K�H �H�V�W�L�P�D�W�H�G

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

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

�J�H�Q�H�U�D�W�L�R�Q�D�O �V�W�D�W�X�V��
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