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9MJ�)FYF�)^SFRNHX�&SFQ^YNHX�8ZNYJ�UWT[NIJX�RJYFIFYF�FSFQ^XNX�YMFY�QF^X�YMJ�KTZSIFYNTS�KTW�JSYJWUWNXJX�YT�ZSIJWXYFSI�YMJ�IFYF�
NYXJQK��(MFWFHYJWNXYNHX�XZHM�FX�KNQJ�T\SJWXMNU��\MJS�KNQJX�\JWJ�HWJFYJI��\MJS�KNQJX�\JWJ�QFXY�FHHJXXJI��FSI�\MFY�Y^UJ�FSI�XN_J�KNQJX�
YMJ^� FWJ� OZXY� XTRJ� TK� YMJ� IFYF� UTNSYX� HFUYZWJI� FSI� UWT[NIJI� KTW� WJUTWYNSL� FSI� IJHNXNTS� RFPNSL�� 9MNX� NSXNLMY� NX� [FQZFGQJ� YT�
NIJSYNK^� XJHZWNY^� [ZQSJWFGNQNYNJX�� XZHM� FX� KNQJX� TW� KTQIJWX� YMFY� MF[J� GWTFI� TW� ZSN[JWXFQ� FHHJXX�� GZY� NY� FQXT� UWT[NIJX� NSXNLMY� NSYT�
YWJSIX�GFXJI�TS�ZXJWX�TW�GZXNSJXX�ZSNYX��.S�RTXY�JSYJWUWNXJX��\MJS�JRUQT^JJX�QJF[J��YMJNW�êTWUMFSJI�IFYFë�HTSYNSZJX�YT�WJXNIJ�NS�
YMJ� XFRJ� XYTWFLJ� FX� \MJS� YMJ^� \JWJ� FS� FHYN[J� JRUQT^JJ�� � 9MJ� TWUMFSJI� IFYF� NS� RTXY� TWLFSN_FYNTSX� J[JSYZFQQ^� GJHTRJX� F�
HTRUQNFSHJ�HMFQQJSLJ��FX�YMJWJ� NX�ST�T\SJW�KTW�YMJXJ�KNQJX�FSI��IJUJSINSL�TS�YMJ�HTSYJSY�� YMTXJ�KNQJX�HFS�UWJXJSY�F�UTYJSYNFQ�
J]UTXZWJ�WNXP��2TXY�JS[NWTSRJSYX�MF[J�F�QFWLJ�UJWHJSYFLJ�TK�KNQJX�YMFY�MF[J�STY�GJJS�YTZHMJI�XNSHJ����IF^X�FKYJW�HWJFYNTS��9MNX�
QJFIX�YT�F�RFXXN[J�UWNRFW^�FSI�J]UJSXN[J�XYTWFLJ�XUWF\Q�\NYMTZY�FS^�WJFQ�[FQZJ��&X�XZHM��ZSIJWXYFSINSL�YMJ�FLJ�FSI�QFXY�FHHJXX�
YNRJX�TK�^TZW�KNQJX�UWT[NIJX�F�RJFSX�YT�HQJFS�ZU�FSI�YNJW�JSYJWUWNXJ�IFYF�YT�QT\JW-HTXY�XYTWFLJ��GJ�NY�QTHFQ�TW�NS�YMJ�HQTZI� 
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FGTZY�FS�NSIN[NIZFQ�HTZQI�NSHQZIJ�F�IWN[NSL�QNHJSXJ��F�SFYNTSFQ�.)�XZHM�FX�F�8THNFQ�8JHZWNY^� SZRGJW��F�SFRJ�FSI�IFYJ�TK�GNWYM��FSI�
RFS^�TYMJW�XZHM�UFWFRJYJWX��&�XNSLQJ�UNJHJ�TK�UJWXTSFQ� NSKTWRFYNTS�FQTSJ��XZHM�FX�FS�.5�FIIWJXX�TW�êGQTTI�Y^UJë��RF^�STY�GJ�
HTSXNIJWJI�UJWXTSFQQ^�NIJSYNKNFGQJ��GZY�\MJS�UZY�YTLJYMJW�\NYM�FIINYNTSFQ�IFYF�UTNSYX��RF^�GJ�ZXJI�YT�NIJSYNK^�F�LN[JS�NSIN[NIZFQ�
TW�IJ[NHJ��8YTWNSL�UJWXTSFQ� NSKTWRFYNTS�HWJFYJX�F�HZXYTINFQ� WJQFYNTSXMNU� KTW�FS�JSYJWUWNXJ��FSI�F�LWT\NSL�SZRGJW�TK� QTHFQ�FSI�
KJIJWFQ�QF\X�FWJ�GJNSL�NRUQJRJSYJI�YT�JSXZWJ�YMJ�UWTUJW�XYTWFLJ��FHHJXX��FSI�ZXFLJ�TK�XZHM�IFYF�� 
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UWT[NIJX�JSYJWUWNXJX�\NYM�F�RJYMTI� TK�ZSIJWXYFSINSL�KNQJX�YMFY�SJJI�YT�GJ�WJ[NJ\JI�FSI�FHYJI�ZUTS��NSHQZINSL�NSYJLWFYNSL�YMJ�
UJWRNXXNTSX� HZWWJSYQ^� LWFSYJI� FX� F� KFHYTW� NS� YMJ� XJHZWNY^� WJRJINFYNTS�� (ZXYTRN_JI� YJRUQFYJX� HFS� GJ� HWJFYJI� YMFY� QTTP� KTW�
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&X� F� WJXZQY� TK� IFNQ^� TUJWFYNTSFQ� FHYN[NY^�� GZXNSJXX-XJSXNYN[J� NSKTWRFYNTS� NX� XYTWJI� NS� KNQJX� TS� F� IFNQ^� GFXNX�� 9MNX� HFS� NSHQZIJ�
FLLWJLFYJ�TW�NSIN[NIZFQ�HZXYTRJW�NSKTWRFYNTS �KTW�J]FRUQJ��F�ITHZRJSY�YMFY�HTSYFNSX�YMJ�XYWFYJL^�GFXJI�TS�\MNHM�F�KNSFSHNFQ�
NSXYNYZYNTS�YWFIJX�JVZNYNJX��&HHJXX�YT�YMNX�Y^UJ�TK�NSKTWRFYNTS�G^�HTRUJYNYTWX�HFS�HWJFYJ�F�XNLSNKNHFSY�GZXNSJXX�QTXX��9MJ�&SFQ^YNHX�
8ZNYJ� UWT[NIJX� NSYJLWFYNTS� \NYM� GZXNSJXX� LQTXXFWNJX�� NSHQZINSL� (TQQNGWF�� XT� J]NXYNSL� WJUTXNYTWNJX� RF^� GJ� NSYJLWFYJI� YT� NIJSYNK^�
XJSXNYN[J� NSKTWRFYNTS�FX�HQFXXNKNJI�� .SIZXYW^�[JWYNHFQ-GFXJI�LQTXXFWNJX�FWJ�UWT[NIJI�FX� YJRUQFYJX�� NSHQZINSL� YJRUQFYJX� KTW�4NQ���
,FX��-JFQYMHFWJ��FSI�TYMJW�RFOTW�NSIZXYWNJX��9MJ�LTFQ�NX�YT�MF[J�FX�RZHM�TK�YMJ�YJWRNSTQTL^�F[FNQFGQJ�\NYMNS�YMJ�5QFYKTWR�NYXJQK��
FSI�YMJ�HZXYTRJW�HFS�XNRUQ^�HZXYTRN_J�FX�WJVZNWJI��9MNX�JFXJ�TK�NSYJLWFYNTS�J]UJINYJX�YMJ�IJUQT^RJSY�FSI�ZXJ�TK�YMJ�&SFQ^YNHX�
8ZNYJ�FSI�MJQUX�YT�NIJSYNK^�GZXNSJXX-XJSXNYN[J�NSKTWRFYNTS�KTW�TUJWFYNTSFQ�ZXJ��FX�\JQQ�FX�YT�JSXZWJ�YMFY�NSKTWRFYNTS�NX�XYTWJI�FSI�
RFSFLJI�NS�F�XJHZWJ�RFSSJW� 
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