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<NYM�YJHMSTQTL^�GJNSL�F�HTWJ�HTRUTSJSY�KTW�J[JW^�[JWYNHFQ��IFYF�UQFHJRJSY�GFXJI�TS�KWJVZJSH^�FSI�QFYJSH^�TK�FHHJXX�WJVZNWJI�
NX�F�PJ^�HTSXNIJWFYNTS��+TW�J]FRUQJ��F�XZWLJTS�HFSèY�FKKTWI�YT�\FNY�KTW�UFYNJSY�WJHTWIX��XZHM�FX�FS�27.�XHFS��IZWNSL�XZWLJW^�NS�YMJ�
TUJWFYNSL�YMJFYJW��8NRNQFWQ^��F�XYTHP�YWFIJW�RF^�QTXJ�RNQQNTSX�NK�YMJ^�HFSèY�YWFSXFHY�F�YWFIJ�IZJ�YT�QFHP�TK�NSKTWRFYNTS�NS�F�YNRJQ^�
RFSSJW� 

(JSYWFQN_JI�.9�YJFRX�KFHJ�XNRNQFW�HMFQQJSLJX��GZY�NS�GZQP��9MJ^�FWJ�YFXPJI�\NYM�MFWI\FWJ�WJKWJXMJX��IFYF�HJSYJW�HTSXTQNIFYNTSX��
RNLWFYNTSX� YT� YMJ� HQTZI�� FSI� IFYF� QNKJH^HQJ� RFSFLJRJSY�� \MNHM� FQQ� WJVZNWJ� NSYJQQNLJSY� IFYF� RTGNQNY^�� &S� F[JWFLJ� JSYJWUWNXJ�
RNLWFYJX�FS� NSHWJINGQJ���-��
�TK� YMJNW� QJLFH^�IFYF� YT�F�SJ\�UQFYKTWR�TW� QTHFYNTS�FSSZFQQ^��)FYF�RTGNQNY^� NX� FS�J[JW-LWT\NSL��
UJWXNXYJSY�TUJWFYNTSFQ�SJJI��<NYM��,�SJY\TWPX�GJNSL�IJUQT^JI�FWTZSI�YMJ�LQTGJ��YMJ�FGNQNY^�YT�WFUNIQ^�RT[J�IFYF�GJY\JJS�HTWJ�
FSI�JILJ�\NQQ�LJSJWFYJ�KZWYMJW�IJRFSI�KTW�NSYJQQNLJSY�IFYF�RTGNQNY^�XTQZYNTSX� 
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FZYTRFYJI�IFYF�RNLWFYNTSX� YT�RJJY� YMJ�SJJIX� FSI� XHFQJ� TK� LQTGFQ� JSYJWUWNXJX��-F[NSL�RNLWFYJI�T[JW� ����UJYFG^YJX� TK� IFYF�
JSHTRUFXXNSL�MZSIWJIX�TK�GNQQNTSX�TK�KNQJX��YMJ�2TGNQNY^�8ZNYJ�NX�YWZXYJI�FSI�UWT[JS��FSI�IJQN[JWX�\NYMTZY�F�XNSLQJ�G^YJ�TK�IFYF�
QTXY� 
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(QTZI� XYTWFLJ�MFX�GJHTRJ�FS� NSYJLWFQ� UFWY�TK� J[JW^�TWLFSN_FYNTSèX� YJHMSTQTL^� NSKWFXYWZHYZWJ�� 8TRJ�TWLFSN_FYNTSX� FWJ� KZWYMJW�
FQTSL�YMFS�TYMJWX�NS�YMJNW�OTZWSJ^��GZY�YMJ^�FQQ�XMFWJ�F�HTRRTS�HMFQQJSLJ��RNLWFYNSL�QJLFH^�\TWPQTFIX�KWTR�TS-UWJRNXJX�IFYF�
HJSYJWX�YT�F�HQTZI�UWT[NIJW��<NYM�YMJ�)FYF�)^SFRNHX�2TGNQNY^�8ZNYJ��JSYJWUWNXJX�HFS�NIJSYNK^�\TWPQTFIX�FSI�RNLWFYJ�IFYF�GFXJI�
TS� HMFWFHYJWNXYNHX� XZHM� FX�  YMJ� QJFXY-YTZHMJI� KNQJX�� KNQJX� T\SJI� G^� XUJHNKNH� ZXJWX� TW� LWTZUX�� TW� KNQJX� HTSYFNSNSL� UJWXTSFQ� TW�
GZXNSJXX�XJSXNYN[J�NSKTWRFYNTS��YMJ�QFYYJW�TK�\MNHM�RF^�WJVZNWJ�F�INKKJWJSY��RTWJ�XJHZWJ�YFWLJY�QTHFYNTS��.SYJQQNLJSY�IFYF�RTGNQNY^�
FY�UJYFG^YJ� XHFQJ�\NYM� YMJ�2TGNQNY^�8ZNYJ�FHHJQJWFYJX� YMJ� OTZWSJ^� YT� YMJ�HQTZI�G^�ZU� YT��]�� FY� F� KWFHYNTS�TK� YMJ�HTXY�TK�TYMJW�
XTQZYNTSX��6ZNHPJW�HQTZI�FITUYNTS�FQQT\X�KTW�HQTZI�SFYN[J�KZSHYNTSFQNY^�YT�GJ�ZXJI�RTWJ�WFUNIQ^��QJFINSL�YT�LWJFYJW�UWTIZHYN[NY^�
FSI�UWT[NINSL�F�HTRUJYNYN[J�GZXNSJXX�INKKJWJSYNFYTW�� 
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2NLWFYNSL�FHWTXX�MJYJWTLJSJTZX�XYTWFLJ�IJ[NHJX�NX�F�HTRUQNHFYJI�YFXP�FSI�WJVZNWJX�PST\QJILJ�TK�GTYM�XTZWHJ�FSI�IJXYNSFYNTS�
X^XYJRX��2FSZFQ�RNLWFYNTSX�NSYWTIZHJ�HTSXNIJWFGQJ�WNXP��\NYM�RZQYNUQJ�UTYJSYNFQ�UTNSYX�TK�KFNQZWJ�TW�UTYJSYNFQ�J]UTXZWJ��<NYM�YMJ�
)FYF� )^SFRNHX� 2TGNQNY^� 8ZNYJ�� UWTHJXX� FZYTRFYNTS� FSI� &5.� NSYJLWFYNTS� NSYT� QJFINSL� [JSITWX� FHHJQJWFYJX� IFYF� RNLWFYNTSX��
RNYNLFYJX�WNXP��FSI�WJIZHJX�YMJ�T[JWMJFI�FSI�RFNSYJSFSHJ�TK�MF[NSL�TQI�FSI�SJ\�MFWI\FWJ�WZSSNSL�XNRZQYFSJTZXQ^��9MJ�FGNQNY^�
YT�RNLWFYJ� XJFRQJXXQ^� WJIZHJX�  YMJ�IT\SYNRJ� WJVZNWJI��TKKJWNSL�TUYNRFQ�UWTIZHYN[NY^�� 9MJ� XFRJ�[FQZJ�FUUQNJX� YT�IFYF�HJSYJW�
HTSXTQNIFYNTSX��9MJWJ�FWJ�QFWLJ�UJSFQYNJX�FXXTHNFYJI�\NYM�STY�J]NYNSL�WJFQ�JXYFYJ�QJFXJX�TS�YNRJ��UQZX�YMJ�T[JWFQQ�HTXY�YT�RFSFLJ�
FSI�RFNSYFNS�GTYM�SJ\�FSI�TQI�XNYJX��'^�ZXNSL�YMJ�)FYF�)^SFRNHX�2TGNQNY^�8ZNYJ��JSYJWUWNXJX�HFS�FHHJQJWFYJ�YMJNW�IFYF�HJSYJW�
HTSXTQNIFYNTSX�FSI�WJIZHJ�YNRJ-YT-HTRUQJYJ�G^�ZU�YT�MFQK��FQQ�FY�F�KWFHYNTS�TK�YMJ�HTXY��� 
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4[JW���
�TK�KNQJX�HWJFYJI�NS�YMJ�JSYJWUWNXJ�FWJ�STY�YTZHMJI�UFXY����IF^X�FKYJW�YMJ^�FWJ�HWJFYJI��9MNX�RJFSX�YMFY�GNQQNTSX�TK�KNQJX�
FSSZFQQ^�FWJ�XYTWJI��WJUQNHFYJI��FSI�GFHPJI�ZU��ZXNSL�[FXY�FRTZSYX�TK�J]UJSXN[J�XYTWFLJ��\NYMTZY�YWZQ^�WJVZNWNSL�NY��<NYM�YMJ�)FYF�
)^SFRNHX�2TGNQNY^� 8ZNYJ�� JSYJWUWNXJX�HFS� NIJSYNK^� WJIZSIFSY�� TGXTQJYJ�� YWN[NFQ�� FSI�ZSZXJI�IFYF� FSI� YNJW� NY� YT� YMJ� FUUWTUWNFYJ�
QTHFYNTS�GFXJI�TS�HTWUTWFYJ�UTQNHNJX��9NJWNSL�HWJFYJX�FS�JKKJHYN[J�RJFSX�TK�RFSFLNSL�IFYF�GFXJI�TS�NYX�MNXYTWNHFQ�ZXFLJ�FSI�TW�
HTSYJSY��2T[NSL� IFYF� KWTR� KNQJ� XYTWFLJ� YT�TGOJHY-GFXJI� XYTWFLJ�� FY� XNLSNKNHFSYQ^� WJIZHJI� HTXY�� F[TNIX� YMJ� FSSZFQ� NSHWJFXJ� TK�
RNQQNTSX� NS� SJ\�HFUNYFQ� XUJSI�TS� XYTWFLJ�MFWI\FWJ�� FX� UWNRFW^� XYTWFLJ� XUFHJ� NX� KWJJI�ZU� KTW� SJ\Q^� HWJFYJI�IFYF�� 9MJ�UZGQNH�
HQTZI �NX�F�LWJFY�ZXJ� KTW�XYTWNSL�IFYF�YMFY�NX�WFWJQ^�ZXJI��UTYJSYNFQQ^�WJIZHNSL�YMJ�T[JWFQQ�HTXY�TK�XYTWFLJ�TUJWFYNTSX�� 
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