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���ò�™�ò���I�°�×�W���¸�I��̀� �I�k�;�]�W�»�C� �W�°�œ�ò�I�k�I�k�;��̂W��� ��̀I�Ð� �œ� �� �W���×�W�J�t �0��̂W���œ�v�¸�;�C�°�W�°�v�;� �°�C� �œ�W�œ� �™�œ� �¤� �k�°�ò�°�I�Ð� �¤�W�:�œ�v�i
�\� �×�W�t �v�â�ò�i �� �I���ò�k�W� �k� �œ�;�×�W�I�k�¤�°�I�°�¸�°�I�v�k�¤��̂W�I�k����̀¸�� �I�k�;�W�°�C� �W�k�ò�°�I�v�k�ò��̀W�œ� �;�¸��̀ò�°�v�œ�W�� �§�0�v�0��̂W�°�C� �W�k�ò�°�I�v�k�ò�`
�¸�°�I��̀I�°�×�W�0�' �t ��̂W�°�C� �W�t �I�k�I�¤�°�œ�×�W�v�:�W�0�k� �œ�;�×�W�u�t �V�§�0�t �0�v��̂W�°�C� �W�§�¸�œ�ò��̀W�0�k� �œ�;�×�W�I�¸�k�� �W�u�I�Â�v�� �0�v��̂W�ò�k�� �W�°�C� 
���v�¸�k�°�œ�×�€�¤�W�°�Ñ�v�W�i �ò�Y�v�œ�W�C�×���œ�v�™�v�Ñ� �œ�W�v�™� �œ�ò�°�v�œ�¤��̂W�Q� �� �W�ò�k�� �W�t �™�ò�k�� �ò�W�v�\�¸�ò�]�W�¤�ò�œ�°�I���I�™�ò�k�°�¤�W� �k�;�ò�;� ��
�I�k�W�™�œ�ò���°�I���ò��̀W� �Ö� �œ���I�¤� �¤�W�v�k�W�:�I�k�ò�k���I�ò��̀W�i �v�� � ��̀�̀I�k�;��̂W�¤�¤�� �W��� �¤�I�;�k��̂W�ò�k�� �W�œ�I�¤�\�W�ò��̀�̀v���ò�°�I�v�k��̂W�¤�°�œ� �k�;�°�C� �k�I�k�;
�I�k�¤�°�I�°�¸�°�I�v�k�ò��̀W���ò�™�ò���I�°�×�W�ò�k�� �W�¤�¸�™�™�v�œ�°�I�k�;�W�°�C� �W�:�¸�œ�°�C� �œ�W��� �Ð� ��̀v�™�i � �k�°�W�v�:�W�t �v�â�ò�i �� �I�›�¸� �€�¤�W�œ� �k� �Ñ�ò����̀ 
� �k� �œ�;�×�W�¤� ���°�v�œ�]
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�h� �k�×�ò��̂W�°�œ�ò�I�k�I�k�;�W�� �� �W�×�v�¸�k�;�W�™�œ�v�:� �¤�¤�I�v�k�ò��̀¤�W�v�k�W��� ��� �k�°�œ�ò��̀I�â� �� �W�œ� �k� �Ñ�ò����̀ �W� �k� �œ�;�×�W�¤�×�¤�°� �i
�� � �¤�I�;�k��̂W�v�™� �œ�ò�°�I�v�k��̂W�i �ò�I�k�°� �k�ò�k��� ��̂W�ò�k�� �W�¤�ò�:� �°�×�]�W�Q� ��̀� �W�ò�°�W�¯�°�œ�ò�°�C�i �v�œ� �W�Â�k�I�Ð� �œ�¤�I�°�×�W�:�œ�v�i
�¯� �™�°� �i �� � �œ�W�� �� �°�C�W�°�v�W�� �� �°�C��̂W�� �� �� �� ��̂W�ò�k�� �W�I�i �™��̀ �i � �k�°� �� �W�Ñ�I�°�C�W�0�k� � �̀W�I�v�¸�k�� �ò�°�I�v�k�W�ò�k�� �W�¯�°�œ�ò�°�C�i �v�œ� 
�0�k� �œ�;�×�W�§� �¤� �ò�œ���C�W� � �k�°�œ� �W�u�¯�0�§� �v��̂W�°�C� �W�™�œ�v�;�œ�ò�i �i � �W���v�i �� �I�k� �� �W�C�ò�k�� �¤�m�v�k�W� �Ö� �œ���I�¤� �¤�W�ò�k��
� �Ö�™� �œ�°�m��̀ �� �W�¤� �¤�¤�I�v�k�¤�W�°�v�W�¤�°�œ� �k�;�°�C� �k�W�™�œ�ò���°�I���ò��̀W�¤�\�I��̀�̀¤�W�ò�k�� �W�°� ���C�k�I���ò��̀W�\�k�v�Ñ��̀ �� �;� �]�W�¤�ò�œ�°�I���I�™�ò�k�°�¤
�;�ò�I�k� �� �W�™�œ�ò���°�I���ò��̀W� �Ö�™� �œ�I� �k��� �W�°�C�œ�v�¸�;�C�W� �Ö� �œ���I�¤� �¤�W�¤�¸���C�W�ò�¤�W�¤�v��̀ò�œ�W�¤�Ù�W����̀ �ò�k�I�k�;��̂W�;�¸�I�� � �� �W���×
�§�ò�×�k�v�Ñ�W�0�k� �œ�;�×��̂W�ò�k�� �W��� �k� �:�I�°� �� �W�:�œ�v�i �W� �Ö�™� �œ�°�m��̀ �� �W�¤� �¤�¤�I�v�k�¤�W�v�k�W�œ� �ò��̀m��̀I�:� �W�ò�™�™��̀I���ò�°�I�v�k�¤��̂W��� �¤�°
�™�œ�ò���°�I��� �¤��̂W�ò�k�� �W�°� ���C�k�I���ò��̀W���C�ò��̀�̀ �k�;� �¤�]�W�»�C� �W� �� �I�°�I�v�k�W� �i �™�C�ò�¤�I�â� �� �W�I�k��� �̀¸�¤�I�v�k�W�ò�k�� �W� �i �™�v�Ñ� �œ�i � �k�°�^
�™�ò�œ�°�I���¸��̀ò�œ��̀×�W�:�v�œ�W�×�v�¸�°�C�W�ò�k�� �W�Ñ�v�i � �k��̂W�ò�k�� �W�:�v�¤�°� �œ� �� �W�™� � �œ�W��̀ �ò�œ�k�I�k�;�W�I�k�W�ò�W�i �¸� �̀°�I���¸� �̀°�¸�œ�ò�`
� �k�Ð�I�œ�v�k�i � �k�°��̂W� �›�¸�I�™�™�I�k�;�W�ò�°�°� �k�� � � �¤�W�Ñ�I�°�C�W�°�C� �W�¤�\�I��̀�̀¤�W�°�v�W�¤�¸�™�™�v�œ�°�W�0�ò�¤�°�W�� �:�œ�I���ò�€�¤�W�¤�¸�¤�°�ò�I�k�ò�� ��̀ 
� �k� �œ�;�×�W�°�œ�ò�k�¤�I�°�I�v�k�]
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�:�œ�v�i �W�� �� �W�°�v�W�� �� �W�¯� �™�°� �i �� � �œ�W�� �� �� �� �W�ò�°�W�¯�°�œ�ò�°�C�i �v�œ� �W�Â�k�I�Ð� �œ�¤�I�°�×��̂W�ò�k�� �W�I�i �™��̀ �i � �k�°� �� �W�Ñ�I�°�C
�¯�°�œ�ò�°�C�i �v�œ� �W�0�k� �œ�;�×�W�§� �¤� �ò�œ���C�W� � �k�°�œ� �W�ò�k�� �W�°�C� �W�t �ò�°�°� �I�W�¤��̀ò�k�W�:�v�œ�W�� �:�œ�I���ò��̂W�°�C� �W�™�œ�v�;�œ�ò�i �i � 
�� �œ�v�¸�;�C�°�W�°�v�;� �°�C� �œ�W�œ� �™�œ� �¤� �k�°�ò�°�I�Ð� �¤�W�:�œ�v�i �W�¸�°�I��̀I�°�I� �¤��̂W�i �I�k�I�¤�°�œ�I� �¤��̂W�œ� �;�¸��̀ò�°�v�œ�×�W���v�� �I� �¤��̂W�ò�k�� �W�™�œ�I�Ð�ò�°� 
�¤� ���°�v�œ�W� �k�°�I�°�I� �¤�]�W�¤�ò�œ�°�I���I�™�ò�k�°�¤�W� �k�;�ò�;� �� �W�I�k�W�I�k�°� �k�¤�I�Ð� ��̂W� �Ö�™� �œ�°�m��̀ �� �W�¤� �¤�¤�I�v�k�¤�W�v�k�W� �i � �œ�;�I�k�;
�°� ���C�k�v��̀v�;�I� �¤��̂W� �k� �œ�;�×�W�I�k�:�œ�ò�¤�°�œ�¸���°�¸�œ� ��̂W�™�œ�v���¸���°�I�Ð� �W�¸�¤� �¤�W�v�:�W� �k� �œ�;�×��̂W� �m�i �v�� �I��̀I�°�×��̂W�ò�k�� �W���ò�°�ò�m���œ�I�Ð� �k
� �k� �œ�;�×�W�ò����� �¤�¤�]�W�»�C� �W�¤���C�v�v��̀W�¤�°�œ� �k�;�°�C� �k�¤�W�œ� �;�I�v�k�ò��̀W���v�v�™� �œ�ò�°�I�v�k�W�ò�k�� �W� �›�¸�I�™�¤�W� �k� �œ�;�×�W��̀ �ò�� � �œ�¤�W�°�v
�� �œ�I�Ð� �W�ò�W�œ� �¤�I��̀I� �k�°�W�ò�k�� �W�I�k����̀¸�¤�I�Ð� �W�°�œ�ò�k�¤�I�°�I�v�k�W�I�k�W�0�ò�¤�°�W�� �:�œ�I���ò�]
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�Ú �� �»�»�m�� �• �• �¯�»�W�à�• �Â�»�Q�W�¯�»�� �§�»�m�Â�¤�W�¤�§�• �J�§�� �t �t�0 �W�� �Ú �� �§�' �¯�W�V�v�W�v�� �V�§�• �� �V�W�• �k�W�� ��
�¯� �™�°� �i �� � �œ�W�� �� �� �� �W�I�k�W�v�ò�I�œ�v�� �I��̂W�h� �k�×�ò��̂W�§�0�¯�� �� �:�œ�I���ò�W�™�ò�œ�°�I���I�™�ò�°� �� �W�I�k�W�°�C� �W�ò�Ñ�ò�œ���I�k�;�W��� �œ� �i �v�k�×�W�v�:
�Ñ�� �°�°�m�� �v�v�¤�°�W�o�W�à�v�¸�°�C�W�¤�v�Ñ� �œ� �� �W�¯�°�ò�œ�°�m�Â�™�W�I�k�W�� �:�œ�I���ò��̂W��� ��̀ �� �œ�ò�°�I�k�;�W�×�v�¸�k�;�W� �k�°�œ� �™�œ� �k� �¸�œ�¤
���œ�I�Ð�I�k�;�W�I�k�k�v�Ð�ò�°�I�Ð� �W�¤�v��̀¸�°�I�v�k�¤�W�:�v�œ�W�ò�W�Y�¸�¤�°�W�ò�k�� �W�¤�¸�¤�°�ò�I�k�ò�� ��̀ �W� �k� �œ�;�×�W�°�œ�ò�k�¤�I�°�I�v�k�]�W�¯� ��̀ ���°� �� �W�¤�°�ò�œ�°�¸�™�¤
�™�I�°���C� �� �W�°�C� �I�œ�W�I�� � �ò�¤�W�°�v�W�°�C� �W�Ñ�� �°�°�m�� �v�v�¤�°�W�¯� ��̀ ���°�I�v�k�W� �v�i �i �I�°�°� � ��̂W�¤�C�v�Ñ���ò�¤�I�k�;�W���œ� �ò�°�I�Ð�I�°�×�^
�™�œ�v�;�œ� �¤�¤��̂W�ò�k�� �W�I�i �™�ò���°�]�W�»�C� �W�I�k�I�°�I�ò�°�I�Ð� ��̂W��̀ �� �W���×�W�0�k� � �̀W�I�v�¸�k�� �ò�°�I�v�k�W�Ñ�I�°�C�W�°�C� �W�¤�¸�™�™�v�œ�°�W�v�:
�§�0�¯�� �� �:�œ�I���ò��̂W�¯�°�œ�ò�°�C�i �v�œ� �W�Â�k�I�Ð� �œ�¤�I�°�×��̂W�V�§�0�v�� ��̂W�ò�k�� �W�°�C� �W�V�°�ò��̀I�ò�k�W�J�v�Ð� �œ�k�i � �k�°�W�¸�k�� � �œ�W�°�C� 
�t �ò�°�°� �I�W�¤��̀ò�k�W�:�v�œ�W�� �:�œ�I���ò��̂W���v�k�°�I�k�¸� �¤�W�°�v�W� �i �™�v�Ñ� �œ�W�×�v�¸�°�C��̂W�¤���ò� �̀ �W�œ� �k� �Ñ�ò�� � �̀ �W� �k� �œ�;�×�W�I�k�k�v�Ð�ò�°�I�v�k�^
�ò�k�� �W�ò����� � �̀ �œ�ò�°� �W�� �:�œ�I���ò�€�¤�W��� �̀ �ò�k�W� �k� �œ�;�×�W�:�¸�°�¸�œ� �]
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�»�0� �Q�v�V� �� �j �W�Š�W�Ù�• � �� �»�V�• �v�� �j �W�¯� �Q�• �• �j �W�t �• �' �Â�j �0�¯�W�� �W�Š�W�� �W� �• �v� �j �Â�' �0�' �W�V�v�W�t �• �§�• � � �•
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�°�œ�ò�I�k�I�k�;�W� �k�;�ò�;� �� �W�� �� �W�×�v�¸�k�;�W�™�œ�v�:� �¤�¤�I�v�k�ò��̀¤�W�:�œ�v�i �W�ò���œ�v�¤�¤�W�� �:�œ�I���ò��̂W�¤� ��̀ ���°� �� �W�I�k�W���v��̀�̀ò�� �v�œ�ò�°�I�v�k
�Ñ�I�°�C�W�Â�t �� �¤�€�¤�W�§� �� �¸�I� �̀� �W�I�k�I�°�I�ò�°�I�Ð� �W�ò�k�� �W� �v�œ�™�¤�� �:�œ�I���ò��̂W�ò�k�� �W�:�v���¸�¤� �� �W�v�k�W�°�C� �W��� �™��̀v�×�i � �k�°�^
�v�™� �œ�ò�°�I�v�k��̂W�ò�k�� �W�¤�¸�¤�°�ò�I�k�ò�� �I��̀I�°�×�W�v�:�W��� ��� �k�°�œ�ò��̀I�â� �� �W�œ� �k� �Ñ�ò����̀ �W� �k� �œ�;�×�W�¤�×�¤�°� �i �¤�]�W�¤�ò�œ�°�I���I�™�ò�k�°�¤
�¤�°�œ� �k�;�°�C� �k� �� �W�°�C� �I�œ�W�¤�\�I��̀�̀¤�W�I�k�W�™�œ�v���¸�œ� �i � �k�°��̂W���v�k�¤�°�œ�¸���°�I�v�k��̂W�v�™� �œ�ò�°�I�v�k�¤�W�ò�k�� �W�i �ò�I�k�°� �k�ò�k��� ��̂W�C� �ò��̀°�C
�ò�k�� �W�¤�ò�:� �°�×��̂W� �i � �œ�;� �k���×�W�œ� �¤�™�v�k�¤� ��̂W�ò�k�� �W���¸�¤�I�k� �¤�¤�W�i �v�� � ��̀¤�W�ò�k�� �W�:�I�k�ò�k���I�k�;�]�W�' � ��̀I�Ð� �œ� �� �W���×�W� �Ö�™� �œ�°�¤
�:�œ�v�i �W�ò���ò�� � �i �I�ò�W�ò�k�� �W�I�k�� �¸�¤�°�œ�×��̂W�I�k����̀¸�� �I�k�;�W�0�v�J�§�0�0�v��̂W�J�œ� � �k�W�0�k� �œ�;�×�W�¤�ò�œ�\�W�ò�k�� �W�Â�t �� �¤
� �̀ò�� �v�œ�ò�°�v�œ�I� �¤��̂W�°�C� �W�™�œ�v�;�œ�ò�i �i � �W�:�v�¤�°� �œ� �� �W�°� ���C�k�I���ò��̀W� �Ö��� ��̀�̀ �k��� ��̂W�™� � �œ�W��̀ �ò�œ�k�I�k�;��̂W�ò�k��
�™�œ�v�:� �¤�¤�I�v�k�ò��̀W�k� �°�Ñ�v�œ�\�I�k�;��̂W���v�k�°�œ�I�� �¸�°�I�k�;�W�°�v�W���ò�™�ò���I�°�×�W���¸�I��̀� �I�k�;�W�ò�k�� �W�¤�°�œ�v�k�;� �œ�W���v�v�™� �œ�ò�°�I�v�k
�� � �°�Ñ� � �k�W�V�°�ò��̀×�W�ò�k�� �W�� �:�œ�I���ò�k�W�™�ò�œ�°�k� �œ�¤�W�I�k�W�¤�¸�™�™�v�œ�°�W�v�:�W�ò�W�Y�¸�¤�°�W� �k� �œ�;�×�W�°�œ�ò�k�¤�I�°�I�v�k�]



�…�¬�N�� �«�º�8���Ð�Î �Ð�Ó

�¯�• �Â�»�Q�W�� �I�§�V� �� �W�� �v�v�Â�� �j �W� �• �v�I�0�§�0�v� �0�W�� �� �� �� �W�V�v�W� �� �¤�0�W�»�• �Ú �v�W�• �k�W�� �� �W�• ���°�v�� � �œ�W�I�k�W� �ò�™� 

�»�v�Ñ�k��̂W�¯�v�¸�°�C�W�� �:�œ�I���ò��̂W�§�0�¯�� �� �:�œ�I���ò��̂W�I�k�W�™�ò�œ�°�k� �œ�¤�C�I�™�W�Ñ�I�°�C�W�v� �� �� �ò�k�\

� �v�œ�™�v�œ�ò�°� �W�ò�k�� �W�V�k�Ð� �¤�°�i � �k�°�W�� �ò�k�\�I�k�;�W�u� �V�� �v��̂W�¤�¸����� �¤�¤�:�¸��̀�̀×�W���v�k����̀¸�� � �� �W�°�C� �W�¯�v�¸�°�C�W�� �:�œ�I���ò�� �k�k�¸�ò�`
� �v�k�:� �œ� �k��� �W�� �� �� �� �W�ò�°�W�°�C� �W�v� �� �� �ò�k�\�W�� �¸�� �I�°�v�œ�I�¸�i �W�ò�°�W�°�C� �W�Ù�Š�� �W�Ú �ò�°� �œ�:�œ�v�k�°�]

�Q� ��̀� �W�¸�k�� � �œ�W�°�C� �W�°�C� �i � �W�¯�v�¸�°�C�W�� �:�œ�I���ò�€�¤�W�»�œ�ò�k�¤�:�v�œ�i �ò�°�I�Ð� �W�à� �ò�œ��̂W�°�C� �W���v�k�:� �œ� �k��� �W���œ�v�¸�;�C�°

�°�v�;� �°�C� �œ�W�™�v��̀I���×�i �ò�\� �œ�¤��̂W�œ� �;�¸��̀ò�°�v�œ�¤��̂W�I�k�Ð� �¤�°�v�œ�¤��̂W�ò�k�� �W�™�œ�I�Ð�ò�°� �W�¤� ���°�v�œ�W��̀ �ò�� � �œ�¤�W�°�v�W���I�¤���¸�¤�¤� ��̀ ���°�œ�I���I�°�×
�i �ò�œ�\� �°�W�œ� �:�v�œ�i ��̂W�I�k�:�œ�ò�¤�°�œ�¸���°�¸�œ� �W�I�k�Ð� �¤�°�i � �k�°��̂W�ò�k�� �W�¯�v�¸�°�C�W�� �:�œ�I���ò�€�¤�W��̀ �ò�� � �œ�¤�C�I�™�W���¸�œ�I�k�;�W�I�°�¤�W�J�� ��
�™�œ� �¤�I�� � �k���×��̂W�Ñ�I�°�C�W�ò�W�:�v���¸�¤�W�v�k�W�°�C� �W�0��̀ ���°�œ�I���I�°�×�W�§� �;�¸� �̀ò�°�I�v�k�W�� �i � �k�� �i � �k�°�W�� ���°�W�ò�k�� �W�°�C� 
� �¤�°�ò�� ��̀I�¤�C�i � �k�°�W�v�:�W�°�C� �W�¯�v�¸�°�C�W�� �:�œ�I���ò�k�W�Ú �C�v��̀ �¤�ò��̀ �W�0��̀ ���°�œ�I���I�°�×�W�t �ò�œ�\� �°�W�u�¯�� �Ú �0�t�v�]

�»�C� �W�™�œ�v�;�œ�ò�i �i � �W�:� �ò�°�¸�œ� �� �W�:�v�¸�œ�W�°�C� �i �ò�°�I���W�¤� �¤�¤�I�v�k�¤�W�v�k�W�� �:�œ�I���ò�€�¤�W� �k� �œ�;�×�W�°�œ�ò�k�¤�I�°�I�v�k��̂W�i �ò�œ�\� �°

�œ� �:�v�œ�i ��̂W�i �¸�k�I���I�™�ò��̀W�™�ò�œ�°�I���I�™�ò�°�I�v�k��̂W�ò�k�� �W�I�k�¤�°�I�°�¸�°�I�v�k�ò��̀W���ò�™�ò���I�°�×�W���¸�I��̀� �I�k�;��̂W�I�k����̀¸�� �I�k�;�W�°�C� �™�œ� �¤� �k�°�ò�°�I�v�k
�v�:�W�°�C� �W�¯�v�¸�°�C� �œ�k�W�� �:�œ�I���ò�W�0�Ö� ���¸�°�I�Ð� �W�¯���C�v�v��̀W�¤�I� �̀v�°�W��� �Ð� ��̀v�™� �� �W�Ñ�I�°�C�W�0�k� � �̀W�I�v�¸�k�� �ò�°�I�v�k�W�¸�k�� � �œ�W�°�C� 
�t �ò�°�°� �I�W�¤��̀ò�k�W�:�v�œ�W�� �:�œ�I���ò�]�W�»�Ñ�v�W�\� �×�W�™�¸�� ��̀I���ò�°�I�v�k�¤�W�v�k�W���v�i �™� �°�I�°�I�Ð� �W� ��̀ ���°�œ�I���I�°�×�W�i �ò�œ�\� �°�¤�W�ò�k���� �:�œ�I���ò�€�¤
�Y�¸�¤�°�W� �k� �œ�;�×�W�°�œ�ò�k�¤�I�°�I�v�k�W�Ñ� �œ� �W�ò��̀¤�v�W��̀ò�¸�k���C� �� �W�ò�k�� �W�ò�œ� �W�ò�Ð�ò�I��̀ò�� ��̀ �W�I�k�W�v�¸�œ�W��̀I�� �œ�ò�œ�×�]

https://res4africa.org/library/studies-analyses/?_taxonomy_tags=south-africa
https://res4africa.org/library/studies-analyses/?_taxonomy_tags=south-africa
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�' �I�¤���¸�¤�¤�I�v�k�¤�W�:�v���¸�¤� �� �W�v�k�W� �k� �œ�;�×�W�ò����� �¤�¤�W�ò�k�� �W�t �I�¤�¤�I�v�k�W�� �� �� ��̂W�°�C� �W�Ú �v�œ��̀� �W�� �ò�k�\�o�� �:�œ�I���ò�k
�' � �Ð� � �̀v�™�i � �k�°�W�� �ò�k�\�W�I�k�I�°�I�ò�°�I�Ð� �W�ò�I�i �I�k�;�W�°�v�W�™�œ�v�Ð�I�� � �W��� �̀ �ò�k�W� � �̀ ���°�œ�I���I�°�×�W�°�v�W�� �� �� �W�i �I� �̀ �̀I�v�k�W�™� �v�™��̀ �W�I�k
�¯�¸�� �m�¯�ò�C�ò�œ�ò�k�W�� �:�œ�I���ò�W�� �×�W�� �� �� �� �]�W�0�k� �œ�;�×�W�ò����� �¤�¤�W�Ñ�ò�¤�W�C�I�;�C��̀I�;�C�°� �� �W�ò�¤�W�ò�W�\� �×�W���œ�I�Ð� �œ�W�v�:�W�I�k����̀¸�¤�I�Ð� 
�;�œ�v�Ñ�°�C��̂W� �k�ò�� ��̀I�k�;�W�Ñ�ò�°� �œ�W�ò�k�� �W�¤�ò�k�I�°�ò�°�I�v�k�W�¤� �œ�Ð�I��� �¤��̂W�ò�;�œ�I���¸��̀°�¸�œ�ò��̀W�™�œ�v���¸���°�I�Ð�I�°�×��̂W�ò�k�� �W��̀v���ò�`
� �k�°�œ� �™�œ� �k� �¸�œ�¤�C�I�™�]�W�»�C� �W�I�v�œ�¸�i �W�ò��̀¤�v�W� �Ö�™��̀v�œ� �� �W�C�v�Ñ�W���v�v�œ���I�k�ò�°� �� �W�™�¸�� ��̀I���o�™�œ�I�Ð�ò�°� �W�I�k�Ð� �¤�°�i � �k�°�¤
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�I�k�¤�°�I�°�¸�°�I�v�k�¤�W�ò�k�� �W�°�C� �i �ò�°�I���W�œ�v�¸�k�� �W�°�ò�� ��̀ �¤�W�v�k�W���¸�¤�I�k� �¤�¤�W� �Ö�™� �œ�I� �k��� �¤�W�ò�k�� �W�:�I�k�ò�k���I�ò��̀W�I�k�¤�°�œ�¸�i � �k�°�¤
�:�v�œ�W�v�™� �œ�ò�°�I�k�;�W�I�k�W�� �:�œ�I���ò��̂W�I�k�Ð�v��̀Ð�I�k�;�W� �' �¤��̂W�¯�� � �0��̂W�¯�V�t �0�¯�»��̂W�°�C� �W�Ú �v�œ��̀� �W�� �ò�k�\��̂W�� �:�' �� ��̂W�ò�k�� �W�°�C� 
�0�¸�œ�v�™� �ò�k�W�V�k�Ð� �¤�°�i � �k�°�W�� �ò�k�\�]
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�I�k����̀¸�¤�I�Ð� �W� �k� �œ�;�×�W�°�œ�ò�k�¤�I�°�I�v�k�]
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�¤�×�¤�°� �i �W��̀I�k�\�I�k�;�W�C�v�¸�¤� �C�v��̀� �¤�W�ò�k�� �W�� �¸�¤�I�k� �¤�¤� �¤�W�Ñ�I�°�C�W�ò�k�� �W�Ñ�I�°�C�v�¸�°�W�¤�v��̀ò�œ�W�C�v�i � �W�¤�×�¤�°� �i �¤�]�W�»�C� �¤� 
�;�œ�I�� �¤�W���ò�k�W��� �W�I�k�°� �œ���v�k�k� ���°� �� �W�ò�k�� �W�I�k�°� �;�œ�ò�°� �� �W�Ñ�I�°�C�W��̀v���ò��̀W�i �I�k�I�m�;�œ�I�� �¤�W�°�v�W�:�v�œ�i �W�¯�Ú �� �§�t �W�;�œ�I�� �µ�^
���œ� �ò�°�I�k�;�W�¤���ò��̀ò�� ��̀ ��̂W�œ� �¤�I��̀I� �k�°��̂W�ò�k�� �W���v�i �i �¸�k�I�°�×�m���œ�I�Ð� �k�W� �k� �œ�;�×�W�k� �°�Ñ�v�œ�\�¤�W�Ñ�C�I��̀ �W�œ� �� �¸���I�k�;
�œ� ��̀I�ò�k��� �W�v�k�W�v���¤�v��̀ �°� �W�I�k�:�œ�ò�¤�°�œ�¸���°�¸�œ� �]�W�§�0�¯�� �� �:�œ�I���ò��̂W�°�v�;� �°�C� �œ�W�Ñ�I�°�C�W�0�¸�œ�v�™�œ�v�Y� ���°��̂W��̀ �ò�� �¤
���v�i �i �¸�k�I���ò�°�I�v�k�¤�W�ò�k�� �W�¤�°�ò�\� �C�v��̀� � �œ�W� �k�;�ò�;� �i � �k�°�W�:�v�œ�W�¯�Ú �� �§�t �s�0��̂W� �k�¤�¸�œ�I�k�;�W�Ñ�I�� � 
�� �I�¤�¤� �i �I�k�ò�°�I�v�k�W�v�:�W�™�œ�v�Y� ���°�W�œ� �¤�¸��̀°�¤�W�ò�k�� �W�¤�°�œ� �k�;�°�C� �k�I�k�;�W���v�k�k� ���°�I�v�k�¤�W�Ñ�I�°�C�W�™�v��̀I���×�i �ò�\� �œ�¤�^
�œ� �¤� �ò�œ���C� �œ�¤��̂W�ò�k�� �W��̀v���ò��̀W���v�i �i �¸�k�I�°�I� �¤�]�W�V�k�W�� �� �� �� ��̂W�\� �×�W�i �I��̀ �¤�°�v�k� �¤�W�I�k����̀¸�� � �� �W�°�Ñ�v�W�i �ò�Y�v�œ
�¤�°�ò�\� �C�v��̀� � �œ�W� �Ð� �k�°�¤�W�I�k�W�h�I�;�ò��̀I�W�ò�k�� �W�' �ò�œ�W� �¤�W�¯�ò��̀ò�ò�i �]�W�»�C� �W�:�I�œ�¤�°�W��̀I�ò�I�¤�v�k�W�Ñ�v�œ�\�¤�C�v�™�W�I�k�W�h�I�;�ò� �̀I�W�v�k�W�� ��
�I� �� �œ�¸�ò�œ�×�W�� �� �� �� ��̂W�v�œ�;�ò�k�I�â� �� �W�Ñ�I�°�C�W�• �J�� �W�§�Ñ�ò�k�� �ò��̂W�V�v�h�• ��̂W�ò�k�� �W�Â�§��̂W���œ�v�¸�;�C�°�W�°�v�;� �°�C� �œ�W��̀v���ò�`
�¤�°�ò�\� �C�v��̀� � �œ�¤�W�I�k����̀¸�� �I�k�;�W�t �V�v�V�v�I�§�� ��̂W�t �V�v�0�t �� ��̂W�°�C� �W�0�Â�W�' � ��̀ �;�ò�°�I�v�k��̂W�ò�k�� �W�§�Ñ�ò�k�� �ò�W�0�k� �œ�;�×
�J�œ�v�¸�™�]�W�»�C� �W� �Ð� �k�°�W�:� �ò�°�¸�œ� �� �W�ò�W�™�ò�k� ��̀W���I�¤���¸�¤�¤�I�v�k�W�Ñ�I�°�C�W� �Ö�°� �k�� � �� �W�¦ �Š�� �W�¤� �¤�¤�I�v�k�¤�W�ò�k�� �W�I�k�°�œ�v���¸��� ��
��̀v���ò��̀W�ò�¸�°�C�v�œ�I�°�I� �¤��̂W� �k�°�œ� �™�œ� �k� �¸�œ�¤��̂W�v�J�• �¤��̂W�ò�k�� �W�ò���ò�� � �i �I�ò�W�°�v�W�°�C� �W�™�œ�v�Y� ���°�€�¤�W�v���Y� ���°�I�Ð� �¤��̂W�°� ���C�k�I���ò�`
�ò�™�™�œ�v�ò���C� �¤��̂W�ò�k�� �W�™�v�°� �k�°�I�ò��̀W�ò�™�™��̀I���ò�°�I�v�k�¤�W�:�v�œ�W�v�:�:�m�;�œ�I�� �W� �k� �œ�;�×�W�ò����� �¤�¤�]�W�»�C� �W�¤� ���v�k�� �W��̀I�ò�I�¤�v�k
�Ñ�v�œ�\�¤�C�v�™�W�I�k�W�' �ò�œ�W� �¤�W�¯�ò��̀ò�ò�i �W�v�k�W�� �� �W�t�ò�×�W�� �� �� �� ��̂W�v�œ�;�ò�k�I�â� �� �W�Ñ�I�°�C�W�»�� �§�0�� �W�ò�k�� �W�0�j�V�W�ò�¤�W�™�ò�œ�°�W�v�:
�»�ò�k�â�ò�k�I�ò�€�¤�W�0�k� �œ�;�×�W�Ú � � �\��̂W���v�k�Ð� �k� �� �W�œ� �;�¸��̀ò�°�v�œ�¤��̂W�¸�°�I��̀I�°�I� �¤��̂W�™�œ�I�Ð�ò�°� �W�¤� ���°�v�œ�W�ò���°�v�œ�¤��̂W�ò�k��
���v�i �i �¸�k�I�°�×�W�œ� �™�œ� �¤� �k�°�ò�°�I�Ð� �¤��̂W�I�k����̀¸�� �I�k�;�W�0�Ú �Â�§�� ��̂W�t �I�k�I�¤�°�œ�×�W�v�:�W�0�k� �œ�;�×��̂W�»�� �v�0�¯� �• ��̂W�ò�k�� �W�§�0�� �]
�' �I�¤���¸�¤�¤�I�v�k�¤�W�:�v���¸�¤� �� �W�v�k�W�œ� �;�¸��̀ò�°�v�œ�×�W���v�i �™��̀I�ò�k��� ��̂W�°� ���C�k�I���ò��̀W���C�ò��̀�̀ �k�;� �¤��̂W�i �I�k�I�m�;�œ�I�� �W�I�k�°� �;�œ�ò�°�I�v�k�^
�™�œ�v���¸���°�I�Ð� �W�¸�¤� �W�v�:�W� �k� �œ�;�×�W�u�¤�Â�0�v��̂W� �m�i �v�� �I��̀I�°�×��̂W�ò�k�� �W�¤�°�œ�ò�°� �;�I� �¤�W�:�v�œ�W��̀v�k�;�m�°� �œ�i �W�¤�¸�¤�°�ò�I�k�ò�� �I��̀I�°�×�]
�§�0�¯�� �� �:�œ�I���ò�W��̀ �� �W���ò�™�ò���I�°�×�m���¸�I��̀� �I�k�;�W�¤� �¤�¤�I�v�k�¤��̂W�C�I�;�C��̀I�;�C�°�I�k�;�W��̀v���ò��̀W�v�Ñ�k� �œ�¤�C�I�™��̂W�¤�\�I��̀�̀¤
�� � �Ð� ��̀v�™�i � �k�°��̂W�ò�k�� �W�™�ò�œ�°�I���I�™�ò�°�v�œ�×�W�ò�™�™�œ�v�ò���C� �¤�W�°�v�W� �i �™�v�Ñ� �œ�W���v�i �i �¸�k�I�°�I� �¤�]
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�� �V�J�s�j �0�� �¤�W�ò�� �� �œ� �¤�¤� �¤�W�\� �×�W�� �ò�œ�œ�I� �œ�¤�W�I�k�W�°�C� �W�œ� �¸�¤� �W�v�:�W�ò�¸�°�v�i �v�°�I�Ð� �W�� �ò�°�°� �œ�I� �¤�W�:�v�œ�W�¤�°�ò�°�I�v�k�ò�œ�×
� �k� �œ�; �×�W�¤�°�v�œ�ò�; � ��̂W�ò�I�i �I�k�;�W�°�v�W�� � �Ð� � �̀v�™�W�k� �Ö�°�m�;� �k� �œ�ò�°�I�v�k�W�� �ò�°�°� �œ�×�W�t �ò�k�ò�; � �i � �k�°�W�¯�×�¤�°� �i �¤
�u�� �t �¯�v�W�°�C�ò�°�W� �k�C�ò�k��� �W���v�i �™�ò�°�I�� �I� �̀I�°�×��̂W�v�™� �œ�ò�°�I�v�k�ò��̀W�œ� � �̀I�ò�� �I� �̀I�°�×��̂W�ò�k�� �W�I�k�°� �œ�v�™� �œ�ò�� �I� �̀I�°�×�W�� � �°�Ñ� � �k
�:�I�œ�¤�°�m��̀I�:� �W�ò�k�� �W�¤� ���v�k�� �m��̀I�:� �W�� �ò�°�°� �œ�I� �¤�]�W�»�C� �W�™�œ�v�Y� ���°�€�¤�W�;�v�ò��̀W�I�¤�W�°�v�W�¤�°�œ� �k�; �°�C� �k�W���I�œ���¸� �̀ò�œ�W�Ð�ò� �̀¸� 
���C�ò�I�k�¤��̂W�I�i �™�œ�v�Ð� �W�� �ò�°�°� �œ�×�W�ò�� �ò�™�°�ò�� �I� �̀I�°�×��̂W�ò�k�� �W�ò����� � �̀ �œ�ò�°� �W�°�C� �W�� � �™� �̀v�×�i � �k�°�W�v�:�W�¯� ���v�k�� �m�j �I�:� 
�� �ò�°�°� �œ�×�W�0�k� �œ�; �×�W�¯�°�v�œ�ò�; � �W�¯�×�¤�°� �i �¤�W�u�¯�j �m�� �0�¯�¯�v�W�I�k�W�0�¸�œ�v�™� �W�ò�k�� �W�� � �×�v�k�� �]�W�V�V�k�W�� �� �� �� ��̂W�°�C� 
�™�œ�v�Y� ���°�W�œ� �ò���C� �� �W�¤� �Ð� �œ�ò��̀W�I�i �™�v�œ�°�ò�k�°�W�i �I� �̀ �¤�°�v�k� �¤�]�W�� �i �v�k�;�W�°�C� �¤� ��̂W�°�C� �W�:�I�œ�¤�°�W�� �V�J�W�j �0�� �¤
� �v�i �i �¸�k�I�°�×�W�v�:�W�¤�œ�ò���°�I��� �W�0�Ð� �k�°�W�Ñ�ò�¤�W�C� � �̀� �W�v�k�W�� �W�' � ��� �i �� � �œ�W�ò�°�W�Â�k�I�Ð� �œ�¤�I�°�×�W�t �v�C�ò�i �i � �� �W�Ù�V
�¤�v� �̀×�°� ���C�k�I���W�u�Â�t �� �¤�v�W�I�k�W�t �v�œ�v�����v�]�W� �v�m�v�œ�;�ò�k�I�¤� �� �W�� �×�W�§�0�¯�� �� �:�œ�I���ò�W�I�v�¸�k�� �ò�°�I�v�k��̂W�Â�t �� �¤��̂W�ò�k��
�t �ò�¤� �k��̂W�°�C� �W� �Ð� �k�°�W�� �œ�v�¸�;�C�°�W�°�v�;� �°�C� �œ�W�™�œ�v�Y� ���°�W�™�ò�œ�°�k� �œ�¤�W�ò�k�� �W�I�k�Ð�I�°� �� �W� �Ö�™� �œ�°�¤�W�:�v�œ�W�ò�W�� � �� �I���ò�°� ��
�� �ò�×�W�v�:�W�°� ���C�k�I���ò��̀W� �Ö���C�ò�k�;� �W�:�v���¸�¤� �� �W�v�k�W�� �I�;�I�°�ò��̀W�ò�™�™�œ�v�ò���C� �¤�W�:�v�œ�W�¤�¸�¤�°�ò�I�k�ò�� � �̀ �W� �k� �œ�;�×
�¤�°�v�œ�ò�;� �]�W�»�C� �W�™�œ�v�;�œ�ò�i �i � �W�ò�� �� �œ� �¤�¤� �� �W�\� �×�W�°� ���C�k�I���ò� �̀W�� �I�i � �k�¤�I�v�k�¤�W�v�:�W�ò�� �Ð�ò�k��� �� �W�� �t �¯
�� � �Ð� � �̀v�™�i � �k�°��̂W�I�k��� �̀¸�� �I�k�;�W�v�™� �k�W�ò�k�� �W�I�k�°� �œ�v�™� �œ�ò�� � �̀ �W�ò�œ���C�I�°� ���°�¸�œ� �¤��̂W�¤�°�ò�°� �m�v�:�m���C�ò�œ�;� �W�u�¯�v�ß�v
�ò�k�� �W�œ� �i �ò�I�k�I�k�;�W�¸�¤� �:�¸� �̀W��̀I�:� �W�u�§�Â�j �v�W�ò��̀; �v�œ�I�°�C�i �¤��̂W��� �̀v�¸�� �m��̀ò�×� �œ�W�� �t �¯�W�¤�v��̀¸�°�I�v�k�¤��̂W�ò�k�� �W�°�C� 
�ò�™�™��̀I���ò�°�I�v�k�W�v�:�W�� �I�;�I�°�ò��̀W�°�Ñ�I�k�¤�W�:�v�œ�W�¤�×�¤�°� �i �W�� � �¤�I�;�k�W�ò�k�� �W�™� �œ�:�v�œ�i �ò�k��� �W�v�™�°�I�i �I�¤�ò�°�I�v�k�]�W�»�C�œ�v�¸�;�C
�ò�W���v��̀ �̀ò�� �v�œ�ò�°�I�Ð� �W�Ñ�v�œ�\�¤�C�v�™��̂W�I�k�°� �œ�ò���°�I�Ð� �W�� �I�¤���¸�¤�¤�I�v�k�¤��̂W�ò�k�� �W�¤�°�œ�¸���°�¸�œ� �� �W�k� �°�Ñ�v�œ�\�I�k�;�W�¤� �¤�¤�I�v�k�¤�^
�Ñ�I�°�C�W�� �v�°�C�W�v�k�¤�I�°� 

�ò�k�� �W�v�k��̀I�k� �W�™�ò�œ�°�I���I�™�ò�°�I�v�k��̂W�°�C� �W� �Ð� �k�°�W�:�ò���I��̀I�°�ò�°� �� �W���v�k�¤�°�œ�¸���°�I�Ð� �W�:� � �� �� �ò���\��̂W�°� ���C�k�I���ò�`
�ò��̀I�;�k�i � �k�°��̂W�ò�k�� �W�\�k�v�Ñ��̀ �� �;� �W� �Ö���C�ò�k�;� �W�ò�i �v�k�;�W�¤�°�ò�\� �C�v��̀� � �œ�¤�]
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�Q�� �Ù�0�v�W�I�¤�W��� �Ð� ��̀v�™�I�k�;�W�ò�W�i �v�� �¸��̀ò�œ�W�Q�×�� �œ�I�� �W�0�k� �œ�;�×�W�¯�°�v�œ�ò�;� �W�¯�×�¤�°� �i �W�u�Q�0�¯�¯�v�W�°�C�ò�°�W���v�i �� �I�k� �¤�W�C�I�;�C�m
� �k� �œ�;�×�W�ò�k�� �W�C�I�;�C�m�™�v�Ñ� �œ�W�¤�°�v�œ�ò�;� �W�°� ���C�k�v��̀v�;�I� �¤�W�Ñ�I�°�C�W�ò���Ð�ò�k��� �� �W� �k� �œ�;�×�W�i �ò�k�ò�;� �i � �k�°�W�ò�k��
���×�� � �œ�¤� ���¸�œ�I�°�×�W�:� �ò�°�¸�œ� �¤�]�W�»�C� �W�™�œ�v�Y� ���°�W�I�¤�W��� �¤�I�;�k� �� �W�°�v�W�™�œ�v�Ð�I�� � �W��̀v�k�;�m�� �¸�œ�ò�°�I�v�k�W�¤�°�v�œ�ò�;� �W�ò�k�� �W�i �¸� �̀°�I�™��̀ 
�;�œ�I�� �W�¤�¸�™�™�v�œ�°�W�¤� �œ�Ð�I��� �¤��̂W�I�k����̀¸�� �I�k�;�W�°�C� �W�I�k�°� �;�œ�ò�°�I�v�k�W�v�:�W� ��̀ ���°�œ�I���W�Ð� �C�I����̀ �W���C�ò�œ�;�I�k�;�W�I�k�:�œ�ò�¤�°�œ�¸���°�¸�œ� �]
�Q�� �Ù�0�v�€�¤�W�ò�™�™�œ�v�ò���C�W�I�k�°� �;�œ�ò�°� �¤�W�I�k�k�v�Ð�ò�°�I�Ð� �W���I�;�I�°�ò��̀W�°�Ñ�I�k�W�°�v�v��̀¤�W�:�v�œ�W�™�œ� �� �I���°�I�Ð� �W�™� �œ�:�v�œ�i �ò�k��� 
�v�™�°�I�i �I�â�ò�°�I�v�k�W�ò�k�� �W�i �v�� �¸��̀ò�œ�W��� �¤�I�;�k��̂W� �k�ò�� ��̀I�k�;�W�:��̀ �Ö�I�� ��̀ ��̂W�¤�¸�¤�°�ò�I�k�ò�� ��̀ ��̂W�ò�k�� �W�¤� ���¸�œ� �W� �k� �œ�;�×�W�¤�×�¤�°� �i �¤�]�W�V�k
�� �� �� �� ��̂W�Q�� �Ù�0�v�W�ò���C�I� �Ð� �� �W�¤� �Ð� �œ�ò��̀W�\� �×�W�i �I��̀ �¤�°�v�k� �¤�]�W�»�C� �W���v�k�¤�v�œ�°�I�¸�i �W�C� ��̀� �W�ò�W�J� �k� �œ�ò��̀W�� �¤�¤� �i �� � �̀×�W�I�k
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