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Q]PTYLRP LYLl]ZMTP ( A"LOSl^TQ ^P []l^PY_P ^Z`^ QZ]XP O"`YP

[j_P ^PXT'^ZWTOP& NZYOT_TZYYlP PY Mj_ZYYP_ ^_TNV [Z`] `YP

L[[WTNL_TZY [W`^ QLNTWP( 9P []ZO`T_ ^P NZX[Z]_P NZXXP WP^

[]ZO`T_^ LYLl]ZMTP^ WT\`TOP^& TW [ZWcXl]T^P PY W"LM^PYNP O"LT]

PY_]P OP^ ^`]QLNP^ Xl_LWWT\`P^ LaPN `Y QLTMWP UP`( ?W [P]XP_

O"ZM_PYT] `YP ]l^T^_LYNP `YTQZ]XP& P_ [P`_ m_]P `_TWT^l ^`] `YP

R]LYOP aL]Tl_l OP ^`M^_]L_^ Xl_LWWT\`P^( ?W P^_ OZYN

[L]_TN`WTk]PXPY_ LOL[_l L`b L[[WTNL_TZY^ Zp `Y []ZO`T_

WT\`TOP P^_ _]Z[ QW`TOP [Z`] m_]P `_TWT^l Z` ^`] OP^ dZYP^ OTQQTNTWP^

O"LNNk^( ?W ^P NZY^P]aP QLNTWPXPY_& P_ [P]XP_ WP NZY_LN_ OT]PN_

LaPN WP^ [L]_TP^ QTWP_lP^ LQTY O"L^^`]P] `YP PYO`N_TZY Z[_TXLWP

OP^ ^`]QLNP^(
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@JTFSSF EF POLYM_RJSBTJON FN GONDTJON EU SUCSTRBT
AL aT_P^^P OP [ZWcXl]T^L_TZY Ol[PYO O` ^`M^_]L_ `_TWT^l( AP
R]L[ST\`P NT'OP^^Z`^ XZY_]P W"laZW`_TZY O` NZ`[WP OP ]`[_`]P
PY QZYN_TZY O` _PX[^ ^`] MZ`WZY^ -)2 b +0 PY LNTP] OlR]LT^^l
NZX[L]l LaPN O"L`_]P^ XL_l]TL`b P_ _P^_l ^PWZY ?HD +*30.(
IZ`^ WP^ lNSLY_TWWZY^ ZY_ l_l L^^PXMWl^ LaPN `Y NZ`[WP OP
^P]]LRP OP / ChX( AP []ZO`T_ L l_l L[[WT\`l `YT\`PXPY_ ^`] WL
aT^(
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@JTFSSF EF POLYM_RJSBTJON FN GONDTJON EF LB TFMP_RBTURF
AL aT_P^^P OP [ZWcXl]T^L_TZY Ol[PYO OP WL _PX[l]L_`]P i
W"L[[WTNL_TZY( AP R]L[ST\`P NT'L[]k^ XZY_]P W"laZW`_TZY O`
NZ`[WP OP ]`[_`]P PY QZYN_TZY O` _PX[^ i OTQQl]PY_P^
_PX[l]L_`]P^ O"LXMTLYNP ^`] MZ`WZY^ -)2 b +0 PY LNTP]
OlR]LT^^l P_ _P^_l ^PWZY ?HD +*30.( IZ`^ WP^ lNSLY_TWWZY^ ZY_
l_l L^^PXMWl^ LaPN `Y NZ`[WP OP ^P]]LRP OP / ChX( AP []ZO`T_
L l_l L[[WT\`l `YT\`PXPY_ ^`] WL aT^(
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@JTFSSF EF POLYM_RJSBTJON FN GONDTJON EF L"BDTJVBTFUR
AZ]^\`P WL aT_P^^P OP [ZWcXl]T^L_TZY P^_ MPL`NZ`[ _]Z[ WZYR`P&
PY NL^ OP UP` TX[Z]_LY_ [L] PbPX[WP& W"`_TWT^L_TZY O"`Y
LN_TaL_P`] ^`] `YP OP^ ^`]QLNP^ [P]XP_ O"LNNlWl]P] WL
[ZWcXl]T^L_TZY( 9P[PYOLY_& NPNT [P`_ ]lO`T]P WL ]l^T^_LYNP
QTYLWP O` NZWWLRP& P_ TW P^_ OZYN ]PNZXXLYOl OP ]lLWT^P] OP^
_P^_^ NZX[L]L_TQ^ [Z`] NZYYLn_]P WP^ aLWP`]^ ]lPWWP^ ZM_PY`P^(
AP R]L[ST\`P NT'OP^^Z`^ XZY_]P W"laZW`_TZY O` NZ`[WP OP
]`[_`]P PY QZYN_TZY O` _PX[^ LaPN `_TWT^L_TZY OP AZN_T_P
7N_TaL_P`] 1.1+ #I$ Z` 10.3 #C$ ^`] lN]Z`^ -)2 b +0 PY LNTP]
dTYR`l MTNS]ZXL_l P_ _P^_l ^PWZY ?HD +*30.( IZ`^ WP^
lNSLY_TWWZY^ ZY_ l_l L^^PXMWl^ LaPN `Y NZ`[WP OP ^P]]LRP OP /
ChX( A"LOSl^TQ L l_l L[[WT\`l ^`] WL aT^& W"LN_TaL_P`] ^`] W"lN]Z`(
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<_SJSTBNDF BUX PROEUJTS DIJMJQUFS
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6"UTJLJSBTJON EF DF PROEUJT N"FST PBS RFDOMMBNE_ EBNS EFS
JNSTBLLBTJONS V_IJDULBNT EF L"OXYH^NF PUR OU EFS M_LBNHFS
RJDIFS FN OXYH^NF% FT JL NF EOJT PBS `TRF UTJLJS_ DOMMF
PROEUJT E"_TBNDI_JT_ VJS ] VJS EU DILORF OU POUR E"BUTRFS
DORPS GORTFMFNT OXYEBNTS&

:OUR OCTFNJR LFS JNGORMBTJONS RFLBTJVFS ] LB S_DURJT_ EF
MJSF FN OFUVRF EF DF PROEUJT% DONSULTFZ OCLJHBTOJRFMFNT LB
2JDIFS EF 0ONN_FS EF =_DURJT_ #20=$&

AZ]^\`"`Y ^c^_kXP OP WLaLRP PY [SL^P L\`P`^P P^_ `_TWT^l
[Z`] YP__ZcP] WP^ [TkNP^ LaLY_ NZWWLRP& TW P^_ TX[Z]_LY_ OP
al]TQTP] WL NZX[L_TMTWT_l OP WL ^ZW`_TZY WP^^TaTPWWP LaPN W"LOSl^TQ
`_TWT^l( :LY^ NP]_LTY^ NL^& WP^ YP__ZcLRP^ PY [SL^P L\`P`^P
LQQPN_PY_ WL [ZWcXl]T^L_TZY P_ WP^ [P]QZ]XLYNP^ OP W"LOSl^TQ(

9P []ZO`T_ Y"P^_ YZ]XLWPXPY_ [L^ ]PNZXXLYOl [Z`]
W"`_TWT^L_TZY ^`] WP^ [WL^_T\`P^ #[L]_TN`WTk]PXPY_ ^`] WP^
_SP]XZ[WL^_T\`P^& ^`] WP^\`PW^ [P`_ L[[L]Ln_]P `YP QT^^`]L_TZY
^`T_P i WL WTMl]L_TZY OP NZY_]LTY_P^& L[[PWlP !^_]P^^
N]LNVTYR!$( ?W P^_ ]PNZXXLYOl L`b `_TWT^L_P`]^ OP al]TQTP] WL
NZX[L_TMTWT_l OP NP []ZO`T_ LaPN OP _PW^ XL_l]TL`b(

<FDOMMBNEBTJONS EF MJSF FN OFUVRF

.SSFMCLBHF

+( EZ`] ZM_PYT] WP^ XPTWWP`]^ ]l^`W_L_^& WP^ ^`]QLNP^ OZTaPY_
m_]P []Z[]P^ P_ PbPX[_P^ OP R]LT^^P #^`]QLNP TY_P]YP P_
Pb_P]YP$& `_TWT^P] `Y ^ZWaLY_ OP OlR]LT^^LRP AZN_T_P& [`T^
^lNSP] [L]QLT_PXPY_(
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,( CP ^Z]_T] \`P WL \`LY_T_l OP ^_TNV YlNP^^LT]P i 
W"L[[WTNL_TZY(

-( ;WTXTYP] _Z`_P [PL` laPY_`PWWP \`T L`]LT_ [` ^P QZ]XP] PY
Pb_]lXT_l O` ^_TNV(

.( 7[[WT\`P] ^`QQT^LXXPY_ OP []ZO`T_ [Z`] MTPY ]PX[WT] WP^
QTWP_^ L` YTaPL` OP WL dZYP O"PYRLRPXPY_ OP W"lN]Z` ^`] WL
aT^(

/( GPQP]XP] L[]k^ `_TWT^L_TZY(

0( 7^^PXMWP] P_ ^P]]P](

0_SBSSFMCLBHF

+( AZ]^\`"TW Y"P^_ [L^ [Z^^TMWP OP OlXZY_P] i W"LTOP O"Z`_TW^ i
XLTY NZYaPY_TZYYPW^& O` QLT_ O"`YP WZYR`P`]
O"PYRLRPXPY_ TX[Z]_LY_P Z` [Z`] OP^ QTWP_LRP^ OP R]LYO
OTLXk_]P #6 ,* XX$& TW P^_ YlNP^^LT]P OP NSL`QQP]
WZNLWPXPY_ W"L^^PXMWLRP aP]^ ,/* f9& [Z`] OlXZY_P] i
NSL`O(

8FTTOYBHF EF L"BEI_SJG

+( AP []ZO`T_ [ZWcXl]T^l [P`_ m_]P lWTXTYl PY TXXP]RPLY_ WL
[TkNP OLY^ `Y ^ZWaLY_ LOL[_l AZN_T_P P_ PY Q]Z__LY_ i W"LTOP
O"`YP M]Z^^P Xl_LWWT\`P(

6ODTJTF 7BTFRJBL =PFDJGJDBTJON67=

ABH PY OL_P O` BLT'*0& ,**-( AP^ ]l^`W_L_^ OP^ NZY_]oWP^
[Z`] NSL\`P WZ_ OP QLM]TNL_TZY ^ZY_ OT^[ZYTMWP^ [Z`]
WP^ NL]LN_l]T^_T\`P^ TOPY_TQTlP^ ABH( AP^ ]L[[Z]_^ OP NZY_]oWP
ABH XPY_TZYYPY_ L`^^T OP^ NZY_]oWP^ \`LWT_l F9 PY LNNZ]O
LaPN WP^ ^[lNTQTNL_TZY^ L[[]Z[]TlP^ L`b `_TWT^L_TZY^ NWTPY_^( :P
[W`^& OP^ NZY_]oWP^ [P]XLYPY_^ PbT^_PY_ PY [L]LWWkWP [Z`]
RL]LY_T] WL \`LWT_l O` []ZO`T_ P_ WL ^_LMTWT_l OP WL []ZO`N_TZY(
IZ`_P OPXLYOP ^[lNTQT\`P WTlP i OP^ PbTRPYNP^ [L]_TN`WTk]P^
O"`Y NWTPY_ ^P]L _]LY^XT^P P_ Rl]lP [L] WP ^P]aTNP
F`LWT_l >PYVPW AZN_T_P(

=TODKBHF
9ZY^P]aP] WP []ZO`T_ OLY^ ^ZY PXMLWWLRP O"Z]TRTYP QP]Xl OLY^
`Y WZNLW ^PN( 9P]_LTYP^ TYQZ]XL_TZY^ OP ^_ZNVLRP [P`aPY_ m_]P
TYOT\`lP^ ^`] W"l_T\`P__LRP OP W"PXMLWWLRP(
>FMP_RBTURF EF STODKBHF - , \/ ] )( \/& ?NF TFMP_RBTURF
EF STODKBHF JNG_RJFURF ] , \/ OU SUP_RJFURF ] ), \/ PFUT
BGGFDTFR LFS PROPRJ_T_S EU PROEUJT& EZ`] laT_P] OP NZY_LXTYP]
WP []ZO`T_& YP ULXLT^ ]PXP__]P OLY^ ^ZY NZY_PYLY_ O"Z]TRTYP `Y
[]ZO`T_ ^Z]_T OP ^ZY PXMLWWLRP( >PYVPW 9Z][Z]L_TZY Y"L^^`]P
L`N`YP ]P^[ZY^LMTWT_l [Z`] WP^ []ZO`T_^ ^_ZNVl^ OLY^ O"L`_]P^
NZYOT_TZY^ \`P NPWWP^ TYOT\`lP^& Z` [Z`] OP^ []ZO`T_^
NZY_LXTYl^ [L] `YP XL`aLT^P `_TWT^L_TZY( EZ`] ZM_PYT] OP^
TYQZ]XL_TZY^ ^`[[WlXPY_LT]P^& NZY_LN_P] aZ_]P HP]aTNP
IPNSYT\`P WZNLW Z` aZ_]P ]P[]l^PY_LY_ WZNLW(
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8OTF
AP^ OZYYlP^ NZY_PY`P^ OLY^ NP OZN`XPY_ ^ZY_ QZ`]YTP^ i _T_]P
O"TYQZ]XL_TZY ^P`WPXPY_ P_ ^ZY_ NZY^TOl]lP^ NZXXP QTLMWP^(
CZ`^ YP [Z`aZY^ [L^ L^^`XP] WL ]P^[ZY^LMTWT_l OP ]l^`W_L_^
ZM_PY`^ [L] OP^ _TP]^ i [L]_T] OP Xl_SZOP^ ^`] WP^\`PWWP^ YZ`^
Y"LaZY^ L`N`Y NZY_]oWP( ?W P^_ OP WL ]P^[ZY^LMTWT_l OP
W"`_TWT^L_P`] OP Ol_P]XTYP] W"LOl\`L_TZY i ^ZY MP^ZTY OP _Z`_P
Xl_SZOP OP []ZO`N_TZY OlN]T_P OLY^ NP OZN`XPY_& P_ OP XP__]P
PY ZP`a]P _Z`_P^ WP^ XP^`]P^ \`T ^"TX[Z^PY_ [Z`] WL []Z_PN_TZY
OP^ [P]^ZYYP^ P_ OP^ MTPY^ NZY_]P _Z`^ ]T^\`P^ [Z`aLY_
]l^`W_P] OP WL XT^P PY ZP`a]P P_ OP W"`_TWT^L_TZY OP^ []ZO`T_^( ;Y
QZYN_TZY OP NP \`T []lNkOP& 4FNKFL /ORPORBTJON E_NJF TOUTFS
HBRBNTJFS JMPLJDJTFS OU FXPLJDJTFS% Y DOMPRJS LFS HBRBNTJFS
LJ_FS ] L"BPTJTUEF ] LB VFNTF OU E"BE_QUBTJON ] UN CFSOJN
PBRTJDULJFR% R_SULTBNT EF LB VFNTF OU EF L"UTJLJSBTJON EF
PROEUJTS EF 4FNKFL /ORPORBTJON& 4FNKFL /ORPORBTJON E_NJF
NOTBMMFNT TOUTFS POURSUJTFS POUR EFS EOMMBHFS
JNDJEFNTS OU DONS_QUFNTS QUFLS QU"JLS SOJFNT% Y DOMPRJS
LFS PFRTFS GJNBNDJ^RFS E"FXPLOJTBTJON& AL []l^PY_L_TZY OLY^
NP OZN`XPY_ OP []ZNP^^`^ Z` OP NZX[Z^T_TZY YP OZT_ [L^ m_]P
TY_P][]l_lP NZXXP WP QLT_ \`"TW^ ^ZY_ WTM]P^ OP _Z`^ M]PaP_^
Ol_PY`^ [L] OP^ _TP]^ LTY^T \`P NZXXP `YP WTNPYNP OP M]PaP_
Ol_PY`P [L] >PYVPW 9Z][Z]L_TZY [Z`aLY_ NZ`a]T] OP _PW^
[]ZNlOl^ Z` NZX[Z^T_TZY^(  CZ`^ ]PNZXXLYOZY^ TNT i
W"`_TWT^L_P`] [Z_PY_TPW OP al]TQTP] [L] OP^ P^^LT^ W"L[[WTNL_TZY
PYaT^LRlP LaLY_ OP [L^^P] i `YP L[[WTNL_TZY ]l[l_T_TaP& WP^
OZYYlP^ []l^PY_lP^ TNT YP ^P]aLY_ \`P OP R`TOP( 9P []ZO`T_
[P`_ m_]P NZ`aP]_ [L] `Y Z` [W`^TP`]^ M]PaP_^ Z` WTNPYNP^ Z`
OPXLYOP^ OP M]PaP_ _LY_ L`b JH7 \`P OLY^ O"L`_]P^ [Lc^(

7BRQUF DOMMFRDJBLF
AD9I?I; P^_ `YP XL]\`P OP >PYVPW 9Z][Z]L_TZY

GlQl]PYNP +
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