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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=$&

B]`a_c"c\ afabp[S RS ZOdOUS S\ ^VOaS O_cScaS Sab cbWZWaq
^]c` \Sbb]fS` ZSa ^WpQSa OdO\b Q]ZZOUS& WZ Sab W[^]`bO\b RS
dq`WTWS` ZO Q][^ObWPWZWbq RS ZO a]ZcbW]\ ZSaaWdWSZZS OdSQ Z"ORVqaWT
cbWZWaq( :O\a QS`bOW\a QOa& ZSa \Sbb]fOUSa S\ ^VOaS O_cScaS
OTTSQbS\b ZO ^]Zf[q`WaObW]\ Sb ZSa ^S`T]`[O\QSa RS Z"ORVqaWT(

9S ^`]RcWb \"Sab \]`[OZS[S\b ^Oa `SQ][[O\Rq ^]c`
Z"cbWZWaObW]\ ac` ZSa ^ZOabW_cSa #^O`bWQcZWp`S[S\b ac` ZSa
bVS`[]^ZOabW_cSa& ac` ZSa_cSZa ^Scb O^^O`Osb`S c\S TWaac`ObW]\
acWbS m ZO ZWPq`ObW]\ RS Q]\b`OW\bSa& O^^SZqS !ab`Saa
Q`OQYW\U!$( ?Z Sab `SQ][[O\Rq Oce cbWZWaObSc`a RS dq`WTWS` ZO
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SebS`\S$& cbWZWaS` c\ a]ZdO\b RS RqU`OWaaOUS B]QbWbS& ^cWa
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RS [Sbb`S Rc ^`]RcWb ac` ZS ^`S[WS` TWZSb( 7^^cfS`
acTTWaO[[S\b RS TOo]\ m QS _cS ZS ^`]RcWb `S[^ZWaaS PWS\
ZSa TWZSba( :O\a ZS QOa RS TWZSbOUS RS U`]a RWO[pb`S ]c
U`]aaWS`& O^^ZW_cS` c\S _cO\bWbq RS ^`]RcWb ^Zca
W[^]`bO\bS& Sb Rq^]aS` OcaaW c\ Q]`R]\ m -0*i ac` ZO
^O`bWS TS[SZZS Rc TWZSbOUS(
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/( 7^`pa aS``OUS Q]``SQb RS Z"OaaS[PZOUS& Z"qbO\QVqWbq Sab
W[[qRWObS a]ca ^`SaaW]\ []Rq`qS( BO `qaWabO\QS
[OeW[c[ m ZO ^`SaaW]\ OW\aW _cS ZO `qaWabO\QS Oce
a]ZdO\ba a]\b ]PbS\cSa O^`pa c\ bS[^a RS ^]Zf[q`WaObW]\
RS ,. VSc`Sa [W\W[c[(
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,( B]`a_c"WZ \"Sab ^Oa ^]aaWPZS RS Rq[]\bS` m Z"OWRS R"]cbWZa m
[OW\ Q]\dS\bW]\\SZa& Rc TOWb R"c\S Z]\UcSc`
R"S\UOUS[S\b W[^]`bO\bS ]c ^]c` RSa TWZSbOUSa RS U`O\R
RWO[pb`S #6 ,* [[$& WZ Sab \qQSaaOW`S RS QVOcTTS`
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ZSa QO`OQbq`WabW_cSa WRS\bWTWqSa BCI( BSa `O^^]`ba RS Q]\b`tZS
BCI [S\bW]\\S\b OcaaW RSa Q]\b`tZSa _cOZWbq G9 S\ OQQ]`R
OdSQ ZSa a^qQWTWQObW]\a O^^`]^`WqSa Oce cbWZWaObW]\a QZWS\ba( :S
^Zca& RSa Q]\b`tZSa ^S`[O\S\ba SeWabS\b S\ ^O`OZZpZS ^]c`
UO`O\bW` ZO _cOZWbq Rc ^`]RcWb Sb ZO abOPWZWbq RS ZO ^`]RcQbW]\(
J]cbS RS[O\RS a^qQWTW_cS ZWqS m RSa SeWUS\QSa ^O`bWQcZWp`Sa
R"c\ QZWS\b aS`O b`O\a[WaS Sb Uq`qS ^O` ZS aS`dWQS
GcOZWbq >S\YSZ B]QbWbS(
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c\ Z]QOZ aSQ( 9S`bOW\Sa W\T]`[ObW]\a RS ab]QYOUS ^ScdS\b rb`S
W\RW_cqSa ac` Z"qbW_cSbbOUS RS Z"S[POZZOUS(
>FMP_RBTURF EF STODKBHF - , \/ ] )( \/& ?NF TFMP_RBTURF
EF STODKBHF JNG_RJFURF ] , \/ OU SUP_RJFURF ] ), \/ PFUT
BGGFDTFR LFS PROPRJ_T_S EU PROEUJT& F]c` qdWbS` RS Q]\bO[W\S`
ZS ^`]RcWb& \S XO[OWa `S[Sbb`S RO\a a]\ Q]\bS\O\b R"]`WUW\S c\
^`]RcWb a]`bW RS a]\ S[POZZOUS( >S\YSZ 9]`^]`ObW]\ \"Oaac`S
OcQc\S `Sa^]\aOPWZWbq ^]c` ZSa ^`]RcWba ab]QYqa RO\a R"Ocb`Sa
Q]\RWbW]\a _cS QSZZSa W\RW_cqSa& ]c ^]c` RSa ^`]RcWba
Q]\bO[W\qa ^O` c\S [OcdOWaS cbWZWaObW]\( F]c` ]PbS\W` RSa
W\T]`[ObW]\a ac^^Zq[S\bOW`Sa& Q]\bOQbS` d]b`S IS`dWQS
JSQV\W_cS Z]QOZ ]c d]b`S `S^`qaS\bO\b Z]QOZ(
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D]ca \S ^]cd]\a ^Oa Oaac[S` ZO `Sa^]\aOPWZWbq RS `qacZbOba
]PbS\ca ^O` RSa bWS`a m ^O`bW` RS [qbV]RSa ac` ZSa_cSZZSa \]ca
\"Od]\a OcQc\ Q]\b`tZS( ?Z Sab RS ZO `Sa^]\aOPWZWbq RS
Z"cbWZWaObSc` RS RqbS`[W\S` Z"ORq_cObW]\ m a]\ PSa]W\ RS b]cbS
[qbV]RS RS ^`]RcQbW]\ RqQ`WbS RO\a QS R]Qc[S\b& Sb RS [Sbb`S
S\ ]Scd`S b]cbSa ZSa [Sac`Sa _cW a"W[^]aS\b ^]c` ZO ^`]bSQbW]\
RSa ^S`a]\\Sa Sb RSa PWS\a Q]\b`S b]ca `Wa_cSa ^]cdO\b
`qacZbS` RS ZO [WaS S\ ]Scd`S Sb RS Z"cbWZWaObW]\ RSa ^`]RcWba( ;\
T]\QbW]\ RS QS _cW ^`qQpRS& 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& BO ^`qaS\bObW]\ RO\a
QS R]Qc[S\b RS ^`]QSaaca ]c RS Q][^]aWbW]\ \S R]Wb ^Oa rb`S
W\bS`^`qbqS Q][[S ZS TOWb _c"WZa a]\b ZWP`Sa RS b]ca P`SdSba
RqbS\ca ^O` RSa bWS`a OW\aW _cS Q][[S c\S ZWQS\QS RS P`SdSb
RqbS\cS ^O` >S\YSZ 9]`^]`ObW]\ ^]cdO\b Q]cd`W` RS bSZa
^`]QqRqa ]c Q][^]aWbW]\a(  D]ca `SQ][[O\R]\a WQW m
Z"cbWZWaObSc` ^]bS\bWSZ RS dq`WTWS` ^O` RSa SaaOWa Z"O^^ZWQObW]\
S\dWaOUqS OdO\b RS ^OaaS` m c\S O^^ZWQObW]\ `q^qbWbWdS& ZSa
R]\\qSa ^`qaS\bqSa WQW \S aS`dO\b _cS RS UcWRS( 9S ^`]RcWb
^Scb rb`S Q]cdS`b ^O` c\ ]c ^ZcaWSc`a P`SdSba ]c ZWQS\QSa ]c
RS[O\RSa RS P`SdSb bO\b Oce KI7 _cS RO\a R"Ocb`Sa ^Ofa(
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