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IZieY 6^ V_U^ V_e cZX Ye è T̀ _Wc̀ _e R h Ze_Vdd Zd dReZdWZVU h ZeY f̀ e eYV h Ze_Vddmd
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JYV aVeZeZ̀ _Vc$7cRUj <cR_\ ]Z_$cVdaVTeWf ]]j acRjd eYRe R h cZe ẀTVceZ̀ cRcZ

Zddf V è cVgZVh eYV [f U X ^ V_e SV]̀ h &
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JYV af S]ZdYVU àZ_Z̀ _ ẀeYV ?]]Z_̀ Zd 6aaV]]ReV 8 f̀ ce !6aaV_UZi6" Zd cVa c̀eVU

Re *( *+ ?B 6aa !)de" *( ( 11.& JYV 8ZcTf Ze 8 f̀ cemd c̀R]cf ]Z_X aVĉ ZeeZ_X eYV h Ze_Vdd

è eVdeZWj Sj T]̀ dVU %TZcTf Ze eVdeẐ `_j f̀ edZUV eYV aVeZeZ̀ _Vcmd acVdV_TV !6aaV_UZi7"

Zd f _cVa c̀eVU & JYV c̀UVc ẀeYV ?]]Z_̀ Zd If acV^ V 8 f̀ ce UV_jZ_X ]VRgV è RaaVR]

!6aaV_UZi8" Zd cVa c̀eVU Re *( *+ M B .,,,0/0&

1 =90; +0*<065

E_@ f _V 1$*( *+$eYV 6aaV]]ReV 8 f̀ ce Ẁ?]]Z_̀ Zd Zddf VU Zed UVTZdZ̀ _& D`

aVeZeZ̀ _Ẁ c cVYVRcZ_X h Rd WZ]VU & JYV ?]]Z_̀ Zd If acV^ V 8 f̀ ce UV_ZVU R eẐ V]j WZ]VU

aVeZeZ̀ _Ẁ c ]VRgV è RaaVR]`_IVaeV^ SVc */$*( *+& JYV [f cZdUZTeZ̀ _ ẀeYZd 8 f̀ ce Zd

Z_g \̀ VU af cdf R_e è *0 K &I&8& § )*-/!R"&
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JYV IZieY 6^ V_U^ V_e è eYV K _ZeVU IeReVd 8`_deZef eZ̀ _$^ RUV Raa]ZTRS]V è eYV

deReVd Sj eYV < f̀ ceVV_eY 6^ V_U^ V_e$ac̀ gZUVd$Z_cV]VgR_e aRce2

?_R]]TcẐ Z_R]ac̀ dVTf eZ̀ _d$eYV RTTf dVU dYR]]V_[ j̀ eYV cZX Ye # # # è SV

T̀ _Wc̀ _eVU h ZeY eYV h Ze_VddVd RX RZ_de YẐ # # #

JYV ?]]Z_̀ Zd deRef eV Re Zddf V YVcV$/*- ?B8I -')( .7p - !*( )0"$Zd dVe f̀ e Z_Zed

V_eZcVej Z_6aaV_UZi9&
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JYZd TRdV Z_g ]̀gVd R_ViTVaeZ̀ _è eYV IZieY 6^ V_U^ V_e cZX Ye è aYjdZTR]$

WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _eYRe eYZd 8 f̀ ce YRd ^ RUV Ẁ c TYZ]U RTTf dVcd ẀdVif R]

RSf dV$h Y` RcV aVĉ ZeeVU è eVdeZWj Sj gZUV` f̀ edZUV eYV acVdV_TV ẀeYV UVWV_UR_e$

R_U h YVeYVc eYRe ViTVaeZ̀ _Ẁ c TYZ]UcV_^ Rj SV T̀ _deZef eZ̀ _R]]j VieV_UVU è RU f ]ed

h ZeY Z_eV]]VTef R] c̀ UVgV]̀ a^ V_eR]UZdRSZ]ZeZVd&

7cRUj <cR_\ ]Z_h Rd T̀ _gZTeVU Re R SV_TY ecZR] ẀeYV \ ZU_RaZ_X R_U dVif R]

RddRf ]e ẀYZd Vi%h ZWV$I&H&& K _UVc ?]]Z_̀ Zd deRef eV /*- ?B8I -')( .7%- !YVcVZ_

IVTeZ̀ _)( .7%-"$h YV_R_RTTf dVc Z_TVceRZ_dViRSf dV TRdVd Zd R TYZ]U c̀ ^ ÙVcReV]j

c̀ dVgVcV]j Z_eV]]VTef R]]j UZdRS]VU RUf ]e$eYV RTTf dVc ^ Rj eVdeZWj Sj gZUV` f̀ edZUV

eYV acVdV_TV ẀeYV UVWV_UR_e ZWeVdeẐ `_j Z_eYV UVWV_UR_emd acVdV_TV h f̀ ]U cVdf ]e

Z_eYV RTTf dVc _̀ e SVZ_X RS]V è cVRd`_RS]j T̀ ^ ^ f _ZTReV c̀ df WWVcZ_X dVgVcV

V^ èZ̀ _R]UZdecVdd TRf dZ_X dVgVcV RUgVcdV VWWVTed& < ]̀]̀ h Z_X R YVRcZ_X $eYV T̀ f ce

Ẁ f _U I&H& è SV R_Z_eV]]VTef R]]j UZdRS]VU RUf ]e R_U aVĉ ZeeVU R ^ ÙZWZVU IVTeZ̀ _

)( .7%- ac̀ TVUf cV Z_h YZTY <cR_\ ]Z_h ReTYVU Wc̀ ^ f̀ edZUV eYV T̀ f cec̀ `̂ gZR gZUV`

h YZ]V I&H& eVdeZWZVU Wc̀ ^ eYV h Ze_Vdd deR_U&

?]]Z_̀ Zdmd IVTeZ̀ _)( .7%- deV^ d Wc̀ ^ eYV cf ]V X V_VcReVU Z_2?OVJ?LB S# (O?GE$

,1/ K &I& 0+. !)11( "$h YZTY Rf eY c̀ZkVU R dẐ Z]Rc gZUV` ac̀ TVUf cV Ẁ c TYZ]U RTTf dVcd

ẀdVif R]RddRf ]e& (O?GE UVeVĉ Z_VU eYRe h YZ]V n eYV 8`_Wc̀ _eReZ̀ _8]Rf dV cVW]VTed R

acVWVcV_TV Ẁ c WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _Re ecZR]$OeYReP acVWVcV_TV eYRe ^ f de

T̀TRdZ̀ _R]]j X ZgV h Rj è T̀ _dZUVcReZ̀ _d Ẁaf S]ZT a ]̀ZTj R_U eYV _VTVddZeZVd ẀeYV

TRdV&o (O?GE! ,1/ K &I& Re 0,1& JYV 8 f̀ ce YV]U eYRe R UVWV_UR_emd T̀ _Wc̀ _eReZ̀ _cZX Yed

RcV dReZdWZVU h ZeY f̀ e eYV RSZ]Zej è T̀ _Wc̀ _e R h Ze_Vdd WRTV%è %WRTV ZWeYV h Ze_Vddmd
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eVdeẐ `_j Zd UVV^ VU n cV]ZRS]Vo R_U Ẑ a c̀eR_e af S]ZT a ]̀ZTj cVRd`_d [f deZWj eYV

RSdV_TV ẀeYV h Ze_Vddmd aYjdZTR]$WRTV%è %WRTV acVdV_TV SVẀ cV eYV UVWV_UR_e& .B# Re

0,-p ,.$0-)& 6TT̀ cUZ_X è eYV 8 f̀ ce$n R IeReVmd Z_eVcVde Z_eYV aYjdZTR]R_U

adjTY ]̀̀ X ZTR]h V]]%SVZ_X ẀTYZ]U RSf dV gZTeẐ d ^ Rj SV df WWZTZV_e]j Ẑ a c̀eR_e è

f̀ eh VZX Y$Re ]VRde Z_d`̂ V TRdVd$R UVWV_UR_emd cZX Ye è WRTV YZd c̀ YVc RTTf dVcd Z_

T̀ f ce&o .B# Re 0-+&

IVgVcR]jVRcd RWeVc (O?GE$eYZd 8 f̀ ce cVT̀ X _ZkVU eYRe eYV IZieY 6^ V_U^ V_emd

8`_Wc̀ _eReZ̀ _8]Rf dV T̀ _deZef eZ̀ _R]ZkVU n eYV cZX Ye Ẁ T̀ _Wc̀ _eReZ̀ _Re T̀ ^ ^ `_]Rh $

RU ^ ZeeZ_X `_]j eY d̀V ViTVaeZ̀ _d VdeRS]ZdYVU Re eYV eẐ V ẀeYV Ẁ f _UZ_X &o(O?TDMOB

S# =?PFGLEQML$-,) K &I& +.$-, !*( ( ,"& (O?TDMOB cV[VTeVU n àV_%V_UVU ViTVaeZ̀ _d

Wc̀ ^ eYV T̀ _Wc̀ _eReZ̀ _cVbf ZcV^ V_eo R_U n cV]ZRSZ]Zejo Rd R WRTè c Ẁ c UVeVĉ Z_Z_X eYV

8`_Wc̀ _eReZ̀ _8]Rf dVmd cVbf ZcV^ V_ed$ g̀Vccf ]Z_X 4FGM S# 7M@COQP$,,0 K &I& -.

!)10( "q eYV gVcj TRdV f a`_h YZTY (O?GE cV]ZVU è X V_VcReV Zed SR]R_TZ_X eVde

cVX RcUZ_X Z_T̀ f ce$WRTV%è %WRTV eVdeẐ `_j& (O?TDMOB$-,) K &I& Re -,&

IZ_TV (O?TDMOB$deReV R_U WVUVcR]T̀ f ced YRgV decf X X ]VU è cVT̀ _TZ]V (O?TDMOB

R_U (O?GEmd T̀ ^ aVeZ_X f _UVcdeR_UZ_X d ẀeYV WRTV%è %WRTV cVbf ZcV^ V_e ẀeYV

8`_Wc̀ _eReZ̀ _8]Rf dV& I`̂ V T̀ f ced YRgV ]Ẑ ZeVU (O?GE è Zed WRTed R_U R]]̀ h VU Zed

ViTVaeZ̀ _`_]j Z_TRdVd ẀTYZ]U RTTf dVcd ẀdVif R]RddRf ]e& 8CC 5CMNJC S# /CKGPML$

-( - C ZTY& +-*$+.- !*( *( "& EeYVc T̀ f ced$Rd Z_<cR_\ ]Z_md TRdV YVcV$YRgV

UZdeZ_X f ZdYVU eYV df S[VTe ^ ReeVc ẀeYV eh ` TRdVdq acZ̀ c f̀ e% Ẁ%T̀ f ce eVdeẐ `_ZR]

deReV^ V_ed Z_(O?TDMOB R_U ]ZgV eVdeẐ `_j f _UVc R̀eY Z_(O?GE& 8CC! C#E#! 8Q?QC S#

9?QC$10- D&M &*U *1) !C Z__& *( *+"& JYZd f _VRdj UZdeZ_TeZ̀ _YRd R]]̀ h VU (O?GEmd

SR]R_TZ_X eVde è ViTf dV aYjdZTR]$WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _ ẀeVdeZWjZ_X h Ze_VddVd
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Z_R]]^ R__Vc ẀTZcTf ^ deR_TVd Z_h YZTY T̀ f ced YRgV UVeVĉ Z_VU Ze _VTVddRcj Ẁ c

af ca c̀eVU Ẑ a c̀eR_e af S]ZT a ]̀ZTj cVRd`_d$ ẀeV_WRc RWZV]U Wc̀ ^ R deReVmd f _Zbf V

Z_eVcVde Z_ac̀ eVTeZ_X TYZ]UcV_Wc̀ ^ eYV a èV_eZR]adjTY ]̀̀ X ZTR]YRĉ ẀSVZ_X Ẁ cTVU

è WRTV eYVZc RSf dVcd&

JYZd TRdV ViV^ a]ZWZVd eYV T̀ _W]ZTe SVeh VV_(O?TDMOB R_U (O?GE$Z_h YZTY R

deReV deRef eV df S[VTed R YZdè cZTR]R_U eVief R]T̀ _deZef eZ̀ _R]cZX Ye è R_RcSZecRcj

SR]R_TZ_X eVde UVaV_UV_e f a`_eYV a ]̀ZeZTR]acVWVcV_TVd ẀeYV eẐ V& 8CC (O?GE$,1/

K &I& Re 0.) !ITR]ZR$@ &$UZddV_eZ_X " !TcZeZTZkZ_X eYV n df S c̀UZ_ReZ̀ _ ẀVia]ZTZe

T̀ _deZef eZ̀ _R]eVie è Tf ccV_e]j WRg c̀VU af S]ZT a ]̀ZTjo"& ?_eYV h R\ V Ẁ(O?TDMOB! eYV

Via]ZTZe T̀ _deZef eZ̀ _R]cZX Ye ẀaYjdZTR]$WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _TR__̀ e SV df S[VTe

ẀR_ àV_%V_UVU SR]R_TZ_X eVde eYRe WRg c̀d aRceZTf ]Rc T]RddVd ẀRU f ]ed& 8CC

(O?TDMOB$-,) K &I& Re -,& ; gV_ZWeYV 8`_Wc̀ _eReZ̀ _8]Rf dV R]]̀ h d Ẁ c dV_dZeZgZej è

eYV ac̀ eVTeZ̀ _ ẀTYZ]UcV_$RWeVc (O?TDMOB! (O?GEmd cf ]V TR_X ` _̀ Wf ceYVc&

JYZd 8 f̀ ce dY f̀ ]U X cR_e cVgZVh R_U gZ_UZTReV eYRe n SVU c̀ T\ T̀ _deZef eZ̀ _R]

ac̀ eVTeZ̀ _OP RWẀ cUVU è TcẐ Z_R]UVWV_UR_ed&o -CKNFGJJ S# 3CT >MOI$),* I& 8e& .0)$

.1( !*( **"3 PCC (O?TDMOB$-,) K &I& Re ,*&
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6e TcẐ Z_R]ecZR]d Z_g ]̀gZ_X TVceRZ_dVif R]RddRf ]e TYRcX Vd$?]]Z_̀ Zd R]]̀ h d

RTTf dVcd h Y` RcV TYZ]UcV_$R_U R]d` RUf ]ed n h ZeY R ^ ÙVcReV$dVgVcV$ c̀ ac̀ Ẁ f _U

Z_eV]]VTef R]UZdRSZ]Zej$o è eVdeZWj gZR T]̀ dVU %TZcTf Ze eV]VgZdZ̀ _ZWR [f U X V UVeVĉ Z_Vd

eYRe cVbf ZcZ_X eYV RTTf dVc è eVdeZWj Z_eYV acVdV_TV ẀeYV UVWV_UR_e h f̀ ]U cVdf ]e Z_

df TY n dVcZ̀ f d V^ èZ̀ _R]UZdecVddo eYRe eYV RTTf dVc h f̀ ]U _̀ e SV RS]V è cVRd`_RS]j

T̀ ^ ^ f _ZTReV c̀ h f̀ ]U TRf dV eYV RTTf dVc è df WWVc n dVgVcV RUgVcdV VWWVTed&o /*- ?B8I

-')( .7%-!R"!*" !*( )0"& !6aai& *Rp +R$s ."&

7cRUj <cR_\ ]Z_h Rd TYRcX VU h ZeY ^ f ]eZa]V T̀ f _ed ẀRX X cRgReVU TcẐ Z_R]

dVif R]RddRf ]e R_U RX X cRgReVU \ ZU_RaZ_X RWeVc YV R]]VX VU]j RSUf TeVU R_U dVif R]]j

RddRf ]eVU YZd VdecR_X VU h ZWV I&H&& !FVe& 6aa& *R$s ,"& JYV IeReV ^ g̀VU è R]]̀ h

I&H&$,/ jVRcd ]̀U$è eVdeZWj f̀ edZUV <cR_\ ]Z_md acVdV_TV Sj T]̀ dVU %TZcTf Ze eV]VgZdZ̀ _

af cdf R_e è IVTeZ̀ _)( .7%-& !FVe& 6aa& *R s .$.R s )13 FVe& 6aa& ,0Rp -.R"& <cR_\ ]Z_

WZ]VU YZd h̀ _^ èZ̀ _è ViT]f UV eYV f dV ẀT]̀ dVU %TZcTf Ze eVdeẐ `_j Re ecZR]& !FVe& 6aa&

-R$s )+3 FVe 6aa& -/Rp .)R"&

( " ; FDTJON$# &)!% 4 OTJONS

JYV IeReVmd ^ èZ̀ _T]RẐ VU I&H& YRU R ^ ÙVcReV Z_eV]]VTef R]UZdRSZ]Zej& !FVe

6aa& -+R"& ?e Z_T]f UVU R cVa c̀e Wc̀ ^ T]Z_ZTR]adjTY ]̀̀ X Zde 9c& B c̀ZJR]]$h Y`

T̀ _Uf TeVU R T̀ X _ZeZgV VgR]f ReZ̀ _eYRe dY h̀ VU I&H&md ?G h Rd -/$n T̀ _dZdeV_e h ZeY

Z_UZgZUf R]d UZRX _̀ dVU h ZeY R_Z_eV]]VTef R]Ẑ aRZĉ V_e$o R_U YVc cVRUZ_X R_U ^ ReY

d\ Z]]d h VcV \ Z_UVcX RceV_]VgV]& !FVe& 6aa& +R$s 0"& JYV U T̀è cmd cVa c̀e àZ_VU eYRe

I&H& Wf _TeZ̀ _VU Re eYV ]VgV] ẀR_VZX Ye è eV_jVRc ]̀U & !FVe& 6aa& +$s 0"& I&H& YRU

cVTVZgVU daVTZR]VUf TReZ̀ _dVcgZTVd SVẀ cV U c̀ aaZ_X f̀ e ẀeYV _Z_eY X cRUV R_U YRU
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acVgZ̀ f d]j SVV_acVdTcZSVU ^ VUZTReZ̀ _d Ẁ c R_iZVej$aR_ZT UZd c̀UVc$UVacVddZ̀ _$R_U

a d̀e%ecRf ^ ReZT decVdd UZd c̀UVc& !FVe& 6aa& +Rp ,R$ss /$1"& JYV cVa c̀e T̀ _T]f UVU eYRe

I&H& YRU dVgVcV T̀ X _ZeZgV R_U RURaeZgV UZWWZTf ]eZVd R_U Ẑ aRZĉ V_ed T̀ _dZdeV_e h ZeY

n R ^ ÙVcReV Z_eV]]VTef R]UZdRSZ]Zej&o !FVe& 6aa& +R$s 0"&

<cR_\ ]Z_RcX f VU eYRe eYV Raa]ZTReZ̀ _ ẀIVTeZ̀ _)( .7%- è R_RUf ]e

T̀ ^ a]RZ_Z_X h Ze_Vdd gZ̀ ]ReVU YZd cZX Ye è WRTV YZd RTTf dVc Rd X f RcR_eVVU Sj eYV

IZieY 6^ V_U^ V_e ẀeYV K _ZeVU IeReVd 8`_deZef eZ̀ _& !FVe& 6aa& -R$s )+3 FVe& 6aa&

-/Rp .)R"& <cR_\ ]Z_UVdTcZSVU I&H& Rd R Wf _TeZ̀ _R]RUf ]e RS]V è ^ RZ_eRZ_R

Y f̀ dVY ]̀U R_U cRZdV TYZ]UcV_& !FVe& 6aa& -$s )+"& >V a Z̀_eVU è I&H&md dVgVcR]Ucf X

RccVded R_U T̀ _gZTeZ̀ _d$R WV]̀ _j Ẁ cX Vcj T̀ _gZTeZ̀ _$R_U R]]f UVU è deReV^ V_ed ^ RUV

Sj I&H&md ac̀ SReZ̀ _ ẀWZTVc eYRe dYV UZU _̀ e eYZ_\ I&H& YRU R ^ V_eR]Z]]_Vdd Sf e eYRe

dYV decf X X ]VU h ZeY R_X Vc Zddf Vd& !FVe& 6aa& -$s )+"&

9c& JR]]eVdeZWZVU Re R YVRcZ_X eYRe dYV YRU Z_eVcgZVh VU I&H& RS f̀ e YVc

RTTf dReZ̀ _d RX RZ_de <cR_\ ]Z_$h YZTY TRf dVU YVc è SVT̀ ^ V YZX Y]j V^ èZ̀ _R]$WVRcWf ]$

R_U TRf dVU UZWWZTf ]ej T̀ ^ ^ f _ZTReZ_X & !FVe& 6aa& /$s *)"& 6e `_V a Z̀_e$I&H& dYf e

U h̀ _R_U TcZVU$Rd\ Z_X è X ` Y`̂ V& !FVe& 6aa& /$s *)"& I&H& h Rd TR]̂ VU RWeVc RS f̀ e

+( ^ Z_f eVd$R_U I&H&md UV^ VR_̀ c Ẑ ac̀ gVU RWeVc 9c& JR]]dRZU dYV h f̀ ]U _̀ e Rd\

RS f̀ e eYV Z_TZUV_e h ZeY <cR_\ ]Z_R_j Wf ceYVc& !FVe& 6aa& /$s *)"& 9c& JR]]eVdeZWZVU

eYRe ZWI&H& h VcV Z_eYV dR^ V c̀ `̂ Rd <cR_\ ]Z_Uf cZ_X eYV ecZR]$n ?eYZ_\ eYRe dYV

h f̀ ]U _̀ e SV RS]V è Wf _TeZ̀ _O$Po R_U h f̀ ]U ]Z\ V]j Tcj R_U ]̀ dV eYV RSZ]Zej è ViacVdd

YVcdV]W& !FVe& 6aa& 1Rp )( R$s *."&

6 gZTeẐ daVTZR]Zde h ZeY eYV deReVmd Reè c_Vjmd ẀWZTV$C RcZR = ÙZ_Vk$eVdeZWZVU

RS f̀ e YVc WZgV è eV_^ VVeZ_X d h ZeY I&H& !FVe& 6aa& )( R$s */"& IYV dRZU I&H&

%/%



ViacVddVU WVRc Ẁcf __Z_X Z_è <cR_\ ]Z_Re eYV T̀ f ceY f̀ dV R_U h f̀ ]U ViaVcZV_TV

aR_ZT ReeRT\ d h YV_dYV ReeV^ aeVU è UZdTf dd YVc R]]VX ReZ̀ _d RX RZ_de <cR_\ ]Z_& !FVe&

6aa& )( Rp ))R$ss */p *0"&

I&H& eVdeZWZVU Re eYV YVRcZ_X Z_eYV T̀ f cec̀ `̂ h YZ]V UVWV_dV T̀ f _dV]h Rd

acVdV_e$eY f̀ X Y <cR_\ ]Z_h Rd _̀ e& !FVe& 6aa& ))R$ss *1p +( "& I&H& dRZU eYRe dYV

h f̀ ]U _̀ e WVV]dRWV eVdeZWjZ_X Re ecZR]h ZeY <cR_\ ]Z_acVdV_e$VgV_h ZeY dYVcZWWmd

UVaf eZVd eYVcV Ẁ c ac̀ eVTeZ̀ _& !FVe& 6aa& ))R$s +( "& 7f e dYV dRZU dYV h f̀ ]U SV RS]V

è eR]\ RS f̀ e eYV TRdV ZW<cR_\ ]Z_h VcV Z_R UZWWVcV_e c̀ `̂ & !FVe& 6aa& ))R$s +( "&

JYV ecZR]T̀ f cemd cf ]Z_X deReVU eYRe Ze h Rd SR]R_TZ_X <cR_\ ]Z_md T̀ _Wc̀ _eReZ̀ _

cZX Yed h ZeY n eYV gZTeẐ md cZX Ye è _̀ e YRgV R_V^ èZ̀ _R]ScVR\ U h̀ _Z_eYV T̀ f cdV Ẁ

R ecZR]&o !FVe& 6aa& )*R$s +,"& ?e Ẁ f _U I&H& h Rd n RWWVTeVU Sj R UVgV]̀ a^ V_eR]

UZdRSZ]Zejo R_U n ac̀ Ẁ f _U]j ^ ÙVcReV]j c̀ dVgVcV]j Z_eV]]VTef R]]j UZdRS]VU$o R_U

eYVcVẀ cV h ZeYZ_R^ SZe ẀeYV deRef eV& !FVe& 6aa& )*R$s +,"& JYV ecZR]T̀ f ce X cR_eVU

eYV IeReVmd ^ èZ̀ _è aVĉ Ze I&H& è eVdeZWj Sj gZUV` f̀ edZUV <cR_\ ]Z_md acVdV_TV&

!FVe& 6aa& )*Rp )+R$s +,"&

)" )FNDI <RJBL

6e <cR_\ ]Z_md SV_TY ecZR]$I&H& eVdeZWZVU Wc̀ ^ Z_dZUV eYV T̀ f cec̀ `̂ $h YZ]V

<cR_\ ]Z_h ReTYVU eYV ac̀ TVVUZ_X d Sj R T]̀ dVU %TZcTf Ze eV]VgZdZ̀ _WVVU Wc̀ ^ R h RZeZ_X

c̀ `̂ f̀ edZUV eYV T̀ f cec̀ `̂ & !FVe& 6aa& )+R$s +/"& <cR_\ ]Z_cV_Vh VU YZd S̀[VTeZ̀ _è

I&H&md eVdeẐ `_j `_T̀ _Wc̀ _eReZ̀ _X c̀ f _Ud R_U S̀[VTeVU è eYV acVdV_TV Ẁdf aa c̀e

aV à]V Z_eYV T̀ f cec̀ `̂ h YZ]V <cR_\ ]Z_h Rd f̀ edZUV& !FVe& 6aa& +*R$s 10"&

I&H& eVdeZWZVU eYRe Z_*( ),$dYV h Rd ^ RccZVU è <cR_\ ]Z_$Sf e RWeVc YV YRU

\ ZT\ VU YVc R_U S]RT\ V_VU YVc VjV$dYV ^ g̀VU dVgVcR]S]̀ T\ d Rh Rj è deRj h ZeY YVc

%0%



Rf _e R_U f _T]V& !FVe& 6aa& )+R$s +0"& E_V VgV_Z_X h YZ]V h R]\ Z_X SRT\ Wc̀ ^ R dè cV$

<cR_\ ]Z_Ẁ cTZS]j è \̀ YVc SRT\ è YZd Y f̀ dV& !FVe& 6aa& ),R$ss +1p ,( "& I&H& dRZU

eYRe g̀Vc eYV _Vie eYcVV URjd$<cR_\ ]Z_aYjdZTR]]j R_U dVif R]]j RddRf ]eVU YVc& !FVe&

6aa& ),R$s ,( "& IYV h Rd RS]V è VdTRaV h YV_R WcZV_U ẀYVcd TR^ V ]̀ \̀ Z_X Ẁ c YVc

h ZeY eYV a ]̀ZTV& !FVe& 6aa& ),R$s ,( "&

JYV WcZV_U$JR_RgZR M Z]]ZR^ d$T̀ cc̀ S c̀ReVU d`̂ V ẀI&H&md eVdeẐ `_j$

R]eY f̀ X Y YVc eVdeẐ `_j UZWWVcVU Wc̀ ^ I&H&md Z_d`̂ V \ Vj UVeRZ]d& !FVe& 6aa& ),R$

s ,)"& M YVcV I&H& YRU dRZU eYRe dYV h Rd eR\ V_Sj <cR_\ ]Z_$M Z]]ZR^ d eVdeZWZVU eYRe

eh ` TYZ]UcV_YRU TR^ V è I&H&md RaRcê V_e dRjZ_X eYRe d`̂ VeYZ_X h Rd h c̀ _X h ZeY

eYVZc WReYVc$R_U I&H& h V_e h ZeY eYV^ h Z]]Z_X ]j& !FVe& 6aa& ),R$s ,)"& JYV aRceZVd

]ReVc deZaf ]ReVU eYRe df cgVZ]]R_TV gZUV` Wc̀ ^ eYV dè cV eYRe I&H& dRZU dYV YRU gZdZeVU

UZU _̀ e dY h̀ I&H& `_R_j ẀeYV gZUV` Wc̀ ^ eYRe URj& !FVe& 6aa& )0R$s -+"&

<cR_\ ]Z_md TYZ]UcV_7cVR__R R_U 7cR_U`_<cR_\ ]Z_$h Y` h VcV )) R_U 1 jVRcd

]̀U$cVdaVTeZgV]j$Re eYV eẐ V ẀeYV VgV_ed$eVdeZWZVU eYRe eYVj YRU h R]\ VU h ZeY I&H&

Wc̀ ^ YVc RaRcê V_e SRT\ è <cR_\ ]Z_md Y f̀ dV& !FVe& 6aa& ),Rp ).R$ss ,*p ,-"& JYVj

eVdeZWZVU è dVVZ_X d`̂ V Z_[f cZVd `_I&H& R_U YVRcZ_X d f̀ _Ud ẀgZ̀ ]V_TV R_U

Z_eVcT̀ f cdV$Sf e eYVj UZU _̀ e eVdeZWj è S̀dVcgZ_X gZ̀ ]V_TV c̀ dVif R]RTed& !FVe& 6aa&

),Rp ).R$ss ,*p ,-"&

<cR_\ ]Z_eVdeZWZVU eYRe I&H& TR^ V è YZd Y f̀ dV h ZeY YZd TYZ]UcV_& !FVe& 6aa&

)/R$s ,1"& >V dRZU YV R_U I&H& YRU R ]̀ f U T̀ _gVcdReZ̀ _$R YRZcdej]Z_X ^ ZdYRa$R_U

T̀ _dV_df R]dVi& !FVe& 6aa& )/Rp )0R$ss -( p -)"&

JYV ecZR]T̀ f ce Ẁ f _U <cR_\ ]Z_X f Z]ej ẀRX X cRgReVU TcẐ Z_R]dVif R]RddRf ]e

R_U RX X cRgReVU \ ZU_RaZ_X & !FVe& 6aa& )1R$s --"& <cR_\ ]Z_^ g̀VU Ẁ c R _Vh ecZR]

%1%



SRdVU `_YZd T̀ _Wc̀ _eReZ̀ _ S̀[VTeZ̀ _$R_U eYV ecZR]T̀ f ce UV_ZVU eYV ^ èZ̀ _& !FVe&

6aa& .+R"&

*" ( PPFLLBTF RFVJFW

JYV ?]]Z_̀ Zd 8 f̀ ce Ẁ6aaVR]d RWWZĉ VU <cR_\ ]Z_md T̀ _gZTeZ̀ _R_U cV[VTeVU YZd

RcX f ^ V_e eYRe eYV Ẁ ĉ ẀI&H&md gZUV` eVdeẐ `_j gZ̀ ]ReVU eYV 8`_Wc̀ _eReZ̀ _8]Rf dV&

<Zcde$eYV RaaV]]ReV T̀ f ce Ẁ f _U eYRe eYV SR]R_TZ_X eVde eYZd 8 f̀ ce R__̀ f _TVU

Z_2?OVJ?LB S# (O?GE$,1/ K &I& 0+. !)11( "$h Rd _̀ e ]Ẑ ZeVU è TYZ]U gZTeẐ d R_U

Raa]ZVU YVcV& !FVe& 6aa& **R$s /( "& JYV ac̀ eVTeZ̀ _ ẀeYV adjTY ]̀̀ X ZTR]h V]]%SVZ_X Ẁ

Z_eV]]VTef R]]j UZdRS]VU RUf ]ed ]Z\ V I&H& h Rd R_Ẑ a c̀eR_e deReV Z_eVcVde eYRe [f deZWZVU

R_ViTVaeZ̀ _è eYV WRTV%è %WRTV V]V^ V_e ẀeYV 8`_Wc̀ _eReZ̀ _8]Rf dV R_U dReZdWZVU

eYV 8]Rf dVmd cVbf ZcV^ V_ed& !FVe& 6aa& **R$ss .-p /."&

IVT̀ _U$eYV RaaV]]ReV T̀ f ce cV[VTeVU <cR_\ ]Z_md RcX f ^ V_e eYRe (O?GEmd

SR]R_TZ_X eVde h Rd ]Ẑ ZeVU Sj eYZd 8 f̀ cemd ]ReVc àZ_Z̀ _Z_(O?TDMOB S# =?PFGLEQML$

h YZTY UZdRaac̀ gVU Ẁ n àV_%V_UVU ViTVaeZ̀ _d Wc̀ ^ eYV T̀ _Wc̀ _eReZ̀ _cVbf ZcV^ V_eO&Po

-,) K &I& +.$-, !*( ( ,"& 6]eY f̀ X Y eYV RaaV]]ReV T̀ f ce n RT\ _̀ h ]VU X VOUP eYRe eYVcV Zd

eV_dZ̀ _SVeh VV_o (O?GEmd R_U (O?TDMOBmd Raac̀ RTYVd è eYV 8`_Wc̀ _eReZ̀ _8]Rf dV$

R_U eYRe n T̀ _eZ_f Z_X è cV]j `_(O?GE Z_eYV VcR Ẁ(O?TDMOB l̂ Rj SV ac̀ S]V^ ReZT$mo

eYV RaaV]]ReV T̀ f ce SV]ZVgVU Ze cV^ RZ_VU S f̀ _U Sj (O?GE R_U Zed SR]R_TZ_X eVde& !FVe&

6aa& Re *.p */$ss 0( $0*"&

<cR_\ ]Z_R]d` RcX f VU `_RaaVR]eYRe eYV ecZR]T̀ f cemd cV^ g̀R] Ẁ<cR_\ ]Z_

Wc̀ ^ eYV T̀ f cec̀ `̂ U f cZ_X I&H&md eVdeẐ `_j$cReYVc eYR_I&H&md eVdeZWjZ_X Wc̀ ^

f̀ edZUV eYV T̀ f cec̀ `̂ Rd dVe Ẁ ceY Sj IVTeZ̀ _)( .7%-$gZ̀ ]ReVU YZd cZX Ye è SV

acVdV_e& > h̀ VgVc$eYV RaaV]]ReV T̀ f ce Ẁ f _U eYRe eYV RcX f ^ V_e h Rd Ẁ cWVZeVU

%)( %



SVTRf dV eYV ecZR]cVT̀ cU dY h̀ VU eYRe <cR_\ ]Z_md T̀ f _dV]UZU _̀ e ^ R\ V R daVTZWZT

S̀[VTeZ̀ _è eYV Z_gVceVU ac̀ TVUf cV R_U Z_gZeVU R_j Vcc̀ c Z_aVĉ ZeeZ_X I&H& è

eVdeZWj h ZeYZ_eYV T̀ f cec̀ `̂ cReYVc eYR_V]dVh YVcV& !FVe& 6aai& Re +)p +,$

ss 1-p )( )"&

<cR_\ ]Z_eẐ V]j WZ]VU R aVeZeZ̀ _Ẁ c ]VRgV è RaaVR]è eYV ?]]Z_̀ Zd If acV^ V

8 f̀ ce$h YZTY h Rd UV_ZVU `_IVaeV^ SVc */$*( *+&
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9,( ; 65 -69 .9( 5<05. *,9<069( 90

0" <IJS DBSF EFFPFNS BNBDK NOW LFEH FE BNE FNTRFNDIFE DONGLJDT
CFTW FFNTIJS *OU RTZS OPJNJONS JN"3-10 BNE "3-4/23. TIBT ONLY TIJS
*OU RT DBNRFSOLVF"

JYV ?]]Z_̀ Zd 6aaV]]ReV 8 f̀ ce [ Z̀_d R ]̀ _X ]Z_V Ẁ T̀ f ced h cVde]Z_X h ZeY (O?GE

R_U R UVWV_UR_emd cZX Ye è aYjdZTR]$WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _ Ẁh Ze_VddVd Z_eYV

h R\ V Ẁ(O?TDMOBmd f _UVcdeR_UZ_X ẀR_U Z_decf TeZ̀ _d `_eYV IZieY 6^ V_U^ V_emd

8`_Wc̀ _eReZ̀ _8]Rf dV& 8CC$C#E#$;LGQCB 8Q?QCP S# (?OQCO$1( / <&+U ))11$)*( . _&+

!1eY 8Zc *( )0" !n JYV gZeR]Zej Ẁ(O?GE ZedV]WZd bf VdeZ̀ _RS]V Z_]ZX Ye ẀeYV If acV^ V

8 f̀ cemd ]ReVc UVTZdZ̀ _Z_(O?TDMOB&o"3 (?KN@CJJ S# (MKKMLTC?JQF$./) I&M &+U )-+

!A j& *( *+" !n JYV K &I& If acV^ V 8 f̀ ce YRd _̀ e UVR]e h ZeY eYV Z_YVcV_e T̀ _ecRUZTeZ̀ _

SVeh VV_(O?TDMOB R_U (O?GE&o"& M YZ]V d`̂ V T̀ f ced YRgV _̀ eVU eYRe eYV eh ` TRdVd

RcV Z_YVcV_e]j T̀ _ecRUZTè cj Z_eYVZc cVdaVTeZgV Raac̀ RTYVd è eYV 8`_Wc̀ _eReZ̀ _

8]Rf dV R_U YRgV decf X X ]VU è Raa]j S èY UVTZdZ̀ _d$ èYVcd YRgV R_R]jkVU eYV

cVbf ZcV^ V_ed ẀeYV cZX Ye è T̀ _Wc̀ _eReZ̀ _Rd UZdeZ_Te UVaV_UZ_X f a`_h YVeYVc eYV

eVdeẐ `_j Re Zddf V Zd ]ZgV c̀ R acZ̀ c$ f̀ e% Ẁ%T̀ f ce deReV^ V_e&

?_(O?GE$eYZd 8 f̀ ce T̀ _dZUVcVU eYV T̀ _deZef eZ̀ _R]Zej ẀR deReV ac̀ TVUf cR]

ac̀ gZdZ̀ _eYRe R]]̀ h VU R TcẐ Z_R]ecZR]T̀ f ce n è cVTVZgV$Sj `_V%h Rj T]̀ dVU TZcTf Ze

eV]VgZdZ̀ _$eYV eVdeẐ `_j ẀR TYZ]U h Ze_Vdd h Y` Zd R]]VX VU è SV R gZTeẐ ẀTYZ]U

RSf dV&o 2?OVJ?LB S# (O?GE$,1/ K &I& 0+.$0-( !)11( "& JYV deRef eV aVĉ ZeeVU df TY

gZUV` eVdeẐ `_j$eR\ V_ f̀ edZUV eYV aYjdZTR]acVdV_TV ẀeYV UVWV_UR_e$f a`_R

WZ_UZ_X eYRe n eVdeẐ `_j Sj eYV TYZ]U gZTeẐ Z_eYV T̀ f cec̀ `̂ h Z]]cVdf ]e Z_eYV TYZ]U

df WWVcZ_X dVcZ̀ f d V^ èZ̀ _R]UZdecVdd df TY eYRe eYV TYZ]U TR__̀ e cVRd`_RS]j

T̀ ^ ^ f _ZTReV&o (O?GE$,1/ K &I& Re 0,) !TZeReZ̀ _`̂ ZeeVU "& M YV_df TY R WZ_UZ_X h Rd

%)*%



^ RUV$n eYV TYZ]U h Ze_Vdd$ac̀ dVTf è c$R_U UVWV_dV T̀ f _dV]Oh f̀ ]U P h ZeYUcRh è R

dVaRcReV c̀ `̂ $o h YVcV eYV TYZ]U T̀ f ]U SV n ViR^ Z_VU R_U Tc̀ dd%ViR^ Z_VUoq Z_

aVcd`_q Sj T̀ f _dV]$h YZ]V n eYV [f U X V$[f cj$R_U UVWV_UR_eo h ReTYVU Wc̀ ^ eYV

T̀ f cec̀ `̂ gZR gZUV` ^ `_Zè c& .B#

JYZd 8 f̀ ce aVĉ ZeeVU eYV gZUV` ac̀ TVUf cV SVTRf dV Ze Ẁ f _U eYV n deReV Z_eVcVde

Z_ac̀ eVTeZ_X TYZ]U h Ze_VddVd Wc̀ ^ eYV ecRf ^ R ẀeVdeZWjZ_X Z_R TYZ]U RSf dV

TRdVoq V^ S ÙZVU eYVcV Z_R deReV ]Rh q n df WWZTZV_e]j Ẑ a c̀eR_eo è g̀VcT̀ ^ V eYV

UVWV_UR_emd cZX Ye è n R aYjdZTR]$WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _&o .B# Re 0-( $0--& (O?GE

TcVReVU R SR]R_TZ_X eVde R]]̀ h Z_X Ẁ c ViTVaeZ̀ _d è R UVWV_UR_emd cZX Ye è aYjdZTR]$

WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _Re ecZR]h YV_n _VTVddRcj è Wf ceYVc R_Ẑ a c̀eR_e af S]ZT

a ]̀ZTj R_U `_]j h YVcV eYV cV]ZRSZ]Zej ẀeYV eVdeẐ `_j Zd èYVch ZdV Rddf cVU &o .B# Re

0-( & JYV cV]ZRSZ]Zej ac̀ _X ẀeYZd SR]R_TZ_X eVde cV]ZVU Z_dZX _ZWZTR_e aRce `_4FGM S#

7M@COQP$h YZTY VdeRS]ZdYVU R n cV]ZRSZ]Zejo eVde Ẁ c YVRcdRj ViTVaeZ̀ _d è eYV

8`_Wc̀ _eReZ̀ _8]Rf dV& ,,0 K &I& -.$..$.0p .1 !)10( "3 PCC (O?GE$,1/ K &I& Re 0,.p -( &

JYZd 8 f̀ ce df SdVbf V_e]j g̀Vccf ]VU 7M@COQP Z_(O?TDMOB$Y ]̀UZ_X eYRe n eYV

`_]j Z_UZTZf ^ ẀcV]ZRSZ]Zej df WWZTZV_e è dReZdWj T̀ _deZef eZ̀ _R]UV^ R_Ud Zd eYV `_V

eYV 8`_deZef eZ̀ _RTef R]]j acVdTcZSVd2T̀ _Wc̀ _eReZ̀ _&o -,) K &I& Re .13 PCC GB# Re --p -.$

-1 !Via]RZ_Z_X eYRe T̀ _Wc̀ _eReZ̀ _Zd cVbf ZcVU RaRce Wc̀ ^ _Rcc̀ h $YZdè cZTR]

ViTVaeZ̀ _d"3 PCC ?JPM -CKNFGJJ S# 3CT >MOI$),* I& 8e& .0)$.1) !*( **" !n ?W(O?TDMOB

deR_Ud Ẁ c R_jeYZ_X $Ze Zd eYRe eYV YZdè cj$eVie$R_U af ca d̀V ẀeYV 8`_Wc̀ _eReZ̀ _

8]Rf dV SRc [f U X Vd Wc̀ ^ df SdeZef eZ_X eYVZc h̀ _UVeVĉ Z_ReZ̀ _d ẀcV]ZRSZ]Zej Ẁ c eYV

^ VeY Ù eYV 8`_deZef eZ̀ _X f RcR_eVVd&o"& 6]eY f̀ X Y eYV df SdeR_TV Ẁ(O?TDMOB

cVd ]̀gVU eYV 8`_Wc̀ _eReZ̀ _8]Rf dV Ẑ a]ZTReZ̀ _d ẀR acZ̀ c f̀ e% Ẁ%T̀ f ce deReV^ V_e R_U

%)+%



_̀ e ]ZgV ecZR]eVdeẐ `_j$_f ^ Vc̀ f d T̀ f ced$deReV R_U WVUVcR]$YRgV cVT̀ X _ZkVU eYRe

n Oh PYV_(O?TDMOB g̀Vccf ]VU 7M@COQP$Ze af e (O?GEmd cV]ZRSZ]Zej%Ẁ Tf dVU cf ]V Z_è

dVcZ̀ f d U f̀ Se&o (#&#7#&# S# /?AIPML (QV# /RSCLGJC 4DDGAC$.+/ I&M +U$-( $.-p .. !C &̀

*( **"3 8Q?QC S# 9FMK?P$+/. F&+U )0,$)1+ !D&C & *( )." !n (O?TDMOB ^ Rj TR]]Z_è

bf VdeZ̀ _eYV acZ̀ c Y ]̀UZ_X Z_(O?GE è eYV VieV_e eYRe (O?GE cV]ZVU `_eYV cV]ZRSZ]Zej

ẀeYV gZUV` eVdeẐ `_j&o"&

(O?TDMOB ecR_dẀ ĉ VU n 8`_Wc̀ _eReZ̀ _8]Rf dV U T̀ecZ_V Wc̀ ^ R TRdV%Sj%TRdV

cV]ZRSZ]Zej%SR]R_TZ_X eVde è R TReVX c̀ZTR]cf ]V&o 8Q?QC S# 8KGQF$.+. I&M &+U -/.$-0,

!C &̀ *( **"& < c̀ d`̂ V T̀ f ced$(O?TDMOBmd cV[VTeZ̀ _ ẀSR]R_TZ_X eVded Z_UVeVĉ Z_Z_X

8`_Wc̀ _eReZ̀ _8]Rf dV ViTVaeZ̀ _d YRd ^ VR_e eYRe (O?GE YRd SVV_Ẑ a]ZTZe]j

g̀Vccf ]VU$SVTRf dV (O?GEmd cReZ̀ _R]V cV]jZ_X `_7M@COQP YRd n SVV_WReR]]j

f _UVĉ Z_VU&o 8N?JBGLE S# (MKKMLTC?JQF$./) I&M &+U .1+$.1/ !A j& *( *+"3 PCC

-?EE?OB S# 8Q?QC$.)* I&M &+U +)0$+*. !JVi& 8cẐ & 6aa& *( *( " !n (O?TDMOB Ẑ a]ZTZe]j

g̀Vccf ]VU (O?GE$ c̀ Re ]VRde eYV cV]ZRSZ]Zej ac̀ _X o"&

NVe èYVc T̀ f ced YRgV ReeV^ aeVU è h c̀\ Rc̀ f _U R_j T̀ _ecRUZTeZ̀ _ c̀ UV_ZVU

eYRe R_j T̀ _W]ZTe ViZded& 8CC ;LGQCB 8Q?QCP S# 5?QQCOPML$D &̀ *)%)./0%8H$*( ** M B

)/0*-.*/$Re # , !*U 8Zc& 9VT& *)$*( **"& !n (O?TDMOB U V̀d _̀ e deR_U Z_eV_dZ̀ _h ZeY

2?OVJ?LB S# (O?GEo"& JYVdV T̀ f ced YRgV Ẁ f _U eYRe n OSPVTRf dV (O?TDMOB UZU _̀ e

Via]ZTZe]j g̀Vccf ]V (O?GE$eYV eh ` TRdVd ^ f de SV cVT̀ _TZ]VU&o 8Q?QC S# )#0#$*) M RdY&

6aa& *U +,*$+,0 !M RdY& *( **"& < c̀ ^ R_j T̀ f ced$dẐ Z]Rc è eYV ?]]Z_̀ Zd 6aaV]]ReV

8 f̀ ce YVcV$df TY cVT̀ _TZ]ZReZ̀ _T̀ ^ Vd Sj WZ_UZ_X eYV eh ` TRdVd n RUUcVdd UZdeZ_Te

T̀ _Wc̀ _eReZ̀ _bf VdeZ̀ _dO&Po 8Q?QC S# <MECJP@COE$*( ( . M ?6aa **0$s )-& JYf d$eYVdV

T̀ f ced R]]̀ h (O?GEmd SR]R_TZ_X eVde è UVeVĉ Z_V eYV UVWV_UR_emd cZX Ye ẀWRTV%è %WRTV

%),%



T̀ _Wc̀ _eReZ̀ _Ẁ c n h Ze_VddVd h Y` eVdeZWj Z_T̀ f ce$f _UVc R̀eY R_U df S[VTe è Tc̀ dd

ViR^ Z_ReZ̀ _$o h YZ]V (O?TDMOBmd f _UVcdeR_UZ_X ẀYZdè cZTR]ViTVaeZ̀ _d è eYV

8`_Wc̀ _eReZ̀ _8]Rf dV Zd cVdVcgVU Ẁ c f̀ e% Ẁ%T̀ f ce deReV^ V_ed& !FVe& 6aa *.R$s 0)"3

PCC 8Q?QC S# 9?QC$10- D&M &*U *1)$+( - !C Z__& *( *+" !n OJPYV TRdVd RUUcVdd UZWWVcV_e

8`_Wc̀ _eReZ̀ _8]Rf dV Zddf Vdo"3 8Q?QC S# =FGQC$D &̀ **%( -**$*( *+ M B -.( /),0$Re # ,

!?̀h R 8e& 6aa& 6f X & +( $*( *+" !Raa]jZ_X (O?GEmd eVde è cV^ èV eVdeẐ `_j SVTRf dV Ze

R_U (O?TDMOB UVR]h ZeY n UZdeZ_Teo daYVcVd Ẁ T̀ _Wc̀ _eReZ̀ _"& B h̀ Vc%T̀ f ce

UVeVĉ Z_ReZ̀ _d RS f̀ e eYV f dV ẀT]̀ dVU %TZcTf Ze eVdeẐ `_j cV^ RZ_T̀ _ec̀ ]]VU Sj (O?GE$

R]eY f̀ X Y n ORPU ^ ZeeVU]j$(O?GEmd cReZ̀ _R]V dVV^ d Z_T̀ _dZdeV_e h ZeY d`̂ V ]R_X f RX V Z_

(O?TDMOB&o 8Q?QC S# /?AIPML$*). D&8& 6aa& *+0$*,)p ,, !*( ))"&

=ZgV_eYV Z_T̀ _X cf V_TV SVeh VV_(O?TDMOBmd cV[VTeZ̀ _ ẀSR]R_TZ_X eVded Ẁ c

T̀ _Wc̀ _eReZ̀ _cZX Yed R_U (O?GEmd f dV Ẁaf S]ZT a ]̀ZTj Rd R SR]R_TZ_X WRTè c RX RZ_de

eYV cZX Ye è WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _$d`̂ V T̀ f ced T̀ _T]f UV eYRe n OeP` cVdaVTe eYV

`_V UVTZdZ̀ _d]ZX Yed eYV èYVc&o ;LGQCB 8Q?QCP S# (MU$0/) <&+U ,/1$,1*p 1+ !.eY 8Zc&

*( )/" !If eè _$@ &$T̀ _Tf ccZ_X "& 6eeV^ aeZ_X è Raa]j (O?TDMOB è (O?GE h YZ]V

cV^ RZ_Z_X h ZeYZ_eYV dT̀ aV ẀZed Rf eY c̀Zej cVdaVTeZ_X eYZd 8 f̀ cemd cf ]Z_X d$

C ZTYZX R_YRd ]Ẑ ZeVU (O?GE n `_]j è eYV daVTZWZT WRTed Ze UVTZUVU2R TYZ]U gZTeẐ ^ Rj

eVdeZWj RX RZ_de eYV RTTf dVU Sj ^ VR_d Ẁ`_V%h Rj gZUV` ! c̀ R dẐ Z]Rc (O?GE%ejaV

ac̀ TVdd" h YV_eYV ecZR]T̀ f ce WZ_Ud$T̀ _dZdeV_e]j h ZeY deRef è cj Rf eY c̀ZkReZ̀ _R_U

eYc̀ f X Y R TRdV%daVTZWZT dY h̀ Z_X Ẁ_VTVddZej$eYRe eYV TYZ]U _VVUd daVTZR]

ac̀ eVTeZ̀ _&o 5CMNJC S# /CKGPML$-( - C ZTY& +-*$+.- !*( *( "& ?_R]] èYVc TRdVd Ẁ

eVdeẐ `_j$eYV UVWV_UR_e YRd R n cZX Ye è WRTV%è %WRTV Tc̀ dd%ViR^ Z_ReZ̀ _O&Po /CKGPML$

-( - C ZTY& Re +..& C ZTYZX R_md _Rcc̀ h Z_X Raac̀ RTY R]]̀ h d (O?GEmd ViTVaeZ̀ _Ẁ c
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TYZ]UcV_è df cgZgV h YZ]V X cR_eZ_X eYRe (O?TDMOBXd Z_eVcacVeReZ̀ _ ẀeYV

8`_Wc̀ _eReZ̀ _8]Rf dV X V_VcR]]j T̀ _ec̀ ]d& 7f e VgV_eYZd ^ VeY Ù ]̀̀ X j TR_`_]j X ` d`

WRc$Rd n (O?TDMOB TRcVWf ]]j ZUV_eZWZVU eYV \ Z_Ud ẀViTVaeZ̀ _d eYRe ^ ZX Ye SV R]]̀ h VU

f _UVc Zed Raac̀ RTY R_U T̀ _daZTf f̀ d]j _VgVc ^ V_eZ̀ _d (O?GE Rd `_V ẀeYV^ &o (MU$

0/) <&+U Re ,1+ !If eè _$@ &$T̀ _Tf ccZ_X "&

JYZd 8 f̀ cemd Z_eVcgV_eZ̀ _Zd _VVUVU è cVd ]̀gV eYV T̀ _Wf dZ̀ _R_U UZgZUV R^ `_X

]̀ h Vc T̀ f ced cVX RcUZ_X T̀ _eZ_f VU Raa]ZTReZ̀ _R_U cVRTY ẀeYV (O?GE SR]R_TZ_X eVde

RWeVc (O?TDMOBmd cV[VTeZ̀ _ ẀSR]R_TZ_X eVded Ẁ c R UVWV_UR_emd T̀ _Wc̀ _eReZ̀ _cZX Yed&

%).%



00" <IJS JSSU F JS RFDU RRJNH BNE JM PORTBNT TO TIF PROPFR BEM JNJSTRBTJON
OGDRJM JNBLTRJBLS"

JYV bf VdeZ̀ _ ẀeYV VieV_e R_U gR]ZUZej ẀeYV (O?GE eVde Ẑ a]ZTReVd cVTf ccZ_X

Zddf Vd Ẁ_ReZ̀ _R]dZX _ZWZTR_TV è eYV ac̀ aVc RU ^ Z_ZdecReZ̀ _ ẀTcẐ Z_R]ecZR]d Z_

h YZTY cV^ èV eVdeẐ `_j a]Rjd R_Z_TcVRdZ_X ]j TV_ecR]c̀ ]V& IZ_TV (O?GE h Rd UVTZUVU

Z_)11( $eYV f dV Ẁ]ZgV h Ze_Vdd eVdeẐ `_j eR\ V_ f̀ edZUV eYV acVdV_TV ẀeYV

UVWV_UR_e YRd ViaR_UVU & JYV n Ẑ a c̀eR_e af S]ZT a ]̀ZTjo ac̀ _X Ẁ(O?GEmd SR]R_TZ_X

eVde YRd X V_VcReVU ViTVaeZ̀ _d è aYjdZTR]$WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _Z_

TZcTf ^ deR_TVd WRc cV^ g̀VU Wc̀ ^ Zed Z_ZeZR]TZcTf ^ deR_TVd ac̀ eVTeZ_X eYV

adjTY ]̀̀ X ZTR]h V]]%SVZ_X ẀTYZ]U gZTeẐ d ẀdVif R]TcẐ Vd&

IVgVcR]deReVd YRgV$]Z\ V ?]]Z_̀ Zd$ViaR_UVU (O?GE SVj`_U TYZ]U gZTeẐ d è

TcVReV R deRef è cj c̀ èYVc ViV^ aeZ̀ _Wc̀ ^ aYjdZTR]$WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _Ẁ c

RUf ]ed h ZeY Z_eV]]VTef R] c̀ UVgV]̀ a^ V_eR]UZdRSZ]ZeZVd h Y` RcV R]d` gZTeẐ d Ẁ

aRceZTf ]Rc dVif R] c̀ gZ̀ ]V_e TcẐ Vd& 8CC$C#E#$8R]& FV_R]8 ÙV r)+,.p )+,/&-3 C ZTY&

8`̂ a& BRh d 6__& r.( ( &*).+R3 EYZ̀ HVg& 8 ÙV 6__& r*1,-&,0)p ,1)3 Le& H& ; gZU &

0( /& 8VceRZ_deReVd Wf ceYVc ViaR_U eYV deRef è cj ViV^ aeZ̀ _SVj`_U gZTeẐ d è

Z_T]f UV Z_eV]]VTef R]]j UZdRS]VU RUf ]e h Ze_VddVd Z_TRdVd ẀaRceZTf ]Rc dVif R] c̀

gZ̀ ]V_e TYRcX Vd& 8CC$C#E#$6]R& 8 ÙV )1/- rr)-%*-%)$)-%*-%+3 ?_U& 8 ÙV 6__&

r+-%+/%,%0& JYV ViTVaeZ̀ _Zd af dYVU Wf ceYVc h ZeY ViTVaeZ̀ _d Ẁ c Z_eV]]VTef R]]j

UZdRS]VU RUf ]e h Ze_VddVd$cVX RcU]Vdd ẀeYV ejaV Ẁ ^ ReeVc eYVj eVdeZWj RS f̀ e& 8CC

8 ]̀̀ & HVg& IeRe& 8&H&I&6 r).%)( %,( *3 <]R& IeRe& 6__& r1*&-+3 ?̀h R 8 ÙV 6__&

r1)-&+03 BR& H&I& r)-2*0+3 D&9& 8V_e& 8 ÙV 6__& r+)%( ,%( ,&*& DVh @ VcdVj R]]̀ h d

Ẁ c R_j RUf ]e gZTeẐ c̀ h Ze_Vdd$cVX RcU]Vdd ẀUZdRSZ]Zej$è eVdeZWj Wc̀ ^ f̀ edZUV eYV

%)/%



UVWV_UR_emd acVdV_TV h YV_TVceRZ_TYRcX Vd RcV Z_g ]̀gVU & D&@ & IeRe& 6__&

r*620,6%+*&,&

JYVdV deRef eVd R_U cf ]Vd$h YZ]V ac̀ TVUf cR]]j acVdVcgZ_X eYV gV_VVc Ẁ(O?GEmd

cVbf ZcV^ V_e eYRe R T̀ f ce ^ R\ V R WZ_UZ_X Ẁ_VTVddZej$X ` WRc SVj`_U eYV 8 f̀ cemd

WZ_UZ_X Z_(O?GE eYRe R_ViV^ aeZ̀ _Ẁ c TYZ]UcV_Wc̀ ^ eYV 8`_Wc̀ _eReZ̀ _8]Rf dVmd

cVbf ZcV^ V_e ẀaYjdZTR]$WRTV%è %WRTV ^ VVeZ_X h ZeY eYV UVWV_UR_e dVcgVd R_

Ẑ a c̀eR_e deReV Z_eVcVde& (O?GE$,1/ K &I& Re 0-- !n OJPYV deReV Z_eVcVde Z_ac̀ eVTeZ_X

TYZ]U h Ze_VddVd Wc̀ ^ eYV ecRf ^ R ẀeVdeZWjZ_X Z_R TYZ]U RSf dV TRdV Zd df WWZTZV_e]j

Ẑ a c̀eR_e& & &o"& ?_deVRU$eYVdV deRef eVd ViV^ a]ZWj eYV h Rc_Z_X h ZeYZ_eYV UZddV_emd

cV^ Z_UVc Z_(O?GE eYRe eYV gVcj af ca d̀V ẀeYV 8`_Wc̀ _eReZ̀ _8]Rf dV Zd n è Rddf cV

eYRe _̀ _V ẀeYV ^ R_j a ]̀ZTj Z_eVcVded Wc̀ ^ eẐ V è eẐ V af cdf VU Sj deRef è cj ]Rh

T̀ f ]U g̀VcT̀ ^ V R UVWV_UR_emd cZX Ye è WRTV YZd c̀ YVc RTTf dVcd Z_T̀ f ceO&Po (O?GE$,1/

K &I& Re 0.) !ITR]ZR$@ &$UZddV_eZ_X "&

; gV_h ZeY f̀ e Via]ZTZe deRef è cj Rf eY c̀ZkReZ̀ _$T̀ f ced YRgV Raa]ZVU R_

ViaR_UVU gVcdZ̀ _ Ẁ(O?GEmd eYV ViTVaeZ̀ _è [f deZWj cV^ èV eVdeẐ `_j SRdVU `_eYV

deReVmd Z_eVcVde Z_eYV adjTY ]̀̀ X ZTR]h V]]%SVZ_X ẀRU f ]e gZTeẐ dq gZTeẐ d h Y` ]RT\

eYV dR^ V gf ]_VcRSZ]ZeZVd Rd TYZ]UcV_$ c̀ VgV_Rd Z_eV]]VTef R]]j UZdRS]VU RUf ]ed f _UVc

eYV dR^ V TZcTf ^ deR_TVd& 1GNPGQW S# 8Q?QC$)+- DVg& )+)$)+/ !*( )1" !RU f ]e gZTeẐ Z_

Ucf X ecVRê V_e"3 8Q?QC CU OCJ# 2MLQEMKCOV S# 0CKN$+/) F&+U ..( $..)p .*$..- !6cZk&

8e& 6aa& *( )." !RU f ]e ViaVcZV_TZ_X ^ V_eR]YVR]eY UZWWZTf ]eZVd"& 6aa]jZ_X (O?GE$

T̀ f ced YRgV VgV_YV]U eYRe eYV ac̀ eVTeZ̀ _ ẀeYV ^ V_eR]YVR]eY ẀR _̀ _%T̀ ^ a]RZ_R_e

RUf ]e h Ze_Vdd Zd R_Ẑ a c̀eR_e af S]ZT a ]̀ZTj df WWZTZV_e è ecf ^ a R UVWV_UR_emd

T̀ _Wc̀ _eReZ̀ _cZX Yed& 8CC 0O?KCO S# 8Q?QC$*// F&+U 00$1, !M j &̀ *( )*" !h Ze_Vdd

%)0%



T̀ ^ ^ ZeeVU è R ^ V_eR]Y d̀aZeR]"3 8Q?QC S# 8CCJGE$/0+ I&; &*U$,*/$,+- !D&8& 8e& 6aa&

*( )+" !h Ze_Vdd f _RS]V è ecRgV]Uf V è aR_ZT ReeRT\ Z_Uf TVU Sj WVRc ẀW]jZ_X Re eẐ V

ẀW]ZX Ye è ecZR]"&

M YRe T̀ _deZef eVd R_Ẑ a c̀eR_e af S]ZT a ]̀ZTj h YV_Ze T̀ ^ Vd è R aRceZTf ]Rc

h Ze_Vddmd _VVUd ẀeV_RaaVRcd Rd RcSZecRcj& FYjdZTR]WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _YRd

SVV_ViTf dVU Ẁ c V]UVc]j h Ze_VddVd$TR_TVc aReZV_ed$R_U h Ze_VddVd Z_Ucf X

ecVRê V_e& 8CC ;LGQCB 8Q?QCP S# 'CLPML$/1 <VU& 6aai& 0)+$0*( p *) !.eY 8Zc& *( ( +"

!V]UVc]j h Ze_Vdd è ` Z]]è ecRgV]"3 -MOL S# 6R?OQCOK?L$-( 0 <&+U +( .$+)/ !-eY 8Zc&

*( *( " !TR_TVc aReZV_e"3 1GNPGQW$,,* F&+U Re ),, !Ucf X ecVRê V_e"& 7f e eV^ a c̀Rcj

f _RgRZ]RSZ]Zej Uf V è acVX _R_Tj UZU _̀ e ^ VVe eYV _VTVddZej ac̀ _X Z_;LGQCB 8Q?QCP S#

(?OQCO$1( / <&+U ))1$)*( 0 !1eY 8Zc& *( )0"&

EWeV_Z_T̀ _[f _TeZ̀ _h ZeY ac̀ eVTeZ_X eYV YVR]eY ẀR h Ze_Vdd$eYV Ẑ a c̀eR_e

af S]ZT a ]̀ZTj ac̀ _X Ẁ(O?GEmd SR]R_TZ_X eVde YRd f dVU eYV deReVmd Z_eVcVde Z_

n cVd ]̀gZ_X TcẐ Z_R]TRdVdo è [f deZWj R_RSdV_TV ẀaYjdZTR]$WRTV%è %WRTV eVdeẐ `_j&

5CMNJC S# =OMQQCL$1*+ D&; &*U )( ( 1$))( + !D&N& *( ( 1"3 PCC ?JPM -?OOCJJ S#

'RQQCOTMOQF$*-) <&+U 1*.$1*. !))eY 8Zc& *( ( )" !T̀ _dZUVcZ_X deReVmd Z_eVcVde Z_

n ViaVUZeZ̀ f d]j R_U [f de]jo cVd ]̀gZ_X TcẐ Z_R]^ ReeVcd"& ?_;LGQCB 8Q?QCP S# &@R &JG$

eYV ac̀ dVTf eZ̀ _ ẀeY d̀V n SV_e `_Z_W]ZTeZ_X ^ Rdd TZgZ]ZR_TRdf R]eZVdo h Rd Ẁ f _U è SV

n [f de eYV \ Z_U Ẁ Ẑ a c̀eR_e af S]ZT Z_eVcVde T̀ _eV^ a]ReVU Sj eYV (O?GE UVTZdZ̀ _&o -*0

<&+U *)( $*+1p ,) !,eY 8Zc& *( ( 0"& (O?GEmd _VTVddZej ac̀ _X YRd SVV_f dVU è T̀ _dZUVc

eYV deReVmd Z_eVcVde Z_n cVd ]̀gZ_X T̀ ]U TRdVdo è g̀VcT̀ ^ V R UVWV_UR_emd T̀ _Wc̀ _eReZ̀ _

cZX Ye& 8CC C#E#$=FGQC S# 8Q?QC$**+ C 9& 6aa& +-+$+0/ !*( )-"3 0CKN$+/) F&+U Re ..(

!aVĉ ZeeZ_X R_RUf ]e gZTeẐ è eVdeZWj Sj gZUV` h YVcV Ze n acVdVcgOVUP d T̀ZVejmd

%)1%



Z_eVcVde Z_ac̀ dVTf eZ_X RTTf dVU dVif R] ẀWV_UVcd&o"& I`̂ V T̀ f ced YRgV VgV_

T̀ _dZUVcVU eYV Sf cUV_R_U ViaV_dV ẀdVTf cZ_X R ]ZgV h Ze_Vdd Rd R_Ẑ a c̀eR_e deReV

Z_eVcVde [f deZWjZ_X cV^ èV eVdeẐ `_j Wc̀ ^ R Ẁ cV_dZT R_R]jde& (D# (GQV MD 2GPPMRJ? S#

)R?LC$+-- F&+U /*1 /+, !C `_e& *( )-"3 @RQ PCC 5CMNJC S# /CKGPML! -( - C ZTY& +-*

!*( *( " !cV[VTeZ_X T̀ de%dRgZ_X d Rd R_Ẑ a c̀eR_e deReV Z_eVcVde"&

JYV 8EL?9%)1 aR_UV^ ZT Wf ceYVc YZX Y]ZX Yed eYV f cX V_Tj Ẁ c UVeVĉ Z_Z_X

(O?GEmd Raa]ZTRSZ]Zej è RU f ]ed$Rd Zed ViTVaeZ̀ _YRd SVV_Z_g \̀ VU è [f deZWj R_

RSdV_TV ẀWRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _& 8CC! C#E#! 8Q?QC S# 9?QC$10- D&M &*U *1)$+( -

!C Z__& *( *+" !WZ_UZ_X UVWV_UR_emd T̀ _Wc̀ _eReZ̀ _cZX Ye h Rd _̀ e gZ̀ ]ReVU h YV_h Ze_Vdd

Via d̀VU è 8EL?9%)1 eVdeZWZVU Sj gZUV "̀& 7f e Re eYV dR^ V eẐ V$d`̂ V T̀ f ced YRgV

Ẁ f _U eYRe 8EL?9%)1 T̀ _TVc_d U` _̀ e [f deZWj ViTVaeZ̀ _d è Z_%aVcd`_T̀ _Wc̀ _eReZ̀ _&

8CC$C#E#$(#&#7#&# S# /?AIPML (QV# /RSCLGJC 4DDGAC$.+/ I&M +U$-( $.-p .. !C &̀ *( **"

!cV[VTeZ_X cV^ èV eVdeẐ `_j Ẁ c X V_VcR]ZkVU T̀ _TVc_RS f̀ e 8EL?9%)1"3 ;LGQCB 8Q?QCP

S# 7GCEM$*( ** M B ,)0*,+)$Re # +p # , !9&D&C & IVae& )+$*( **" !Raa]jZ_X (MV S# .MT?$

,0/ K &I& )( )* !)100" è ]ZgV eVdeẐ `_j h ZeY f̀ e ^ V_eZ̀ _Z_X (O?GE R_U UV_jZ_X

cVbf Vde è eVdeZWj cV^ èV]j UVdaZeV h Ze_Vddmd n TYc̀ _ZT cVdaZcRè cj T̀ _UZeZ̀ _eYRe

]VRgVd YVc ^ c̀V gf ]_VcRS]V è 8EL?9%)1o"&

M YZ]V (O?GE h Rd h Z]]Z_X è SR]R_TV R eVief R]T̀ _deZef eZ̀ _R]cZX Ye h ZeY R

YZdè cZTR]dV_dZeZgZej è eYV f _Zbf V deReV Z_eVcVde Z_eYV ac̀ eVTeZ̀ _ ẀTYZ]UcV_$Zed

cf ]V YRd dZ_TV X V_VcReVU R_ ẀeV_RcSZecRcj R_U àV_%V_UVU ViTVaeZ̀ _eYRe df S[VTed

R UVWV_UR_emd cZX Ye è aYjdZTR]$WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _è eYV gRcZ̀ f d deReV

Z_eVcVded R_U af S]ZT a ]̀ZTj acVWVcV_TVd Ẁ c RUf ]e h Ze_VddVd Ẁ c h Y`̂ eYV deReV ]RT\ d

eYV dR^ V c̀ dẐ Z]Rc YZdè cZTR]Z_eVcVde&

%*( %



000" <IJS DBSF JS BNFXDFLLFNT VFIJDLF TO BEERFSS TIF QU FSTJONPRFSFNTFE
CFDBU SF JT DFNTFRS GBDF!TO!GBDF PRFSFNDF OGB W JTNFSS BNE EFGFNEBNT"

JYZd TRdV ẀWVcd R_ZUVR]gVYZT]V Ẁ c eYZd 8 f̀ ce è cVd ]̀gV eYV bf VdeZ̀ _

acVdV_eVU & <cR_\ ]Z_acVdVcgVU YZd 8`_Wc̀ _eReZ̀ _8]Rf dV S̀[VTeZ̀ _d eYc̀ f X Y f̀ e eYV

ac̀ TVVUZ_X d& !FVe& 6aa& -R$s )+3 FVe& 6aa& -/Rp .)R3 FVe& 6aa& .+R"& JYV ecZR]T̀ f ce

cV[VTeVU YZd RcX f ^ V_e$R_U `_UZcVTe RaaVR]eYV ?]]Z_̀ Zd 6aaV]]ReV 8 f̀ ce RUUcVddVU

<cR_\ ]Z_md 8`_Wc̀ _eReZ̀ _8]Rf dV TYR]]V_X V Z_Zed af S]ZdYVU UVTZdZ̀ _$h YZTY ecVReVU

(O?GEmd SR]R_TZ_X eVde Rd UZda d̀ZeZgV& !FVe& 6aa& Re *.p */$ss 0( $0*"&

JYV TRdV R]d` dbf RcV]j cRZdVd eYV bf VdeZ̀ _acVdV_eVU & JYV UVTZdZ̀ _è aVĉ Ze

RTTf dVc$I&H&$è eVdeZWj Wc̀ ^ f̀ edZUV <cR_\ ]Z_md acVdV_TV h Rd TcZeZTR]]j Ẑ a c̀eR_e&

I&H&md eVdeẐ `_j h Rd Re eYV TV_eVc ẀeYV ecZR]& E_eYV SRdZd Ẁ/*- ?B8I )( .7%-$

I&H& eVdeZWZVU Wc̀ ^ eYV T̀ f cec̀ `̂ h YZ]V <cR_\ ]Z_h ReTYVU Sj gZUV` Wc̀ ^ R_̀ eYVc

c̀ `̂ & !FVe& 6aa& )+R$s +/"& 6dZUV Wc̀ ^ aYjdZTR]acVdV_TV$h YRe eYZd T̀ f ce YRd TR]]VU

eYV èYVc T̀ cV%gR]f V V]V^ V_ed Ẁ T̀ _Wc̀ _eReZ̀ _h VcV dReZdWZVUq eYV h Ze_Vdd YVcV h Rd

f _UVc R̀eY$Tc̀ dd%ViR^ Z_VU$R_U S̀dVcgVU Sj eYV WRTe%WZ_UVc& 8CC 2?OVJ?LB S# (O?GE$

,1/ K &I& 0+.$0,. !)11( "% (?JGDMOLG? S# ,OCCL$+11 K &I& ),1$)-0 !)1/( "& J` eYV

VieV_e eYZd ac̀ TVUf cV Z_gVceVU eYV (O?GE ac̀ TVUf cV$Z_h YZTY Ze h Rd eYV RTTf dVc h Y`

h Rd f̀ edZUV eYV T̀ f cec̀ `̂ $eYZd TRdV acVTZdV]j TV_eVcd eYV bf VdeZ̀ _`_eYV cZX Ye è

eYV aYjdZTR]$WRTV%è %WRTV V_T̀ f _eVc SVeh VV_RTTf dVc R_U UVWV_UR_e Uf cZ_X

eVdeẐ `_j Re ecZR]&

JYV deRef eV Re Zddf V YVcV$VieV_UZ_X (O?GEmd ViTVaeZ̀ _Wc̀ ^ TYZ]UcV_è

RUf ]ed$Zd R UZcVTe f̀ eX c̀ h eY ẀeYV àV_%V_UVU ViTVaeZ̀ _è WRTV%è %WRTV

T̀ _Wc̀ _eReZ̀ _$h Rc_VU ẀZ_(O?GEXP UZddV_e R_U (O?TDMOBmd Y ]̀UZ_X $eYRe cVdf ]e Wc̀ ^

R SR]R_TZ_X eVde h VZX YZ_X n Ẑ a c̀eR_e deReV Z_eVcVdedo c̀ n Ẑ a c̀eR_e af S]ZT a ]̀ZTjo

%*)%



RX RZ_de R eVief R]T̀ _deZef eZ̀ _R]cZX Ye& 8CC (O?GE Re 0.) !ITR]ZR$@ &$UZddV_eZ_X "

!TcZeZTZkZ_X eYV n df S c̀UZ_ReZ̀ _ ẀVia]ZTZe T̀ _deZef eZ̀ _R]eVie è Tf ccV_e]j WRg c̀VU

af S]ZT a ]̀ZTjo"& JYZd 8 f̀ cemd cVgZVh Zd h RccR_eVU è RWWZĉ U f V cVX RcU Ẁ c R T̀ cV$

ViacVdd T̀ _deZef eZ̀ _R]X f RcR_eVV R_U è V_df cV eYRe TcẐ Z_R]UVWV_UR_ed RTTf dVU Ẁ

eYV ^ d̀e ẀWV_dZgV TcẐ Vd RcV RWẀ cUVU TcZeZTR]T̀ _deZef eZ̀ _R]ac̀ eVTeZ̀ _d&
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0>" <IF EFDJSJONCFLOW JS W RONH " <IF *ONGRONTBTJON*LBU SFZS IJSTORJDBL
OCLJH BTJONS BPPLY W IFTIFR TIF TFSTJM ONY BT JSSU F JS LJVF OR BNOU T!OG!
DOU RT STBTFM FNT&

JYV ?]]Z_̀ Zd 6aaV]]ReV 8 f̀ ce RT\ _̀ h ]VU X VU eYV eV_dZ̀ _SVeh VV_(O?GE R_U

(O?TDMOBmd UZWWVcV_e Raac̀ RTYVd è eYV dR^ V 8`_Wc̀ _eReZ̀ _8]Rf dV$Sf e SVTRf dV eYZd

8 f̀ ce YRd _̀ e Via]ZTZe]j g̀Vccf ]VU (O?GE$eYV 6aaV]]ReV 8 f̀ ce WV]e S f̀ _U è Raa]j

(O?GEmd SR]R_TZ_X eVde YVcV& !FVe& 6aa& Re *.p */$ss 0( $0*"& J` U` d $̀Ze R_R]jkVU

<cR_\ ]Z_md cZX Ye è T̀ _Wc̀ _eReZ̀ _Rd eY f̀ X Y eYV 8`_Wc̀ _eReZ̀ _8]Rf dVmd S̀]ZX ReZ̀ _d

R_U ViTVaeZ̀ _d ^ VR_Z_X Wf ]]j UZdeZ_X f ZdY SVeh VV_]ZgV$Z_%T̀ f ce eVdeẐ `_j$R_U f̀ e%

Ẁ%T̀ f ce eVdeẐ `_ZR]deReV^ V_ed& !FVe& 6aa& Re *.$s 0)"& 7f e (O?TDMOB dRZU ẀeYV

8`_Wc̀ _eReZ̀ _8]Rf dV$h ZeY f̀ e UZdeZ_TeZ̀ _$eYRe Ze V_dYcZ_VU n eYV cZX Ye Ẁ

T̀ _Wc̀ _eReZ̀ _Re T̀ ^ ^ `_]Rh $RU ^ ZeeZ_X `_]j eY d̀V ViTVaeZ̀ _d VdeRS]ZdYVU Re eYV

eẐ V ẀeYV Ẁ f _UZ_X &o (O?TDMOB S# =?PFGLEQML$-,) K &I& +.$-, !*( ( ,"& =ZgV_eYRe$

(O?GEmd SR]R_TZ_X eVde TR__̀ e aVcdZde è df deRZ_ViTVaeZ̀ _d è eYV cZX Ye Ẁ

T̀ _Wc̀ _eReZ̀ _Ẁ c RUf ]e h Ze_VddVd&

JYV TcVReZ̀ _ Ẁ(O?GEmd SR]R_TZ_X eVde R_U Zed ViTVaeZ̀ _è WRTV%è %WRTV

T̀ _Wc̀ _eReZ̀ _Ẁ c TYZ]U RTTf dVcd ẀdVif R]RddRf ]e h Y` acVdV_e ]ZgV eVdeẐ `_j cVde

f a`_eYZd 8 f̀ cemd UZdTVc_̂ V_e Wc̀ ^ Zed 8`_Wc̀ _eReZ̀ _8]Rf dV TRdVd eYRe eYV WRTV%è %

WRTV cVbf ZcV^ V_e n ^ f de T̀TRdZ̀ _R]]j X ZgV h Rj è T̀ _dZUVcReZ̀ _d Ẁaf S]ZT a ]̀ZTj R_U

eYV _VTVddZeZVd ẀeYV TRdVO&Po 2?OVJ?LB S# (O?GE$,1/ K &I& 0+.$0,1 !)11( "$bf èZ_X

2?QQMU S# ;LGQCB 8Q?QCP$)-. K &I& *+/$*,+ !)01-"& J` [f deZWj R cf ]V n dV_dZeZgV è OeYV

8`_Wc̀ _eReZ̀ _8]Rf dVmdP af ca d̀Vd R_U dV_dZeZgV è eYV _VTVddZeZVd ẀecZR]R_U eYV

RUgVcdRcj ac̀ TVddO$Po (O?GE a Z̀_eVU è ViTVaeZ̀ _d è aYjdZTR]$WRTV%è %WRTV

T̀ _Wc̀ _eReZ̀ _Z_TRdVd Ẁ_̀ _eVdeZWjZ_X T̀ %T̀ _daZcRè cd$UjZ_X UVT]RcReZ̀ _d$R_U acZ̀ c

%*+%



ecZR]eVdeẐ `_j ẀUVTVRdVU h Ze_VddVd& (O?GE$,1/ K &I& 0,0p ,1$TZeZ_X 'MROH?GJV S#

;LGQCB 8Q?QCP$,0+ K &I& )/) !)10/" !T̀ %T̀ _daZcRè cmd f̀ e% Ẁ%T̀ f ce deReV^ V_ed"3

(F?K@COP S# 2GPPGPPGNNG$,)( K &I& *0,$*1- !)1/+" !UVTVRdVU h Ze_Vddmd acZ̀ c ecZR]

eVdeẐ `_j"3 0GO@V S# ;LGQCB 8Q?QCP$)/, K &I& ,/$.) !)011" !UjZ_X UVT]RcReZ̀ _d"& 7f e

VRTY ẀeYVdV ViR^ a]Vd T̀ ]]RadVd eYV UZdeZ_TeZ̀ _SVeh VV_]ZgV eVdeẐ `_j R_U acZ̀ c

deReV^ V_ed eYRe eYV ?]]Z_̀ Zd 6aaV]]ReV 8 f̀ ce cV]ZVU f a`_è RWWZĉ <cR_\ ]Z_md

T̀ _gZTeZ̀ _YVcV& !FVe& 6aa& Re *.$s 0)"& J` UVcZgV R cf ]V Ẁ c eYV cVbf ZcV^ V_ed Ẁ

T̀ _Wc̀ _eReZ̀ _h YV_]ZgV eVdeẐ `_j Zd Z_g ]̀gVU$(O?GE cV]ZVU f a`_Zed f _UVcdeR_UZ_X

ẀeYV ^ VR_Z_X R_U cVbf ZcV^ V_ed Ẁ T̀ _Wc̀ _eReZ̀ _Rd Raa]ZVU è f̀ e% Ẁ%T̀ f ce

deReV^ V_ed& 8CC (O?GE$,1/ K &I& 0,0p ,1& ?e deR_Ud _̀ ]Vdd eYRe YVcV$(O?TDMOBmd

f _UVcdeR_UZ_X Ẁ T̀ _Wc̀ _eReZ̀ _md ViTVaeZ̀ _d Raa]ZVd Rd ^ f TY è ]ZgV eVdeẐ `_j Rd

f̀ e% Ẁ%T̀ f ce deReV^ V_ed&

(O?TDMOB Z_eVcacVeVU eYV ^ VR_Z_X ẀR UVWV_UR_emd cZX Ye n è SV T̀ _Wc̀ _eVU

h ZeY eYV h Ze_VddVd RX RZ_de YẐ &o K &I& 8`_de& R^ V_U L?& JYZd 8 f̀ cemd VRc]ZVde

àZ_Z̀ _d RUUcVddZ_X eYV 8`_Wc̀ _eReZ̀ _8]Rf dV V^ aYRdZkVU eYV UVWV_UR_emd cZX Yed n Ẁ

dVVZ_X eYV h Ze_Vdd WRTV è WRTV$R_U Ẁdf S[VTeZ_X YẐ è eYV c̀UVR] ẀR

Tc̀ dd%ViR^ Z_ReZ̀ _&o 2?QQMU$)-. K &I& Re *,,& JYV IZieY 6^ V_U^ V_e U V̀d _̀ e

UZdeZ_X f ZdY SVeh VV_h Ze_VddVd ^ R\ Z_X f̀ e% Ẁ%T̀ f ce deReV^ V_ed R_U eY d̀V acVdV_eZ_X

]ZgV eVdeẐ `_j$Sf e Z_deVRU n T̀ _eV^ a]ReVd eh ` T]RddVd Ẁh Ze_VddVdq eY d̀V RX RZ_de

eYV UVWV_UR_e R_U eY d̀V Z_YZd WRg c̀&o 2CJCLBCW")G?W S# 2?PP?AFRPCQQP$--/ K &I&

+( -$+)+p ), !*( ( 1" !cVWVccZ_X è eYV 8`_Wc̀ _eReZ̀ _8]Rf dV R_U 8`̂ af ]d c̀j Fc̀ TVdd

8]Rf dV"& (O?TDMOB UV]Z_VReVU dẐ a]j eYRe eYV 8`_Wc̀ _eReZ̀ _8]Rf dV n Raa]ZVd è

lh Ze_VddVdm RX RZ_de eYV RTTf dVUq Z_ èYVc h c̀Ud$eY d̀V h Y` lSVRc eVdeẐ `_jO$Pmo

%*,%



cVX RcU]Vdd Ẁh YVeYVc eYVZc eVdeẐ `_j Zd acVdV_eVU Z_ c̀ f̀ e Ẁ T̀ f ce& (O?TDMOB$-,)

K &I& Re -)& (O?TDMOBmd R_R]jdZd cVT̀ _TZ]VU R_j UZdeZ_TeZ̀ _SVeh VV_Z_% R_U f̀ e% Ẁ%

T̀ f ce eVdeẐ `_j Sj RWWZĉ Z_X eYRe R]]h Y` RcV n RTeZ_X Rd lh Ze_VddVdm ORcVP df S[VTe è

eYV cZX Ye Ẁ T̀ _Wc̀ _eReZ̀ _&o 4FGM S# (J?OI$-/. K &I& *+/$*-+ !*( )-" !ITR]ZR$@ &$

T̀ _Tf ccZ_X "& ?_UVVU$eYZd 8 f̀ ce YRd cVT̀ X _ZkVU eYRe f̀ e% Ẁ%T̀ f ce eVdeẐ `_ZR]

VgZUV_TV Zd n Wf _TeZ̀ _R]]j ZUV_eZTR]è ]ZgV$Z_%T̀ f ce eVdeẐ `_jo SVTRf dV Ze U V̀d

n acVTZdV]j h YRe R h Ze_Vdd U V̀d `_UZcVTe ViR^ Z_ReZ̀ _&o 2CJCLBCW")G?W$--/ K &I& Re

+)( p ))$bf èZ_X )?SGP S# =?PFGLEQML$-,/ K &I& 0)+$0+( !*( ( ."&

JYf d$h YV_eYV IeReV ẀWVcd eVdeẐ `_j Wc̀ ^ R h Ze_Vdd$eYV 8`_Wc̀ _eReZ̀ _

8]Rf dV UV^ R_Ud eYV UVWV_UR_e cVTVZgV n eYV cZX Ye Ẁ T̀ _Wc̀ _eReZ̀ _Re T̀ ^ ^ `_]Rh $

RU ^ ZeeZ_X `_]j eY d̀V ViTVaeZ̀ _d VdeRS]ZdYVU Re eYV eẐ V ẀeYV Ẁ f _UZ_X &o (O?TDMOB$

-,) K &I& Re -,& If TY ViTVaeZ̀ _d h VcV n cVT̀ X _ZkVU ]̀ _X SVẀ cV eYV RU àeZ̀ _ ẀeYV

T̀ _deZef eZ̀ _$R_U _̀ e Z_eVcWVcZ_X Re R]]h ZeY Zed daZcZe&o 2?QQMU$)-. K &I& Re *,+&

9jZ_X UVT]RcReZ̀ _d$Ẁ c ViR^ a]V$RcV bf Z_eVddV_eZR]]j deReV^ V_ed R UVWV_UR_e U V̀d

_̀ e YRgV eYV RSZ]Zej è T̀ _Wc̀ _e$n jVe Wc̀ ^ eẐ V Ẑ ^ V^ c̀ZR]eYVj YRgV SVV_ecVReVU

Rd T̀ ^ aVeV_e eVdeẐ `_jO&Po .B# Re *,+& IẐ Z]Rc]j$eYZd 8 f̀ ce YRd cVT̀ X _ZkVU YZdè cZTR]

ViTVaeZ̀ _d Ẁ c eVdeẐ `_ZR]deReV^ V_ed Ẁ n R h Ze_Vdd h Y` h Rd lUVeRZ_VU m c̀ l\ Vae

Rh Rjm Sj eYV n ^ VR_d c̀ ac̀ Tf cV^ V_eo ẀeYV UVWV_UR_e&o ,GJCP S# (?JGDMOLG?$--, K &I&

+-+$+-1 !*( ( 0" !cV[VTeZ_X R]eVc_ReZgV è YZdè cZTR]Ẁ cWVZef cV%Sj h c̀ _X U Z̀_X

ViTVaeZ̀ _eYRe h Rd _̀ e n VdeRS]ZdYVU Re eYV eẐ V ẀeYV Ẁ f _UZ_X o"& If TY deReV^ V_ed

Rg Z̀U ViT]f dZ̀ _n dẐ a]j Wc̀ ^ eYV _VTVddZeZVd ẀeYV TRdV&o 2?QQMU$)-. K &I& Re *,,& ?e

Zd eYVdV R_TZV_e ViTVaeZ̀ _d è T̀ _Wc̀ _eReZ̀ _eYRe$Sj _VTVddZej ẀeYV TRdV$df cgZgV

eYV V_RTê V_e ẀeYV 8`_Wc̀ _eReZ̀ _8]Rf dV& 8CC ,OCCLC S# 2A*JOMV$+.( K &I& ,/,$

%*-%



,1. !)1-1" ! n OJPYV cVbf ZcV^ V_ed Ẁ T̀ _Wc̀ _eReZ̀ _R_U Tc̀ dd%ViR^ Z_ReZ̀ _& & & YRgV

R_TZV_e c̀ èd&o"&

M YZ]V (O?GE dVZkVU f a`_2?QQMUmd cVT̀ X _ZeZ̀ _eYRe TVceRZ_TRdV%daVTZWZT

_VTVddZeZVd ^ Rj cVbf ZcV R_ViTVaeZ̀ _è eYV ]ZeVcR]]R_X f RX V ẀeYV 8`_Wc̀ _eReZ̀ _

8]Rf dV$Ze ZX _̀ cVU eYRe df TY h VcV c̀ èVU Z_eYV T]Rf dVmd T̀ UZWZTReZ̀ _ ẀeYV YZdè cZTR]

T̀ ^ ^ `_]Rh ecRUZeZ̀ _ ẀViTVaeZ̀ _d& 8CC 2?QQMU$)-. K &I& Re *,+ !n M V RcV S f̀ _U è

Z_eVcacVe eYV T̀ _deZef eZ̀ _Z_eYV ]ZX Ye ẀeYV ]Rh Rd Ze ViZdeVU Re eYV eẐ V Ze h Rd

RU àeVUo"3 (J?OI$-/. K &I& Re *,. !RU ^ ZeeZ_X f̀ e% Ẁ%T̀ f ce deReV^ V_ed n eYRe h f̀ ]U

YRgV SVV_RU ^ ZddZS]V Z_R TcẐ Z_R]TRdV Re eYV eẐ V ẀeYV Ẁ f _UZ_X o"& 2?QQMU

RU ^ ZeeVU acZ̀ c eVdeẐ `_j ẀR UVTVRdVU h Ze_Vdd f _UVc R ecRUZeZ̀ _R]]j cVT̀ X _ZkVU

T̀ _Wc̀ _eReZ̀ _ViTVaeZ̀ _q eYV h Ze_Vdd h Rd f _RgRZ]RS]V R_U eYV UVWV_UR_e YRU R

acZ̀ c àa c̀ef _Zej Ẁ c T̀ _Wc̀ _eReZ̀ _& 2?QQMU$)-. K &I& Re *,( 3 PCC '?O@CO S# 5?EC$+1(

K &I& /)1$/** !)1.0" !n OJPYVcV YRd ecRUZeZ̀ _R]]j SVV_R_ViTVaeZ̀ _è eYV

T̀ _Wc̀ _eReZ̀ _cVbf ZcV^ V_e h YVcV R h Ze_Vdd Zd f _RgRZ]RS]V R_U YRd X ZgV_eVdeẐ `_j

Re acVgZ̀ f d [f UZTZR]ac̀ TVVUZ_X do"& 7f e 2?QQMU _̀ eVU daVTZWZTR]]j eYRe eYZd ViTVaeZ̀ _

UZU Z_g ]̀gV R_ àa c̀ef _Zej Ẁ c eYV UVWV_UR_e è aYjdZTR]]j T̀ _Wc̀ _e eYV h Ze_Vddq eYV

acZ̀ c eVdeẐ `_j h Rd RU ^ ZddZS]V SVTRf dV n eYV UVWV_UR_e h Rd acVdV_e VZeYVc Re eYV

ViR^ Z_ReZ̀ _ ẀeYV UVTVRdVU h Ze_Vdd SVẀ cV R T̀ ^ ^ ZeeZ_X ^ RX ZdecReV$ c̀ f a`_R

Ẁ ĉ Vc ecZR] ẀeYV dR^ V TRdVO&P&o 2?QQMU$)-. K &I& Re *,)& 8`_Wc̀ _eReZ̀ _ViTVaeZ̀ _d

eYRe R]]̀ h VU R eVdeẐ `_ZR]h Ze_Vdd è h Y ]̀]j Rg Z̀U aYjdZTR]]j WRTZ_X eYV UVWV_UR_e

h VcV WVh R_U RceZTf ]ReVU Sj YZdè cZTR]ecRUZeZ̀ _&

Ef edZUV ẀeYVdV YZdè cZTR]ViTVaeZ̀ _d RU àeVU h ZeY eYV 8`_Wc̀ _eReZ̀ _

8]Rf dVmd V_RTê V_e$R UVWV_UR_e YRd R cZX Ye è SV T̀ _gZTeVU `_]j f a`_eYV eVdeẐ `_j

%*.%



Ẁh Ze_VddVd n f a`_h Y`̂ YV TR_]̀ \̀ h YZ]V SVZ_X ecZVUO&Po 0GO@V$)/, K &I& Re --&

JYZd 8 f̀ ce YRd n _VgVc U f̀ SeVU$eYVcVẀ cV$eYRe eYV 8`_Wc̀ _eReZ̀ _8]Rf dV X f RcR_eVVd

eYV UVWV_UR_e R WRTV%è %WRTV ^ VVeZ_X h ZeY h Ze_VddVd RaaVRcZ_X SVẀ cV eYV ecZVc Ẁ

WRTe&o (MV S# .MT?$,0/ K &I& )( )*$)( ). !)100"& JYV 8`_Wc̀ _eReZ̀ _8]Rf dV T̀ UZWZVU

eYV f _UVcdeR_UZ_X eYRe n eYVcV Zd d`̂ VeYZ_X UVVa Z_Yf ^ R__Ref cV eYRe cVX RcUd

WRTV%è %WRTV T̀ _Wc̀ _eReZ̀ _SVeh VV_RTTf dVU R_U RTTf dVc Rd lVddV_eZR]è R WRZc ecZR]Z_

R TcẐ Z_R]ac̀ dVTf eZ̀ _&mo (MV$,0/ K &I& Re )( )/$bf èZ_X 5MGLQCO S# 9CU?P$+0( K &I&

,( ( $,( , !)1.-"& JYZd cZX Ye n acVdVcgVU è eYV acZd`_Vc Z_eYV RUgR_eRX V YV YRd `_TV

YRU ẀdVVZ_X eYV h Ze_Vdd WRTV è WRTV$R_U Ẁdf S[VTeZ_X YẐ è eYV c̀UVR] ẀR

Tc̀ dd%ViR^ Z_ReZ̀ _&o (O?TDMOB$-,) K &I& Re -/$bf èZ_X 2?QQMU$)-. K &I& Re *,,&

(O?TDMOB cV[VTeVU n àV_%V_UVU ViTVaeZ̀ _do R_U n àV_%V_UVU SR]R_TZ_X eVdedo

è UVeVĉ Z_V eYV 8`_Wc̀ _eReZ̀ _8]Rf dVmd cVbf ZcV^ V_ed& (O?TDMOB$-,) K &I& Re -,&

; gV_ZW(O?GEmd daVTZWZT WZ_UZ_X ẀR_ViTVaeZ̀ _Ẁ c aYjdZTR]$WRTV%è %WRTV

T̀ _Wc̀ _eReZ̀ _SVTRf dV ẀeYV deReVmd Z_eVcVde Z_eYV ac̀ eVTeZ̀ _ ẀeYV adjTY ]̀̀ X ZTR]

h V]]%SVZ_X ẀTYZ]U gZTeẐ d X ZgZ_X eVdeẐ `_j Z_TRdVd ẀdVif R]RSf dV TR_df cgZgV$

eYRe dZ_X f ]Rc ViTVaeZ̀ _TR__̀ e [f deZWj R_ àV_%V_UVU ViTVaeZ̀ _Ẁ c RUf ]e h Ze_VddVd&

8CC (O?GE$,1/ K &I& Re 0--& 6 deReVmd Z_eVcVde Z_ac̀ eVTeZ_X TYZ]UcV_Zd R^ `_X Zed

YZX YVde Z_eVcVded$R_U Ze YRd n R_Z_UVaV_UV_e Z_eVcVde Z_eYV h V]]%SVZ_X ẀZed j f̀ eY&o

,GLP@COE S# 3CT >MOI$+1( K &I& .*1$.,( !)1.0"& 6 deReVmd Z_eVcVde Z_dRWVX f RcUZ_X

eYV ^ V_eR]R_U aYjdZTR]h V]WRcV ẀTYZ]UcV_n Zd VgZUV_e SVj`_U eYV _VVU Ẁ c

V]RS c̀ReZ̀ _&o 3CT >MOI S# +CO@CO$,-0 K &I& /,/$/-.p -/ !)10*"& ?e Zd R_Z_eVcVde S èY

n ecRUZeZ̀ _R]o R_U n ecR_dTV_UV_e&o (O?GE$,1/ K &I& Re 0--$bf èZ_X ,GLP@COE$+1( K &I&

Re .,( & 8YZ]UcV_a]Rj R f _Zbf V c̀ ]V Z_d T̀ZVej$SVTRf dV n ORP UV^ T̀cReZT d T̀ZVej cVded$
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Ẁ c Zed T̀ _eZ_f R_TV$f a`_eYV YVR]eYj$h V]]%c̀ f _UVU X c̀ h eY Ẁj f̀ _X aV à]V Z_è Wf ]]

^ Ref cZej Rd TZeZkV_d&o 5OGLAC S# 2?PP?AFRPCQQP$+*) K &I& )-0$).0 !)1,,"& ?e Zd

SVTRf dV ẀeYZd a]RTV ẀaRcR^ f̀ _e Ẑ a c̀eR_TV è eYV deReVmd h̀ _T̀ _eZ_f VU

ViZdeV_TV eYRe eYZd 8 f̀ ce YRd T̀TRdZ̀ _R]]j n df deRZ_VU ]VX Zd]ReZ̀ _RẐ VU Re ac̀ eVTeZ_X

eYV aYjdZTR]R_U V^ èZ̀ _R]h V]]%SVZ_X Ẁj f̀ eY VgV_h YV_eYV ]Rh d YRgV àVcReVU Z_

eYV dV_dZeZgV RcVR Ẁ T̀ _deZef eZ̀ _R]]j ac̀ eVTeVU cZX Yed&o +CO@CO$,-0 K &I& Re /-.p -/&

(O?GE cV]ZVU `_eYZd h V]]%VdeRS]ZdYVU YZdè cj è T̀ _T]f UV eYRe R deReV YRd R_Z_eVcVde

Z_ac̀ eVTeZ_X TYZ]UcV_Wc̀ ^ adjTY ]̀̀ X ZTR]YRĉ eYRe Zd d` Ẑ a c̀eR_e Ze [f deZWZVd

Tf ceRZ]Z_X R UVWV_UR_emd IZieY 6^ V_U^ V_e cZX Yed$R_U eYZd 8 f̀ ce eRZ]̀ cVU Zed ]Ẑ ZeVU

cf ]V è aVĉ Ze T]̀ dVU %TZcTf Ze eVdeẐ `_j ẀTYZ]UcV_Z_dVif R]RSf dV TRdVd f _UVc

_Rcc̀ h TZcTf ^ deR_TVd& (O?GE$,1/ K &I& Re 0-+& FVcYRad R deReV YRd R f _Zbf V$

YZdè cZTR]$R_U T̀ _deZef eZ̀ _R]]j d f̀ _U Z_eVcVde Z_ac̀ eVTeZ_X TYZ]UcV_Wc̀ ^ eYV

adjTY ]̀̀ X ZTR]YRĉ ẀeVdeZWjZ_X Z_T̀ f ce Z_daVTZWZT Z_deR_TVd& 7f e eYVcV Zd _̀

T̀ ^ aRcReZgV deReV Z_eVcVde Ẁ c RUf ]e RTTf dVcd$R_U _̀ cV]VgR_e YZdè cZTR]ecRUZeZ̀ _ Ẁ

df TY ViTVaeZ̀ _d Ẁ c RUf ]ed$_̀ ^ ReeVc eYVZc T̀ X _ZeZgV SRT\ X c̀ f _Ud&

M YZ]V (O?TDMOB RceZTf ]ReVU R_Z_eVcacVeReZ̀ _ ẀeYV 8`_Wc̀ _eReZ̀ _8]Rf dV

eYRe ]Ẑ ZeVU Zed ViTVaeZ̀ _d è eY d̀V ẀYZdè cZTR]T̀ ^ ^ `_]Rh $(O?GE X V_VcReVU R

SR]R_TZ_X eVde ViTVaeZ̀ _eYRe R]]̀ h VU R TYZ]U è eVdeZWj f̀ edZUV eYV aYjdZTR]acVdV_TV

ẀeYV UVWV_UR_e$R acRTeZTV T̀ _ecRcj è eYV eVie ẀeYV 8`_Wc̀ _eReZ̀ _8]Rf dV ZedV]W&

JYV Wf ceYVc VieV_dZ̀ _ Ẁ(O?GE Wc̀ ^ TYZ]UcV_è RUf ]ed$Rd R]]̀ h VU Sj ?]]Z_̀ Zdmd

IVTeZ̀ _)( .7%- YVcV$Zd _̀ e h ZeYZ_eYV af cgZVh ẀYZdè cZTR]ViTVaeZ̀ _d è R

UVWV_UR_emd cZX Ye n è SV T̀ _Wc̀ _eVU h ZeY eYV h Ze_VddVd RX RZ_de YẐ O&Po K &I& 8`_de&

R^ V_U L?&
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7VTRf dV ?]]Z_̀ Zd gZ̀ ]ReVU 7cRUj <cR_\ ]Z_md cZX Ye è T̀ _Wc̀ _e eYV h Ze_VddVd

RX RZ_de YẐ h YV_Ze aVĉ ZeeVU I&H& è eVdeZWj f̀ edZUV <cR_\ ]Z_md aYjdZTR]acVdV_TV$

eYZd 8 f̀ ce dY f̀ ]U X cR_e TVceZ̀ cRcZè cVRWWZĉ eYRe WRTV%è %WRTV eVdeẐ `_j X ZgV_Z_

eYV acVdV_TV ẀeYV UVWV_UR_e Zd aRce R_U aRcTV] ẀeYV ^ VR_Z_X Ẁ n T̀ _Wc̀ _eReZ̀ _o Z_

eYV 8`_Wc̀ _eReZ̀ _8]Rf dV&
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