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uYvf sqpjf okeiZ_vf oYZncvf h^_f lg]]r[f
iZnWZ_vjf Zf kvcZkkVf UenWencf cmZkf _mf TvZ^Yf
nv_fSvTmfviejjemnjfUVfg]t]RfQYekvfO^m_kZnWf
YZjfjv_fZfimTvfZiUe_emNjf_ZTcv_fmXfTvZ^Yencf
nv_f SvTmfUVfg]Mtbfh^YevLencf _Yvjvf _ZTcv_jf
TvdNeTvjf enWeLeWNZkjRf mTcZnejZ_emnjf ZnWf
UNjenvjjvjf _mf TvWN^vf viejjemnjf
\TmcTvjjeLvkVf UVf ^YZncencf UvYZLemNTjRf
ZWm\_encf nvQf _v^YnmkmcevjRf ZnWf iZKencf
WeXXvTvn_f\NT^YZjencf^Yme^vja

uYvf O_TvZikenvWf JnvTcVf ZnWf oZTUmnf
Pv\mT_encf lOJoP[f TvcNkZ_emnjf iZnWZ_vf
Wej^kmjNTvf XmTf kZTcvf XeTijf mXf _YveTf nv_f SvTmf
^miie_ivn_jRf Qe_Yf Zf LevQf _mf \Tmim_encf
_TZnj\ZTvn^Vf ZnWf Z^^mNn_ZUeke_Vbf hiZ_eRf Zjf
ZfjiZkkfvn_vT\TejvRfLmkNn_ZTekVfWej^kmjvjfmNTf
nv_f SvTmf ^miie_ivn_jf Zjf Qvf UvkevLvf Qvf
YZLvfTvj\mnjeUeke_evjfenf_YejfZTvZfZnWfenWvvWf
Zf ^mn_TeUN_emnf _mf iZKvf _mf _Yvf ^mkkv^_eLvf
vnWvZLmNTf mXf TvWN^encf ^ZTUmnf viejjemnjbf
Ivf _YvTvXmTvfZnZkVjvfmNTfmQnfm\vTZ_emnZkf
viejjemnjf enf mTWvTf _mf eWvn_eXVf KvVf ^ZTUmnf
TvWN^_emnf m\\mT_Nne_evjRf vnZUkencf Njf _mf
_TZ^Kf mNTf \TmcTvjjf ZcZenj_f mNTf en_vTnZkf
_ZTcv_jRf QYe^Yf Qekkf jvTLvf _mf NnWvTkenvf mNTf
UTmZWvTf^miie_ivn_f_mfO^m_kZnWpjfZnWf_Yvf
sqpjfnv_fSvTmfcmZkj`
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_YvfhiZ_efhÙØfâouRfhiZ_efhÙØfÙÔufºmT_Xmkemf
OvTLe^vRf IOf hiZ_ef sqf Íej_vWf OiZkkvTf
omi\Znevjf ÁNnWRf IOf hiZ_ef O_TZ_vce^f
Øv_Zkjf ÁNnWf ZnWf _Yvf IOf hiZ_ef ¹kmUZkf
ÙnnmLZ_emnfÁNnW¾

hjfZ_f·v^viUvTfg]g¶RfhiZ_efvi\kmVvWfgtf
\vm\kvRfjeÖfmXfQYmifQmTKvWfTvim_vkVfmnfZf
XNkk»_eivf UZjejbf Ivf kvZjvf mXXe^vf j\Z^vf enf Zf
kej_vWf _mQnYmNjvf mnf omZ_vjf oTvj^vn_f enf
JWenUNTcYRf km^Z_vWf Qe_Yenf Zf ^mnjvTLZ_emnf
ZTvZbf uYvf UNekWencf ejf jYZTvWf Qe_Yf m_YvTf
^mi\ZnevjRfZnWfhiZ_efm^^N\evjf±]°fmXf_Yvf
j\Z^vbf hjf _vnZn_jf TZ_YvTf _YZnf \Tm\vT_Vf
mQnvTjRfQvfXZ^vf^YZkkvncvjfenfTvWN^encfmNTf
O^m\vfÝfZnWfO^m\vfgfviejjemnjbf
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Amati Global Investors (“Amati”) was 
established in Edinburgh in 2010 with the 
objective of providing our investors with 
savings vehicles offering exposure to 
dynamic areas of the market. We aim to 
curate diverse portfolios of carefully 
analysed businesses capable of performing 
in a variety of market conditions. 
Independent and committed to active 
management, we have created an 
environment that enables our investment 
teams to work together effectively, 
focusing on making good investment 
decisions for our clients. Amati manages
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¿�»"# �Â«�&%�$ l«� #&"��$ y�"�«�"�«�$ %��$ %�"��"��$ j"&¢$ &¢«$ y¸y$ l«� #&"��$ �# & o �$ |$ ' #� #%&«$

v&%��%#��$ u��"&" �%��¶µ$ j«$ ¢%»«$ ��«�$ &¢«$ sq$y »«#�Â«�&k�$ �p��$ ' �»«#�" �$ �%o& #�$ ¦ #$ ' Â�%�¶$

l«� #&"���

q«¶$¦"��"���$¦# Â$&¢«$%��«��Â«�&$"�o���«f

d &%�$«Â"��" ��e$b���$& ��«�$ ¦$'%#! �$a" �"�«$¿t�"»%�«�&$³&'`�«�

vo �«$�$«Â"��" ��e$�p�]$&'`�«$³�p[$ ¦$& &%��

vo �«$�$«Â"��" ��e$���$&'`�«$³Z[$ ¦$& &%��

vo �«$�$«Â"��" ��e$Zp�b$&'`�«$³]\[$ ¦$& &%��

Y À%�&«$X$p��$&'`�®

Y ���"�«��$&#%»«�$X$Zp��$&'`�­

u»«#%�«$«Â"��" ��$�«#$«Â�� ¶««$�«#$¶«%#e$���$&'`�­

W����&#¶$ %»«#%�«e$ s�"��$ &¢«$ l ¶%�$ �%�{$  ¦$ vo &�%��$ '%#! �$ d#%o{«#µh$ &¢«$ o%#! �$ ¦  &�#"�&$ ¦ #$ %$

o Â�%�¶$ ¦$�"Â"�%#$�"V«$"�$&¢«$¦"�%�o"%�$�«o& #$"�$%��# �"Â%&«�¶$��]$&'`�«$�«#$¶«%#�$�%�«�$ �$&¢"�µ$ �#$

«Â"��" ��$%#«$o�##«�&�¶$U���[$� j«#$&¢%�$&¢«$"����&#¶$%»«#%�«�$¸ j«»«#µ$"&k�$"Â� #&%�&$& $� &«$&¢%&$j«$

¢%»«$� &$ ¶«&$ "�o���«�$%��$ %���"o%!�«$«Â"��" ��$ "�$ �#$ o%�o��%&" ���$u�$j«$«��%��$ &¢«$ o%&«� #"«�$j«$

#«� #&$  �$ "�$ &¢«$ ¦�&�#«µ$ &¢"�$ ¦"��#«$ j"��$ o¢%��«$ %��$ j«$ j"��$ ¢%»«$ &¢«$ !«�«¦"&$  ¦$ %$ Â #«$ �"#«o&$

o Â�%#"� �$j"&¢$ �#$"����&#¶$�««#��±
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��� |{��� � x� ��yj�v�v� ��nj w���
y ���x��t� ���  �l� y{lp �� l�v�yx� �� nj{��
v��� x � |{���t� j���x�v� y �xl j�  ��l� | o�
��nj w��!� xl{��j� x � o lih� {!� y ���x��t�
y| �y�!� {l�� n�l! �{j� {�v� �{lw� {� �t�
��v���v�{j!s� g!�  z� f�y��p�l� �m�eh� g�{x��
|{v� �d� ��nj w��!s� ���  zz�l� zj�c�pj��
o li��t�{ll{�t����x!h�{jj o��t���nj w��!�
x �o li� zl ��| ���o|������v�vh�o�x|�!�c�
��nj w��!�o li��t�l�� x�jw� ��{� z�jjrx����
p{!�!s�

gzx�l� y �v�yx��t� {�� ��nj w��� !�l��wh� o��
z ��v� x|{x� x|�� ���!!� �!� {!! y�{x�v� o�x|�
y ���x��t� {l�� l�j{x���jw� j os� ��� {l��
nj�{!�v�x �!���x|{x��{�w� z� �l�"v��p�lt|r
p{!�v� ��nj w��!�  nx� x � o{jih� ywyj�h�  l�
x{i�� x|�� p�!� x � o lih� o|�y|� !�t��z�y{�xjw�
l�v�y�!� x|��l� y{lp �� z  xnl��xs� b l� x| !��
o| � j���� z�lx|�l� zl �� x|��  zz�y�h� ! ���
y ���x��pw�l{�j� l�y{ls����{l����y �l{t�v�
pw� x|�� z{yx� x|{x� y{l� !|{l��t� �!� p���t�
nl{yx�!�v�pw���nj w��!�o|���vl����t��!�x|��
� v�� z�xl{�!n lxq
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° ¬¦¨«¤¤¦¯¨�«�¢¨£¨©�� ¦¨�«¨¬«¯�¨¡�¢¦®¦¨
£ª�¨£ª¨­ ¦��¯��¨¥¦¢�� ¦¨¡�¢¦®¦�¨�«�¢¨«¤¨
�¢��¢¨ ¢£�¦¨ �¦¦ª¨ �¦  ¨ ¯¦�¦��¦�¨ ��¨ «�¯¨
¦®� «�¦¦¡�§

»¶¸¹·µ´º²³µ�

° ÈÊÉÎÓÉÐÏË ÎÊË ÇÑÊÆÊÎÏË ÓÉÓÎÓÅÎÓÂÏÁË ÅÉÌË
ÑÏÂÓÏÒËÎÄÏËÇÊÀÓ¿ÓÏÁËÅÉÉÐÅÀÀÍ¾

° ÈÊÉÎÓÉÐÏË ÎÊË ÆÊÉÓÎÊÑË ÏÆÇÀÊÍÏÏË
¿ÊÆÆÐÎÓÉ½Ë ÅÉÌË ¿ÊÉÁÓÌÏÑË ÃÐÎÐÑÏË
ÁÎÑÅÎÏ½ÓÏÁ¼
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Z SVXTBUXPUKJE�XUP TB��P CXUCP�DP�VXP ACXG��P
��JCATPC�RPJX�;�RUPCPJEC�P��PTBUPDVTVXU@

:�;U�PTBCTP9UPCXUPCTPCPXUECT�;UEQPUCXEQP�TC?UP
�DP ���T�CT��?P TBUP JX�AU��P �DP R��AE����?P
AE��CTU>XUECTURP ��D�X�CT���P ��P CAA�XRC�AUP
9�TBP TBUP YLS8P DXC�U9�X76P 5�CT�P BC�P ��TP
�UTP D�X�CEP TCX?UT�P T�P XURVAUP TBUP ��JCATP�DP
AE��CTUP X��7P C���A�CTURP 9�TBP �VXP DV�R�6P
CETB�V?BPTB��P9�EEPGUPA��T��VCEEQPXU;�U9UR=

LCJ�TCEP ?��R�P CXUP JBQ��ACEP �TU��P V�URP ��P
TBUP JX�RVAT���P �DP �TBUXP ?��R�P C�RP
�UX;�AU�6P E�7UP �CAB��UXQ6P UHV�J�U�T6P C�RP
GV�ER��?�<P YBUQP CXUP ��TP R�XUATEQP A���V�URP
�XP ��ERP GVTP CXUP V�URP T�P JX�RVAUP JX�RVAT�P
�XP�UX;�AU�P�;UXPT��U@

4UP JEC�P T�P CRRXU��P ACJ�TCEP ?��R�P
U��������P��PTBUPDVTVXU6P��AUP9UPBC;UP�CRUP
��JX�;U�U�T�P��PTBUPCXUC�P�RU�T�D�URP��PTB��P
XUJ�XTPC�P�VXPECX?U�TP��VXAU�P�DPU��������<O

ljedacidjcb

khf^chg]`\\[_

y�}v~{w�rzu||rwz�zx�}qpv�t

y}|o}�wwzs|zm{s�&

��;��?P D�X9CXR6P 9UP 9�EEP UKC���UP �VXP
UKJU�R�TVXUP ��P JVXABC�URP ?��R�P C�RP
�UX;�AU�6P D�AV���?P ��P CXUC�P 9BUXUP 9UP
CEE�ACTUP TBUP ���TP XU��VXAU�<P YB��P 9�EEP
��;�E;UP C�CEQ���?P TBUP HVC�T�TQP �DP �TU��P
JVXABC�UR6PXCTBUXPTBC�PTBUP���UTCXQP;CEVU6P
C�RP �RU�T�DQ��?P �JJ�XTV��T�U�P D�XP ?XUCTUXP
UDD�A�U�AQ<P4UPCXUPCEXUCRQPTC7��?P�TUJ�PT¤
XURVAUP JCJUXP V�C?U6P VJ��P 9B�ABP 9UP 9�EEP
DVXTBUXPUECG�XCTUP��PTB��P�UAT���<§

Z 4UPCXUPV���?PXUAQAEURPJCJUXPD�XPJX��T��?P
��TUX�CEPR�AV�U�T�@

Z LCEAVECTUP�VXPC��VCEPJCJUXPV�C?U�
Z �U;�U9P C�RP CR�V�TP JX��TUXP RUDCVETP
�UTT��?�P T�P R�VGEU>��RURP C�RP GECA7P �P
9B�TUPJX��T��?�

Z �RU�T�DQP CXUC�P 9BUXUP 9UP AC�P XURVAUP
JX��T��?�

Z ��;U�T�?CTUP �JJ�XTV��T�U�P T�P UE����CTUP
V��UAU��CXQPJX��T��?PD�XPGV���U��PV�U�

Z �RVACTUPU�JE�QUU�P��P9BU�PC�RP9BUXUP
TBUQPAC�PXURVAUPJX��T��?�

±¼º»¸½¸·»³²¶¹¸¯º®²°µ´®&
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Ì !É�ÇÍ �ËÂÆÌÎ�Ê� !ÉÁ��ÎÀ�ÉÎ�
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dUZ SUX4Z 1[SZ 1;;Q^UZ H@=^UZ ;S1bZ 49UZ 9U=`Z
4UX=X4Z QXZ =Z BQH4U`Z N[QB`QXLZ HQ4[=4U`Z QXZ =Z
^1XHUS5=4Q1XZ=SU=VZJ9Q^9Z^SU=4UHZ1NH4=^BUHZ
;1SZ SU`[^QXLZ 1[SZ )^1@UZ 2Z =X`Z 6Z UbQHHQ1XHEZ
\[SZ UBU^4SQ^Q4_Z @B=XZ [HUHZ /6.Z SUXUJ=NBUZ
UXUSL_VZJ9Q^9Z QHZ=Z@1HQ4Q5UZH4=S4ZN[4Z Q`U=BB_Z
JUZ J1[B`Z NUZ B11*QXLZ ;1SZ 49QHZ 41Z NUZ 2>>.Z
SUXUJ=NBUZ QXZ 49UZ ^1bQXLZ _U=SHEZ dUZ
@SU5Q1[HB_Z 9=`Z UBU^4SQ^Q4_VZ J9Q^9Z J=HZ ;S1bZ
2>>.Z SUXUJ=NBUZ H1[S^UHVZ 91JU5USZ 49UZ
9U=`Z 4UX=X4Z 1;Z 49UZ N[QB`QXLVZ J91Z `U^Q`UHZ
JQ49Z J9Q^9Z UXUSL_Z H[@@BQUSZ 41Z ^1X4S=^4VZ
^9=XLU`Z 49UZ H[@@BQUSZ QXZ6>6(Z1XZ 49UZN=HQHZ
1;Z^1H4ZS=49USZ49=XZLSUUXZ@SQX^Q@BUHEZdUZ=SUZ
^1bbQ44U`Z 41Z SUHU=S^9QXLZ 1@4Q1XHZ ;1SZ
UBU^4SQ^Q4_Z H[@@BQUSHZ JQ49Z SUXUJ=NBUHZ
^=@=NQBQ4_Z J9QBUZ =BH1Z ^1XHQ`USQXLZ @SQ^UVZ 41Z
HUUZ Q;ZJUZ^=XZb=*UZ@S1@1H=BHZ 41Z 49UZ9U=`Z
4UX=X4F

- 'XH4=BBU`Z 7c&Z BQL94QXLZ 49S1[L91[4Z 49UZ
@SUbQHUHG

- ,[SXU`Z`1JXZ49UZ49USb1H4=4ZQXZ6>6(G
- cX^1[S=LU`ZUb@B1_UUHZ41Z4[SXZBQL94HZ1;;Z

J9UXZX14ZSUO[QSU`G
- %@`=4U`Z 1[SZ JUNHQ4UZ =X`Z Qb@S15U`Z Q4HZ

UXUSL_Z U;;Q^QUX^_Z 41Z $S=`UZ :VZ J9Q^9Z QHZ
++.Z BUHHZ ^=SN1XZ QX4UXHQ5UZ 49=XZ 49UZ
LB1N=BZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZZ
833?D#""IIICITMDP3T]<RM0WC]0a"
ITMDP3T"<a<3PKA0M<A ]0a!

- ,1Z QXQ4Q=4UZ `QH^[HHQ1XHZJQ49Z 49UZ N[QB`QXLZ
1JXUSZ=X`Z9U=`Z4UX=X4ZSUL=S`QXLZ)^1@UZ
2Z=X`Z6ZUbQHHQ1XHZ 41ZHUUZJ9USUZJUZ^=XZ
b=*UZQb@S15UbUX4HEY

- cH4Qb=4UZ ^1H4HZ QX51B5U`Z 41Z UH4=NBQH9Z
J9USUZ JUZ ^=XZ b=*UZ @14UX4Q=BZ
Qb@S15UbUX4HG

- ,1Z UXH[SUZ =BBZ Ub@B1_UUHZ 9=5UZ
Qb@BUbUX4U`Z H=5QXLZ b1`UHZ 1XZ =BBZ
`U5Q^UHF

lkjokmnnigjifhgme

t�}~{�{z~vuy|{r}qusxwqe

���������������������e

- ¸¹¹¤³°«¶ ¤¶ ©¬¨¬¢¶ ¦¹²·¶ ¢¥«¶ ±³«¹°¡¶ �¤©¬³°¶
µ¹ª¨¢¶¤³ �²¹¶�ª¨¬³«¨¨¶±³«¹°¡¶¢²¶¤¨¨«¨¨¶¶
¢¥«¶ �ª¬§ ¬³°�¨¶ «³«¹°¡¶ «¦¦¬�¬«³�¡¶ ¤³ ¶
¬ «³¢¬¦¡¶ �²¢«³¢¬¤§¶ ¤¹«¤¨¶ ¦²¹¶
¬·�¹²©«·«³¢G

- �³¨¢¤§§¶ ¤¶ ¨·¤¹¢¶ ·«¢«¹¶ ²³¶ ¢¥«¶ �¹«·¬¨«¨�¶
¦¤¬§¬³°¶ �¥¬�¥¶ ¬³¨¢¤§§¶ ¤³¶ «³«¹°¡¶ ¨·¤¹¢¶
·²³¬¢²¹¶ ¢²¶ �²§§«�¢¶ ·²¹«¶ ¤��ª¹¤¢«¶  ¤¬§¡¶
¹«¤ ¬³°¨�¶ ¥«§�¬³°¶ ª¨¶ ¢²¶ ¬ «³¢¬¦¡¶
²��²¹¢ª³¬¢¬«¨¶¦²¹¶«³«¹°¡¶«¦¦¬�¬«³�¡G

- �«¨«¤¹�¥¶ ¤³ ¶ «©¤§ª¤¢«¶ ²�¢¬²³¨¶ ¦²¹¶
 ¹¤ª°¥¢¶�¹²²¦¬³°¶¢¥«¶²¦¦¬�«G

- £¤ª³�¥¶ �²·�¤³¡®�¬ «¶ ¢¹¤¬³¬³°¶ ¨«¨¨¬²³¨¶
¢²¶ ¹¤¬¨«¶ ¤�¤¹«³«¨¨¶ ²¦¶ «³«¹°¡¶ ¨¤©¬³°¶
�«¨¢¶�¹¤�¢¬�«¨¶¤³ ¶«·�²�«¹¶«·�§²¡««¨¶
¢²¶ ¢¤�«¶ ¹«¨�²³¨¬�¬§¬¢¡¶ ¦²¹¶ «³«¹°¡¶
�²³¨«¹©¤¢¬²³¶¬³¶¢¥«¶�²¹��§¤�«G

- �«©«§²�¶ ¤³ ¶  ¬¨¢¹¬�ª¢«¶  ²�ª·«³¢¤¢¬²³�¶
¬³�§ª ¬³°¶ �²¨¢«¹¨�¶ ²ª¢§¬³¬³°¶ �«¨¢¶
�¹¤�¢¬�«¨¶¦²¹¶«·�§²¡««¨G

- �³©«¨¢¬°¤¢«¶ ¢¥«¶ «·¬¨¨¬²³¨¶ ¤¨¨²�¬¤¢« ¶
�¬¢¥¶¨«³ ¬³°¶·¤¬§¬³°¨¶¤³ ¶«��§²¹«¶�¤¡¨¶
¢²¶¹« ª�«¶²¹¶¬·�¹²©«¶¢¥¬¨¶�¹²�«¨¨G

- ¸  ¹«¨¨¶ ¢¥«¶ �¤¹�²³¶ ¬·�¤�¢¶ ²¦¶ «·¤¬§¶
¤¢¢¤�¥·«³¢¨¶ �¡¶ ¬·�§«·«³¢¬³°¶ ¤¶
�²·�¤³¡®�¬ «¶ �²§¬�¡¶ ¢²¶ ·¬³¬·¬¨«¶ ¢¥«¬¹¶
ª¨«�¶²¦¦«¹¬³°¶¤§¢«¹³¤¢¬©«¨¶¦²¹¶¦¬§«¶¨¥¤¹¬³°­

Æ ÂÃ¿ÁÇ �Å¼ÀÆÈ¿Ä� ÂÃ»¿�Èº¿ÃÈ�

ÎÌÍÊÎÉÍË

https://www.websitecarbon.com/website/amatiglobal-com/
https://www.websitecarbon.com/website/amatiglobal-com/
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JF6E�:MC�::M6:C62�MA�M6M��1���6F2M6�0�1DM�8M
�GFM AG������M D�M ��@6@�MC�D9M �D6#�9�:3�F��M
��1:G3��@MD9F�G@9M.��G6:M-���F6:M,��D��@��M
(�E��D�FM '62��M ��3G�DF2M �E��D��M 6�3M ��DM
:�6�DM D9�M �6�6@����DM �8M �GFM 0�FD8�:��M
1��06����?M %9�:�M ���DM �8M D9��M DF6E�:M ��M
3����D�1�M �GFM %$M .�6D�M $DF6D�@�1M ,�D6:�M
"G�3M6�3M%$M.�6D�M-:�A6:M(���E6D���M"G�3M
A�D9M ��E��DM ��M @:�A6:M 1��06����?M (DM ��M
�����D�6:M8�FM�GFM8G�3M�6�6@�F�MD�M1��3G1DM
��D�ME���D�M8�FM3G�M3�:�@��1�M0GF0����M6�3MD�M
0F�E�3�M 6��GF6�1�M D96DM D9�M 9�@9��DM
�0�F6D���6:M �D6�36F3�M 6F�M A���@M
�6��D6���3>

I %�M 96E�M 1��0:�D�3M �GFM 16:1G:6D���M �8M
AG������MDF6E�:M7HLM���������M8�FML/L!�M
��D6A:��9��@M �DM 6�M �GFM A6��:���M 2�6FM
��E��@M 8�FC6F3?M J9��M 16:1G:6D���M
��1:G3��M ���������M 8F��M 8:�@9D��M DF6����M
AG����M D6*���M 6�3M 16F�M  �*1:G3��@M
��0:�2��M1���GD��@5=

I %�M6F�MC�F#��@M1:���:2MC�D9MD9�MF�:�E6�DM
��0:�2���MD�M�DF�6�:���MD9�M0F�1���M�8M
3�1G���D��@M AG������M DF6E�:M 8�FM �619M
��0:�2��M 6�3M @6D9�F��@M D9�M ��1���6F2M
F�0�FD��@M36D6M8F��M�GFMDF6E�:M0F�E�3�F�=

I HGFM 6�6:2���M �9�C�M D96DM )��M �8M �GFM
AG������M DF6E�:M ��M 3����D�1�M ���M A���@M
A�DC���M �3��AGF@9M 6�3M K��3��?M J9��M
0F����D�M 6�M �00�FDG��D2M D�M F�3G1�M
$1�0�M !M ���������M A2M 3�1F�6���@M 6�FM
DF6E�:M 6�3M �0D��@M 8�FM 6:D�F�6D�E��M :���M
16FA��4��D����E�M ��3��M �8M
DF6��0�FD6D���=

I HGFM��0:�2���MDF6E�:M ��M�1����2M1:6���M
C9�19M 9�:0�M D�M :�C�FM 16FA��M ����������M
6�3MC9��MDF6E�::��@M :��@M3��D6�1��MD9�2M
D20�16::2M19����M0F���G�M�1����2;

UTSXTVWWRPSROQPVN

_jhifkfeia`dgf]h\`^cb\N

Zh\Ykfeia`dgf]h\`^cb\N

I �o� ����� o���|wo� ���� o�����oo�� ��� w}o�
��������� ����� ���� ���z� �|�y���
o��������� �|����|w���q� o��}|������� w}o�
o�x�����o�w|�� ���|�w� ��� |��� w�|xo�� |��
����|�o�� w�� �|��� w�|xo�� ���� ���o�w���
�����o��=

I �o� ����� |���� ov����o� w}o� �����y���w�� ���
�oww���� ��� y����o��� |�����w�� ��w}�
��|�����o�|���~o�w�|���|v��q�o��������w}|w�
|��� o�����oo�� y��s� w}����}� w}o�o�
|�����w��� �}��� ����� |����� ��� w�� ����o�w�
���o� |����|wo� �|w|� ���� �o���w���q�
���������� �ow|���� ��� �����o�� �o��w}� |���
w}o� w��o���� w�|�����w���o�� ro���q��ow���q�
��o�o�q����o�o�w���n}�y����xo}���o�{�

I �o� ����� ���|wo� ���� ����|��� y����o���
w�|xo�� ������� w�� ��w���o� �w�|wo��o�� ����
�o���������wo�w�|��o��������=

I m��� w�|xo�� ����� yo� �������o�� �}o�oxo��
�����y�o��������oo�������yo�o�����|�o��
w�� ��o� w}o� �oy��wo� u��p�u��� w��
����|�o�|���|x|��|y�o�w�|xo����w���������|�
��xo�� ���wo�� t|��� w�|xo�� �}����� yo�
������w��o�� �}o�o� �o|��y�oq� |��� ��� |���
w�|xo�� ��� w}o� ��o�o��o�� ��w���q� |� ��o|��
�|w���|�o������yo��ol���o��
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8 ,61'21/ '-/ '$25+-/ ��'-/ '-*/ 1�25�'21/ 2(1/
$+�2�/ 5-�+��1*/ 2+/ �452$(/ 4'�21/ *5��+�'�/
�6+�5*16#.

8 �-525'21/*5�$0��5+-�/452(/2(1/(1'*/21-'-2/
61"'6*5-"/ +06/ &5-*5-"�/ +-/ +06/ $0661-2/
'-*/ '�216-'25�1/ 4'�21/ *5��+�'�/
�6+�5*16�!

8 �**61��/&++*/*5��+�'�!
8 31�12/'��/�65-25-"/*1&'0�2/�1225-"�/2+/(1��/

61*0$1/�'�16/'-*/5-�/0�1 

8 ,+-25-01/ 2+/ 1*0$'21/ +06/ 1���+)11�/ +-/
2(1/ 5��+62'-$1/ +&/ 1-�065-"/ 41/ '61/
61$)$�5-"/ +06/ +�16'25+-'�/ 4'�21/ 4(161/
�+��5��1#.

8 �**61��/%45�($)$�5-"�!
8 ,('-"1/ +06/ 4'�21/ *5��+�'�/ �6+�5*16#/

7(5�/ 45��/ 5��6+�1/ -+2/ +-�)/ 2(1/ 61$)$�5-"/
�6+$1��/ 452(5-/ 2(1/ �0�5-1���/ �02/ 52/ 45��/
'��+/ �6+�5*1/ 0�/ 452(/ �+61/ *12'5�1*/ '-*/
'$$06'21/ *'2'/ &+6/ +06/ 61�+625-"/ "+5-"/
&+64'6*!

8 �**61��/ +06/ �+�5$)/ '-*/ �6+$1��/ &+6/
21$(-+�+")/('6*4'61/61$)$�5-"#

geb f_eb [b X\UJVb H[JXWb S[_Xeb VU_HY_[^b
HJYFUVeJb ]YJb QeZeJ[^b S[_Xeb [ZVb X\eb
JeEWE^UZQb Y]b E[JVKY[JV`b H^[_XUE_b [ZVb Q^[__Pb
Db VU]]eJeZXb HJYFUVeJb U_b f_eVb ]YJb X\eb _eEfJeb
VU_HY_[^bY]bEYZ]UVeZXU[^bS[_XeO

8 geb\[FebEYZVfEXeVb[bX\YJYfQ\b[Z[^W_U_b
Y]b YfJb EfJJeZXb S[_Xeb VU_HY_[^b HJYFUVeJ`b
[_b Se^^b [_b [b HYXeZXU[^b [^XeJZ[XUFePb B\U_b
JeFUeSb \[_b J[U_eVb _Y@eb UZUXU[^b EYZEeJZ_b
X\[XbZeeVbXYbKeb[VVJe__eVPbdfJbEfJJeZXb
HJYFUVeJb f_e_b [b ?JWb >U=eVb ReEWE^UZQb
@eX\YV`b S\eJeb [^^b @[XeJU[^_b [Jeb
EY^^eEXeVb XYQeX\eJb UZb YZeb K[QPb B\U_b
Je_f^X_b UZb S[_Xeb KeUZQb _eH[J[XeVb
e^_eS\eJe`b S\UE\b JeTfUJe_b [b @YJeb
UZXeZ_UFeb HJYEe__b Ke]YJeb UXb E[Zb Keb
JeHJYEe__eVPb <Ve[^^Ẁ b Seb SYf^Vb \[ZV^eb
X\eb _eH[J[XUYZb Y]b JeEWE^[K^e_b YZN_UXe`b
JeVfEUZQb X\eb E[JKYZb e@U__UYZ_b
[__YEU[XeVbSUX\bX\ebHJYEe__!

8 geb \[Feb HJYFUVeVb JeEWE^UZQb XJ[UZUZQb XYb
[^^be@H^YWee_!

8 g\U^eb YfJb YHeJ[XUYZ[^b S[_Xeb U_b @UZU@[^`b
SebEfJJeZX^Wb\[Feb[bAG;AGbJeEWE^UZQNXYN
^[ZV]U^^b J[XUY`b S\UE\b U_b ZYXb UVe[^Pb geb [Jeb
EY@@UXXeVb XYb U@HJYFUZQb X\U_b [ZVb [Jeb
SYJ:UZQbXYS[JVb[Zb9G;aGbJ[XUY!

8 DXb HJe_eZX`b Seb VYb ZYXb _eH[J[Xeb ]YYVb
S[_Xe`b [_b UXb S[_b HJeFUYf_^Wb Vee@eVb XYb
Keb @UZU@[^b SUX\UZb YfJb YHeJ[XUYZ_Pb
IYSeFeJ`b Seb \[Feb _UZEeb KeQfZb XYb
fZVeJ_X[ZVb X\[Xb ]YYVb S[_Xeb U_b [b @[cYJb
EYZXJUKfXYJb XYb E[JKYZb e@U__UYZ_b Vfeb XYb
X\eb @eX\[Zeb Q[_e_b UXb QeZeJ[Xe_Pb B\U_b
U__febZeeV_bXYbKeb[VVJe__eV`be_HeEU[^^Wb
[_b^eQU_^[XUYZbSU^^b_YYZb@[:eb]YYVbS[_Xeb
_eH[J[XUYZb @[ZV[XYJWPb geb Ke^UeFeb UXb U_b
U@HYJX[ZXb XYb X[:eb [EXUYZb ZYS`b [\e[Vb Y]b
X\eb^eQU_^[XUYZL
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����w}���#��#�q�#ft{#����r��#yu�x#r#����r�#
���]nw�p��# �����r��l�# �qr�# �unn�w��# ��r��# ��#
��}�u�]��j�}# �u��������# ��# �rg���# ����r��#
r�����# r�}# �u��}���# w��������# pu�uw��x#
���nr����# rw�# �`n����}# ��# w�}u��# �q��w#
���������# �|# ��e# �r�q# |�rw# u����# ����x#
p����b�}# �|# r# ��e# w�}u�����# �|# �� ��#
��r��#qr}#�����r��|#���#r#�rw���#��#r�q��l�#���#
j�w�#�w���q�u��#�r�#���������# p�w#f��n�# �#
r�}#�#�p#���#�n�wr�����#�|#����x#r�#�u�����}#
��# ���# ����# ���ur�# a�n�w�x# bq���# r���#
�`n��w���# r������# ��# w�}u��# f��n�# �#
����������# y�b�l�wx# p����b���# nrw����nr����#
��# �q�# ����# ����r��# fnw�����rw}#
^w��wr���x# �uw# u�}�w��r�}���# ��# �q��# rw�r#
qr�# �w�b�x# nw��n����# u�# ��# w�l���# �uw#
nw�l��u�#����������#�|#�����r}#���g���#��#
r�q��l�#���#j�w�#���������#p�w#f��n�#�#r�}#�#
�|# ��� x# r�������# b��q# �q�# f������q#
\�l�w�����[�#�rw����

��#b�#��r��#�uw#�pp���#�u��}���x#b�#�uww����|#
�r�g#pu��#����w��#�l�w#�uw#f��n�#�#r�}#f��n�#
�#����������#y�b�l�wx#b�#r��# ��#b�wg#b��q#
�q�# �u��}���# �b��w# r�}# q�r}# ���r��# ��#
��nw�l�# �q���# ����������# �}}�����r��|x# b�#
rw�#���g���#r�����#��#w�}u��#rw�r�#�p#f��n�#
�# ���������x# b��q# r# p��u�# ��# w�}u����# �q�#
nw��rw|# ����w��u��w�# Z# �u������# �wrl��# r�}#
br���# }��n��r�# ]# �qw�u�q# �rw����}# r�����#
n�r��#�u�����}#��#�q��#w�n�w��

Y�#�q�#����w��x#b�#qrl�#���r����q�}#bqr�#b�#
�����l�#��#r#w�r������#�rw���#��#w�}u��#�uv

f��n�# �# r�}#f��n�#�# ���������#�|# ��e#�|#
����x#u����#����#r�#�uw#�r������#|�rw�#�q��#
�rw���#br�#}�l���n�}#b��q#�q�#r�����r���#�p#
�q�#a�|r�#�r�g#�p#f����r�}#�rw���#�wr�g�wx#
bq��q# r�r�|��}# �uw# }r�r# ��# �w}�w# ��#
�r��u�r��# �q�# ���nr�|��# �l�wr��# �rw���#
p���nw���#r�}#��#��}��r��#r#w�r������#nr�qbr|#
��# �q�# ��}�u�# ��w��# ��# qrl�# r���#
���r����q�}# r�# ��}��r��l�# �rw���# �p# r# ��e#
w�}u�����# ��# f��n�# �# ���������x# r����#b��q#
�q���# ��# n�r��# p�w# f��n�# �# r�}# f��n�# �x#
r�����# �qr�# �q�#�rw���# p�w#f��n�#�# ��#�u�¯���#
��# ��w�# u���w�r���|# r�}# �qu�# w��r���#
����bqr�#nw�l�����r��

��# b���# w��u�rw�|# w�l��b# �uw# ���������##
w�}u�����# �rw����# r�}# rw�# ��������}# ��#
un}r����#�q��#r��ur��|x#r�#b�#nw��w���#b��q#
�uw#�rw���#w�}u�����#n�r��
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m}vvN~zlovI mtoI Dm^m=I T#qooqzNo`H '8'H

Eih]]hBd]GH BnH _nEEd\BX]EH _[]H Eih]]hBd]GH nEZEnH

VBH V\EH nEsE[]EH BZH _[]E]H hdVBH V\EH U[nV\R]H

[ViB]j\EnEH V\[VH Vn[jH \E[VH [dQH xBdVnhrXVEH VBH

V\EH _nEEd\BX]EH EZZExVOH L\E]EH _[]E]H hdxsXQEH

x[nrBdH QhB{hQEH KYk@AGH iEV\[dEH KY8$AGH dhVnBX]H

B{hQEH K<@kAGH ZsXBnhd[VEQH _[]E]GH [dQH :[VEnH

;[jBWnOHL\EHjnhi[n9H]BXnxEHBZH'8'HEih]]hBd]Hh]H

\Xi[dH [xVh;hV9GH E]jExh[ss9H V\EH rXndhd_H BZH ZB]]hsH

ZXEs]H K]Xx\H []H xB[sGH BhsGH [dQH d[VXn[sH _[]AH ZBnH

EdEn_9H jnBQXxVhBdGH Vn[d]jBnV[VhBdGH [dQH

hdQX]Vnh[sH jnBxE]]E]OH |EZBnE]V[VhBdH [dQH

[_nhxXsVXn[sH jn[xVhxE]H [s]BH xBdVnhrXVEH

]h_dhZhx[dVs9OHL\EH[xxXiXs[VhBdHBZHV\E]EH_[]E]HhdH

V\EH [ViB]j\EnEH h]H [H sE[Qhd_H x[X]EH BZH _sBr[sH

:[nihd_H[dQHxshi[VEHx\[d_EP

7/6643cSM6J72MJF7f70J./c-cCc+`H[H:hQEs9HX]EQH

hdVEnd[VhBd[sH[xxBXdVhd_H[dQHnEjBnVhd_H]V[dQ[nQH

ZBnH iE[]Xnhd_H [dQH i[d[_hd_H _nEEd\BX]EH _[]H

Eih]]hBd]OH uVHjnB;hQE]H_XhQEshdE]HZBnHrX]hdE]]E]H

[dQH Bn_[dh][VhBd]H VBH 5X[dVhZ9H [dQH nEjBnVH V\EhnH

'8'HEih]]hBd]H hdH[HxBd]h]VEdVH[dQH Vn[d]j[nEdVH

:[9GHEd[rshd_HxBij[nh]BdH[xnB]]HBn_[dh][VhBd]H

[dQH hdQX]VnhE]OH L\EH '8'H ?nBVBxBsH :[]H

QE;EsBjEQH r9H V\EH *BnsQH wE]BXnxE]H ud]VhVXVEH

K*wuAH [dQH V\EH *BnsQH ,X]hdE]]H YBXdxhsH ZBnH

)X]V[hd[rsEH|E;EsBjiEdVHK*,Y)|AP

12M&J %c/C6J c4J "+ b2-6�/6+2-6�J % 424C 2+J

� MC+cMS/6MJF1"%�0aH[dHBn_[dh][VhBdHE]V[rsh]\EQH

r9H V\EH !hd[dxh[sH )V[rhshV9H ,B[nQH K!),AH hdH @�g�GH

:hV\H V\EH _B[sH BZH QE;EsBjhd_H nExBiiEdQ[VhBd]H

ZBnH xBij[dhE]H VBH Qh]xsB]EH xshi[VE>nEs[VEQH

Zhd[dxh[sHnh](]H[dQHBjjBnVXdhVhE]HhdH[HxBd]h]VEdVGH

Vn[d]j[nEdVGH [dQH xBij[n[rsEH :[9OH L\EH LY!|R]H

_XhQEshdE]H [nEH hdVEdQEQH VBH \EsjH hd;E]VBn]GH

sEdQEn]GH [dQH BV\EnH ]V[(E\BsQEn]H []]E]]H V\EH

Zhd[dxh[sH hij[xVH BZH xshi[VEH x\[d_EH BdH

Bn_[dh][VhBd]OH L\EH LY!|p]H nExBiiEdQ[VhBd]H

ZBxX]H BdH ZBXnH (E9H [nE[]H BZH Qh]xsB]XnEyH

'B;End[dxEGH )Vn[VE_9GH wh](H e[d[_EiEdVH [dQH

eEVnhx]H�HL[n_EV]P

� M3C�C+ 4�aHV\EH[xVHBZHjXVVhd_H]BiEV\hd_HhdHV\EH

nEx9xshd_HrhdH:\EdHhVR]HdBVHnEx9xs[rsEHBnHXdsh(Es9H

VBH rEH nEx9xsEQOH uVH x[dH \[jjEdH E;EdH :\EdH

]BiEBdER]HhdVEdVhBd]H[nEH_BBQO

ÓåàÛä«¼²âÏÊ²�Ì�²Â��ª����²ßÊÑáÙÊ�²ªÏ�ÊÊ²ßá�ªáÙ�ª²

���ÎÊ�² Ñ��² Ê¿á��á�Ù�Í² È��Êß² �Ù² ÒÏÊ�Ê² ªÏÊ�²

��áÇáÙ�ªÊ²Ñ��¿Æ

Ã ÓåàÛä³ Á² ½º¶¾äå¸³ äã¶««¶àµ«�¼² âÏÊ�Ê² ��Ê²

Ê¿á��á�Ù�² ªÏ�ª² ��¿Ê² ßá�Ê�ª��² Ñ��¿² �ÒÙÊß² ��²

��Ùª����Êß² ��W��Ê�Í² �W�Ï² ��² ÑWÊ�² ��¿ÈW�ªá�Ù²

áÙ²��¿Î�Ù���ÒÙÊß²­ÊÏá��Ê�²��²Ñ��á�áªáÊ�Ü

Ã ÓåàÛä³Ð³½¶µ£¶¾äå¸³äã¶««¶àµ«³�¾àã³ä äå¸¾¶å¶¸§�¼²

âÏÊ�Ê² ��Ê² Ê¿á��á�Ù�² �Ê�W�ªáÙÇ² Ñ��¿² ªÏÊ²

ÇÊÙÊ��ªá�Ù² �Ñ² ÎW��Ï��Êß² Ê�Ê�ª�á�áª�²

��Ù�W¿Êß² È�² ªÏÊ² �ÊÎ��ªáÙÇ² ��Ç�Ùá��ªá�ÙÝ²

¥Ïá�Ê²ªÏÊ²Ê¿á��á�Ù�²���W�²�ª²ªÏÊ²Î�ÒÊ�²Î��ÙªÍ²

ªÏÊ�²��Ê²�ªª�áÈWªÊß² ª�² ªÏÊ²��Ç�Ùá��ªá�Ù²W�áÙÇ²

ªÏÊ²Ê�Ê�ª�á�áª�Ü

Ã ¤¡ÅÀ�± �² É�¢���± �Ú·���¡¢± ���××�ÅÚ¬�»² âÏÊ�Ê²

��Ê² ���² �ªÏÊ�² áÙßá�Ê�ª² Ê¿á��á�Ù�² ªÏ�ª² ���W�² áÙ²

ªÏÊ²­��WÊ²�Ï�áÙ²�Ñ²ªÏÊ²�ÊÎ��ªáÙÇ²��Ç�Ùá��ªá�ÙÍ²

È�ªÏ² WÎ�ª�Ê�¿² �Ùß² ß�ÒÙ�ª�Ê�¿Ý² ¦��¿Î�Ê�²

áÙ��WßÊ² Ê¿á��á�Ù�² Ñ��¿² ªÏÊ² Î��ßW�ªá�Ù² �Ñ²

ÎW��Ï��Êß² Ç��ß�² �Ùß² �Ê�­á�Ê�Í² Ò��ªÊ²

ßá�Î����Í² ÈW�áÙÊ��² ª��­Ê�Í² �Ùß² Ê¿Î���ÊÊ²

��¿¿WªáÙÇÞ

©ä¸³ �ä¾à¼³ âÏÊ² �¿Èáªá�W�² Ç���² �Ñ² ��ÏáÊ­áÙÇ² �²

È���Ù�Ê² ÈÊªÒÊÊÙ² ªÏÊ² �¿�WÙª² �Ñ² �Ì��² �Ê�Ê��Êß²

áÙª�² ªÏÊ² �ª¿��ÎÏÊ�Ê² ÒáªÏ² ªÏÊ² �¿�WÙª² �Ê¿�­ÊßÝ²

���² �Ù² ��Ç�Ùá��ªá�ÙÍ² �Ê��ÏáÙÇ² ÙÊª² �Ê��² áÙ­��­Ê�²

�áÇÙáÑá��Ùª��² �ÊßW�áÙÇ² áª�² �Ì�² Ê¿á��á�Ù�² �Ùß²

�ÑÑ�ÊªªáÙÇ² �Ù�² �Ê¿�áÙáÙÇ² Ê¿á��á�Ù�² ªÏ��WÇÏ²

���È�Ù²�Ê¿�­��²Î��¨Ê�ª�²�W�Ï²��²�ÊÑ��Ê�ª�ªá�Ù²��²

�ß­�Ù�Êß²���È�Ù²��ÎªW�Ê²ªÊ�ÏÙ���ÇáÊ�Þ

��³� ¶ã�¸ä³���µ�ä³�å¸³½ÐÄÄ��»°ªÏÊ²Ò���ß��²Ñá��ª²

�ÊÇ����² ÈáÙßáÙÇ² ��á¿�ªÊ² �ÊÇá���ªá�ÙÍ² �á¿áÙÇ² ª�²

�ÊßW�Ê² ªÏÊ² �Õ��² Ç�ÊÊÙÏ�W�Ê² Ç��² Ê¿á��á�Ù�² ª�²

ÙÊª² �Ê��² È�² �Ô�ÔÝ² �ª² �Êª�² ���È�Ù² ÈWßÇÊª�² ªÏ�ª²

�á¿áª² Ê¿á��á�Ù�² �­Ê�² Ñá­Ê��Ê��² ÎÊ�á�ß�Í² ÒáªÏ²

Î��Ç�Ê��á­Ê²ª��ÇÊª�²�Ê�ßáÙÇ²WÎ²ª�²�Ô�ÔÝ²âÏÊ²��ª²

����² Ê�ª�È�á�ÏÊß² ªÏÊ² ��¿¿áªªÊÊ² �Ù² ��á¿�ªÊ²

�Ï�ÙÇÊ² ¯����² ª�² �ß­á�Ê² ªÏÊ² Ç�­Ê�Ù¿ÊÙª² �Ù²

Ê¿á��á�Ù�²�ÊßW�ªá�Ù�²�Ùß²��á¿�ªÊ²Î��á�áÊ�Í²��²ÒÊ��²

��² �ß�Îª�ªá�Ù² ¿Ê��W�Ê�² ª�² �ßß�Ê��² ��á¿�ªÊ²

�Ï�ÙÇÊ² á¿Î��ª�Ý² âÏÊ² ��ª² á�² �ÊÙª���² ª�² ªÏÊ² �Õ��²

��ÙÇ�ªÊ�¿² ��á¿�ªÊ² �ª��ªÊÇ�² �Ùß² Ï��² áÙÑ�WÊÙ�Êß²

�ªÏÊ�²Ù�ªá�Ù��²��á¿�ªÊ²Î��á�áÊ�Þ
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