I | This project is co-funded by
co R P O RAT' O N S the Justice Programme of the European Union

HEOHE () KIS+ -+, (YoH+) |
10123456!718!,9::2<9591!1=>?=@=A@B.
#/1C95D<9:E!IF4G!+HG18!1J5!.521851;/150028FG2F215!4571$J8HJ8FR1!"9.

F < e _______=—> N
BI95!K192GF/13!GLS8!

-J<9319MI"2FF20FSNF<20:;FG2M!,9:;218I
0189:;20/92F8D19218#5515!

=>7p

at " iwld caeel] ! V !‘
! 1if‘.“ﬁ-_

JM x-Planck-Ins 111
furulandll

internationales Strafre ht




I This project is co-funded by

CORPORATIONS the Justice Programme of the European Union

"HSUSRIGHS, - &SIH01/$,1+$%61 283455 (SUES %& () +,-.,-($",)&/0%&1$23)4™*1-'5"#6$7")"1'89:8:8<:=0"

52 @.>1-'A,)'0)$1-) 16%1)&S$-(>$(B1)'3)* +,-. -($1'1", 7 1)# LEB&Y6 (77 (81+*%6 !+ KDRBHEE//SI60#: 1(%81;<. *7#(=!

*Hl SHHPS%IE@A! %345 6B.U6(HOSA! +$&I01SAIACHBY 53 2#$&(!  -#&+ EFG53//$,!
BDHIJKLMNJBF>>JFOJPQ>IJRNMRST

"H$%&(SHH)*+, (S +

O*G&#3! U3&(#! EV33&+#,*(3&S! ., +! E#,1 *7T@1*GH(HU%I1$&! 0$#1$,)37:$S! H($)*,#* OH*W*22#8! >T* +#*| X*2?2.9%(3
P#9693, (#8! D, #W$&Ys#(Y! >*((37#9% +$7! H*0&3! > IRGAIBIHEBEMO3! H(S77*Z! %.77*| O#.%(#2#4 @$,*7$! $! 7+ 237#
9&#/#, *THAUS+SEHIBIH(ST7IURIOL.,:%2B, (8. /)] &IH(&*)4.%6 (47!, +IV&H/H#,*T @3 TH(H5

"HSYo& (- H(+ 8!

'S WS$,1Q, % (H#(. ()] &IV&H#,373:#S8IV*(13T#%ILSID HWSEI6H#(C(I'S. WS,

X*A [27%,95Q, % (#(. ()81 Y91 ., +14, ($&, *(#3,7$%!H (&) &$91(

&+/+01,/1123/11!

QW3! F$8(%%,8! O*GRHSTS! "$77* X3&($B! X*&9! ;- $71*&(8! >*&3TH,! HTTH/*, %8! V¥(&#$, '*.-*$&(8! H($)* 3! X*,*938
- &HOBIX*RHHIX* 9. %B

"H$%& (14&51%(&

TWHI(H%*, +938.@38*(#3, 36 TS.

"HSUSEISH()*+S, - &+SIH(1+S&IH * 24$T7T7$, 1D, ($8%(] (2., 1+ SUIRBGFV$%!+$&!:. &3@CHI691$, D, #3,1$&Y6($77(T!

"$&1Q,1¥7(1 +HS%S&! 2. GTHE*(H3,| THE:(1 #,1 TT$H# #:58) PS&* (-3&(.,:! +$8) XH(H&ES, +$,! ., +1 5%, | #,| BHEBLVS
HE+S&FGI+SEIF, %6#I1($, 1+$&!. &3@CH%I1S, ID #3,IGH(&*91($(-$&+$,T

"SRIGH() B, - 8+ SIW3, IXHEIL: T 1*&(BIS*&BTH, | HTTS/*, %), +IFT$M* +&*IHO1$,5!$8I6($77(T

|
|
|
|

6789::< >=x<?7@@=>A2!
B$-C#*03('D'EF®@;

® S 06

creative
commons

This project is co-funded by
the Justice Programme
of the European Union

UNIVERSITA CATTOLICA del Sacro Cuore

A s
\ s per e m C
sulla Glustizia penale e I3 Pol:lca criminale

VOORCNMINOLOGIE

Max-Planck-Institut
fiir ausldndisches und
internationales Strafrecht




"#S%HE& ()" (+,"-./-$"10"1"0.#22#&$345#&" | #&H#**#/$"1$6722#/$18/$98848&: #$;"82#/(#<$="/$

SH'5:0#/ $

"HE%&S () + 1%,-.)&S$, (/!
01234567893:1-:<=4>:7:3@A?B?CBDO
$1IE: 7F>:<GIHBI3:IKL710743:73=137224:HI14H437
679%0L:JL:H4Z;L>37<B

M3:41HO37

IN:!.L>;53;0!/(4HH42H7PH>42<=HI|4
-:<=43:2<=HIgI7 9!
Q3:;<=421;4H:F3;43:$7V37

HEU& )+, | |



"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#%;"82#I(# <$="I$

>#"5:0#4/ $

+)*R()Q0*Q !

-./'(1012(345%$36' 7.'(#'..1.6!1.8!1./'(190.#163:$! 8" ;'$(%22".".<! 83! N
=&'(! 35("! >'(/?.:345".! @4534#/0:"! &'(345¢'H0&". Al B&'./%! 80.#'.! C3(! 8'.!
BD>'($'.<!83'"11./13.18" 1 E.$'(F3'C/! 1.8! G%#1/6(1>>".6'/>(H45".! CH5('.8! 8'(!
'1>3(3/45'.1 90%'.'(5'&1.6! 0.! 35(".! B(205(1.6".! $'3:50&".! :3'J".Al "5."l 35('!
K3$0(&'3$!CH('1'/1.345%!176:345!6'C'/".<!83'/".1L'3$208".IM1I'(/$"::". Al

7.1 8'(!B(0(&'3$1.6!83'/'/1 L'3$208"./! 50&".! I3$6'C3(#N! EF%! 7'($/'.<! O0&(3":'!
9"::0!K%($'<! KO(4! B.6":50($<! O0&(3%! G%($3<! @$'20.30! O30FOMM3<! PO(%:3.! Q3::'10../<!
RO$(3".!LO1CO'($<!@$'20.%!K0.04%(80<!B.(34%!K0(30!K0.41/%<!P:01830!KOMM140$%<!
7:'D0.8(0!@45'.#1.8!7(30..0!S3/4%.$3A!

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&: #%;"82#/(# <$="I$

SH'5:0#/ $

$7=H>42K3:53;<=7:2

#L:PL:4! @\
$5 -;<=4>;7;31?7@A?B?0BDO! !
679!,J13:2<=645!;1193642<=371-3<=4 @A
$3$S T39N:17;223193:1,JI3:IKLA,-.,-(%1!"#,01)$1! @An
$PBS )73:G377678! 679! 93:! ;79;K;963>xBI8H78! 1;4! !
JIB7TIKL7! +,-.,-(%11"#,01)$1! @AW
$#E $7IL:1H4;LB7 @A/
#3  #6>73:HF;>;4U41679!(<E645 @AV
#$5 T343;>;8678!H1!(4:HIK3:IH=:37 @ANT
#$BS V;393:8641H<=67829;37243 @AIT*

#$$% 0743:24N45678'H6W3:=H>F!932!(4:HIK3:IH=:372 @AIT

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 08&48&: #%;"82#/(# <$="I$

>H' 5:04/ $

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#%;"82#I(# <$="I$

>#"5:0#4/ $

#,-V,-& |

93'-;<=4>;7/3CB?@A?BBIBS0/! X%$'.$393.".IC'/.$:345'.1Y0.8"13.!

8.1 ' 1(%>H3/45".! @$(02('45$//Z/$'115'(&'3M12=5( N@@'! '$0&:3'($!'3.".!
RO$0:966%! K3.8'/$/$0.80(8/! 2=(1 83" [45$'<! 83" -.$'(/$=$M1.6! 1.8! 8!
@451$MI8'(1">2'(1'3.'(! @$(02$0SANIEIIS! /3'1 83 1]'3:.051'1 8'(1">2'(!

31 1@$(02F'(205('83'/3'113$18". I['45$' . 18/! ;/451:836%'. 13.1B3.#:0.6!M1!
&(3.6".IF'(/145$A

93'1 [345$:3.3"(20//$! 13$! 35('(19'23.3$3%.! 8'/! ~">2'(/_1'3.1 ('FO.$'!
">2'(6(1>>'<! 83" .%45! .345$! 01/('345'.8! 3.1 ;'$(045$! 6'M%6'.! C1(8' 1.8!
8'(.1\160.6! M1(! “1/$3M! 6'2H5(8'$! 3/BAB0.8":$! /345! 11! 83",J13:! KL7!
V;:42<=H14224:HI4HRI372F32L793:3! ,JI3:! KL7!+,-.,-(%1! "#01)$1A!
L'SM$'(/! I'3.$ | @$(02$08!. 83' F%.! -.$'(.'5I'.1 31! [05I.] 35((!

"'63$3I".! O'/45H2$/$H$364#'3%'.! F'(=&SY8'.! 1.8! 83! @45H8361.6! 8'(!
0'/1.85'3$ <!8'(1>'(/2.:345' | E.$'6(35H$! %8'(18/1 L'&'./1'3.'( 1.0$=(:345'".]
X'(/%.IM1(IG%608&.. 1a/3'5'10145!RO>EI1L.8EEDA

93'/(1 L'3$208'1 M3:$! 80(012! 0&! GOA5HKHES! /345! 13! ">2'(.! F%.!
PY%(>%(0$'1S3%:".4'1&20//4M1L.$'(/$=$M". AL1'3.".11183'  1c'C'3:36".!
T39N:17;22B8'(1 ">2'(1  &I/'(! F'(/$'5'.! 1.8! '3/A5HSM'.l  M1K?.."!

B./8'1%.8'( EAT12!8'(10.8'(.!@'3$'11118".1-160.6  13$!;'$(%22".".13.!

8'.I'3.M".".1S'(205(.//45(3$$.]  M1I'('345%'( A

S%(01/6'5'.8" -.$'(/1451.6'. <B313.I'3.1 1'(/$.1;(345$! a[365$/! %2!
S34$3l<!  P50:.671  2%(!  P%(>%(0$3%./<IM&Q"  )+d <!
5$$>NeeCCCAF34$31/0.84%(>%(0$3%./A' 1e>1H13408EY0IE 6'20//$!
C1(8'. <! M'36'.<! 80//! 8353'(! 31! GY%#1/! /$5'.8".] 9:3#$' 13.8/$"./!
837H62L1J:UKH>37412;79!P;31Q3PH>4G:; LIWH>;4U4

B/! 63&$M05:('345' Q3.C'3/180(01%! 80//! 83"/ 7($! 8'(! S3#$313/3'(1.6
'D$('I! 5H1236! 012$(3$$! 1.8! 0145! %23$10:/! '3.") 6(.M=&'(/45('3$"8".!
P50(0#$'(150$80(=&'(153.01/16'5".! C3(! 80F%.!01/<!80//83'1\05:! 8'(! F%.!
Y3($/4502%5//$(02$0$:$(%22'.".1  C'3$'(53.1 8(010$3/45! 0./$'36". | C3(A\!
9" $/>(45'.8  1C3(8!/345183'1"1/$3M!13$!M1.'51".814#%I>:'D'(".| R:06:!
#%.2(%.$3'($! /'5'.<! 13$1.$'(! &'83.6$! 81(45D.6" LO$' . MM'3$'.<! 83MA;A!
$7>3/4512=(183'1BD>%/3$3%.!13$!$%D3/45". N/B@/5Y622

90/ X(%C'H#$TS34$31/! 0.8 PY%(>%(0$3% #56.M'.$(3'($! /345! 012! 8('3!
C'/.$:345' (345" 8'(1 S3#$313/3'(1.6! 81(45! -.$'(.'5I'N!

-IC $/$(02$0$'.<1S'(/$2'16'6'.183'IL'&"/13$$":/345'(5'3$!1.819":3#%'13.!

8'(1 X50(103.81/$(3'Al 91M12%:6'! /$011$! '3.1 O(%J$'3:! 8'(131J;:;2<=37!
+H43%! 83'1 (5%&'.! C1(8'.! 1.8! 83" Q:679>H83! IN:! 937! KL:>;3837937!
JHG4;2<=37! M3;AIMBIT8' <! O1/E.$(F3'C/1 1381 ">2'(1"$/>(45'8(

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#%;"82#I(# <$="I$

>#"5:0#4/ $

- $('5I//$(0280$ Al 7:'(83.6/!  [$$! f P%(>%(0$! S3%:'gh
6(1.8/HSM:345!'3.1 #%1>:'D'/1 X5H.%I".1 80(<! /%! 80//! &'3/>3":/C'3/1 3.8
1.$'(/145$.1 GH::.I S'(/$?2J" 6'6'.! 7(&'3  $/451$M(345$:3.3'.! SH1ELH!
0.8(.! 7($. F%.4.$'(.'5'"//$(02%0$' . IF (C%&'.1/3.8A |

9( 'I>3(3/45'. 90$.(5'&1.6! 63.6 ! '3.1 1120//.81 1.8
3.$'(83/M3>:3.H(B'(/1451.6! 8'(! '3./45:H636".! L3$'(0$1(F%(01/<! 8'(!
B(6'&.3//" IHC3"&'('3$/1'(CH5.$IH3.I'3. 1I'(/$.]  ;'(345$M1/01I".6'20//$!
/3.8A! 90(012! 012&01'.8! C1(8'.1$743:K;3P2! 679! XLG628:6J1333!
"$(%22'.".1 F9%.! -.$'(.'5I'"//$(02$0$".! 1.8! GO45#(H2$'.<! 83"  /34513$!
'$/>(145'.8'.1 9:3#$'1 1.81 ">2'(.1 &'(12:345!  &'20//'. <! #9%.M3>3'($! 1.8!
81(456'2=5($A!93'1 /%! 6'C%..".".| E.2%(10$3%. .| M1! 8'.! ;8=(2.3//".1 8'(!
">2'(1 F%.! P%(>%(0$'! S3%:'143.8! S%(01//'$M1.6! 802+83' /45C3'(36'!
79;K;963>>BB864H<=46TH6(M1.'51'.<! 83' 3.1):4S! 221 93:4;<=4>:713:/!
6(1.8:'6'.8" 1.8! F%((0.636'! X2:345%! &'3! 8'(1 7(&'3$! 133! ;'$(%22".".
&'6(=.8'$! C3(8A

93'16'/011:$'.1 90$".! C1(8'.1 .045! 8'(! 7.0:2/'1 31! [05I'.! F%.! 8('3!
LH.8'(&'(345%'.! 0126'0(&'3$'$! 1.8! "$50:$'.! 831 B(6'&.3//'1 01/ ?Y!
D;753>;743:K;3RB! ZIXLG628:61J378 (456'2=5($! 394H>;83¥3642<=>H9
1.8! T3>&B7A 93" ID$" 8'(! 8('3! LH.8'(&'(345%" /3.8! $:3:C'3/"1 3.1 8'.!
F96(:3'6'.8".! >(0#$3/45'.! L'3$208".'3.6'2:%//'. AF.! 81 E.$(F3'C/! 1.8!
GUe#1/6(1>>1 &'$'3:36$! CO(.! @$00$/0.CH:$'<! [345H@(0 .CH:$'<!
">2'(53:2'13$0(&'3$'(<! K3$0(&'3$'(! '3./! .0$3%.0:".! B.$/45H8361.6/2%.8/!
M1(! B.$/45H8361.6! F%.! ">2'(.! FY%(/H$M:345'0:680$'.<! K'830$%(".<!
K'83M3.'(! /%6C3"3."t K3$0(&'3$'(3.! '3.(! i345$('63'(1.6/%(60.3/0$3%2=(
K./45' (45$11.8!'3.1"I&18/>'(1%.A |

93'1" [>3(3/45' @$183" &/$H$36$'<! 80//1 ">2'(! F6(>%(0$"! S3%:'128.!
' %(I'/1;'8=(2.3/180.045!50&".]  j IC3'10145!0:/M3"/'$M1.6(CH5.$!3.17($A!
+ 7&/A! +B'(! [345%$:3.3'] ! f0.6'1//." E.2%(10$3%. . <!0.6T//."
- $'(/$=$M1.611.810.6''//".".! @451$MIKM 1IN (G0 (=& (153.01/1/%::!
6'CH5(:'3/$'$! /'3.< 80//! /345! 831 ">2'(! fOIl @$(02F'(205('&'$'3:36".!
#2.!. QAl93/13/$!6'(08' F%(! 8'1! Q3.$'(6(1.8! C345$36<! BB $(%$M! %8'(!
6'(08'1 C'6'.1 10.6".8'l! >'(/2.:345' . 11.81722'.$:345! 1 'C1//$/'3. /!
35('(! S3#$313/3'(116./&".1 8'.1 M#:0//3/45'.! ">2'(.m! 5H1/:345'(! O'CO:$<!
K'./45'.50.8"<! T((%(3/11/<! '$4AI M1!'3.(!  3[4:31! K6>73:HF>37! Q:61J3
6'52(.A 1 93'/'(! L'3$208".! F'(/145$! 53'(! 80/! .2$36'l ;'C1//$/'3.! 2=(! 83!
:0.6'18'(1">2'(IM11/45022" A |

Y'3$'(1E.2%(10$3%.".1 1.8'K0$'(30:3".! M1! P%(>%(0$" S3%:"@D:$.! @3'
012!1./'((IE.$'('$/'3$" CCCAF343$31/0.84%(>%(0$3% /A1

"HEYHE | ()HI+,-.,-(%6#,)" |
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#$;"82#/(#

>#"5:0#4/ $

$S

-$%E&M$*$D!I?@A?BPCBDO
0*+!, XD-(%E0&\'$'1+ DO&(%ED*-D%ES&

!
ASN\;3>838:1-,<=4>,7,3167982!M3;4I1H9372

93"l -;<=4>;7;3?@A?B?CBB&/(! K3.8/$/$0.80(8/! 2=(! 83" ['45$'<! 83"l

- $(/$=$M1.6!1.8!8".1 @451$M!F%.!">2'(.IF%.! @$(02FTBL) UA!"#$%& (!
)*+)! a3l G%:6'.8".N! 83'1[345%$:3.8! '$0&:3'($! K3.8/$/$0.80(8/2=(! 83
[45$'<183'1-.$'(/$=$M1.6!1.818" . |@451$M!F%.!">2R%. @$(02$08L.8!

' ('$MS$![051'.&/45:1//1 ) **+e))*e’  R@45C'(>1.#$'18'(1[345$:3.3'1:3'6".!
012! 6/$SH(#S$'.! E.2%(10$3%./('45$'" 2=( ;'$(%22".'<!I'@5(3:.05I' Ol!
@$(02F'(205(.!  /%C318'1 | \160.6! M1l B.$/45H8361.6! 1.8
">2'(1.$'(/$=$M1.6/83"/$".Al |

93'/'(1 L'3$208".! /%::! GO45#2$') 8'(! “1/$3M 1.8! X%:3M'3&'5?(8'.0:/!
-$(/$=$M1.6! &3! 81! -160.6! 133! ">2'(.! F%.! P%(>%(0$'! S3%:'4'
83" Al :3/5'(! C1(8'"! 83/(! O(1>>" .345$! 01/('345'.8! :'045$1.6!

6'/45' #$<! %&CY%5:! /! /345! 11! MO5:('345'! ;'$(%22'."1 50.8:$<! 8'(.!
/45C'(C3'6'.8"  S3#$313/3'(1.6! 1.8 />'M323/451 @3$10$3%.! 35(!
S1:./(0&3:3$H$! .%45! F'(/$H#S$A! 9/50:&! C3(8! 31! G%: & B(10. 8'('!
012P;393:G3=:37931)2J3G43193:1#6>73:HF;>:4U419:323'8 B%0.6' Al !

93'1K3.8'/$/$0.80(8/! 8'(! [345$:3.38"$".12=(10::"1">2'(1'3.'(! @$(02$0$<!
1%13$10145!2=(1;'$(%22". IFIRY%(>%(0$' S3%: M7 :'(83.6/C1(8"83'/'(!
O(1>>'13.18'(1 X(OD3/! &3/:0.645%$! 83" .2$36'1 ;'045$1.6! 6'/45' #FAI 11!
3., IC'(8'.1/3'15H1236!.345$10:/1">2'(I'3.' (| @$(02$0$!'(#0..$<!N)BI(". !
1$9%J'.1/3'1012! MO5:('345'1 Q3.8'(.3/4C"..l /31 F%.18'.13.18'(!  [345$:3.3'!
F'(&=(6$'. [45%$'.10'&(0145!1045' Al90(=&'(!53.01/! &'83".".! 83'3.18(
[345$:3.3F'(0.#($.] [45$1.345$13II'(! 831;'8=(2.3//183/(1O(1>>'Al
90/! GL>>3G4;K3! 679! 24:6G46:3>>3!1 )621HW! 93:! #; G4t 1(298(8TSt
126:345'(C'3/'! & CH5($! Q0.8:1.6/ H 1.8! 9"#I1/$'(! 1.8! 83!
Q'(0.6'5./C'3/' 0.M1>0//'<! 80I3$! 126:345/$!  1HW832<=73;93:43!
M]26783%6'21.8.IC'(8'. #?.". A

Y3(15%22'.<180//1'3.16".01'('! @345$! 012! 83" S3#$313/3'(1.6/'(205(1.6
83'/'(1 O(1>>'<! 35('! ;'8=(2.3//' 1.8! @45C3'(36#3$.! 83'! E8'.$323M3'(1.6!
1.81 7.(#..1.6! 8'( ">2'( F%.!]  P%(>%(0$" S3%:'14~('3.2045$A93'!
6.'(:"1 S'(&/'(1.6! 8'(1 F%.! GOA5#(H2$'.! &'(‘'3$6'/$"::$'.1 Q3:2'1 3/$!'3.!
C'/'.$:345'N\3"18/IX(%C' #S$/A! !

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&: #%;"82#/(# <$="I$

SH'5:0#/ $

?S013:2<=6415;1193642<=37!-3<34

931 -;<=4>;7;3! ?@A?B?CBDA(8! 3. 9'1$/45:0.8! 81(45! 80/!

TA>2'((45$/(2%(16'/$M! 116''$MS$A! 91(45! 831 [6':1.6.! C1(8"!

831 &/$'5'.8".! [4581 8( ">2(! 6U$H#HS ! 1.8! 01/6'&01$! 1.8!

3./&'1%.8'(153./345%$:345!8'(IE.2%(10$3%./('45$'1C'3$'(101/8322'(.M3'($A

9'.1:'8=(2.3//".1 F%.1">2'(.1 /%::$" &'(‘3%/! &311'(/$'.| R%.$0#$! 138! 8'(!
X%:3M'3! %8'(! @$00$/0.CO:$[#ED2%! 6'$(06'.! C'(8'".! 1.8!80..1&3/!
M111B.8"18"!S'(205(./13.1c'8'l! @$08311!.9645!'3.10:16'>(=2$! C'(8'.Al
Q3'(&'31/3.813./8/%.8'(183'16'/'$M:345!60(0.$3'($.I">2'(('45$"1 31! ;:34#!
M1!1&'50:$'11.8180/1">2'(12(=5M'3$36!'3.M1&'M3'5".| &NICAY'3.'1 [45$' !
53.M1C'3/". Al

193'/'1['45$'11120//". N

h K?6:345#'3%!8'02"<=L2L5;H>37!.:L5322F38>3t4@RB8d6! @$X"b!/%C3"!
E.0./>(145.05I"8'(! Q3'B1(45!,J13:=;>133;7:;<=467833
h K?6:345#'3%! 8'(! ;012%(061.6! '3.'/! [45%$/0.CO:$/! 0:/!
#3:>345437F3;24Ha® W*d2! @$X"p! 3IN@Q:i'&".#:06'N! o 'W*d5!
@$Xth
h $7IL:1H4;L72:3<=8Ma:A
0 @%0.8!8/!S'(205("./'ao'W*d8!@3$K"b
0 7#%'.'3./345%'a=&'(1"3.".1['45%/0.CO:$<!oW*d'! @$ X
0 ;'216.3/M0:/1S'(:'$M$'(!31!@$(02F'(205(".!ao'W*d3! @BX"b
o ;'216.3//" 0:/! S'(:'$M$'(! 01J'(50:&!' 87! @$(02F'(A5('./! !
ao'W*dc!@$X"b
o [“'FO0.$" (17.:012/%":".!lac'W*d#!@$X"b
h 0"$.810451.6! F%.! B.$/45H8361.6/0./>(=45"! 3I! Y'6'! 8!
)9=U2;L72K3:IH=:3TadW*T! @$X3b
h K?6:345#'3%!8'(B." Y3'8'(61$10451.6! 31! Y'6'1'3."/! &U43;JI3:
)628>3;<d!+UU@$X"
h K?6:345#'3%! 8'(1,J13:3742<=U9;867B .045! 8'l! "BO! 3.! GH::'!
F%(/H$M:345'(10'CO:$30%'.
h K?6:345#3$! 8(! ]'3:.05I" 3! S'(205(.! 0:/! *3F37G>U8B:&'3!
&'1$311$'.19":3#$". ladTVU!@$Y'b
h K?6:345#'3%!8'\B68372<=64532'3!".$/>('45".8'('0'2H5(81.6A !

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&: #%;"82#/(# <$="I$

SH'5:0#/ $

S5
TD+ -X*$((D!+D-!,. XD-#,*!  +<=><=?@:!
"[<A:B+: !

!
AS +H2!RL753J4!1%L:JL:H43!#;L.>87<3!

+,-.,-(%1! "#,01)$1! F32<=:3;F4! #L.:8U7830! F3;! 93737!0743:73=137!
-H=137! ;=:3:1 >38;4;137! Q32<=U1424U4,;8G3;4! (4:HI4H437! F383=

(<=U9;867837!93:1Q32679=3;40!13:2]7>;$%838:,4U4!1.93:1932! M3F:
THAN:>;<=3:1.3:2L737!56:IXL>83!=8F37

Y'/'.$:3451 '3/>3'1  23.8'.1 /345! 3.1 8'.1 G":8'(.! -IC":$#(313.0:3$H$<!
X(%81#$/345'(5'3$<17(&'3%//451$M11.819':3#%'.13.18'(IX50(I0HERIA!

G=(! 8'$03::3'($X(HM'8'. M2H!:C3(83./8/%.8'( 1012! 8'.1 '[>3(3/45".!

B(6'&.3/&'(345$T4#S%1&'1()*+),%1&1-&./1&.0+#1() & 1#2*#314,/).)*0115)2$).
"0+)&201! 8#/&.+3! 9#.,01 1.8! 8.1 80(012! 012&01".8".! L'3$208".! M1(!
3.83F381%:.!  (=4#/345%3.6! 8( ">2'(3.$(/) F(@C37 .|
B$$>NeeCCCAF34$31/0.84%(>%(0$3%./A'1e>181840$3%./e

93':'8=(2.3//18'(1">2'(IF%.! -&./&.0+#()&1H#24&'$('22"IF'(/453'8"."
"('345'<IC3' 8'.1;'80(210.1E.2%(10$3%.".<10.1>(0#$3/45'(<! '83M3.3/45'(<!
>/Z45%:%63/45'( 1.8! c1(3/$3/45'(! -$'($=$M1.6! 1.8! 23.0.M3"::(!
B.$/45H8361.683'/'! ;'8=(2.3//' /3.8! 3.! 8'(! X(0D3/! 5H1236! 13$'3.0.8'(!
F'(#.=>2$\0(1.8/H$M:345! &/$'5$! 8'( Y1./45! .045.'(#..1.6!  2=(80/!
1.(45$1HJI36!'(205(. '1L'38!1.8! .045!'3.'(! (/>#$F%:. 1,50.8:1.6 A
\18'll '(5%22".! /345! 83'1 ;'$(%22".".| 5H1236! 81(45! '3."! ;'$'3:361.6! 0.!
'3.'11'$C036'.! @$(02F'(205('.183'1 7120(&'3$1.6!8'/1 0'/45'5"." .1 &//'(!
&' CH:$36".IM11#?..".11.8!'3.10'.16$11.6!M1I'(:0.6". Al !

?S ..LF>31H4;2<?1)2J3G43!93:1#;G4;1,2;3:67823:IH=:678! F3;! %L:JL:H43!
#,L>37<B

)7H>L8! 56! H793:37! 2<=P3:P;3837937! (4:HI4H437! 374243=37!

%L:JL:HA43! #;L.>371d3HG4;2<=30! G]:J3:>;<=30! 1374H>3! 679! 31L4
2LP;3! P;:42<=HI4>;<=3! 679! 2L5;H>3! (<=U937S! (;3! 4:3437! 7;<=4
2L793:7! G616>H4;K! 679! 23a6374;Bt64S! +H:NF3:! =;7H62! P;:
47);2<=3:P3;23! 3;73! 8:LW3! )75H=>! KL7! .3:2L737! ;7! ;4>3;9372<
835L837S! T3KR3:! (<=H937!3:2;<=4>;<=! @KB:83=37!=U6I;8! GN:53:
L93:! H6<=! >U783:3! MH437553;437S! +;3! #;G4,1;2;3:678! P;:9! 56!

13;24! 7;<=41H>2!21.><=313:GH774!679! 3:24! TH<=!679! 7TH<=!:3H>
T34:LII37370!19H22!b31H79!IN:I;=:IM3;937!K3:H74PL:4>;<=1;24S!

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#$;"82#/(#

>#"5:0#4/ $

9(! GJ:J3:>;<=3! (<=H9B&3:8'$! M1I'3/$! 83" 1.13$$:&0("! G%:6'l 8'(!
@$(02$0$<! C'..6:'345! 8'(! #01/0:'1 \1/0II'50.6! 5H1236! /45C3'(36!
5'(M1/$'::".13/$!1.8! 83'1L0$ . MM'3$".1:0.6!/'3.1#2.. AIR?(>'(:345'1 G%:6".!
#2.') F%. S'(*$M1.6'.! 1.8! /45C'(C3'6'.8'.! 6/1.85' 3$:345'.!
@45H8".1 a/%C%5:! #HM:/! 0145! :0.62(3/$3683/! M13((F(/3&:".!
'53.8'(1.6'.1  %8'(! 60(! M1l! %8 ('345'Al @45H8361.6.! - 1.8!
'16'8&%(".'(1#2..".1012$('$".AlE.110.45".| GH::".1/3.8183'1 &'(345$'$".!
@ZI1>$%I' 1./>'M323/45! 1.8! /45C'(! M1! 8306.%/$3MB6! 80//! g(M$'<!
7(&'3$6'&'(! 1.8! 80/! 3.2%(I':"! /%M30:"! I$SMC'# >(3IH(! F%.! '3.(!
>/745%:%63/45'.1 %8'(! >/Z45%/%I0$3/45'.! B(#(0.#1.6! 01/6'5'.1 aMAA!
#2(>'(:345'1;'/45C'(8'.1.04518'(1S'(C'.81.6!F%.1Q%:M/451$MI3$$": . <!3l!
\1/01I' 50.6!13$!G(04#3.6bA! !

Y3($/4502345'(! S'(: 1/$t'1%$3%.0:"1 1.86%8'(1I.$0:' X(%6&: 1 $('$".
F'(I'5($!0:/11'&'.'22'#$'1 012A! '8%45!/3.8!83'/' 3.83(#$'.! G%:6'.!.3453!
MCGB/:H1236! C'.36'(! 6(0F3'(.8AQH1236! /3.8! ;'$(%22"."1 801'(502$! %8'(!
M'3$C'3/'10(&'3$/1.2H536<!C%81(45!/3'1/345M8%! 3>>371(<=P;3:;8G3 1437
#%.2(%.$3'($!/'5". AIG045#(H2$'1&'$%.".10145183'1".%(I'Q'(01/2%(8'(1.6!
2=(1 ">2'(<! 831 8.1 S'(L/$! '3./! GOI3:3.13$6:3'8/! '(:'38".Al 93
Q3.$'(&3'&.".! 50&.1 %2$10:/! '(5'&:3451 X(%&'T < C..! 8¢
QO1>$'(.H5((18'(1GOI3:31 F'(/$3(&&!i345$!.1(1">2'¢8'(.1 S'(C0.8%$'13.!
'3.11-.6:=4#1 11/ L'&". | #%11".| aMA;Al'3.1\161.6:=4#! %8'(18'(! ;(0.8!

'3)(I ]D$3:20&(3#b! #06'.] =&(! 23.0.M3:"1 1.8! >/Z45%:%63/45'!
@45C3'(36#3%$".]aMA;Al[(0110bA

9'(! #2(>'(:345'"! @4508'.<! 83" B(205(1.6! .345$! 0.6'52($! Ka18".!
ML/0II. 138! 8'1! 71//45:1//1 01/1 81! >'(/?.:345".1 /%M30:".1 '$MC' (#!

%8'(1 0.8'(. L'&./&('345. 4 C3'1 M1I! ;'3/>3"! 8! 7(&'3%$/>:0$M<!
F'(1(/045'.16(0F3'(.8'1'$0:11.8!  31L4:L7H>3ILF>313A1S3"'1">2/(!

1=/ 13$! >:2$M:345! F'(H.8'($.] L'&'./&'83.61.6".1 M1('45$#%l'.!
1.8150&.1%2$! @45C3'(36#'3$'.1/345!80(0.10.M1>0//'. Al @%!/3.8!6'/$'36'($'
@#>/3/<! K3//$(01'.! 1.8! @"&$MC'32"! 5H1236! &'(345$'$! G%:6' Al
\I/H$M:3451'.$0:" . I@$(//1&3(6$!83'1]0$/045'<188B1">2'(13.110.45".!
GH::".:& $M1!8'1!/45H836'.8".!S'(50:$".! &'36'$(06'.! 50&".| aMA;A!l '3.!
81(45! #%.$013.3'($! ;:1$>(%81#$" 133! QES! 3.23M3($/! ">2'(! /$'4#S
1.C3//$:3451/'3.".1X0($.'(10.<!8'(1/45:3'J:345!/$0(&bA!

7145121.5;H>31 RL723a6378&7.".| 6(0F3'(.8 !/'3.A193' S3#$313/3'(1.6!
&' :0/$'$! 83" /%M30:".1 'M3'51.6'.1 8'(! ;'$(%22".".1 1.81 #0..1 8".1\'(20::!

F%.! GOI3:3'.1 1.81 0.8'(.! '$MC'(#.! M1(! G%:6'! 50&.N! \1I! ;'3/>3"!
#%..$'. '3.36' B5' >0($.'(! 83" O'&1($! '3./! R3.8'/! .345$! &' CH:$36'.<!
C:45'/! 0126(1.8! 8(! K'83#0I'$'.'3..051" 8!(!

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&:,#$;"82#/(#

SH'5:0#/ $

/45C0.6'(.IK1$$'(1&'53.8'($1012!83'1 Y $IHOIA! B:$'(/C3'R3.8'("(:3$$"!
012!0(1.8!8'(1;'53.8'(1.6!3 .110.45".IGH::".I'3.".1/%M30:".| @$0$1/F'(: 1/$A!
90/! @%M30::&".! 8(1 /45C'(! F'(:'$M$".! ">2'(! '3.'(! 00/'D>:%/3%.! C1(8'!
'(5'8:345! 81(45! 83" 80F%.6'$(06'..! Y1.8'.! &" 3.$(H45$36$A! 91(45!
[ICt$F'(/4511$M1.6 . | /3.8 I13$1.$'(! 60.MT O3.8.1  &$(%22A!
]'3:C'3/12=5($".183'1#2(>'(:345' . 1G%:6".IM1!".%(I'.| @45C3'(36#'3$".1&'3!
8'(! G0I3:3'.6(=.81.6<! 1.$'(1 0.8'(l' C'3:! 8'(! 6/1.85'3$:345'1 \1/$0.8!
8'(1;'$(%22".".12=(1"3.178%>$3%40:/IM1!3./$0&3:1'3.6'/$12$!C1(8'A

931 6.0..$.1 7/>#$" (45C'(.) 8. "$(%22'..1 80/! B('&$'
F%::/$H.836!M1IF'(0(&'3%%:!80//1">2'(113$1.$'(135(/L'&".1:0.611.$'(!8".!
G%:6'18'(|@$(02$0$!M1!:'38".150&".A

CD!+,-.,-(%1!"#,01) BIHEYo# &H# #1-F) GHA& 0#$H! %K #'$L1IM1-E&(01

93" 2=( -&./& 0+#! (\&1#2*#$Z>3/45".! K'(#10:' C'(8".! 31! G%:6'.8".!

HE'(1(CH1$'($! 1.813:1/$(3($I45$! 0::'1 K'(#10:'1$('22'.1012! ¢'8".1 GO::!

F%.! P%(>%(0$" S3%:.4" M1A! 93" P50(0#%'(3/$3#0! &"3.2:1//'.! 83"

S3#$313/3'(1.6/'(205(1.6".! 1.8! 83" ;'8=(2.3//" 8(! ">2'(! /%C3" 83

B(CO($1.6'.<!83"10.183'1 GO45#(H2$'13.18".1".$/>('45".8" . GH::".1 6'/$':$!

C'(8"A!9 '/50:&!3/$!'1'C345%$38323!'3:G1H>3;1! (;77'56! F3=H>4378!

/31&'318'(17(&'3$!13$'>2'(.|0#$3FIM11& (=4#/345$36". Al

!

$ES +)(! 0*&D-*DE'D*HM( '&d&D-!
T3;1931!1&U43:1=H798342;<=17:<=4161!3;7!$79;K;9661!L93:13;7
Q:6JJ3IKL7!$79;K;96370!2L.793:7161!3;73!,:8H7;2H4;L7S

">2'(IF%.1P%(>%(0$'1 S3%:'.4'1/3.81&'/%.8'(/!6'2H5(8'$<!c'8%45! C'(8".!/:
[:$.1 81.$/>(45.8! CO5(6.%II"Al EI I 7:673..]  &83.6'.
[I/$H.8"1 3.1 8( ! ;M3'51.6! MC3/45'.! 81! -$(.'5I\1 1.8 8!
6'/45H836$".! E.83F381183" &'/%.8'(! O'2H5(81.6! 8'(! ;'$(%622".". Al 1 90/!
1.6:'345' KOA5$F'(5H:$.3M'36$!/34515H1236!012!F3":2H:$36'TY'3/'N!

! ¥ E.2%(10$3%./F%(/>(1.6! 8/ -$('5I'/! &M=6:345! 8'(!
@4508'./1(/045'1 1.8! 8'(.1 Y3(#1.6! /%C3" =&'(! M1#=.2$36'"
[3/3#. !

! ¥ OJ(! 23.0.M3:T//%1(4.! 8/1-$('5I./! aMA;Al 2=(!
01$045$'.11.81c1(3/$3/45';'(0$1.6b

"HSYHE )1+ -.,-(Yot,)' !
1&.01&1)%(%#,)!,2134#-1$%#41156758598:;12, -14#$%#&, 21$ - (% 11$-#&11(){%1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&:,#$;"82#/(#

SH'5:0#/ $

! ¥ -.81(45/345$36" S'(0.$C%($1.6/S(1#$1(! 1.8! $3:C'3/!
6(.M=&'(6('32'.8"  S3#$3I13/3'(1.6! 3./&/%.8(1 &3
11:$3.0$3%.0:'IR%.M'(. !

! ¥ R3.I3M:L( S'(0.$5C%($:345!((13$$:&0(<! 0.1 8'.1 /345! 80/!
">2'(IC".8".1#0..Al |

! ¥ @(1#$1(:" 7&5H.6364#'3$MC3/45'.! 8.1 E.$(/I.! 8!
S5 1.8 8.1 ES(/ 8(1 a%HO:!.! %8(!
.0$3%0:".b!;'52(8".1968'(18'(1X%: 3$3#

¥ d 345$!.1(b!23.0.M3":'l 7&5H.636#'3$! MC3/45'.18'11 ">2'(1 1.4

81l -.$'('5l" <! MAA! 80..<! C'..I 80/! ">2'(! &3l
- $('5I.10.67$$I3/$A !

SRS XOEMD*+PHD-RD*0*Q !
+:3!1,J13:! P;22376743:10124U7937! 7;<=11.93:1561;79324! IN:!

>H783I\3;4!7;<el@H22!2;3!,J13:12;7916793:937!13;24! 7;<=41H>,
2L><=847 B:GH774S!

X'(1%.". <!83'I FYE%(>%(0$' S3%:'1&"'$(%22".!/3.8<!C'(8".| 5H1236! .34!
0:/1 ">2'(1 '3.'(! @$(02$0$0.H(#0..$<! C'8'(! F%.! /345! [&/$! .%45! F%.
GO45#(H2$'.1%8'(18'(1 &('3$".1 122".$:345#'3$A! Y'/.$:345'l B36'./4502%".! 8'
PY%(>%(0$'! S3%:'14#'(53.8'(.<! 80//1 /31 0:/1'3."! @$(02$0$! 0.6'/'5".1 C 3(8\
90M1!$(06'.IMO5:('345'IGO#$%(".1&'3<IC3'IM1IL;'3/H3 N

! ¥ 07P;2237=34103'1;'$(%22".".1/3.8!/345!$'3:C'3/' /:&/$! .345$!
80(=&'(131'R:0(".<!80//11.8!C3'"/3'16'/45H836$!C1(8".p

! ¥ MH783! MH437553:437! 679! 67G>H:3! RH62H>F359346'
S3#$313/3'(1.6!$(3$$!:0.6'1\'3$!.045!8'(11(/H45:345".1Q0.8:1.
'3.A193'/1#0..13.1S'(&3.81.6!13$!/>H(:345".IC3//"./4502$:345'.!
B(#..$.3//1 8OM1! &3$(06'.<! 80//! 3.1 \1/0I1'.50.6! I3$!
8'11/45H836'.8".1B('36.3/1.345$! 5'(6'/$'::$!C'(8".1#0..  p!

! ¥ 0796:<=2;<=4;83! #3:H74PL:4>,<=G3{@h -(/>(1.6! 8/
@4508'./1 #0..! 1L.#:0(' /'3.<!'&"./%! C3" 83'! G(06'<! C'(! 83"
S'(0.$C%($1.6!802=('$(Hi6S

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&:,#$;"82#/(#

SH'5:0#/ $

! ¥ #l:3<=4><=31 #L:243>>678%H0(('45$:345" S%(/$':1.6'.!
2=5('.180M1<!80//!/:&/$!10//3F!/45H836'.8'/!S'(50:$'.181 (45
- $('5I.! al'3! '/l FY%(/H$M:345! %8'(! 205(:H//36b! F%.! 8'(!
7::6''3.5'3$1.345$10:/1@$(02$0$'.!CO5(6'.%II".IC'(8".

! ¥ $79:3G43:! (<=HI3T{ @4508'.! &'(15$! I'3/$! .345$! 01
3.83F381":'I! MC3/45'.1'/45:345' %8'(! 1.13$$:&0(!
S'(50:$'.<1/%.8'(.13/$!F3"1'5(13.83(#$'(1i0$1(11.8!83'1G%:6'!
F%.! B.$/45'381.6'.<! Q0.8:1.6.! %8'(! -.$'(:0//1.6"! 3.
#9%1>D".1-.$'('5I"/IS(LH$L(.p !

! ¥ 07HF2;<=4>:<=3:! (<=H99Th!.$/$0.8"."1 @4508". !3/$B3'
G%:6'1 F%.! B.$/45381.6'.<! 831 .345$! 80(012! 0&M3
C3::.$:345!C'10.8 . IMLIF' (' $M'.<!/%.8'(.183'183'/1&3::36".813.!
RO12! .'5I'<! 11! X(%23$! M1! 6.'(3'(.p! 8/50:&! 3/$! /!
C'3$F(&('3$'$<! 80//! /345! 831 :'$(%22..! 1.8/ 83
122'.$:345#'3$18'(1176:345 @$(02&0(#'3$!8/1S'(50:$"./1.345$!
31IR:0(.1/3.8p!

! ¥ T343;>:86781932!,J13:2f1.183'1 BD>%/3$3%.! 2('3C3::36!'(2%
3/$<! &'3/>3:/C'3/ 81(45! '3.1 ;/A5H2$361.6! %8'(! 83'
S(C'.81.6! 3.1 &/$3II$'.! X(%81#$'/<! C'(8'.! /345! 83!
“$(%22'. HOLI/&/$I0:N ">2' (M3 (1@$(02$0$!/'5 .0

! ¥ RL1J>3[:4U4! 931 XHG43MIG'5:F'(50:$.<! R01/0:3$H$<
\1(45.1.6! 1.8! @4508'.! .045M1C'3/'.<! /3.8! %2$10:/!
012CH.836'|@045F'(/$H.836'.61$045$'.1'(29%(8'(:345A!

RMMDR&S$HBRES'$($D-0*Q
18>;<=3:P3;23! 3:24H4437! 7;<=4! H>>3! JI3:! 3;73! (4:HIH75|
H6<=! 9:3! T3>H783! 9;323:! ,J13:8:6JJ3! 1622! ;1! T>;<G! F3=H

P3:93741

93'1]H$36#'3$!F%.!-.$'(.'51'.1/45H836$!5H1236!'3.1 S3:MEBAIX'(1%. Al
B/I#0..1'3.1 60.M'10''3.8'1&'$(%22".1/'3.1%8'(! 3.83F381"1">2'(1#7..".]
=&'(ILH.8'(6(.M'.153. C'6 |F'($'3:$!/'3.A193'1;'$(%22".".1#?..".181(45!"3.!
'3.M:./ 11.(CO($'$/! B('36.3/! F'(:'$M$! C'(8".! %8'(! =&'(! “05('! 53.C'6!
/45H836'.8'.1B3.2:=//". 101/6'/$M$!/'3.A
"&C%5:1/3'1">2'(1F%.!'3.11.8!8'(/:&.] Q0.8:1.6!C1(8'.<!#?..".1/345!83
1'8=(2.3//18'(1;'$(%22"." /$O(#!1.$'(/45'38' A I

!
+T

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&: #%;"82#/(# <$="I$

SH'5:0#/ $

$BBS

)*D-RD*0*Q!0*+!  0'Q)*Q!'$&! ,.XD-*!
#,* %,-.,-)&D'#$,MD*%D |

E.l 8371 RO>3$:! C'(8. P3;43:3 )7G7NJI6782J67G43N:! 3;737!
:32J3G4KL>>37! 018H78! 13#B:7! KL7! %L:JL:H43! #:L>376D(6'/$":$A
Q3'(&'34%.M".$(3'(".! C3(1./1012!183'1 $0$/HA5:34583! X(0D3/6'1045$".!
B(205(1.6'.<!183'">2'(IF%.P%(>%(0$'! S3%:'181![05]'.1F%. |@%$(H2.8!
\3F3:>(%M'//1%8'(1&'3!8'(!B3.2%(8'(1.6!FB.$/45H8361.6/M05:1.6' &!3!
K'830$3%.! 1.8! [45%$/53:2" /%C3'&'3I! \160.6! M1l 0::613."!
">2'(1.$'(/$=$M1.6/:'3/$1.6'. 16'1045$!50&". A93'B(#..$.3/' S$OII'.!
01/18' . IB(205(1.6'.1F%.!">2'(.11.817.6'5?(36".183F'(/'(\; (12/6(1>>'.<!
C45' .18'(1">2'(/451$M! 31! @$(02F'(205(".! 0.F'($(01$! BMDO(01/! :3J".!
/3458.2045'1BI>2'5:1.6'.12=(183'1 X(0D3/! 0&:'3$'. Al 90(=&'(153.01/! C1(8'"
0&'(10145!83'1%$C'.836#'3$!19%22'.&0(<!81(45!6'M3":$'17.>0//1.6'.13.18".!
7(&'3$/0&:H12'.1 8.1 ;'8=(2.3//".1 8'(1 ">2'(! &I/'(! 6'(45$! M1! C'(8". p!
10.4510:1/%::$'.1014516H.M:345!.'1'lY'6'1&'/45(3$$'.1C'(8".Al I

7:/1">2'(10.(#0..$IM1IC'(8".  4#%./$3$13'@H2!P32374>;<=243I T39N:I7;2
2=(1F3""1">2'(IF%.P%(>%(0$'1 S3%:'AI90/!/>3'6":$!/345!'&".20::/13.1 7 ($A!
7&IAI+@NIS'(! [345$:3.3C38'(<!3.18'1183'17.'(#'..1.6!8'(1;'$(%622".".!
2/$6'50:$".! 3/$A! 7::'(83.6/! &'$%.".! ;'$(%22"."1 F%.!P%(>%(0$' S3%:'14'
F3':2045<! 80//! /3" /345! .34p6886'.%II'.! 1.8! 0:/! ">2'(! 0.'(#0..9!
2=5:"<!/'3!""F%.!8'I'-.$'(.'51'.<!F%.!G045#(H2%$'.<! 3.18'(1?22'.$:345!
YO05(.'511.6<! F%.! ;'5?(8'.! 1.8! 6:'6'.$:345! /%60(! F%.!
GO0I3:3.13$6:3'8'(.<!i045&0(. <!G('1.8'.11.81;#0..$". Al
!
$SA! ) *D-RD*0*Q |
(3>F24H<=4678! 679! (3>F24838\¥=> 3;732! ,J13:2 ! P3:937!
3:=3F>;<33;74:U<=4;84856GL1137! 1]8>;<=3! (<=6>9679!
(<=H183IN=>3!;7!(;46H4;L@Bm 93737!9H2! JI3:!HG4;K!56! 93:
(<=H937!F3;834:H837!=HA4S!

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&:,#$;"82#/(#

SH'5:0#/ $

6(.M$/! Y3/l =&'(! 80/! /45H836'.8"1 S'(50:$.! 1.8 3.1
R%./'s1'.M'.1&3:8.1'3.1C3'8'(#5(.8/\X(%&'IAl  93'R01/0:3$H$!3/$!.5
F9%.1:'63..10.1"3.8'1$36 |.045C'3/&0(I3" '(2%(8'($1%2$10:/! @045F'(/$0.
%8'(1 3/$! 11/$(3$$'.Al 9'1$:345! C3(8! 83/1 3.1 GIAL/NS' 11'83M3.3/45".!
"('345 4C'.. 18'(1@4508'.181(45!K'83#01'.$'1%8'(! 81(45}'50.8:1.6".!
F'(1(/045$!C3(8A!

Y'3$'(1;'3/>3'123.8'.1/345]  &'38'(IS'(C'.81.6!&/$3II$' (! X(%81#$'!
%8'(101458I![05I'.1F%.! -IC:$F(/4511$M1.6!13$!.'60$3F".|G%:6'.12=(!
83'10'/1.85'3$!8'(1;'$(%22".". Al

90/! 10.6%.8'1  222'.$:345'1 C3' >(3F0$AGO4BY3//.! =&( 83
@4508'./1(/045" 1.8! /'3."1 71/C3(#1.6'.! $(H6$! 10J6'&:345! M! '3.'(!
251817 (#..1.6]  8/153'(F%.1&'$(%22". 1">2'(/ 1&'3/0'/50:&!/%::$'!
3./8'1%.8'(10121'3.".1 (/>'#$F%::".1 1.8! C'($/45H$M'.8".! -160.6! I13$!

8.1 :'$(%22'.".1 6'045$'$! C'(8'.<! 111 '3.'(! /'#1.8H(.! S3#$313/3'(1.6!
0#$3FI Fo%(M1&'16'.A193'/1/%::$"11.0&3B16%.!8'(!(50:$'.".1722" $:345'.|
7121'(#/01#'3$12=(10::1">2'(16"$". A |

* <=4 H>>3! XU>>3#KLA%1! "#,01)$1!1;7937! 8>3;<=! K;3>! T3H<#16
$72F32L793:F 3] J>]45>;<=! 3;74:34379879! 7TH<=! HEW37! =@bH:!
3:G377FHB #L:IU>31019;3 3;73! 8:]W3:3! )75H=>! KL78:2L737!
F3431137CP;:91937!,J13:7!KL7!(3;437R4HH4>;<18324;464,L.737!679!93
Q323>>2<4Hi#48313;7!9364>]<3+:1)6113:G2H1G3;4!1832<=3854

$PPE | 1+$DTD+D0O&O*Q!#,*! , TiDR&$#$&A&;31T36:43;>678!982>;44373
(<=H937 93:! T34:L113737";2417;<=40HKL7!HF=U78;80! LF! 679!
P3><=31! O01IH78! JI3: ! ]lI374>;<=3! )6113:G2H1G3;4! L9
0743:24N456BIH=:37!=HF3TS

Ro:#S3F!  S3#$313/3'(1.68$! /%C%5:! 831 X%:3M'3! 0:/1 0145
@$00$/0.C0:$/4502$! 1.8 0'(345$/>'(/%.0: FY%(1".%(1' Q'(01/2%(8'(1.6'.Al
E.183/.1GH:"1#0..I"/1 .2$36!/'3.<180//! 5'#?I:345'. 1@%$(0$'63".!1.8!
K'$5%8'. 13.18'(1">2'(53:2'1=&'(8045$!1.810.6'>0//$!C'(8". A

i04 5I'3.'1>:7$M:345012$('$".8".| @4508"./F%(20!3/$!'/!.%$C'.836<! 83!
">2'(1/45.:11.810121'3.1 0.6/ IY'3/IM1I'((‘'345'".Al 90&'3!/%::$'!
345$1F'(6'/.1C'(8'.<!80//' 83/ 1">2'(6(1>>"101/! F3"". |E.83F381"!I3$!
3.83F381":.1;'8=(2.3//'. 1&/$'5$<! C:45' M'3$6:'345! -.$'(6=$M1.6! 1.8!
G=(1%(6" &(0145.! ! L1$(,-U$HE! 31  F(4538."

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&: #%;"82#/(# <$="I$

SH'5:0#/ $

@>(045' KE.t#$#, 1GOIFY%. 1#%:  #$3F'(1S3#$313/3'(1.6!a8'(! @$0.80(820::!&'3!
- $'(.'51'/#(313.0:38HS$b! 3/$! '3.! S%(6'5'.! 012! F'(/453'8'.".! B&'.".!
%$C'.836A

B3.'15374:H>3IRLL:9;7;3:67823; 7138 (| @45:=//":12=(1'3.(2%:6/('34%
'CH:$361.6!83/(10./>(145/F%::".1 71260&'N! @3'!83'.$! BtF3:83L:97343
)7>H61243>3B,'$('1$! 83'8313;72H137! 'HW7H=1372=(10::"1 ">2'( 1.8!
GLL:9;7;3:41679!1]:93:493:3710743:24N4561B! 8'.1;'('345'".! G3.0.M".<!
O'/1. 85'3$!1.81['45$A

18>:<=3! EH79>6782LJ4:L737! 938374:H>37! RLL:9;7;3:67823;7=3:4!
&/$'5'.13.18'( 1,:8H7;2H4;L7!18313;72H13:1$7IL:1H4;L 72K3:H724H>467837
2=(183'1">2'( <! 8'! 7.6'&%$! F%.ID;753>832J:U<+378 ! 8313;72H137!
T32J:3<=67830! 81! ;6:3%.] F%.!  D742<=U9;86782F31N=67837
6'6.=&'( 81 -$('5I'11.8  e%8(S'(/345'(1.6'1a C'..1176:345!3 .!
\1/0II".0(&'3$! 13$! 8'(! "1/$3M Ix! 8'1! B.606'"$! 31! Q3.8&:34#! 012! 83'!
B((345$1.6!'3.(D:;773:678224U443 F5PS! BIBR37GK3:H728T8168 (!
0145!83T34:36678193:13223GL74HGHU3S

EI'ES'0:20::1C3(8!83'!M".$(0:"'R%%(83.3'(1.6/'3. 57BB45/$5%45!3.18Y
'52(8'.53'(0(453'1  0.63'8:$<! /%80// | 831 Y3#/0I#3$! '3.10: !
6'$(%22"(! B.$/45'381.6'.1 .345$! 0. R%I>'$.M6(.M'.I MC3/45'"!
F'(/453'8'.".1S'(0.$C%($1.6/&'('345".]  /45'3$/($A

931 I//1.6 ! 81 71103 1.8 8( E.$./3$HS! #%: #$3F (!
S3#$313/3'(1.6!3/$!M11'3/$!.1(181(831d$0$3/$3/45B(20//1.6!F%.190$".!
126:345! aM1l! ;'3/>3"1 81(45! ['63/$'(<! C":45' 83'S'($M$".! 1.81]%$".!
'(20//'bAl 90(=&'(! 53.01/! /%:$! C3//'/4502$:345'( @O45F'(/$0.8!
5'(0.6M%6'.! C'(8.<! 1! -(/045.1 1.8 71/C3(#1.6'. 8!
@4508"./'('36.3//! M1 F'(/$'5'. Al 9'(0($36'! L'3/$1.6".1#2.."1.345$! F%.!
8.1;$(%22'1  (&(045$!C'(8'. <!F3"I'5(13/$!222".$:345'1-.$'(/$=$M1.6!
'(29%(8'(:348A

"HEYHE | ()HI+,-.,-(%6#,)" |
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"H#S%HE& ()" (+,"-./-$"10"1"0.#22#8&$345#&" | #E&H#*#/$"/$6722#/$18/$ 08&48&:,#$;"82#/(#

>H' 5:04/ $

$5
$X,-)&$,*D* |

90/!['45$!012!8".1B(50:$! F%.! E.2%(10$3%a7 (SA! {845$:3.BC3(8!F%.!8".!
$(%22'.1 01/ I'5((.! O(=.8.! 0:/! 01J'(%(8'.$:345! C345$36!
&'145(3'&" Al'\11! '3.".1 F'(/'$M".! 1120//'.8'! E.2%(10$3%.".! 83" ">2'( !
J:HG4;243.! 83" LO6% 21.83'($'! B.$/45'381.6".! M1! 35('.! ('45%$:345'.!
">$3%.".IM1!$('22'.11.8!8013$8113G4;K37\68H78!56:!j6 2dI18'(50:$". AN\1l!
0.8'(.! '("345%'($! ' 35 ¢ 831 RL74:L>p3=&'( 35( L'&.!
56:N<G5683P;77R78!&'/['('13$!8".! 6'1045%'.!B(205(1.6".!1IM16'5". A !
!
S8 $X,-)&$,1  TD-1+$D($&0)&$,1+D(!, .XD-(!
D21 F3243=4!3;7! 8:LW39N:17;2VH<=$7IL:1H4;L737NF3:! 9;3!
J3:2]7>;<=3! MH&3>2! XL>83! 93:! 3:>;443%31J9;8678! 96:<=!

%L:JL:HA3!#;L>3743S

93" ;'$(%22'.".! &'.?$36'.! MI1.H45/$! (345%38! 1120//'.8" 1.8!
F'(/$H.8:345' E.2%(10$3%.".! M1! 35('(! >'(/?.:345".! @3$10%$3%.A! 90M1!
8'(10'/1.85'3%/M1/$0.8<! X'(/>'#$3F'.<!C'3%$'("' B.$C34#:1.6!8'(! @ZI>$%l
1?76:345';'50.8:1.6".<!'$4A! |
!
$HB BX,-)&$,*' TD-1+$D!  XR&D*!

+;3! JI3:! KL7! %L:JL:H43%;L>37<B=HF37!;1! )>>8313;737!
3:=3F>;<=3! .:LF>3189:;3! D:3;87;223! 56! :3GL724:6;3:342PH!
PH20!P@I PH7AH22;3:4!;240! P3><=3!b6:;24;2<=3!T393646

3:>;443737!(<=H937!56GL1140!P3:!K3:H74PL:4>;<=;240!34

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!13#-1$%#41156758598:;12,-14#$%#&", 2!$, -. .- (% 1!1$-#&1:1 ()t%1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&: #%;"82#/(# <$="I$

SH'5:0#/ $

93" ">2'(1 H1J'(.! 6''(::! 80/! '8=(2.3/<! =&'( ! 0::'l GO#$'.! 8'/1 GO::'/!
1120//'.8'3.2%(1 3'($!'M1!/'31&3"1?45%'.16'.01! C3//'.<! C0O/! >0//3'($! 3/¢
1.8!C'(183'1S'(0.$C%($1.6! 802=(! $(H6$A! 9013$! C3(8!83'! S%(01//'$M
'3.".1 7&/45:1//' 6'/45022'.! 1.8! 6:'345M'3$36! F'(53.8'($<! 80//' H5.:3¢
B('36.3//'1 3.1 8'( 1'\1#1.2%! '3.$('$". Al 7::'(83.6/! #0..! 83'! B.$/$'51.6! 8'/!
@4508'./! 31! 9'$03:! /45C'(1.045F%::M3'5&0(! 1.8! .045C'3/&08. A!\18'l!
F'(2=6". | 6(%J' -.$'(.'5I"! =&'(! 83" K3$$"! 1.8! =&'(! 0.C0:$:34¢
- $'(/$=3M1.64 11! ;'$(%22".".! E.2%(10$3%.".! =&'(! 35("! S3#$3I3B(1. 6
C%b5:176:345! F%(M1'.$50:$ . AI\18'l! #?..". S'(0.$C%($:345#'33%".!
F'(/45:3'($! 1.8! #%I>'D'l S'($'38361.6//$(0$'63".1 31! GO:'1 '3.(!
6'(345%$:345".! -.$'(/1451.6! '3.6'/'$M$! C'(8'.Al' 90/! -.6:'3456'C345%! 0.
E.2%(10$3%.".MC3/45'.18".IX0($'3"#0.. '"%(I 1/'3. Al

!
$tSS - DNEGMSWBON&S,* |

XU>>3IKL7!1%L:JL:HA3!#;L>37<3! 283PIN7>;<=I714H42U<=>;<=
P;31:3<=4>;<=3:1E;72;<=4123=:!GLB>3[

93'1">2'(1&'.2$36".1#%((#$'<! 0#$1":'11.8! F(/$H.8:345' E.2%(10$3%.".1M
35(\. | ('45$:345'.| K?6:345#'3$'.1 1.818'.1 8013$! F'(&1.8'..1 [3/3#'.! &MCA!
P50.4". <! 11! $H$36! C'(8'.! M1! #2.."1 1.8! 21.83'($'! B.$/45'381.6'.] M1!
$('22'.<! 0&'(! 0145! 11! 1.('0:3/$3/45" B(CO($1.6'.! M1IF(I'38'. A 93!l
(45$:345'.1 7/>'#$'1 1%:45'(! GH::'1 /3.81 %23$10:/! 5%456(0836! #%I>:'D! 1.8!
">2'(1 &(0145'.1 -.$'(/$= $M1.6<! 1I! 83! C/.$:345'.1 ('45$:345'.] C3'l
80(=&'(53.01/6'5'.8' IG(06.IM1IF(/$'5". Al

$EKS Bx,-)&$*  I'TD-'IQM$%EDO*&D-(& &\0*Q !
+;3!;,79;K;963>>BMF3:! H6<=!24.6G46:3>>37! K6>73:HF>37! X}
93:! ,JI3:! KL7! %L:JL:H43! #;L.>37<3! 2;79! F393642H1! IN:!
D;72<=U45678! B3T39N:17;223! 7H<=! 0743:24N456889!

$7IL:1H4; LB

"$(%622'."1F%.! P%(>%(0$' S3%:'1&".2$36'.1 #%((#$' 1.8! F'(/$H.8:345'!
E.29%(10$3%.".1=&'(1'83M3.3/45'<!>/Z45%:%63/45'11.81/%M30:1-.$'(/$=4
a/3'5'1.$'.b!/%C31=&(180/16'/01$" @>'#$(L1!176:345'(123.0.M3"::'(1Q3:2"!
a@%B3R S'(/345'(1.6'.<! B.$/45H8361.6/2%.8/<! (45%$:345'/! S'(205
6'6'.18".1JH$'(<!"$4ADAI 93'1 71/CO5:! [76:345'(1 ['45$/13$$":!'(C'3/$! /345! 3.
83'/'.1 GH::".l 5GH1236! 0:/! &/%.8'(/! #%I>:'D! 1.8! 1.81(45/345$36<! /%! 8
83'/'11]5'10"' (5751 7121'(#/01#3$16'C38I'$!C'(8".111//Al !

+n

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&:,#$;"82#/(#

SH'5:0#/ $

#SHOM*D-) TSM$&A&!0*+! (YEOR

TD(,*+D-D! #D-V0*+T)-RD$& !
+;3! |JI3:! KL7! %L:JL:H43! #;L.>37<3! P3;237! H6I! Q:679! ¢
9H:83243>>437! 2J35:1;:2<=37! %=H:HGA43::24:GH! 93:! XI

F32L793:3! #3:P679FH:G3;4! HEIS! +;323! 23454! 2;<=! =UG6I
13=:3:37!XHGA4L:37!562H113¢

I ¥ 431 &U43! 241 3;70 0743:73=1371931 1.6:'345'.!
KO45$F'(5H:$.3//1 1.8183'!I'3/$! #%I>:'D'l @045:0642.. . !
M1l '3.(! '(5?5$.!] S'(C1.8&0(#3$! 8! ">2'(/! 2=5(.Al
K?6:345'(C'3/'! &/$'5$! '3.] 7&5H.636#3$/F (5H:$.3M1I!
S$(5I. 131 31 @3..1'3.(123.0.M3":".1 7&5H.636#'3$!
aMA:A! 7(&'3$.'51'(F'(5H:$.3/b8'(1 0145811 GO::'18'/ 1;'80(2 /!
0.1 &/$311$".! I'83M3.3/45".1 X(%81#$'.<! 83" $(%$M! '$CO36'(
KH.6%1 M1(! ;#HI>21.6! :'&'./&'8(%5:345'(! R(0.#5'3$'.!
C'3$'(53.IF(C.8'$!IC'(8.=//"p! !

I ¥ )B21HW! 932! (<=HI37@! 81(45! 83" @$(02$0$! F'(1(/045:!
@4508'.! #0..! 10//3F ! /'3.<! .345$! .1(! 31! @3.." "%(I'(!
23.0.M3":'(! S'(1/$4 /%.8'(.! F3'! C/.$:345'(< '/ 1 #2.."]
801'(502$" @45H8361.6'.1 8 0Y1.85'3$! 8/ ">2'(/!
1.8e%8'(1 /3. GOI3:31 012$($.! &R(0.#5'3%.<!
'53.8'(1.6 ".19%68'(1]%8 kp

I ¥ +:31J3:2]7>:<=37! D;8372<=HI437! F5PS! #L:H6223456 283
JI3:2h1 1 E110.45'.1 GH:'.1/3.81 83" ;$(%22".".1 &('3%$/! 3!
S%(2':818'(1S3#%$313/3'(1.6'(./$502%$!" (#(0.#$!1aMA; AIQHI%>E
X0$3'.$'.b<! 6'/'::/4502$:345! &'.045$'3:36$! aMA;A! ;'C%5.|
@6M30:801/3'8:1.6'.b<! 0126(1.8! 35((! ;/45H2$361.6! 0&5H
F%.! 8! -.$'('5I".! aMA;Al B$'(.3$ HK3$0(&'3%'(b! %8'(B"!
&'23.8'.1 /345! 3.1 '3.'(1 @3$10$3%.! #%II'(M3":'(! 71/&'1$1.6
aMA!7(&'3$'(13.'3./(] D$3:20&(3#bp

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"H#S%HE& ()" (+,"-./-$"10"1"0.#22#8&$345#&" | #E&H#*#/$"/$6722#/$18/$ 08&48&:,#$;"82#/(#

>H' 5:04/ $

! ¥ +:;310124U793! 93:! (4:HI4AHZ2$10:/! 3/$! 83t S3#$313/3'(1.6!
&'1%.8'(/ ! 145C'( C3'6".8<! C'3:! 83" Q%=22.1.6! 1.8! 80/!
S'($(01'.! 8(1 ">2'(!  MAAB.! '3.! F3:l F(/>('45'.8!
K'83#0I'.$!%8'(!'3.";'50.8:1.6 I"$$H1/45%! C%(8'".! 3/4ES!
8'(!;'$(%22'."1 &'3!'8" | I-$'(.5I'! 0.6'/$":$<! C3(8! 83"
S3#$313/3'(1.6! 5H1236! S'($(01'./&(145! '1>21.8'.Al
90(=&'(! 53.01/! #?..".! &'3! 8'(! O#3$3F".! ;'$'3:361.6! 0.!
/45H836'.8'l! S'(50:$'.! @451:86'2=5:"1 &'3! 8'.! ">2'(.!

L $/$'5'.1aMA;AI81(45!83'1S'(C'.81.6!8'/1X(%81#$'/1%8'(18'(!
K3$0(&'3$! 3. 8(1 X(%81#%$3%.! 8/ F'(0.$C%($:34
-$'(.'5l'. /bA
!
#SB® EED(!- $($R,!D-*DO&DH#$R&ES'S($D-0*

(3G679U:3!#;G4;1;2;3:6734! ;7! XU>>37! KL7! %L:JL:HA3! 1 #;L.>
23=:1K3:F:3;434S

93'1 /#1.8H(! S3#$313/3'(1.6! 81(45! 1.$'(/453'8:345' E./$3$1$3%.".! $(:
$2>3/45'(C'3/' 80..! 012 C'..! 831 R01/0:&'M3'51.6! MC3/45'.! 8'l!

' $/$0.8'.".! @4508'.1 1.8! 8'(! H$36#'3$! 8! -.$'('5I'/! .345$!
'3.8'1$36! 3/$! %8'83'1;'5?(8".1 .345$! C3::"./1%8'(13.18'(1L06' /3.8 483!
@3$10$3%.IM111?/". A

O'IA!l 7($A! +n! 8'([345%$:3.3'/3.8! 83" K3%$6:3'8/$00%'.! F'(>2:345%'$<!
K0J.O5I"! M1l (<=645!93:! ,JI13:1 679! ;=:3:!XH1;>;37H783=]:;83F%(!
#1.8H('('1 .8!'C3'8'(5%:$'(! S3#$313/3'(1.6€%(! B3./45=45%'(1.6%C3'!
M1I'@451$M!8'(!X(3F0$/>BH("(6('32".A93';'$(%22".".1'(CO($'.! @451$M!
F%I!@3$@B!8'(1351.$'(1/'3.'(1X2:345%$!.345%!.0456'#%I1'.!3/$<!83' @ $(02$0%!
311S%(2":8'M1!F'(53.8'((AI\11'3/$! &:'3&8B" "1/$3M0& 45! 31'i04560.6!8'(!
@$(0280$HS36A!193/1&'2?(8'($ML/HEM:345!83'1S'(C1.8&0(#'3$!8'(1">2'(A

!

#S& (%E0&\#,-! #D-QDM&O*Q!0*+Db*(%E %E&D-0*dQ
D7!,JI13:KL7! %L:JL:H43!#;L>371&3H77!1]8>;<=3:P3;288>!KL7!
#3:83>4678! 679BL93:! D;72<=N<=43.:678! 23;4372!
0743:73=1372! P3:937S! +;323! T39:L.=67837! 73=13]
KL:H622;<=4>;<=! 3¥33:3D! P37;83:! LII37G679;83! XL:1! H>2!
83P]=7>;<=37!(4:HI2H3AHHT7S!

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&: #%;"82#/(# <$="I$

SH'5:0#/ $

"$(%22".1F%. | PY%(>%(0$'" S3%:'1&(345$'.1=&'(!SY%(2H: 8(1S'(6":$1.6!
1.8 8'(1 B3./45=45$'(1.6A! @%! C1(8"! MAA! '3.1 ">2'(! &'/451:826§<3.".!
.20 [:&/$! F(0.$C%($:345! 6'C/.] M1l /3.p 1.(45$IHJI36'
93/M3>:3.0(10J.05I'. | C'(8'.1 '(6(322'.p ! #%.$013.3'($! GO&(3#6'H.¢
C'(8.16'45:%I/.  195.1 F%(5'(2=(183'"['3.361.6!@%(6'M11$(06'.<I1$4A

B.$/>('45'.8" B(205(1.6'.1 #2..".1 80/1 ">2'(! F%(<! CH5('.8! 1.8! .045!
3.1 S'(205(.! M1/H$M:345! &':0/$'.! 1.8! 83" \1/0II'0(&'3$! 13$! 8'.!
M1/$H.836'.! ;'52(8'. '(/45C'(.Al 7145! G0I3:3'.0.6'5?(36'" &.?$36'.!
126:345'(C'3/'!  @451$M! F%(! S'(6:$1.6! 1.8! /%:$. 83/MI=6:3
& (=4#/345$36$!C'(8'1A

#EKS (%E0&W,-IV$D+D-E,M&D-!1#$R&S$'$($D-0*D
+:3! ,JI3:1 2;79! ;7! 93:1 -383>! H6<=! P3;43:1:13>H24638! 679!

T33;74:U<=4;867881028323434

@%&0:8845! 80/ ">2'(! 3. '3.1! 7&5H.636#'3$/F'(5H:$.3/! 13$!8'l!
- $('51! &23.8'$<! #?..".1 C3(! '3.1 5%5'/! [3/3#%! 2=(! C3'8'(5%
S3#$313/3'(1.6!2/$/$":: AIR%.#('$!#0..183/13.1GH:".| 012$ (‘SO MA AT
@45H8361.6'.<! 83! 0OI! 7(&3%/>:0$M! '3.$($".! %8'(! &3! 8'(! B3..0¢
&' [.%$C'.836'(!  K'83#OI'$'! %8'(! 01451 31! GO:'!  F%.!
[IC:$F'(/4511$M1.6'.<! .HI:345! 80..<! C'..1 83" :'$(%22".".| .345%! %5."
Y'3$'(/183'1&":0/$'$'1-16'& 1.6!F' 0/ 1#2.. Al !

@451$M! Fo(LK(! S3#$313/3'(1.6! /%C3'! 83" X(HF.$3%.! M1#=.2
@45HS'I$':§ 6'./(:1'3.'/1 8'(1 Q01>$0.:3'6.1 8'(1 ">2'(l F%.!  P%(>%(C
S3%:".41 80(AI93'! ;'$(%22"..! /'5'.! &/%.8'(/! 8'.] @$00$! 1.8! 83"
222'.$:345'.1712/345$/8'5?(8'.13.18'(1X2:345$A! @3'1:'6".16(%J".1 Y'($!80(
80//135('IM11!]'3:1$(063/45".1B(:'&.3//'10:/IL'5("183".".11.8180M1!&'3$(06".<!
8'(0($36'B('36.3//13.\1#1.2$IM1IF'(53.8'(.Al93B045#(H2$'1&'(345$'$".IF
8'(! i%$C'.836#3%<! 83" 1.$'(/453'8:345'.1 712/345$/&'52(8".) &II'(! M.
F('$SM.<! 111 [3/3#.1 &//'(! '3.J45HSM'.I M1! #2..".<! YO(./36.0:1 M1!
'#..".) 1.81 /%I3$! '(2%(8'(:345"! S%(#'5(1.6'.! 1.8! @451$MI0J.05!".!
2(=5M'3$36!'3.M1:'3$'".A

I
!
#IB (%E0&\!I+D-! -$#)&(.Ed-D !
(J35;1;2<=31)2J3G43! 93:! .;;KH42J=U:3! 932! JIG737! 3;73!
-L>>3123;3>37S

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"H#S%HE& ()" (+,"-./-$"10"1"0.#22#8&$345#&" | #E&H#*#/$"/$6722#/$18/$ 08&48&:,#$;"82#/(#

>H' 5:04/ $

"S2'(1 F%.  P%(>%(0$! S3%:14' (CO($.!  3./&/%.8'(! 3.
O'(345%/F'(205('.1&'1%.8'(.! @451$M! 35('(! X(3FO$/>54R:!8'.".!  3.$3I'
90$'. 1 3.1 M16! 012! 35(! O/1.85'3$! %AHA! $5'10$3/3'($! C'(89A"!
S'(?22'.$:3451.6! '.$/>('45'".8'(! E.2%(10$3%.".! &3(6$! ".%(I'! X%$'. N3O:
2=(183'1@$3610$3/3'(1.6!8'(!;'$(%22".".<IC3'IMA;AI3IIGO::"!'3. (|QESIE.2
81(451#%.$013.3'($'1;:1$>(%814H Al

I

#S$ (%E0&\!QDQD* TDN&0.$(%ED pPTD+-,E0*QD* !
WJI3: KL7! %L:JL:H43! #;L>37<B3:937! 1]8>;<=3:P3;23! H6I!
6743:2<=;39>;<=3! ):4! 679! V3;23! F39:L=4! L93:! IN=2;<=!

F39:L=4!141H>2! =U7837! 9;323! T39:L.=67822537H:;37! 378!
937!;79;K;963>>3710124U79378%U4,1;2;3:678!562H113YS

B3.36'1 8(! ;'$(%22'."1 &.2$36.! 1.$'( -U$H.8.!  @451$M! FBA!
'36"..1 /9%M30:.1-12:8 <IC'..I83"' /18'.1">2'(.1.345%$!6:01&$!%8'(V/ 18'(!
=&:.1i045(8 6'6'.=&'(! 8'l! -.$'(.'5I'.! &'M345$2633:C'3/' C3(8!
1%60(! F%.! 7.6(322".! 012Y/?.:345'/! B36'.$11 ! 8'(! ">2'( ! 3. 83!
\1/011'.50.6!&'(345$'$A !

STXUSBHKLTH,-.,-(%1!"#,01)$1!>;3837!=U6I;8! 13=:3:3! XHGAL:37!K
9;3!1IN:13;73!13:=]=431#3:P679FH:G3;4!93:1,J13:16:2U<=>;<=123;7!G] 71

D;73! ;79;K;963>>3! T36:43;>678! 93:! 7L4P374{837451HW7H3!
21.>>4319;323:1&H42H<=3!-3<=7678!4:H837S!

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&:,#$;"82#/(#

SH'5:0#/ $

#%
TD&D$MSQO*Q!)'1(&-)X#D-X)E-DA

"86:'345183'>2'(/451$M[345$:3.38".1 O(1.8/0$M!2'/$/45('3&$<!80//1">2'(!
01/('345'.8'.1\160.6! M1(I"1/$B(BO:$".1/%::". <13/$!%22'.#1.836<!80//183'/!
311 \1/01I'50.6! 13$! ">2'(.! F%.! PY%(>%(0$'" S3%:1D126(1.8! 8'(!
1%.8'(5'3%".!  8'(I S3#$3I3/3'(L.6BII/T  >(0#$3/451 @45C3'(36#'3$..!
&3(681C":45'13.18'(14)21#)+<BH(6''6$!ICL(8"A!

Ell [051'! 1./((! -.$'(/1451.6! /3.8! '3.36' &' 19%.8'( 1! #(3$3/45'!
7/>#$'1 3.1 8.1 F(/4538'..! @$083.! 8(! c'C'3:36'.! S'(205('.!
0126'$0145$=8&'(83'183'X(0#$3#4183'13$!">2'(.10(&'3$".43.2%(I3'($!/'3.!
1%::$'.A

70=.&>1# #1>#) 12<6026@<.|A<H+)i@=20"=07P=

XU>>3IKEZ,-(%1!"#,01)$11243>>B L W3 E3:H62IL:93:67837! IN:!19;:

, JI13:167919;3!(4:HIb624;5'89H:

t! 7.6'7345%/! 8'(! %23$10:/' #%::'‘#$3F'.!S3#$313/3'(1.6 1.8! 8'/!
-1/$0.8'/<! 80//' '3."! S3":MO05:! F%.! X'(/%.".! C%5:176:345! Ol!
0./45:3'7'.8".! @$(02F'(205(". ! M1! &'$'3:36'.! /3.8<3/$! 83
7.>0//1.6! 8'' S'(205("./'13$! 8'1'\3":! 8'(! E.2%(10$3%.! 6(%J'(!
">2'(6(1>>'1 1.8! 8'(! . 8H7;2H4;L7! :=:3:1&3;>7H=13 H1!
#3:IH=:37 '(2%(8'(:348AX(0#3$3/45'' @45C3'(36#'3W'6'.! ML1l!
;'3/>3"! 80(3.<! '3."1 S3:MO05:! F%.! X'(/%.".! 3I! O'(345%//00:!
1.$'(M1&(3.6".! &MCA! 3.! 80/! S'(205('.! '3.M1&3.8".<! /'3! '/! O:/!
\'16'.<! i'&".! j! %8'(! 785H/3%./#:H6'(A! 7148BB" (0/45"
E.2%(10$3%./C'3$'(60&' 0.! 83" ">2'(! &'3! Y05(1.6! 35((!
X'(1?.:345#'3%/('45%'/$"::$!"'3."1Q'( 01/2%(8'(1.6!804

t1  7.6'52(36'8'("1/$3M!I&'$%. 183" @45C3'(36#'3$! B=453:4;837
679!GL::3G437!$9374;1;5:3:678!679!)73:G377678!KL7!  JF34!
PY%(>%(0$'" S3%:'All-(/045'.153'(2=(1#?.."! 3.18(110.6".8".!
C3//'./4502$:345'".] i045C'3/&0(#3$! F%.! ]0$/045.! 1.8
-(/045'.M1/0II'5H.6".1 /%C3" 3.1 :0.6'" 1LO$' . MM'3$1.:3'6". Al
@3" #?..".] 8081(45! &'83.6$! /'3.<! 80/ 83" ;'52(8.! .345$!
1.F'(M=6:345! '3.6('32.] 1.8! #3.1 '36.. M'3$.05!
-$'(/1451.6'1 0./%(.6. A

"HEYHE | ()HI+,-.,-(%6#,)" |
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&:,#$;"82#/(#

SH'5:0#/ $

t1  90//! 0743:26<=67837!679!(4:HIK3:IH=:BAB:241 >H783! 7TH<=19;
&HA=H79>8TB6Y$(.6$! C'(8. <!:36313/$! 80(3.! &'6(=.8'$<!
80//! 8'(! @4508'.! '(/$! />H$! M1! ]06' $(3¢.! 8'(! \C3/45'.M'3$!
#2.'.1/345! B(3..(1.6.]  $(=&.1%8'(! 'C'3/10$'(30:;! F'(:1/$36!
6'5'. AI714513/$!/1176:345<18W/I45H836$'/345845$!311[05]".!
F%.! S'(205(.! '('1$! I3$! 8'(! &:0/$.8.! S'(60.6'5'3$!
01/3.0.8'('$M'.! 1245%'. Al ™ I'5( \'3$! MC3/45'.! 8
]0$50.8:1.6! 1.8! 8'(! B(?22.1.6! 8'/! @$(02F'(205('./! :3'6$<! 8'/$¢
CO5(/45'3.:345'(! 3/$1<! 80//! 80/! S'(205(.! '3.6'/$'::$! C3(8! MA:A
C'6' .1K0.6:10.1;'C'3/'.  4C'6'.!B3.$(3$$!8'(! S'(CH5(1.6%8(!
C'..!183'1 @451:8! 8! ]H$'(/! 0:/! 6'(3.6!0.6'/'5".1 C3(8! 1.8! #3.!
222'.$:345'/1E.$'(//10.18'(1S'(2%:61.61&/$'5$ A

t1  B3.1Q'(01/2%(8'(1.6! 2=(! /345! 3/$! 8BIP3;2IN=:67853./345$:34F
8'(1]0$/045'.<! 8'/! @4508'./! 1.8! 8'(! SOMC3/45'.! &/$'5'.8".!
RO1/0:3$RiG=(! 83'! -.$'(/$=$M1.6! 83/'(! 9'&0$$'l C3(8! %2$! ‘3.’
/>M30:3/3'($!  al.8! (//%1(4'.3.$./3Fb! P;22372<=HI4>;<=
D[J3:4;258.2$369A

t1 931 "&(50.8! 3. 83/( 93/#1//3%.! 50&' .! :383>1UW;8! 9:3
0743:73=137<! C:451 3I! R%.$D$! 8'(! (45$:345.! 1.8!
$0$/H45:345'.1;'/%.8'(5'3$".! 871 GO/l 3.1 ".%(I'.
Y3IILIF%(>(1.6!]  6.3J.N @31  &/3$M.1 831
@45:=//"3.2%(10$3%.".1=&'(183'12(06:345'.1S%(6H.6'11.8!F'(2=6'.
=&'(1831a23.0.M3":".b! K3$$4261>'$".$"1  7.CH:$'11.8!BD>'($'.!
M1! &'012$(06". Al 93'1 K?6:345#'3$<! 83"l EIDH{%.! BD>'($'.! 012!
'36'.1R%/$".13.180/! S'(205(".I'3.M12=5(".<!/$":$!'3..1C'3$'(".
S%($'3:!1 2=(1 83" -.$'('5I'!  &'318'(! G(06'! 8'(! RO1/0:3$H$! 80(
C:45" 31! Y'/.$:345'.! 012! C3//'./4502$:345'.] B(CH61.6"!

& (15$A

t1  EN7:613..150&.IF3:1">2'('3.)  6(%JNE.$'(//' 180(0.<D:/!
V16! %8'(1 0/ P& .#HE'(I %8(! 785H/3%./#H6'(! Ol
@$(02F'(205('.! $'3:M1.'51'"N! @3' C%::".| F@6(1! 802=(!/%(6'.<!
80//1 80/! /45H8:345' S'(50:$'.101252($! &MCA! .345$! '(.'1$! 012%(
0145<!11110.8'(1K'./45'.1F%(! H5.:345'".| @45H8' M1! /45=$NA
90/! @$(02F'(205(3/$'8%45¢3.16"36.'$/1K3$$": <1118'(0($36'!
\3u1 M1l F'(2%:6'.Al B F'(106! .345$<! 8.1 .%$C'.836'"!
24:6G46:3>>37IF5PSI2/24311¥0:875'(&'3M12=5(" Al

"HEYHE | ()HI+,-.,-(%6#,)" |
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#$;"82#/(#

>#"5:0#4/ $

t1 9( @451$M! 8'(:KH42J=U:B3:! JI3: 13/$! 014! [05I'.) F%.!
B(13$$:1.6.! 1.8! 222'.$:345'.1 S'(50.8:1.6". | P32374>;#4:93!
X('3/60&1 F%.! >'(/?.:345'.190$'.! C1(8' 3.! 8'.! 1.$'(/145$'.!
GH:'! M1I'3/$! 0:/! 3.1 C'3$'('! '60$3F'l G%:6' 31! \16' ! 8Y(!
S3#$313/3'(1.6!'>21.8'. A

|

QH1236!C'(8'.183'10.180/! @$(02F'(205(.16'/$':$".! B(CO($1.6'.101/! @345$!
8(1">2'(1". $$H1/45$AT126(1.8!8'(1%&.I'(CH5.$.1Q3.8'(.3//1 C3(8!8".!
">2'(.13.1@$(02F'(205('.1%2$10:/1#'3.| @4508"./'(/0O$SMIM16'/> (%451 &/$!
C'..! 83" ;C'3/:06'1 M1.H45/$! F3:F(/> (45.8! '(/45'3.$A | O'(08' 3.!
/45'3.80(! '3.8'1$36'.! GH::'.! /3.8! 83" ">2'(! 80..! ".$$H1/458!IM'36".!

- F'(/$H.8.3/<! /3.8! (/36.3'($! aC'..! 8'(! 71/60.6! F%(5'(/'5&0(! CO(b<!
F(MC'32:$!80/! S'(205(.! &3(6$! 80..! 83! 0'205(! '3."( /'#1.8H(" .
S3#$313/3'(1.6A1 90/! S'(H['.! 3.1 8316/ 0I$'! @$(02c1/$3M! #0..1 8081 (45! 3.!
K3$:'38'./4502$16'M%6'.IC'(8".A

93'1-./345'(5'3$!53./345$:345!8'/171/60.6/! F%.! @$(02F'(2080..10145!
M11'3.(11.6:'345".1; '50.8:1.6!F%.1">2'(.12=5(".<1%&C%?5:!/381(45!80/!
6:'345' S'(50:$".! '3./1 - $'(.'5I'./1 &'3/>3:/C'3/" 13$! 8'.1 6:'345".!
0'/1.85'3$//45H8".! M1! '&'.1 50&".! aM1l! ;'3/>3"! 7/&'/$2%:6'.bA! B3.!
8'(0($36' -.6:'3458'50.8:1.6!  3/$! 2=(1 ">2'(! %2$10:/! .345$! F'(/$H.8:345A!
90(01/1'(63&$!/345!83'1 G%(8'(1.6! .0/!I! B.$/45H8361.6/1%8"::! .045!
'3.5'3$:345".IR(3$'(3'.11.8!['6".A !

7::183/ [@45C3'(36#'3$'.131\1/011'.50.6!13$!8'1!-160.6113$!">2'(.!

F%. P%(>%(0$'! S3%:14'1.$'(/$('345'.1 83" i%$C'.836#3$! .045!
&'80(2/6'('45$'(! E.2%(10$3%. F%.! ">2'(.Al R'3.720::/! [%::$'! 20:/45'!
B(CO($1.6'.153./345%$:345!8'/! @$(02F'(2056:/(3'( $!C'(8". <!80!8"/"!
Q01>$01260&'11.8!83(#$/1\3"1.345$!8'(1">2'(/451SMIBAE:I'5(1/3.8!83"
[45$'1 81 7.6'#:06$. M1l CO5( Al 71J(8'l! /%::$'.! KOJ.05I'.! 8'(!
@$(02c1/$3M! 138! 8'.".1 0.8'((! -$'(/$=$M1.6/#0.H:" 01/$0(3'($! C'(8'.Al
B3.1 3.$(//.6'(45%! ">2'(1.$'(/$=$M1.6! 81(45! 0.6'1'/'."
'83M3.3/45'<! >/Z45%:%63/45" 1.8! /%M30:'1 Q3:21 H(0:3/$3/45"
B(CO($1.6.! 0.! 831 @$(02c1I$3&&01.! 1.8! 012! 80/! @%MS30:/Z/$!
F(:06'(. A

1(©$M!I 8/01/1">2'(>'(/>'#$3F'! ('6:1HJI36!.'60$3F" . 171/60.6/ 450$!"3.!
@$(02F'(205('0145! 011 ">2'( >'(/>'#$3F'| C345$36'l G1.#$3%.".! 3N! B/!
/$':$1'3."1K?6:345#'3$! 86(22".$:345'/E.$'(//' 1.8 712I'(#/01#'3$! 012!
8'.1G0: M1 # AN18'I1//153'(18'(! @$00$<! 1.8! .345$!'$CO!80/1">2'(<!
83'1;'C'3/1&'3&(3.6". 11.8!50$!83'153'(2=(10.20::".8".I R%/$".| M1 $(06/A
B/! 3/$! =&'(83'/13." | K?6:345#'3$<! B.$/45H8361.6! M1! 29%(8'(.<! C'..! 83"
0.8'(.! @345'(1.6//Z/$1" 83! )U.345$! M1:0//".p¥! 3/$!'3.! C345$36'/!

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#$;"82#/(#

>#"5:0#4/ $

K3$$'t M1 222'.$:345'.! 7.'(#'..1.6! 8'(! ">2'(&":0.6' Al7145! =&'(!
B.$/45H8361.6/2%(8'(1.6'.! 53.01/12%(8'(.! ">2'( <! 80//! 83'! ]0$/045'.!
2?(1:345!2'/$6'/$"::$!1.8!@451:836''M1(!['45'./4502%$!6'M%6".!C'(8A
!
5=.&>1#,#1>#) 17<6026! @<.|A<p+H@r"=07p=5 !
G=(! 8/!;'/45(3%'.! 8/1\3F3:('45%$/C'6/! 63&S$!'/' I'5(("!;'C'66(=.8' Al
i'&'.! 23.0.mM3::! E.$'(/.! aB.$/45H8361.6! 2=(' 10$'( 3" 1.8!
3110$'(3":"! @45H8". 1 3/$! '/1">2'(. 10148 '3.! C345%36'/! 7.:3'6'.<!80//!
[45$! 6'/>(%45'.! C3(8A™10.8! /%::! 83' S'(0.$C%($1.6! 2=(! ®/! -.('45$!
$(06'.A-.$'(! -I/$H.8".1#0..1'/10145!80(11'6'5".<!80/!-.$'(.'5I'.IM1!
[$(A#SL(" 1S (H.8'(1.6'.!  2=(183'1\1#1.291! MC3.6!@45:3'J:345! #0..!
83'N3F3:#:06'101481/8(14#!'3.'(1>%:3$3/45".1Q0:$1.6!/'3.A
90&'350145".13I'\3F3:F'(205(''&'M=6:345(85'(cH5(1.6/2(3/$'.11.8!8'(!
;'C'3/2=5(1.6/:0/$ ! H5.:345"" X(%&:'I' C3'" 3I! @3$(02F'(205(".! 012A!
\3F3:F'(205(.!(/$('4#'.1 /345! =&'(1'3.".1:0.6".1\'3$(011'1.8!/3.8!80&'3!
0145!/'5(1#%/$/>3"36A
E.IGH::".1#%::'#$3F' (1 S3#$313/3' (661 83']0$/045'<180//! 3118'1$/45'"!
['45% 1'3.1@O0II"#:06' .3453!F%(6'/'5'.13/$43.1'(./$502%'/1Q3.8'(.3/12=(!
83'1">2'(180(A
!
CDE.&>1#,#! >#) | ?<6026! @<.! A<%})@P<%0,,# 2B026! ,)+!
: B@N+PR3/S;BSB:B3N

E.I8.IF(/453'8 . 1B- K3$6:3'8//$00$'.!C1(8'.! 1.$'(/453'8:345'17($".!

F%.! B.$/45H8361.6/2%.8(B45$'$A"'8'(! K3$6:3'8//$00$V%::$'! .045! B-!
[45$IM113.8'/$! =&'(1'3.".1.0$3%.0:".|B.$/45H8361.6/2%.8/12=(1">2'(IF%.!
F9%(/H$M:345'(1 O'CO:$! F'(2+4345%$:3.3'1)*Wen*eBO! 9B@! [7]B@! F%I!)VA!
7>(3:1)*WIM1(!B.$/45H8361.6!8'@'EF%.! @$(02$0HD (1.8/H$M:345!40. .
0::6'1'3.! 2/$6'50:$'.1 C'(8'.<! 80//1 ">2'(1 F%.!  P%(>%(0$"! S3%:141(!
I'5(1&145(H.#$1\160.6!M1!83'/".| B.$/45H8361.6/2%.8/!50& . p!M1I!'3.".<!
C'3:183'17./>(145/F%(01//'$M1.6'.1962$10:/!.345%$!'(2=::$!/3.81%8'(1C'3:1.1(!
1.M1('345'.81=&'(183'IF%(50.8".".1G%.8/13.2%(13'($!C3(8A!

CLF>31H42<=3/72J:6<=2G:;43:;3%?.."1/'3. N

¥ #L:>:38378;73 ! Q3PH>4H7P3796%8C".. 183"/ 1/$0.80(8I1HJ36!0:/!
>57/3/45'10'CO:$I'3./(IX'(/%.16'6". 3.1 0.8'(13.$'(>('$3'($!C3(8p!

¥ [9:3G43! RH62Ha404.! 8'(! @4508".! 1.13$$:&0('! G%:6'" 8'(!
Q0.8:1.6! M1! /'3.! 50$! a83" QZ>%$5/'<! 80/ ‘3.1 &3NS ]!
F9%(/HSM:345' %@Q5(:H//36'j | Q0.8:1.6! M1! ‘3.l #2(>'(:345'.]
@4508'.12=5($<13/$!83'/& M=6:345!>(%&.'I@is3/45b

)d

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#$;"82#/(#

>#"5:0#4/ $

¥ pIL:2H45! =;72;<=4>:<=1@&:H9372=3:F3;IN=:6 7@ C'..! 8'(!' JH$'(!
8'.1S%(/O$MI50$$'<!'3.1C'3$'("1X'(/%.IM11/45H836".1%68'(IM1I$?$". A

)793:3! XHGAL:37183'1 MCO(! >(310! 204:/! >(%&:'10$3/45! '(45'3." <!
/$::".1 .345$! 9%$C'.836'(C'3/1'3.1 Q3.8'(.3/! 80(<!L'3/$1.6'.1 01/1'3.!
.0$3%.0:' 1B.$/45H8361.6/2%.8/11! & M3'5'.03'/13/$!80..18'(!GO::<C"..!
83"l B.$/45'381.6! 1.$(! 53.('345'.8'(! Y=(8361.6! 8'(! O(1.8/H$M"! 8'(!
7.611/'5'3$! 1.8 ;3:36#'3$! 6'$(%22'.! C3(8 Al -.$(! 83/! 0.8
GO#$%('20:: . IM111;'3/>3:N

¥ 8(-1/$0.8<180//18'([[H$'(I'3."  1c1(3/$3/45'1X'(/%.131$p

¥ 176:345'(! 7&:012! F%.! M'3$:345.! ;'6(.M1.6'! 1.8! G(3/$"! &'3!
0"$'.810451.6!8'/'@4508"./p !

¥ #3.1'3.8'1$36'! /$(02('45%$:345"'F0.M!I8'(]]0$/045".p !
¥ 80/!@1&/3830(3$HS/>EB/NE34!I8/A

S'(/453'8'."l 7(61I'$'! />(45'.! 802=¢ 83" ">2' (! F%.!P%(>%(0$"!
S3%:".4'1 81(45B.$/45H8361.6/2%.8/! #%::#$3F! M1! '.$/45HEG6/(! 8'.!
i96(10:8&=(6'(! #0.. I'1/45C3'(36<!$'1'(11.8!:0.6C3'(36!3.<!'3.1S'(205(".!
6'6.1'3. -$(5I.  10.ML/$(.6'A NL/H$M:345'1R%I>:3#0$3%. " 1#7...]
/345! 81(45! 83" 3.$'(.0$3%.0:"1 7$21.6! 8! -.$'(.'51'/ 1'(6'&" Al
'C'3//45C3'(36#'3$'.] 0.6'/345%/! C38'(/>('45'.8'(! C3//'./4502%$:345(!
O1$045%$'1126'.1 012$('$. AB/! &/$'5$! 0:/%! C3' &'('3$/! '(CH5.$<8.!
1.6:'345'1 K045 $F'(5H:$.3/ Fo%(! O'(345$A! 9'(! S'(205(./01/60.6! 3/$!
1./345'(11.81831 @$(02'.120::".1M1I'3/$!13:8'1 01/A! 71J'(8'I! 3/$! 81(4501/!
F%(/$'::&0¢180//80/1>%:3$3/45'IE.$'(//0.I'3.'Il #%./'s1"$'.] S%(6'5".!
6'6".1 '3. -.$('5I! '5'(1 6'(3.6! 3/$<IM113.8/$! 80..<! C'. .1 80/!
~$(BI 13.06(%(17(&'3$6'&(13.18'(I[63%.13/%

S%(183'/'1!Q3.$'(6(1.8! F(106!8'(1#%::#$3F'1'M16101/! L'3/$1.6'.101/!
'3.'1! B.$/45H8361.6/2%.8/! 8OM1! 2=5(".<! 80//! 8'(! @4508".! /9BYs(I"::!
0.'(#0..$!C3(8 !1.818013$M11!/%M30:".!G(3'8".|&B(H6S

)9! =L4 D742<=U9:86782IL78BY 2=(! &/$311$'! GH::'l F%.IP%(>%(0$'
S3%:.41 '3.6'(345$'$! C' (8'.<! /3.8! 80..] H1J'(/$! 53:2('345 C'..! /3!
M1.H45/$10&5H.636!FOBY! G(06'1045!8'(!S'(0.$CY%($:345# 3! @%2%($53:2'!
"3/$".Al

E.18'(IX(OD3C'(8". !B.$/45H8361.6/2%.8/88 23.0.M3"::'1 -.$'(/$=$M1.6!
C'8%45! F%.1&/$31I$'.!  :'83.61.6'.] 0&5H.636! | 045.Al Y3(8!
&'3/>3:/C'3/" 83'1S'(1($'3:1.6! 87! -.$'('5I'/1 F%(01/6'/'$M&80..!
'(/45C'($! 83"/ 8'.1 ;'M16! F%.! L'3/$1.6'.! %8'(! 1045$! 35.! %23$10:/! 60.M
1.176:345A! Y.l 3.1 [45$/13$$:F(M3458%  2=(! 83

)

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#%;"82#I(# <$="I$

>#"5:0#4/ $

E.0./>(145.051'"F%.!L'3/$1.6".101/18'1!G%.8! F%(01/6'/$M$!C3X80..!
/$:$! 83! '3." | B3.J45(H.#1.6! 8'(! YO05:176:345#'3%'.! 8'(1 ">2'(! 80O(A!
L'$M$:345!3/$!'/1C345$368BIF0.$C%($:345'1-.$'('5I'.  123.0.M3":IM1!
81! G%.8/! 3.1/36.323#0.$'1! -120.6! &'3$(HE$8'(! @4508'.! .345$! 012! 83!
7:6''3.5'3$<! />(345! 8.1 @$'1'(M05:'(1%8'(! 83" Y3($/4502$! 0::6''3.!
116''6$! C3(8 Al \1/0II'.20//'8!  #0..! 2'/$6'50:$.! C'(8'. <! 80//! '3.!
B.$/45H8361.6/2%.880..] '3."! C345$36' -.$'(/$=$M1.6! 2=(! ">2'(I'3.!
#0.. <! C#22 '(! 80/! -.$'(/5I! 3.I 831 S'(0.$C%($1.6! 3l Al
7.8'(.20:/1#0..1' /I F%(#%II'.<180//  1">2'(1L'3/$1.6".101/!8'! G%.8/!
0&'5.. !1.81 MCO(I0:/! \'345'.! 81 3.83F381":".! X(%$/$/! 6'6'.1 8.1
S'(/145! 8/ -.$'(.'5I'./<! f80F%.! M1! #%lI'.g<! 831 ">2'(' f  (1536! M1!
1$. gU3IMLI#%((11>3'(.A

!
THH.&>1#,#1>#),17<6026! @<-0:=B@:=N@H@Q;BZBN@B!

">2'(1.$'(/$=$M1.6!3/$!'3.18'(16(1.8:'6'.8"IL'3/$1.6'.  <183'18".1">2'(.!
045! 7($k! 8'(1[345$:3.3'10.6'&%$".! C'(8'.! /1%::AB/! 3/$!'3. F'($(01:345/!
1.8 #9%/$'.:%//! 7.6'€&%$<! 80/I">2'(! 3..'(50:&! '3.'1 0.6'//"."!

\'3$(01I/1  FY%(<! CH5(.8! 1.8! 2=(! '3.".1 0.6'/.".1 \'3$(01I! 045!
".8361.6! 8'/! @$(02F'(205(./! '(50:$". ! a7(FAI7&/A! [345%:3.3'bAl 90/!
7.6'&%$! 3/$! .345$! F%.! '3./@(2345".! 7.M'36' 8'(! @$(02$0$! 0&5H.636!
a7($AI7&/AU! [345$:3.31bAB$S:&0(' ">2'(! 1.8! 35(' GOI3:3".13$6:3'8(!
50&'.! '3.1 \160.6/(45$! M1l ">2'(1.$'(/$=$M1.6! a7(JA7&/A+ 8(
[345%:3.3400(=&'(! 53.01/!/%::! .045! 8'( [345%$:3.3"1 83" Y'3$'(:'3$1.6! 8'(!
"S2(1 F%. X%:3M3/$:! %8'(! /%./$36'.0  52(8. M1
">2'(1.$'(/$=$M1.6/83"/$".! &//'(| F(13$$:$! C'(8".  !a7(FAI7&/A)! 8'(!
[345%$:3.3'bA

i345% 021 ;1.8/H.8'( F(2=6. ! &3/:0.6! =&'( >(%2//3%.":"
" >2'(&'(0$1.6//$". A9'1$/45:0.8C'3$' '5(.01$:345' ">2'(53:2'l C3(8!
81(45! 8.1 Y'3J.! [3.6! 6%'3/$'SA | 7:'(83.6/! 6/$0:$'$! /345! 83!
- $($=$M1.6! 2=(1 83" ">2'(! F%.! P%(>%(0$! S3%:.4" 0145! 3. &3!
01/('345'.8'1! 7.6'&%$! /45C3'(36AI\CO(! 63&$! /1 2=(1 /3" #'3."2%(I"::".
Q=(8'. 1 &3I1\160.6! M1! ">2'(1.$'(/$=$M1.6/83"./$". <! c'8%45! 2=5($! 83!
2'5:".8'1Y05(.'511.6!8'(1X(%&:'10$3#10121&'38".| @'3$'.|80M1<!80/1#011!
"$(%22'.1Q3:2'1/145'.11.8"'(50:$". Al |

90!">2'(1.$'(/$=$M1.6/83"/$'IM"$(0:' 1;'8=(2.3//18'(1">2'(10& 8'4#" .<!
1%::$.] 1120/ .8 E.2%(10$3%.".!] &(3$6Y$:$! C'(8. Al B3.!
F'($(01'./F%::"l \1/0II'0(&'3$! 8'(! ".$/>(45'.8".] @$":".! aX%:3M'3<!
@$00$/0.C0:$/4502$! 1.8 ">2'(53:2'b! #0..! 8OM1! &'3$(06".<! 80//! ;'$(%22".1
126:345/$145.":11.81&'80(2/6'('45$!-.$'(/$=$M1.6!'(50:$". Al !

n

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"#S%#HE&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H**#/$"/$6722#/$18/$ 988&48&:,#%;"82#/(# <$="/$
>H' 5:04/ $

) OXRMd-0*Q!" TD-ITD(&DEBD!, .XD-0*&D-(& &\0*Q(+$ D*(&D
$11018H78!1:4!3;731!,JI3:!KL71%L:JL:H43!#;L.>37<B11321P;<=4:8
H>>3!K3:IN8FH:37!-322L.6:83T13:6743:24N45678!; 7! T34:H<=4!

5;3=37S!(LIGH77!9H2! JI3:!H7!9;323! (43&3:37443*R 3:937!679!
3;737!1:3H>;24,2<=37! D;7F>;<G! 3:=H>4370! P3><=3! E;>I3! 32|
)72J3:6<=!73=137IGH7TS

01! 9;3! ,JI3: ! KL7!'%L:JL:HA43! #;L>37<R13G4;K3:! 6743:24N4537!
G]77370! 2L>BH48<=! 9H:H6I! =;783P;3WB3:9370! 9H22! 3;73! IL:1H>
)753;83!G3;73!#L:H622345678!IN:19371\68H78!56!,J13:=;>139;372413
f):4S1Z-;<=4>;735

WDt &> 1#,#!>#),17<6026! @=<l<Q:NNV<N@:BP/AO:

O'IHJ! 8'(! [345$:3.3'1 /%::".1">2'( 1 80.. | X(%M'//#%/$'.53:2'(50:$'. <!
C..l /3'10:/1X0($'3 131! @$(02F'(205('012$('$'. A93' ;'83.61.6".1 %8(!
S'(205(./F%(/45(32$'.<! .045! 8'.".1 ">2'(1 X(%M'//#%/$'.53:2' '(50:$'.<!
(345$'.1/345!.04518'1I'3.M':/$005:345". [ 45$la7(JAT!S'([345$:3.3'bA

9'(1\160.6! ML(! X(%M'//#%/$'.53:2' 3/$! 2= (! F%.! PY%(>%(0$'B%:". 4!
9%2$10:/! ¢'8%45! /45C3'@®E.! 10.45".! ['45$/%(8.1.6'.] C3(8! '3.! /'5(!
6'(3.6/1B3.#%II".IF%(01/6'/'$M$<!/%!80//1'3.1S3:MO5:1F%.1">2'(.1#3."
X(%M'/[#%/$'.53:2''(50:$' A

90(=&'(! 53.01/! &3(6$38 ;'012$(061.6! '3./! 7.CO:$/! '3.! 23.0.M3":/!
[3/3#%198GH:'1/3.85H123B! ('45$:345'(1C3'13.1$0$/H45:345'(1 Q3./345$!/'5(!
#%1>:'D41.8 183'1S'(205('.1M3'5".1/345!=&'(IF3"'"05(' 53.A193'1C".36/$".!
">2'(1 C'(8'.] F%(0&! '3.1 ".$/>(45'.8'1 ['45$//451$MF'(/345'(1.6!
0&6'/45:%]/'.150& Al

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&: #%;"82#/(# <$="I$

>#"5:0#4/ $

#$9

V$D+D-Q0&')%EQ*Q(+$D*(&D:

LO1$[345%:3.3'#?..". ! Y3'8'(61$10451.6/83"./%" ! 2=(! 83" ">2'(! F%.!
6(%J'1'i1$M".! /'3.1 aB(CH61.6/6(1.8! \322A!MA7! 93:! .:H[;2932 &U43:
WJI3:)628>3;<42;79IXU>>3KRAIZIIL:HA31#;L>37M€3>3:9;782!23>8375!

63:3$! /%CY&5=(!8".! [H$'(H'>2'( 1/6:'343 31! [05I'.! F%.! @$(02F'(205('. !
al33$!8'(1176:345".!1G%:6'8'(!@$(0213:8'(1.6!%8'(!8'1'7&/'5".'F%.!@3$(02'b

0:/!' 014512=(! K'830%$3%./F'(205('.<! 83! 1.0&5H.636! F%I! @$(02F'(205(".!
81(456'2=5($! C'(8'. A O(1.8/HSM:345! #2?..".! c'8%45! 014B%(>% (0%
S3%:".4"GH::'’K'830$3%F'(205('.!M16'2=5($!C'(8'. Ai345%/8'/$%$(%$M!3/$!
8'(! @$0.80(820::! 8'(! K'830%$3%.! '3.! R%.2:3#$! MC3/45".! MC'3! .0$=(:345".!
X'(1%."A'!

0''6'.$:345! M'36'.! /345C1(3/$3/45' X'(/%.".1 &' (3$<! 35('! R%.2:3#$" 3!
[051'.1F%.1K'830$3%./F'(205(. M11:?/. AL$'(.'51'.1:0//".1/3451'5(!

012! S%(/45:H6' '3.<! 8.1 R%.2:3#$! 81(45! \05:1.6! '3.'(! O":8/1II'
&3M1:'6'.<! C..! 8(! @$00$! 3I! 0'6.M16! .345$! 8. O'(345%$/C'6!
&'145('3$'$A

+;3! ;71 93:1 '39;H4;L7! K3:P3793437! #3:1H=:37! 1N2237! b39L<=! 9

2J35;1;2<=3710124937!93:1XU>>3IH783JH224!PB:937

t1  BA3/$!.%$C'.83680//1 83" C'/'.$:345'.1]0$/045'.1 8/ GO::/! F%!!
- $'('5I"10.'(#0..$!C'(8'.<! 11183'1R%I11.3#0$3%.! MC384!
8'.1X0($'3".13.100.6!M11&(8'. AlQ3'(IC3(8/!153.8'(:345!/'3.<IC"..!
80/1-.$'(.'51"IF%(638$<!13$!8'1! @4508".1.345%/!M1!$1.IM11508&..!
%8'(IF'(/145$<!83'1S'(0.$C%($1.61012!10.8'(174#$'1(10&M1CH:M'.A

t! RL>>3G4;K3!#;G4,;1;2;3:€7483"! S3#$313/3'(1.6! aC3'! M1I'3/$b!
#%::'#$3F'(! 10$1(! 3/$<! 11//' 83" K'830%$3%.! F%.! 8.1 .%(l0:".!
\C'3'(6 '/>(H45'.10&C'345.11.8 10.6>0//$!C'(8'. Al

"HEYHE | ()HI+,-.,-(%6#,)" |
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#$;"82#/(#

>#"5:0#4/ $

{1 078>3;<=32! 'H<=4K3:=U>4B@MKO45$F'(5H:$.3/! MC3/45'.! 8'.!
X0($'3'.1 &'80(2! &'/%.8'((! 7121'(#/01#3$AILI 3.1 #0..1"3.!
-.6:'3456'C345$80..1 &/$'5'.<IC'..18'(! S'($($'(1'3./1 6(%J". !
~$(5I 3.1 '3.M36' ">2'(1 31! S3( 16", 1O'/>(H45!
6'6'.=& (/33M$ANLI10.8'(.ICH(1'/10145!  .345$!0.6'&(045%$<!'3."
@3$M1.6!13$!'3.'(16(%J".1">2'(6(1>>"11.8!'3.'Il '3.M36'.1S'($('$'(!
8/1-.$'('51"//$0$$23.8" IM1L:0//. A !

t1 V3:IP;:91H1!&;2<=12;453781 3/$!/3..F%::<!'3.".1 S'($('$'(1 01/ 8'(!
13$$:'(.] Q3'(0(453'! 8/! -.$(.'5I'/! '3.M1:08'.<! 8'(! 83!l
]0$/045'.1 1.8! -I/$H.8' 8'/! @4508'./20::'/! /453:8'(.! #0..! 0:/!
0145!'3.".I[>(H/".$0.$".18'(15?245/$'.I-.$'(.'5I'./'&".'<I8'(!
S'(0.$C%($1.6! 2=(1 80/! 0'/45'5'." =&'('5I'.1 #0..Al @%! C%::$'
MA;AI3IIGO::"18'(1]7$1.6181(45! @$(%1/45:06!'3."1 G3(10!:'836:345!
P5'218'(1X'(/%.0:08$'3:1.6!0.18'.1K'830$3%./$3/45!".$/.8". Al 93!
">2'(1:'5.$".183'/108<!C'3:183'1S'(0.$C%($1.6!2=(!8'.1S%(20::1&'3I!
O'/45H2$/2=5((! :H6'<! 8'(! 83" ".$/>('45'.8'.! B.$/45'381.6'!
6'$(%22'.] 50$$'A!l 93711 Y1./45! #0Il 8(! O/45H2$/2=5('(!
"'$M$'.8:25101451.045A

1 +3:12J35:3>>31 RL743[4! KhL!IL:HA3! #L>3783" K'830$%(".!
1%::$'.1 /345! 13$! 8.1 ('FO.$'.! G(06'$'::1.6"! 31! R%.$'DS$! F%.!
PY%(>%(0$" S3%:'14($(01$! 1045'. AL.$'(.'51'./#(313.0:3$H$<!
/$(02(45$:345"  S'(0.$C%($1.6! F%.! -$(5I'1 %8
-IC$/$(02(45$!/3.8!&'3/>3":/C'3/'1 8'(M'3$!#'3.1;'/$0.8$'3:1 35('/!
&(12:345'.1 Q3.$'(6(1.8C3//'./<! 80/! M1I'3/$! 012! 6'C?5.:345'!
R(313.0:3$H$!1.8135(1R%./'s1'.M".1&'/45(H.#$!3/$A

E.! GH::".1 6'C?5.:345'(! R(313.0:3$H$<! 83" 133! 83'/".! X(%&:'1&'('345".!
'&'.20: 1/ &'502%'$! /3.8<! C1(8'.! K'$5%8'.! . $C34#" :$<! 13$$":/1 8'((! 8'(!
R%.2:3#$! 81(45! K'830$3%.! '(2%:6('345! 6':2/$! C'(8'.! #0..A!l P%(>%(0$'!
S3%:'.4"3/$B.1&3/:0.6!1.".$8'4#3$'/'G":8<!3.18''K'830$3%.!81(4501/!/'3.!
X%$'.$30:!".$20:$".1#0.A03'I'3/$".|GH::"18=(2%" .!I'(5'&:345'/1?22"'.$:345'/!
E$(//"N 5'(F%((12'.< ! #%I>'D"! G(06'.! 012C'(2".! 1.8! '1%$3%.0:!
0126"08".1/'3.AlK'830$3%.!/45'3.$!53'(!'3.1>(%&0%$'/! K3$$":<!10145! 11! 80/!
6(%J";'8=(2.3/'0.!R%II1.3#0$3%.<!7.'(#'..1.6!1.8!Y3'8'(61$10451.6!
M1l/$3::" A

\62U45>;<=3! '>;<=G3;4370! 5P;2<=37! 937! F343;>;8437! .H:43;37! 56!
K3:1;443>712:119

WE&IF*.1-)]  1E.I'3.36'.1 GH::.l F%.! #9%: #$3FY3#$313/3'(1.6! 81(45
P9%6(>%(0$'1 S3%:.4' 508! /! /34BICH5($K ‘3.1 "I&18/>(%.! M1l

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&:,#$;"82#/(#

SH'5:0#/ $

(<1 831 811 ">2'(. 0:/! '3.8'1$36! 38'.$323M3'(&0('! X '(1%.! M1(!
S'(2=61.6!/$'5$<! 6'6".=&'(1 8'(1/3'1 35(1 7.:3'6".1 206(I1:3'(.1 #2... Al @%!
'(.0..$'13.1'3.'1!18'(1 1.$'(/145$".| GH::"1a\161.6:=4#b! 80/! - $'(.'51. !
3.1 "1&18/>'(/%.< 1831 MC3/45'.1 8'.1 ">2'(.1 1.8! 81! -.$'(.'5I".!
F'(13$$:$! 50$8B3' "1&18/>'(/%.! CO(I =&'(! F3"'1"05('! $H$BB.8! C1(8"!
/45:3'3:345! 0145! 83'1 7./>(45>'(/%.! 2=( 831 ">2'(! F%.! C'3$'(".
\161.2H::" Al"&C%5:! 83" "I&18/>'(/%.! F%I! -.$'(.'51".! 01/6'CH5:$!
C%(8'.! CO(! H CO/! 31! [05I'.! '3.'(! 0::>0($'3:345".! K'830$3%.! '5'(!
1.6=./$36! '(/45'3.$! H 50$! /345! 80/!! R%.M'>$! '3.(I >'(10."$".!
7./>(45>'(/%.1& CH5($A!

WNSLALGL-#SLIEN 3.1 0.8'C1! GO::! aR%.2:3#$! MC35'.! 11 reOOh
- $'(.'51'<183'1G(04#3.6!&'$(3'&'.11.8!K"./45'.<183'1F%.! B(8&'&".3.!
8'(! ['63%.! &'$(%22".! CO(.b! C1(8'.! @453'8/6'(345$3.6'(345%'$! 1.8!
0.6'(12".A 19371 &%$'.1 ">2'(.1 1.8! -.$'(.'51'.1 831 K?6:345#3$<!'3.
01J'(6'(345$:345" B.$/45'381.6! 5'(&'BI12=5(.<! /%:$'! #3.! B3.361.6!
'(M3':$! C'(8".Al 9'(0($36'! @453'8/6'(345%7..".1 3.1 0.8'(.! R%.$'D$".!
014516"36.'$!/'3.!11.818'".1\160.6IM1I1[45$12=(1">2'("(:'345$'(A !

V;393:8641H<=67829;37243! 679! H793:3! #3:1,4436¥8R737! 21.>>43
4:1.45!93:1 RL1J>3[;4U4! 93:1 XU>>3! ;7! D:PU8678! 835L837! P3:9370!

JI3:71 679! 0743:73=137! 562U45>;<=! 561! GL7K374;L73>>37! f(
g#3:IH=:371937!-H=137!IN:!3;737!+;H>L8!56!F;3437S!+HF3;!12L>>43!9}
23G679U:3:1#:G4:1:2;:3:678!IN:19:3'LB3737124342141F39H<=4!P3:937S

"HSYHE )1+ -.,-(Yot,)' !
1&.01&1)%(%#,)!,2134#-1$%#41156758598:;12, -14#$%#&, 21$ - (% 11$-#&11(){%1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#%;"82#I(# <$="I$

>#"5:0#4/ $

HEEH
0*&D-(& &\0*Q!)OWD-E)MT!+D(!
(&-)X#D-X)E-D*( !

93'1V;393:=3:243>>678! 93:! G]:J3:>:<=37! 679! 1374H>37! Q326 BI3;4
">2'(/11%C3"183'1D:=H>4678193:11;7H75;3>>37!(4HIB; 84U (0.636\3" Al
93'1C/.$:345IX(%&: "8I ">2'(1&'$('22'. 183'10'/1.85'3$!1.8!80I3$!

831 I'83M3.3/45'1 S'(/%(61.6<! /%M30:"1 Q3:2'<! @451$M! 1.8! X(HF'.$3%.!
M1#=.2$36'(! @45H8".!11.81#%((/>%.83'(.!8013$!13$!M".$(0:".1]5'I".18'("
[345$:3.203"/'1 ;'8=(2.3//"1 C'(8'.1 F%.18'.1;  '$(%22".".1 0:/' F%((0.636!
6'6'.=&'( ! 8'll Y1./45! .045! O'(45$36#'3$! 0.6'/'5'.<! 80! /3" 2=(! 83"
83(#$'!;'CH:$361.6!8/17::$06/! C345$36!/3.811.8!80133$!".% (1" >(0#$3/45'
['FO.M 1&/3$M'.A

7121 O(1.8! 35((! />'M3":".! @3$10$3%.! 5H.6.1 ">2'(! FRY(>%(0$'
S3%:".41%2$10:/1 F%3[43:73:10743:24N456T8.<! 8373F 37! L93:! H724H44!
:386>U:3:1 )783FL43D3/$3'(.Al90! 83" ;'$(%622".".! #01I! 80/! %223M3"::"
FSMC!(#18'(1">2'(53:2' I'('345".<!&/$'5$!F'(/$H(#S$! Q0.8:1.6/&'80(2! &'3!

8'(! S'(13$$:1.6! 81(45! X%:3M'@&$00$/0.CO:$/45028! O'(345%/>'(1%.0A!
\18'1150&.1GO45#(H2$'<!183'12=(18".| @451$M!8'(I">2'(IF'(0.$C%($:345!/3.8<!
1.$'(!-1/$H.8".1".6' S'(&3.81.6.1 M1! 8'.! - $'(.'5I'.1 aMA;Al :%#0:'!

“52(8".1 %8'(1 q(M$'! 8'(! G3(I0A! ;'3! #9%6: " #$3F'(! S3#$313/3'(1136! /%M30:!
F1.'(0&:'.] O(1>>"15H.6' .183'1">2'(1176:345'(C'3/'101/ /45:3'J:3451F%.!

60 63'($'.! 7.CH:$' <! O'C'(#/4502$/13$0(&'3%'(! %8'(!
i345%('63'(1.6/%(60.3/0$3%.".108A!
71381 &/$5$! '3 '(5'&:345(! ;'80(2! O.! 8383723;4;83:!

0743:24N456%B 8'(! 81(45! 8'.! 10.6..8.1 \160.6! M1! %223M3":'.!
">2'(53:2'0.6'€%$".! .%45! F'(/$SH(#S$! C3(8R/I50:&! &3'$.! '3.1 613!
S'('$M1.6!8'(1;'$(%22'.".11.8!8'(16'6'./'3$36'1 71/$01/45! &'('3$/1'(/$!
Q3:2$":1.6".AlB.$/>(45'.8' 1G?(8'(1.6! 8'(! B36'.3.3$30$3F" F%.! @'3$".!
8'(1;52(8".1#0..1/%I3$!  0:/I'3.'1K?6:345#'3$!M!-.$'(/$=$M1.6!83"." A!

E.IF3".I GH::"! F%.! P%(>%(0$" S3%:".4' 1.8! #%: '#$3F'(! S3#$313/3'(1.6!
C'(8'.! 2%(I:"1 C3' 3.2%(I:'1 |, JI3:K3:FU793! 6'6(=.8'SA! 93" ">2/(!

50&'.! 80/! ;'8=(2.3/<! /345! =&'(! 83" F3"/45345$36'.! @45H8".! 1.8!
C3($/4502$:345'.1S'(:1/$'101/M1$01/45'.<!6''3./01!8'.1/45C3'(36'.1a1.8!
%62$!'(2%:6:%/".b! Y'6!3.[345$1.6! B.$/45H8361.6/2%(8'(1.6'.<!\160.6! M1!
[45$<! B(:0.61.6! F%. @451$ML8! S'(53.8'(1.6! C'3$'(Y(
@4508'./'('36.3//12=(183'\1#1.2$!0.M16'5". Al

TT

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"#S%#HE&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H**#/$"/$6722#/$18/$ 98&48&:,#%;"82#/(#
SH'5:0#/ $

WJI3:K3:FU793! G]77378;737P;<=4;83! T3;4:H8! 331370!;7931! 2;3!9;!
;79;K;963>>3!)73:G377678!93:!,J13:1679!;=:31#3:7345678! 1]:93:7S! +
9H96:<=18373:;3:437!J:HG4;2<=37!-H42<=>83!8:43753;47H=3!679|
67FN:LG:H4;2<=8;>13S! 323;72H13! (4:H438;37! ;1! 018H78! 1;4!

0743:73=137! 679! T3=]:937! G]7737! 937! ,JI3:7! 56931! 56! 3;73:!
N374>;<=371)73:G377678! K3:=3>137! 679! 9H1,;4! 3;73! 16 7G4;L7;3::
$743:32237K3:4:34678!fH6<=!;11-H=137!932!(4:HK37RY!34HF>;3:37

I | TDVO((&D$*! X -! TD(&DED*+D!, .XD-#D-Td*+Dh$¥2F32L793:3! 9L:4C
PL! ,JI3:6743:24N4567829;37243! 7;<=4! f;7! H62:3;<=37931! 'H\
KL:=H7937! 2;790! ;24! 32! 1]8>;<=0! 9H22! JI3:K3:FU793! F
(3>F24=;>I3L:8H7;2H4;L737! 832<=HII37! =HF37Q6973! ,JI3:7!
0743:24N45678!56GL1137!>H2237'G]Y737S

\18'I1:H//$!/345!('6':1HI36!0145!'3."1/$0(#':"3.$(H45$361.618! 2L5:H>37!
0113>9328'(!1;'$(%22".".1 2'/$/$": Al B3.(/'3$/1#2..".13  .29%(1"::'1/%M30:'!
R%.$0#$'1 3.1 &'$(HA5$:345'Il KOJ'! - $'(/$=$M1.6! '3/$'. Al 7.8'(('3$/! /3.8!
3.1GH:".IF%.1P%(>%(0$'1S3%:".4'15H1236!R%.2:34#$'1 31!".6/$".| G (LB
GOI3:3'#('3/! '3."1 G%:6'! 8'(! B('36.3//'Al ;'(=4#/345$36$! C'(8".! /%::$'! '3.!
126:345'(1 /9%M30:'(I=4#M16! 8/1 ">2(! 0126(1.8! >5Z/3/45'(1 %8!(!
>/Z453/45'(! ;/45C'(8'.Al * '8%45! 0145! 80/! .05! -12":8! #0..! 133! '3.'(!
:0.62(3/$36!. a'1%$3%.0:".b! 7.$'3:.05I' M1.’5I'8! =&'(2%(8'($! /'3.A !
\18'11C'(8".! @ZI>$%I'1$'3:C'3/'! .345$! 2=(1 CO5(! 6'50:$'.11.8!83'1">2(!
0:/1fS'((H$'(10.6/'5 '.<I80!/3'1MA;AIC3::".$:345!8'.16(?J$'.17(&'3$6'&'(18(!
[63%.13.1S'((12!&(3.6". Al

'8.18'(1/:8/$%(60.3/3'($".1-.$'(/$=$M1.6! 1.8! 8'l! 83(‘#$".!| /%M30:".!
[121:81 />3 C'3$'(1 THS'L(Y 3.1 ML$(0: [%:7Al @%! #?...! 83
r22'.$:345#3%<! X%:3$3#! 1.8! K'8G&! 0145! 80/! -.$'(.'51'.! 8OM1!
&'3$(06'.<! 83" @3$10$3%.! 2=(! 83" ">2'(! M1! F'(&//'(.Al O:'345M'3$36! &'(6".!
'3.'1 3.8322'(".$"! Q0:$1.6<! @451:8M1C'3/1.6'.! 1.8! %&'(2:H45:345'1 %8'(!
'3./'3$36'1  ;(345$'(/$0$$1.6! '.9%(I" [3/3#.1 '3)(I [#1.8H(.!
S3#$313/3'(1.6A

ul 93! ">2'(! 50&".!180/!;'8=(2.3/ <!80//!c'10.8!83"! S'(0.$C%($1.82=(!
8.1 35..1 M16'2=6$".! @4508".! =&'(.31I$A! 93'/'! B(CO($1.6! C3(8!
C'8%45!/:$'.1'(2=::$A 93'1 Q0:$1 B32! 0743:73=13723/$! 10J6'&:345!
81(45! 83" 176:345'.! ('45$:345'.! al.8! 23.0.M3":"b! G%:6"! '3.'(!
S'(0.$C%($1.6/=&'(.05I'" /%C3" 81! Y1./45<! 8.1 [12! 8!

S$5IL ML ($$.<! &/$3IISA | 931 B3.(345$1.6! '3./!
06$20::29%.8/1 012! 2('3C3::36'(! :0/3/<! @>'.8".! M1(! -.$'(/$=$M 16! 8'(
TV

"HSYHE N ()H1+ ., ~(Y6#,)' !

1&.01&1)%(%#,)!,2!3#-1$%#41156758598:;12,-14#$%#&'1,2!$, -.,-(%1!1$-#&11 )% 1!"#,01)$1!




"B#SUH#&' ()" (+,"-./-$"/0"1"0.#22#&$345#&" | #&H#**#/$"/$6722#/$18/$ 08&48&: #%;"82#/(# <$="I$

SH'5:0#/ $

;' $(%22'.".<! O'8" #/$H$$'.! 1.8! ?22'.$:345'l B.$/451:8361.6".! /3.8!
>(%&0$" K3$$":! 1I! 8..%45! '3.'! 8322'(.M3'($"! QO0:$1.6! 1.8!
7.$'3:.051'"0.18".!  O'/45'5.3//'.101/M18(=4#"A! !

¥ B3.I C3'8'(#5(.8! X(%&:'! 31! \1/0II"50.6! I3$! P%(>%(0$'
S3%:'.4'13/$!83'16'6"./'3$36'1 7&5H.636#'3$!1.8!".6'S'(M05.1.6!F%.!
E.$'(//. MC3/45'".1 81! -.$'(.'51'.1 1.81 8'(! 2.0$3%.0:".! %8'(’
:9%#0:".blL>:4; B! Y3($/4502%$:345' 1.8! 23.0.M3"1 E.$'(//.1 #2..".)
83'M1/$H.836'.1;'52(8'. |C%5:176:345! 80F%.! 0&50:$'.<! 6'6".1"3.!
- $('5I! #%./'s1.$! '3.M1/45(3$".] a@$345C%($N! C345$36'(!
7(&'3$6'&'(11.8! @$'1'(M05:'(13.18'(1[63%.bAI 90&'3! F'(.045:H//36'.!
/3181 @451$M! 8'(! S'(&(0145'(! 1.8! 8'(! ;'F?:#(1.6A! E.! 83"
GH:.1#2...1">2'(180..180/1 0'2=5:1508&.<!80//183' ;'52(8".! 3!
(345!  O'205(.F%(/%(6'! 1.8! 0'205(.0&C'5(  35((!
S'(0.$C%($1.6! .345$! 6'(45$! C'(8.A! ](%$M! 7.M'36'.1 01/! 8'(!
CE2#(1.6! %8'(1 F%.! "S2'(! C'(8.! #3.1 B(I3$$:1.6"!
'3.6738'$<! #3.1 90$.! 6/0I'$! %8'(! -.$'(/1451.6'.)
0.6'/$(.6$AIE.18'(1X(0D3/!&'80(2!"/1%2$10:/16'52(36'.19(14#/! §45!
83'1 ">2'(F'(&H.8' %8'(! 83'! 22'.$:345#'3%$<! &3/! /345! /$00$:345".!
@$"::.18'(| @045'1$0$/H45:345!0..'51'.A93'/1/$'5$! 311 0'6"./0$SMIM1!
S%(2H:! 138! >:28M:345'(1 1.81 %22'./345$:345'(1  #%:#$3F(!
S3#$313/3'(1.6AIQ3'(1(50:$'.1">2'(11'3/$!83'1.2$36'1 7121'(#/01# 33!
1.8! -$'(/$=$M1.6A! 93"/ -.6:'3458'50.8:1.6! 3/$! 2=(1 F3"'
"'$(%22'"1  C.36'(1 %22'./345%:345'(! S3#$313/3'(1.6! /45C(!
.045F%::M3'5&0(A

¥ 931'39;37 150&.! 80/! X%$'.$30:! 0:/! S'(&=.8'$"! 8'(! ;'$(%22".".!
7121'(#/014#'3$! M1! 6'.'(3'(.! 1.8! Q0.8:1.6/&'80(2! 8'(! ;'5?(8".!
%8'(18/1-.$'(.'5I"./1 012M1M'36".Al 7:(83.6/! &/$'5$! 83" 0'205(<!
80//'3."1('3J'(3/45!%8'(10145!M161./$".18'/!-.$'(.'5I'./'3./'3$36!
0.6'6%' 1'(345$'(/$0$$1.68'.1">2'3.$' (/! M1C38'(HIRS$

01IH2237932! V;2237! 56! F3243=37937! ,JI3:6743:24N4567829;37
83PU=:>3;2434! 3;73! 2<=73>>3! #3:1;44>678! 679! GL114! 2L1;
T34:LII3737! 56! Q643S! T32L793:2! ;7! XU>>37! KL7! %L:JL:H43! #
8324H>434! 2;<3IRL.1167;GH4,;L7! f93:!,J13:9! 1,41 0743:73=137! 679!
L>;4;,Gl =U6l;8! 2<=P;3:;80! 9H! )F=U78;8G3;42K3:=U>47,2:
$743:32237GL71>;G43! F3243=F[L<=! G]7737! :N<G2;<=42KL>
.:3223H:F3;4093:! T3=]:9370! 9;113:375;3:4371L:1H4;L72JL>;4;619!

:32J3G4KL>>3:! 018H7841 937! ,JI3:7! 9H56! F3;4:H837! 23G679U
#:G4:1;2;3:678!156!K3:=;793:17S!

"HSYHE )1+ -.,-(Yot,)' !
1&.01&1)%(%#,)!,2134#-1$%#41156758598:;12, -14#$%#&, 21$ - (% 11$-#&11(){%1!"#,01)$1!




"H#P%H& ()" (+,"-./-$"10"1"0.#22# &S 3A5H#&" | #&H**#/$"/$6722#/$18/$ 08&48&: #%;"82#/(# <$="I$

>H' 5:04/ $

"HSYHE N ()H1+ ., ~(Y6#,)' !
18.0181)%(%#,)!, 213#-1$%#4 1156 758598:;12, - 4HSIH#&', 21$ -, - (% 11$- #8111 (Y% 1!"#,01)$1!




"#$%&H' |

LINIVERSITA CATTIILICA ged Saero Cuore!

|||#$ %

Centro Studi “Federico Stella”
sulla Giustizia penale e la Politica criminale

“Federico Stella” Centre()*#,,.+/0 (*1(2+3431(67-88 (.19 (*53/:(;2'<!= (-(>137,+-38E8853/(9,5(./[+* (27*+ AB35.14C8.H)

"HSOH&I()* 1+,,-.80(,- 1, 11()* 12-, 35+ (A" HSU&IOI-+*0-+) 14%/(-* 1/ 14-&5&/06070/. 1+-&58/0B,68+BY55& ((*. !(, 12-,5,(* !
0% (&OB. 1022681&)(*- &' +&268/0480-+)91085&/10(852-:&/: 1()* 1+-&5&/0B(&H'8/(*54 1=(108&&'9I2- 3*+(10/. |
5% (& 14+,%- 1017&.%1-0/* 1, 11()*5%9 1&/+6<.8I2<'&/*" 1+-&58&/0609 +,-2,-0(* |680?&E&B9&/0607-+1,-591-+(,-0 (& !
3<(&*0/. 1:84% 1'<22,-(91%/:&-,/5*/(06 16GA6070/. | ()* 1)<50/& (&9!6070/. ()* I'+&*/+*4 @) @.;&',-8!",55& ((**!,1!
2-5&/*I( 1I'+),60-'913<.:*' 10/, 16*0.&/:1*>2%-( 1843<-&.&H069,58+912)&6,' 2)&+06). 12'8+),6, &+06&'+&26&H, - &/O(*' |
&(I+&*/(8&HRHEI& 4!

=, Lin

| LEUVENS INSTITUUT
VOOR GRIMINOLOGIE

E,72,1(C18878() 2+3431*5*R(>137,+-3%) (€, 77, 1AE, 72,1AG,5F374D

A)*1B/&;*-'&(8,11C*<;*/ IDEBCH<;*/FI&I+)0-(*- 15*52*% 1, 11()* 1C*0:<*, 11G<- 2*0/ IH**0-+) IB/&;*-'&(& 1G<-,2*0/ I'<-*8' |
-0/J1&05, 1 1% 1(,2 1(*] 1G<-,2*0/ 1</&*-'&& 1&A(*-5' 1,11&(!'+),60-68,<(2<(AA)* IC*<;*/ 1=/ (§<(*!,1!"-&5&/,6,:8! DC=K'&
+,52,% 1110?2,<(I**(8 12-,1%" ' 10/. 1-¥+0-+)*' 1&/;, 6%, 18&A+-&5&/,6,:&+D6*0-+) 10/. 1(*0+)&:AC=K+,/ (&' 1()* !
C*<;* 1(-0.8&( 1,11+ 52&/8&/: I 6&I-**0-+) 17&()I0L*2 1+,55&(5*/( I(, I'+&*(8%L:,0610+)&*:*. 1()-,<:) 11</.05*/(06 10'17+66
0'12,68AHB&*/(*. -**0-+)41C=K"1+,/'& (1, 1%&:)(Fresearchllines’d,/* 1,117)&+)I&),/ 'Restora(&! 3<(&*0/. 1:&{8&nology’.!

Max-Planck-Institut
fiir auslandisches und
internationales Strafrecht

B.H(5.1/1 (C18878(*+J*+3F119 (C18,+1881.50+3431E.K(BIC22=@+ 3L7+BDGDAL1D !

H*40-+) 12-,3%+('1</*-(0J*/  10(IM%=""0-*1+,520-0 (&9!&/(*-/0 (§/0690/. 1&/(*- & +&26&/BBO(<-*910/. I1,+<,/ 1*528-&+D6
(<.&* 1,11 +-&58/0609 +-&5*0+-&51+,/(-,6910/. 1+-&51;&4&'4 1H**0-+) 106',1&/;,6;*NI1)0-5,/&00(&/ 10/. 10"&5&6@/ !,1!
+-85&/06070/. 1+-&5&I0B- +*.<-* 1&IGBM*52* #(0(*11.%*6,25%/( 1,11+-&5&/0607()0/J' 1(, 1&/'&:)( 1&/(,1*>&(& 16+:06
6<(&" I, !, +&OR-,26*5'910/. 18&/(,!1</4&/06 1+-&5&/0/. 1*>(-0L+-&58&/0BDA06(*-/0(&4 !

""M2C"$& ("#$%&H#' !

s i E
-nv.:;::wm—
Ry Ilﬂa-
R --

Y7*5. (7N, +3*+0,55(B.F3-8+.87+

. ASSOCIAZIONE

* FAMILIARI

o VITTIME

AFVA EIFSTINI "..%/3.03*1, (1.4353.4BBEB ('43.18* !




"' ()*+, Ya%6(-./01*1 B3%
% W% HT (6'788*
(. 95* BY'(&*70 %#(0 %




