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%QNNG\KQPG

Con la collezione 2022 proponiamo ambienti accoglienti che
trasmettono serenita; rifugi confortevoli e allo stesso tempo
rigeneranti, decorati da forme seducenti e dettagli espressivi.

L' assenza di eccesso, lascia lo spazio per approfondire il ruolo
dei materiali naturali e delle niture manuali. Tra le nuove
proposte trovano spazio ceramiche intense, argille naturali e
stampe su cristallo audaci, da abbinare a niture metallizzate,
delicate e luminose.

La collezione 2022 sa unire, in un perfetto equilibrio, armonia
ed estro, eleganza e intensita.

%QNNGEVKQP

With 2022 Collection we introduce welcoming living spaces that
trigger serenity, and, at the same time life-giving shelters, decorated
by charming shapes and expressive details.

The absence of excesses leaves room for a full appreciation of
natural materials and handmade nishes. The novelties include
intense ceramics, natural clays and audacious crystal prints, to be
combined with metallic, delicate and bright nishes.

2022 Collection combines in a perfect balance harmony and air,
elegance and intensity.
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ICZKO #TIKNG

2KQ G 6KVQ 6QUQ »

6CXQNQ EQP DCUG KP EGOGPVQ URCVQNCVQ KP CTIKNNC PGK EQNQTK
1UNQ %CKTQ Q *CXCPC 2KCPQ KP /&( URCVQNCVQ KP CTIKNNC PGK
EQNQTK 1UNQ %CKTQ Q *CXCPC

6CDNG YKVJ DCUG KP EGOGPV ENC[ URCVWNCVGF KP EQNQWTU 1UNQ
%CKTQ QT *CXCPC 6QR KP /&( ENC[ URCVWNCVGF KP EQNQWTU
1UNQ %CKTQ QT *CXCPC

™

[#:+] #4)+.' VCDNG YKVJ DCUG (
VQR KP %CKTQ EQNQWT t 4*10&#
EJCKTU KP UQHV NGCVJIGT

%CPCNGVVQ YCNPWV HTCOG t #






A /#:+/ #4)+.' VCDNG YKVJ DCUG
CPF VQR KP %CKTQ EQNQWT %*4+5 /.
EJCKT KP UQHV NGCVJIGT UOQMG CPF
DTQP\G HTCOG

» /#:+/ #4)+.' VCDNG YKVJ DCUG

CPF VQR KP %CKTQ EQNQWT t 4*10&#
911& EJCKT KP UQHV NGCVJGT NKPQ
CPF %CPCNGVVQ YCNPWV HTCOG



ICZKO #TIKNG



/ICZKO

2KQ G 6KVQ 6QUQ »

6CXQNQ EQP DCUG KP EGOGPVQ URCVQNCVQ KP CTIKNNC PGK EQNQTK
LUNQ %CKTQ Q *CXCPC 2KCPQ EQP RKCUVTG KP ETKUVCNNQ OO
VICURCTGPVG Q VTICURCTGPVG GZVTCEJKCTQ EQP DQTFK DKUGNNCVK

6CDNG YKVJ DCUG KP EGOGPV ENC[ URCVWNCVGF KP EQNQWTU 1UNQ

%CKTQ QT *CXCPC 6QR YKVJ RNCVGU KP OO0 ENGCT INCUU QT
GZVTCENGCT INCUU YKVJ DGXGNNGF GFIGU

‘ @
v
« >

4 /#:+4/ VCDNG YKVJ 1UNQ DCU
ENGCT INCUU VQR

P /#:+/ VCDNG YKVJ %CKTQ L
CPF GZVTC ENGCT DGXGNNGF
%#/+..# /. EJCKTU KP UQHV N

).8 GETO CPF VKVCPKWO H

t 8'.#4 NCORU
EQNQWT

-+/+ TWI KP Y






/#:4/ VCDNG YKVJ %CKTQ DCUG CPF GZVTC ENGCT DGXGNNGF INCUL
NGCVJGT ).8 GETO CPF VKVCPKWO HTCOG t 8'.#4 NCORU



/ICZKO



.CPEGT -GTCOKM

4GPCVQ )WGTTC ~

6CXQNQ EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ DTQP\Q
ITCRJKVG RGCTN Q PGTQ $TWUJGF $TQP\G Q $TWUJGF )TG[ 2KCPQ

KP EGTCOKEC /CTOK PGK EQNQTK #NCDCUVTQ 5WRTGOG #TFGUKC
YONFGP %CNCECVVC QRCEQ )QNFGP %CNCECVVC NWEKFQ 2QTVQTQ
QRCEQ 2QTVQTQ NWEKFQ 5CJCTC 0QKT NWEKFQ /CMCNW $TGEEKC
#TGPCN %QTEQXCFQ Q -CKPF][

6CDNG YKVJ DCUG KP VKVCPKWO DTQP\G ITCRJKVG RGCTN QT DNCEM
GODQUUGF NCESWGTGF UVGGN $TWUJGF $TQP\G QT $TWUJGF )TG]
NCESWGTGF UVGGN 6QR KP EGTCOKE /CTOK #NCDCUVTQ S5WRTGOG
#TFGUKC OCVV )QNFGP %CNCECVVC INQUU[ JONFGP %CNCECVVC
OCVV 2QTVQTQ INQUU[ 2QTVQTQ INQUU[ 5CJCTC O0QKT /CMCNW
$TGEEKC #TGPCN %QTEQXCFQ QT -CKPF]

X |
« >

#0%'4 -'4#/+- VCDNG YKVJI VKVC
DCUG CPF %QTEQXCFQ VQR /
EJCKTU KP UQHV NGCVJGT
DWTPGF QCM HTCOG %156'5 UK
KP %CPCNGVVQ YCNPWV 0#*70
-+/+ TWI KP UCNXKC EQNQWT






#0%'4 -'4#/+- VCDNG YKVJ VKVCPKWO DCUG CPF %QTEQXCFQ VQR /#4+'. EJCKT UKP UQH)\
%156'5 UKFGDQCTF KP %CPCNGVVQ YCNPWV 0#*70 NCOR -+/+ TWI KP UCNXKC



.CPEGT -GTCOKM






.CPEGT -GTCOKM

H#O0%'4 -'4#/+- VCDNG YKVJI VKVCPKWO DCUG CPF %YQTEQXCFQ VQR 4*10&# EJCKT KP
UQHV NGCVIGT CTFGUKC CPF DTQP\G HTCOG /#)'..#01 NCORU



.CPEGT

4GPCVQ )WGTTC ~

6CXQNQ EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ DTQP\Q
ITCRJKVG RGCTN Q PGTQ $TWUJGF $TQP\G Q $TWUJGF )TG[ 2KCPQ KP
ETKUVCNNQ OO VTCURCTGPVG VTCURCTGPVG GZVTCEJKCTQ Q VTCURCTGPVG
GZVTCEJKCTQ EQP DQTFK DKUGNNCVK KPXGTUK 2KCPQ KP CRRQIIKQ

6CDNG YKVJ DCUG KP VKVCPKWO DTQP\G ITCRJKVG RGCTN QT DNCEM
GODQUUGF NCESWGTGF UVGGN $TWUJGF $TQP\G QT S$TWUJIGF )TG]
NCESWGTGF UVGGN 6QR KP OO ENGCT GZVTC ENGCT QT GZVTC ENGCT INCUU
YKVIJ TGXGTUGF DGXGNNGF GFIGU 6JG VQR KU NCKF QP VJG DCUG

4 #0%'4 VCDNG YKVJ DTWL
ITG[ DCUG CPF GZVTC EI
DGXGNNGF INCUU VQR

P> . #0%'4 VCDNG YKVJ VKVC
DCUG CPF GZVTC ENGCT DC
INCUU VQR t <7.'+-# EJCKIT
NGCVIGT ECUVQTQ U H
NCOR (1%75 %4;56#.#46 %;
UKFGDQCTF






. #0%'4 VCDNG YKVJ DTWUJGF ITG[ DCUG CPF GZVTC ENGCT DGXGNNGF INCUU VQR t 01
CPF DTQP\G HTCOG t /'64121. UKFGDQCTF YKVJ FQQTU KP EGTCOKE #TGlH



.CPEGT



.CPEGT /IQQPINCUU

4GPCVQ )WGTTC ~

6CXQNQ EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ
DTQP\Q ITCRJKVG RGCTN Q PGTQ $TWUJGF $TQP\G Q $TWUJGF
YTG[ 6QR KP XGVTQ DTQP\Q /QQPINCUU

6CDNG YKVJ DCUG KP VKVCPKWO DTQP\G ITCRJKVG RGCTN QT DNCEM
GODQUUGF NCESWGTGF UVGGN $TWUJGF $TQP\G QT $TWUJGF )TG]|
NCESWGTGF UVGGN 6QR KP DTQP\G INCUU /QQPINCUU

X A
« - Cj
v
< >

.#0%'4 VCDNG YKVJ DTQP\G DC
/QQPINCUU VQR %#/+..# /. EJC
UQHV NGCVJIGT ECUVQTQ CF
HTCOG 2*1'0+: NCOR $176+3"
UKFGDQCTF KP U[PVJGVKE NGC
HCPIQ %15/15 OKTTQT HWOR









#0%'4 VCDNG YKVJ DTQP\G DCUG CPF
/QQPINCUU VQR t %#/+..# /. EJCKTU

KP UQHV NGCVJGT ECUVQTQ CPF DTQP\G
HTCOG t 2*1'0+: NCOR t $176+37"' #
UKFGDQCTF KP U[PVJGVKE NGCVJGT GER
HCPIQ t %15/15 OKTTQT HWOR

.CPEGT /QQPINCUU



.CPEGT 9QOQF

4GPCVQ )WGTTC ~

6CXQNQ EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ DTQP\Q
ITCRJKVG RGCTN Q PGTQ $TWUJGF $TQP\G Q $TWUJGF )TG]

8GTUKQRIGC®Q C DQVVG EQP DQTFK DKUGNNCVK KP PQEG %CPCNGVVQ Q
TQXGTG DTWEKCVQ

8GTUKQPG /CUVBRERQFUCIQOCVQ KP PQEG %CPCNGVVQ Q

TQXGTG DTWEKCVQ TGCNK\WCVQ EQP NKUVGNNK FKXGTUK VTC NQTQ RQUK\KQPCVK KP
FKCIQPCNG $QTFK QDNKSWK G CTTQVQPFCVK

6CDNG YKVJ DCUG KP VKVCPKWO DTQP\G ITCRJKVG RGCTN QT DNCEM

GODQUUGF NCESWGTGF UVGGN $TWUJGF $TQP\G QT $TWUJIGF )TG]|
NCESWGTGF UVGGN

8GTUKQPCPTGN VQR YKVI CPINGF GFIGU KP %CPCNGVVQ YCNPWV QT
DWTPGF QCM

/ICUVGTYQQF XBDQUKQWICRGF VQR KP %CPCNGVVQ YCNPWV QT

$WTPGF 1CM OCFG QH FKCIQPCN YQQFGP RNCPMU QH FKHHGTGPV UK\GU
IDNKSWG CPF TQWPFGF GFIGU
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4 .#0%'4 911& VCDNG YKVJ DNCEM
CPF DWTPGF QCM VQR $

> . #0%'4 911& VCDNG YKVJ DTQP\G
CPF YCNPWV %CPCNGVVQ /CUVGTY
94#0&# EJCKTU KP UQHV NGCVJGT
TWI KP VQTVQTC EQNQWT t 8+8#.&
YKVJ HWOR UVTWEVWTG CPF FQQTU






#0%'4 911& VCDNG YKVJ DTQP\G
DCUG CPF YCNPWV %CPCNGVVQ
/CUVGTYQQF VQR 9#0&# EJCKTU

KP UQHV NGCVJIGT PGTQ t -+/+ TWI K
VQTVQTC EQNQWT t 8+8#.&+ UKFGDQCT
YKVJ HWOR UVTWEVWTG CPF FQQTU
8'.#4 NCORU



_.CPEGT 9QOQF



5GPCVQT

2CQNQ %CVVGNCP ~

6CXQNQ EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ Q DTQP\Q
2KCPQ KP ETKUVCNNQ OO GZVTCEJKCTQ DKUGNNCVQ EQP UVCORC

CTVKUVKEC FGEQTCVKXC PGK EQNQTK %QVQRCZK %:/ Q 1TQDKEQ
%;/

6CDNG YKVJ DCUG KP VKVCPKWO QT DTQP\G GODQUUGF NCESWGTGF
UVGGN 6QR OO VJKEM KP GZVTC ENGCT DGXGNNGF INCUU YKVJ CTVKUVKE

FGEQTCVKXG RTKPVKPI KP EQNQWTU %QVQRCZK %;/ QT 1TQDKEQ
% ;/

b d

< 5'0#614 VCDNG YKVJ DTQP\C
CPF FGEQTCVKXG RTKPVGF %QV
» 5'0#614 VCDNG YKVJ VKVCPKYV
CPF FGEQTCVKXG RTKPVGF 1TQ

$1/$¥ EJCKT KP UQHV NGCVJIG
CPF DWTPGF QCM HTCOG 2%
NCOR






5'0#614 VCDNG YKVJ VKVCPKWO DCUG CPF FGEQTCVKX(
$1/$¥ EJCKTU KP UQHV NGCVIGT NKPQ CPF DWTPGF QC



5GPCVQT






5GPCVQT



5EMQTRKQ -GTCOKM

# .WECVGNNQ 2 %CVVGNCP 7

6CXQNQ EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ DTQP\Q
ITCRIKVG DKCPEQ Q PGTQ $TWUJGF $TQP\G Q $TWUJGF )TG[ 2KCPQ KP
EGTCOKEC /CTOK PGK EQNQTK #NCDCUVTQ B5WRTGOG #TFGUKC )QNFGP
%CNCECVVC QRCEQ )QNFGP %CNCECVVC NWEKFQ 2QTVQTQ QRCEQ 2QTVQTQ
NWEKFQ 5CJCTC 0QKT NWEKFQ /CMCNW $TGEEKC #TGPCN %QTEQXCFQ Q
-CKPF[

6CDNG YKVJ DCUG KP VKVCPKWO DTQP\G ITCRJKVG YJKVG QT DNCEM GODQUUGF
NCESWGTGF UVGGN $TWUJGF $TQP\G QT $TWUJGF )TG[ NCESWGTGF UVGGN
6QR KP EGTCOKE /CTOK #NCDCUVTQ 5WRTGOG #TFGUKC OCVV )QNFGP
%CNCECVVC INQUU[ )ONFGP %CNCECVVC OCVV 2QTVQTQ INQUU[ 2QTVQTQ
INQUU[ 5CJCTC 0QKT /CMCNW $TGEEKC #TGPCN %QTEQXCFQ QT -CKPF]

AW a a a
v

5-142+1 A+ - VCDNG YKV
VKVCPKWO DCUG CPF %QTE
EGTCOKE VQR 4*10&# EJC
KP UQHV NGCVIGT CTFGL
VKVCPKWO DCUG t /#)'..#01 NC






5-142+1 -'4#/+- VCDNG YKVJ VKVCPKWO DCUG CPF %QTEQXCFQ EGTCOKE VQR 4*10¢
CPF VKVCPKWO DCUG t /#)'..#01 NCORU t %*'.5'# UKFGDQCTF KP VKVCPKWO t #-7/1



5EMQTRKQ -GTCOKM



SQWNGXCTF -GTCOKM

HTEJKTKXQNVQ ~

6CXQNQ EQP DCUG KP CNNWOKPKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ DTQP\Q
Q RGCTN 2KCPQ KP EGTCOKEC /CTOK PGK EQNQTK JONFGP %CNCECVVC
QRCEQ )QNFGP %CNCECVVC NWEKFQ 2QTVQTQ QRCEQ 2QTVQTQ
NWEKFQ 5CJCTC 0QKT NWEKFQ /CMCNW $TGEEKC #TGPCN %QTEQXCFQ

Q -CKPF[

6CDNG YKVJ DCUG KP VKVCPKWO DTQP\G QT RGCTN GODQUUGF
NCESWGTGF CNWOKPKWO 6QR KP EGTCOKE /CTOK OCVV )QNFGP
%CNCECVVC INQUU[ )OQNFGP %CNCECVVC OCVV 2QTVQTQ INQUUJ
2QTVQTQ INQUU[ 5CJCTC O0QKT /CMCNW $TGEEKC #TGPCN
%QTEQXCFQ QT -CKPFJ[

a a a a
v ﬂ

4 $17.'8#48& -'4#/+- VCDNG
YKVJ DTQP\G DCUG CPF ¢
2QTVQTQ EGTCOKE VQR

> $17.'8#4& -'4#/+- VCDNG YKV.
VKVCPKWO DCUG CPF %QTE
EGTCOKE VQR t 4+*#00# : EJC
KP UQHV NGCVJGT ECUVQ
VKVCPKWO HTCOG %1+/$4# N






$17.'8#4& -'4#/+- VCDNG YKVJ VKVCPKWO DCUG CPF %QTE
4+*#00# : EJCKTU KP UQHV NGCVJGT ECUVQTQ CPF VKVCP



SFQWNGXCTF -GTCOKM






SQWNGXCTF -GTCOKM

$17.'8#4& -'4#/+- VCDNG YKVJ DTQP\G DCUG CPF
OCVV 2QTVQTQ EGTCOKE VQR

$17.'8#4& -'4#/+- VCDNG YKVJ RGCTN DCUG CPF
OCVV )QNFGP %CNCECVVC EGTCOKE VQR *1..;
EJCKTU KP UQHV NGCVJGT NKPQ CPF RGCTN HTCOG



FQWNGXCTF -GTCOKM &TKXG

HTEJKTKXQNVQ ~

6CXQNQ CNNWPICDKNG EQP DCUG KP CNNWOKPKQ XGTPKEKCVQ IQHHTCVQ
VKVCPKQ DTQP\Q Q RGCTN 2KCPQ KP EGTCOKEC /CTOK PGK EQNQTK
YONFGP %CNCECVVC QRCEQ )QNFGP %CNCECVVC NWEKFQ 2QTVQTQ
QRCEQ 2QTVQTQ NWEKFQ 5CJCTC 0QKT NWEKFQ /CMCNW $TGEEKC
#TGPCN %QTEQXCFQ Q -CKPF[ 2TQNWPIC KP NCOKPCVQ KP VKPVC EQP

NC DCUG

'ZVGPFKDNG VCDNG YKVJ DCUG KP VKVCPKWO DTQP\G QT RGCTN
GODQUUGF NCESWGTGF CNWOKPKWO 6QR KP EGTCOKE /CTOK OCVV
YJONFGP %CNCECVVC INQUU[ JQNFGP %CNCECVVC OCVV 2QTVQTQ
INQUU[ 2QTVQTQ INQUU[ 5CJCTC 0QKT /CMCNW $TGEEKC #TGPCN
%QTEQXCFQ QT -CKPF[ .COKPCVGF YQQF GZVGPUKQP OCVEJKPI

VJG DCUG

1. |

v v

4 $17.'8#4& -'4#/+- &4+8' VCDNG Y}
RGCTN DCUG CPF #TGPCN EGTCOK
D $17.'8#48& -'4#/+- &4+8' VCDNG Vi
DTQP\G DCUG CPF OCVV 2QTVQTC
VQR t 014/# %17674' /. EJCKTU KP
NGCVJIGT ECUVQTQ CPF DTQP\(
/#)'..#01 NCORU






$17.'8#4& -'4#/+- &4+8' VCDNG YKVJ RGCTN DCUG CPF OCVV )QNFGP %CNCECV
KP UQHV NGCVJGT NKPQ CPF RGCTN HTCOG t (4''9#; DQQMECUG K



FOQWNGXCTF -GTCOKM &TKXG



$17.'8#48& -'4#/+- &4+8' VCDNG YKVJI DTQP\G DCUG CPF OCVV 2QTVQTQ EGTCO
EJCKT KP UQHV NGCVIGT ECUVQTQ CPF DTQP\G HTC



FQWNGXCTF -GTCOKM &TKXG

$17.'8#4& -'4#/+- &4+8' VCDNG YKVIJ RGCTN DCUG CPF OCVV )QNFGP %CNCECVVC EGTCOKE VQR 014/# %17674" /.
EJCKT KP UQHV NGCVIJGT CTFGUKC CPF ITCRJKVG HTCOG t (4''9#; DQQMECUG KP DTQP\G /#)'..#01 NCORU



$SQWNGXCTF $QWNGXCTF &

#TEJKTKXQNVQ 7 #TEIJKTKXQNVQ ~

6CXQNQ EQP DCUG KP CNNWOKPKQ XGTPKEKCVQ IQHHTCVQ VKYCRERQ CNNWPICDKNG EQP DCUG KP CNNWO

DTQP\Q Q RGCTN 2KCPQ KP ETKUVCNNQ GZVTCEJKCTQ CEKFCRMCPKQ DTQP\Q Q RGCTN 2KCPQ KP ETKU\

VGORGTCVQ XGTPKEKCVQ %QTFC Q 8KUQPG VGORGTCVQ XGTPKEKCVQ %QTFC Q 8KUQPG
KP VKPVC EQP NC DCUG

6CDNG YKVJ DCUG KP VKVCPKWO DTQP\G QT RGCTN GODQUUGF

NCESWGTGF CNWOKPKWO 6QR KP GZVTC ENGCT HTQUVGF VGORGZMEPFKDNG VCDNG YKVJ DCUG KP VKVCPK

INCUU RCKPVGF %QTFC QT 8KUQPG GODQUUGF NCESWGTGF CNWOKPKWO 6QR K!
VGORGTGF INCUU RCKPVGF %QTFC QT 8KUQP
GZVGPUKQP OCVEJKPI VJG DCUG

< > > < » >

4 $17.'8#4& VCDNG YKVJ VKVC
DCUG CPF 8KUQPG VQR

P $17.'8#4& #4)+.' &4+8' VCDNC
YKVJ RGCTN DCUG CPF %CKTQ



SQWNGXCTF #TIKNG SQWNGXCTF #TIKN

#TEJKTKXQNVQ » #TEJKTKXQNVQ 7

6CXQNQ EQP DCUG KP CNNWOKPKQ XGTPKEKCVQ IQHHTCVQ VKYCRBRQ CNNWPICDKNG EQP DCUG KP CNNWOKI

DTQP\Q Q RGCTN 2KCPQ KP ETKUVCNNQ VGORGTCVQ URCVQNOMY ®PKQ DTQP\Q Q RGCTN 2KCPQ KP ET

CTIKNNC PGK EQNQTK 1UNQ %CKTQ Q *CXCPC URCVQNCVQ KP CTIKNNC PGK EQNQTK 1UNQ %
KP NCOKPCVQ KP VKPVC EQP NC DCUG

6CDNG YKVJ DCUG KP VKVCPKWO DTQP\G QT RGCTN GODQUUGF
NCESWGTGF CNWOKPKWO '"ZVGPFKDNG VCDNG YKVJ DCUG KP VKVCPKW

6QR KP VGORGTGF INCUU ENC[ URCVWNCVGF KP EQNQWTU 1UKQ@QDQUUGF NCESWGTGF CNWOKPKWO 6QR
%CKTQ QT *CXCPC INCUU ENC[ URCVWNCVGF KP EQNQWTU 1UNC
.COKPCVGF YQQF GZVGPUKQP OCVEJKPI VIG D

U 1




6[TQP -GTCOKM

2CQNQ %CVVGNCP ~

6CXQNQ EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ
DTQP\Q ITCRJKVG Q PGTQ $TWUJIGF $TQP\G Q $TWUJIGF )TG]
2KCPQ KP EGTCOKEC /CTOK PGK EQNQTK #NCDCUVTQ S5WRTGOG
#TFGUKC )QONFGP %CNCECVVC QRCEQ )QNFGP %CNCECVVC
NWEKFQ 2QTVQTQ QRCEQ 2QTVQTQ NWEKFQ 5CJCTC 0QKT NWEKFQ
/CMCNW $TGEEKC #TGPCN %QTEQXCFQ Q -CKPFJ

6CDNG YKVJ DCUG KP VKVCPKWO DTQP\G ITCRJKVG QT DNCEM
GODQUUGF NCESWGTGF UVGGN $TWUJGF $TQP\G QT $TWUJGF
)TG[ /CTOK #NCDCUVTQ 5WRTGOG #TFGUKC OCVV )QNFGP
%CNCECVVC INQUU[ JONFGP %CNCECVVC OCVV 2QTVQTQ INQUUJ
20TVQTQ INQUU[ 5CJCTC O0QKT /CMCNW $TGEEKC #TGPCN
%QTEQXCFQ QT -CKPF[ EGTCOKE VQR

6;410
DCUG
[#4+".
NKPQ
NCOR

-'4#/+- VCDNG YKVJ DTQ
CPF -CKPF[ EGTCOKE \
/. EJCKTU KP UQHV NGC\
CPF DTQP\G HTCOG t -;
-+/+ TWI KP UCNXKC EQ!






6,410 -'4#/+- VCDNG YKVJ DTQP\G DCUG CPF -CKPF[ EGTCOKE VQR
NGCVIGT NKPQ CPF DTQP\G HTCOG t -#6#0# NCOR -+



6[TQP -GTCOKM



#VTKWO -GTCOKM 2TGOKWO 4QWPF

2 %CVVGNCP . 4GOGFK 7

6CXQNQ EQP DCUG KP ETKUVCNNQ EWTXCVQ URGEEJKCVQ EQWVWTG
HWOR Q DTQP\Q 2KCPQ KP EGTCOKEC /CTOK PGK EQNQTK
#NCDCUVTQ S5WRTGOG #TFGUKC )QNFGP %CNCECVVC QRCEQ
YOQONFGP %CNCECVVC NWEKFQ 2QTVQTQ QRCEQ 2QTVQTQ NWEKFQ
5CJCTC 0QKT NWEKFQ /CMCNW $TGEEKC #TGPCN %QTEQXCFQ

Q -CKPF[ EQP RTQ¢?NQ KPHGTKQTG CTTQVQPFCVQ G XGTPKEKCVQ
$TWUJGF $TQP\G Q $TWUJGF )TG]

6CDNG YKVJ DCUG KP OKTTQTGF CPF SWKNVGF HWOR QT DTQP\G
EWTXGF INCUU 6QR KP EGTCOKE /CTOK #NCDCUVTQ 5WRTGOG
#TFGUKC OCVV )ONFGP %CNCECVVC INQUU[ )QNFGP %CNCECVVC
OCVV 2QTVQTQ INQUU[ 2QTVQTQ INQUU[ 5CJCTC 0QKT /CMCNW
$TGEEKC #TGPCN %QTEQXCFQ QT -CKPF[ YKVJ $TWUJGF $TQP\G
QT $TWUJGF )TG[ NCESWGTGF CPF TQWPFGF NQYGT RTQ¢?NG

A #64+7] -"A#]+- 24" [+7] 4170&

VCDNG YKVJ OKTTQTGF DTQP
OCVV )QNFGP %CNCECVVC EC
VQR CPF DTWUJGF DTQP\G RTQ
B #64+7] - A#]+- 24 [+7] 41708&

VCDNG YKVJ OKTTQTGF HWOR [
2QTVQTQ EGTCOKE VQR CPF I
DTQP\G RTQ¢?NG <T . H-H# EJ
NGCVJIGT ECUVQTQ $+#44+¢
-+/+ TWI KP VQTVQTC EQNQWT









#VTKWO -GTCOKM 2TGOKWO 4QWPF



#VTKWO -GTCOKM

2 %CVVGNCP . 4GOGFK 7

6CXQNQ EQP DCUG KP ETKUVCNNQ EWTXCVQ URGEEJKCVQ EQWVWTG
HWOR Q DTQP\Q 2KCPQ KP EGTCOKEC /CTOK PGK EQNQTK
#NCDCUVTQ 5WRTGOG #TFGUKC )QNFGP %CNCECVVC QRCEQ
YONFGP %CNCECVVC NWEKFQ 2QTVQTQ QRCEQ 2QTVQTQ NWEKFQ
5CJCTC 0QKT NWEKFQ /CMCNW $TGEEKC #TGPCN %QTEQXCFQ Q
-CKPF]

6CDNG YKVJ DCUG KP OKTTQTGF CPF SWKNVGF HWOR QT DTQP\G
EWTXGF INCUU 6QR KP EGTCOKE /CTOK #NCDCUVTQ S5WRTGOG
#TFGUKC OCVV )ONFGP %CNCECVVC INQUU[)QNFGP %CNCECVVC
OCVV 2QTVQTQ INQUU[ 2QTVQTQ INQUU[ 5CJCTC 0QKT /CMCNW
$TGEEKC #TGPCN %QTEQXCFQ QT -CKPF]

#VTKWO -GTCOKM 2TGOKWO

2 %CVVGNCP . 4GOGFK *»

6CXQNQ EQP DCUG KP ETKUVCNNQ EWTXCVQ URGEEJKCVQ EQWVWTG
HWOR Q DTQP\Q 2KCPQ KP EGTCOKEC /CTOK PGK EQNQTK
#NCDCUVTQ 5WRTGOG #TFGUKC )QNFGP %CNCECVVC QRCEQ
YJONFGP %CNCECVVC NWEKFQ 2QTVQTQ QRCEQ 2QTVQTQ NWEKFQ
5CJCTC 0QKT NWEKFQ /CMCNW $TGEEKC #TGPCN %QTEQXCFQ

Q -CKPF[ EQP RTQ¢?NQ KPHGTKQTG CTTQVQPFCVQ G XGTPKEKCVQ
$TWUJGF $TQP\G Q $TWUJGF )TG]

6CDNG YKVJ DCUG KP OKTTQTGF CPF SWKNVGF HWOR QT DTQP\G
EWTXGF INCUU 6QR KP EGTCOKE /CTOK #NCDCUVTQ S5WRTGOG
#TFGUKC OCVV )ONFGP %CNCECVVC INQUU[ )QNFGP %CNCECVVC
OCVV 2QTVQTQ INQUU[ 2QTVQTQ INQUU[ 5CJCTC 0QKT /CMCNW
$TGEEKC #TGPCN %QTEQXCFQ QT -CKPF[ YKVJ $TWUJGF $TQP\G
QT $TWUJGF )TG[ NCESWGTGF CPF TQWPFGF NQYGT RTQ:?NG




#VTKWO -GTCOKM

2 %CVVGNCP . 4GOGFK ~

6CXQNQ EQP DCUG KP ETKUVCNNQ EWTXCVQ URGEEJKC
2KCPQ KP EGTCOKEC /CTOK PGK EQNQTK #NCDCUVTQ 5!
%CNCECVVC QRCEQ )QNFGP %CNCECVVC NWEKFQ 2QTVQ
5CJCTC OQKT NWEKFQ /CMCNW $TGEEKC #TGPCN %QTE
XCUUQKQ EGPVTQVCXQNC IKTGXQNG .C\[ 5WUCP

6CDNG YKVJ DCUG KP OKTTQTGF CPF SWKNVGF HWOR QT
KP EGTCOKE /CTOK KP #NCDCUVTQ 5WRTGOG #TFGUKC

INQUU[ )OQNFGP %CNCECVVC OCVV 2QTVQTQ INQUU[ 2QT
/CMCNW $TGEEKC #TGPCN %QTEQXCFQ QT -CKPF[ 1RV|

VTC[ .C\[ 5WUCP

#VTKWO 9QQF 4Q

2 %CVVGNCP . 4GOGFK ~»

6CXQNQ EQP DCUG KP ETKUVCNNQ EWTXCVQ URGEEJKC
2KCPQ KP NGIPQ PQEG %CPCNGVVQ Q TQXGTG DTWEKCYV

6CDNG YKVJI DCUG KP OKTTQTGF CPF SWKNVGF HWOR QT
%CPCNGVVQ YCNPWV QT DWTPGF QCM

#VTKWO -GT 9QQF 4

2 %CVVGNCP . 4GOGFK ~»

6CXQNQ EQP DCUG KP ETKUVCNNQ EWTXCVQ URGEEJKC
2KCPQ KP NGIPQ PQEG %CPCNGVVQ Q TQXGTG DTWEKC
/CTOK PGK EQNQTK #NCDCUVTQ 5WRTGOG #TFGUKC )¢
YJONFGP %CNCECVVC NWEKFQ 2QTVQTQ QRCEQ 2QTVC
NWEKFQ /CMCNW $TGEEKC #TGPCN %QTEQXCFQ Q -C
PGTRGTUKQBQPSKPUGTVQ KP EGTCOKEC IKTGXQNG

6CDNG YKVJ DCUG KP OKTTQTGF CPF SWKNVGF HWOR Q
KP %CPCNGVVQ YCNPWV QT DWTPGF QCM YKVJ KPUGTV
5WRTGOG #TFGUKC OCVV )QNFGP %CNCECVVC INQUI
OCVV 2QTVQTQ INQUU[ 2QTVQTQ INQUU[ 5CJCTC 0QKT
%QTEQXCFQ QT -CKPF[ $NCEM EJTQOG FGVCKNU

6 XGTUKYR UYKXGNKPI EGTCOKE KPUGTV

« > < >
< > « > “ > < >

< > « »



#VTKWO 9QQF

2 %CVVGNCP . 4GOGFK 7

6CXQNQ EQP DCUG KP ETKUVCNNQ EWTXCVQ URGEEJKCVQ EQWVWTG HWORB Q

DTQP\Q

8GTUKQRBCIPQ C DQVVG EQP DQTFK DKUGNNCVK KP PQEG

TQXGTG DTWEKCVQ

8GTUKQP®RKBPQ KP PQEG %CPCNGVVQ EQP RTQ?NQ KPHGTKQTG
CTTQVQPFCVQ G XGTPKEKCVQ $TWUJGF )TG[ Q 1INOQ VKPVQ RQTQ CRGTVQ
PGTQ QRCEQ EQP RTQ:?NQ KPHGTKQTG CTTQVQPFCVQ XGTPKEKCVQ $TWUJGF

$TQP\G

8GTUKQPG /CUVBKE®QFUCIQOCVQ KP PQEG %CPCNGVVQ Q
TQXGTG DTWEKCVQ TGCNK\WCVQ EQP NKUVGNNK FKXGTUK VTC NQTQ RQUK\KQPCVK KP
FKCIQPCNG $QTFK QDNKSWK G CTTQVQPFCVK

6CDNG YKVJ DCUG KP OKTTQTGF CPF SWKNVGF HWORB QT DTQP\G EWTXGF

INCUU

8GUKQPCHI TGN VQR YKVJ CPINGF GFIGU KP

DWTPGF QCM

8GTUKQROB KP %CPCNGVVQ YCNPWV YKVJ $TWUJGF )TG[ NCESWGTGF
CPF TQWPFGF NQYGT RTQ¢?NG QT 'NO QRGP RQTG OCVV DNCEM YKVJ

$TWUIGF $TQP\G NCESWGTGF CPF TQWPFGF NQYGT RTQ¢?NG

/CUVGTYQQF XBQREKQBJCRGF VQR KP

$WTPGF 1CM OCFG QH FKCIQPCN YQQFGP RNCPMU QH FKHHGTGPV UK\GU

IDNKSWG CPF TQWPFGF GFIGU

a
v

%CPCNGVVQ YCNPWV QT

%CPCNGVVQ Q

%CPCNGVVQ YCNPWV QT

#64+7/ 911& VCDNG YKVJ OKT
HWOR DCUG CPF DWTPGF

/ICUVGTYQQF VQR #4%#&+# E
KP UQHV NGCVJGT NKPQ CI
HTCOG t %.17& NCORU  #4+-<
UKFGDQCTF KP DTWUJGF DTQ
TWI KP VQTVQTC EQNQWT






#64+7/ 911& VCDNG YKVJ OKTTQTGF HWOR DCUG CPF DWTPGF QCM /CUVGTYQQF V
NKPQ CPF YGPIJa HTCOG t %.17& NCORU #4+<10# UKFGDQCTF KP DTWUJGF L



#VTKWO 9QQF






#VTKWO 9QQF

A #64+7/ 911& VCDNG YKVJ OKTTQTGF HWOR DCUG
CPF DWTPGF QCM /CUVGTYQQF VQR HAWH & +H#
EJCKTU KP UQHV NGCVJGT NKPQ CPF YGPIJa HTCOG
%.17& NCORU -+/+ TWI KP VQTVQTC EQNQWT

4 #64+7/ 911& VCDNG YKVJ YCNPWV %CPCNGVVQ
/CUVGTYQQF VQR #64+7/ 911& $ VCDNG YKVJ
DWTPGF QCM VQR  #64+7/ 911& % VCDNG YKVJ
DTWUJGF DTQP\G CPF GNO QRGP RQTG OCVV DNCEM VQR



6[TQP 5KIPCVWTG

2 %CVVGNCP CTVKUV EQNNGEVKXG »

6CXQNQ EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ
DTQP\Q ITCRJKVG Q PGTQ $TWUJGF $TQP\G Q S$TWUJIGF

YTG[] 2KCPQ KP /&( EQP FKUGIPQ CTVKUVKEQ TGCNK\CVQ C
OCPQ 6JWPFGT KP HQINKC CTIGPVQ G TCOG Q )QNFGPGI[G
CGTQITCHCVQ DKCPEQ RGTNCVQ EQP UHWOCVWTG ECNFG

1IPK VCXQNQ & WPKEQ G PQP TGRNKECDKNG

6CDNG YKVJ DCUG KP VKVCPKWO DTQP\G ITCRJKVG QT DNCEM
GODQUUGF NCESWGTGF UVGGN $TWUJGF $TQP\G QT $TWUJIGF
)TG[ /&( VQR YKVJ JCPFOCFG CTVKUVKE FGUKIP 6JWPFGT KP
UKNXGT CPF EQRRGT NGCH QT )QNFGPG[G YJKVG RGCTN CKTDTWUJGF
YKVJ YCTO UJCFGU

'CEJ VCDNG KU WPKSWG CPF PQP TGRNKECDNG

a

< > @
v

< >




6;410 5+)0#674' VCDNG YKVJ DTQP\G DCUG CPF 6JWPFGT VQR



6;410 5+)0#674' VCDNG YKVJ DTQP\G DCUG CPF



6[TQP 5KIPCVWTG 6JWPFGT



6,410 5+)0#674" VCDNG YKVJ DTQP\G DCUG CPF



6[TQP 5KIPCVWTG )ONFGPG[G



6,410 5+)0#674" VCDNG YKVJ DTQP\G DCUG CPF



6[TQP 5KIPCVWTG )OQNFGPGI[G



2TGOKGT %T[UVCN#TV &TKXG

# .WECVGNNQ ) %CVVGNCP A

6CXQNQ CNNWPICDKNG EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ

VKVCPKQ DTQP\Q ITCRJKVG Q PGTQ 2KCPQ G RTQNWPIJG KP ETKUVCNNQ
00 GZVTCEJKCTQ EQP UVCORC CTVKUVKEC FGEQTCVKXC PGK EQNQTK

%; %; %QVQRCZK %/ Q 1TQDKEQ %;/

'ZVGPFKDNG VCDNG YKVJ DCUG KP VKVCPKWO DTQP\G ITCRJKVG
DNCEM GODQUUGF NCESWGTGF UVGGN 6QR CPF GZVGPUKQPU KP
00 GZVTC ENGCT INCUU YKVJ CTVKUVKE FGEQTCVKXG RTKPVKPI KP
EQNQWTU %; %; %QVQRCZK %;/ QT 1TQDKEQ %;/

24'/+'4 %4;56#.#46 &4+8"
VCDNG YKVJ VKVCPKWO
CPF FGEQTCVKXG RTKF
%QVQRCZK VQR [#4+
EJCKTU KP UQHV NGCVJG
RNCVQQP CPF %CPCNG
YCNPWV HTCOG %1+/$
NCORU (1%75 %4;56#.#4
UKFGDQCTF YKVJ VKVC
UVTWEVWTG CPF FQQT
KP FGEQTCVKXG RTK
%QVQRCZK






24'1+'4 %4;56#.#46 &4+8' VCDNG YKVJ VKVCPKWO DCUG CPF FGEQTCVKXG RTKPVGF %QVQRCZK VQR
%CPCNGVVQ YCNPWV HTCOG t %1+/$4# NCORU (1%75 %4;56#.#46 UKFGDQCTF YKVJ VKVCPKWO UVTWE\



2TGOKGT %T[UVCN#TV &TKXG






2TGOKGT %T[UVCN#TV &TKXG



6GTOKPCN -GTCOKM &TKXG %YQPUQNNG

2CQNQ %CVVGNCP #

%»QPUQNNG CNNWPICDKNG EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ
VKVCPKQ Q DTQP\Q 2KCPQ KP EGTCOKEC /CTOK PGK EQNQTK 2QTVQTQ
QRCEQ 2QTVQTQ NWEKFQ /CMCNW Q $TGEEKC 2TQNWPIJG KP NCOKPCVQ
KP VKPVC EQP NC DCUG +PENWUC DQTUC RQTVC RTQNWPIJG

'ZVGPFKDNG EQPUQNG YKVJ DCUG KP VKVCPKWO QT DTQP\G GODQUUGF
NCESWGTGF UVGGN 6QR KP EGTCOKE /CTOK OCVV 2QTVQTQ INQUU[
2QTVQTQ /CMCNW QT $TGEEKC .COKPCVGF GZVGPUKQPU OCVEJKPI
VJG DCUG $CI HQT GZVGPUKQPU KPENWFGF

6'4/+0#. -"4#/+- &4+8' EQPUQNG Y
VKVCPKWO DCUG CPF /CMCNW VQ
4170& OKTTQT KP OKTTQTGF INCL






6'4/+0#. -'4#/+- &4+8' EQPUQNG YKVJ VKVCPKWO DCUG CPF /CMCN\
NGCVIGT NKPQ CPF RGCTN HTCOG #4: NCOR *#9#++ 4170



6GTOKPCN -GTCOKM &TKXG %YQPUQNNG



#VTKWO -GTCOKM %QPUQNNG

2 %CVVGNCP . 4GOGFK 7

%QPUQNNG EQP DCUG KP ETKUVCNNQ EWTXCVQ URGEEJKCVQ EQWVWTG
HWOR Q DTQP\Q 2KCPQ KP EGTCOKEC /CTOK PGK EQNQTK
#NCDCUVTQ 5WRTGOG #TFGUKC )QNFGP %CNCECVVC QRCEQ
YJOQNFGP %CNCECVVC NWEKFQ 2QTVQTQ QRCEQ 2QTVQTQ NWEKFQ
5CJCTC 0QKT NWEKFQ /CMCNW $TGEEKC #TGPCN %QTEQXCFQ Q
-CKPF[ (KUUCIIKQ C RCTGVG PGEGUUCTKQ

%QPUQNG YKVJ DCUG KP OKTTQTGF CPF SWKNVGF HWOR QT DTQP\G
EWTXGF INCUU 6QR KP EGTCOKE /CTOK #NCDCUVTQ S5WRTGOG
#TFGUKC OCVV )QNFGP %CNCECVVC INQUU[ )OQNFGP %CNCECVVC
OCVV 2QTVQTQ INQUU[ 2QTVQTQ INQUU[ 5CJCTC 0QKT /CMCNW
$TGEEKC #TGPCN %QTEQXCFQ QT -CKPF[ 9CNN CPEJQTCIG KU
PGEGUUCT]

#64+7/ -'4#/+- EQPUQNG YKVJ HWOR
CPF #TGPCN VQR %15/15 OKTTQT H






SWVVGT:@[ YQPUQNNG

OWENGQ A

%QPUQNNG EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ Q
DTQP\Q $TWUJGF $TQP\G Q $TWUJGF )TG[ 2KCPQ KP ETKUVCNNQ
VICURCTGPVG Q VTCURCTGPVG GZVTCEJKCTQ OO 2KCPQ KP
CRRQIIKQ (KUUCIIKQ C RCTGVG PGEGUUCTKQ

%QPUQNG YKVJ DCUG KP VKVCPKWO QT DTQP\G GODQUUGF
NCESWGTGF UVGGN $TWUJGF $TQP\G QT $TWUJGF )TG[ 6QR

KP 0O ENGCT QT GZVTC ENGCT INCUU NCKF QP VJG DCUG 9CNN
CPEJQTCIG KU PGEGUUCT]

$766'4(.; EQPUQNNG YKVJ DT
ITG[ DCUG CPF GZVTC ENGCT |






6GG %QPUQNNG

2CQNQ %CVVGNCP #

%QPUQNNG KP CEEKCKQ $TWUJGF $TQP\G Q S$TWUJGF )TG]
(KUUCIIKQ C RCTGVG PGEGUUCTKQ

%QPUQNG KP $TWUJGF $TQP\G QT $TWUJGF )TG[ UVGGN
9CNN CPEJQTCIG KU PGEGUUCT]

Y ]
:
. p
R

6'" EQPUQNNG KP DTWUJG
%1&; NCORU






AWPPGT -GTCOKM

2CQNQ %CVVGNCP ~

5ETKVVQKQ TGIQNCDKNG GNGVVTKECOGPVG KP CNVG\WC G5VTWVVWTC
KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ Q DTQP\Q 2KCPQ KP
EGTCOKEC /CTOK PGK EQNQTK )QNFGP %CNCECVVC QRCEQ

YOQONFGP %CNCECVVC NWEKFQ 2QTVQTQ QRCEQ 2QTVQTQ NWEKFQ Q
$TGEEKC

&GUM YKVJ GNGEVTKECNN[ CFLWUVCDNG JGKIJV (TCOG KP VKVCPKWO
QT DTQP\G GODQUUGF NCESWGTGF UVGGN 6QR KP EGTCOKE /CTOK
OCVV )QNFGP %CNCECVVC INQUU[ JQNFGP %CNCECVVC OCVV
20TVQTQ INQUU[ 2QTVQTQ QT $TGEEKC

4700'4 -"4#/+- VCDNG YKVJ VKV
DCUG CPF $TGEEKC VQR t 4+*#
EJCKT KP UQHV NGCVIGT EC
VKVCPKWO HTCOG t 2.#0'6# NC(






AWPPGT 9QQF

2CQNQ %CVVGNCP #

5ETKVVQKQ TGIQNCDKNG GNGVVTKECOGPVG KP CNVG\\C 5VTWVVWTC KP
CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ Q DTQP\Q 2KCPQ KP /&(

NCEECVQ ITCJKVG QRCEQ G NGIPQ PQEG %CPCNGVVQ Q TQXGTG
DTWEKCVQ

&GUM YKVJ GNGEVTKECNN[ CFLWUVCDNG JGKIJV (TCOG KP VKVCPKWO
QT DTQP\G GODQUUGF NCESWGTGF UVGGN 6QR KP NCESWGTGF
ITCRJKVG CPF %CPCNGVVQ YCNPWV QT DWTPGF QCM

R
‘ L:J
v

4700'4 911& VCDNG YKVJ DTQ
DCUG CPF $WTPGF QCM VQR t
RQWH KP UQHV NGCVJGT CT
OKTTQT






AWPPGT .GCVJIGT

2CQNQ %CVVGNCP #

S5ETKVVQKQ TGIQNCDKNG GNGVVTKECOGPVG KP CNVG\WC 5VTWVVWTC
KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ Q DTQP\Q 2KCPQ KP
/&( NCEECVQ ITCJKVG QRCEQ G EWQKQ PGK EQNQTK EQOG FC
ECORKQPCTKQ

&GUM YKVJ GNGEVTKECNN[ CFLWUVCDNG JGKIJV (TCOG KP VKVCPKWO
QT DTQP\G GODQUUGF NCESWGTGF UVGGN 6QR KP NCESWGTGF
ITCRJKVG CPF NGCVJGT CU RGT UCORNG ECTF

R
B L]
v

4700'4 .'#6*'4 FGUM YKVJ DTQ
DCUG CPF NGCVJGT CTIKNN






4JQPFC 9QQF

.WEC 5KIPQTGVVK 7

5GFKC EQP UVTWVVWTC KP HTCUUKPQ PCVWTCNG HTCUUKPQ VKPVQ PQEG
%CPCNGVVQ HTCUUKPQ VKPVQ TQXGTG DTWEKCVQ HTCUUKPQ NCEECVQ
RQTQ CRGTVQ DKCPEQ Q PGTQ QRCEQ 4KXGUVKOGPVQ KP VGUUWVQ
U[PVIJGVKE PWDWEM OKETQ PWDWEM GEQRGNNG Q RGNNG EQOG FC
ECORKQPCTKQ O0QP UHQFGTCDKNG

%JCKT YKVJ HTCOG KP PCVWTCN CUJYQQF %CPCNGVVQ YCNPWYV
UVCKPGF CUJYQQF DWTPGF QCM UVCKPGF CUJYQQF QRGP

RQTG OCVV YJKVG QT DNCEM RCKPVGF CUJYQQF %QXGT KP HCDTKE
U[PVIGVKE PWDWEM OKETQ PWDWEM UQHV NGCVJGT QT U[PVJGVKE
NGCVJGT CU RGT UCORNG ECTF 6JG EQXGT KU PQV TGOQXCDNG

balabiz

4 4*10&# 911& EJCKT KP INQX
UQHV NGCVJIGT ).8 RNCVQ
DWTPGF QCM HTCOG
> 4*10&# 911& EJCKT KP UC
NGCVIGT NKPQ CPF Y
%CPCNGVVQ HTCOG






%COKNNC

.WEC 5KIPQTGVVK 7~

5GFKC EQP UVTWVVWTC KP HTCUUKPQ PCVWTCNG HTCUUKPQ VKPVQ PQEG
%CPCNGVVQ HTCUUKPQ VKPVQ TQXGTG DTWEKCVQ HTCUUKPQ NCEECVQ RQTQ
CRGTVQ DKCPEQ Q PGTQ QRCEQ 5GFWVC G UEJKGPCNG TKXGUVKVK KP
VGUUWVQ U[PVIJGVKE PWDWEM OKETQ PWDWEM GEQRGNNG Q RGNNG
EQOG FC ECORKQPCTKQ 0QP UHQFGTCDKNG

%JCKT YKVJ HTCOG KP PCVWTCN CUJYQQF %CPCNGVVQ YCNPWV UVCKPGF
CUJYQQF DWTPGF QCM UVCKPGF CUJYQQF QRGP RQTG OCVV

YJKVG QT DNCEM RCKPVGF CUJYQQF 5GCV CPF DCEM WRJQNUVGTGF

KP HCDTKE U[PVJGVKE PWDWEM OKETQ PWDWEM U[PVIJGVKE NGCVJGT QT
UQHV NGCVJGT CU RGT UCORNG ECTF 6JG EQXGT KU PQV TGOQXCDNG

HA R

4 %#/+..# EJCKT KP UQHV NGCV
NKPQ CPF YCNPWV %CPCNGVV(
P %#/+..# EJCKT KP UQHV NGCV
CTFGUKC CPF DWTPGF QCM HTC






%#/+..# EJCKT KP UQHV NGCVJGT ).8 GETO CPF I



%COKNNC



%COKNNC /.

.WEC 5KIPQTGVVK 7~

5GFKC EQP UVTWVVWTC KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ DTQP\Q
ITCRJKVG RGCTN Q PGTQ 4KXGUVKOGPVQ KP VGUUWVQ U[PVJGVKE PWDWEM
OKETQ PWDWEM GEQRGNNG Q RGNNG EQOG FC ECORKQPCTKQ 0QP
UHQFGTCDKNG

%JCKT YKVJ HTCOG KP VKVCPKWO DTQP\G ITCRJKVG RGCTN QT DNCEM
GODQUUGF NCESWGTGF UVGGN %QXGT KP HCDTKE U[PVJGVKE PWDWEM
OKETQ PWDWEM UQHV NGCVJGT QT U[PVIJGVKE NGCVJGT CU RGT UCORNG
ECTF 6JG EQXGT KU PQV TGOQXCDNG

AR A

4 %#/+..# /. EJCKT KP YJKVG $Q
HCDTKE CPF DTQP\G HTCOG

>

%#/+..# /. EJCKT KP UQHV NC
CTIKNNC CPF DTQP\G HTCOG






ICTKGN

2CQNQ %CVVGNCP ~

5GFKC EQP UVTWVVWTC KP HTCUUKPQ PCVWTCNG HTCUUKPQ VKPVQ PQEG
%CPCNGVVQ HTCUUKPQ VKPVQ TQXGTG DTWEKCVQ HTCUUKPQ NCEECVQ

RQTQ CRGTVQ DKCPEQ Q PGTQ QRCEQ 5GFWVC G UEJKGPCNG
TKXGUVKVK KP VGUUWVQ U[PVIJGVKE PWDWEM OKETQ PWDWEM
GEQRGNNG Q RGNNG EQOG FC ECORKQPCTKQ O0QP UHQFGTCDKNG

%JCKT YKVJ HTCOG KP PCVWTCN CUJYQQF %CPCNGVVQ YCNPWV
UVCKPGF CUJYQQF DWTPGF QCM UVCKPGF CUJYQQF QRGP

RQTG OCVV YJKVG QT DNCEM RCKPVGF CUJYQQF 5GCV CPF
DCEM WRJQNUVGTGF KP HCDTKE U[PVJGVKE PWDWEM OKETQ
PWDWEM U[PVJGVKE NGCVJGT QT UQHV NGCVJGT CU RGT UCORNG
ECTF 6JG EQXGT KU PQV TGOQXCDNG

AR A

/#4+'. EJCKT KP UQHV NGCVJC
CPF DWTPGF QCM HTCOG









ICTKGN

A /#4+'. EJCKT KP UQHV NGCVJGT

NKPQ CPF DWTPGF QCM HTCOG
4 /#4+'. EJCKT KP UQHV NGCVJIGT

INQXG ).8 2NCVQQP CPF YCNPWYV
%CPCNGVVQ HTCOG



ICTKGN /.

2CQNQ %CVVGNCP ~

5GFKC EQP UVTWVVWTC KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ DTQP\Q
ITCRIJKVG RGCTN Q PGTQ 4KXGUVKOGPVQ KP VGUUWVQ U[PVIJGVKE PWDWEM
OKETQ PWDWEM GEQRGNNG Q RGNNG EQOG FC ECORKQPCTKQ 0QP
UHQFGTCDKNG

%JCKT YKVJ HTCOG KP VKVCPKWO DTQP\G ITCRJKVG RGCTN QT DNCEM
GODQUUGF NCESWGTGF UVGGN %QXGT KP HCDTKE U[PVJGVKE PWDWEM
OKETQ PWDWEM UQHV NGCVJGT QT U[PVJGVKE NGCVJGT CU RGT UCORNG
ECTF 6JG EQXGT KU PQV TGOQXCDNG

At A

4 /#4+'. /. EJCKT KP UQHV NGCV
NKPQ CPF DTQP\G HTCOG
P /#4+'. /. EJCKT KP UQHV NGCVJ

).8

2NCVQQP CPF DTQP\G HTCO(






*QNNJ

.WEC 5KIPQTGVVK 7~

5GFKC EQP UVTWVVWTC KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ
DTQP\Q ITCRJKVG RGCTN Q PGTQ 4KXGUVKOGPVQ KP VGUUWVQ
U[PVIGVKE PWDWEM OKETQ PWDWEM GEQRGNNG Q RGNNG EQOG FC
ECORKQPCTKQ O0QP UHQFGTCDKNG

%JCKT YKVJ HTCOG KP VKVCPKWO DTQP\G ITCRJKVG RGCTN QT DNCEM
GODQUUGF NCESWGTGF UVGGN %QXGT KP HCDTKE U[PVJGVKE PWDWEM
OKETQ PWDWEM UQHV NGCVJGT QT U[PVIJGVKE NGCVJGT CU RGT UCORNG
ECTF 6JG EQXGT KU PQV TGOQXCDNG

Iatadla

4 *1..; EJCKT KP UQHV NGCVJ
CTIKNNC CPF DTQP\G HTCOG

P *1..; EJCKT KP UQHV NGCVJG
CPF RGCTN HTCOG






4KJCPPC /.

.WEC 5KIPQTGVVK 7~

5GFKC EQP UVTWVVWTC KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ
DTQP\Q ITCRJKVG RGCTN Q PGTQ 4KXGUVKOGPVQ KP VGUUWVQ
U[PVIGVKE PWDWEM OKETQ PWDWEM GEQRGNNG Q RGNNG EQOG FC
ECORKQPCTKQ O0QP UHQFGTCDKNG

%JCKT YKVJ HTCOG KP VKVCPKWO DTQP\G ITCRJKVG RGCTN QT DNCEM
GODQUUGF NCESWGTGF UVGGN %QXGT KP HCDTKE U[PVJGVKE PWDWEM
OKETQ PWDWEM UQHV NGCVJGT QT U[PVIJGVKE NGCVJGT CU RGT UCORNG
ECTF 6JG EQXGT KU PQV TGOQXCDNG

Nalals

4+*#00# /. EJCKT KP UQHV NGC\
ECUVQTQ CPF DTQP\G HTCOG






4KJCPPC

.WEC 5KIPQTGVVK 7~

5GFKC IKTGXQNG EQP DCUG C TC\WG KP CEEKCKQ XGTPKEKCVQ
IQHHTCVQ VKVCPKQ DTQP\Q ITCRJKVG RGCTN Q PGTQ 4KXGUVKOGPVQ
KP VGUUWVQ U[PVJGVKE PWDWEM OKETQ PWDWEM GEQRGNNG Q RGNNG
EQOG FC ECORKQPCTKQ OQP UHQFGTCDKNG

5YKXGNKPI EJCKT YKVJ URQMGU DCUG KP VKVCPKWO DTQP\G
ITCRJKVG RGCTN QT DNCEM GODQUUGF NCESWGTGF UVGGN
%QXGT KP HCDTKE U[PVJGVKE PWDWEM OKETQ PWDWEM U[PVJGVKE

NGCVJIGT QT UQHV NGCVJGT CU RGT UCORNG ECTF 6JG EQXGT KU PQV
TGOQXCDNG

s

4 4+*#00# : EJCKT KP UQHV NGC
CTIKNNC CPF VKVCPKWO HTCOG

> 4+*#00# : EJCKT KP UQHV NGC
ECUVQTQ CPF VKVCPKWO HTCOG






4KJCPPC : 51CDGNNQ

.WEC 5KIPQTGVVK 7~

5ICDGNNQ TGIQNCDKNG KP CNVG\\C G IKTGXQNG EQP DCUG C TC\\G KP
CNNWOKPKQ NWEKFQ EQNQPPC RQIIKCRKGFK G RKUVQPG C ICU KP CEEKCKQ
ETQOCVQ Q DCUG EQNQPPC RQIIKCRKGFK XGTPKEKCVK IQHHTCVQ PGTQ

Q VKVCPKQ G RKUVQPG C ICU KP CEEKCKQ ETQOCVQ 5EQEEC KP OGVCNNQ
TKXGUVKVC KP VGUUWVQ U[PVIJGVKE PWDWEM OKETQ PWDWEM GEQRGNNG Q
RGNNG EQOG FC ECORKQPCTKQ

S5YKXGNKPI UVQQN CFLWUVCDNG KP JGKIJV YKVJ] URQMGU DCUG KP
RQNKUJGF CNWOKPKWO CPF EQNWOP HQQVTGUV CPF ICU RKUVQP KP
EJTQOGF UVGGN QT YKVJ DCUG RNCVG EQNWOP CPF HQQVTGUV KP DNCEM
QT VKVCPKWO GODQUUGF NCESWGTGF UVGGN CPF ICU RKUVQP KP EJTQOGF
UVGGN (TCOG EQXGTGF KP HCDTKE U[PVIJIGVKE PWDWEM OKETQ PWDWEM
U[PVIGVKE NGCVJGT QT UQHV NGCVJGT CU RGT UCORNG ECTF

a
a
% |
a
vy v
« > < > < >
« >

4 4+*#00# : UVQQN KP UQHV NG
OCTTQPG CPF VKVCPKWO HTCO
> 4+*#00# : UVQQN KP UQHV NG
ECUVQTQ CPF VKVCPKWO HTCO






4KJCPPC /. 5ICDGNNRQ

.WEC 5KIPQTGVVK ~

5|CDGNNQ EQP UVTWVVWTC KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ
VKVCPKQ DTQP\Q ITCRJKVG RGCTN Q PGTQ 4KXGUVKOGPVQ KP
VGUUWVQ U[PVIJGVKE PWDWEM OKETQ PWDWEM GEQRGNNG Q
RGNNG EQOG FC ECORKQPCTKQ OQP UHQFGTCDKNG

5VQQN YKVJ HTCOG KP VKVCPKWO DTQP\G ITCRJKVG RGCTN
QT DNCEM GODQUUGF NCESWGTGF UVGGN %QXGT KP HCDTKE
U[PVIGVKE PWDWEM OKETQ PWDWEM UQHV NGCVJGT QT U[PVJGVKE
NGCVJGT CU RGT UCORNG ECTF 6JG EQXGT KU PQV TGOQXCDNG

AEHE AXR

4+*#00# /. UVQQN KP UQHV NGC
CTFGUKC CPF DTQP\G HTCOG






&[PCUV]

#PFTGC .WECVGNNQ *

/ICFKC EQPVGPKVQTG KP NGIPQ NCEECVQ VKVCPKQ 6QR G KPUGTVQ
KP ETKUVCNNQ EQP UVCORC CTVKUVKEC FGEQTCVKXC PGK EQNQTK
%QVQRCZK %;/ Q 1TQDKEQ %;/ 4KRKCPK KPVGTPK KP
ETKUVCNNQ VTCURCTGPVG

5KFGDQCTF KP VKVCPKWO NCESWGTGF YQQF 6QR CPF KPUGTV KP
INCUU YKVJ CTVKUVKE FGEQTCVKXG RTKPVKPI KP EQNQWTU %QVQRCZK
%;/ QT 1TQDKEQ %;/ +PVGTPCN ENGCT INCUU UJGNXGU

)

< >

&;0#56;, UKFGDQCTF YKVJ VK\
UVTWEVWTG CPF KPUGTV VQR |









&[PCUV]



#TK\QPC %TQUUKPI

#NGUUKQ $CUUCP ~

/CFKC EQPVGPKVQTG KP NGIPQ $TWUJGF $TQP\G Q $TWUJGF )TG[ EQP
NCXQTC\KQPG KPETQEKCVC 6QR KP ETKUVCNNQ GZVTCEJKCTQ XGTPKEKCVQ OQMC

CEKFCVQ 2KGFK KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ PGTQ 4KRKCPK KPVGTPK KP
NGIPQ EQNQT ITCRJKVG

5KFGDQCTF KP $TWUJGF $TQP\G QT $TWUJGF )TG[ YKVJ YQXGP GHHGEV
6QR KP GZVTC ENGCT OQMC RCKPVGF HTQUVGF INCUU $NCEM GODQUUGF
NCESWGTGF UVGGN HGGV +PVGTPCN UJGNXGU KP ITCRJKVG RCKPVGF YQQF







$SNWGU

# .WECVGNNQ ) %CVVGNCP »

/ICFKC EQPVGPKVQTG KP NGIPQ NCEECVQ VKVCPKQ 2KGFKPK KP
CEEKCKQ XGTPKEKCVQ IQHHTCVQ ITCRJKVG 6QR KP ETKUVCNNQ
URGEEJKCVQ HWOR 4KRKCPK KPVGTPK KP ETKUVCNNQ VTCURCTGPVG

5KFGDQCTF KP VKVCPKWO NCESWGTGF YQQF (GGV KP ITCRJKVG
GODQUUGF NCESWGTGF UVGGN 6QR KP HWOR OKTTQTGF INCUU
+PVGTPCN ENGCT INCUU UJGNXGU

$.7'5 UKFGDQCTF
HWOR

t

#-T1#.

OKT






5CXQJ

YKQTIKQ %CVVGNCP ~

/ICFKC EQPVGPKVQTG EQP UVTWVVWTC KP NGIPQ ITCRJKVG TKXGUVKVC KP

OGVCNNQ XGTPKEKCVQ IQHHTCVQ DTQP\Q 6QR KP EGTCOKEC /CTOK
PGK EQNQTK )QNFGP %CNCECVVC QRCEQ )QNFGP %CNCECVVC
NWEKFQ 2QTVQTQ QRCEQ Q 2QTVQTQ NWEKFQ 4KRKCPK KPVGTPK

5KFGDQCTF YKVJ HTCOG KP ITCRJKVG NCESWGTGF YQQF CPF
EQXGTGF KP DTQP\G GODQUUGF NCESWGTGF UVGGN 6QR KP
EGTCOKE /CTOK OCVV )QNFGP %CNCECVVC INQUU[ )QNFGP
%CNCECVVC OCVV 2QTVQTQ QT INQUU[ 2QTVQTQ +PVGTPCN UJGNXGU
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5#81, UKFGDQCTF YKVJ DT
HTCOG CPF oCcvv IQNF

%CNCECVVC VQR
DTQP\GF
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KXCNFK

2 %CVVGNCP . 4GOGFK 7

ICFKC EQP CPVG G ¢(?CPEJK KP ETKUVCNNQ URGEEJKCVQ EQWVWTG

HWOR Q DTQP\Q 6QR KP ETKUVCNNQ URGEEJKCVQ HWOR Q DTQP\Q

2TQ¢?NK KP CNNWOKPKQ XGTPKEKCVQ PGTQ IQHHTCVQ 2KGFKPK KP CEEKCKQ
KPQZ NWEKFQ Q XGTPKEKCVK ITCRJKVG QRCEQ %QPVGPKVQTG C Q

CPVG KP NGIPQ ITCRJKVG G TKRKCPK KPVGTPK KP ETKUVCNNQ VTCURCTGPVG
1RVKQPCN ECUUGVVQ KPVGTPQ RQUK\KQPCDKNG UW QIPWPC FGNNG

CPVG

5KFGDQCTF YKVJ FQQTU CPF UKFGU KP SWKNVGF HWOR QT DTQP\G
OKTTQTGF INCUU 6QR KP HWOR QT DTQP\G OKTTQTGF INCUU 2TQ¢?NGU
KP GODQUUGF NCESWGTGF DNCEM CNWOKPKWO (GGV KP RQNKUJGF
UVCKPNGUU UVGGN QT OCVV ITCRJKVG NCESWGTGF 5KFGDQCTF QT
FQQTU KP ITCRJKVG NCESWGTGF YQQF CPF KPVGTPCN ENGCT INCUU
UJGNXGU 1RVKQPCN KPVGTPCN FTCYGT KP GCEJ FQQT
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(QEWU %T[UVCN#TV

2CQNQ %CVVGNCP #

/ICFKC EQPVGPKVQTG C FWG Q VTG CPVG KP NGIPQ NCEECVQ DKCPEQ QRCEQ
ITCRJKVG QRCEQ Q VKVCPKQ #PVG KP ETKUVCNNQ GZVTCEJKCTQ EQP UVCORC
CTVKUVKEC FGEQTCVKXC PGK EQNQTK %; %; %QVQRCZK %:/ Q 1TQDKEQ

%;/ G RTQ:¢?NK KP CNNWOKPKQ XGTPKEKCVQ VKVCPKQ IQHHTCVQ 2KGFKPK KP
CEEKCKQ KPQZ NWEKFQ XGTPKEKCVK DKCPEQ Q ITCRJKVG QRCEQ 4KRKCPK KPVGTPK
KP ETKUVCNNQ VTCURCTGPVG 1RVKQPCN ECUUGVVQ KPVGTPQ RQUK\KQPCDKNG UW
QIPWPC FGNNG CPVG 1RVKQPCN VQR KP ETKUVCNNQ GZVTCEJKCTQ EQP UVCORC
CTVKUVKEC FGEQTCVKXC PGK EQNQTK %:; %: %QVQRCZK %;/ Q 1TQDKEQ

%;/ KP VKPVC EQP NG CPVG

5KFGDQCTF QT FQQTU KP OCVV YJKVG OCVV ITCRJKVG QT VKVCPKWO
NCESWGTGF YQQF &QQTU KP GZVTC ENGCT INCUU YKVJ CTVKUVKE FGEQTCVKXG
RTKPVKPI KP EQNQWTU %; %; %QVQRCZK %;/ QT 1TQDKEQ %;/

CPF GODQUUGF VKVCPKWO CNWOKPWO RTQ:?NGU 2QNKUJGF UVCKPNGUU UVGGN HGGV
OCVV YJKVG QT ITCRJKVG XCTPKUJGF +PVGTPCN ENGCT INCUU UJGNXGU 1RVKQPCN
KPVGTPCN FTCYGT KP GCEJ FQQT 1RVKQPCN GZVTC ENGCT INCUU VQR YKVJ
CTVKUVKE FGEQTCVKXG RTKPVKPI KP EQNQWTU %: %: %QVQRCZK %:/ QT
1ITQDKEQ %;/ OCVEJKPI VJG FQQTU EQNQWT

(1%75 %4;56#.#46 UKFGDQC
YKVJ VKVCPKWO UVTWEVYV
FQQTU VQR KP FGEQTCVKXG
%;/ %QVQRCZK t 4+5+-1 OK
OKTTQTGF






%QUVGU

6QUEC &GUKIP ~

/CFKC EQPVGPKVQTG KP NGIPQ PQEG %CPCNGVVQ Q TQXGTG DTWEKCVQ
+PUGTVK OGVCNNKEK XGTPKEKCVK IQHHTCVQ DTQP\Q $CUG KP CEEKCKQ XGTPKEKCVQ
IQHHTCVQ DTQP\Q 4KRKCPK KPVGTPK KP ETKUVCNNQ HWOR 1RVKQPCN NWEG C NGF

5KFGDQCTF YKVJ YQQFGP HTCOG KP %CPCNGVVQ YCNPWV QT DWTPGF

QCM /GVCN KPUGTVU KP DTQP\G GODQUUGF NCESWGTGF $CUG KP DTQP\G
GODQUUGF NCESWGTGF UVGGN +PVGTPCN UJGNXGU KP HWOR INCUU 1RVKQPCN
NGF NKIJV

%156'5 UKFGDQCTF K
YCNPWV %CPCNGVVQ






%156'5 UKFGDQCTF KP $WTPGF QCM t 7.+E



%QUVGU



%156'5 UKFGDQCTFU KP YCNPWV %CPCNG



%QUVGU



%QUVGU VX

6QUEC &GUKIP ~

/QDKNG RQTVC 68 KP NGIPQ PQEG %CPCNGVVQ Q TQXGTG DTWEKCVQ
+PUGTVK OGVCNNKEK XGTPKEKCVK IQHHTCVQ DTQP\Q $CUG KP CEEKCKQ
XGTPKEKCVQ IQHHTCVQ DTQP\Q 4KRKCPK KPVGTPK KP ETKUVCNNQ HWOR

68 ECDKPGV YKV]J YQOQFGP HTCOG KP %CPCNGVVQ YCNPWV QT DWTPGF
QCM /GVCN KPUGTVU KP DTQP\G GODQUUGF NCESWGTGF $CUG KP
DTQP\G GODQUUGF NCESWGTGF UVGGN +PVGTPCN UJGNXGU KP HWOR
INCUU
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%156'5 68 VX ECDKPGV KP DWT



%QUVGU VX



#YCTF

2CQNQ %CVVGNCP ~

/QDKNG RQTVC VX EQP UVTWVVWTC XGTPKEKCVC IQHHTCVQ VKVCPKQ Q
DTQP\Q G CPVC C TKDCNVC 6QR KP EGTCOKEC /CTOK PGK EQNQTK
YJONFGP %CNCECVVC QRCEQ )QNFGP %CNCECVVC NWEKFQ

20TVQTQ QRCEQ 2QTVQTQ NWEKFQ Q $TGEEKC

68 ECDKPGV KP NCESWGTGF VKVCPKWO QT DTQP\G GODQUUGF
YQQF CPF ¢@CR FQQT 6QR KP EGTCOKE /CTOK OCVV )QNFGP
%CNCECVVC INQUU[ JONFGP %CNCECVVC OCVV 2QTVQTQ INQUUJ
2QTVQTQ QT $TGEEKC
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#9#48& VX ECDKPGV YKVJ DTQP\G DCUG CPF $TGE



#YCTF



(WNJCO

1PQ &GUKIP 7

.KDTGTKC KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ DTQP\Q Q RGCTN

$QQMECUG KP VKVCPKWO DTQP\G QT RGCTN GODQUUGF NCESWGTGF
UVGGN

4 (7.*#/ DQQMECUG KP DTQP\G
» (7.*#/ DQQMECUG KP VKVCPI
4*10&#% EJCKT KP UQHV NGCV.
CTFGUKC CPF DTQP\G HTCOG






X =] ==

(7.*#/ DQQMECUGU KP VKVCPKWO t $17.'8#4& -'4#/+- &4+8' VCDNG YKVJ DTQP\G DCUC
4*10&# EJCKTU KP UQHV NGCVJIGT CTFGUKC CPF DTQP\G



(WNJCO



AQEMGV

1PQ &GUKIP 7

.KDTGTKC KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ Q DTQP\Q

$QQMECUG KP VKVCPKWO QT DTQP\G GODQUUGF NCESWGTGF UVGGN
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a
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41%-'6 DQQMECUGU KP VKVCPKWO



#NDGTV -GTCOKM

YKQTIKQ %CVVGNCP ~

6CXQNKPQ EQP DCUG KP OGVCNNQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ
DTQP\Q 2KCPQ KP EGTCOKEC /CTOK PGK EQNQTK )QNFGP %CNCECVVC
QRCEQ )QNFGP %CNCECVVC NWEKFQ 2QTVQTQ QRCEQ 2QTVQTQ
NWEKFQ $TGEEKC %QTEQXCFQ Q -CKPF]

%QHHGG VCDNG YKVJ DCUG KP VKVCPKWO QT DTQP\G GODQUUGF
NCESWGTGF UVGGN 6QR KP EGTCOKE /CTOK OCVV )QNFGP %CNCECVVC

INQUU[ JONFGP %CNCECVVC OCVV 2QTVQTQ INQUU[ 2QTVQTQ $TGEEKC
%QTEQXCFQ QT -CKPFJ
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4 #.$'46 -'4#/+- EQHHGG VCDNG
VKVCPKWO DCUG CPF OCVV 2QT!"
P #.$'46 -'4#/+- EQHHGG VCDNGL
VKVCPKWO DCUG CPF -CKPF[ VC
TWI KP YJKVG EQNQWT #4: N
VKVCPKWO









#NDGTV -GTCOKM



'Q ;Q $TWUJIGF

"OCPWGNG <GPGTG ~
6CXQNKPQ KP NGIPQ $TWUJGF $TQP\G Q $TWUJGF )TG[ EQP RKCPQ
UWRGTKQTG IKTGXQNG

%QHHGG VCDNG KP $TWUJGF $TQP\G QT $TWUJGF )TG] NCSWGTGF YQQF
YKVJ UYKXGNKPI WRRGT VQR

;1,1 $475*'& EQHHGG VCDNG
DTWUJGF ITG] 56+0) $475"
EQHHGG VCDNG KP DTWUJGF
-+/+ TWI KP YJKVG EQNQWT
DQQMECUGU KP VKVCPKWO






%156'5 68 VX ECDKPGV KP DWTPGF QCM -+/+ TWI KP YJKVG EQNQWT ;1 ;1 $4°
&#; OKTTQT 56+0) EQHHGG VCDNGU KP DTWUJGF ITG[ (7.*#/ DQQMECL



'Q :Q DTWUJGF



2GPIWKP

2CQNQ %CVVGNCP ~

6CXQNKPQ KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ Q DTQP\Q

%QHHGG VCDNG KP VKVCPKWO QT DTQP\G GODQUUGF NCESWGTGF UVGGN

Lo 0o

4 2'0)7+0 EQHHGG VCDNGU KP
> 2'0)7+0 EQHHGG VCDNGU KP I






#TGPC .QP|

"CUWJKTQ 5JKVQ »

6CXQNKPQ EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ PGTQ G RKCPQ
KP NGIPQ XGTPKEKCVQ $TWUJGF $TQP\G Q $TWUJGF )TG[ OGNNC
XGTUKQPG .10) $10& KN VCXQNKPQ RTKPEKRCNG & CH.?CPECVQ FC WP
VCXQNKPQ EQP DCUG KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ PGTQ EQNQPPC
KP CEEKCKQ XGTPKEKCVQ $TWUJGF $TQP\G Q $TWUJGF )TG[ G RKCPQ
IKTGXQNG KP ETKUVCNNQ DKUGNNCVQ HWOR

%QHHGG VCDNG YKVJ DNCEM GODQUUGF NCESWGTGF UVGGN DCUG CPF
YQQFGP VQR KP $TWUJGF $TQP\G QT $TWUJGF )TG[ NCESWGTGF +P

.10) $10& XGTUKQP OCKP EQHHGG VCDNG KU UKFGF D[ C EQHHGG
VCDNG YKVJ DCUG KP DNCEM GODQUUGF NCESWGTGF UVGGN EQNWOP KP
$TWUJGF $TQP\G QT $TWUJGF )TG[ NCESWGTGF UVGGN CPF UYKXGNNKPI
HWOR DGXGNNGF INCUU VQR
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5RGEEJKQ FC RCTGVG VWVVQ KP ETKUVCNNQ URGEEJKCVQ HWOR Q
URGEEJKCVQ DTQP\Q

9CNN OKTTQT KP HWOR QT DTQP\G OKTTQTGF INCUU
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UKFGDQCTF KP U[PVJGVKE NGC
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2CQNQ %CVVGNCP ~
5RGEEJKQ FC RCTGVG KP ETKUVCNNQ URGEEJKCVQ G URGEEJKCVQ HWOR
Q KP ETKUVCNNQ URGEEJKCVQ G URGEEJKCVQ DTQP\Q

9CNN OKTTQT KP OKTTQTGF CPF HWOR OKTTQTGF INCUU QT KP OKTTQTGF
CPF DTQP\G OKTTQTGF INCUU
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5RGEEJKQ FC RCTGVG KP ETKUVCNNQ URGEEJKCVQ
IRVKQPCN NWEG C NGF

9CNN OKTTQT KP OKTTQTGF INCUU 1RVKQPCN NGF NKIJV

4 4+5+-1 $ OKTTQT KP OKTTQT
(1%75 %4;56#.#46 UKFGDQCTF
P 4+5+-1 # OKTTQT KP OKTTQT(
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2CQNQ %CVVGNCP ~

5RGEEJKQ FC RCTGVG KP ETKUVCNNQ URGEEJKCVQ HWORB G EQTPKEG KP
ETKUVCNNQ HWOR 1RVKQPCN NWEG C NGF

9CNN OKTTQT KP OKTTQTGF HWOR INCUU YKVJ HWOR INCUU HTCOG

1IRVKQPCN NGF NKIJV

#-7/#. OKTTQT KP HWORB INC
%*".5'# UKFGDQCTF KP VKVCPK)
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5RGEEJKQ FC RCTGVG VWVVQ KP ETKUVCNNQ URGEEJKCVQ URGEEJKCVQ
HWOR Q URGEEJKCVQ DTQP\Q EQP DQTFK DKUGNNCVK

9CNN OKTTQT KP OKTTQTGF HWOR QT DTQP\G OKTTQTGF INCUU YKVJ
DGXGNNGF GFIGU
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5RGEEJKQ FC RCTGVG KP ETKUVCNNQ URGEEJKCVQ G EQTPKEG KP CEEKCKQ
XGTPKEKCVQ IQHHTCVQ DTQP\Q

9CNN OKTTQT KP OKTTQTGF INCUU YKVJ DTQP\G GODQUUGF NCESWGTGF
UVGGN HTCOG
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.CORCFC C UQH¢?VVQ EQP UVTWVVWTC KP CEEKCKQ XGTPKEKCVQ KTQP ITG]
UCVKPCVQ G RCTVKEQNCTK KP QVVQPG #VVCEEQ C UQHi;?VVQ KP CEEKCKQ
XGTPKEKCVQ IQHHTCVQ VKVCPKQ +NNWOKPC\KQPG C NGF 1RVKQPCN
VGNGEQOCPFQ G FKOOGT

%GKNKPI NCOR YKVJ HTCOG KP UCVKP KTQP ITG[ GODQUUGF NCESWGTGF
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.CORCFC C UQHL?VVQ EQP RCTCNWOG KP XGVTQ DQTQUKNKECVQ
VTICURCTGPVG G ECNQVVC KPVGTPC KP XGVTQ DQTQUKNKECVQ XGTPKEKCVQ
DTQP\Q ECPPC FK HWEKNG Q C\\WTTQ #VVCEEQ C UQH,?VVQ KP CEEKCKQ
ETQOQ PGTQ

%GKNKPI NCOR YKVJ NCORUJCFG KP VTCPURCTGPV DQTQUKNKECVG INCUU
CPF KPPGT UJGNN KP DQTQUKNKECVG INCUU RCKPVGF DTQP\G ECPPC FK
HWEKNG QT NKIJV DNWG %GKNKPI RNCVG KP DNCEM EJTQOG UVGGN
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.CORCFC C UQH¢?VVQ EQP RCTCNWOG KP XGVTQ CTVKUVKEQ FGEQTCVQ
VTICURCTGPVG Q XGVTQ CTVKUVKEQ FGEQTCVQ HWOR DNW #VVCEEQ C
UQHL?VVQ KP CEEKCKQ ETQOQ PGTQ +NNWOKPC\KQPG C NGF

%GKNKPI NCOR YKVJ NCORUJCFG KP CTVKUVKE FGEQTCVGF VTCPURCTGPV

INCUU QT CTVKUVKE FGEQTCVGF DNWG HWOR INCUU %GKNKPI RNCVG KP
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. .
.
. a A=
= O
et
.
« .

48 .#4 NCOR VTICPURCTGPV |
» 8'.#4 NCOR VTCPURCTGPYV |
HWORB INCUU






$KCTTKV\

1TKCPQ (CXCTGVVQ ~

.CORCFC C UQHi?VVQ EQP UVTWVVWTC KP CEEKCKQ XGTPKEKCVQ KTQP ITG]
UCVKPCVQ 2CTCNWOK KP XGVTQ DQTQUKNKECVQ VTCURCTGPVG DTQP\Q
G UCDDKCVQ 5VGNQ KP XGVTQ DQTQUKNKECVQ ECPPGVVCVQ #VVCEEQ C
UQH¢?VVQ KP CEEKCKQ XGTPKEKCVQ IQHHTCVQ VKVCPKQ

%GKNKPI NCOR YKVJ HTCOG KP UCVKP KTQP ITG[ GODQUUGF NCESWGTGF
UVGGN .CORUJCFGU KP VTCPURCTGPV DTQP\G CPF HTQUVGF
DQTQUKNKECVG INCUU 5VGO KP DQTQUKNKECVG TKDDGF INCUU %GKNKPI
RNCVG KP VKVCPKWO GODQUUGF NCESWGTGF UVGGN
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.CORCFC C UQH{?VVQ EQP RCTCNWOG KP XGVTQ UQH:;?CVQ VICURCTGPVG
Q HWOR #VVCEEQ C UQH;?VVQ KP CEEKCKQ ETQOQ PGTQ +NNWOKPC\KQPG
C NGF 1RVKQPCN VGNGEQOCPFQ G FKOOGT

%GKNKPI NCOR YKVJ NCORUJCFG KP CTVKUVKE DNQYP VTCPURCTGPV
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6CRRGVQ KP XGNNWVQ FCNNpCURGVVQ UGOKNWEKFQ GF GHHGVVQ UQHV
VQWEJ PGK EQNQTK YJKVG VQTVQTC Q UCNXKC

8GNXGV TWI YKVJ UGOK INQUU CRRGCTCPEG CPF UQHV VQWEJ GHHGEV KP
YJKVG VQTVQTC QT UCNXKC EQNQWTU
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%CVVGNCP +VCNKC URC TGUGTXGU VJG TKI
YKVIQWY RTGXKQWU PQVKEG OCVGTKCNU EC(
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