MPHPT



12*26
ORVWUD G DUWH FRQWHPSRUDQHD

$ FXUD GL %DUEDUD 3DYDQ

IHEEUDLR _ DSULOH

IXFLDQD $LURQL

3DROD &DOFDWHOOL

6XVDQQD &DWL

ODUD 'L *LDPPDWWHR
0DJGDOHQD )HUPLQD

3DWUL]LD %HQHGHWWD )UDWXV
'"HERUDK .UXJHU

&KULVWHOOH /DFRPEH

/DXUD OHJD

6RQLD 3LVFLFHOOL -]Q

2N

6&" 7TH[WLOH $UW 6WXGLR

YLD %UDPDQWH 1
3HUXJLD

-WDOLD




/12*26

GL %DUEDUD 3DYDQ

1 HOWHMP R VHR® GHIY JILD QHOVREERUR GLY%XOT WDVUML FRQ GRD
FDA@WIID 1Q XQIGRP D FKHKR GIP HOMFDWR 1Q XQ DIDEHR FKHLIQRWR L
\HAM YIDJJL GL6LQGEDG H D 6VRUD GL&IWY GL5DP H

-/ %YRUJHV / LPPRUWDOH

1HOXR RPDQ/]RROG®HLHQPHM P R UQ B LW WULLIF$HS R GHRWIRI D Z I D F F RQW@ L V\RHD®] D
QRPHEXVSDULVERRWRH QVLHARHVHULFRURRLQDVHQ JROMP HXWELUFRQQRQR
aVRFRQIHXIQRHGLRHQWD BB RVHPRQGRR® QH D Q FKRD W D RQMARN GRERHP X QLFD]LRQH
PDKDDFKHDUBIQFKRR@ PHPRUHDSHHVWHQV LFRR@H L G H @ WALYNHIUARK 10 1S D U RURQ R
UDUD P HVQWIH F LSHIGHLY F U LY DPIS LHQDUH TX HRQQN LV GEHU®M H QMBIHIH Q RP H LG
HVHPSIDROPIOB | | HU DG HV S HHPR WQRAES L U L WaXID@W U H W MUBRR W\RVAHX VW R G LW FR Q R
YHLFRE@D@ER & HOR YR O R/BIHP D Q WASFRRN HHDHDR U JLDQ W U L G Y IBSENU RHL.I© R QORI V ¥ R Q O
SHQVLAR@UWRMAEPQ HY R O>X3JHRQHX PDRXDRWIER WIH VBW R/ XHRLY VHU Y FIKR ®D]LD QR
GDOOORVROQHXURVFHARKD QIR QHUDGIRH W W H WD \GWIRDW)OD Q WERW HUH VB D QW H
TXHVSADHPHVY IV D2*26 S UL PR VUG [X QS U R J HEVIWWARL \DW WALRE R 0B W RO WDV UD Y HU VR
O DUMMHBEHFOLQDIHPQR JXDBJIGERN X RHITHWWVWLWXBQGR GHULIOHVVKRQD
FRQQHVVLRQH WUD PR OMALYBINVGH @ BAXRE FRUHOD QRVWUD HVLVWHQ]D

-ORFDERGMJUHFFORILLQLWFHIFRPHWHUPERK HOHQV X HUBIRIR GICAHDSDUF®PM L
DUWLEGR®LY FRIUVDMRIOQAFKBSHQV IFKWRY S U DRHWV U DOYBIDWRO D XO OHRD XURFULYH
FKH; D OYODA Q W H O OSH W\ XIDVONER. G 6 ™AHDD Q DSOUHD WIDEFRDW LGILIPRAB RQBQXWIF RP XQLW ¢
W UR YQH@®O BV V LEHSI WL FORL@LIKX IOWWLUFRP Sl IDIVORYV H GHEHWND W H QHG QW FERHIRD U H
ULVDOWDUH XQD SURSULD FLIUD SDUWLFRODUH

-WEDRYREROHAHLR QP HU L HDWRIQ WDY HFMH PGEH O@IMDU UD | HROUIPKHL O BF R PWR

XQ RSHU NGB DXVDQ F D Q WHKWHR PIRVMVHOVWTFR U GHWH P FRQWUDIRGGBDWDQIBEROR
DQFREPAXHCGREROS OPH YA BOXWWDHRVEHRUGRLY LWDSURSYHBRXXLWRQWLHQH
LPSOLFLWD OD SUHVHQ]D GHOOD PRUWH FLR2 KD SHU VIRQGR O HWHUQLW¢



'LOHJDWHWHP SSRHPRULBGHQWDWE®&D ] L RRQUH VWD BRF UL YAKY®DR DU UD [SIRHP 58 L
GXQ'HFFRURXP&DWEBD UDER®DU D E/RHOMS U L P HYYRDOGHRY WH. FHIBK. QVRHS RHV H P SO Bi
UDFFRQVERMDERHWWD QBFKER V@ JJH U RIEQWRRRRU D O LXD® R Q @B H F DRDD VOD
GRQ@IEXRBORQVREMPFKHRV\WRFRQWDESRYEJIXHGRR HOOH Y R F D BLHR@®D X B O
UDFFR QW DWRN\FRHU UBD BMYVH H UW BOB D U X \HS. IBFHKD H E U D @\ A SRR V W IFHK@HD H W & O D H
ILDEH OLQJXD VHJUHWD GHL YHFFKL VLD VSHVVR O HYHQWR LQGHOHELOH G

3HBB LUK Y HIPDWR B D U ROO0D0 XGRS H F IOKDLH D © WW H YRIOMI B V S U LEPWOL H V H RGSH.®
WHUPLMRY UDSSRSREXLFRPHQGEEDP X®@WXPDPHFRAGRD X WRRIABWZ[ I RQ GO L VK
'LFWLRQR®WHJL\ONW\DL VIWERPM D EH:0; VHFRORFKMWUDGIBEHHGWRURJUHVVR
WHFQRORJLFR H GHOOD ULYROX]LRQH LQGXVWULDOH VXOOD FRQGL]JLRQH VR

'XQTXHFRFKHQWRDQRDURHDIV X RAHU LY DWQ J X DWH\RWIRU U D | HE@N@ DHD @ RUR

SRW HHWYHR F D WIG ¥ B DIQFZH U F R&IV RH VRVRDV W WL B FOLU W LLVQAQS U R J HS\HIQR/ DIWRP D JL Q DW R
FRPMQG LD WRR GRXFROL VLW Q WRIEH. U3 MWW H U I5]E RIOR R \* H O HHR) VBRLV S L UTH LR

R DUWHIRFHJRGRWWRLWQ@LYHUWD®IHP HQVLR@GILY L GKIDPRIULD REOLRLEHBW ¢
FRQGL]LRQDIRHUPWR D]ERYHQVLHERQFUHWHIOD D]JUR®RHGED VV DSVR VHIQ W H

I X W XWLRQ W U H FFi2 PDR RO X ] LGREDRHQ W L QXIQN KD OKRR L | RRKUG D UWB SRV V LEE IOML
LQVLQXMDO R\GHKURIPVE® 6 H OSAH JRIBVFRWWHHJIQIHVWAXRELVLIQLIGHDSEH RO H
ILQR D VYHODUH LO SRUWDWR GHOOH WUDVIRUPD]JLRQL H GHOOH SRVVLELOL!

%\XQJ &KXH+DPRQ FROWMXGL (GLWRUH 7RULQR 3UHIDILRQH
KWWSV ZZZ WUHFFDQL LW YRFDERODULR ORJRV

7XOOLR 'H 0D XDRRUH GHOBAFPMUR@GH - HG SDJ

~WDOR &BPRIQR$SPHUIVFDYHRGHUQL ORQGDGRUL SDJ
LGHP SDJ

&ULVWLQD*@DASBHUGRRDESOL (GLWRUH ;—— HG SDJ
LGHP SDJ

=\JPXQW %DNRADH) GL YGODWRU]D 9--— HG SDJ
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*M GJMP DPOEV UUPSF EFMW N JF PQFSF JOJ[ JB EB VOB SIGWTTIJPOF TV DPN F
BMDV OJ UFSN JOJ EFMVB MIOHV B TB SEB BCCJBOP TFQQVS JO QB SUF
BDDPN QBHOBUP MB N JB WJIUB / BTDPOP EBWMKTIJHFO[ B EJ FTQSIN FSF RV BOUF
M- QB SPMF QPTTBOP PSIHIJIOBSF EFJ TFHOJ JO BMOV OF QBSUJ EFM DPSQP - B QSIN B
PQFSB SBQQSFTFOUB - JNCB JO JUuBMIBOP MIOHVB §8 JM OPTUSP PSHBOP DI F D
QFSN FUUF EJ N BOHJBSF F JEFOUJGDBSF J TBQPSI N B BODI F EJ BSUJDPMB SF M
QBSPM- F EJ DPN VOJDBSF WFSCBMWN FOUF - JN CB SBQQSFTFOUB MB MIOHV B TBSEB
DI F GB QBSUF EFMB N JB DVMWN SB F | P WPW UP SBGGIHV SBSMB DPN F VO BMCFSF
DI F QPOF M TVF SBEJDJ OFM QFUUP QBTTBOEP QFS MB HPMB GIOP BM DFSWFMW
QSPQSIJP DPN F FTQSFTTJPOF EFMVB MIOHV B TBSEB DI F | B SBEJDJ QSPGPOEF OFMVB
N JB TUPSIB TPDJP DV MJV SB MF %V SB O UF VB N JB JOGBO][ JB TFO UJWF
QSsPOV ODIBSF MB QBSPMB OQWN CVEBD QFS EJSF QVIOHVBDDIVUBD F WOJIWB
VUMI[[BUB JO N PEP EJTQSFHJBUIWP BE FTFN QJP RVBOEP TJ QBSMBWB E.
RV BMPTB EJ QSPJCJUP QFS JM UFN QP %B RVJ JOGBUUJ TJ SIDPMWFHB MB N JB
TFDPOEB PQFSB . VEB 2 VFTUB § VOB QBSPMB VUIMI[ [ BUB QFS EJSF EJ CIUBSF
[JuuBD QFSDI § VOB EFMWw DPTF DI F GBDFWB F DI F UV UUPSB HFOFSB UJN PSF §
vOB EPOOB DI F QBSMB . VEB JOGUUJ OBTDF EB VOB N BOP DI F TUSJIOHF MB
HPMB F JN QFEJTDF EJ FN FUUFSF BODI F VO TPMP TVPOP QSPQSIP DPN F MB
TFOTB[ JPOF EJ VO OPEP BMVMB HPMB *O BM)V OJ DPOUFTU] WMB EPOOB DI F
QSFOEF QBSPMB P DI F FTQSIN F EFMW JEFF QFSTPOBMI OPO DPOGPSN J BMVB
TPDJFUz & EF&OJUB VOB SICFMF P BOD F VOAEFBUIDB &E 8§ QSPQSIF
RVFTUN MUUN B QBSPMB DI F DBSBUUFSI[[B MB NJB UFS B PQFSB *EFBUJDB T.
TWIW Q@B JO VO JOTJFN F EJ GIM) DPOOFTTJ DI F EBM DV PSF SBHHJV OHPOP JI
DFSWFMW F QSFOEPOP GPSN B JO UBOUF JTPMF EJ JEFF FTUSPTF TUSBWBHBOUJ F
MICFSF ¥+ JMNJP N PEP EJ VTDIJSF EB VOP TUBUP EJ TIMFO[JP N VEB QFS GBSF
SVN PSF EJ FTTFSF SICFMW F OPO DPOGPSN F B RVFJ N PEJ EJ QPUFS FTQSIN FSF
RVFMW DI F TFOUP BUUSBWFSTP M- N JF PQFSF *M N JP SYN PSF TJ FTQSIN F
SIDBN BOEP F JODJEFOEP TV EFMW MBTUSF EJ DPSQJ VN BOJ HFOFSBOEP TPMI .
JOEFM-CJMJ QFS JN QSIN FSF DPO MICFSUz MB N JB QBSPMB MB N JB MIN CB
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2 VFTUP QSPHFUUP UV UUPSB JO FWPW [ JPOF | EFDMIOBUP TPGGFSN BOEPTJ TV M
QPUFSF EFMVMB QBSPMB JO SFMB[ JPOF BM QPUFSF FWPDBUJWP EFMW JN N BHJOJ
4J DPN QPOF EJ JN N BHJOJ CGPUPHSBG&DI F F WEFP DI F EPDVN FOUBOP
MFWPW [ JPOF EJ BMDVOF JOTUBMMB[ JPOJ SFBMI[[BUF VUIM[[BOEP JM
HI JBDDJP BDDPTUBUP BE BMJSJ] N BUFSIBM] DI F NJ TPOP DPOTPOJ DPN F JM
N FUB MWP JM UFTTVUP P M JN N BHJOJ GPUPHSB GJDI F *M  QSPHFUUP
0#- *7* / i TUBUP JTQJSBUP EBMVB GIHVSB EJ N JP QBESF F EBMVB TV B
MW OHB N BMBUUJB N JP QBESF | BGGFUUP EBM N PSCP EJ " M | FIN FS EB QJ-
EJ EJFDJ BOOJ F EB PMUSF EVF WIWF JO DBTB DPO N F

0 DDV QBSTJ EJ VOB QFSTPOB DBSB BGGFUUB EB RV FTUB QBUPMPHJIB | N PMJUP
JN QFHOBUJWP EBM QVOUP EJ WITUB FN PUIWP QFSDI § TJ BTTJTUF PHOJ
HJPSO P BM EFUFSIPSBN FOUP EFMVF TV F GB DPMJUZ JO UF MVF UUJWF F
MB GGIFWPMISTJ EFMVB TV B JEFOUJUZ

*M GBUUP EJ BTTJTUFSF JO QSIN B QFSTPOB N JP QBESF OFHMI VMJIN J BOOJ
NJ I B SFTB QBSUFDIJQF JO N PEP UPUBMI[ [ BOUF EFM TV P QSPDFTTP F | P
TFOUJUP JM CJTPHOP EJ FMBCPSBSF MF N JF FN P[ JPOJ JO N PEP QFSTPOB M
BUUSBWFSTP MB DSFB[ JPOF EJ VOB TFSIF PQFSF BSUJTUJDI F

'SVHBOEP USB HMJ} PHHFUUJ DI F HMJ}I TPOP BQQBSUFOV U] | P USPWB UP
N PMUWTTIN F GPUP EFMVB TV B HJPWFOU- EJ DVJ OPO SIDPSEBWP MATIJTUFO[ B F
MF | P VUMI[[BUF DPN F TQVOUP QFS DSFBSF VO QSPHFUUP BSUJDPMBUP DI F
SBDDPOUB VUIMI[ [ BOEP J N FEJVN DI F NJ TPOP DPOTPOJ JM QSPDFTTP EJ
EFTUSV UUV SB[ JPOF EFMMB N FN PSIB F EFMVWEFO UJUzZ

*O RVFTUP N PN FOUP EFMVB N JB WJUB RV FTUP QSPHFUUP SBQQSFTFOUB V O
PN BHHJP B N JP QBESF F OFMW TUFTTP UFN QP MB N JB WPMPOUz EJ MB TDJB SWP
BOEBSF &A VOB UBQQB GPOEBN FOUBMF EFMVB N JB FTJTUFO[ B QFSDI §
TBODJTDF JOFRV JWPDBCJWN FOUF VO EJTUBDDP FE VOB FWPW [ JPOF WFSTP
RV BMDPTB EJ UPUBMN FOUF OV PWP






OIGRIOWP HDEVHAHP RUIDGYRE] IRHGHBSHD? YWHBITXL

$QFKHVH O VHGP HOW IRQH GHIDRVAR E :E
3%2/% &$/&$7(/ /- YIWAXWR FRQFRUH D VWKWHUDLAL. QH®
2 EQYIRQ QRMD 1QAYIGXDY © P HOM
WMUXWD L UFREL IICR D VARIGHD
/PPDIQH2EMRQ P [ @ FRP HIKIDFHR
® IRRWID G XOIOM® [RCH 1 H SHYRQH FKH CEELCP R IUHTXHOMR
UHDD) ] DB FRQ GMWMUH GLIKIDFAR VX L GRIKL FKH DEEIDP R WA XWR ©f
VIROGR LRWR ERUGHDX( QR [RQLAKH DEEIDP R \WYGIDR WWR \L

GHRPD H FOOAHD QHD QRMD
P HP RUD






686$11$ &$7—
/ D FEXWD GHODQIXDJIJIR

L QW U KSREFLBRWXDU DIGLH U U R
DSSOLFDJQRIQDSIDJLFDPR
IRJOGLILRUQDR®RLGLOLEUL
DFULQARR ORUDLIDQYHUUR
IURQWH UHWUR

FP [

DQQR






4 PUUPWBMW UBSF J OPN J EFMF DPTF JM
MIOHV BHHJP ! MKSSPSF QFHHJPSF EJ
RV FTUP OPTUSP UFN QP DI F WOWF N PMJF
USBHFEJF F USB RV FTUF WW RV FMB
TFN BOWDB DI F ! VOB QSBHFEJBD
FWDB - F QBSPMF SBDDPOUBOP EJ OPJ
4F TJ ' AEPOOB OFM N POEP TJ N V PSF
BODI F EJ MOHVBHHIP t DPO M
QBSPMF DI F DI GBOOP TQBSISF
EBMMTUSV [ JPOF EBJ M PHI J
QVCCMIDJ EBMF QSPGFTTIPOJ EBMF
OPW[JF F EJ QBSPM JOHJIJVTUF TJ
N V PSF BODI F OFMB WIUB
RV PUIEJBOB EPWF JM QSFHJVEJ[ JP DI F
QBTTB QFS JM MIOHV BHHJP V DDJEF M
OPTUSB QPTTJCJIMIUZ EJ FTTFSF
QJFOBN FOUF OPJ TUFTTF *O W UUP JM
N POEP QFS PHOJ EJTQBSIUz EJ EJSIUW
DI F M EPOOF TV CJTDPOP FTJTUF VO
JN QJBOUP WFSCBMF DI F MP TPTUJFOF F
MP HJVTWGDB *M NPEP JO DVJ
OPNJOJBNP M8 SFBMJEZ | BODI F
RVFWMP JO DVJ GIOJBN P QFS BCJUBS\B
- RQFSB FWIEFO[JB M TGBMEBN FOUP
EFMF QBSPMF JM MFHBN F DI F FTJTUF
USB MF JOHJV TWI[ JF F J EJSIUUJ OFHBUJ
BMF EPOOF F M QBSPMF DI F
TFOWBN P
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