-

ZZZ I SUKDF]

" Q\ RWAY"HQI FK GYH"t

1DSRERPFH 3UDKD-DYOtp NARUIRSUREMIBAUXK®pPpQOMRWHY HQ@EARK KHBYRXQYLYtFBHA
VWXGH@RWSAW YRING'H HM GR\RWDPRBORBEGOH]QRIBPKDQLRSADYi UHRDELRX i INSUiFRIDALFK
VSHFLDOLVWS$ 9tFH VH GRpWHWH QD QiVOHGXMtFtFK VWUIQNIiFK WFHWWY

-DNY\SD&EUIFHHGRXFRIKRG HDMVRREQi&tR]JLFH
DVLVWMQ@YWDE\YHGRXBIKIKRYRSHFKVWDYXMHPH
INXaHQRVWL YélY\ L NDAGRGHQQt UHDOLWX QD&ELFK NROHJS$

YtFH QD WY
==
AR S

3U R MWL P D OW LDDF'HR ¥ W KIRYX O i N R WLAPHW W L F

?_. 1tV NSO H VWA @H O H] Q. M®Dt YUERDX TRWR
>.8 X]QiGBRW Y U] XWRHN IR KD CBLUAV/B®ID & LW E PISY ] QD P
aé SURMHNWX SUR pHVNRX AHOH]QLEL 1wy
El>
.—.% 1ia VWURKMBYEHWRR]AtWHFKQRORJLFN 0/0|—|QH|B/VSLR
) QRYLQGN®RGEtMHRAERYLYHUVPOLQJ
D:é 5RERW + 6 3/6 RGVSROHpPQRVWL ] DP VVQDQFH
0p) VA\VWHEDU®RYLQNX GVWIDKIR® IHUHQFL .
DE 6HW U D NQi & NR O H-JDQ6 H G Oi p HINN p GGDYtPHYDaH QLYRVQPL_@tN\
— O PRAQRUREBWQI&HGR]Y@BGEDOAIFK Qi ¢tPHVL CcHMW VQ P L

VWUIQNiIFK pDVRSLVX YIFH D WY YtFH QD WY



* - 3DKD QD NRQIHUHQFL 3 HUQHUND Y 3 DUGXELF &K

1DEANROHJIJR¥p~pDVWRGERUQRQIHUHQPHHQQ@D
EH]SHPQBVYW H)DAHOH]QL p\DWHXY EIFKSUREOHPDWLN X
~SUDYHRPHWUSRORK\ROHMH $NFHE\OXUpPHQD
SURMHNWBDQ@WS$E\YHGBXIStBDYi 8O Y HVWRISIRY
F$PVWDYHWHFKQL#®ER3D S LQHVDBGXSUDNWLFN&FK

INX4HQRVWt L SURVWRUX SUR RGERUQRX GLVNXVL

6RXPiVBWR JUBRPOW D I$pHG Qi BNDI@ L N ®OSKHAD
VSROHp@RANWWHIB D LOR O G IQPWpPORGHUTWHH Q G L P
*OHLVVWRBGHWHY-EIUDS. 1DNRQIHUWHGEFROL
JiIURYIBUHJHQWBQHUSURVW RKQIFY]LMGNSROHPQRVW

UHSUH]JHQWRYDOD NROHJ\Q SHUVRQDOLVWND 'REURVODYD .RA&tANRYi

9 HHWK SR WIDYD"H QD IDNXQV WIDYHEQt y 9 8 7
= ~p D V WQARHDH O H WSLKDE R Y § tFOKHARS/WRW D YQDHD N X VW DY HE Qt
y987Y3UD]HDDNALY P$1 HG VWDW KGH QW/EBPR O Y HQDE#BROHp QRV W
L SURMHNW\ D SUDFRYQt S tOHALWRVWL Y *-: 3UDKD

3RM GR SWD[ H

'QH GXEQDHNRQDQ@IERURYNFADVW HGUSP\WOBRNRVAVDYHEQHIVPYWW XGHQDMBEPVROYHQW
S HGVWDYLOL QDAL VSROHPQRVW L PRAQRVWL XSODWQ Qt Y RERUX
-DBHGOITHNMO/MFLQRWEt]HMHPF$RAQRTYWIL[t

EULJLSUD FR Y t DKl & LNWRFBWRDY N\ W X DHEBPRY M QL P L

KRYR LOL R PRAQRVWHFK EXGRXFtKR XSODWQ Qt Y QD&t VSROHpPQRVWL



7D N © H WNRWPEN\ O$.D UW Q HPHIHIPQ i U RE®HH O H] Q L fr¢tE R VDWKIQ | H U BQEBX VL Q HDAV NWHWHNUDGLpPQ
NRQDO Y 2VWUDY D RS W SRWYUGLO VYp SRVWDYHQt QHMY&]QDPQ M&tKR VHWNiQt &H

IHONBDG RVMXG ODEGRRXpi VWO NRY[GR]LFHR O HpQRZ VWL

E\OWD N)D 4B RNRPRWIL6AOXQWHUWiYAW YRtBIRGERWAPURNp
YH HMQRMWRKGIURKO p QPR MWNRNROBNH]QiPYMN MHMtPL
WHFKQLFNé&PL SDUDPHWU\ L PRAQRVWPL Y\X&LWt Y SUR

5D L9OX VL QBVWMV R &G R URMW HNFG M H
VHWNiY®WR BRG DY DOVRHSOUDWS Wi YL U D

VW U XNMRGER UR tFEEODAMOH]QGRGIUD Y\
6RXPiVBURJUDRYRRGERUQRQIHUHQFH
SDQHORMPNXBHH]HQWBFMIQRY WIHEKIQ R

ORJLt D WUHQG$ NWHUp IRUPXMt EXGRXFQRVW &HOH]QLFH

BRXPiWWOHBAGKXERKONRD IHUBQYRQUDP

]DP H@AEDNWXWOpPDIWMD H] QARYW B RG

PRGHUQ LW®@IFHD VWS XHNA X IUW DDOLQ R ¥ D F H
D&SREXGRXFQIROMMRYIEGEBD]SHPQRVW

SURYR]X D HYURSVNp WUHQG\ Y &HOH]QLpQt GRSUDY



5 HNRQVWUXNFH AH®Y QLAQMWDWL P H] L x H@NRYLFHP L

D 0 WRBVIFHP L

9 PLQXOWRFH\OBRNRQ "N QD Y2ESDNLP D OW DB HR YZMHNXH O, NR YALLFRHRE OVW W LYFH W @ DN W HUH

SRG"OHOD *-: 3UDKR WSRO XV W (8% 9% V

6XEWHUUD DV (OHNWUL]DFH AHOH]QLF 3UL

A3 HRESWLPDWIUDWRYHONGSRY MVADEMOH]QLYQUKERI KP VWD YXMDNERGRREQRYURFH 3 HV
SURYH®HQPS UDBQPFBD DiVWHFEOP QROHMQHREH]V W\ WROHEH DB\ DKPR&GLQNRWDAE $O
PRUIOLQVH F K QDF/NY DDP\@ ® G R\YADROS O MEWPQ Q XQ B S \BIHAVH D GYRN Q L OH ] QUWQWEHOiINR Y DRINKRO't

+ NWHUi Y\a0OD OHWRYV QD MD H

*-: 3UDKD Y UiPFL ]DNi]JN\ UHDOL]JRYDOD PRGHUQL]DFL D WUD"RYp NROHMH PHI]L yt

5R]ViK@iHNRQ VWX K D OHINIRK \
RGVWDUWRY D&BH &HONHEROR
SRORAHQRNLORPIQWRYSMROHMt
QRYEFEK\EHNQLNMOMNQRYHPHOH]QLPC
PRV W\HGH® QDGRIDRRMWHYLWDOL
VWDQLFH OVW WLFH

9 UIPRALWD WER LP ML @PE X G R QR

S HORAINOD| UK AGFHH O H] GEL PQItH] G\
9HOVW W IER{R &V W UDHO & ] CBL pHQtH ] G
VLOQLFH ,, D SRVWDYHQ QDGM

,QYHVWRU 6SUiYD &HOH]QLF V R B6WDYHEQt |
=KRWR YALGWUHXG HQIHB529,$&6 D V6 XEW H VD
3UDKMBRVOUR+SURYR]IRGUDK@MHNWUL]DFH
A4HOH]QLF 3UDKD D V

+ODYQt VWDYE\YHGRXFt ,QJ OLFKDO ODWHMN
6WDYE\YHGRXFt -DURVODY 3U&DOD

7HUPtQ UHDOL]DFH

PLO .p

6RXpiVUWNR QV\EUOGNFEHH O H] GBL pi@tRANY G p O FHN L O R PGIDVGJ XPW OWQ HI®YHOiNR Y ISFHFILV WH p Q
]DVWDYPQRWQY Wi O X &UXRi tS LEONAQRPMWEHUQ MRERP RXXR® QR MS GRABW D QU Rt W't R H
S HOR aD]iPé 3 HOWF K ORI WINP KURODVYPNDMHVSHIQWLYMP KURR]VQDNOIiSVAFKQRORRBRIGID LOF

VQtaLW Mt]GQt GREX YODNS$

"NXMHPH Y&aHP NROHJ$P NWH t VH VYé&P QDVD]HQtP SRGtOHOL QD ~VS 4Qp UHDOL]DFL



2 SIP DQ@] DFH WD( RYpKR ~VHNX
JHONRYLIFH PIPR O VWWFH Y HWQ

6WDWERDFKi]MOWHNMKOH] QUYL NRY¥OFMW WRGH NPGR N P
D M H MFttRO HER OTFD M L & WA FK O p/KSAR O H K MLEYH]ISRI p QM RY RIMHNRQVWUXRYiQD

EVOLHOH] Q/VB QR @IVAH WIAQR MW X S IVAHWY @3 H QQPVY W XKSLQDQD PP DGpON\
P YPHWQ Y\EXGRYiQt EHJEDULPpURYpKR SRGFKRGX

"TOHE\(RG VW U ®IPO® ] Q3 HMHIBVLO QLFLYHOVW WLRVFKEA@ DKUD]HQ
VLOQLPREMH]EH®PEHBIDW UD "BYFK ORWIMO L]REMRR HORRBESWRE KOD

S tSUDYD QD |DYHGHQt (7&6 D JOHS&AHQt SDUDPHWU$ SUR SURYR] QiNODGQt GRSUDY\
3RG NRYVQDVORKADWQDYE\YH®RBRXERFKDDWHMWNDYE\YHBGRRNMOD Y
3U4DDYLVWWQWE\Y H GBR X RIXHREDS H G H YRHRMH MLERDVNY REY HGR X

SUIFL QD WpWR VWDYE

IHGQHMKR QIR QIHUBQFI$6+675$+26 VHHW NRIGER U RAALO DAMNLH ] QILQ QD V W URKRIGWXULQ L] D F |
WUEM{SHPQRBVRY.RY®]NXPDSURMRN i QRQ I H U HQWHY R SLLCRV W R® G H PN X & H Q RS/AWH] H Q YD F& F K
SR]QDWNS$ D GLVNXVL R EXGRXFQRVWL PRGHUQt &HOH]QLFH

6SROHPQRVW3UDKDD WpWRGERUQMNFL

UHSUH]HORY®OiPHBI NW V8 W RXS HG

Qi&NRXDW p PDR G H BBQtY N\~-SUDYHRPHWULFNp

SRORKROHMH 9H VYpSUH]HQWDFAVWDYLO

SRGEtMHWRERBQDY HUVMSLORERW + 6

3/6 RG VSROHPQRVWL VI\IVWHP UDLO

3 HGQiaWH)DP LQDPRGHBQtVWXS\SUDY

*3. D Y\X4ALDWWRPDWS JD-FHUABRHOH]QLpQt
LQIUDVWURNMXFKQRD ROL¥IZ48 HVQRVW
SRGEtMHBNWLY QX M¥W/UR MRV RAQRV W

GDO&tKR ]JY\dRYiQt NYDOLW\ SUDFt QD A4HOH]QLpQtP VYU&NX
-VPH UiGL &H MVPH PRKOL EéW VRXpiVWt RGERUQpP GLVNXVH
REXGRXFQ@RQOWLOLF HG V WCHAKD R W HUH

SRPiKBWRY R XYHDOH] QLW QY L VD H GABRMY U D W t

VP UHP N Y\&44t HIHNWLYLW NYDOLW D EH]SHPQRVWL



0 RKOEIi WYRM NHP D@ VWIDOVH J HRGHWP
5R] KRYRUV - LQG'LFKHP %] RERKDW P

*HRGHWQG LHWKW]RERKOWEF |EWDIHWIGRXFIKIRDFRY (BtRIDY DQ X
SOHVNDpVRYWHURPRXKRERROXSUDFRRIXRYRHIR]SRY RGDROP
MD MIMHIKRIiFH-: 3UDKMDWHGRVOMNBIHR G pQIHEW D RpW RERHP RKO
EEW YRMiNHP

7RMMSRXRWD] ©® M H GIQORIKX V VP M H G Q RIBSFES WIBWY W i PV HPF O

Y O D VA@RM HINDPQE HD G W VMWW H GYWAKMM D NNR GL SR 6 QULING QR X
SRYHGMYODRWREOLUPNXW HWYDEDYISQRUPIi®VWUHMGRAULDQ t
LQWHUQHWRYé& DUP\VKRS Y y5

0 OMVHPHGYFHURIHVQIFEESU R G LW HUWHFK WQ OV O H G R OBRIWP RK O
MV HWPHU R ] K R G QNRWKHAB R X WS @X KHIR VP L O HIWP & R LNDV HFPP Op D V

S HPé A@MBKGRXRERUKRRGp]NB UWRDUBRILK | R UV BPLWM DL D DR
LGHISQ$VHPHNDUPiGQAAPWDYHRGHM WY TPY tWE\GUSVHHHNGP W$
N W HMMHP OY HEINROHGODW HP DIWHR\SLWKON®EPR OFROED/RNp
ANRORY & H RN R O Q RM WHHIFR PR OX ©WB Y M EQAY3UD A VVBRLYHU]JLW\
REUDQ\ Y %UQ

$QR3 HGVWHHEDFISSVREHIRMHQVNPRPJUD ILFK\WPURPHWHRUR OREIXRE PPHOIDODVHU RXNEHR RY i Qt
UHSXEWNEWHFKQRIRGRLDY i G VQN HHOERR LD SR BR G N CBIJRL VM D B ROW H KGRI JKiQ L V \§ URX
E\OD DWUDNWLYQt

-DNR\VRNR a MR/GNPH W D & RRFDE/ REWMWQD W H CAHMQEE X (1 NDR VS L DDMQ B RMHGANDtY R GODNHE L&
MVHPR]DMOROBRROHNWPDANS LAGIRMYVRMWILYVNDIDEQENGCMNORXEHURIHVRYVIRKNUR BN RWHR G Q
QiURpPpQp 1DNRQHF L SR @NROH JYtW JLOD FLYLOQt FHVWD 1\Qt S L P HQt NROHMt ]D ¢

$QDHORJLMNHPH AR NXNBRDW FRRJISWRIAYRPDPND OMR VHRPFKION UK@XPDQLYW®R Y&GS LEO\
WDNRYVAYRGLDPWHFK @ HFLD t BtHh OR WK @ HYGA QDD HPM M6 X Y @ SR YWRK i ]® H EQRH Y \ F K LJDW D N RWBOVW R
QHEWD P@HRM VHiEPiP YH' FHRKDVOHRR G p]M M O D VMMSD L N RACD/QH P D VRIQNIU pMA® P H \B U IWHD W LI\DW L N
Y987V HNHKEUDEHRE LMtP DSBS P] ®DWHPDARLNW D NEFHK D ]HDHWLEHSRW KEXMUHY i NI¥ H OWtpwV R
NG\ FFD SRORYLQD VWXGHQWS$ QHSRVWRXSt GR GUXKpKR URpPQtNX

1IHMW &AtHPGP WENOEH]SRFKAEARY Qi SIR(WYH R URKNELGY WRRFRQHXY GRBPXOMDA®p HQRi VYRX

S HVQRWW L WWRVWE iFKD UDNW HU V]IS RBEWE X MHRHD QLHFEK Q LFRIEG RAPNV ttP Y ]GiOH @B VHWLE AH Qt
QIPLOLPHNMA)DVLVIFRQE HQRY O L YWXINSBNRGDINI UDNE®DVH SRS & VRIENU PG D O HN RKKCRHUGMR VO R Y T
SODY&EHN HURSLERMMOH GWROE I GIDAND 4  ®M Y PR M R XH Q \8 RH G PQWWQ D X [(M.OIX\ W & LAYAW R S RN B @/ 3
QRWOEYEF K\ URYQEEHE K~ MD N VAHSU RS L VX MA,GR ¥%aVOHGN$D MDNi MH MHMLFK S HVQR®

PHREV T BT WinB e b stk b HIWEEKR el r A UbbeE B bR TR R & HddR &% w
16 B Xt viWVGARIMBTESRONRHKE (NBESKR FRENRE GIIMWKRODRSIREEFM E RZR MV H® O POIDW tRHQD94a 9 GRO HFMLQ 8RAiUQ

G HEWY S KH(SHDE R ¥ W FNIHASVEH GRDIHENRR SYRHEIR WEDSH OW BH O H ] @RV QHDIQ HWQ iPALYRWQ D GSRWEWD PR
SUHFEIQAD R\R N AN G INRFIEROVE\ AR P61 WRIERIB IO B8 R Q DWW L ' X BHRY U R S'\DND. G RWRHWV é B HW DIMW S U Y Q't
[EFHSAORHQP RENVGEGF ASHRUEREIVHR R © X IVIERN( BLDR®IRA3t A H D U Q ZRMMR X EIRQJ R U QRS H ($&VF\W FONDRHH Yt H W\N O L
W R VO B Q 0B, AN R IR § REDEHEWRE (K BRBVHN\DHKNEF D V L DIVN-DIFPLH Q RVEDNEHINAW Dp HER GBHER [SUDFRYiQ
B RX @t GRIPENDR E B RNVRGR & YR N 8@ N8 RN MONH R WKJ U G RIN F&XD M 6/M Q VEIRFGBIR S D N XWHYA R URR &

@ MP K PDRE HEVOAL YXBRIIZ € WY B 8 Wi B IRVHEDIME PRI W HPU P /S HV Q RDVPHP W DWD]D W R G QU R VSNWURU

YK RYE RVIPQEQ MR GRIDAFBEHGHO88'23 D GYRX

NFRFOF-HMK@LF RBVREHRMX 5D OB G R OU i BIRSR b t W@IBHt S U BDBVRS R G Et MBIiPNE\ F IQ DQ L FAK O PV é G W@ N W F
MVHP MH P O ]|D GRSROHGQH KRWRYp



1DVWRMSHEH AWD ER L Ji GSBR NXBGRNRQpPARIR VW H WANOBISD M AX]$VWEDI© UR]SUDFRBRMINGER Ui\
DOW]KOHAHPUDFRY QiMX & B QR G LKRQHMVGHGRNR JPHPHG R SR LAHY SRMNQXQNBFXWRUL]JRYDC
JHP P LENpRRBRHQA&UMDL MR &WH G YHJ & U R/ W R XOAXXRV R U W D/RR VR QQH 4 M RQDO®ID G 4H @8 DWIPHMV HP
$SNWXIRR/BUR H[WUpPQURpRIPQiVaHVIHRGHWSHHGYRDGORXKRGRERFHQMSP QP MHGHI[QVHU Q'
]SUDFR DB WiHI®IPHGRVW BWHAHR tPYWHUNGR]GQRBSROMEBRMIIWIP StURWIINRKi QSRY HpHUHFK
IHMY WEXPHQH®PD MM HQHXY L EHRNUDFRMHMGR N X P H YW R WtH pSYRYRY /MM SENRS Ui MHOH]QLF
-HWR DNRG®LQLVBUQWBRQOHGWDHP QLORADGIDWNV W ) P4D G RMER V\8RX R Q DEMRDHA/D WERES L V
MHGQRKR ERGX D PtVWR WRKR DE\ WR NRQWURORU RSUDYLO PXVt FHORX GRNXPHQW

3UY QUUSRENRDRER WBXLI\PSOKVHE YD\ 4D ANR QBIP R YHDO@HNWHGH®D 194 MV HP Y t RO tFt
1D tIHRE\QLEULJiGYFKY pGVEDPMVHRP R Y-08Q DYEO HWIVARAN K R O P BHY*Q\W B ERM Y XA R G tQB O
VWDYE QiGUD&t 0 LO MVHP WDP SRNOHV\ D SRVXQ\ EXGRY Y RNROt

, YDRAOFKRSIGIRGNWWRRORIGRO\GE WDIY@S HWtaHKREKI YDLO RA QLS U RWHRO NVRMR ERBOW tPY HON R X
]JRGSRY GORK@WHAY FG OBWRAMHW RBOHEVOHGEENSOQRW HKNRIGHPtPWRDYLMRPLYAGGRNI]DO
SRUDGLW

1DEKODQQSOMADY i G DXW R P DWLW N BBHRGEK MF6I8I3N i FHAGDpt QDWEXGRY ERBRYPRRIDAHOH]QLF
MV RWR HERS DW NWFKD N PR KSI$R S X WA XQ HER HMHI®® HH O HN W U L W RW BRKRFKKM b D V \& PM L
GORXKPPHIDNRSDYQHP 98 KR GRMHQ DY W & MQU B M L V \I X W OVpNI HEQR S @@L W F NN R Q W U R D RGERG
PXVt PtW S HVQ XUpHQp YéaNRYp D SRORKRYp VRX DGQLFH

3RWP tPH WiY DWWEBYE VR OXRVGRNKRKO HMHWMRX DGQLFH S HY&EBQR]JFKRBBR P 1iVOHGQ
SURM HQBPWOUK® Hi & Q TSVWDE D Q R XF K O/RWIREQ tM V PHF K R § & V WELYILLIWR FOGIS ORU R Y BiRE N O DGOV KH Y
JUHM G'UGIHR H D O L ] XIMNHIPAG\R @ 6N RIADHY é K\ESIIRR N O i G\NX tPHGDWRURY QA8 IR M HINWAR] BYS RO R ] H
DY&aFRHVN]BRVXD)\YHGIREO HARYViGF6B -HG QIR VWDRGROFH PHWR $tPH) DN UD "RROFHADL PLQXW
BWDQRRIGGK\RGURMERWXDOL]RRDMMRXFPYSRORYH é4FHFPD FPY&HDS HGSRNSIDQXORV
JLQiCPQtHQIRSRGEtBERXVtPRIGHY ]G WIDUNSRUR VW BRRRIR O BIES Ui YAH O H ] QILHR)G p]6 &* NSR
VRX]HEMSRMHKRKY i GEHQKP ORDPMWW YD RYIiQERPH]V W\ NNFRRYOPHA HL H 8M GMUBFS U R Y RY RMNB X WSAPR
7HFKQLFNR EH]SHPQRVWQt INRX&NX 7%= ]DP LW Y&HFKQ\ S HNid&N\ GR P RG NROHMH
3RV O H\GEEL WREDIRK  H QG RN X P H QUMNXFHH pRPR RH & WQY'BB6 DY\KRW RYHRG H W LOFNNW K B O L GIDPVQ t F
*$' GR 'LJLWiOQt WHFKQLFNp PDS\ &HOH]QLFH '704

1DVWD WE/ PHH B GS U Y R SR [DidG RIS O Q PR AHGP X VtP&H* S H GBR\G RYR OftD V W RINOWHW D ¥R RYR O H
JUXdt D WDN KR PXVtPH JQRYX EXGRYDW D S HP RYDW

-H WR WDN S$0 QD S$0 3UR P V DXWRUL]DFt E\ P O\ S HYDARYDW Yé&SRpW\ D ]SUDFRY



0$aHPXIG OMpW RWBYW Y& LUWWIFOGBO QpKIHMPDiPHSRORKREANRYHY HG HIGIR)XG BWRp t W DB i
QIVREYHOP HVQRENXD|NDOLEURYPOQBXR HQ2éVOHGWWHRXPRGHIERGRMUDPQ® HVQ BRWP
NW H/UHP\ X &t YDUNRE S R INEKWE DQ/KBRD SRGNODSURMHNWWR AGHIPNGBUR HQ636 DOEFRKXSH®
WR QD 3HOH]QLFL MHAW QHQt VFKYiOHQé& OHJLVODWLYQt UiPHF L NG\a X& URN\ H[LV

$QRPiIPH]NRXERE D GXURL Y LOCHON FSFVRDIW H BR WL HD $

0$4HPEIP WORG VW DBWNRGHNROWRRRRKFD StURUYXYttPH
PtWRYR@®RHEBHBUI MHOH]GLFY O DV WQtN$JI H WMLIRIREERF&R E Q

9 EOtJNRVWL OHWLAW MH WR MH4AW R WURFKX NRPSOLNRYDQ Mat DOH XPtPH WR

ZiOHAURDMSRW BE¥WMDNERRQHRRXAMMHPDS tNLIRWRYDW
-, $Y DWW HOpIWIDEO DN P K3 U R N O L [YNHREY DAW U RID\H \DHH E\ O D
4iGQi OHJUDFH DOH SUR OpWiQt QDG WUDWt WR W &Np QHOQt

SHVWURYWRURGRQWR RQRW yWHG Q RV VWDRXA D YR
NRPXQLNNDFERISHUDNHH Oi PLUDGRAWSUDFXMMHIPHHON & FK
LQIUDVWUXNWDXE QR KK H G XY ODSIRW U DWIHMRRHHGiYQR

GRNRQWD®WIP YKODYUINROBMNIPVINGH\PRKEB®Q® MDNi

QHSO\QXORVW =DWtP MVHP ML SR QD&LFK VWDYEiIFK QH]DUHJLVWURYDO

7RKEDVMWHPLQLP XI®PMP pYMH]y QN GM V R/ WD Y R 8K Q D

GRYHp HJID VUWRRY tNHQ @H/FKW FtREL M HV SR O HDQWP é P L

G WHRDNp PiP VLOQé& Y]JWDK N S tURG .D&Gp OpWR SR iGiPH G WVNé WIiERU
YMH G Q-RFRRAO L F K B BIKG MR N U XK YNLL O R PAIQN@FS$ 7D PMV H P
NOLGQSRNRNIBGEW VMAWHPDW D NM\N @ 8N R X SD WFBWH QW R

JY\N PL Y\GUAHO D& GR GQHV 5iG VH Y\NRXSX NGHNROLY Y pLVWp YRG

-HGQRWWQY GpRBEH]SHp QRWWHL G DOHIH QW KYUDR S MNPLSHU BH O H ] QML ¥ iV N Q@B R p i WIN R K RAMR R X
30DWQRVW RVY GpPpHQt Y yHVNp UHSXEOLFH D QD 60RYHQVNX MH S W OHW
-HGQRR\DY GpRBH]SHPQRVFBIPHHWNUWLIPRUMMW 3LFEBOH]QLpQt

GRSUDNWIF KW MH] ®DIHOH]®ICALQHER]DKUD @MY G p PV P tW

SURYR]R YYDWRHEQRIN O DGRS U DY P X VKIRPIt VE R S U DQMOVIO H ppAAtV W Q t

GUIlH

-HGQRWQY GpREH]SHPQBRWQiBHGDQBRSUDMFPHHEO/WpHHQt

EH]SHp CRMWFKR SO YWNRQSRLYQ Q RRWU D YRS URNIWHF KQLFNR X
]S$VRELORYVWR QDMLIE WY VGR OHK QLY IRWR' UidQt DGURQLWURVWIWQt
S$VREQRVWIKGWRUD (YURSVNp XQLH SUR 8HOH]QLFH SUR S HVKUDQLpQt SURYR]

1D&MSROH RYRV®/p]H\DN CBUMU R YRIB UDKFHKORVWIiWQtFK
DUHJLRQI®WRFR]R BEWiHEHD H]H VN G W DK V&'

3UDKD R QHERi& 'RSUDWDR 3'9 5%,/ $< D V3.3

&$5*2 ,17(5T7$21$/D V pL76SEWDYE\ D UHNRQVWUXNFH D V

1D 60RYHQVNX SDN SUR KODYQt D YHGOHM&t WUDW

*.: 3UDRIVY G pJH\DON DBZIRY RD KR G RWLKQ&\S5 $V RED
SRIL¥SHFLDDUR W\a QH J LV @DNVRIOW PRQQRDW HKR
QDGVWDQGDUWQt ~VLOt N MHKR JtVNiQt PX SDW t SRG NRYiQt



3RURPHRS WWHY HOQODSARERpPXNADYOtpNRYRAIGMH HEQHFK D E H]QODVNXW HHQUIR p Q t N
"Q$RWHY HG&FHSUURNROALURNRMNMQ VW NIMHP i Y AW Y @tN$W Y WGWROR HS R G R EINFMD WP \V O
D GRNid4RX S LEOt&LW VY W &HOH]QLpQtFK VWDYHE D PRGHUQt PHFKDQL]DFH QHMHQ V
3URIYAW YBY@\LS UEYRKDSWER JURBGER YOR ODOEA L F K
]JDP VWQDBE$HUVW MMt WEINPD G ® HPE\OPH]HVSRUX
WHFKQHMLE 8QYH HMQRSW V¥ WXi$ i PR R KELO t]N D
SURKO p ®RRIRW RWILEFKKX QWHUNROH WRIYiEE URZS &
7 VYR]JHRHEBRGEtME N i 6 9HONRBKODV
Y]JEXGWORNIJNOYD RWROHMWHBRXROHIRUBYHGOL
Y DUHiOX SRERpN\
% KHPNFMVPH LYtWIF@®HE VWHKGW$DGVW HGQtFK
Y\44tRGERUQ&¥FKRNENRDUY GtHQ i VQD Y & WAWXGIH QW L
6W HEQERBRRDORYP VWERIDRUDBUSP\VORN HENRO\
/JHWRKDD®a ' ptQ 'UXKEHE\MHAWHNYHQWRY®R) Mit
+D Y Otph NRYPG XL MHVDX G B W WHLGQS$ P\ V ORI WD YHEQ't
+DYOtpBEIREW HGU$P\V ORWRPOLK OD)DINXBRSUDYQt
y987Y 3UD]H Y98UQ L YHVNp JHP G OVNp DNDGHPLH Y +XPSROFL

-V P I HOWIlGAHV V FPHR K\DW X G H ® WM ER \@ Bl ¥ILH/Q
QDEPHFKDQLPPWHFKQRORJHPNPORKRVDNp
P R & Q RYSADLD W® R BB O H] Q L\b\W DKVRAWE M OY
SR GREWDH W NS®IP i K DIMXD G &FL G DR SSIR]QD W
W HF K QeUFRIFDXIN i ] WL I CBNH VWS UV S HNWL Y
VY W 8HOH]QLFH

9HOMIRG NRGIMW IHRROHIBWPROHJI\@WH t
VHSRGtQBROLSUDRUJID Q IFJD®INFHN\MHMLF |
QDVD]HMtRFKRWH SRGD LYOWYRSLW HP QR
DWPRVIDGXHGVWHBRWMHPQRVIUDKDWRP
QHMOHSAtP VY WOH



2 SIDYD WDVB Y r VHNX 1\ P EXWN T * R@Y4Y - HOMIRY

&\NOLRN,QRWL FPIMHNXPEXUN"HWB*RO " %MQ " NFPLPRS°HGVW NVRXMRWDYHESUBRIP °HQ+FK
QDOHSTMQIFKQLPNWR KK O H]QLODD VW U XNMXDAR Y\FIKF " EXWD QLBH® EUDGELFRD GLGOLQRX
9HON+ 2VHN .RO"Q .XWQ, +RUD D —,VODY

=iNOD GHMWREQRYPOHMRY PEWKEEP QMDROHSIQRAPSSHY QGRSOQpQEWIWIUNRYRDR I VOHG Q|
~SUDYD JHRPHWULH NROHMH 9 Q NWHU&FK ~VHFtFK GR4A0OR N ~SOQp REQRY NROHMH

,QYHVWRU 6SUiYD &HOH]QLF V R 2 3UDKD
=KRWRYGEGUDOAHQt ILUHP *-: 3UDKB N6SRG* BLO D
+ODYQt VWDYE\YHGRXFt ,QJ 'iYLG %HWtQVN\
BWDYE\YHGRXFt ,QJ ODUHN *DMGR& -L t .RWOiQ
7HUPtQ UHDOL]DFH

2EMHP: b

9HON& UR]JVDK SUDFt |DKUQXMH WDNp YEK\EN\ YH VWDQLFtFK NGH SUREtKDMt YéP Q\ !
6RXpiWWD WEARY QJ BENRQV WHGNPPESX HMH YRS W@P QNRQVWIXNFRD Y D] X MR PRKQ LNDSFQ NRY
MVRX SURYiG Q\ SUIFH QD RGYRGQ Qt ~GU&E W OHVD WUDW D GDO&tFK SUYFtFK LQII

96VOHGMBRYVWX\B\NDHG Q RIFHHRXIQ L ¥ W/ MW \W Y R SHREP t (BHUNW HBVH ] SHPBQMS RO HKORYWRG D O 4tF K
OHWHFK

"NXMHPH YaHP NROHJ$P NWH t VH VYéP QDVD]HQtP SRGtOHMt QD ~VS 4Qp UHDOL]DFL



6 VDYED M ¢cLYi RUWDQLVP XV "tNi DVIVWHOWMVDYE\ YHGRXFtKR
0 DW ML HFKYi VDO

ODWIMIFKYiWODFXMH 3UDKDYDRN\]DNWHIUPPLYSROX
SUDFRY GtRE SR]QDIRFKi]t URGLOOHNW ULNKWG ODW
DUFKLWHNGAX\EYHRUPXOE\[E\Q\QRtVWR-: Y'iQVNX
3RY{GRUPHIQHMREYUDFRY QRYK Q Q R VDADHHR K H O D [HFE R
XP Op LQWHOLJHQFL

-HW B R F HYOADL SSQR WIRRAMLHR G IMQEDD GO HN'W U IGNDI VHN W H U é P

MV HRUS$VUWEDONAEUL F K QX G RNOMHNWIUM MRPV R P KEIM @ Y F H

URGIHODHNWGHB®OLPR 0 YA&G\FINDVFLQ RYADDO/D/ tEQ I D
VHPLP\AOH@NPBRVWRWEWDWHE RXKPDWD\8H O HVH

G WMH(SDSt84SR G W VNVWHERK W/ \ D DW i MAD NAWIHRVW X GRY D O

SRJHPQt VWDYLWHOVWY't

3$YRGMVHKW D UFKLW B BWXW XN VR Y GRBHOG QH

AQ6REWBUR QHQIRHMOFS\EWS OiQHUR]SDEGNOD PDUiIGH P

MV P$D N K W] RX VWX G Y XiR) VN X6\ OW RV DN R WWXHAW VWt

S URWRHPH.A S D WR)G H V\ORDXCERS) L K RiEXAWRHAGR S MPLW

QHY]DOL .DPDUIG RGMHIDNRQH¥ WD/ RVPAROLO JHRGp]LL QD y987
Y3UD]SIURWRSHE UL JiG]iFKDBDDYIW FHH Q N1 LM WHEPHU i G

WUIYtP pDV Y WHUpPQX

1DY\VR MY HER O ONHHEY DR N\U RYW6 U @ URQII 987 9 JH R G M MIL FML MQE GERVD N F BNOXLO D WA XWB NRXG
SRY GQROMWWD Y E\Y H G/RRK\VFWKIRDW X DI YWD R US RIPFRE W D [H H BN R X &N R\ R/AL.D O RAWRPBUDFRY Q tF
SR UWIBD X HWéGRE KPW\SRKR Y RIVE t GER\IZL U RRIG® V L V WWHQDWIE \ Y H GRS B RMRH N /N © ¥ RV E P
*.: SURWMMMHPXLGQ® MOHSRYSWRD UL PSS PBNSR]LEQDY YW RY E\Y H GRMFRIRMIHU YRUW i FGIDS O Q é
~YD]HN SR &NROH 0\VOtP &4H WR QHE\OD &SDWQi YROED =H &NRO\ MVHP XWHNO GR *-

=YDARMDEAVROtEEORPLPt\WQ FB HEPpQHRAQE\FKNX\VQL ™MD NVRX N ROGMONRXYE\FK WVSEDNDOIi H
DOH WR MH VStd SOiQ GR EXGRXFQD ]DWtP QD WR QHVS FKiP

9$EHF QH Y HOHNWULFH SWAHWV-HPOQKE BBRWHR) QHQDURGLO SURVW VH WR NH PQ QH(

=NRXZNOR\VO{PPDWHP DD HEWQRW H PIDEN D& G \ FRR MH. O\OW U i XNRGG Y D Q iFAMA HP G @HF K ALt W

WtP KPHUHBF KWV 8 HPR D W IQN M B NX & #VR G Q@D L\GIP \ V O&tHVI W/ R HROV H F K Q B R t WD@SHR V W XISV L 4" X M |
4HV W RO D YSY \FKR O RSIWIFMHWRNRRQLNDFILAFRORJILFS P 4 YHE {0 PPV BX VIWP W\GMVEUiYQeé
SRYHO YH VSUiYQé PRPHQW

1DVW HWEIORLVWHFKQMPNWR HVOBQRMHNWRINQPIMREOtER QHGIRtRENORUIYRGERD@PHFK QL F N
NUHVOB@t{M\KPP OVDKUR]QiGGRIGRHS LRARIYDGLVW D/@KONMB KGRS$SiMHRSDBI®VDP&RKH G QYBHN
VWDO\ WDRENN QHMPpQ REOtEHQé& S HGP W E\OD pHAWLQD KODYQ WD OLWHUiUQt pi

9 EH]QWR\OGYDRN\DVW D WE/ H5RJ D YRR XW DY E\ Y H GRRFFiIti R/U H D O LN RUIRG L QDLEY¥S D StUR YD QD R
WXUBF{GDKIiMHYWD WEAHM G $ O HIE MIWYNMEIWNQEHORNE BNV HILEHS HNRSGIR N HE R XSG WH
S$VREPRPHY &HF KGR L Wi PRE L & NKRGIHYGL G tPG ARY HG#D L] R BIHE D @RMD MR D QH\ERY W UIDEKHK]
SHPQRVW MMHZER]LFWDYE\Y HDERDMQD Y E\ Y HEGRDFE \ Y HRA R X\W i LQE ¥ D URMVOLD MEFL WD Y E
NGHAWR KODYQt VWDYE\YRERKBQGY O i C5NDVS XM D MSHR GFDAND K O-D WIR @ WDPY PH]L RE PD

9 WE@RS HFLVWUNDHAED IHED UNONG\RIPHV XEGR G QMH\BRE SR PRHFY OD V VWQ VRNWRUMNDR QDG OiRLP
WDNRYpKR UiGRE\ PLVWUD '$OHAaLWp MH PtW Y KODY Y&HFKQ\ LQIRUPDFH R NDEG®HF
] *-: Y Gt FR PDMt G ODW PDMt NYDOLWQt PLVWU\ D QHSRW HEXMt PRF Pp DVLVWHQF}



&RVHN EPHVDB UIFKRGQIOHAQSRpDYILP DGHAMWRLNRPXQHFKBIOH NGMWRBRUR\BWW HEDIMKH]N\
MH OHS&t EEW YHQNX QH& VHG W Y NDQFOX 1HMOHS&4t MH WHQ EDODQF NWHUé& PRMH

ORGHUQL]XMHREOMWRHGIQDHMY WHBRQF/- HWRW D YQED NROLN
OHM WRADPiPHpW\WWD Y REMHKO ~VHNR OB YW&K\EN\QMVPH
G ORORGERPAM YHVNPHERYP HERYNBWMH QL ®®K)\E D ORR
QiURpPQp SURWRAH WDP SUDFRYDOD VSRXVWD ILUHP QD P

YHNQIVGDOANDY REMHNNGE X G HRMHMYBK\ERNXXNRO HMHR Y@V
PHNG D G-aHIN HER YAEG HP HMG Y RDAV tP V1HIX]% X G RVDW & AH
JiYRGMUDKBUDGRHORSRpPtWiPHHANHWR KK QR GNFRO H M RIHp KERX
.LURZ HYR G E t M4SNV \ S i GitW UNRQV HVD® H G H YWIPKIDROO B SIBIR
EtKDOD S tSUDYD WHQWR URN WDP ]DpDO\ RVWUp UHDOL]

.G\EGOIRL VMHRY \W U Ki&K\ED) t]HWtYUAMMROH & LQBYW Q$ O H
P XV HWO\WLPHH N QW SR G NMW H3U © DVOLDQL U PD7 HEREPOWEPXHGY P D
PLVWNMNGM®@DYE\YHIEWXFK QLINRG ER p/HYMVPSHRNOIi®RGHUQ't
MHGQRGXFKRX YEK\ENX V SRP UHP

=URYQD QHGiYQR WDP E\O -HWMWOEHKmR .QUNRZR Y\XatYi WR QHYtP Mi RVREQ MVHP KR Mt

&K O DPS LQ Dp{L Ct N DAV W D WEKDL YRU JD Q L VORHF K R RP $ 4 FSOiQRERW HOR® FR/HSURVWWDRP\ WR
QHRYOLYQtPH 1HMG$OHALW M&t MH SOIQRYiQt NG\& MH VWDYED SR iGQ QDSOIQRYiQl

8 U p %W D Q PRVAR VIMQ W H O L% HOWRHR MSHJ YQW D WED E\ODW\SLIIAVNNY PHV DD XpLODY@DYE\YHGR

,QJIYLGHWtQ\DM\RV HPPXY G pQEMW/ RNY [DERYIAG\FM\G\BIHGROMSE W H O N\NDD | XMEXHQ DN R P KWO/HH P
VSROXSUDFRYDO

7TRQHSRGLYHHP ORERRGHOMNMRQ@HMIGAMYHRO®DOBOHUR MWRSIRWYWDYRERBFQHOH]QHPLMDNR
NRQtpHHMV WHY\F RE\VWKONUB WL iNHFG\AVHQ D% UD QL PNRWE O OON aRWHWVWOIWDB LMWWDU i
ORNRPRWIMWDHP VL Y\IRWRJUDIRYDO DOH MLQDN QH

-HGQB]P QMHHGRFKNUR]VIiKQ@ LW D,O/LHANARE M PHHEX p LSOLIWW D Y IBEH@UQDE D SQAQXAMVIBX ILWiO Q
OQRKR SDStU$ MH GLJLWIiOQ PiPH VSHFLDOL]JRYDQé VRIWZDUH NGH MVRX YaHFKQ\ PI

~DWYRDAHFPERBRW HERGEDEUBDMR X MH/ORKDW*BEPLXOH ISl a@LOHE VO HVeVHRX VN O/ HRIQUD YR Y D
9 tP DOH &H ]D Q NROLN OHW QiV VWURMH Y KRGQ RKOHGHFK QDKUDGt DOH OLGVNi

ODWHREPIFK\ENY $FKL\Ei F ORJ L \VQWLERG B U D D OQIH M YSW RE MIp/AOX. 64Q DV W HGI®t t N DOHY W D YNDH$
PIORODGHW DGYMESRptWDPHWDY NRRMDMIBY) FBRG DG @BpKWRPIFHHQNMXNY DEDY @QH QiR
MHQ R NUXPSITOLWAR WBBXFAH MH R NRPXQLNDFL NRRUGLQDFL D VSROXSUIFL

8 QiV Y *3UDKD MVRX KODYQ yH&aL D 60RYiFL SDN 8NUDMLQFL VH NWHUéPL VH GRPO>
97 HERYp MVHP DOH SRWNDO L ILUPX V )LOL $HYHW ND®L PRIV MR/ R ROXIYN®OR NQNOR ENKF K

RMRSNMHOARKR W@ DY UKQRXIRVWDIDWSONGHXGX HVY G WURDPFRNGMH RX1iPAHVHNWRP X
GRVWHQDBVNOHNWBSIRIXXRGLQRPNORRWREN\.DZDVRSLIDWHORW\VQ QBELXP®HKWRQD -HWR
VXSHUWSRDWQEPXNHP tYiGFNVHY QXBIRVLOPPREHOI YW YWRipNBD OMHGRSRV WD YHYM\W D
: DUKDPPHWD QDSURVWR RGOICHDBRERYNWOE QD UHOD[ D Y\pLAW Qt KODY\



BPXWQSUIYDViKQBMEBRALUPXHWRBKEQIY NX OHWVQDY&RBSXVREYDVEUREQELWHBUDKD
,QJ -DQ %HGUQtN NWHU& ]DVY WLO VY$M ALYRW &HOH]QLFL

D@ HGURBUY|@P VWQDOFHPUDKDRFH 3 IMHIQRVW»SGR DGRWORHKB HGFKRJRIHEVYED
SURYR]Qt QiP VWHN QD VSUiY WUDWt 1\PEXUN NGH VH WDNp VH]QiPLO VH ]DNODGDW
-DQ@»HGUQMHUYWXGRYROMRXR GRS U D'YaQ 10 L@D VW FBRELLWAM D SR RIQR YEURBQLW HDQDVWDURV YV
YEURBBHOHALWROWR FKQMNBREIOR HGHYREP J WA KHPD VXS R O XRSYUNIR J) U D Q W LEINAHNPHPH E R

V ,QJ 3HWUHP )DOWXVHP 2G URNX VSROXSUDFRYDO V Q\Q M&tP YEUREQtP HGLWFE
-HKBUYSUDFRPYQWROVYQ\Q MIIQF FHREFIK R GRGIGROHHLY OHR]H®iVOHGKG i WBO]|HKIODERGR Y\
D&/ HQDNRGHFVW KRRENGRY (OHNWW\E REX ™MLY URE GtGLWHMBEHPPRiP VWNADYOHR]HM®, YR
-DKRGRX

ALLNMGNHBVY SWR I HMOBMWS R] WD E R Y OKRRY MIDE RB Q% \ 6 tV Q&D L B OH LV L OWRoF L ik /'t QD X pM @ P H
RA MH/NDA&GPPRY NPHKRtWHGODWMILQDRNXNOP VW Q F®FHXNG &AW tWHD Mt PLRW H MLAEEXN UR P &
ALYRW 2 ]DY]SRPtQDO QD -DQD %HGUQtND 3DYHO .Yt]
A%VOREERWIEFKQBORWRAMIE HQHH[LVWREG RQPRG O%H @S UBYURYWRAN KD PRQRJISJDBUD ¥YRE®D O
%HGUQtN D& SR]G ML WR S HY]DOL NROHJRYp =iNODG WRKR Y&HKR SRFKi]Jt RG Q M Y}
YMHRRENDOX VtPEES tV QO S UD Y HIEDXPRIYM DWH G QBRG D Y D\OIHFG R ®@IDWW D DP'O X YDWGMH M L FK
SRW HEiFK ® GRGDO 3DYHO .Yt]

D@ HGUSRRRKO 3UDWMRY WBORQYVNGH (NRQWBNWDINi]NJHDOL]RYBBKWR GORKK/ HEGSG t N\

Q PX PQRKHP MHGQRGXad4t SURWRAH Y G O QD NRKR VH REUiIWLW

-DQ %HGUQtN SUDFRYDO SUR *-: 3UDKD GR URNX



+ IWRUFN\ ~VS 8Qi RN

6SROHPARVIWDKSB WSOQMOISBSRUWRFEKRUPEXUMHGBURE IQERRQEOHGYWDD Y L GHNRIH Q t
L JKRGQRFHQt XSO\QXOpKR URNX 1HFK\E O\ WDNp YEKOHG\ GR URNX

=iY UHP\QPRR KR B/D W JIHIRH Ui O GIHELYOHDHWADN XEFR Y L
NWHARMK i MLGHRNRWSIFR YBRIOHp AR VORY S QRN
GDERVHtFHM~VS AR EEOLYWROD YL@ Y H VO/BIUR M\
AHOH]GRPRKIOP WD N | O DNRH | LWLEHQQD~-YRGHWU
-DNXEHF

9\]GYLJOMN i ]NZSW L P D OW UDFIR ¥ W KR/X OiNR YR EPR:
OVW WYBHWRW HIR V WRCFOII 63tU i Ya\H O H 6N B YLERN X
A-DRLOL FKGQH VQNIDS VEHR G5 R EN GV HY \ Q D O B Haj\t MH
WROQHE NXWIPN Y*-: PXVWHSIRDG NXMBREBRWKQGIUiOQt
HGLWHO ]D SRWOHVNX NROHJ$

*.: 3UDIPDOPURMKHVWRREGMMB,P PLOLDNRGXYS 2QRB\SUREDPYRGDSRPYW\P VWQEQHSNDELOC
*HQHU i GIGILMPH@EGIURN P OQHEBO®KRYV SR GiNEN® H\GGHIM Y PW &)t$6 \ORRR G G U i FBIVW L@ YHV\BRY D
AHOH]QLFEH

A3RGDVIHQRP Y \K U i YCDNWF N W HXUPpt P HN G MV PSR X & t YOIDGIW UBR MHHQ H U RIY\DNYO R X K R GVRHEY \& X MEINR Q
PHFKDQLDPXPHP N W URWRG iMVCHQSRGRWNREHBKRVSRGi WRYPHGRXiVDGQOLDNi]NADVWROR Y LF
76QLAWMOINRY¥DFMW W/IRYHR VE BoHR K X & R YolHpHY #UO\L U R 4 R % KIRKMV 3\ORIY W B M/G O p-DX0 E U D P POY IL Wt
/IRYRVLFH

% KHPRNX E\ODR]4t HRBODYW RYNQUHBRKH U RBDOWR]Y tMB\@ WD REOBYIWL PRGHORNWQH Up
FKFH ILUPD GR EXGRXFQD UR]YtMHW 1RYp VWURMH EXGRX YtFH GLIJLWDOL]JRYDQp D D
A3R G DVHOHGIQ\DD GQtFIHP ®IVAH D GYWDFRU@E HVWHMV FPHOYLENRQH HRPHMY TRMMHMHOBRE U
]SUIYD ® NRQVWDWRYDO JHQHUIOQt HGLWHO

5RIMHJ&NX E\WRPSOLNRYBEBGORXKCREQHEVFKY i VMQWA{SRI[SISWiYSIH O H\YDF\pNiYDNORO LN
GRVWSKO PQH]DGiYDOD N6 WDUHYy QYyDENGRPDO MO GIDINi INDUR-: 3UDKDNURFH YYHVNp
7 HERYp NGH Y&DN O]H RpHNiYDW MH&W OHS&t YEQRV\ Y GDO&tFK OHWHFK

9H O N & R R OHUARH OWRXR O H [MIR V WG FHIQW W LML K HWXE H] S HD QRWARMOHH | QIIMFH P | D N R L WIGANID VW U X N
IXWEKGIIYHGEYRXIIIRRYKRYDBDONFES$iVDGIQRYHWWRNKt MHDNR X SIHHQS DV RNR QI MIRW L p N
W\SX 50 8+5 RG VSROHpP@RWWUHRG DOAVHHU RpHNiYi Y VUSQX
96]QDPQEPRNERGHURMHNIVRAQET) R YDXGRY+UDGEHLORYPE\P OV WMWHAGO$YR®BPLQLVWUD
EXGRMNWHS$IMSHH P DASRY 8 VW DQEEY pRRMHBIWDEW HPRKOYRRFH DOWAHIOH®DY\GiGRW HEQEF
SRYROHQt

JLUPDHFKFMURFH ]DP LWQDY]GOiYiQKFHQY HVVWRY]IBWO if)® D G &FKBIW HE \tX VSR O H p Q RAOMIG Q
SUDFRYDOL A&KFHPH GiW a8DQFL PODGé&P OLGHP SRGSR LW MHMLFK Y]G OiQt D U$VW



%RQOXV ] D VHWYi &t X ILLP \ D N GRYLAHQt MEL®ID
=DNDEG P ~VE 200 P SLRNGNIID \WWIW @5 3LRIZY * -1 3UDIKD
REFL XN F YT ] QDP QF GLYRWEL IVE LD L GROKRE X VSROESH FLIRWKE RX
ILODD QF K ERQOVF DRGP QDY UNRVWSRE! QR

2 G QD] D GLYRW ME LEIXe

¢ URANHE X QF VYL STFt

CONAYR H AR N Y G P L

6SROHPORVWUDKLHLOHWRGPD SRLOGRSRGSRUNFNWHS) . Qi4H MG RS/ W HPS RV L OORNPIX Q LAL YR W
-HGQRX ] QLFK E\O ' WVN& GHQ YH 'YRUHFK MHKR& RUJDQL]IWRUHP E\O Qid NROHJD 9
3URDOQIYAW YEMSI\LSUSBYHVQ@S UR JBIRYR X WKHD]IEDY\ WV IX&L MGHXW UK AMID | X NR Y BB DRKS$
KDVLPVNpP S Q\ L G\QDPLFNp XNiJN\ EUDJLOVNpKR ERMRYpKR XP Qt FDSRHLUD NWHUi S
1HFK\E O\ DQL RGP Q\ V ORJHP QD&t VSROHpPQRVWL D PQRKR GDOA&tFK DNWLYLW NWHL
-VPHWIiGAHVV FPHR KDASD UW QW PW\RE D HOQNFDS LV SISVEMHR@/ UiY HGRE® Q pBP X G RWPNE DX SROHpPQéF
1i&aLWBIBG S FSIROE R E @AFMBURI\S LUR]W@RXiVHROHp RGBRY GRRVRMHS$VRENMPSNRGS R NWLY LW
NWHUp VSRMXMt PtVWQt NRPXQLW X

=D RUJDQL]DFL ' WVNpPKR GQH L ]D IRWRJUDILH ] DNFH G NXMHPH QD&HPX NROHJRYL 9



- XEI®D Y XSOQXPP SRBGM/

96]QDP Q' ALYRVQt MELGD RVDYLD 1 DALRE V@Yt RGERUQIFL NWM t SUIDFXNISLR ILLP X N&

- DIRVDY 3 GDD 0 RQND 0 XKDUHP RYi oW oW oW
$QRQQ7RP DQ -DQ' ROMND S5RPDQ/ IQKDW 3 HWH+ HEXN 5DGHN) INDU

5 RP DQ/ ICKDW 0 WRVDY + RQpHN / IERULRYi N 9i FOY . WDXP DQ
2 OK 0 DMIHQ\R 3DYHOH XEi pHN YR - DKRGD =OWEH$ CDP FRY]

" NXMHPH ]D 9Da4L SRFWLY RGYHGHQRX SUiFL VSROHKOLYRVW D ORDMDOLWX GtN\ Q

D NDA&GRURpPQtP USVWHP 9HGHQt D VSROXSUDFI
*-: 3UDKD

91W R YKRGQOP NDQGIG VRYL NWUHKR 4 2

EDYt 8H®] QEH'

ord @ KOBPH 7 1 3 4 6

5 HHUHQVND REFKRGQKRRGG BIQ ' RNDA  ND

o

6 . DOXDQVND 8HB] QbQIFK ADYHE 2 8 ? S
6 $VIMMQIVND WBYE\ YHGRXFKR 8 Q
06 2 EVOKD WD'RYp SRCGEtVDbN 9 6 3 2

(@)}

6 \WWYHEQ G QIN VSHADDAW
THKQN~GQAE\ DRSWDY

9 ONYHGRXF 6 S 9 17

6 \WRMHGRXFt 5

(@)}

(@}

(@}

§ tV@R ] SLDFRYDQ
% 2 QGHV RtQHN

% 1HD/ DACRYi

QHD OFIQRYDH I SUDKD F]



	www.gjw-praha.cz
	č.1/2026

