4815%. #3&
/ N. &30

0$5,1%

"NndB =

#6-'0 40 4C %8 ¥ 0
.8:/4}-*&30’75&3 . &3%"/ 0 9&" ( & 584 S O T g -
."36B* 04 : 16&3504 & %%/ $* 01&83" 57"



[ BVWWHBCEP
"NnSB

$0/ 4&+0 %3&$5*70

1384°%8/ 5&

"&3/ "/ %0 $0/ : -&¥%&4. "
. €9%0

7' 81384%%8/ 58&
"/ 93¢ ;"

#3" 4%

7' 81384°%8/ 5&
"' 3&UD 4" -" 4
$045" 3'$"

5840 3&3"

T8 " (&504
636( 6":

70%" -

4" #*% 0 ;" $05&/ "
1&3N

70%" -

46-%0 %&-'% 0

"3( & 57"

70%$" -

,"3% " ' &33&*3"
1"3"(6":

70%" -

'3"/ $* ; & &5;
1"/". C

48$38&5"3E ( & &3"-
(*//&-" $0-0. #0
636( 6":

48&$ 385" 3E &&$ 65*7"
% 6& C/ (& "/ 3" %&
. c9%0

&850 3 & &' &

"UB*C/ %& -" 5&+&3"

. c9%0

'050(3"'E

"UB*C/ %& -" 5&+&3"

* C(& &4 &953" 46" 4 %k
$"/ 7" 130



1"/ 03". " 10356" 30

| PVFEBEFT SVAVBOJFT EF MT
QWFSPT EF " NnSIB

3"%'3/03. "570 "%6"/ " -
$ PAOFTPCFT QPIYVBSBT FO" NnSDB
- B.ICB Z F\$ BSCF

583/ 0-0( E :
40 458/ *#* %' %
*OCPVBOWO Z TPTWFQLNEBE DPNP

DBVFT (BB FMMVS CPSYBSP

70; %& " ( & 5&. "36% 0
NP +PTh Yd-A@P DPN (B3F TV
WIWO TPCEF FMFDUPS

5BCN3 EF
CPOFQEP

16&3504 & '0%$0

- PT QUFSPT NgT NQPIBOFT EF
"NnSB-BUIB $&1" -

n ( &/ 0/()"
$ PCHF-TPT GSBT Z BDUAEBEFT EF
JOFQT EF B8 DPNVQEBE EFMFDUPS

$0/5"$50

-B NHRS®ENB EF DPOBDBIF DPC
CPTPT




&%6H50 3™ -

[ "T7& "1 90 ". c3'$"

$ POHBO TBUNGDDIWO QF-TFOBN PT 8 QaN FB FEDWOEF / BWHBCEP " NnSDB
WSBCP OPNBU EF B8 $ gN BB *OFBN FSDBCB EF " TPDBDPCFT / BDPCBYAT
EF" HFOFT. BWNPT $* /" . &TW QFZFDWP CBDF DPONB DPOADDIWO EF RVF
B8 OPIN BDWOPQPIVCB W Z DPNQBIEB FT VCP EF T $FDVIPT NgT
VBUPTPT (BB O/FTUIB DPN VOEBE EF BTPDBEPT

&OVO TFDWPSIBOE.yN.DP Z HRCEMDPN P FMNBRUNP QPIVBSP MAT ST CP TF
FOS-OBOFOTPWEEE - B FYQFSFCDB EF DBEBNJFNCS T IRDDPCFT
BQF-CEEBT FODBEB QUFSP Z B WIWO FTIBWHDB EF DBEB QBT TPOQF] BT RVF
BVBVOSF DPONS/ZFOVONBQB NgT BN QWP Z QF-DITP QBB CBVFHBS / BVFHBCEP
" NnSDB RVFS TFSFTB Cl¢DPE DPWDU/B EPCEF BT DPSSFOFT EF JOBS\ BDWO
CPT HVIFOB WEPT | BDB NFRST EFDIIPCFT

&TUB QVCNDBDIWOFT QPSIBAP VB JDAIBDINO B WPEPT OFTSRT BTPDBEPT (BB
RVF CP TP 18 IMBO T.TP RVF 18 OASBODPOTVT BQPSBDPCFT 1 PRV DVBOP
NgT TWAEB TFB OVFTUB DPNVODEDIWO NgT GNF TFS) OFTUB VI ZNBZPS
OVFTU$B DBQBOEBE (BB FOS-OBSK/OPT VT EFTBET EFMMYS

# FONQEPT B CPEP EF / BWHBCEP " NnSDB &MABIK BQFCBT DPNFO B Z1
| BOFNPT DPO I DFSH B EF RVF CBVWWHBN PT N FRRSDVBCEP WA | BDFN PT K/QPT

) HODQGR. RO\ / HGHPC

13&4%%8/ 5&

$*



46%' . c3*$"

"3(& 5% " A& "UD 3&$) ;" ¥R$3&50 26&

#64$"#" Y8&A3&(6-"3" . "3%" . &3$"/ 5&
1PSBYIPSVBSP © EF BHPTWP

1 UWQr - QPSBQPIYBSP DVBIHCAUOB TFCBEP $-D01 B B EFDSP RVF CVTDBCB EFTSFHBSB
NBSB NFBOF

&M FCBEP VPW FODPOSB EFMY 6 DPON? DVEMEEF 1B
EFTSHVIBDWOEF 8. BSOB. FEBOF NQUNBEB QPSFM
&KEDVUP ( FNPT EFMIFDUPSDFVICESO FMEN B EFKB BCF3P
FMEFCBUF TPCS- DPN QRULIAEBE Z BB EF CBCEFS

#3"4* & +6-0 10350 %& 4"/ 504 #" 5&
3&$03%%%$0. %) - &4 %& 50/ & " 96 4
.07% & 5"%' 4 & 26"/ 50 & 138&4"4 $033&.

$0/53" 0 13";0 1"3" &7%5"35"3*"b0
&YBNF  EF BHPTW EF

1UQr  FYBNFDPN CBTMEBS FWIBS BIBDP EF B/NQ QPSP EF TBAPT VW NPUWNFOP
FOPEF FN KVIP F TFHVF FN BHPTWP

&MQVFSP EF 4 BOPT SHINSY VOSIDPE NFOTVBMFORNP ¥
NJRCFT EF U Z| VCP VOB BOFSDIWO EF FN CBSRVFT FOMT
QENFPT EBT EF BHPTWP QPSIB FOSBEB FOWHPSEF OVFVBT
BSIBT BO/CDBEBT (PS&& 66 + B CPUB BOBNIB N QBDIP
PQFBU/P Z VSHCDB RHTUDB GBS FYQPSBEPST

$) *& 16&350 7"-1"3"HB0 46#3":" | & &4"% %
%8 $0/ $385"346". 1-*$1/ "/ 5&

130: &$$0/ &4 %& &4538%$) & Y& $" 1" $% %
. VCEP. BAINP° EF BHPTW EF

1WRr XXX NVCEPN BILN P DMCPLDBT QUFSP VRIGBRITP TVCERB CFDFTEBE EF DPCDSBS
TV BNQUBDPO QPSYBSB BAF Q¥°ZFDDPCFT EF FTW$DI F| EF DBQBOEBE

&MHFFOF HFGFEBM BCDP (| BCEP® BEWWFSF RVF TIDOVFVBT
PCBIr 5 BWFABYOMT DPTWPT MHTLDPT ZTF FIE-TBY F)
TIN B FOWN QPBEBT EF BB EFNBCEB &17 BvB( B FO
WNJIFT BN CFOBWT ZNCF DPN QFUFCDB

&$6" %03 5&3. ¥ "- 10356" 30 %&. "/ 5" 51.

("/" & 13& 0 . "3B* 0 %&-"4". c3%"4
$"5& 03E ( &459 /| %&3%€4( 04 %&

%8A" 45384

$ PNIJIWOQFBNFSDBCBEF 1VFSPT $*1 " HPTW EF

63- |WOT QPSBARPSH BDUALFT NBSLNF BXBE PGU F BNFSCET SDQFAT

-B$* 0&" IDMAVB51. FO% VAT HBCBEPS-T EF 1B
VCENDN B FEDWOEFML NP . BSUNP EF MT " NnSDBT
FOPCPDIFCEP TVT QDLDBT (BB N LWHBSSFTHPT QPSEFTBTE-T
Z QPTDPCBCEP BVQVFSP EF . BAB DPN P DBTP EF $FGF(CDB
FHPBMFO F-TNFCDB

/" 78& "1 %0 . c3%"

1" 3" (6": &7"-N"/ 104*%-&4/ 6&7"4 365" 4
_0(5.;$u4 1"3" #||3$||;|l4 1||3||(6||:||4||
53" 7c4 %& . 0/ 5&7*%%0

-B/ BDWO EF BHPTW EF

1UWRr XXX MCBDPODPN Q7 GFHPDPT FVBVBO QPTIOWT OVFVEBT SABT
MRHINMDBT QBB CBIH BT (BBHVBZBT B I BWT EF NPOFVEFP

3FQE-TFABOFT EFNS FOS EF " NBEPST' MVBWT Z
. BSUNPT $BGN ZGCDPCBSPT EF 8" ENINEDWO
/ BOPCBMEF 1VFSPT "/ 1 EF 6 SHVBZ TF VOFPOBB
BVRRC] BSFO M DPN QFULIAEBE EFM$JOTIP EF CBB] BT

BRHVEZBT QPS. POFVEFP (8°QPQFCEP (BSIBT FTQFDBWAT Z
[ PCBT EF GCEFP

1&3N* 1-& & 5"3C/ 6&7"4 3&( -"4 %8 03Y &
D$-"4* % s/ us"/ &3"
‘OPCEF EF BHPTW EF

WOT XXX JBCEFCPN GFS/ QFS/ BOWBNIB TVT SHEBT EF PSHFO (BB
FYQPSEDPCFT | EDB 18 VOPO FVSPQFB DPIANCB Z FDVBEPSB BRBEF DVBCEP

" (BRBEFM  EF BHPTW EF 1F$ QPCES) FONB B
OVFVBT $HBT EF PSHFOZ DIFSPT EF DBTIIBDIWOBEVBCFSB
BB BPEVDWPT FYQPSBEPT F NQPIBEPT DVN QUFCEP DPOB
YFDITMO/ o= EFMVS PN EF $ PN FEP FTUBOWDEP (QP<
FM DVFEP $ PN FEBWOF- 8 6 QGhWO&VIPQFB $ PIANCB
&DVBEPSZ 1F$



1"/03". " 10356"3*0 46%'. c3*$"

636(6": &9$&40 %&$"1"$% % & 3&" -
%84" ' D U&-"4-F & 4/"78€3"4 " 3& 5&" -"
$" B4 %&-"45"3*"4

. VCEP. B3NP EF BHPTW EF

| WQr DBRHDPN VZ FYOFTP EF DBQBDEBE FVE-BVEFTB@P EF MBT NOFBT
CBWFSST G-OF B 8 DBEB EF 8T BIBT

" QNI TPCS- 18 TPCS-DBCBOEBE EF 18 GAB
QPSEDPOFCFEPST Z TV NQEDP FOWBSIBT CPOFYP HACEM
RVF B2VEB B FYQMDESEFDUIPCFT EF OBCL TBNDHT Z
SDPOHVEDIWO EF TFMDPT RVF BEDUBO SABT RVF QBTBOGPS
. POPVEFP &

888 $*/". 03(



$& 530" . c3*$"
D 3" 3H&

$045" 3" 64. "398 -"/ ;"]
01&3"$4 / "/ 59%380( "4 & "(6"4 %&". c3%$"
r By

5DP5NFT  EFBHPTWEF

1 WQr WDPUNFT CFU
BNFSDB XBFS

3FQPSF TPCF FMEFTQUFHVF EF GFSBT EF && 66

4065) $0. FOVCBPQFEDWONBIUNB FHPCBMEFTUCBEB
B DFSN QBLE@P MIP 4 CPUB BCBMIB N QNDBDPCFT (BS 8
TFHVSEBE N B3LN B FORMS BSCF Z DPTUBT DFO$°BN FSDBCBT
JDMEB $ PTUB 3.DB

VT NBSCOFT BVCD BOW ESH PQFSBUPO 1D LD

(6"5& "-" 13&4"%8/ 5& ?( 6"5& "-" &45C
38$61&3"/ %0 & $0/530- %8464 16&350 43
" HFCDB ( VBFNBWDB EF/ PUDBT " ( / EF BHPTW EF

| WQT  BHOHUQE-TEFQF HVBUFN BB FTUB S-OVQFEBCEP FVDPOSPVER TVT QUFSPT
EMBE-TEFOF # FSBEP " SIVRR EFTWBDV B $-DVFBDWO EF
DPOSMEF AT QVFSFT HVBIFN BWDPT FOBL] BCEP 8
NQPSBDB EF VOTIUWN B QPRYBIP N PEFSP Z DPN QUL
(BB FMEFTBS-R FDPOMN DP EFMBT

YO/ %63"4 "136&H#" 1-"/ 1"3" . 0%&3/ * "3 :
""$x%5"353C/ 4%50 . "36B% 0 ¥ 5&3/ "$0/ " -
. FEP 1PSB\VL PSVBSP EF KA\ EF

| WOT  QPSBQPSVESP DM PCEVEST BQS/FCB QO (BB N PEFSY] BSZ GDMBS HBOTIP NBSLNP
DFSEDPCGRM

) PCEVET BQSOw VO QB0 EF BLDWORVF DPOFN QB 18

N PEFSQ] BDWO JOFHEMEF T Q8°DFTPT EF GDNIBDWOEF!
(ROTIP N BSLN P OFSBOPCBMIDMZCEP N FIRST FOIB
VFOUBONS | QDB NBSLNB

/. ¢ $"/"-9%1"/". CL1-"/ & -/ ;"3 &
-$%5"$4 / 1"3" $0/ 4536”3 : 01&3"3 %0 4

/ 6&704 16&350 4
SPVES EF BHPTW EF

1WOT XXX $SVFS DPN NBS.FT DPNNPELFT DBCBVEF QBCBN QBCFB M BSFO
NDIBDD QBB DPONB/BZ PQFESEPT

&\ BOBVEF 1 BCBN g BOVCDI QBCFT QBB (] BSFOFMGEN F<
ENFTE EF OB NDIEDIWO QB 1B DPOTIS/COWOZ
PQFEDWOEF EPT O/FVPT QUFSPT EFOS EF TV[PCB &

/[ 035&". ¢c3*%"

&45" %04 6/ *%04 &301&"/ 1045"- 4837684
46418/ %4)*1. & 50" 1"$," ( &4 50 6 4 0783

* 10355"3*'4
- PT" GHRWAT SNFT EF BHPTW EF

1WEr XXX BUNFTOPN XP3# GBUPO TP
T INFOUPGQBOLBHFT P VT PWS N QPSUWBSIER

7BSBT FNQS-TBT QPTWBWIT Z PGFBEPST FK%PWIDI F
1PTU% - 3PZBM BMAXJT 1PTUZPEBT TVIGFCEFFO
N QPRI FOF FOAPT EF (BRVFFSBB&& 66 BOF I8

FNIN JOBDIWO EFMN CEBMIEF NIONJR  FOAPT 64 zZ8
G\B EF DBSEBE PGFBUV/B TPCF DPCS EF BRCDFWT Z EBWPT
SRVFSEPT &TWP BN FCH B DFS/QDPCFT FODPNFEP

FADSWQDP Z EFN BCEB BEBQUBDIWO YQEB EF QPDFTPT
BEVBCFST

FVSPQFBO QPTEBMIFSADFT TVTQGFCE

. Cc9%%0 . "/;"/*-0 & 53&-04 16&350 4
. G4 * 1035"/ 584 %&- . 6/ 90D 103 & "$*&/ $*

"U6" | &3"
. PYDPCEVIW& © EF BHPTWP

1 WRT NFYDPIEVIE OPN CPUDB NB( BOMR FOF MT  QUFSPT NBT NQPSBOFT EFV
NVCEP QPSF@FDB BEVBOFB

&OK/QP EF 8" EVBCBEF. B( BONR Q&°DFTwNgT EF
SWIPGFT BEVBOFSET DPOUFN QPT EF BFCDWO EFO%

EF MT FTYCEBS T JOFSBDPCBAT DPOTPNEBCEP BVMOVFSP

DPN P VOFK FTUBWHDP EFMDPN FERP FYFSPSN FYDBCP &

s/


https://www.reuters.com/markets/commodities/canal-de-panam-planea-lanzar-en-2026-licitacin-para-construir-y-operar-dos-2025-08-14/

$0/$84°0/ &4 10356" 3* 4 &
" C3%" -5 "
6/ . 0%& 0 ¥ 58& % & 5&:
40 458/ #-&

103 &26*10 &9650 3* -
1" 7&( "1 Y0 . 3"

&OVO CPOFYP EPCEF FMDPN FEXP NBILNP
JFSBOPBMFOS-AB ETS/QDPCFT MHTUDBT
Q&TPCFT BN CFOBWAT ZNBPFT FYHFCDBT
EF FQQFCDB WAT TIWN BT EF DPCDFTRWO
QPIYBSB FO" NnSIB - BB Z FM$ BSOF TF
FCOVFAIBO CBIR B M(B 6 O F-DIFOF DPINF
EF B $ PN JrdvO *OFSBN FSDBOB EF
1VFSPT $*1 EF N8 0 S1BQOJ BDIVO EF WRT
&TWBEPT " NFSDBOPT 0&" + UWBEP
&TWEP $ PNBBU/P TPCF 4 N BT EF

( FTUMOEF $ PCOFTPCFT 1 PSVBSBT . BSUNBT
FO" NnSDB - BUIB Z F\$ BSCF+  P&DF VO
EBHONTLDP C&DJTP  FIMN PEFIR 2NBOENP =S
QF-EPN B FON $FHWO BVODVBCEP FYaIFO
EVFSHCDBT Z (BR.DWASEBEFT THQIDBU/BT
FOTV BQNDBDIWO

3BEPHBEB FHPOBM FOF N8 UBEIIMO
FTUBWBMZ 8 BOFSYSB BMIFDUPS QaVBEP

SMFTWEPBCBIB ~ QBTFT EF 18 FHWOZ
DPO@NB RVF TBWP FYDFQDIPGFT DPNP
#BSOBEPT Z( VZBOB+ RVF NBOLFCFO
FTRVEN BT FTBBWT EFDPT: 18 NBZPSB EF
NBT CBDIPCFT | BOBEPQUEEP FMN PEFIR
2NBCENIES FOFMRVF FMETUBEP CPOTFS/B 1B
QPQFEBE EF 1B DSBFTS/DVS Z EFVHB 1B
PQFEDWOEF WS\ TBWAT B DPCDFT.PCBSPT

R/BEPT

J"T7&("T YD . c3%"

& $"3H& ) "$*

3 BEBS
[ PSN BUWP Z
" EVBOBM

&O# BTIVZ . nYIDP FMNBIP DPCOFTIPCBSP FT NgT TPATLDBEP DPOVOBCBQALDP
EF BTPDBDIPOFT  CNDP QSVMBEBT " 11 BSF-OEBN JFOUWPT Z UFSNIOBMT EF
VTP QSVBEP &ODPOABTW (BTFTDPNP1BOBNg $1 W $PWNCB Z1F3
DPOTPNEBO FTRVFN BT 2BCENAEE DPODPOBIPT B B3P QB[P F-TCBMABEPT QPS
NBIPT FHVBPIPT FTOFD@PT

- BEVFSEBE FT BNQWB NJFOSBT $| IV DPN CIOB DPCDFT.PCFT FTUBIBVAT Z
NBSUN BT QSVBEBT $ PPN C.B FOS-OB 8 DPRYJTUFCDB EF N| MIQVAT GHVET MHBWAT
TVQFSATBEBT QPSPSHBOIN PT FTQFDBNIBEPT DPNP 18" HFCDB/ BDPCBMEF
OBFTS/DOYB "/ * &O+BN BDB FMIJIWNB | FSEBEP EFMVB FIOP 6 QEP DPNCIB
NDFCDBT Z DPCDFTPCFT CBR TVQFSAOQ CADB Z FO&M4 BMBEPS 18 FYQFSFCDB
FO" 11 DPNJF( B B HBCBSWFS-CP CBIR 1B BEN JNIBDWOEF $ &1"

4F QUFEF CPOTVNBSFO

< 1UDT QPSBRDPH X Q DPOFCUVQRBET
1 PSVBSBT (EG

.« 1UQT QPSBARPSH XQ DPOFCUVQRBET

&TWEP $ PNBBU/P $ PCOFTPCRT

8 FCIBRTWEP$ PCOFTPCFT  QEC



/D 2($ DGYLHUWH TXH SHVH DO SUHC
FRQFHVLRQHV SRUWXDULDV GH $PpU!
UHWRV HQ VRVWHQLELOLGDG H LQWH
HVTXHPD LQWHOLJHQWH \ VRVWHQLE

Y%FCINEBEFT DPN QBSUEBT TPTUFQICIMEBE F
JOUFPOFBCINEBE QFOEFOUFT

EMOPNF EFCQIIB EPT $FWPT WIBOIVFS BT

APTFOCNEBE JTVGFOF TJ CFO FYJWO
BVBCDFT QUOWBHWT FO QBTFT DPNP +BNBIB Z
1BCBNg M NBZPSB EF WT DPOSBPT EF DPCDFTO
DBS-DFO EF DigVTVIBT SCVTUBT FON BFSB BN CFOBVE
TPOBM

*OFPQFBCNEBE MNJBEB MT DPCDFTPCBSPT
PQFS0 EF NBCFB BIBEB S-TQFDWP EF BT DBEFCBT
MHTUDBT Z BEVBOFRT M RF SEVDF FAOFDB Z
DBQBDERE EF JDFHEDWON VN PEBM

&TPT VBDPT DPOIBTUBO DPO BT WFCEFCDBT HRCBAT
EPCEF MT QUFSPT NgT DPNQFUJPT + CPNP 3 PWFEBN P

40HBQVS: DFHSODYVTVIBT EF HPCFSOBO[ B
BN CFOBMTPDBMZ UFDOPMAHIDB DPN P SRVITIPT
CyT.DPT EF 8T DPCDFTPCFT

#6& "4 13C$5*$" 4
-&$%$*0/ &4 26&. "3%"/
& $". ¥ 0 %" $68&3%0
$0/ &91&3*&/ $*" 4
381-*$" #-8&4 & -"

3&( 1/

&MFTWERP EF B $*1 0&" WBN ChO STDBWB FYQFSFODBT S-QVDBCWT
FONB SFHIVO

- #BTMNBDP HBVB/E( BEP DPO N| QAT ONBNFAOPT DPCOFTIWO
BSCEBNFOP Z 561 SFHWBEP QPS "/ 5"2 Z BIDVBEP BV1MO
/ BDPCBMEF - PHTLUDB 1 PSYBSB

o $1 ¢ FHBT DBBT EF NBDWO FTBOWDEBT FO I8 - FZ DPO
FNQE-TBT QPSYWBSBT FTUBBYAT $-TQPOTBCYT EF TVQFSATIWO
« 1BOBNg FTUBCNEBE DPOSBDYBMEFTEF DPO DPCDFTPCFT EF

B BvPT RVF | BOBSREP PQFBEPFT DFSEDPCBYT Z GIBADFSOB
8" VPSEBE . BSUNB EF 1B(BNg DPN P SSHVBEPSFTQFDB\IBEP

.+ . NYDP EFTDFOSNIBDWO FGDUB B WBWT EF BT " 440/ " T RF
PWSBO DPCDOFTPCFT GEFBWT DPO JIDFOMPT EF EFTFNGRVP Z
DPOBUPT EF 18SP QF P

- 1FS EFTBSPNR EF G-\ IBWIT FTQFOBNIBEPT Z FVBMBDIWO QFSWEDB EF
DPCDFTPCBSPT QPSIB " WPSEBE 1 PSVBSB/ BDPCBM" 1/

&TUBT QgDLDBT DPGEN BORVF VO N BEP FFHVNBUPSP FTUBCNVF
BDPN QBv BEP EF TVQFSAITIVO LthDODB HFOFB DPOGBJ B F JOWFSTIMO
QSVBEB TPTUFOEB

&WPEFW 41 VOB OVFVB HFOFBBDIVO EF DPODFTIPOFT QPSYBSBT

6 CB EF 18T QSCDIBWT BQPSEDPCFT EFMOBIN F FT 18 G8QUFTWB EFM
NPEFR 4N BSJ1VCND1PSU1BSOFSTI Q 41  &TW FTRVFNB CVIDB

TVQFSBSKT NN JBDIPCFT EF MAT BDWBYAT N PEFRAT 2MCENME Z QEOFB

« $PPQFBDIVOQ CNDP QSVBEB N FEICW Z ISBOTQBSFOUF

« *OEIDBEPST LhDOIDPT FTUBOEBS] BEPT EFTEF WFNQPT EF FTIBEB
EF CVRVFT | BTWB | VFNB EF DBIOPCP

« &TUBUFHBT EF TPTUFQICINEBE FTDBNBCVAT BNIDFBEBT DPO
FTYGCEBSFTEFBO. " 0$%& 6/ $5" %ZFMBCDP . VCERM

« ( POFSBJ B DPOBOWBMDPODIGVTVIBT &4 (  BNCFOBWT TPDBWAT ZEF
HPOFSBO B

&MI1  TF QQPCF DPN P VON BEP BEBQUBOW B BT CBI.DVIBSEBEFT

CBDPCBWT (FS DPONDFBN FOPT RVF GFNLBBOVOOFCDl NB3.IH $HPCB)

FODPCDFTPCFT QPIVBSBT &N FOBCEP DPN QFUMAEBE FAOFCDB Z

FTQPOTBCNEBE BN CFOBVIE

s/



5FDOPNPHB Z
4 PTUFOICINEBE

3XHIRVOMGROP HIFDQRVHY UHQEQGHDI LRV GEDGBV

QI DAyQ\ GAADUERY] DAYQFRP RP RRUH/CH
FRP SHAMCEDG

$0. &3%$0 . "3B* 0 & ". c3'" -"5¥ "
¥107"$9 / : 40458 % %$0. 0
$-"784 1"3" & '65630 10356" 30

&0" NnSDB - BUIB ZFM$ BSCF MIT QUFSPT EFTFN QFVBOVO
PMFTIBUHIP DPN P QBBEIN BT EF FYQPSBDIWOF
NGQPSEDWOZDPNP | VCT EF JBOTCPEEP 4 DFNCBSP FM
*O®9N F 1 PIYVBSP EF M $&1" - BEWFSF
RVF 18 $HWOB OFOS-OB N QPIBOFT EFTBET FONBFSB
EF WDCPAHB EHIBIBDWOZ TPTW-QUNEBE DPCEDPCFT
TEJQFOTBOWT QB DPN QFUBFOVOFOPSP HACBM
EPN.I0BEP QPSWAT HEBCEFT DPN QWIRT QPSVBSPT EF " TB

3FUPT UFDOPMHIDPT EHIBN BOIWO Z FGDFODB
POFBU/B

6 CP EF AT QECDIBWT EFTBET (BB MT QUFIPT

BUCPBN FSDBCPT FT 8 BEPQDIVO EF UFDOPNPHIBT
EHIBWT RVF QFNJBO SFEVDBDPTWPT Z N FIRESIB
FAFB 4FH OB $ &1" - GOMNFCPTDPNP 18
DPCHFTUWO QPIYBSB Z I3 CBiB DPOBCNEBE EF T JIFBSPT
NBSWNPT TF BOFQY BOFOB FHWO QPSIB GBHN FOUBDIVO
UFDOPMHIB Z N8 BB EF JOUFHBDIVO EF TITUFN BT

103 &26*10 &S50 3* -
/" 7&( "1 %0 ". 3"

&MOBN F TF QVFEF DPOTVMBSFO
| WHT XXX DFQBWPSH FT QUONDBDIPCFT JBPNF PIVBSP
TFCBWIT NMBT DPNFEXP QUFSPT OVFVBT ETS/QRPCFT

J"T7&("T YD . c3%"



- B FHWOGFDFTAB BvB( BS| BDB

. 1PSJ $PNNVOIZ 4ZTUFNT 1$4
QBBENBT EHIBAT RF DPCFOFO B
BWPSEBEFT CBWFST BHFOWFT BEVBCBWT Z
PQFEEPST MHTUDPT SEVDIFCEP SN JFT
ZUFNGQPT EF FTFS

« " VUPN BU[ BDIWO Z BOgNITJT EF EBWPT FN
VIP EF JOF\HFCDB BIJDBVBS (S-EFDE
OMRT EF DBSB HFTUPCBS T Z BODIES
EJSADPCFT

. $XFSTFHVSEBE QPSYBSB W DS-DFOF
EHIBIBDWO BNChO FYQPCF
WNIFECNEBEFT GOF B BBRWFT
DOFSNUCPT M RF  PUF QBT
SHPCBWT EF QPWDDIWO EHIBM * 0

3FWT EF TPTUFOICINEBE U BOTDIVO
FOFSHNUDB Z SFEVDDIMO EF FN JTIPPOFT

- BQSTWODFSBOPCEM BDB 1B
EFTDBSCPQ] BDIVO EFMSBOTQPSF

N BSUN P BBNChOBUBJ BB" NnSDB - BB
4FH OM0 SHBQJ BDWWO. BSUNB
*OUFSOBDIPOBMO . * FMIFDWPSEFCF SEVDB
TVT FNJPCFT EF HBTFT EF FEDP DFSBEFP
FOWO BB ZFOBWNFCPT

BB STQFDWP B QUFVAT EF

1BB AT QVFSPT EF B FHWO FTWP NQUDB

o &IADEHIBOWOEF NVFNAT 0 OT PF 1PXFSAVQQM 0 14 QFNJIBRWF

AT CVRVFT TF DPCFDFOB 18 S-E FVDUEDB EVEBAF TV FTUBCDB FO
QUFSP SEVDFCEP FNJPCET IOBYAT

6 TP EF FOFS4BT $-CPVBOWIT FOPQFRDPCFT QPSVBSBT QBCFMAT
TPEST BFPHFOFBEPST Z FAIFCDB FOF$HUDB FOHS BT Z FRVIPT EF
&P

&DPCPN 1B DEVESFOQUFSPT HFTUWO DFHEBMEF $TEVPT Z
SVINIBDWOEF NBWFSBYT FONCFB DPONB BHFCEB EF TPTWQINEBE EF
BOS$ Y& ZB6/ $5" %

&KN QT EF CVFOBT Q3DUDBT BONDBCWT FO 8 F-HIVO

4JCFO" NnSB - BUCB FOS-OB NN JBDPCFT Q& TVQVFTBYAT Z FHVIBUPSBT
FYJNFO FYQFSFCDBT JOFSIBOPCBYAT Z MDBAT RVF QPESBO FFONDBSTF

1VFSP EF 3PWFSEBN  1BrTFT #BHT QPCFS FON EHIBNIBDIWO
WPBVEF PQFEBDPCFT NFEBOF TV 21 PSS ZOFS3 FTNFCDF 1 PHBNNP Z
FMW/TP EF HFN FWT EHIBAT EHIBMXJOT QBB TN VIBSFTDFCBSPT
RHTUDPT 6 (B FTIBFHB TN JBSQPESB N QAN FOBIF FOI VCT DPNP
4BOPT P. BJBOMR

1VFSP EF - PT COHFMIT && 66 TV.IODBUB21PI0 QNJFS NIB
CH EBB QBB HFTUPCBSFO UFN QP $-BVIB DPCHETUWO Z DPPEELBSDPO
BOTQPIINBT FSTET &O" NnSDB - BB $ BIBHFCB Z $ BiP QPESBC
BQSVFDI BS| FSBNJFOBT TNJBST GBS DPOTPNEBSTV $MEF | VCT EF
(BOTCPEP

1VFSP EF 7BMBBTP $1 M FEFOF FHPBMFOHFTUWOEHIBRV
JFHEEB DPOTV 4 N B EF $ PN VQEBE - PHTUDB 1 PSYBSB

4%0( 1035 RVF PQUNJBFMOFEBNCP EF DPNBDWOFASF
BDWPST Q CNDPT Z QRVBEPT

1VFSP EF $PMO 1BOBNg | BBVRJ BEP FOQSHEN BT EF
FIMDLEEBOWO EF FRVIPT QPIVBSPT Z FAFCDB FOFS-hLUDB
DPOABIhCEPTF FOVON PEFR $HPCBMFO BOTDWO | BDB PQFBOPGRT
NgT NNQBTE

$* /"



7P[ EFM HFOF . BSUNP
NP +PTn %FNEOP

3/ DFRP XQGDGP DUWP R SRUMDUD GH$ P pUFD WHHD RSRONMQADGCH
@EHDUXQSUIRAHR GHWDQMR P DRy QFRQWDQSDUHAD LHXGRGRYP HAEGV

103 /" 7& "1 90 ". c3'$"
& 53&745" 3&"-*"% & #6& 04 "*38&4 %&
"( 0450 %%

HNP +PTn %~NEOP NVIB FONB TBCHY- BB IBEDIWONBSUNB

) FFEFS EF TR HFGFBDPCGFT NHBEBT BMIT JQICH Z BM
BHFCDBN FOP NBIUNP | PZCPNCIB TV $PMBMF-OF EF %-NEOP
( MPCBVDPO $-TQPOTBCNEBEFT JOFFSCBDIPCBAT DPN P Q& TEFOF
EFMS FOLB° EF / BWHBDIVO EF " SHFOUOB $ | BBNBOEFM
"HFODZSPNNJWFFEF' 0/ " 4#" ZNFNCP EFMEE-DPSP EF
$* /" . AVWIMNOIOFHBI| JWSB (DB ZGWYS EFTEF 8
FVIPMDIWO EFVPMEFMBHFOFF CBAFS? | BTUB I8 N PEFS] BDIWO
WDCPMHDB QBTBCEP QPSHAT EFTBET EF DSBFTB/DYEB Z
TPTWQLCNEEE RV FOS-OB 8 $FHWO

&OFTUB DPOFSBDIWO %P DPN (B3F S@AYPPCFT TPCF FMMHBES
EF" $FOIBFO$S™* /. 1B FWABODB EFMOFIBN CP FOF
BTPDBOPCFT AT $FWPT EFMDPN FRXP FYFSPSZ 8 PQPSV/QEBE EF
DPON®/B EFTEF " NnSDB FTWWCEBST EF FYDFYMCDB HRCBM

"SHFOUOBZ M $* /.
FHPOBM

VOB UBEDIVO EF NEFS[ HP

2 Vh PWFB" SFOIBEFOL EFBS ™ / " .
ESBADFSB DPPQFEDINO FHPCBM

ZDANP TF QUFEF

AP +PTh %P

$* /" . CBDWQBS EBSVCB STQWFTUB CPON QOB

BN FSDBCB B WIT EFTBEPT RVF FOS-OUBO 8T BTPDBDPCFT
CBOPCBWAT EF BHFOWFT NBSUN PT EFMDPOLFOF ' VF FMSAP EFM
\JBOBR EF # BTM. nYIP 6 SHVEZZ" $FAIB RVF EF NBOFB
QBHNgUDB NQUWBSO TV CS-BDWO BT By PT EF DPECPEDWOFO
"0/ " AH

&OTVT GBNFET EPT EnCBEBT * $HOU0B WP VOQBGFM
QPUBHAQDP CBIR 18 DPCEVDDWOEF 1 BUSDL $ BN QCFINE +BWFS
%NIF BNCPT Q& TEFOFTEF$* / " .  BDPNGBVBEPT QPSFM
1FEDP ( FOFE\B PCFSP # B Z FIMFSOF HFCFBMEF O/FTUB
DTUYDIWO CBDPCBVI/FTEF # VFCPT * BT TF CSCEW TPQPSF
PGFRUI/P B I8 4 FDSBSB DPOTPNEBCEP BTr VOB EBEDWOEF
TFSADP $*HPCB\Z DPOTS/DDWO EF DPOTFOTPT

J"T7&("T YD . c3%"

$ BEB S"HIWOUFCF QBS.DVIBSEBEFT DVWVEBWAT HFPHS@BT F
EPNQUBT $*/ " . | BTEP FMyNCIP EnCFP QBB EFCBLB

N FDBQIIN PT EF GDNIEDIWO EFMDPN FEIP Z GSBWDFSFVELNAHP
DPOBVUPSEBEFT Z BDWPST EFMDPNFDP FYFSPS

&MIOUFIBN CP EF FYQFSFODBT FMHBO VBWSEF $*' / .

. TRVF EBPT W RVF TF DPN QBSF TPOWFCDBT FTUBFHBT EF
S TPMDWOEF CPOBIWPT Z N PEFWT EF HFTUWO OTUYDIPCBM' Tr IR
STWF %P $* /. FT FMNFRSOFCD NBS. FHPBMPRVE
FIAVB 18 VBB | BDB VODPNFDP NgT FAFOF Z QS WDV

&OF T CFCFAPT EFTUBCB

«  &TUBCEBY BDWOEPDVN FOBM

. 1PT.DPCFT DPNVOFT BOWF BWPSEBEFT
. " ASIBT WN QERCBT EF SFTHPT

N QUNP B I8 EHIB\ BDINO

3 FEFT EF BQPZP FODSTT



6 OB WDBDIAVO | FFFEBEB Z VO BQE-OE] B
QFN BOFOF

+ 2 Vh @ NPUMWB EFEDBSF B FTWF TFDUWPSZ
DVg¥T | BOTEP TVT NBZPFT BQFCE] BRT

+% 1FVFCHP EF OB GN XB EFETBEB BM
BHFCDBN JFOP NBSUN P EFTEF | BDF NgT EF TR
HFOFBDPCFT &OBRVFMFOPCDFT CP TF
QFHVOBCB EFN BT.BEP QPSIB VPDBOWO

TN QPN FOF TF BTN B FMEFTB@ EF DPOLDVBS
) PZNJNPUWPSFT Q8°ZFDIBSFTB BEDWO| BDB
VCB TnQUN B HFGFEDIWO

- P RVF NgT NF | BFOTFVBEP FTUB Q®°GTIOFT FI
\IBCBR OFEJDIQNIBSP DBEB ErB TF BQS-CEF
BYP O/FVP QPSIB DPN QUIKEBE Z EVWSIEBE EF
BOWPSFT 5BNChOEFTWEDP 18 SRVF] B EFMDPOBDP
| VN BCP FOIB JOFSBODWO OF SSBOPCBVIGBIAHES
DPOQFIIPCBT EF DVNVET Z D&-FCDBT B0
EJUOBT CPT FYHF BRIV N FOBVZ FTQEYBM
BEFNgT EF '8 DBQBOERE EF GDMBSPQFEROPCFT
EF DPNFEXP FYBSPSFOFTDFCBSPT NVZ EVFSPT

- B FWNDIVO EFMBHFOUF N BSUN P FO
" §HFOUOB

$WNP | B DBN CBEP FMBQFMEFMBHFOF
GBWFF FOMT | NPT BvPT

+% - B BOTGINBDIO! B TEP BCINBVIEOMT
B/PT  (PEBWB JBCBGCBN PT DPOUINAY
CBQFVISP JOFS\ OBOW Z TDCPSS-P FVDIS\QDP Q
DFMIES - B DPPEECBOIWOFS CBTIFYDMTVEBN FOF
Q5 TFCDBV

$ PO EHIBI BDIWO NRHBS O DPN VODBOPCFT
NgT SJQEBT Z 9 BOWIT Z| PZ PFBNPT FOVO
FOPSP EPCEF 18 BVPN BL] BDWOZ 18 JOUFNHFCDR
BIJDB\VE-EFGIFO DPOTUBAFN FOF OVFTURT
WBSBT 4 DFNCBSP CBEB TVIUVZ FNDSFSP
QPG TPCBVEFMBHFOF

- BWDCPPHB BHNIB QFS CP $FFNQH B 18
DBQBDEEE EF DFSFBSCPINBT FTPWS
DPOBDPT DPOIBDYBYAT WPNBSEFDITPCFT CBR
QG TWOZ FTQPCEFSB N| MIQWAT BDWPS-T FO
UFNQP $BMI' MITHVF SSEDBCEP |8 FTFCDB EF
OFTP PP

%FTBGPT EF N8 DPN QFULUMEBE QPSYBSB FO " SHFOUCB
+% ) BZEPT G-OFT QDI BT

-B7rB/ BWHBCM 59PCDBM7/ 5 &T DBVE (BB

" $FQIB 1BBHVEZ # BTN # PAHB - B GAYS NDIBDIWO
EFCF DPQUFN QBSFMBVN FOP EFMBN BvP EF MAT CVRVFT Z
HB(L] BS@BCDBN FOP TVAFOF QBB PCHT EF EBHBEP
[ PCBT EF FTGFS g$-BT EF BUR Z N FIRST EF 9 B
&M.VFSP EF #VFOPT" T 6 CBVW[ EFQOEB®B7/ 5 FM
QVFSP EFCF QBAITBSTV DS-DNFOP QBB FRVNLESIR@P
EF DPOFCFEPST Z DS/DFST 3 FRVFS: N VAT NgT BSPT
DBBEPT NgT Q8°G/CEPT Z TFSADPT EF Q8N FSQUFM

$* /"



-"70; %8 " (& 5&. "3B* 0

- B N PEFSQJ BDUMO UFDOPMHIDB  JOFFPQFBCINEBE Z
DBQBDIBDIVO

+% - BNPEFY] BDWO FRVFF DFFPFBCNEBE BOFT RV
TPMDPCFT EFTEF DR &MEFTBE CP FT SN QB BWAT TIOP

2| BDFSAT DPONFIBS CBR FHBT DBBT FTQFWBCEP 8 2TPCFBOB
JEFAVMHBOW EF 8 BWPSEBE® Z N8 2DPOEFCDBNEBE DPN FEBI% EFN

TFOWPSQRV/BEP

- B7FOBONS NQDB EF $ PNFRP &YFSPSFT VOBVBCDF
NQPIBOF QFF EFCFN PT JDFHERIB DPOMT 1 PSU$ PN N VOILZ
4ZTFN T BB MHBSEPDVN FOBDIWO FIFDS QDB FYENP B
FY.$N P DPO W8] BCNEBE Z TFHVSEBE

5BNChOEFCFN PT BFCEFSM DICFSTFHVSEBE 8 HPCFSOB([ B
EF EBUPT Z TPCF WPEP 8 DBQBDIBDINVO EF BT GFSPCBT - B
WDCPHB TID G BDWO CP FOFHB F-TVIBEPT TPTWQDWAT / P

| BZ TPMDIPCFT FOBUBEBT CFDFTIBNPT DP EJTFvBSBRVIFDWBT
BCFIBT TDFNFOBWAT ZNFEXHAT

4PTUFOICNEBE FMBQPSF EFMBHFOUF N BSUN P

$ WN P DPOECVZAFO AT BHFQWFT B 8 EFTDBICPQ] BDWO EFM
BOTQPIF NBRUNP

+9 " VORVF N8T HBCEFT EFDIIPCFT TPCS- DPN CVTUDHAT P EXFVP
EF CBEPT $0BFOFOMIT BNBEPST MT BHFOWT WFGFN PT N GBOWP
INFEB® FOFMVN QUN FOP CPS\ B/ Z 1B PQFBDWOEBSB
HFTUWOEF STEVPT FNJIPCFT EFTDBSBT (9 BCMEBE

EPDVN FOBMSEVDDIWOEF QBQFM

J"T7&("T YD . c3%"

3( OXWWUR VHFRQWAUK. HFRQ HAWNVQEDUR/DELHIRA
SHORDVADSDAMBA

4 POBCDPCFT DPCDF-BT RV g QFRVFVBT FOBCBSFCDB (FSP DPC
HBOFEDUWP BDUNVEEP / VFTIW SPMFT BOPSBSDHFSP PCFBUP
(BB RV DBEB $0BMEB TFB NgT NN QB Z FADFOF

&VEYNRHP DPO BVUWPSEBEFT BVBBCDFT

$wWN P VBN SB N8 3-NBDIvO DPO BT BVUPSEBEFT QPSYBSBT Z
BEVBOFSBT

+H% &MDBYDFSEF O/FTUB BTPDBDIWO TID AT EF MDS BCP3B
WHLN EBE CFVUBNEBE F OFST Q CNDP BMEYRHP TWN BEP B V(B
WBFDPB DFOFCBSB Z VO FHINE PEFCBEP EF W@ BDWBEP

QFN JFO G/CEBN FOBSQPQVFTUBT DPORAEFCDB ) BCNIBCEP
PG TIPCBVIN P Z DBCBYAT @ BHAT EF DPECPEDINOQ CNDP
|/BEB RV EFACFONFTBT EF WBCBIR FGDUVBT

" GIVCEBN FOF FOFTW DDW WEP JOE.DB DPOF#N QUT CRGBOWT
RVF FOFTUF DBTP GCBM FOF 8T PCST WHBOFOUFN QP Z BNB
SPEBVE] RVF TF BUIB( BSO DPOTFOTPT GAP EFMEGNAHP
QPGTPCBVESDP Z SBOTQBS-OF FCDBCH] BEP QPSIB BTPDBEDIWO
DPOPCKUW/PT DPN QBSEPT DPO DyN BT FQ&- TFOBCEP FOFM
gNC1P CB/BEP B I8 DBSB Z MIT QUFSPT

&OTIOFTI 8 DBV P NOFBN JFOP RVF TFHVN PT EFTEF FMs FOPP
EF CB/WHBDIWO FT DPOTPNEBSVO UBCBIR ( CNDP QRVBEP TPTWFQEP
RVF DPN CCF OTUYDPCBNEBE  DPOUDVEBE Z $FTVBEPT (BB FM
CPN FRP FYFSPSEFMBT

6 ON FOTBK- B N8 DPN VOEBE N BSUN P QPSY/BSB EF
" NnSDB

&OFTW NPNFOP EF I IBOTENBDWO  Rvh NFOTBK RVIIF3 EBS
BB FHWO

+% 7JANPT VON PN FQP EF WBOTEIN BDIWO BFDCPMHIB Z EF
OEFTSDOYWB FOWEB" NnSDB %FTEF$* / . FQJFCEP FM
NEN BEP FT B DPN QBS.BN FRS-T Q®)DLDBT Z DPONS/BVO FTIgCEBS
JFFBN FSDBCP EF FYDAWCDB RV TBB EF $G&$-CDB B DBEB V(B
EF BT BTPDBDPCFT CBDPCBYAT DPOVCB BHFCEB (J CNIP G8/BEB
TWNEB QPEFN PT UPN BSEFDIIPCFT DPSFDUBT Z DPOWI.BAT FO
TIN BT F OSBFTS/DWYWST BDPEFT B T GFDFTEBEFT $-BYAT EF
OVFTIBT FDPCPNIBT

&MPCIRU/P @BMFT W IBDDIPCBSDFDN FOP HFGFBSFN QAP Z
CFOFTUBS(BS O TUJBT TPDIFEBEFT - B DPNVQEBE

NBSUNP @3VBB EF "' NnSDB UFCF 8 $-TQPOTBCNEBE Z 3
PCPIVQOEBE EF NEFBSFTW Q8DFTP DPO BN QUB DPACPEDINO
B\ FSDBCB BOTQBF-CDB Z S-TVMBEPT N FEDWT &



1VFSPT FO
" PDP

-04 1683504 . G4 * 1035"/ 584 %&
" C3%" -"5Y " 984& 1&d0 : 38504 &
& &4$8& "30 (-0#"-

103 &2 6*10 &9450 3* -

/78 "1 . c3%"

&MIBOTQPSF NBSUNP NPVIB BQPYNBEBNFOF FM  EFM
DPN FP N VOEBVEF CFOFT FOWNNFOZFM  FOVBWS
&OFTWF FCHBBE MT QUFSPT EF " NnSDB - BB Z FMS BSOF

DVN QROVOSPMDPN P QBUBES\ BT EF DPOFYJWO FOLS-
DPOUOFOUFT Z OPEPT EF SBOTCPEP BVCRVE TV QFTP BCTPMWP
B OTF NBOUFCF EJUBOF EF 8T DISBT RVF FY JOFOMT HBCEFT
DPN QURT BTHUDPT

&MNPWN FOP GPIVBSP FO" NNnSDB - BLIB Z F\$ BSOF EVEBOF
NPTUSv B EXyN.DB PN QR8N BEBEB QPSTFVBYAT N MBT

FOFMDPN FEIP Z QPSETS/QDIPCFT FO N DBEFCB MHTUDB

JDFSEDPCBVM FH OFMO®N F 1 PSYBSP EF \3

$&1"- #PMUO'"- /0  1BFHWONPVINIWVOUPBMEF

N NMROFT EF 586 M RVF F-QI-TFOWv VOB VBSBDINO QPTIVEB

EF FTQFDP B

4 FH O DBTIDBDWOFHPCBVEF B $ &1" - $VBES  EFMF PFUC
M- e MT QUFSPT DPONBZPSU $VH QUUEF DPOFCFEPST
FO GFFPONT THVFOFT

« ABOPT #BTM° 586
1 SODIBMMVFIP EF 4 VEBNNSDB DPOTPNEBEP DPNP 8 QVFSB EF
TBNEB EF T FYQPIBDPCHT BHIDPT F LEVIIEBWAT CBTIvBT

. BOJFCF FMIEFS] HP $"HIPCBMHEDBT B TV DBQBDEBE PQFBU/B Z

TV SPMFO AT DBEFCBT HACBIAT EF VRS $XQIXH$SP pUFD/ DACDP Ry vwx

- . BOBONMR . NnXDP ° 586
— —60 P LGRGH/GH7( 8 HDsgst @ AILD DSHIDV\H
- IEFSEFML BDA@DP N FYDBCP BRDVI FMDPN FERP DPO" TBZ
DAHLAD DOYROP HYGHXQWRRSXHIRDME WER

" NnSDB EFM PSF 4 F QPTDIPCB DPNP VOCPEP FTFCDBMFO B

DFHEDIWOEF . nYDP DPOFMIPN FDP WBOTQRD@P RTHHCHAD ® GHAICDGGEHP D RJ
- #BIBEF$BSBFM $PANCB° 586 LYY QHRLQUDHAKAMD QI MM DRYQ\
$ POTPNEBEP DPNP \OI \C EF BOTCPEP FOFM BSDF TV \RIMIELDCDG

D&-DN FOP F@AB FMPSBADN FOP EF 8 DPCFDUAEBE QPSYBSB
EF $ PN CB Z 8 DF-DFOF N QPSBCDB EFMs BSCF FOB SE

IRHTLDB JOFSCBOPCEM
. SNGBWEP 1F$ ° 586 . . %5 . BJBOMROFSBUPEMEEN TBVILBCBNG ©
AVGFSVFO BM %5 1BCBNg DPOABhCEPTF FOFMDVBSP 586

QUFSP SHPCBVIET FMOSCDICBMIFSN TBVEFM. BDAP TVS WIBMBS " VORVF EFTOFCEW FOFMBOLITH SSHPCBMTF NBOLFCF DPNP
BT FYQPSBEDPCFT EF N IFBYT (BEVDPT FTRVEST F \VCP EF MIT | VCT NgT NQPSBOFT EFMOPOLFOF GFSFN FOF
TEVT\SBYAT WDVIBEP BM&@P JOFSPDFgQDP EFMS BOBMVEF 1 BOBNg
&MIOPN F TF QUFEF DPOTVIBSFO

I WOT XXX DFCBMPSH FT QVCNLBOPCFT DBNF QPIVBSP

TFCBWAT N BT DPNFDP QUVFSPT OVFVBT EJIS/QDPCFT

$* /"



6DQRY 0 DY DACR &DVMIHD &DDR) 0 ,7 ACHDQD
WHIlyQ FRORIEDQERQRARVGHH SRUBAYQ\ WDQER.GR
DXQTXHD-Q®NRVCHBVQYHBVGHS D

0 ST QUFSPT EFTUBDBEPT GFS0( VBZBRVIM &DVBEPS
5&6 , JOHTWPO +BN BB 5&6 #B\IPB
1BOBNg 586 Z-g[ B $gEFOBT . nYDP
5&6

" NnSDB - BUOB G-OUF B" TB Z FMIJTUFN B QPSYBSP HWCBM

4 JCFOMT QVFSPT BLUCPBN FSDBCPT N VFTUBO VO D&DN FOP
TPTWQEP MT EXIFFC0OBT DPO" TB THVWO TFCEP THAIDBU/BT
&0 FMQVFSP EF 41 BOH gJNPWM wNgT EF

N WPOFT EF 5&6 DISB DBIIFRVIBYACHK B WPEB B FFHIWO
ALOPBN FSDBOB FO DPCK/AP

&TW DPOBTY FVFB EPT $-BNEBEFT

" NnSDB - BUOB DVN QW VO PMFTUBUHIDP FO FVDPN FDP
HVRCBMQPSTV VCIBOIWO HFPHY@B Z FTQFDBNIBDWOFO
WBOTCPEP 1BCBNg $ BIBHFCB , THTPO

4 DFNCBSP TV DBQBDEBE BCTPMWB EF N BOFKP EF DBSHB
TF NBOUFCF $ BHBEB G-OF B MAT HBCEFT QUFSIPT BTHUDPT
IR RVF QOB B CFOFTEBE EF DFSPCFT FO
JOGBFTIS/DWS EHIBM BDIWO Z TPTUFQICINEBE (BB
FIAVBSIB DPN GFUAEBE SHPCBM

38504 & *$*&/ $*

-0 ( 5" . 0%&3/ * " $H /
5&$/ 0-1 (*$" : 53"/ 4%+ /
)" $* 01&3"$*0/ &4
10356"3* 4. C4

40458 *#- &4

["T7& "I Y0 ", c3'%"

5FOEFCDBT Z EFTBGPT

&MBONITT EF B $ &1" - EFTWBDB & T MOFBT FTUBUMHDBT (BB FM
MY EF MT QUFSPT EF " NnSDB - BUCB

« 3FTIFODB BOF EJIS/QDIPOFT MHITUDBT GOM FCPT
DNNgLDPT DPN P 18 TFRVB EFMs BOBVEF 1 BCBN g Z DPOBIDUPT
HFPQPMLDPT | BOEFN PTUBEP 18 WIIFSBCAEBE EF ¥8T DBEFCBT
EF TW.OIN$

. . PEFSOJ BDIVO UFDOPMHDB 18 EHIBNIBDWOEF Q8PDFTPT
QPSVBSPT FT TEJQFOTBOW GBS N FIRESIB FADFCDB Z BUBFS
NBZPST VYN FOFT EF DBSB

« 4PTUFQCNEBE 18 Q8- TWOJFSBOPCBMPSSEVDB
FNJPCFT PONHB B T QUFSIPT MUCPBN FSDBCPT B
N QPN FOBSQPMIDBT EF EFTDBSCPQ] BDWOZ FOFSHBT NN QBT
I? RVF TFS) DBV FOTV QPT.DPCBYYFOP B 1BSP QAP &



2&MWN BSFT N8 FODBSOBDINVO EF
VOB FYJTUFODB TVQF3IOBYBMWZ
N BBVWNATB?

NP 7 FSOF



&MDVIP F CSCEB 8 PQPSYVQEBE EF
EPN JIBSMT QEIDRPT FTFCDBWT EFM
N BCHR TFHVE

- . PEBNEBE PONDF FTYEB
EFTEF DVBRVIFFSMHBS

o ONS/DPSFYQFIP DPORYQFSFCDB
$BVFO N3 TEVTIEB

+ &OPRVF Q9DLDP FOSWEHP* % Z
CPIN BUAEBE CBDPCBMIDFFSCBOIPCBM

- 3FTCBYP EF 84514 ZVBNEH PQB

&OTPR | PSBT EF EBNBDWO
TFTPCGFT EXyNIBT EF | PSBT
FBNFO CPET

. &AVBSY FSVQSGTPCBWFOFM
TFDUPSN BN P Z HTLDP

« ( BROJBSPQFEDPCFT NgT TFHVET
ZFAQFOFT

« 1PFHFSIB OFHSEBE EF DBS-BT
QFSPCBT ZNFEP BNCFOF

$ VP NNJBEP " TFHVS Y MHBSZ
BOWEBMIBF FOVCB EF BT g$BT NgT
DSLDBT Z FHVIBEBT EFMDPN FDP

99*9 $POHITP " OVBVEF " HFOWFT / BWFSPT OF

. nYDP

7% VB BHFCEB EXgN B DPONFTBT EF WBCBR Z
DPOESCDBT N BHIUBWAT RVF BCPEBO AT HBCEFT
WN BT EF 8 TEVTIEB

OEFTBDOYB PIYVBSB Z FTUIBEIFHB CBDIPCBM
SFINIBYWT DEFNHFOF T Z DPAFDUAEBE FTUBUWHIDB
&EVEBDIWO Z BN BDWO EF CBQIBM W BCP
OCPVRBDIWO BN CFOBVE HPCFSBO B FDPMHIB

QVBVEDIWO EF DBQBDEBEFT QPIVBSBT G-OF BM
DPN FXP DFSEDPCEM

: DPOEFCDBT N BHIIUBWT TPCHF-

OFNHFCDB " STDBMFO FMFDPTITWN B NBSLN P
CEDBEPS-T FDPOAMN DPT (BIB FMDPN FEP NBSUN P
5. &$ ZFCHPDBDWODPN FEXBM

%OyN DBT HFPFDPOMN IDBT EF 8 LEVTUEB NBSUNB

6 OFTQBOP | Q0P (BS BOWBNIBSF HFCFSSBAB] BT Z
EFTDVCSBWFCEFCDBT HRCBYT RVF N BEBRIO FMAYS
EFMOPN FDP NBSLNP QPSVBSP

$ POBDP BCDPCB BNBCBDPFHNY

["7& "1 90 " . &3%$"




"/ 5& 5& & $0/ 5" $50
$0/ /0405304 " 53" 7c4
Y&

%B-D0IO
$ IVOBEDIO YoV/BCHP
4FDFBIB  $ FOS EF/ B/WHBDIWO

&0/ BWHBOEP " N nSDB RVFFN PT FTDVD BSF
5F JDAIBN PT B DPN QBIBWT PQDPCFT TVHFFCDBT Z
DPN FOBSPT FTDSChCEPCPT BVDPS-P FIADIS\QDP
TFDS-UBSBFKDVUMB! DBOBN PSH $ BEB BQPSF CPT
BAVEB B N FIRESZ DPOTS/BR/CPT CB QVCNDEDIWON gT
DFBCB | UM $-Q8-TFOB/B EF O/FTUB DPN VOEBE
NBSUNB

888 $*/". 03(

. POPVEFP 6 SHVBZ

$0/ 5" $50
.

4FDFBIB  $ FOP EF/ BWHBOIWC

>

GFTEFCDB DBABN P3H
1FTEFQF $*/".
TFDFBSBARDVI/B DBCBN P3H
AFDSFBIB &KDVIB $*'/ .
TFDSUBSB! DBCBN P3H
AFDSBIB $*/ .




