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COURT FILE NO.: CV-23-00700695-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

BETWEEN: 
 

MARSHALLZEHR GROUP INC. 
 

APPLICANT 
- AND - 

 
LA PUE INTERANTIONAL INC.  

 
RESPONDENT 

 
FIRST REPORT OF  

KSV RESTRUCTURING INC. 
 AS RECEIVER  
 

DECEMBER 13, 2023 

1.0 Introduction 

1. This report (“Report”) is filed by KSV Restructuring Inc. (“KSV”) in its capacity as 
receiver (the “Receiver”) of the assets, undertakings, and properties of La Pue 
International Inc. (the “Company”) acquired for, or used in relation to a business 
carried on by the Company.   

2. Pursuant to an Order of the Ontario Superior Court of Justice (Commercial List) (the 
“Court”) made on October 19, 2023, KSV was appointed Receiver.  

3. The Company’s principal asset is the real property municipally known as 5528 Ferry 
Street, Niagara Falls, Ontario (the “Real Property”).  

4. The principal purpose of the receivership proceeding is to conduct a Court-supervised 
sale process for the Real Property that maximizes value for the Company’s 
stakeholders.   

1.1 Purposes of this Report 

1. The purposes of this Report are to:  

a) provide an update on the receivership proceeding; 

b) advise the Court of the status of purchase agreements that were entered into 
between homebuyers (the “Homebuyers”) and the Company prior to these 
receivership proceedings; 
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c) provide the Court with information in support of the Receiver’s request for an 
order, among other things, approving a process pursuant to which the Real 
Property is to be marketed for sale by the Receiver (the “Sale Process”), 
including the retention of Colliers Macaulay Nicolls Inc. (“Colliers”) to act as 
listing agent pursuant to the terms of a listing agreement attached as Appendix 
“A” (the “Listing Agreement”). 

1.2 Currency 

1. All currency references in this Report are to Canadian dollars, unless otherwise noted. 

1.3 Restrictions 

1. In preparing this Report, the Receiver has relied upon information, including financial 
information provided by Marshallzehr Group Inc. (“Marshallzehr””). The Receiver has 
not audited, reviewed or otherwise verified the accuracy or completeness of the 
information in a manner that would comply with Generally Accepted Assurance 
Standards pursuant to the Chartered Professional Accountants of Canada Handbook. 

2. The Receiver expresses no opinion or other form of assurance with respect to the 
financial information presented in this Report or relied upon by the Receiver in 
preparing this Report.  Any party wishing to place reliance on the Company’s financial 
information should perform its own diligence. 

2.0 Background 

1. The Company is a single purpose entity that owns the Real Property. Pawel Fugiel is 
the sole officer and director of the Company (“Fugiel”).  

2. The Company planned to develop and construct on the Real Property three mid-rise 
buildings consisting of one mixed-use, one hotel and one residential building on the 
Property (the “Project”). 

3. Following its appointment, on October 23, 2023, the Receiver wrote to Fugiel to 
request information regarding, among other things, the Company’s creditors. In 
November 2023, the Receiver also requested during telephone conversations with 
Fugiel that he provide, among other things, the Company’s books and records. 
Despite numerous follow up attempts via email and telephone calls, the information 
requested by the Receiver has not been provided.  

2.1 Homebuyers 

1. Prior to the receivership proceedings, the Receiver understands the Company pre-
sold over 350 condominium units (the “Pre-Sale Units”) and collected approximately 
$42.7 million in deposits.  

2. The Receiver has confirmed that the deposits are being held in trust with an escrow 
agent, Sullivan Mahoney LLP (the “Escrow Agent”), in accordance with the terms of 
a Deposit Trust Agreement among the Company, Sovereign General Insurance 
Company (“SGIC”), the surety, and the Escrow Agent.  
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3. In order to keep Homebuyers apprised of developments in the receivership 
proceedings, the Receiver has requested that Fugiel provide copies of all agreements 
of purchase and sale regarding the Pre-Sale Units.  The Receiver intends to provide 
the Court an update at the return of this motion regarding the status of its request.   

2.2 Secured Creditors 

1. Pursuant to a commitment letter dated November 15, 2021, as amended, 
MarshallZehr agreed to provide a loan of $12,375,000 to the Company secured by a 
mortgage on the Property (the “Loan”) for the purpose of refinancing the existing 
mortgage on the Real Property.   

2. In addition to the mortgage granted by the Company in connection with the Loan, the 
following parties have registered charges on title to the Property subsequent to the 
registration of MarshallZehr’s mortgage: 

 SGIC has registered a charge in the amount of $12.0 million; and 

 Five construction lien claimants have registered charges totalling approximately 
$12.9 million. 

3. According to a search of the Personal Property Security Act (Ontario) registry system, 
MarshallZehr, SGIC, Policaro Leasing Ltd. and Newroads Automotive Group Ltd. 
have financing statements registered against the Company.   

3.0 Sale Process 

3.1 Request for Proposals from Realtors 

1. Following its appointment, the Receiver solicited proposals from two realtors to act as 
listing agent to market and sell the Real Property.  The retention of the selected realtor 
is subject to Court approval.  KSV has previously worked with each of the prospective 
realtors and each of the realtors has considerable experience selling residential 
development land in the Niagara area.   

2. The Receiver requested that each realtor provide background information regarding 
each firm’s experience, a marketing plan for the Real Property, an estimate of the 
value of the Property and the realtor’s proposed commission structure.   

3. Both realtors submitted proposals.   

4. The Receiver recommends that the Court approve the Receiver retaining Colliers as 
listing agent for the Real Property for the following reasons:   

a) MarshallZehr, as the largest secured creditor, supports the retention of Colliers; 

b) the Colliers team managing the mandate has experience selling residential sites 
in the Niagara area,  

c) Colliers managed the sale of the Real Property in 2018;  
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d) KSV has previously retained the Colliers team that will be responsible for this 
mandate on other similar mandates where the Colliers team achieved strong 
results; and 

e) Colliers’s proposed commission rate is reasonable based on KSV’s experience 
selling real estate.  The commission rate is acceptable to MarshallZehr.   

3.2 Sale Process 

1. The recommended Sale Process is summarized in the table below. All dates reflected 
below will commence running from the date that the Court grants an order approving 
the Sale Process.  

Summary of Sales Process 

Milestone Description of Activities Timeline 

Phase 1 – Underwriting 

Prepare marketing materials  Colliers and the Receiver to: 

o prepare a teaser and confidential information 

memorandum (“CIM”) for each Project; 

o populate virtual data rooms for each Project; 

and 

o prepare a confidentiality agreement (“CA”). 

 

 

 

 

2 weeks 

 

Prospect Identification  For the Real Property, Colliers to:  

o develop master prospect lists; 

o prioritize prospects;  

o have pre-marketing discussions with targeted 

prospects;  

o engage in discussions with planners, 

consultants and municipalities; and 

o consult with the Receiver regarding the above. 

Phase 2 – Marketing and Diligence 

Stage 1  Mass market introduction, including: 

o sending offering summary and marketing 

materials, including marketing brochure to each 

Colliers’ client base, including specifically 

targeted prospects; 

o publishing the acquisition opportunity in such 

journals, publications and online as the realtor 

and the Receiver believe appropriate to 

maximize interest in this opportunity;  

o posting “for sale” signs on each Real Property, to 

the extent applicable; 

o engaging in direct canvassing of most likely 

prospects and tailoring the pitch to each of these 

candidates based on the brokers knowledge of 

these parties;  

Commencing January 

8, 2024  
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Summary of Sales Process 

Milestone Description of Activities Timeline 

o posting the acquisition opportunity on MLS for 

each Project on an unpriced basis, if requested 

by the Receiver; and 

o meeting with prospective bidders to explain the 

potential of each site. 

 Receiver and its legal counsel to prepare a Vendor’s 

form of Purchase and Sale Agreement (the “PSA”) 

which will be made available to prospective 

purchasers in each virtual data room.   

 Colliers to provide additional information to 

qualified prospects which execute the CA, including 

access to data rooms and a copy of the CIM. 

 Colliers and Receiver to facilitate diligence by 

interested parties. 

 

Stage 2 – Bid Deadline  Prospective purchasers to submit offers in the form 

of the PSA, with any changes to the PSA blacklined. 

Estimated date is 5 

weeks from the 

marketing launch. 

Subject to market 

response and timing 

of winter holidays.   

Phase 3 – Offer Review and Negotiations 

Short-listing of Offers and 

Selection of Successful Bids 

 Colliers to collect, summarize and provide to the 

Receiver commentary on initial bids received to the 

Receiver.  Receiver will consult with Mortgagees on 

the offers received. 

 Short listing of bidders. 

 Bidders may be asked to improve their offers. The 

Receiver may invite parties to participate in as many 

rounds of bidding as is required to maximize the 

consideration and minimize closing risk. The 

Receiver may also seek to clarify terms of the offers 

submitted and to negotiate such terms. 

 The Receiver will be at liberty to consult with 

MarshallZehr regarding the offers received, subject 

to any confidentiality requirements that the 

Receiver believes appropriate. 

 The Receiver will select the successful bidder(s), 

having regards to, among other things: 

o total consideration (cash and assumed 

liabilities); 

o form of consideration, including the value of any 

carried interest; 

o third-party approvals required, if any; 

2 weeks from offer 

bid deadline. 
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Summary of Sales Process 

Milestone Description of Activities Timeline 

o conditions, if any, and time required to satisfy or 

waive same; and 

o such other factors affecting the speed and 

certainty of closing and the value of the offers as 

the Receiver considers relevant. 

 

Sale Approval Motion(s) and 

Closing(s) 

 Upon execution of definitive transaction documents, 

the Receiver will seek Court approval of the 

successful offer(s), on not less than 7 calendar days’ 

notice to the service list and registered secured 

creditors.  

15 to 30 days from the 

date that the selected 

bidder confirms all 

conditions have been 

satisfied or waived 

Closings  Following Court approval ASAP 

 

2. The Sale Process will be subject to the following additional terms: 

a) the Real Property will be marketed on an “as is, where is” basis; 

b) the Receiver will be entitled to extend any deadlines in the Sale Process if it 
considers it appropriate or necessary in the circumstances; 

c) the Sale Process will not commence until January 2024 which will ensure all 
interested parties have time to review the marketing materials;  

d) the Receiver will have the right to reject any and all offers, including the highest 
dollar value offer(s);  

e) any transaction will be subject to Court approval; 

f) Marshallzehr will have the right to credit bid the debt owing to it in respect of a 
Real Property at the conclusion of the Sale Process if the offers are not sufficient 
to repay its mortgages on such Real Property in full; 

g) the Receiver and MarshallZehr have been discussing the sale of the Real 
Property with several interested parties. Accordingly, the Receiver has 
negotiated a carveout from the Listing Agreement for these parties (“Prior 
Interested Parties”).  If a transaction is closed with any of the Prior Interested 
Parties, Colliers will receive a work fee of $100,000. In addition, if MarshallZehr 
credit bids its debt to purchase the Real Property, Colliers will receive a work 
fee of $100,000. The work fee is significantly less than the commission to which 
Colliers would otherwise be entitled to.   
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3.3 Sale Process Recommendation 

1. The Receiver recommends that the Court issue an order approving the Sale Process 
for the following reasons: 

a) Colliers’s team has extensive experience selling undeveloped residential 
properties and its commission structure is consistent with market rates; 

b) MarshallZehr supports the engagement of Colliers and the proposed Sale 
Process;  

c) the Sale Process is a fair, open and transparent process intended to canvass 
the market broadly on an orderly basis in order to obtain the highest and best 
price;  

d) the duration of the Sale Process is sufficient to allow interested parties to 
perform diligence and to submit offers.  The Receiver will also have the right to 
extend or amend timelines, as it considers necessary, to maximize value.  
Colliers believes that the duration of the Sale Process is sufficient to fully 
canvass the market; 

e) the Sale Process includes procedures commonly used to sell real estate 
development projects, including by KSV in other court-supervised real property 
sale processes; and 

f) there will be no delay commencing the Sale Process as each of the realtors is 
preparing its marketing materials, working on their prospect lists and, with the 
Receiver, updating data rooms. 

4.0 Conclusion and Recommendation 

1. Based on the foregoing, the Receiver respectfully recommends that the Court make 
an order granting the relief detailed in Section 1.1 (1)(c) of this Report.  

*     *     * 

All of which is respectfully submitted, 

 
KSV RESTRUCTURING INC., 
SOLELY IN ITS CAPACITY AS RECEIVER OF 
LA PUE INTETNATIONAL INC. 
AND NOT IN ITS PERSONAL OR IN ANY OTHER CAPACITY 
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O] ĥ DZdeZ_X 8 X cVV^ V_e &eYV l m' ĥ ZciZgZY ĉid WZil ZZc &eYV l

m' R_U *i]Z + ĉ îh XVeVX̂ in Vh gZXZ k̂Zg &eYV l m' d[Vaai]Z VhhZih,

j cYZgiV` ĉ\ VcY egdeZgî Zh d[HV Lj Z EciZgcVî dcVaEcX., ĉXaj Y ĉ\ i]Z gZVaegdeZgin adXViZY Vi 5528 BZggn NigZZi,

J V̂\ VgV BVaah, KciVĝd &eYV l m', l î]dj i eZghdcVadg XdgedgViZ âVW â̂in VcY hdaZan ĉ îh XVeVX̂ in Vh

MZXZ k̂Zg. O]Z MZXZ k̂Zg l Vh Veed ĉiZY ej ghj Vci id VcdgYZg &eYV l m' d[i]Z KciVĝd Nj eZĝdg ?dj gi

d[Fj hî XZ *?db b ZgX̂ VaĤ hi+ &eYV l m' Zddf VU `_KXidWZg 19, 20 23. Lj ghj Vci id i]Z MZXZ k̂Zgh] ê KgYZg, i]Z

MZXZ k̂Zg ĥ Vj i]dĝoZY id, Vb dc\ di]Zg i] ĉ\ h, b Vg̀ Zi VcY hZaai]Z MZVaLgdeZgin l î] i]Z VeegdkVad[i]Z ?dj gi.

Jdil î]hiVcY ĉ\ Vcni] ĉ\ XdciV ĉZY ĉi]Z = \ gZZb Zci, ZVX] d[Ĥ hî c\ >gd` ZgV\ Z VcY i]Z NZaaZg VX̀ cdl aZY\ Zh VcY

V\ gZZh Vh [daadl h;

O]Z NZaaZg b Vn l î]dj i eZcVain dg Xdhi id i]Z NZaaZg iZgb ĉViZ i]Z = \ gZZb Zci Vi Vcn î b Z, [̂

i]Z Ĥ hî c\ >gd` ZgV\ Z ĥ ĉYZ[Vj ai ]ZgZj cYZg dg j cYZg Vcn di]Zg V\ gZZb Zci l î] i]Z NZaaZg. EcVYY î̂ dc, i] ĥ

= \ gZZb Zci h]VaaVj idb Vî XVaan iZgb ĉViZ [̂; *V+ i]Z MZXZ k̂Zgh] ê KgYZg ĥ gZkd` ZY, dkZgij gcZY dcVeeZVa, hj heZcYZY

dg iZgb ĉViZY< VcY/dg *W+ i]Z NZaaZg ĥ gZhiĝXiZY ĉdg Zc_d ĉZY [gdb YZVâc\ l î] i]Z MZVaLgdeZgin Wn V Xdj gi d[

Xdb eZiZci _j ĝhY X̂î dc< VcY/dg *X+ Vcn d[i]Z b dgi\ V\ ZZh d[i]Z MZVaLgdeZgin, âZcXaV b̂ Vcih dg Vcn di]Zg [j ij gZ

aZcYZgh VgZ eZgb îiZY Wn Xdj gi dgYZg id Zc[dgXZ i]Z ĝ ĝ\ ]ih VcY/dg gZb ZY Ẑh V\ V ĉhi i]Z MZVaLgdeZgin.

N YZ]V Ze Zd eYV JV]]Vcnd Z_eV_eZ̀ _è `SeRZ_eYV YZ\ ]Zhi VcY WZhi d[[Zg [dg i]Z MZVaLgdeZgin, i]Z Ĥ hîc\

>gd` ZgV\ Z VX̀ cdl aZY\ Zh VcY V\ gZZh i]Vi i]Z NZaaZg cZZY cdi VXXZei i]Z ] \̂ ]Zhi d[[Zgh VcY/dg i]Z WZhi d[[Zgh dg Vcn

d[[Zg, VcY i]Vi VXXZeiVcXZ Wn i]Z NZaaZg d[Vcn d[[Zgh [dg i]Z MZVaLgdeZgin VgZ hj W_VTe Re R]]eẐ Vd è eYV JV]]Vcnd

VeegdkVa ĉ îh hdaZ VcY VWhdaj iZ Y ĥXgZî dcVcY Vh l ZaaVh VeegdkVaWn i]Z ?dj gi. Jd [ZZ, Xdb b ĥh d̂cdg di]Zg

Xdb eZchVî dc ĥ eVnVWaZ id i]Z Ĥ hî c\ >gd` ZgV\ Z *ZmXZei Vh YZiV âZY ĉNZXîdc6 WZadl + ĉgZheZXi d[i]Z MZVa

LgdeZgin j caZhh VcY j cî ai]Z hVaZ d[i]Z MZVaLgdeZgin ]Vh WZZcXdb eaZiZY VcY i]Z ej gX]VhZ eĝXZ Xdch ŶZgVî dc

eVnVWaZ id i]Z NZaaZg ]Vh WZZceV Ŷ ĉ îh Zcî gZin.

= cn [ZZ, Xdb b ĥh d̂cdgdi]Zg Xdb eZchVî dceVnVWaZ id i]Z Ĥ hî c\ >gd` ZgV\ Z ĉ

T̀ __VTeZ̀ _h ZeY R Y`]U`gVcaVcZ̀ U( SVZ_X dZi^ `_eYd Wc̀ ^ eYV eVĉ Z_ReZ̀ _`WeYV DZdeZ_X 8 X cVV^ V_e &l

m'( dYR]]6 &R' `_]j Raa]j è eY`dV af cTYRdVcd h Y` h VcV Z_ec̀ Uf TVU è eYV JV]]Vc`c è i]Z MZVaLgdeZgin Wn i]Z

Ĥ hî c\ >gd` ZgV\ Z Yj ĝc\ i]Z âhî c\ eZĝdY VcY l ]d i]Z Ĥ hî c\ >gd` ZgV\ Z ]Vh egZk d̂j han Y ĥXadhZY ĉl ĝî c\ id i]Z

NZaaZg cd aViZg i]Vci]gZZ *3+ YVnh [daadl ĉ\ i]Z ZVgâZg d[i]Z Zme ĝVî dcdg iZgb ĉVî dcd[i]Z = \ gZZb Zci< VcY *W+ WZ

gZYj XZY Wn Vcn [ZZ, Xdb b ĥh d̂cVcY/dg di]Zg Xdb eZchVî dceV Ŷ id Vcdi]Zg Wgd` Zg dg V\ Zci [dg i]Z hVaZ d[i]Z MZVa

LgdeZgin Rd eYV _Vh DZdeZ_X 9c̀ \ VcRX V &eYV l m' `_eYV SRdZd `WR_RX cVV^ V_e h ZeY eYV FVh 8 X V_e V_eVcVU

ĉid l î] gZheZXi id i]Z DdaYdkZg LZĝdY. E[i]Z Ĥ hî c\ >gd` ZgV\ Z ]VY ĉigdYj XZY j e id V b Vm̂b j b d[il d *2+ Y [̂[ZgZci

ac̀ daVTeZgV S`_R WZUV af cTYRdVcd è eYV JV]]Vc Uf cZ_X eYV DZdeZ_X HVcZ̀ U &VRTY SVZ_X R l m' R_U dRZU

NZĝdj h LgdheZXi ]VY ZciZgZY ĉid b ViZĝVacZ\ dî Vî dch l î] i]Z NZaaZg id ej gX]VhZ i]Z MZVaLgdeZgin, Wj i hV Ŷ

b ViZĝVacZ\ dî Vî dch ]VY cdi gZhj aiZY ĉV W ĉY ĉ\ V\ gZZb Zci d[ej gX]VhZ VcY hVaZ, i]Zcid i]Z ZmiZci i]Vi ZVX] d[

i]Z Ĥ hî c\ >gd` ZgV\ Z VcY i]Z NZaaZg V\ gZZ ĉl ĝî c\ id YZh \̂ cViZ hV Ŷ egdheZXîkZ ej gX]VhZg Vh V NZĝdj h LgdheZXi

eĝdg id i]Z Zme ĝVî dcd[i]Z Ĥ hî c\ LZĝdY, VcY hd adc\ Vh i]Z NZaaZg ĥ cdi egd] Ŵ îZY [gdb Yd ĉ\ hd, VcY egdk ŶZY

i]Vi i]Z JZl = \ Zci ]Vh V\ gZZY id [dgZ\ d îh [ZZ h]dj aY V hVaZ id V NZĝdj h LgdheZXi WZ Xdb eaZiZY, i]Z Ĥ hîc\

>gd` ZgV\ Z h]VaaWZ Zcî iaZY id îh Xdb b ĥh d̂c ĉXdccZXî dcl î] i]Z igVchVXî dcWZ ĉ\ Xdb eaZiZY l î] i]Z NZĝdj h

LgdheZXi j edciZgb h VcY XdcY î̂ dch VXXZeiVWaZ id i]Z NZaaZg ĉi]Z ĝ hdaZ VcY VWhdaj iZ Y ĥXgZî dc, l ] X̂] igVchVXî dc

b j hi WZ hj W_ZXi id ?dj gi VeegdkVaVcY V W ĉY ĉ\ VcY j cXdcY î̂ dcVaV\ gZZb Zci d[ej gX]VhZ VcY hVaZ ZmZXj iZY Wn ZVX]

d[i]Z eVgî Zh i]ZgZid eĝdgid i]Z Zme ĝVî dcd[i]Z DdaYdkZg LZĝdY. @j ĝc\ i]Z DdaYdkZg LZĝdY, i]Z Ĥ hî c\ >gd` ZgV\ Z

h Z]]_̀ e SV V_eZe]VU è R_j T̀ ^ ^ ZddZ̀ _( aRj^ V_e `c WVV Rd eYV JV]]Vcnd RX V_e ZWeYV DZdeZ_X KVR^ *Vh YZ[̂cZY WZadl +

gZegZhZcih i]Z ej gX]VhZg.

O]Z Ĥ hî c\ >gd` ZgV\ Z XdkZcVcih VcY V\ gZZh l î] i]Z NZaaZg id;

&R' af cdf R_e è eYV JV]]Vcnd Z_decf TeZ̀ _d Rd `f e]Z_VU SV]̀ h ( `WWVc i]Z MZVaLgdeZgin [dg hVaZ dcVcj ceĝXZY WVh ĥ *hVkZ

R_U ViTVae Rd UVdTcZSVU Z_&S' SV]̀ h h ZeY cVdaVTe è eYV E f ]eZa]V DZdeZ_X d JVcgZTV &l m'7

*W+ [̂ ĉhigj XiZY Wn i]Z NZaaZg, d[[Zg i]Z MZVaLgdeZgin [dg hVaZ dcI HN, [dg l ] X̂] i]Z âhiZY eĝXZ h]VaaWZ ( 1.0 0 , dg Vh

di]Zgl ĥZ Y ĝZXiZY Wn i]Z NZaaZg, VcY i]Z ?db b ĥh d̂ch id ?d-deZgVî c\ >gd` ZgV\ Z h]VaaWZ Vh âdeVU `_JTYVUf ]V l8 m<

/; 4=3 769 09 >58; <5 2/+-&1/(*0."&1))"&, 1'"*# # %"# (111-$/$$'0
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*X+ j caZhh di]Zgl ĥZ V\ gZZY Wn i]Z NZaaZg, Y â̂\ Zcian b Vg̀ Zi i]Z MZVaLgdeZgin [dg hVaZ VcY j hZ Xdb b ZgX V̂aan

gZVhdcVWaZ Z[[dgih id hZaai]Z MZVaLgdeZgin ej ghj Vci id i]Z egdXZhh dVe `f e Z_JTYVUf ]V l>m ViiVX]ZY ]ZgZid &eYV l

m'<

*Y+ Xd-deZgViZ l î] VaaâXZchZY gZVaZhiViZ Wgd` Zgh VcY V\ Zcih ĉi]Z hVaZ d[i]Z MZVaLgdeZgin *XdaaZXî kZan i]Z

l m R_U VRTY R l m'( h ZeY R_j T̀ ^ ^ ZddZ̀ _d `c WVVd `Wdf TY ; ``aVcReZ_X 8 X V_ed è

WZ eV Ŷ Wn i]Z JV]]Vc Rd dVe `f e Z_JTYVUf ]V l8 m<

*Z+ Zchj gZ i]Vi i]ZgZ ĥ Xdcî cj în ĉi]Z Vhh \̂ cb Zci d[ ĉY k̂ Ŷj VahiV[[b Zb WZgh VcY eVgicZgh id i]Z l dg̀ eZg[dgb ZY

Wn i]Z Ĥ hî c\ >gd` ZgV\ Z j cYZg i]Z iZgb h d[i] ĥ Zc\ V\ Zb Zci. EceVgî Xj aVg, i]Z Ĥhî c\ >gd` ZgV\ Z V\ gZZh id Zchj gZ

i]Vi ĉY k̂ Ŷj VahiV[[b Zb WZgh dĝ\ ĉVaan Vhh \̂ cZY, ĉXaj Y ĉ\ FZgZb V̂] N]Vb Zhh VcY Q X̂idg ?dî X *_d ĉian, i]Z

m'( è aVcẀ ĉ h `c\ Z_T̀ __VTeZ̀ _h ZeY eYV DZdeZ_X 9c̀ \ VcRX Vnd V_X RX V^ V_e( h Z]]VRTY SV RgRZ]RS]V R_U h Z]]UVg`eV

i]Z î b Z gZfj ĝZY id j cYZgiV` Z i]Z Vhh \̂ cb Zci XdciZb eaViZY ]ZgZ ĉ<

*[+ hj W_ZXi id i]Z ĉhigj Xî dch d[i]Z NZaaZg, id Vhh ĥi i]Z NZaaZg ĉcZ\ dî Vî c\ W ĉY ĉ\ V\ gZZb Zcih d[ej gX]VhZ VcY hVaZ

hj W_ZXi id ?dj gi VeegdkVal î] i]dhZ eVgî Zh ŶZcî [̂ZY Wn i]Z NZaaZg. Kcan i]Z NZaaZg h]Vaa]VkZ Vj i]dĝin id VXXZei

d[[Zgh VcY i]Z Ĥhî c\ >gd` ZgV\ Z h]Vaacdi ]VkZ Vcn Vj i]dĝin l ]VihdZkZg id ZciZg ĉid Vcn hVaZ, [̂cVcX̂ c\ dg di]Zg

XdcigVXi dcWZ]Va[d[i]Z NZaaZg VcY/dg id di]Zgl ĥZ W ĉY i]Z NZaaZg ĉVcn b VccZg l ]VihdZkZg<

*\ + Xdcî cj Z id Vhh ĥi i]Z NZaaZg ĉXdccZXî dcl î] i]Z hVaZ d[i]Z MZVaLgdeZgin VcY hZZ` ĉ\ ?dj gi VeegdkVaV[iZg i]Z

ZmZXj î dcd[V W ĉY ĉ\ V\ gZZb Zci d[ej gX]VhZ VcY hVaZ l î] gZheZXi id i]Z hVb Z j cî ahj X] hVaZ ]Vh WZZchj XXZhh[j aan

XdcXaj YZY< VcY

&Y' f _]Vdd eYV JV]]Vcnd h cZeeV_T̀ _dV_i ĥ egdk ŶZY ĉVYkVcXZ, id VXi hdaZan [dg i]Z WZcZ[̂i d[i]Z NZaaZg ĉXdccZXî dc

l î] i]Z b Vg̀ Zî c\ VcY hVaZ d[i]Z MZVaLgdeZgin VcY cdi id ]VkZ Vcn Y ĝZXi dg ĉY ĝZXi ĉiZgZhi ĉVcn Zcî in

ej gX]Vh ĉ\ dg egdedhVaid ej gX]VhZ i]Z MZVaLgdeZgin VcY cdi id gZXZ k̂Z Vcn eVnb Zcih dg di]Zg WZcZ[̂ih [gdb hV Ŷ

ej gX]VhZgh dg ediZcî Vaej gX]VhZgh.

Nj W_ZXi id i]Z iZgb h hZi dj i ]ZgZ ĉ, i]Z NZaaZg h]VaaeVn id i]Z Ĥ hî c\

>gd` ZgV\ Z j edci]Z hj XXZhh[j aXdb eaZî dcd[hVaZ d[i]Z MZVaLgdeZgin, V Xdb b ĥh d̂ceVnVWaZ ĉVXXdgYVcXZ l î]

NX]ZYj aZ '= # ReeRTYVU YVcVè &eYV l m'* O]Z NZaaZg VX̀ cdl aZY\ Zh i]Vi eVnb Zci d[DNO VeeâZh dcVaa

Xdb b ĥh d̂ch eVnVWaZ. = h î gZaViZh id i]Z Xdb b ĥh d̂ceVnVWaZ, V hVaZ Xdchî ij iZh V ?dj gi VeegdkZY hVaZ d[i]Z MZVa

LgdeZgin, h]VgZ igVchVXî dc, ZmZgX̂ hZ d[[̂ghi ĝ\ ]i id ej gX]VhZ, deî dcdg di]Zg [dgb d[hVaZ dg igVch[Zg d[i]Z ĝ\ ]ih d[

i]Z MZVaLgdeZgin. O]Z NZaaZg V\ gZZh id cdî [n i]Z Ĥ hî c\ >gd` ZgV\ Z d[i]Z hj XXZhh[j aXdb eaZî dcdg Xadh ĉ\ . O]Z NZaaZg

]ZgZWn ĉhigj Xih îh hdâX̂ idgh id Y ĥiĝWj iZ eVnb Zci id i]Z Ĥ hî c\ >gd` ZgV\ Z ĉi]Z Vb dj ci cdiZY VWdkZ Y ĝZXian dj i d[

i]Z egdXZZYh d[hVaZ ĉVXXdgYVcXZ l î] VcVXXZeiZY V\ gZZb Zci d[ej gX]VhZ VcY hVaZ VcY id ]VkZ hVb Z VYYgZhhZY Vh

V Xadh ĉ\ Xdhi id i]Z igVchVXî dc.

E[Vcnî b Z Yj ĝc\ i]Z âhî c\ eZĝdY, Vh egdk ŶZY ĉNZXî dc18, i]Z ?dj gi VeegdkZh;

*̂+ V gZ[̂cVcX̂ c\ d[i]Z b dgi\ V\ Z dci]Z MZVaLgdeZgin Wn i]Z HV Lj Z EciZgcVî dcVaEcX. dg eZdeaZ dg Zcî î Zh gZaViZY id

i]Zb i]Vi gZhj aih ĉV Y ĥXdcî cj Vî dcd[i]Z NVaZ LgdXZhh, i]Z Ĥ hî c\ >gd` ZgV\ Z h]VaaWZ Zcî iaZY id V [ZZ d[( 10 0 ,0 0 0

*eaj h VeeâXVWaZ iVmZh VcY VXij VaY ĥWj ghZb Zcih+< dg *̂̂+ V XgZY î W Ŷ Wn V b dgi\ V\ ZZ d[i]Z MZVaLgdeZgin, i]Z Ĥ hî c\

>gd` ZgV\ Z h]VaaWZ Zcî iaZY id V [ZZ d[( 10 0 ,0 0 0 *eaj h VeeâXVWaZ iVmZh VcY VXij VaY ĥWj ghZb Zcih+, VcY ĉZ î]Zg XVhZ

cd Ĥ hî c\ BZZ h]VaaWZ eVnVWaZ.

O]Z Ĥ hî c\ >gd` ZgV\ Z VX̀ cdl aZY\ Zh VcY V\ gZZh ĉ[Vkdj g d[i]Z NZaaZg i]Vi; *V+ i]Z MZVa

LgdeZgin Zd è SV ^ Rc\ VeVU R_U d`]U `_R_lRd Zd( h YVcV Zdm SRdZd R_U( RTT̀ cUZ_X ]j( R_j RX cVV^ V_e `Waf cTYRdV R_U

hVaZ h]Vaaegdk ŶZ VcVX̀ cdl aZY\ b Zci Wn hj X] ej gX]VhZg i]Vi i]Z MZVaLgdeZgin Zd SVZ_X d`]U Sj eYV JV]]Vc `_R_lRd

Zd( h YVcV Zdm SRdZd( R_U eYRe _̀ cZegZhZciVî dch dg l VggVcî Zh ]VkZ WZZcdg l âaWZ b VYZ Wn i]Z NZaaZgdg VcndcZ

VXî c\ dc îh WZ]Va[, id i]Z Ĥ hî c\ >gd` ZgV\ Z dg hj X] ej gX]VhZg Vh id i]Z XdcY î̂ dcd[i]Z MZVaLgdeZgin dg Vcn

Wj âY ĉ\ h adXViZY i]ZgZdc< *W+ i]Z NZaaZg b Vn VccZmV hX]ZYj aZ id i]Z igVch[Zg/YZZY d[aVcY *dg di]Zg gZ\ ĥigVWaZ

YdXj b Zci l î] gZheZXi id i]Z hVaZ+ ZmegZhhan ZmXaj Y ĉ\ Vcn XdkZcVcih YZZb ZY id WZ ĉXaj YZY ej ghj Vci id i]Z

d[KciVĝd, di]Zg i]VcdcZ id i]Z Z[[ZXi i]Vi i]Z NZaaZg ]Vh i]Z ĝ\ ]i id XdckZn i]Z MZVa
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LgdeZgin< *X+ ĉâZj d[V igVch[Zg/YZZY d[aVcY [dg i]Z MZVaLgdeZgin, i]Z NZaaZgl âakZhi î iaZ id i]Z MZVaLgdeZgin Wn

l Vn d[VcVeegdkVaVcY kZhî c\ dgYZg ĥhj ZY Wn i]Z ?dj gi< VcY *Y+ i]Z hVaZ d[i]Z MZVaLgdeZgin gZfj ĝZh i]Z eĝdg

VeegdkVad[i]Z ?dj gi Z_dRZU ; `f cend d`]V R_U RSd`]f eV UZdTcVeZ̀ _*

= aaVYkZgî h ĉ\ VcY hVaZh egdb dî dch]VaaWZ

hj W_ZXi id i]Z VeegdkVad[i]Z NZaaZg VcY Vaahj X] VYkZgî hZb Zci VcY egdb dî dcVab ViZĝVah]VaaWZ egZeVgZY, ej Wâh]ZY

VcY Y ĥiĝWj iZY Wn i]Z Ĥ hî c\ >gd` ZgV\ Z VcY h]VaaWZ Vi i]Z ZmeZchZ d[i]Z Ĥ hî c\ >gd` ZgV\ Z. = aai] ĝY -eVgin gZedgih

VcY aZ\ VahZgk X̂Z [ZZh gZfj ZhiZY VcY/dg VeegdkZY Wn i]Z NZaaZg h]VaaWZ Vi i]Z ZmeZchZ d[i]Z NZaaZg. O]Z Ĥ hî c\

>gd` ZgV\ Z V\ gZZh id egdk ŶZ i]Z NZaaZgl î] YZiV âZY gZedgî c\ gZ\ VgY ĉ\ i]Z hiVij h d[i]Z NVaZ LgdXZhh, ĉXaj Y ĉ\

l ZZ` an âhih d[ îh hdâX̂ iVî dcZ[[dgih, i]Z eVgî Zh ĉiZgZhiZY ĉi]Z deedgij ĉin, i]Z hiVij h d[i]Z ĝ Y â̂\ ZcXZ VcY hj X]

di]Zg ĉ[dgb VîdcVh ĥ gZVhdcVWan gZfj ZhiZY Wn NZaaZg id WZ ` Zei VeeĝhZY d[Vaab ViZĝVaYZkZadeb Zcih ĉi]Z NVaZ

LgdXZhh. O]Z Ĥ hî c\ >gd` ZgV\ Z l âaeVgî X̂ eViZ ĉcd aZhh i]VcdcZ l ZZ` an j eYViZ XVaal î] i]Z NZaaZg, Z_JV]]Vcnd

Y ĥXgZî dc.

O]Z Ĥ hî c\ >gd` ZgV\ Z Xdc[̂gb h i]Vi î dl Zh VcdWâ\ Vî dcid i]Z NZaaZgVcY îh d[[̂XZgh, Zb eadnZZh VcY

RX V_ed &T̀ ]]VTeZgV]j( eYV l m' è TRccj `f e Zed RTeZgZeZVd Z_R T̀ ^ aVeV_e R_U ac̀ WVddZ̀ _R]^ R__Vc

VXî c\ gZVhdcVWan VcY ĉ\ ddY [V î]. = h hj X], i]Z Ĥ hî c\ >gd` ZgV\ Z ]ZgZWn ĉYZb ĉ[̂Zh i]Z EcYZb ĉ[̂ZY LVgî Zh l î]

gZheZXi id XaV b̂ h b VYZ Wn i] ĝY eVgî Zh V\ V ĉhi i]Z EcYZb ĉ[̂ZY LVgî Zh Vĝh ĉ\ dj i d[l dg̀ eZg[dgb ZY Wn i]Z Ĥ hî c\

9c̀ \ VcRX V `c eYV DZdeZ_X 9c̀ \ VcRX Vnd WRZ]f cV è Xdb ean l î] îh dWâ\ Vî dch ]ZgZj cYZg. O] ĥ ĉYZb ĉin h]Vaahj gk k̂Z i]Z

Zme ĝVî dcdg iZgb ĉVî dcd[i]Z = \ gZZb Zci.

O]Z Ĥ hî c\ >gd` ZgV\ Z h]VaaigZVi VcY h]VaaXVj hZ îh V\ Zcih id igZVi Vh Xdc[̂YZcî VaVcY h]Vaacdi

Y ĥXadhZ, Yj ĝc\ Vh l ZaaVh V[iZg i]Z gZcYZĝc\ d[i]Z hZgk X̂Z XdcigVXiZY ]ZgZ ĉ, Vcn Xdc[̂YZcî Va ĉ[dgb Vî dc, gZXdgYh dg

YdXj b Zcih id l ] X̂] i]Z Ĥ hî c\ >gd` ZgV\ Z WZXdb Zh eĝkn Vh V gZhj ai d[ îh eZg[dgb VcXZ d[i]Z = \ gZZb Zci VcY h]Vaa

iV` Z VaacZXZhhVgn hiZeh id Zchj gZ i]Z T̀ _WZUV_eZR]Zej `WZ_Ẁ ĉ ReZ̀ _Z_eYV DZdeZ_X 9c̀ \ VcRX Vnd a`ddVddZ̀ _`cT`_ec̀ ]

ZmXZei [dg Y ĥXadhj gZ i]Vi b Vn WZ gZfj ĝZY [dg i]Z gZVhdcVWaZ eZg[dgb VcXZ Wn i]Z Ĥ hî c\ >gd` ZgV\ Z d[ îh

gZhedch Ŵ â̂îZh ]ZgZj cYZg. O]Z Ĥ hî c\ >gd` ZgV\ Z VX̀ cdl aZY\ Zh i]Vi i]Z NZaaZg b Vn Y ĥXadhZ i] ĥ = \ gZZb Zci ĉ îh hdaZ

VcY VWhdaj iZ Y ĥXgZî dc, ĉXaj Y ĉ\ id hiV` Z]daYZgh, XgZY îdgh VcY i]Z ?dj gi.

O] ĥ = \ gZZb Zci h]Vaacdi WZ Vhh \̂ cZY ĉl ]daZ dg ĉeVgi Wn i]Z Ĥ hî c\ >gd` ZgV\ Z l î]dj i i]Z eĝdg

l ĝiiZcXdchZci d[i]Z NZaaZg l ] X̂] XdchZci b Vn WZ j cgZVhdcVWan VcY/dg VgW îgVĝan l î]]ZaY VcY Vcn Vhh \̂ cb Zci

b VYZ l î]dj i i]Vi XdchZci ĥ kd Ŷ VcY d[cd Z[[ZXi.

Jdil î]hiVcY ĉ\ i]Z [dgZ\ d ĉ\ dg Vcni] ĉ\ ZahZ XdciV ĉZY ]ZgZ ĉdg ZahZl ]ZgZ, i]Z Ĥhî c\

>gd` ZgV\ Z VX̀ cdl aZY\ Zh VcY V\ gZZh i]Vi VeegdkVad[i]Z NVaZ LgdXZhh *̂cXaj Y ĉ\ i]Z gZiZcî dcd[i]Z Ĥ hî c\

>gd` ZgV\ Z+ VcY Vcn igVchVXî dcdg igVchVXî dch ĉkdak ĉ\ V hVaZ d[i]Z MZVaLgdeZgin gZfj ĝZ i]Z eĝdg VeegdkVad[i]Z

?dj gi ĉi]Z ; `f cend d`]V R_U RSd`]f eV UZdTcVeZ̀ _*

Nj W_ZXi id NZXîdc12 VWdkZ VcY i]Z gZb V ĉYZg d[i] ĥ NZXî dc13, i]Z NZaaZg gZegZhZcih VcY l VggVcih

i]Vi j edcVeegdkVaWn i]Z ?dj gi i]Z NZaaZg l âa]VkZ i]Z ZmXaj h k̂Z Vj i]dĝin VcY edl Zg id ZmZXj iZ i] ĥ = \ gZZb Zci VcY

id Vj i]dĝoZ i]Z Ĥ hî c\ >gd` ZgV\ Z id d[[Zg i]Z MZVaLgdeZgin [dg hVaZ. Jdil î]hiVcY ĉ\ i]Z [dgZ\ d ĉ\ , i]Z Ĥ hî c\

>gd` ZgV\ Z VX̀ cdl aZY\ Zh VcY V\ gZZh i]Vi i]Z NZaaZg ]Vh dcan âb îZY ` cdl aZY\ Z VWdj i i]Z MZVaLgdeZgin VcY XVccdi

Xdc[̂gb Vcn i] ĝY-eVgin ĉiZgZhih dg XaV b̂ h l î] gZheZXi id i]Z MZVaLgdeZgin hj X] Vh ĝ\ ]ih d[[̂ghi gZ[j hVa, deî dch,

ZVhZb Zcih, b dgi\ V\ Zh, ZcXj b WgVcXZh dg di]Zg di]Zgl ĥZ XdcXZgĉc\ i]Z MZVaLgdeZgin, l ] X̂] b Vn V[[ZXi i]Z hVaZ d[

i]Z MZVaLgdeZgin.

O] ĥ = \ gZZb Zci VcY Vcn di]Zg V\ gZZb Zci YZâkZgZY ĉXdccZXî dci]ZgZl î], VcY Vcn Vb ZcYb Zcih

i]ZgZid, b Vn WZ ZmZXj iZY Wn ZaZXigdĉX Xden dghj X] h b̂ âVg [dgb Vi VcY [̂hd ZmZXj iZY VcY igVchb îiZY, l âaWZ [dg Vaa

ej gedhZh Vh Z[[ZXî kZ Vh [̂i]Z eVgî Zh ]VY YZâkZgZY VcZmZXj iZY dĝ\ ĉVad[i] ĥ = \ gZZb Zci, dg hj X] di]Zg V\ gZZb Zci

dg Vb ZcYb Zci, Vh i]Z XVhZ b Vn WZ, VcY h]VaaWZ YZZb ZY id WZ b VYZ l ]Zci]Z gZXZ k̂ ĉ\ eVgin Xdc[̂gb h i] ĥ

= \ gZZb Zci, dg hj X] V\ gZZb Zci dg Vb ZcYb Zci, Vh i]Z XVhZ b Vn WZ, id i]Z gZfj Zhî c\ eVgin Wn ZaZXigdĉX Xden dg hj X]

h b̂ âVg [dgb Vi. O] ĥ = \ gZZb Zci b Vn WZ ZmZXj iZY ĉhZkZgVaXdj ciZgeVgih, VcY ZVX] d[l ] X̂] hd ZmZXj iZY h]VaaWZ

YZZb ZY id WZ Vcdĝ\ ĉVaVcY hj X] Xdj ciZgeVgih id\ Zi]Zgh]VaaXdchî ij iZ dcZ VcY i]Z hVb Z ĉhigj b Zci VcY,

cdil î]hiVcY ĉ\ i]Z ĝ YViZ d[ZmZXj î dc, h]VaaWZ YZZb ZY id WZVg YViZ Vh d[i]Z YViZ [̂ghi l ĝiiZcVWdkZ.

O] ĥ = \ gZZb Zci h]VaaWZ \ dkZgcZY VcY Xdchigj ZY ĉVXXdgYVcXZ l î] i]Z aVl h d[i]Z Lgdk ĉXZ d[

KciVĝd. E[Vcn egdk ĥ d̂c]ZgZd[ ĥ ĉkVâY dg j cZc[dgXZVWaZ ĉVcn _j ĝhY X̂î dcl ]ZgZ i] ĥ = \ gZZb Zci ĥ id WZ
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eZg[dgb ZY, hj X] egdk ĥ d̂ch]VaaWZ YZZb ZY id WZ YZaZiZY VcY i]Z gZb V ĉ̂c\ edgî dch d[i] ĥ = \ gZZb Zci h]VaagZb V ĉ

kVâY VcY W ĉY ĉ\ dci]Z eVgî Zh ]ZgZid.

O]Z NZaaZg YdZh cdi XdchZci id i]Z Ĥ hî c\ >gd` ZgV\ Z dg Vcn ?ddeZgVî c\ = \ Zcih *dg i]Z ĝ gZheZXî kZ

V[[̂âViZh+ gZXZ k̂ ĉ\ VcY gZiV ĉ̂c\ , ĉVYY î̂ dcid i]Z Xdb b ĥ h d̂cegdk ŶZY [dg dg di]Zgl ĥZ XdciZb eaViZY ĉi] ĥ

8 X cVV^ V_e( R WZ_UVcnd WVV Ẁ c R_j WZ_R_TZ_X `Wi]Z MZVaLgdeZgin.

O]Z NZaaZg Vj i]dĝoZh i]Z Ĥ hî c\ >gd` ZgV\ Z id dWiV ĉVcn ĉ[dgb Vî dc[gdb Vcn

gZ\ j aVidgn Vj i]dĝî Zh, \ dkZgcb Zcih, b dgi\ V\ ZZh dg di]Zgh V[[ZXî c\ i]Z MZVaLgdeZgin VcY i]Z NZaaZg V\ gZZh id

ZmZXj iZ VcY YZâkZg hj X] [j gi]Zg Vj i]dĝoVî dch ĉi] ĥ gZ\ VgY Vh b Vn WZ gZVhdcVWan gZfj ĝZY, egdk ŶZY hj X]

Vj i]dĝoVî dch ZmegZhhan egd] Ŵ î Vcn ĉheZXî dch Wn hj X] gZ\ j aVidgn Vj i]dĝî Zh. Bdg \ gZViZg XZgiV ĉin, cdcZ d[i]Z

DZdeZ_X 9c̀ \ VcRX V `ceYV DZdeZ_X 9c̀ \ VcRX Vnd cVacVdV_eReZgVd ^ Rj SZ_U eYV JV]]Vc`c ViVTf eV R_j YdXj b ZciVî dcdc

WZ]Va[d[i]Z NZaaZg. O]Z NZaaZg ]ZgZWn Vj i]dĝoZh, ĉhigj Xih VcY Y ĝZXih i]Z VWdkZ cdiZY gZ\ j aVidgn Vj i]dĝîZh,

\ dkZgcb Zcih, b dgi\ V\ ZZh dg di]Zgh id gZaZVhZ Vcn VcY Vaa ĉ[dgb Vî dcid i]Z Ĥ hî c\ >gd` ZgV\ Z.

O]Z iZgb `WeYZd 8 X cVV^ V_e dYR]]SVX Z_f a`_RTTVaeR_TV `WeYZd 8 X cVV^ V_e &eYV l

m' R_U dYR]]ViaZcV `_V ^ Z_f eV SVẀ cV ^ ZU_ZX Ye `_eYV [dj g b dci] VcĉkZghVgn d[i]Z ?db b ZcXZb Zci @ViZ dg

j edcZVgâZgiZgb ĉVî dcVh di]Zgl ĥZ egZhXĝWZY ]ZgZ ĉ. Jdil î]hiVcY ĉ\ Vcn di]Zg egdk ĥ d̂c ĉi] ĥ = \ gZZb Zci, i]Z

Ĥ hî c\ >gd` ZgV\ Z h]Vaacdi VYkZgî hZ i]Z MZVaLgdeZgin dcI HN j cî ai]Z NZaaZg egdk ŶZh ZmegZhhZY Vj i]dĝin id Yd hd

VcY Vaab Vg̀ Zî c\ b ViZĝVah ]VkZ WZZcVeegdkZY. O]Z Ĥ hî c\ >gd` ZgV\ Z h]Vaa]VkZ [̂kZ *5+ YVnh [daadl ĉ\ hV Ŷ

VeegdkVaid edhi i]Z MZVaLgdeZgin dci]Z I HN.

LZg;
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JVb Z;

O îaZ;

LZg;

UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU

JVb Z; JdV] C daYhiZ ĉ

O îaZ; I VcV\ ĉ\ @ ĝZXidg
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LV\ Z 5

O]Z Ĥ hî c\ BZZ ĥ Zfj Vaid 2.0 0 ) d[i]Z ej gX]VhZ eĝXZ d[i]Z MZVaLgdeZgin, eaj h VeeâXVWaZ

iVmZh, [̂hdaZan Xdb eaZiZY Wn i]Z Ĥ hî c\ OZVb . E[Xd-deZgVî c\ , i]Z Ĥ hî c\ BZZ l âaWZ ĉXgZVhZY id 3.0 0 ) , l î]

1.0 0 ) WZ ĉ\ eVnVWaZ id i]Z ?ddeZgVî c\ = \ Zci VcY 2.0 0 ) id i]Z Ĥ hî c\ OZVb , eaj h VaaVeeâXVWaZ iVmZh.

Jdil î]hiVcY ĉ\ Vcni] ĉ\ ĉi] ĥ NX]ZYj aZ = dgi] ĥ V\ gZZb Zci, [̂i]Z MZVaLgdeZgin ĥ hdaY id @ ĥiĝ` i @ZkZadeb Zcih,

= j gV @ZkZadeb Zcih *FVX̀ NX̂ kdaZiid / C C gdj e @Zk+, dg = aigZZ @ZkZadeb Zcih *TZk I VcYZaWVj b +, i]Z Ĥ hî c\ BZZ

eVnVWaZ l âaWZ ( 10 0 ,0 0 0 .
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?VITEVI Q EVO IXMRK Q EXIVMEPW ( @IEPXSVERH XLI @IGIMZIVXS0

* TVITEVI E XIEWIV ERH GSRJMHIRXMEP MRJSVQ EXMSR

rWrtwPsV�r µ$(+®¶ Xtw WPRj .wtnWRz1

* TSTYPEXI ZMVXYEP HEXE VSSQ W JSV IEGL ?VSNIGX1

ERH

* uwWuPwW P RtsXkVWszkPqkz� PhwWWrWsz µ42 ®¶ª
* [ IIO W'

?VSWTIGX8HIRXMJMGEXMSR ( 7SVXLI @IEP?VSTIVX]% VIEPXSVW XS0

* HIZIPST Q EWXIVTVSWTIGXPMWXW1

* TVMSVMXM̂I TVSWTIGXW1

* LEZI TVI&Q EVO IXMRK HMWGYWWMSRW [ MXL XEVK IXIH

TVSWTIGXW1

* IRK EK I MR HMWGYWWMSRW [ MXL TPERRIVW%

GSRWYPXERXW ERH Q YRMGMTEPMXMIW1 ERH

* GSRWYPX[ MXL XLI @IGIMZIVVIK EVHMRK XLI EFSZI'

.71?4!%!~ !+ 1>9 4@8< 6 !1< 3!'8;86 4< 24

AXEK I ) ( < EWW Q EVO IXMRXVSHYGXMSR% MRGPYHMRK 0

* WIRHMRK SJJIVMRK WY Q Q EV] ERH Q EVO IXMRK

Q EXIVMEPW% MRGPYHMRK Q EVO IXMRK FVSGLYVI XS IEGL

wWPqztwx« RqkWsz QPxW§ ksRq�Vksh xuWRkXkRPqq� 

XEVK IXIH TVSWTIGXW1

* TYFPMWLMRK XLI EGU YMWMXMSR STTSVXYRMX] MR WYGL

NSYVREPW% TYFPMGEXMSRW ERH SRPMRI EW XLI VIEPXSV

ERH XLI @IGIMZIV FIPMIZI ETTVSTVMEXI XS

Q E\ MQ M̂I MRXIVIWXMRXLMW STTSVXYRMX]1

* utxzksh Xtw xPqW® xkhsx ts WPRj /WPq .wtuWwz�§ zt 

XLI I\ XIRXETTPMGEFPI1

* IRK EK MRK MR HMVIGX GERZEWWMRK SJ Q SWX PMO IP]

TVSWTIGXWERH XEMPSVMRK XLI TMXGL XS IEGL SJXLIWI

GERHMHEXIW FEWIH SRXLI FVSO IVW O RS[ PIHK I SJ

XLIWI TEVXMIW1

* TSWXMRK XLI EGU YMWMXMSRSTTSVXYRMX] SR< ; A JSV

IEGL ?VSNIGXSRERYRTVMGIH FEWMW% MJVIU YIWXIH

F] XLI @IGIMZIV1 ERH

* Q IIXMRK [ MXL TVSWTIGXMZI FMHHIVW XS I\ TPEMRXLI

TSXIRXMEPSJIEGL WMXI'

( @IGIMZIVERH MXW PIK EPGSYRWIPXS TVITEVI P 3WsVtw«x

Xtwr tX .�wRjPxW PsV 0PqW "hwWWrWsz µzjW ?A2 ®¶

[ LMGL [ MPP FI Q EHI EZEMPEFPI XS TVSWTIGXMZI

TYVGLEWIVW MRIEGL ZMVXYEPHEXE VSSQ '

( @IEPXSVW XS TVSZMHI EHHMXMSREP MRJSVQ EXMSR XS

U YEPMJMIH TVSWTIGXW [ LMGL I\ IGYXI XLI 42 % MRGPYHMRK

EGGIWW XS HEXE VSSQ W ERH EGST] SJXLI 48< '

( @IEPXSVW ERH @IGIMZIV XS JEGMPMXEXI HMPMK IRGI F]

MRXIVIWXIH TEVXMIW'

4SQ Q IRGI 9ERYEV] /%

*( *,
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SJXLI ?A2 % [ MXL ER] GLERK IW XS XLI ?A2 FPEGO PMRIH'

6WXMQ EXIH HEXI MW -

[ IIO W JVSQ XLI

Q EVO IXMRK PEYRGL'

AYFNIGXXS Q EVO IX

VIWTSRWI ERH XMQ MRK

SJ[ MRXIVLSPMHE]W'

.71?4!&!~ !-554>!/4A84B !1< 3!,46 =@81@8=< ?

ALSVX&PMWXMRK SJ>JJIVW ERH

AIPIGXMSRSJAYGGIWWJYP3MHW

( @IEPXSVW XS GSPPIGX% WY Q Q EVM̂I ERH TVSZMHI XS XLI

@IGIMZIVGSQ Q IRXEV] SRMRMXMEPFMHW VIGIMZIH XS XLI

@IGIMZIV' @IGIMZIV[ MPPGSRWYPX[ MXL < SVXK EK IIW SR

XLI SJJIVW VIGIMZIH'

( ALSVXPMWXMRK SJFMHHIVW'

( 7YVXLIVFMHHMRK & FMHHIVW Q E] FI EWO IH XS MQ TVSZI

XLIMV SJJIVW' BLI @IGIMZIV Q E] MRZMXI TEVXMIW XS

TEVXMGMTEXI MR EW Q ER] VSYRHW SJ FMHHMRK EW MW

VIU YMVIH XS Q E\ MQ M̂I XLI GSRWMHIVEXMSR ERH

Q MRMQ M̂I GPSWMRK VMWO ' BLI @IGIMZIVQ E] EPWS WIIO XS

GPEVMJ] XIVQ W SJ XLI SJJIVW WYFQ MXXIH ERH XS

RIK SXMEXI WYGL XIVQ W'

( BLI @IGIMZIV [ MPP FI EX PMFIVX] XS GSRWYPX [ MXL

Q SVXK EK I VIK EVHMRK XLI SJJIVW VIGIMZIH% WYFNIGXXS

ER] GSRJMHIRXMEPMX] VIU YMVIQ IRXW XLEXXLI @IGIMZIV

FIPMIZIW ETTVSTVMEXI'

( BLI @IGIMZIV [ MPP WIPIGXXLI WYGGIWWJYP FMHHIV#W$%

LEZMRK VIK EVHW XS% EQ SRK SXLIVXLMRK W0

* XSXEP GSRWMHIVEXMSR #GEWL ERH EWWY Q IH

PMEFMPMXMIW$1

* JSVQ SJGSRWMHIVEXMSR% MRGPYHMRK XLI ZEPYI SJER]

GEVVMIH MRXIVIWX1

* XLMVH&TEVX] ETTVSZEPW VIU YMVIH% MJER]1

* GSRHMXMSRW% MJER]% ERH XMQ I VIU YMVIH XS WEXMWJ] SV

[ EMZI WEQ I1 ERH

* WYGL SXLIV JEGXSVW EJJIGXMRK XLI WTIIH ERH

GIVXEMRX] SJGPSWMRK ERH XLI ZEPYI SJXLI SJJIVW EW

XLI @IGIMZIVGSRWMHIVW VIPIZERX'

* [ IIO W JVSQ SJJIV

FMH HIEHPMRI'

AEPI 2 TTVSZEP< SXMSR#W$ ERH

4PSWMRK #W$

( C TSRI\ IGYXMSRSJHIJMRMXMZI XVERWEGXMSRHSGYQ IRXW%

XLI @IGIMZIV [ MPP WIIO 4SYVX ETTVSZEP SJ XLI

WYGGIWWJYPSJJIVµx¶§ ts stz qWxx zjPs ê RPqWsVPw VP�x« 

RSXMGI XS XLI WIVZMGI PMWXERH VIK MWXIVIH WIGYVIH

GVIHMXSVW'

)- XS +( HE]W JVSQ

XLI HEXI XLEXXLI

WIPIGXIH FMHHIV

GSRJMVQ W EPP

GSRHMXMSRW LEZI FIIR

WEXMWJMIH SV[ EMZIH

4PSWMRK W ( 7SPPS[ MRK 4SYVXETTVSZEP 2 A2 ?
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