X N¥Y 1 X ¥3w ¥IN
JWN ¢l 0l 8 :1aHw

§ Y& dHl:;XINewlj 208X | we0 @I, CHXl
dj o+ Xallll ;

JUSTICE AND
ENVIRONMENT

Ntwk
ental Law Organ

““CARBON
MARKET

ENVIRONMENTAL IUSTICE Sty ' ; WATCH




»C W \Wd&AW i v & \§ BlalvkW
iy gy

»C Xtend Ol Xdj 0 X1 < @Al IW X1 X¥Xaljpx X Hw X Xl dl; XX 0 C
IBGOeI¥X ;o ] | DéDe; 01 XL d X j ol ¥XAXWN el ol X GOl 1¥ X¥I
|winw 3dol  YOIHCH + «f 0Hwl 0adBOXI X OoHW 08 |1l ¥l ¥Xe XDo;, @

1o YW ¥IN XWHC X ST DU XC X1 d X XeC 0] Ona «¥%Cl ¥wWel 1 W )505 »
O o Y¥ YHC Xow  LeOaXl; CX XC XAMXA | o XWN ¢l 0l X Clx #+ XI

¥ A EXW e £ X W ] | oHW ¥XM XONO 0l ¥:wej XC X WN el ol

§ ;laHW M X ¥& HUMC X 0eCt¥X W N | #wl Xv d ;04w ¥X

»C XWN ¢l 0l X8 ; 1adHW ¥X1ee | 2a &M ; Wl ; X NDd OHW XO¥X 08 s X @+
oH a X WEOM a Xwl & MCODOX0OeHOX N¥IWX¥ cdle MO o ¥OSew 1e0a
M WX X N¥iw X00¥0a o0 @X j ol X@HC XNLenS Ol XW | ¥ WXl %C
OlewS Ol XW | I XuXC X8 ;W ¥XI Xl £ XXDEC X W | AW XIX ¥

I XOWK D8 ew, o YAX SweXd XC X ; Wil ; Xwl nwj 3d0l  XO¥ XuXC YAXI €
HC X 0eCLYX W N | Hwl % C X1ewd Ol X | [ H:l X N¥w@X woe X X dj 0+ X Ol ;_
OWX|  edl X Ol DX OSYM XC X Saj |0HwW XuXINewlj [#aX j wed @
O¥S AXXC XWN o[ 0l X8 ;ladHwX

j o oaXewt] ¥Xoal ; XweX N OX

»C X XwXdX N OXuXC XI Newlj [#0aX | wed @Xaj |8XuXC XW ¢l ol

§  laHW X S3wt X DHC XweanOl |; X4 ; 08X swt | ¥X

o XO¥ X¥Xlee |45 | 11; X :we XC X O0C-¥XW NIHWM XWw 3dd
W j I M OC CC XAXEXCOe;  XweXw nwj 3dd  XuXC XwWN el ol
§ ;L aHW XOIHCHC X 0eCt¥X W N | AWl X I¥Iw XINK :vX

o »C Xv d; 0OHWM ¥+ | j 1l ; Xewj XC X 0eCt¥X W N | Hwl XC» Xl @e¥ X oH a X
WXC X0el¥X ;o | 1201 XeoH a XXuXC WAX aljo+ X06007X

YV 30 DX X% N¥ XwN el ol X6 ;tadHw X

X ; ¥0AN X N¥iwl XuXC X WN ol ol X8 ; tadHw XOwta X ] akwaeX X1 w¥ X@
HC X 0 dl XweX N¥IW XU XC Xlee | X0 o¥XL] X wX» ¥XfOl 10e@X WO
¥ IV XU EC X XX 0 a¥Sew, o X SwaXt 0e CX wX X N¥ X wN el ol
§ ;laHW XORCH SewN XINew j [#0aX j wed @O #O0waXwO N X

|1 l0aXweXC XweanOll ; Xew  ¥¥ ¥X
o »C O | VAW XuX 0 o¥Bew o Y¥X SWwXIX 00 CX X
o »C Xe S0°0HW XuXC X +0:8X 0 o¥XWwXC X «lwX n DX I+

@K | X H0x XX XOI LoeX X
o »C X 50°0HW XuXC X» ¥XWXC X «lwX n X I+ X@
t ] eXd0x ¥X@X X0l Loe@X X



gl 11l ;)0HCX ¥ HXwe)st d X381l W X

»C X | XL d X0 1S0HW Xe X Ol 1@ X150 X Wb+ | Xewt S Xlaw
0 XOx ; wel WX o1 d X0eH | DHW Xj SowN ¥HC Xe 0d B HC X | ¥ W ¥
0] 11X W @kt aladXtl o |08 | weoHd X ;CE%Cle aIX Xt o¥%81 d
+1 YOl X @l X

o N 0¥t d X0 I50HW X0l X 0 XX1 wiDAN et Hwl ¥Xwj |1; Xewj %C

CewE | X EX0HC +XCOl XS X WO! K wa] | 1; Xwe et Hwl Y)WXHC 1 OI1 XTI N j | #0a
Coam | ; ¥X0MWX| SWO ¥XIHA | Y0l Xw oaXw j 111+ Y0l XCL¥X w | #AC |
OICRwWA @ O]l ; M1 d XoeH I50HW XIXC X 0HW 0801 «; @l X dj ox Xadl ¥
WO o¥wdl XoHw 0a Wl ; % ¢ X0+ ;| ¥Xj » YWY OeH L @edMj Sweddl X O ¥
HC ¥ Xl ¥ XwmaOC CX 1 ¥ «NN XCol ; ¥XIXWN ol j | 8N | X

»C X | I o 0¥ X0l ¥50e | @Ol XjSewN X% YOOWZ | 1a@X | | ¥oe
08 0adO aXW?lj | %0l ¥$0e | AOX  YO@XI 0 dl; Xwl |+WXwXl &
1 d XI¥ Whe¥ X YOREZEYH 0l X¥¥ | HOaS 0o XC X! a Xv 00 _
O W30 1dHD0l XX HK XweXutC o X ; G

10 gINC Xleo | DDl 00 YXUXC XWN ¢ 0l 8 ; tadHW X Xa 0 @O 0]
038d X @K Ol DKoHW 08X Il ¥l ¥X 0: 4l ; ¥C XDl ¥ M0+ ; | WX | ¥C X! d
0o 150HW X Xt | 2] YOO CX| XOee@Mt X ¥ adHW X x o [¥¥X 1w
YL o1l HC IeXe0:3XS 0 X0 o¥X| XwO! €XDedl ; X8 00l YXOIHOW: +

W Sl ;DO HCHC leXw ¥ adHW Xy d ;0HW ¥ XOCla XwC oXwi | 2] ¥¥j SaX | Xw

O DOl @FL d XoeH 1504w XOCOMW N X ClaXj Saj | x0Hw Xu X xI ¥ |; A
DOYNEX L 10aXC X SewN | | DX XC XAXDOWAC | ¥ N ¥XXK 08 0aj Sweol

U aXwej 1@+ Xw ¥¥E | £ Xa 0 X0AXDO¥XOI ¥ HC X OeXweX [11j 1] X0l 0O ¥
Ol 201 X XC [+X5ewS «X33d 0Hw X 0HW 0aZ»%C X WN o 0l 8 ; ladd WX X ¥

| 0o X¥X e #20535d 0 a)XOCI CFLH0 |4l 0aX| SCO¥I ¥ XC X XweX HniX
W OCl; CXé 0dHaX

»C e X X1j owi¥Xd] 0 X1 XI o @ alfbl 25l 1 11; Xv d ;04w ¥X|
0lend Ol XDOXOCI CXe Xe; 10 aXl 31 |DUXC X0 a¥QwWO N « XC Doa
CON XX X Xl YXOIRCHC X 0 o¥dl X» ¥XuXC XIwWN ¢/ ol & ;tadw”
oew  ledaXd] O XWN ol O  X¥EXwEl XI¥ N «0a8l  ¥XuXI+ o oHwW 0aXAXI
W ¥H XDOX L HL WEXV IO 0CEX | € )8 0 XX XCowt ; C¥C X WN ol Ol

§ ; laHw X




»C X1 d 0 ld+dnXl :d | XC Xadl ¥OI M0t ; | ¥X
UC Xl XC Xwl; 1l 08X 0 o¥0l XC M j I+ Xe0: 0 oX3 O+ ¥ X+
W ¥Xa 0o XCOBSL d X0oeH IS0H WXINC Xw ¥ aoHw Xew ¥ YVCO¥X | X0 ~
VXC Xe0:2X 0 oX3 O ¥ N «OaXWh ol ¥X w4 YOOI X X 8w ¥ ¥X¥
SOeBWMC X1 d Xwl ¥ adHwl Xew YEXI Xn XN | Yol X M%CoHk oaX X
I 1 OWWHCODEC ¥ X O | 0aSadl ¥ Xwdde ¥ | = XIXNXOOHCON K 0¥l @
Ll o¥0l O aXnWXw X d I 10l ¥0I XHCOPO! X :weBXIXCI ¥ | ¥ ¥Owta 4C » w
X 0 MONOWENX oM £ ;o0 XIHA | ¥XIXC ¥ X I¥W¥X X  Xw
i SoWN j | DOOY0MWK]  odl X @HC X1 ewS Ol XW | | ¥ WXIX¥XW | +@

M OEILX wij | OoHW W Xeo:¢ NI¥ X0 o¥ MX j X Xl
| e10e@X X XEDUAC X Xwil 2] YO ¥ X IN X I:|

o W j | oHw e SewN X! d Xoed | DHAW Bew ¥ ¥

»lj 1 X «0: DREX «0: X ¥C X +0: X

»C o X¥EXW ¥l 0 aXj |11 XC X8 ;L addwl ¥t xD0¥O0 ad¥¥l ;I 1:10l +

2 o | 0 X033ew0 CX @K Il sl ¥X ; 00 | ]; XDOCODEHD; XX xH¥Owta X X8 |
AT d M SLHC X 0eCt¥X W N | Hwl Yo ¥ ol YOI XSSweH | | DS 0o |

OC | YasHw ¥ XHaxs | X

»CXWN el 0l D8 ;laHwl X ed a¥XXl X X j Ol XC M | ¥ WX XX 0: Héw
HCX0LewS Ol X W | AW XDDOX o0l DEW IEXDE] X o aXv WX | Ol ¥XCOBXIXC
Sew YMXUXC X1 d Xwl ¥ adHwl XOeX WOX+0:2f 1¥X X 0 XNbla a Xt d &
QWO N o X HCODDE o X «0: DOOYNX XC O] X+0:POC COO¥¥ j |+ XwéC
W MW XC | XDECOPDED; XMC X1 d Xwl ¥ aodwl XOWta Xwj  awmdid+ XO¥X +
Leo | +57M¥X ¥ N «02 | M0+ YXweXoaXS HwW e HaX XS | M%C o X 1¥+
oo W X X1 o | D o0HW YU X +0: 20NDID a X! d adEn  Xwil DénXt al a
WHCXC X1 d X0eH 150HW X XC M | I ¥ WHXWEC Xw | I ¥Iwxv d ;04w
el OHW X XCI¥X0 OXEX X

Tl e X wl; Xt d Xlday t X

Al oX e aX XuXC XWN el 0l X8 ;ladHwl X | X0+ ¥ X Bl XW¥ +

15X tada N a0l o @0l Xdf o X1t ¥Xt 0 v%C ¥ Ml e YOI ] XX 0C o

av 00! 10w IH ¥ XIN2¥wW | +2%w; Ol 1 9HW ¥ X 1¥ T ¥Xw | 111+ ¥XIN ¥l

HC X | 028t d XWX I¥ LYEC X::e | D¢ | 0ol WXI NI¥O;  XweXdj 0% Xl

| o, @¥wd | ¥YQ « X; 0l XC X 3aj |0HwW XuXC XYW I ol 8 ;L aH wHXCO¥

SewN | XX Xew aj OH N X WX | ] ¥X 0" XOON XwaX |0 o8 0+ ¥ +

13 enWN¥IW ¥ X 0" MOna X Xj SewN  XIXw oXnX| ¥le XCODIC ¥ XIlaw !t ¥

0 #0a] X X1 X X:: HNXODONM 11; X 0ol o¥XIXjSaj |0HWX 4 a
X XHC XIWN ol 0l X8 ;ladHwl ¥Owta X X 0 X w Xe 1¥X| XMC X Swil;

e 08l | | XC X1oav, ! ¥¥Ona X XjSewN X w Il;a@C ¥ ;; ¥HWXI
oH aX Xa¥ adCOODIC X 0 X XHd¥ XVOXK C aXwXw t 4l ;%! d

S0 1IS0HW X XC X 0 o¥0l X» ¥¥Oma X Xwj 0d¥ X



e

vi ™ok \NIPQIK° dedlivko VN

»WOI X @ ¥l AN

i SewNj | &XXC XAXd] 0+
“WN ol 0l Xew  leda

i SowN j

aoeH 130HW Xe0j Owe] X
YXWE L X @HC X 0eCL¥X W N | Hwi
w Sdol Xw j = X Wil X ¥
"W XIVK : 4C X WN el Ol

§ :laHW XwW ¥XwaXleo | 150

SowNl  XXSeWS X ; L DAWD

0] Owe] M Xl XOIHCHC X 0Ct ¥
w N T Hw X

»C Xl XX 0]l ; XC WAX ;L dwd
0] Owe] X we X ¥Sw ¥IN Xw

$ wsa X 1¥Xw ¥ Xbedl ;

| OHW 0aXle 1] ¥40l  ¥0I Xe n
xI¥AHl 3 X ¥ andwl X1 Xadl |1l ;
Yael #eo YN%C X WOREX W

OeH:| 10a8PCOj W 14 X1 X &
XI¥AHI 3 XW ¥ adHN Ml #He ¥X 14
«0C XWSeWN X I1']j j %N a
1000l £ ¥H X0 enS Ol X0OM%w

0 C N XCl¥xv Z 4N X%C

JWN el 0l )8 ;ladHw X  ¥dw
0 o ¥¥YAC X anOXWI X

gewS X ;L awe@Xe0] Owe]
0 WS+ X
»C 8 ;tadHw X¥COwta X ol 0+ XC
0S8d 0 ldHXv ¥C X 0+ ; |
Ol Newl j | 20X ¥ ¥4 | Xl #N
& I XXy d; odwl ¥l Xt d
0o 130HW M C XX
WN «OC g Il ; X XwXadel:@HC
033d 0HwW XuXC X0 X I» 4N Xw
H X0 aXl X» ¥Xla¥%C
-WN el Ol Xe0] Ow]XOwt a

| 1EXewj XM | 0H X55d oHwl
WXC X0 Xl HN XOC CXwta X
| ¥te XXIOXX | HW Xv XCI¥

| 86X X wool M OCol X

053d oHwl M X «H a¥X X X1 X
§ [#0aX XuXC XIWN el ol
8§ :1aHw X

$3a : ¥C X0 X Io 4N Xwdaa
vO aXl X» ¥Xe0:dl; Xew ¥¥ ¥
Owta X | ¥ N «0axXvXC
weanO 1l 3 Xwil X X Ni¥iwl
I I "s"7o 107, )4

»e0l ¥50e | B0l XOleXs0j Owe] X
VX8  1#0aX XC X WN el ol

§ ;ladw XewN ¥XCOU C |
Ocedl ; Xk B8 d Xw ¥ aoHwW ¥
t ] eX30+ YEOM a Xl MnX| ¥ e
08 088504 I30HW M C X [HDa0¥wW
IIa& ¥X |HW ¥XXC X Xwe
0O ¥ aX :wj odwl Xt d

| wil ¥%C XW + | X X4CI¥X  [40a
¥Yoma X X o XI I;Xoxl

WS «0HW 0a%eH a X

»COO¥ Xewt| X3w XOCl CHC
0l ewd Ol XAl W X00¥XwEl X Xw n
W 3dol  XOIHCHC X 0eCt ¥

W N THM X cdle | | MXHC

t Al XC X oo ¥XwaCH X
ol X;olMx A

X

§ O¥YW O aXj Xe0j ¥XwX! d
0eH IS0HWM Xew e ¥X

t ] eX#xXe0dHd MX n

Ol XWwXC X5 0+ ¥ X n
YOMOXCOEX O¥W O a ] Xe0j ¥
O « XwX ¥ + X ¥l Xl

w d; oHwl XS ewN  X¥L:l || Bl e
I X eH aX XuXC X W ¢ ol
8§ :1laHw X

X @5ewN 1 ;%
nedj XX ¥

»CI¥X 0l X YNM
aoexX Il Lj M
I XC X% ;taHw X



00<aDEL d X0°H IS0HW X

Wt a0 WN X XC X 1¥ tyw
0 WX o o | X «0: ¥ HC

JWN ¢l ol X8 ; taHw Xoladéw

¥S | MCODEL d XKoo 130HW

| Y] Xa XOC | YaxsHw ¥
O MHaS | WO N o Xor¥Xa oo
oW XC X PO ¥ XCO+

w 3dol  YXOIHCH + «f oHw 00
Olaxd aX % O N X @ N¥l ;

O aX XMl & XMC X dlej |+
WSt d X0 1S0HW XXy 1 XOC |
OaXSHW ¥0e MHaXs | )0 aX we
HC | W X XEC X 0 e WXC

W AW X IN XC Xl ¥ al ;

| H+2K |l ¥ @OX O¥W 0 a
WESWH | [N weSweo+ X0l BN O¥
Ol X

X

"1OX W DX XC X d

0eH 130HWM Xt +wj X

V weSweodl ; XwX¥¥ ¥ ; ¥C
WSl W ¥RIM X @HC X1 d X¥éC

j WX Lo 1 ad¥s  DaX| ¥ e X
o0 H X DEC XOe X NN 1) _
onO N « X¥C X XD+ ¥HCO
Ol 1 %1 X 0¥l X 1¥w X
OCODOOYX W YOIHCHC X1l W ¥
NM X 1¥X XIN /X

»C X1j XD | 1YW YéaX 0 o
1 d Xwl ¥ aodw ¥OON X | %0’X

»O] 1l ; XC | XXt Xw ¥l «oHw
ol X1 d¥Cl; X  Mw ¥l XonO
A0 « X% ¥ XNIXX
0;;af 0 Xwj WOW a XwX
WN egZX 1o | ¥nj  XwXC X oHw oa
0 j Il MeOHW ¥X
UdCaXC XwWN «l ol 8 ;tadHw
YO a XwsX | ol MwX 1 CX #la
I 4CI¥0e 0w X Il 1j 1]
Y40l Oe ¥X 1¥EX N o3C a WX
I &  MC e :we XC X XD Xt
vV WOWX Ol I 0% ¥ eISHW Xu
XL d Xw ¥ andwl Xl
I NaeN j | X 0] Ona ¥
HC o)X ¥ atbe XX WL 22| | | 9 ¥t
Ol Xwe | WEEXDREXa 0 HCOXX¥] Sa
i oe@v S W ¥YRIM  Xw ¥Xw
08 00X ¥AH:| oHw "X
»WX o YWUCIOSWI £4C X | Saot ¥
W Xe0:Hl ; Xl X Swedl ; XuX 0 o¥
v I <X XC X WN ol ol
§ ;ladw Xl Xw |
Y Saj |4l ;% ;tadw X0OAw
kK wW¢Oma X X Z¥+ Xw

j ol X we X 0ladl XOnOXC
31 d ol O¥O « X0] | X 3w
0 WA X WXC X «0:4l ; XCYOO¥
OMWE ; ; ¥+ XIEXweX 1+ e
oW X SI W MXweXC X Swedl ;

At Xol Xl XX we X ola Xl 0dé ¥
ol X ;; ¥4Hwl XC » X




V | H:@l; ¥C XoeH 1504l ; %! 4
OCla X0O] 1l ; X a0  wt | D¢C
w Z HN ¥XvX¥C X 0¢CL ¥

w N I Hw X
»C XWN ol 0l )& ;ladHw X  ¥éw
I#C X :ll XOCI CX |  <¥XuXC

1 od X XX M & M MC ¥ ws
WXC X1 d Xwl ¥ adHw XwX o8 le
HODIC X | X0+ ¥XWH¥WHC
d¥H 0] Ona «¥X IN | XweXC

t 0" ¥ X e aX XEXwl Xl X
I aXOM ¥HH + XweXC

|| 4] OHW Xu XC Moo, £51 d A

t 0' ¥X
eH aX vw WuXC XW ¢ ol
§ ;ladwl Xv d; ¥X | X100+ ¥Hw

o SWXM HC Xew « ¥WX 0 X

Y0 d¥Cll ;X 0" ¥XOC
033d 0 a *%C¥O 0] Xv d; oHw
¥OnW a X X0l ¥:wej A adXa o
w d; OHW XX SweXd XHC Xt «0Hw ¥
W XC X oHwl 0aX 10aw; 1 X1 X XowO
HC XS W ¥YRM X XC Xlday t ¥
O« 0] I X0 WINMNXI o @
ol Xdj o X @+ X Mwn o]l ;»
Oeodl ; Xoi DOXL d Xl0aw, T XX w
OX | wedd Xx o [¥ X X XuX¥ an
X1 od Xloday, ¢t X IN ¥y

j W oeOH XLeSM¥ Xewj XONOX+
Il + 0 MOICX W nj o]l ; X
Swd @X

awd XwW ¥¥+ | @&X
HaX XXt d Xw ¥ aoHw ¥
ol Xed aX XdXC X 0 ¥XuXC

JWN el 0l 8 :L1DHM e Xlee | 10 QD

lwodl] X1 X ladC X1 d
S0eH I130HW X 08 1e | | 28X

O:Hl ;X0 YOl HC XutC X IN ¥o
ND; 1 Xv d; 0wl X¥wWOna Xt d
1dav, 1 ¥OC « X0 ¥ oK

¥ 1Y X X w XwC o | 24l ]

O | MC ¥ XOwXwej ¥Xv ! d
304 150HW Xv d; 0HW ¥¥Owta X X

o 0 MWXCODIDI¥Xa 0 HCOHC
1 d X 1¥aX M NaeN X waCXl
wej taodl ;X XX Saj |4l 4C
S| WX XCOHX ; 0 XC X&Hw oa

¥ 1YW X X 0 o¥X ¥ d¥g |+
1 4C X 0 ¥Xewj X oH a X XuXdC
JWN ol 0l X% ; adHw ¥Ow a

W X ol oaw@X

»e0l ¥§50e | @K

Vwsj oHw X YO DX 4C

al d XoeH ISOHWM X odle | | £¢X
»C M iwej oHW X ¥O@Xwe X

Il :wwej X0eH ISoHW ¥Owt a X
[T M HC Xwe] Xv X8t d
[wd X XwX1] ol XC

t OO¥+l COE W | | odw ¥X?t C

oXwH XOwa X Xx3d I+
j ol X HC XIWN ¢l ol
§ ;1adHwW XI X a8 XHC 4 0¥+X
o XeO0:XMC Xadl X :w XC
¥Loj W X EC Xz | 108X <0 Déw
H Xw ] W v
o V:iwej OHw X wWEHC X! 4d
SO°H ISOHWM Xew 1o X
W | D01 OFBEI¥X
Viwej oHw XM XC XwW¥¥l a
XV HC X adl X

»C XeH aXvwk adle j |

j O]l XX 0:D0NDIad a ¥wXC X d
YO a X Xx8d 142X x+ | YXC
1§ O ¥ACW ; COI X wSwoHw

Il X o4 a X v viX

J | e0aMl :wj O0HW X

VO oXew ¢ Y¥X Swi¥Xa 0edD
DY O¥X| Newl | | #0a

I :wej OHw X X waCOAXDOXI  %C
O0Ct¥X W N | Hwl Xl XOwt a X

j o XNl aXX w o XINC

HC Xwej Ol ; X1 Xew 1e0a

¥O: ;10 ¥XuXC Xw NI Hw X



YACH ; Y0l X0 o¥dSew, o ¥¥

o SW0e ML j I X@X j e
10+ YHCW ; OOWXM dl BaEws) ¥
§ Swed + X X Swiv08M%C

W BIW X 0] ¥Sew o YA Swed¥
ONDId a X XC 8 Swed + Xadtws]
O o XL 111 ; X8 od+aXw +swaXid XC
| OHW O | YW ¥X le D0 W
ANC & Swe0v 08X axwj XOC C
SewlNl  ¥XOOX 040 X¥X Yo + A

ol d X Y dHEON

SadEw) ¥¥OMa X N SewN X@mC
OlewS Ol XW | MW XX w ol
OHCX o a X XuXC X WN o ol

§ ; laHw X

»C M) Il ; X HC Xew, o ¥¥X Sw¥X ¥
Sew aj 0H X¥O & Cla X waal
j Saj |10HW X X w Xe ¥
Ows Il ;X XC )8 ; ladHw Xwia

C &M wWHC XLee | 21| | Il ;

VO o¥XS 0 ¥ X4C Xew, o ¥¥X Swi¥
W XV DODAC XOj M) XXt e
HC | W X X 0: XS 0 ¥Xwe
J WEEXWE | 2o ¥ CIEX X

e 1 M HC XL#e YO
Sew o Y¥X Swi¥e X O

| Nlewd j | 402X :wj OHw XCo+
¥ovta X X o Xblad aXwiC

ST d X1e]l; XC X1 d

W ¥ atoHW ¥XWeXC XSe S0°0HW Xaw
1§ 0 XX 0 o¥¥X

|1l 0a@XC X+ W XuXC X Swedl ;
OXW SladHw XX x  a¥C  AECO+
Oe XCO» aMl + ad; | a™ Cla

+ O | 02X 0H0OXEX Y0¥ CX
31 d OHW XX WEHOHY: O Aw@X waC
WOl ¥30e | @l Xt d

SOeH ISOHWM X1 SV ¥ X e X

1 o)l I XC W ¥ | B
Sew; » ¥YOOCI COlaX X 0 X @%C
Olewd Ol X W | W XweanOll ; XC
31 d OoHWM N8 adlell ; X j  oX

T10+ S SO0 XX 0ec0HN X St
¥Lj j ocldll ; O X C | 0aX 01
Owta X | 1881 d XI ¢l |l ;
W AC Xew o Y¥X SwHEX

YOMZ | 10aX N OX

| 1oY42XC X2 ¥AHW Xel¥ ¥YOC #C o
i ] e¥XuXC %! d Xol XCoa | ;
vO ¥l X» ¥A Xewl tXv X4C
| OHW O0aXWE e C Xleo | +
JWN ol 0l )8 ; tadHw Xw ¥Xwt
CON X1 %  ¥OaZY¥H XSewN¥wl
| WX WN o X @01 @XHC «X0AXD0
[¥Lell ;20  YO&WZ | loaX N O~
W g% BeXewj X ¥HH Hwl ¥Xv
C XTend 0Ol Al W Xt a XaanX
I¥S1+ XDC X0tewS ol XaN a
OC COlaXweX x0j Sa X #la

Coan |l ; Il ; ¥C X¥¥ ¥ | DX XC
VO o¥XwXuXC X» ¥ X @4C
OLlewS O X w j W X w Il Xw
oH a¥X X X v wuXC
JWN ol 0l X8 ; taHw X
X
v oHW o284 ; 0aXCoaa | ; X
»C X 0eCL¥XW N | HW X j o ¥
0 YOIEZEYH XwXlal ¢ CXO¥
VO o¥XI[HC oACewWL ; CH¥X o a XV W
v S 1 01X XC M £ o3 40HW X
Nnet | 10@035d 0HW X ¥C X0+
SOHAMWwXOldl ; XCOPHCWE ; CX oH a
vuX 0 ¥l X» ¥XXe0:t
Oew ; @Xol Xw +0N | X oHw oa

| Newd j | 20200X%1 X ¥+
H e tve X XS | WA ; 0aXCoan | ; MK
VX0 £+X%C « XON X | % N 0a
| OHW 08X0¥ ¥ WX 0 o¥OC o
¥iol 10008 ol ¥ ¥Wilgd
PHC %355d ol MQWO N « XC X ; 0a
¥IH OHW X YMXCO! Xa 00X «WadC
DAYl XX YOMZYH XewN¥iw
1 4C XIWN ol 0l 8 ;ladHw Xwta
VHCX @ol: HC MOH YU X 0 o¥
1] eoX OHw 020X XI¥e X



w $dol  XOIHCYC X 0°Ct ¥
W N | Hwl XEOW: a X | ¥ e %
a N asaal ; XI a Xj w ; Xa0A

t ] eXi0+ ¥XwX  YOINE ¥4
w o Xdj 0 X1 XI o @8l |1l ; X¥
HC E OHW K o@X 12 o | D0) W ;
t ] X 10+ ¥X

VHC X0 Xle HNDXO « XX
058d 0 aXM XaX | X0+ ¥
OC | Xe0:4l ; X0 o¥l X» ¥XC |
XN YOMEYH Xlaj j 0X oeX
oty o oaneN MWO N « X1 Ha
10X 1HW oasewNi¥iw X <0l 4l ;
0 YOMEZYH XlaX X YNO-OX
W d¥iw XC ¢ XXwXwl o £ Xl

lo X100l £ XI; CXVX  ¥hw
Z¥H XwXCoa |l ; XC XwN el ol
00j  Ow] Xu X4C 01 «; @Al Iwl X
oWl DX X OHW 0aXWE o RO «WARENC
0ANC XI; CHMX ¥BZ | 10a
o j  @XOIX X 14l XIOX e
W+ ¥ COHK OZX O a¥ON XC
OCwa X+0j Owe] Xewj X 1l ; Xwi |
W nw 3dol £X 1 DX el
HODXO! | weX XW ¥l o
YOHY: 0 Aw@Xewj XOXH; Ol ¥

§ %5  HN XCODOI¥C X | :we
HC X CREX 1000l + M XC X 0eCL ¥
W N T Hw %C Xw | AW XY a
I XC X::weX Coell ; 8 ; L adHwW Xl
HC XAjA 18 ;tadw Xw | 1=
X xSaw MC X XuX | e
T10+ WASWN X0 YOMMZ YH  Mw
i ] Y XC Xt d WX

Y40+ ] | D01 T Wil MCODKI Xy

o SWDEL oYL Ol DX oH a X Xv.

§ :ladw X0OAW  k X %C
JWN ol 0l XuXC X -« @Al W Xl
dj 0 X Hwl XC Xw j ¥iw Xla
OANOYY YIXOXS X D+ X W
AMEYH M OAX | X0+ ¥

| vaD aO¥X ; 00 ¥X oH a X  XuXCO#X

I+

§ ;ladw Xl XO] XC¥O¥ v |+
a0 WA | DO¥0SSnS 10+ X %I @
WY a e ¥ 08 | P& I¥a4N

oS VKO

0AX ; 0aXCoaa | ; XvXw j 1w
0 X

we Il XX oH a X X dC
JWN ol 0l X8 ;ladHwl XC
W] MW R 08 1e D0 WY
«0: 001 Xl oasadl YOI s
e W | | oHw ¥XC « w%C X fOA
CO¥X N «XCO MC XCol MwXael:d
OC 2C XC ¥ X X XC
W oj W OWE a Xt aladC
o a Dl B4 ; 0aXelt «lOXX XS | Xwwe
« N OX@M IN 10a¢XE¥Ont a X
j O Xaoe MCODC Xw | Il &
e W j | oHW ¥O wsx X| .
o aX XuXC XWN ¢ ol
§ :laHw XtaladC Xw 1HW ¥Xu
#C WAX 0eCL¥§ ; taHw X

WOl ¥ XC NAX 0oCL ¥

§ ;ladw X XC w@X 0Kt 00l +

0 YOAMZEYH XwXw |

| wi na ; I¥a04dN X% 800K ; 0a
X 0¥ X XC X WN | ol

§ ; ladwl X1 DHCO¥VD DX

0 Z 10 XdXOCH CXu O X ¥

Owia X DC X 0:Ct¥§ ;1 adHw

ol+ ol0™ 1 ¥ XuXC X 0CL ¥

§ ;ladwl ¥Xwj 0N + ¢l 0a

e N OX & YH¥XC X auC o

WSHW X X4C we@0! % Hwl Xwe

olltg 4% «Xed aX X%I0A_

LXK a 00)XOC #C <X D XC

Woj W 0 AOOW a X! aladC

gatj Ol | Xelt «l0X lo X

1IN oaXwl o viX

| we X1 oC ol 1] OHW ~
Je ' Oav DIOS X ¥¥ ¥ ;
| Newl j 140aX | w0 @I, CHX

#C XWN ol ol 8 :1aHw X




§ Vil k 0°vkso
JWN ¢l 61 X8 :1adHw

X Del:@%C Yl [ XOIRCKC X 220+ ;| YOI Newlj | 20X ¥ ¥ 1500 W I+ 4N
DX ¥ el ; X05Sd O AW OHW 001 «; @Ol X dj 0 Xadl ¥w 0 a¥X
o t Ol O XC X33d 0 ld#HC X0 XCwt; CXOj | | | 80X o a¥X X
ol )& X X
X aoed | HWM XuX8ew  1e0aEl d XS0eH IS0HW X 100l = ¥XI X oH a X Ml
d X X0 Xlo HN %33d 0 ld+aX
o »e0l ¥wwj XC Xt xDWIE  110aX X IS «0HW 0a xDO¥e ; 00 ¥X | ¥l el |;
08 0280 1S0HW XESweH | IH ¥X
o @el:@UC X Il XuXC Xv d; oHwW XX Wl ¥ aX § | BHCOPN O a X0
S JOC | XoaSHW ¥oe XHaXS | X0 N0 a¥ we XC X j | ¥ W Xv X <01
AXHC X W | AW XX IN X2C X wl ¥t al ; X | H#2K |11 ¥s@XoXe O¥W 0 a
WSSWH | [HN weSwe Ot X1 DRI O¥Xol¥ /X
o T& L@OX I ) M nedj XwXw ¥ adHw ¥X
Xod XX PHAEYH  SewN¥Iw X
o W @& 00 YauZ¥Hd XewN¥Iwd w a Xd XwC oX x| ¥l ; XSewN ¥ W ¥
I ¥ Awo@0AXD0X 4 X W | AW X enSWHOXWOX 0 o X8 ¥awoHW X 00Xy
OCI CXEsWNl  ¥X:weX0Xe N OXW X2C XSl ¥XO¥XO aXo¥Xe N OXw X2C
W I 0¥ ¥ | X
o t 0] Xx3d IDCOC Xwj j AW X w | | OoHW ¥ w8+ XI| <X eH a
Xtala¢C Xw  HwW ¥ XC XOAX 0:CLYE ; LaHw YOl Y0 X Z DewC
Il £ 02 N OX Col ¥ X
Mo o 1HOE X 20 | X1 o | £Xe0:3¥X
o "l e [HOE X O I X oo | X0 X DK O] I]; Xa 0eXCOX oH a Xv WK : ¥
AXOX «O: DCWXIC XS oS XW X :wej | 1; XIC XS d Xe0C «X+C0l XAC X *0:+
W d; 0 XWX M ] I DAMEC X W | ¥ WXO¥S oX od a¥Xv WOl X v WX
XS 1@OCH CX :wej 0HW X 1¥X Xewd HN aX 60 YNdlad a X
o mewNl DOX Xl X eH a X XapOad — YHO@N l:wej OHwW Xv d ;0HW ¥XC
ST d XM a Il ; XOw M X ed a¥Xv w wXv wl X v vX
o ¥V & Xw d; oHwl ¥y 0] XI:wj oHwl X0Nbla aXIXaosXdl X0 ¥ a
W) 0R¢X
Mo 020X #O | X%C X1 d Xw ¥ aodw Xd XC Xadl ¥oI %C X tada N a
dj 0 Xl X o @XIoav, 1 ¥Xt 0 ¥wX
o »le| XC XASHW Xu X [¥ L¥¥I ; XC X0 a¥XIXC X 0 ¥Xewj Y01 Xa8H WX 4w
Ol v d; 0wl X1 oX e aX XNl & [1;)00 Xv d;0Hw Xande ; L adeddX | ¥1 ¥¥
HC X Saj | OHW XuXC X 0 X
NI ¥ e XO¥A  ¥YOeX| Newl j | 20aM :wej 0HW X
o we X 3aj X ed aX XuXC XIWN el ol X8 ;ladHw X0l X |¥e
HOODC )61 d XCO¥O0l X 0¥l Xd| a0  ¥oewX | Newl j | 202 :wj 0H W
VANXO a¥Sew, o ¥¥X SWwHAX









