
ÌØÛ ËÒ×ÊÛÎÍ×ÌÇ ÑÚ ÌÛÈßÍ ÛÔÛÓÛÒÌßÎÇ

ÍÝØÑÑÔ

ßÒÒËßÔ Ú×ÒßÒÝ×ßÔ ÎÛÐÑÎÌ

ÚÑÎ ÌØÛ ÇÛßÎ ÛÒÜÛÜ ßËÙËÍÌ íïô îðîì



Ì¸» Ë²·ª»®·¬§ ±º Ì»¨¿ Û´»³»²¬¿®§ Í½¸±±´

ß²²«¿´ Ú·²¿²½·¿´ Î»°±®¬

Ú±® Ì¸» Ç»¿® Û²¼»¼ ß«¹«¬ íïô îðîì

ÌßÞÔÛ ÑÚ ÝÑÒÌÛÒÌÍ

Ð¿¹» Û¨¸·¾·¬

×ÒÌÎÑÜËÝÌÑÎÇ ÍÛÝÌ×ÑÒ

Ý»®¬·º·½¿¬» ±º Þ±¿®¼òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòï

Ú×ÒßÒÝ×ßÔ ÍÛÝÌ×ÑÒ

×²¼»°»²¼»²¬ ß«¼·¬±®ù Î»°±®¬òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòî

Ó¿²¿¹»³»²¬ù Ü·½«·±² ¿²¼ ß²¿´§· øÎ»¯«·®»¼ Í«°°´»³»²¬¿®§ ×²º±®³¿¬·±²÷òòòòòòòòòòòòòòòòòòòòòòòòòòòòòë

Þ¿·½ Ú·²¿²½·¿´ Í¬¿¬»³»²¬

Ù±ª»®²³»²¬ó©·¼» Ú·²¿²½·¿´ Í¬¿¬»³»²¬æ

Í¬¿¬»³»²¬ ±º Ò»¬ Ð±·¬·±²òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòïð ßóï

Í¬¿¬»³»²¬ ±º ß½¬·ª·¬·»òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòïï Þóï
Ú«²¼ Ú·²¿²½·¿´ Í¬¿¬»³»²¬æ

Þ¿´¿²½» Í¸»»¬ ó Ù±ª»®²³»²¬¿´ Ú«²¼òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòïî Ýóï

Î»½±²½·´·¿¬·±² ±º ¬¸» Ù±ª»®²³»²¬¿´ Ú«²¼

Þ¿´¿²½» Í¸»»¬ ¬± ¬¸» Í¬¿¬»³»²¬ ±º Ò»¬ Ð±·¬·±²òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòò ïí ÝóïÎ
Í¬¿¬»³»²¬ ±º Î»ª»²«»ô Û¨°»²¼·¬«®»ô ¿²¼ Ý¸¿²¹» ·²

Ú«²¼ Þ¿´¿²½» ó Ù±ª»®²³»²¬¿´ Ú«²¼òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòò ïì Ýóî

Î»½±²½·´·¿¬·±² ±º ¬¸» Í¬¿¬»³»²¬ ±º Î»ª»²«»ô Û¨°»²¼·¬«®»ô ¿²¼ Ý¸¿²¹» ·²
Ú«²¼ Þ¿´¿²½» ±º Ù±ª»®²³»²¬¿´ Ú«²¼ ¬± ¬¸» Í¬¿¬»³»²¬ ±º ß½¬·ª·¬·»òòòòòòòòòòòòòòòòòòòòòòòòòòòïë Ýóí

Ò±¬» ¬± ¬¸» Ú·²¿²½·¿´ Í¬¿¬»³»²¬ òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòïê

Î»¯«·®»¼ Í«°°´»³»²¬¿®§ ×²º±®³¿¬·±²

Þ«¼¹»¬¿®§ Ý±³°¿®·±² Í½¸»¼«´»æ

   Ù»²»®¿´ Ú«²¼òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòîí Ùóï

   Ê¿®·±« Ü±²±®òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòîì Ùóî

Ò±¬» ¬± Î»¯«·®»¼ Í«°°´»³»²¬¿®§ ×²º±®³¿¬·±²òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòîë

Ý±³¾·²·²¹ Í¬¿¬»³»²¬ ¿ Í«°°´»³»²¬¿®§ ×²º±®³¿¬·±²æ

Í°»½·¿´ Î»ª»²«» Ú«²¼æ

Ý±³¾·²·²¹ Þ¿´¿²½» Í¸»»¬ ó Ò±²³¿¶±® Í°»½·¿´ Î»ª»²«» Ú«²¼òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòîê Øóï

Ý±³¾·²·²¹ Í¬¿¬»³»²¬ ±º Î»ª»²«»ô Û¨°»²¼·¬«®» ¿²¼ Ý¸¿²¹»

·² Ú«²¼ Þ¿´¿²½» ó Ò±²³¿¶±® Í°»½·¿´ Î»ª»²«» Ú«²¼òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòîè Øóî

ÑÌØÛÎ ÍËÐÐÔÛÓÛÒÌßÎÇ ×ÒÚÑÎÓßÌ×ÑÒ ÍÛÝÌ×ÑÒ

Í½¸»¼«´» ±º Û¨°»²¼·¬«®» ¾§ Ñ¾¶»½¬ Ý±¼» ó Ù»²»®¿´ ¿²¼ Í°»½·¿´ Î»ª»²«» Ú«²¼òòòòòòòòòòòòòòòòòòòòòòòòòíï Öóï

Í½¸»¼«´» ±º Î»´¿¬»¼ Ð¿®¬§ Ì®¿²¿½¬·±²òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòíî Öóî

Í½¸»¼«´» ±º Î»¿´ Ð®±°»®¬§ Ñ©²»®¸·° ×²¬»®»¬òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòíí Öóí
Ë» ±º Ú«²¼ Î»°±®¬ ó Í»´»½¬ Í¬¿¬» ß´´±¬³»²¬ Ð®±¹®¿³ òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòíì Öóì

Ò¿¬·±²¿´ Í½¸±±´ Þ®»¿µº¿¬ ¿²¼ Ô«²½¸ Ð®±¹®¿³òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòíë Öóë

Î»°±®¬ ±² ×²¬»®²¿´ Ý±²¬®±´ ±ª»® Ú·²¿²½·¿´ Î»°±®¬·²¹ ¿²¼ ±² Ý±³°´·¿²½» ¿²¼

Ñ¬¸»® Ó¿¬¬»® Þ¿»¼ ±² ¿² ß«¼·¬ ±º Ú·²¿²½·¿´ Í¬¿¬»³»²¬ Ð»®º±®³»¼

·² ß½½±®¼¿²½» ©·¬¸ Ù±ª»®²³»²¬ ß«¼·¬·²¹ Í¬¿²¼¿®¼òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòíê
Í½¸»¼«´» ±º Ú·²¼·²¹ ¿²¼ Ï«»¬·±²»¼ Ý±¬ òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòíè

Í«³³¿®§ Í½¸»¼«´» ±º Ð®·±® ß«¼·¬ Ú·²¼·²¹òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòíç

Ý±®®»½¬·ª» ß½¬·±² Ð´¿²òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòìð

Í½¸»¼«´» ±º Î»¯«·®»¼ Î»°±²» ¬± Í»´»½¬»¼ Í½¸±±´ Ú·®¬ ×²¼·½¿¬±®òòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòòò ìï Õóï



×²¬®±¼«½¬±®§ Í»½¬·±²



ÝÛÎÌ×Ú×ÝßÌÛ ÑÚ ÞÑßÎÜ

Ì¸» Ë²·ª»®·¬§ ±º Ì»¨¿ Û´»³»²¬¿®§ Í½¸±±´ Ì®¿ª· îîéóèïç

Ò¿³» ±º Í½¸±±´ Ý±«²¬§ Ý±òóÜ·¬ò Ò«³¾»®

É»ô ¬¸» «²¼»®·¹²»¼ô ½»®¬·º§ ¬¸¿¬ ¬¸» ¿¬¬¿½¸»¼ ¿²²«¿´ º·²¿²½·¿´ ®»°±®¬ ±º ¬¸» ¿¾±ª» ²¿³»¼ ½¸¿®¬»® ½¸±±´

©»®» ®»ª·»©»¼ ¿²¼ ø½¸»½µ ±²»÷              ¿°°®±ª»¼             ¼·¿°°®±ª»¼ º±® ¬¸» §»¿® »²¼»¼ ß«¹«¬ íïô îðîìô

¿¬ ¿ ³»»¬·²¹ ±º ¬¸» Ó¿²¿¹»³»²¬ Þ±¿®¼ ±º «½¸ ½¸¿®¬»® ½¸±±´ ±² ¬¸»          ¼¿§ ±º                               ô               ò

                                                                                                                              

Í·¹²¿¬«®» ±º Ú·²¿²½» Ý¸¿·®³¿² Í·¹²¿¬«®» ±º Þ±¿®¼ Ð®»·¼»²¬

×º ¬¸» Ó¿²¿¹»³»²¬ Þ±¿®¼ ¼·¿°°®±ª»¼ ±º ¬¸» ¿«¼·¬±®ù ®»°±®¬ô ¬¸» ®»¿±²ø÷ º±® ¼·¿°°®±ª·²¹ ·¬ · ø¿®»÷æ 
ø¿¬¬¿½¸ ´·¬ ¿ ²»½»¿®§÷

ï



Ú·²¿²½·¿´ Í»½¬·±²



ÉÛÍÌô ÜßÊ×Í ú ÝÑÓÐßÒÇô ÔÔÐ

èîðð Ò±®¬¸ Ó±°¿½ Û¨°®»©¿§ô Í«·¬» ïìð

ß«¬·²ô Ì»¨¿ éèéëç

©©©ò©»¬¼¿ª·ò½±³ ñ ¹¿®§ à©»¬¼¿ª·ò½±³

×²¼»°»²¼»²¬ ß«¼·¬±®ù Î»°±®¬

Ì± ¬¸» Ó¿²¿¹»³»²¬ Þ±¿®¼

Ì¸» Ë²·ª»®·¬§ ±º Ì»¨¿ Û´»³»²¬¿®§ Í½¸±±´
ß«¬·²ô Ì»¨¿  

Î»°±®¬ ±² ¬¸» ß«¼·¬ ±º ¬¸» Ú·²¿²½·¿´ Í¬¿¬»³»²¬

Ñ°·²·±²

É» ¸¿ª» ¿«¼·¬»¼ ¬¸»  º·²¿²½·¿´ ¬¿¬»³»²¬ ±º ¬¸» ¹±ª»®²³»²¬¿´ ¿½¬·ª·¬·»ô »¿½¸ ³¿¶±® º«²¼ô ¿²¼ ¬¸»

¿¹¹®»¹¿¬» ®»³¿·²·²¹ º«²¼ ·²º±®³¿¬·±² ±º ¬¸» Ì¸» Ë²·ª»®·¬§ ±º Ì»¨¿ Û´»³»²¬¿®§ Í½¸±±´ô ½±³°±²»²¬ «²·¬
±º Ì¸» Ë²·ª»®·¬§ ±º Ì»¨¿ô ¿ ±º ¿²¼ º±® ¬¸» §»¿® »²¼»¼ ß«¹«¬ íïô îðîìô ¿²¼ ¬¸» ®»´¿¬»¼ ²±¬» ¬± ¬¸»

º·²¿²½·¿´ ¬¿¬»³»²¬ô ©¸·½¸ ½±´´»½¬·ª»´§ ½±³°®·» ¬¸» Ì¸» Ë²·ª»®·¬§ ±º Ì»¨¿ Û´»³»²¬¿®§ Í½¸±±´ù ¾¿·½

º·²¿²½·¿´ ¬¿¬»³»²¬ ¿ ´·¬»¼ ·² ¬¸» ¬¿¾´» ±º ½±²¬»²¬ò

×² ±«® ±°·²·±²ô ¬¸» ¿½½±³°¿²§·²¹ º·²¿²½·¿´ ¬¿¬»³»²¬ °®»»²¬ º¿·®´§ô ·² ¿´´ ³¿¬»®·¿´ ®»°»½¬ô ¬¸» ®»°»½¬·ª»

º·²¿²½·¿´ °±·¬·±² ±º ¬¸» ¹±ª»®²³»²¬¿´ ¿½¬·ª·¬·»ô »¿½¸ ³¿¶±® º«²¼ô ¿²¼ ¬¸» ¿¹¹®»¹¿¬» ®»³¿·²·²¹ º«²¼

·²º±®³¿¬·±² ±º Ì¸» Ë²·ª»®·¬§ ±º Ì»¨¿ Û´»³»²¬¿®§ Í½¸±±´ô ¿ ±º ß«¹«¬ íïô îðîìô ¿²¼ ¬¸» ®»°»½¬·ª»

½¸¿²¹» ·² º·²¿²½·¿´ °±·¬·±² º±® ¬¸» §»¿® ¬¸»² »²¼»¼ ·² ¿½½±®¼¿²½» ©·¬¸ ¿½½±«²¬·²¹ °®·²½·°´» ¹»²»®¿´´§
¿½½»°¬»¼ ·² ¬¸» Ë²·¬»¼ Í¬¿¬» ±º ß³»®·½¿ò

Þ¿· º±® Ñ°·²·±²

É» ½±²¼«½¬»¼ ±«® ¿«¼·¬ ·² ¿½½±®¼¿²½» ©·¬¸ ¿«¼·¬·²¹ ¬¿²¼¿®¼ ¹»²»®¿´´§ ¿½½»°¬»¼ ·² ¬¸» Ë²·¬»¼ Í¬¿¬» ±º

ß³»®·½¿ øÙßßÍ÷ ¿²¼ ¬¸» ¬¿²¼¿®¼ ¿°°´·½¿¾´» ¬± º·²¿²½·¿´ ¿«¼·¬ ½±²¬¿·²»¼ ·² Ù±ª»®²³»²¬ ß«¼·¬·²¹

Í¬¿²¼¿®¼ô ·«»¼ ¾§ ¬¸» Ý±³°¬®±´´»® Ù»²»®¿´ ±º ¬¸» Ë²·¬»¼ Í¬¿¬»ò Ñ«® ®»°±²·¾·´·¬·» «²¼»® ¬¸±»

¬¿²¼¿®¼ ¿®» º«®¬¸»® ¼»½®·¾»¼ ·² ¬¸» ß«¼·¬±®ù Î»°±²·¾·´·¬·» º±® ¬¸» ß«¼·¬ ±º ¬¸» Ú·²¿²½·¿´ Í¬¿¬»³»²¬
»½¬·±² ±º ±«® ®»°±®¬ò É» ¿®» ®»¯«·®»¼ ¬± ¾» ·²¼»°»²¼»²¬ ±º Ì¸» Ë²·ª»®·¬§ ±º Ì»¨¿ Û´»³»²¬¿®§ Í½¸±±´

¿²¼ ¬± ³»»¬ ±«® ±¬¸»® »¬¸·½¿´ ®»°±²·¾·´·¬·»ô ·² ¿½½±®¼¿²½» ©·¬¸ ¬¸» ®»´»ª¿²¬ »¬¸·½¿´ ®»¯«·®»³»²¬ ®»´¿¬·²¹

¬± ±«® ¿«¼·¬ò É» ¾»´·»ª» ¬¸¿¬ ¬¸» ¿«¼·¬ »ª·¼»²½» ©» ¸¿ª» ±¾¬¿·²»¼ · «ºº·½·»²¬ ¿²¼ ¿°°®±°®·¿¬» ¬± °®±ª·¼»

¿ ¾¿· º±® ±«® ¿«¼·¬ ±°·²·±²ò

Î»°±²·¾·´·¬·» ±º Ó¿²¿¹»³»²¬ º±® ¬¸» Ú·²¿²½·¿´ Í¬¿¬»³»²¬

Ó¿²¿¹»³»²¬ · ®»°±²·¾´» º±® ¬¸» °®»°¿®¿¬·±² ¿²¼ º¿·® °®»»²¬¿¬·±² ±º ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ ·²
¿½½±®¼¿²½» ©·¬¸ ¿½½±«²¬·²¹ °®·²½·°´» ¹»²»®¿´´§ ¿½½»°¬»¼ ·² ¬¸» Ë²·¬»¼ Í¬¿¬» ±º ß³»®·½¿ô ¿²¼ º±® ¬¸»

¼»·¹²ô ·³°´»³»²¬¿¬·±²ô ¿²¼ ³¿·²¬»²¿²½» ±º ·²¬»®²¿´ ½±²¬®±´ ®»´»ª¿²¬ ¬± ¬¸» °®»°¿®¿¬·±² ¿²¼ º¿·®

°®»»²¬¿¬·±² ±º º·²¿²½·¿´ ¬¿¬»³»²¬ ¬¸¿¬ ¿®» º®»» º®±³ ³¿¬»®·¿´ ³·¬¿¬»³»²¬ô ©¸»¬¸»® ¼«» ¬± º®¿«¼ ±® »®®±®ò

×² °®»°¿®·²¹ ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ô ³¿²¿¹»³»²¬ · ®»¯«·®»¼ ¬± »ª¿´«¿¬» ©¸»¬¸»® ¬¸»®» ¿®» ½±²¼·¬·±² ±®

»ª»²¬ô ½±²·¼»®»¼ ·² ¬¸» ¿¹¹®»¹¿¬»ô ¬¸¿¬ ®¿·» «¾¬¿²¬·¿´ ¼±«¾¬ ¿¾±«¬ Ì¸» Ë²·ª»®·¬§ ±º Ì»¨¿

Û´»³»²¬¿®§ Í½¸±±´ù ¿¾·´·¬§ ¬± ½±²¬·²«» ¿ ¿ ¹±·²¹ ½±²½»®² º±® ¬©»´ª» ³±²¬¸ ¾»§±²¼ ¬¸» º·²¿²½·¿´

¬¿¬»³»²¬ ¼¿¬»ô ·²½´«¼·²¹ ¿²§ ½«®®»²¬´§ µ²±©² ·²º±®³¿¬·±² ¬¸¿¬ ³¿§ ®¿·» «¾¬¿²¬·¿´ ¼±«¾¬ ¸±®¬´§
¬¸»®»¿º¬»®ò

î



ß«¼·¬±®ù Î»°±²·¾·´·¬·» º±® ¬¸» ß«¼·¬ ±º ¬¸» Ú·²¿²½·¿´ Í¬¿¬»³»²¬

Ñ«® ±¾¶»½¬·ª» ¿®» ¬± ±¾¬¿·² ®»¿±²¿¾´» ¿«®¿²½» ¿¾±«¬ ©¸»¬¸»® ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ ¿ ¿ ©¸±´» ¿®»

º®»» º®±³ ³¿¬»®·¿´ ³·¬¿¬»³»²¬ô ©¸»¬¸»® ¼«» ¬± º®¿«¼ ±® »®®±®ô ¿²¼ ¬± ·«» ¿² ¿«¼·¬±®ù ®»°±®¬ ¬¸¿¬ ·²½´«¼»

±«® ±°·²·±²ò Î»¿±²¿¾´» ¿«®¿²½» · ¿ ¸·¹¸ ´»ª»´ ±º ¿«®¿²½» ¾«¬ · ²±¬ ¿¾±´«¬» ¿«®¿²½» ¿²¼

¬¸»®»º±®» · ²±¬ ¿ ¹«¿®¿²¬»» ¬¸¿¬ ¿² ¿«¼·¬ ½±²¼«½¬»¼ ·² ¿½½±®¼¿²½» ©·¬¸ ÙßßÍ ¿²¼ Ù±ª»®²³»²¬

ß«¼·¬·²¹ Í¬¿²¼¿®¼ ©·´´ ¿´©¿§ ¼»¬»½¬ ¿ ³¿¬»®·¿´ ³·¬¿¬»³»²¬ ©¸»² ·¬ »¨·¬ò Ì¸» ®·µ ±º ²±¬ ¼»¬»½¬·²¹ ¿

³¿¬»®·¿´ ³·¬¿¬»³»²¬ ®»«´¬·²¹ º®±³ º®¿«¼ · ¸·¹¸»® ¬¸¿² º±® ±²» ®»«´¬·²¹ º®±³ »®®±®ô ¿ º®¿«¼ ³¿§ ·²ª±´ª»

½±´´«·±²ô º±®¹»®§ô ·²¬»²¬·±²¿´ ±³··±²ô ³·®»°®»»²¬¿¬·±²ô ±® ¬¸» ±ª»®®·¼» ±º ·²¬»®²¿´ ½±²¬®±´ ò

Ó·¬¿¬»³»²¬ ¿®» ½±²·¼»®»¼ ³¿¬»®·¿´ ·º ¬¸»®» · ¿ «¾¬¿²¬·¿´ ´·µ»´·¸±±¼ ¬¸¿¬ô ·²¼·ª·¼«¿´´§ ±® ·² ¬¸»

¿¹¹®»¹¿¬»ô ¬¸»§ ©±«´¼ ·²º´«»²½» ¬¸» ¶«¼¹³»²¬ ³¿¼» ¾§ ¿ ®»¿±²¿¾´» «»® ¾¿»¼ ±² ¬¸» º·²¿²½·¿´

¬¿¬»³»²¬ò

×² °»®º±®³·²¹ ¿² ¿«¼·¬ ·² ¿½½±®¼¿²½» ©·¬¸ ÙßßÍ ¿²¼ Ù±ª»®²³»²¬ ß«¼·¬·²¹ Í¬¿²¼¿®¼ô ©»æ

Û¨»®½·»  °®±º»·±²¿´  ¶«¼¹³»²¬  ¿²¼  ³¿·²¬¿·²  °®±º»·±²¿´  µ»°¬·½·³  ¬¸®±«¹¸±«¬  ¬¸»  ¿«¼·¬ò

×¼»²¬·º§ ¿²¼ ¿» ¬¸» ®·µ ±º ³¿¬»®·¿´ ³·¬¿¬»³»²¬ ±º ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ô ©¸»¬¸»® ¼«» ¬± º®¿«¼
±® »®®±®ô ¿²¼ ¼»·¹² ¿²¼ °»®º±®³ ¿«¼·¬ °®±½»¼«®» ®»°±²·ª» ¬± ¬¸±» ®·µò Í«½¸ °®±½»¼«®»

·²½´«¼» »¨¿³·²·²¹ô ±² ¿ ¬»¬ ¾¿·ô »ª·¼»²½» ®»¹¿®¼·²¹ ¬¸» ¿³±«²¬ ¿²¼ ¼·½´±«®» ·² ¬¸» º·²¿²½·¿´

¬¿¬»³»²¬ò

Ñ¾¬¿·² ¿² «²¼»®¬¿²¼·²¹ ±º ·²¬»®²¿´ ½±²¬®±´ ®»´»ª¿²¬ ¬± ¬¸» ¿«¼·¬ ·² ±®¼»® ¬± ¼»·¹² ¿«¼·¬ °®±½»¼«®»

¬¸¿¬ ¿®» ¿°°®±°®·¿¬» ·² ¬¸» ½·®½«³¬¿²½»ô ¾«¬ ²±¬ º±® ¬¸» °«®°±» ±º »¨°®»·²¹ ¿² ±°·²·±² ±² ¬¸»

»ºº»½¬·ª»²» ±º ¬¸» Ü·¬®·½¬ù ·²¬»®²¿´ ½±²¬®±´ò ß½½±®¼·²¹´§ô ²± «½¸ ±°·²·±² · »¨°®»»¼ò

Ûª¿´«¿¬» ¬¸» ¿°°®±°®·¿¬»²» ±º ¿½½±«²¬·²¹ °±´·½·» «»¼ ¿²¼ ¬¸» ®»¿±²¿¾´»²» ±º ·¹²·º·½¿²¬
¿½½±«²¬·²¹ »¬·³¿¬» ³¿¼» ¾§ ³¿²¿¹»³»²¬ô ¿ ©»´´ ¿ »ª¿´«¿¬» ¬¸» ±ª»®¿´´ °®»»²¬¿¬·±² ±º ¬¸»

º·²¿²½·¿´ ¬¿¬»³»²¬ò

Ý±²½´«¼» ©¸»¬¸»®ô ·² ±«® ¶«¼¹³»²¬ô ¬¸»®» ¿®» ½±²¼·¬·±² ±® »ª»²¬ô ½±²·¼»®»¼ ·² ¬¸» ¿¹¹®»¹¿¬»ô ¬¸¿¬

®¿·» «¾¬¿²¬·¿´ ¼±«¾¬ ¿¾±«¬ ¬¸» Ü·¬®·½¬ù ¿¾·´·¬§ ¬± ½±²¬·²«» ¿ ¿ ¹±·²¹ ½±²½»®² º±® ¿ ®»¿±²¿¾´»

°»®·±¼ ±º ¬·³»ò

É» ¿®» ®»¯«·®»¼ ¬± ½±³³«²·½¿¬» ©·¬¸ ¬¸±» ½¸¿®¹»¼ ©·¬¸ ¹±ª»®²¿²½» ®»¹¿®¼·²¹ô ¿³±²¹ ±¬¸»® ³¿¬¬»®ô ¬¸»
°´¿²²»¼ ½±°» ¿²¼ ¬·³·²¹ ±º ¬¸» ¿«¼·¬ô ·¹²·º·½¿²¬ ¿«¼·¬ º·²¼·²¹ô ¿²¼ ½»®¬¿·² ·²¬»®²¿´ ½±²¬®±´ó®»´¿¬»¼ ³¿¬¬»®

¬¸¿¬ ©» ·¼»²¬·º·»¼ ¼«®·²¹ ¬¸» ¿«¼·¬ò

Î»¯«·®»¼ Í«°°´»³»²¬¿®§ ×²º±®³¿¬·±²

ß½½±«²¬·²¹ °®·²½·°´» ¹»²»®¿´´§ ¿½½»°¬»¼ ·² ¬¸» Ë²·¬»¼ Í¬¿¬» ±º ß³»®·½¿ ®»¯«·®» ¬¸¿¬ ¬¸» Ó¿²¿¹»³»²¬ù

Ü·½«·±² ¿²¼ ß²¿´§·ô ¿²¼ ¾«¼¹»¬¿®§ ½±³°¿®·±² ·²º±®³¿¬·±² ¿²¼ ½¸»¼«´» ±º ¬¸» Ü·¬®·½¬ù

°®±°±®¬·±²¿¬» ¸¿®» ±º ¬¸» ²»¬ °»²·±² ´·¿¾·´·¬§ ¿²¼ ½¸»¼«´» ±º Ü·¬®·½¬ °»²·±² ½±²¬®·¾«¬·±²ô ¾»
°®»»²¬»¼ ¬± «°°´»³»²¬ ¬¸» ¾¿·½ º·²¿²½·¿´ ¬¿¬»³»²¬ò Í«½¸ ·²º±®³¿¬·±² · ¬¸» ®»°±²·¾·´·¬§ ±º

³¿²¿¹»³»²¬ ¿²¼ô ¿´¬¸±«¹¸ ²±¬ ¿ °¿®¬ ±º ¬¸» ¾¿·½ º·²¿²½·¿´ ¬¿¬»³»²¬ô · ®»¯«·®»¼ ¾§ ¬¸» Ù±ª»®²³»²¬¿´

ß½½±«²¬·²¹ Í¬¿²¼¿®¼ Þ±¿®¼ ©¸± ½±²·¼»® ·¬ ¬± ¾» ¿² »»²¬·¿´ °¿®¬ ±º º·²¿²½·¿´ ®»°±®¬·²¹ º±® °´¿½·²¹ ¬¸»

¾¿·½ º·²¿²½·¿´ ¬¿¬»³»²¬ ·² ¿² ¿°°®±°®·¿¬» ±°»®¿¬·±²¿´ô »½±²±³·½ô ±® ¸·¬±®·½¿´ ½±²¬»¨¬ò É» ¸¿ª» ¿°°´·»¼

½»®¬¿·² ´·³·¬»¼ °®±½»¼«®» ¬± ¬¸» ®»¯«·®»¼ «°°´»³»²¬¿®§ ·²º±®³¿¬·±² ·² ¿½½±®¼¿²½» ©·¬¸ ¿«¼·¬·²¹

¬¿²¼¿®¼ ¹»²»®¿´´§ ¿½½»°¬»¼ ·² ¬¸» Ë²·¬»¼ Í¬¿¬» ±º ß³»®·½¿ô ©¸·½¸ ½±²·¬»¼ ±º ·²¯«·®·» ±º

³¿²¿¹»³»²¬ ¿¾±«¬ ¬¸» ³»¬¸±¼ ±º °®»°¿®·²¹ ¬¸» ·²º±®³¿¬·±² ¿²¼ ½±³°¿®·²¹ ¬¸» ·²º±®³¿¬·±² º±®

½±²·¬»²½§ ©·¬¸ ³¿²¿¹»³»²¬ù ®»°±²» ¬± ±«® ·²¯«·®·»ô ¬¸» ¾¿·½ º·²¿²½·¿´ ¬¿¬»³»²¬ô ¿²¼ ±¬¸»®
µ²±©´»¼¹» ©» ±¾¬¿·²»¼ ¼«®·²¹ ±«® ¿«¼·¬ ±º ¬¸» ¾¿·½ º·²¿²½·¿´ ¬¿¬»³»²¬ò É» ¼± ²±¬ »¨°®» ¿² ±°·²·±²

±® °®±ª·¼» ¿²§ ¿«®¿²½» ±² ¬¸» ·²º±®³¿¬·±² ¾»½¿«» ¬¸» ´·³·¬»¼ °®±½»¼«®» ¼± ²±¬ °®±ª·¼» « ©·¬¸

«ºº·½·»²¬ »ª·¼»²½» ¬± »¨°®» ¿² ±°·²·±² ±® °®±ª·¼» ¿²§ ¿«®¿²½»ò

í



Supplementary Information 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise The University of Texas Elementary School's basic financial statements. The introductory 
section and combining and individual nonmajor fund financial statements are presented for purposes of 
additional analysis and are not a required part of the basic financial statements. The accompanying other 
supplementary information is presented for purposes of additional analysis and is also not a required part 
of the basic financial statements. The combining and individual nonmajor fund financial statements and 
other supplementary information are the responsibility of management and were derived from and relate 
directly to the underlying accounting and other records used to prepare the basic financial statements. 
The information has been subjected to the auditing procedures applied in the audit of the basic financial 
statements and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the basic financial statements or to 
the basic financial statements themselves, and other additional procedures in accordance with auditing 
standards generally accepted in the United States of America. In our opinion, the combining and individual 
nonmajor fund financial statements and other supplementary information are fairly stated, in all material 
respects, in relation to the basic financial statements as a whole. 

Other Information Included in the Annual Report 

Management is responsible for the other information included in the annual report. The other information 
as identified in the table of contents comprises the information included in the annual report but does not 
include the basic financial statements and our auditor's report thereon. Our opinions on the basic financial 
statements do not cover the other information, and we do not express an opinion or any form of assurance 
thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information 
and consider whether a material inconsistency exists between the other information and the financial 
statements, or the other information otherwise appears to be materially misstated. If, based on the work 
performed, we conclude that an uncorrected material misstatement of the other information exists, we are 
required to describe it in our report. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated February 
25, 2025 on our consideration of The University of Texas Elementary School's internal control over 
financial reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts, 
and grant agreements and other matters. The purpose of that report is solely to describe the scope of our 
testing of internal control over financial reporting and compliance and the results of that testing, and not to 
provide an opinion on the effectiveness of internal control over financial reporting or on compliance. That 
report is an integral part of an audit performed in accordance with Government Auditing Standards in 
considering The University of Texas Elementary School's internal control over financial reporting and 
compliance. 

~~,~ 
West, Davis & Company, LLP 
Austin, Texas 
February 25, 2025 
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The University of Texas Elementary School 
 

MANAGEMENT'S DISCUSSION AND ANALYSIS 
 
 
MANAGEMENT'S DISCUSSION AND ANALYSIS 
 
This section of the Annual Financial and Compliance Report presents management’s discussion and 
analysis of The University of Texas Elementary School (the School) financial performance for the fiscal 
year ended August 31, 2024.  This section of the report should be read in conjunction with the independent 
auditors' report on page 2, and the School's financial Statements, which begin on page 10.  All amounts, 
unless otherwise indicated, are expressed in thousands of dollars. 
 
 
FINANCIAL HIGHLIGHTS 
 

· At year end the School’s net position totaled $2.5 million. 
 

· During the year, the School had operating expenses totaling $4.4 million. 

 
 
OVERVIEW OF THE FINANCIAL STATEMENTS 
 
The School is considered a governmental organization for accounting, financial reporting, and auditing 
purposes.  Organizations other than public corporations and bodies corporate and politic are classified as 
governmental organizations if they have one or more of the following characteristics: 
 

· Popular election of officers or appointment (or approval) of a controlling majority of the members 
of the organization’s governing body by officials of one or more state or local governments; 
 

· The potential for unilateral dissolution by a government with the net position reverting to a 
government; or 
 

· The power to enact and enforce a tax levy. 

 
The School has the potential for unilateral dissolution by the University of Texas at Austin or the Texas 
Education Agency.  Therefore, the School exhibits one of the characteristics and is considered to be a 
governmental organization for accounting, financial reporting, and auditing purposes. 
 
This annual report consists of a series of financial statements.  The government-wide financial statements 
include the Statement of Net Position and the Statement of Activities on pages 10 through 11.  These 
provide information about the activities of the School as a whole and present a longer-term view of the 
School’s property and debt obligations and other financial matters.  They reflect the flow of total economic 
resources in a manner similar to the financial reports of a business enterprise. 
 
Fund financial statements, starting on page 12, report the School’s operations in more detail than the 
government-wide statements by providing information about the School’s most significant funds.  For 
governmental activities, these statements tell how services were financed in the short term as well as what 
resources remain for future spending.  They reflect the flow of current financial resources and supply the 
basis for the budget. 
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The notes to the financial statements starting on page 16 provide narrative explanations or additional data 
needed for full disclosure in the government-wide statements or the fund financial statements. 
 
The section labeled Other Supplementary Information Section contains data used by monitoring or 
regulatory agencies for assurance that the School is using funds supplied in compliance with the terms of 
grants. 
 
This report consists of three parts – management’s discussion and analysis (this section), independent 
auditor’s opinion, and basic financial statements. 
 
The basic financial statements include: 
 

· Statement of Net Position includes all of the School’s assets and liabilities.  The difference between 
the School’s assets and liabilities is its net assets.  Net position is presented in two components – 
unrestricted and restricted. 

 
· Statement of Activities reports all of the School’s revenues and expenses.  The statement measures 

the results of the School’s operations. 
 

· Fund financial statements report the School’s operations in more detail. 
 

· The Notes to the Financial Statements present information essential for fair presentation of the 
financial statements that is not displayed on the face of the financial statements.  The notes are an 
integral part of the basic financial statements. 

 
 
FINANCIAL ANALYSIS OF THE SCHOOL 
 
Reporting the School as a Whole 
 
The Statement of Net Position and the Statement of Activities 
 
The analysis of the School's overall financial condition and operations begins on page 10.  Its primary 
purpose is to show whether the School is better off or worse off as a result of the year's activities.  The 
Statement of Net Position includes all the School's assets and liabilities at the end of the year while the 
Statement of Activities includes all the revenues and expenses generated by the School's operations during 
the year.  These apply the accrual basis of accounting which is the basis used by private sector companies. 
 
All of the current year's revenues and expenses are taken into account regardless of when cash is received 
or paid.  The School's revenues are divided into those provided by outside parties who share the costs of 
some programs, such as grants provided by the U.S. Department of Education to assist children with 
disabilities and/or from disadvantaged backgrounds (program revenues), and revenues provided by TEA in 
equalization funding processes (general revenues).  All the School's assets are reported whether they serve 
the current year or future years.  Liabilities are considered regardless of whether they must be paid in the 
current or future years (such as workers’ compensation claims). 
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These two statements report the School's net position and changes in it.  The School's net position (the 
difference between assets and liabilities) provide one measure of the School's financial health, or financial 
position. Over time, increases or decreases in the School's net position is one indicator of whether its 
financial health is improving or deteriorating.  To fully assess the overall health of the School, however, 
you should consider non-financial factors as well, such as changes in the School's average daily attendance.  
 

In the Statement of Net Position and the Statement of Activities, we divide the School into two kinds of 
activities: 
 

· Governmental activities–Most of the School's basic services are reported here, including the 
instruction, counseling, co-curricular activities, food services, transportation, maintenance, 
community services, and general administration.  State and federal grants finance most of these 
activities.  

 
· Business-type activities–The School has no such business-type activities. 

 
 
Reporting the School's Most Significant Funds 
 
Fund Financial Statements 
 
The fund financial statements begin on page 12 and provide detailed information about the most significant 
funds–not the School as a whole.  Laws and contracts require the School to establish some funds.  The 
School's administration establishes many other funds to help it control and manage money for particular 
purposes.  The School has only one kind of fund–governmental.  
 

· Governmental funds–the School's basic services are reported in governmental funds.  These use 
modified accrual accounting (a method that measures the receipt and disbursement of cash and all 
other financial assets that can be readily converted to cash) and report balances that are available 
for future spending.  The governmental fund statements provide a detailed short-term view of the 
School's general operations and the basic services it provides.  We describe the differences between 
governmental activities (reported in the Statement of Net Position and the Statement of Activities) 
and governmental funds in reconciliation schedules following each of the fund financial statements.  

 
 
GOVERNMENT-WIDE FINANCIAL ANALYSIS 
 
Our analysis focuses on the net position (Table I) and changes in net position (Table II) of the School's 
governmental activities.   
 
Net position of the School's governmental activities at year end totaled $2.5 million.  Unrestricted net 
position – the part of the net position that can be used to finance day-to-day operations without constraints 
established by debt covenants, enabling legislation, or other legal requirements – was $1.8 million at August 
31, 2024. 
 
Total government-wide revenues increased from $4.5 million to $4.6 million.  Total government-wide 
expenses increased from $4.2 million to $4.4 million. 
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2024 2023

Current and other assets 2,605 2,508
Capital assets 0 0
 Total assets 2,605 2,508

Other liabilities 62 205
Total liabilities 62 205

Total net position 2,543 2,303

Table I
The University of Texas Elementary School

NET POSITION
in thousands

Activities
Governmental

 
 

 
 
 

2024 2023

General revenues:
Grants and Contributions 3,925 4,025

 Miscellaneous 675 499
Total Grants and Contributions 4,600 4,524

Operating Expenses:
Instructional, Curriculum and Leadership 2,816 2,883
Student Support Services 322 354
Cocurricular/Extracurricular 0 0
General Administration 415 392
Plant Maintenance and Operation 417 375
Data Processing 26 21
Community Services 0 0
Fund Raising 364 152

Total OperatubgExpenses 4,360 4,177

Change in Net Position 240         347         

Table II
The University of Texas Elementary School

CHANGES IN NET POSITION
in thousands

Activities
Governmental
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NET PENSION AND OPEB LIABILITIES 
 
The School has elected not to report these liabilities.  See notes G and H to the financial statements. 
 
 
ECONOMIC FACTORS AND NEXT YEAR’S BUDGETS 
 
Looking Beyond 2023-2024 
 
The 89th Texas Legislature fourth special session ended with no increase in per-student funding and no 
money designated for teacher pay raises.  This, coupled with federal relief funding ending, created a 
budget deficit for UT Elementary School in the 2024-2025 school year.  Fortunately, the School has been 
able to operate at a surplus in the last several fiscal years, resulting in a fund balance well above the 
recommended level. Reserves will be used to cover deficits in fiscal years 2025 and 2026 while 
maintaining a fund balance of at least 28% of operating expenses.  If the 89 th Texas Legislature, that began 
in January 2025, does not yield public education funding increases, the School will consider a 
reorganization and reduction in force. 
 
CONTACTING THE SCHOOL’S FINANCIAL MANAGEMENT 
 
This financial report is designed to provide a general overview of the School's finances and to show the 
School's accountability for the money it receives.  If you have questions about this report or need additional 
financial information, contact the School's business office at University of Texas Elementary School, The 
University of Texas at Austin, College of Education, 2200 East 6 th Street, Austin, Texas 78702. 
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Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether The University of Texas Elementary School's 
financial statements are free from material misstatement, we performed tests of its compliance with 
certain provisions of laws, regulations, contracts, and grant agreements, noncompliance with which could 
have a direct and material effect on the financial statements. However, providing an opinion on 
compliance with those provisions was not an objective of our audit and, accordingly, we do not express 
such an opinion. The results of our tests disclosed no instances of noncompliance or other matters that 
are required to be reported under Government Auditing Standards. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of The 
University of Texas Elementary School's internal control or on compliance. This report is an integral part 
of an audit performed in accordance with Government Auditing Standards in considering The 
University of Texas Elementary School's internal control and compliance. Accordingly, this 
communication is not suitable for any other purpose. 

~4H';Jl,r,¢i~ 
West, Davis & Company, LLP 
Austin, Texas 
February 25, 2025 
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