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Chapter 2: Review of Literature 
 
2.1 Classical Theories of international Trade 
 
✸✚✣ ✼✛✷✛✧✫✣ ★✲ ✜✛❅✽✣✧✢❁ ✁✮❈✻✄ ✜✷✛❅❁ ✛ ✜✬❊★✢✛✷ ✤★✷✣ ✬✧ ✪✧✩✣✤❁✢✛✧✩✬✧✰ ✬✧✢✣✤✧✛✢✬★✧✛✷

✢✤✛✩✣✄ ✤✣✜✤✣❁✣✧✢✬✧✰ ✢✚✣ ✽✛✫✤★✣✫★✧★✽✬✫ ❁✬✩✣ ★✲ ✣✫★✧★✽✬✫ ✤✣✷✛✢✬★✧❁ ✼✣✢❖✣✣✧ ✧✛✢✬★✧❁✭

✮✣✲★✤✣ ✩✣✷❊✬✧✰ ✬✧✢★ ✢✚✣ ✬✧✢✤✬✫✛✫✬✣❁ ★✲ ✢✚✣ ✼✛✷✛✧✫✣ ★✲ ✜✛❅✽✣✧✢❁✄ ✬✢ ✬❁ ✣❁❁✣✧✢✬✛✷ ✢★

✣✱✜✷★✤✣ ✢✚✣ ✫✷✛❁❁✬✫✛✷ ✢✚✣★✤✬✣❁ ★✲ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✢✤✛✩✣✄ ✛❁ ✢✚✣❅ ✲★✤✽ ✢✚✣ ✲★✪✧✩✛✢✬★✧ ★✲

★✪✤ ✪✧✩✣✤❁✢✛✧✩✬✧✰ ★✲ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✣✫★✧★✽✬✫ ✤✣✷✛✢✬★✧❁✭ ✸✚✣❁✣ ✢✚✣★✤✬✣❁✄ ✣❊★✷❊✬✧✰ ★❊✣✤

✫✣✧✢✪✤✬✣❁✄ ✚✛❊✣ ❁✚✛✜✣✩ ✢✚✣ ✜✤✬✧✫✬✜✷✣❁ ✢✚✛✢ ✰✪✬✩✣ ✢✚✣ ✽★❊✣✽✣✧✢ ★✲ ✰★★✩❁ ✛✧✩

❁✣✤❊✬✫✣❁ ✛✫✤★❁❁ ✼★✤✩✣✤❁✄ ✢✚✣ ✛✷✷★✫✛✢✬★✧ ★✲ ✤✣❁★✪✤✫✣❁✄ ✛✧✩ ✢✚✣ ✣❁✢✛✼✷✬❁✚✽✣✧✢ ★✲

✣✫★✧★✽✬✫ ✜★✷✬✫✬✣❁✭ 

✸✚✣ ✲✬✤❁✢ ✲★✤✽✛✷ ✢✚✣★✤❅ ★✲ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✢✤✛✩✣✄ ✶✣✤✫✛✧✢✬✷✬❁✽✄ ✩★✽✬✧✛✢✣✩ P✪✤★✜✣✛✧

✣✫★✧★✽✬✫ ✢✚★✪✰✚✢ ✬✧ ✢✚✣ ✥✾✢✚ ✛✧✩ ✥❃✢✚ ✫✣✧✢✪✤✬✣❁✭ ✻✬★✧✣✣✤✣✩ ✼❅ ✽✣✤✫✚✛✧✢❁✄ ✼✛✧✯✣✤❁✄

✛✧✩ ✰★❊✣✤✧✽✣✧✢ ★✲✲✬✫✬✛✷❁✄ ✽✣✤✫✛✧✢✬✷✬❁✽ ✣✽✜✚✛❁✬✆✣✩ ✢✚✣ ✛✫✫✪✽✪✷✛✢✬★✧ ★✲ ❖✣✛✷✢✚

✢✚✤★✪✰✚ ✢✤✛✩✣ ❁✪✤✜✷✪❁✣❁✭ ❙✫✫★✤✩✬✧✰ ✢★ ✽✣✤✫✛✧✢✬✷✬❁✢ ✢✚✬✧✯✣✤❁✄ ✛ ✧✛✢✬★✧�❁ ✜✤★❁✜✣✤✬✢❅ ❖✛❁

✩✬✤✣✫✢✷❅ ✷✬✧✯✣✩ ✢★ ✬✢❁ ❁✢★✫✯ ★✲ ✜✤✣✫✬★✪❁ ✽✣✢✛✷❁✁✰★✷✩ ✛✧✩ ❁✬✷❊✣✤✁✼✣✷✬✣❊✣✩ ✢★ ✼✣ ✛

✽✣✛❁✪✤✣ ★✲ ✧✛✢✬★✧✛✷ ❖✣✛✷✢✚✭ ✶✣✤✫✛✧✢✬✷✬❁✢❁ ✲★✫✪❁ ★✧ ✽✛✱✬✽✬✆✬✧✰ ✣✱✜★✤✢❁ ✛✧✩

✽✬✧✬✽✬✆✬✧✰ ✬✽✜★✤✢❁ ✢★ ✛✫✚✬✣❊✣ ✛ ✲✛❊★✤✛✼✷✣ ✼✛✷✛✧✫✣ ★✲ ✢✤✛✩✣✄ ✣❁❁✣✧✢✬✛✷✷❅ ❊✬✣❖✬✧✰ ✢✤✛✩✣

✛❁ ✛ ✆✣✤★✵❁✪✽ ✰✛✽✣ ❖✚✣✤✣ ★✧✣ ✧✛✢✬★✧�❁ ✰✛✬✧ ❖✛❁ ✛✧★✢✚✣✤�❁ ✷★❁❁✭ 

✶✣✤✫✛✧✢✬✷✬❁✢ ✜★✷✬✫✬✣❁ ✣✧✫★✪✤✛✰✣✩ ✰★❊✣✤✧✽✣✧✢❁ ✢★ ✚✣✛❊✬✷❅ ✤✣✰✪✷✛✢✣ ✢✤✛✩✣✄ ✬✽✜★❁✬✧✰

✢✛✤✬✲✲❁ ✛✧✩ ✤✣❁✢✤✬✫✢✬★✧❁ ★✧ ✬✽✜★✤✢❁ ❖✚✬✷✣ ✜✤★❊✬✩✬✧✰ ✬✧✫✣✧✢✬❊✣❁ ✲★✤ ✣✱✜★✤✢❁✭ ✸✚✣ ✫★✤✣

★✼❉✣✫✢✬❊✣ ❖✛❁ ✢★ ✛✽✛❁❁ ✛❁ ✽✪✫✚ ✰★✷✩ ✛✧✩ ❁✬✷❊✣✤ ✛❁ ✜★❁❁✬✼✷✣ ✼❅ ✽✛✬✧✢✛✬✧✬✧✰ ✛ ✢✤✛✩✣

❁✪✤✜✷✪❁✭ ❙✷✢✚★✪✰✚ ✢✚✬❁ ✩★✫✢✤✬✧✣ ✷✛✬✩ ✢✚✣ ✲★✪✧✩✛✢✬★✧ ✲★✤ ✣✛✤✷❅ ✩✬❁✫✪❁❁✬★✧❁ ★✧ ✢✤✛✩✣ ✛✧✩

✼✛✷✛✧✫✣ ★✲ ✜✛❅✽✣✧✢❁✄ ✬✢ ❁✪✲✲✣✤✣✩ ✲✤★✽ ❁✣❊✣✤✛✷ ✲✷✛❖❁✭ P✫★✧★✽✬❁✢❁ ❁✪✫✚ ✛❁❙✩✛✽ ✴✽✬✢✚

✛✧✩ ❚✛❊✬✩ ☎✪✽✣ ✷✛✢✣✤ ✫✤✬✢✬✫✬✆✣✩ ✽✣✤✫✛✧✢✬✷✬❁✽ ✲★✤ ✬✢❁ ✽✬❁✪✧✩✣✤❁✢✛✧✩✬✧✰ ★✲ ✽★✧✣❅ ✛✧✩

✫✛✜✬✢✛✷ ✛✧✩ ✬✢❁ ✲✛✬✷✪✤✣ ✢★ ✤✣✫★✰✧✬✆✣ ✢✚✛✢ ✢✤✛✩✣ ✫★✪✷✩ ✼✣ ✽✪✢✪✛✷✷❅ ✼✣✧✣✲✬✫✬✛✷ ✁✴✢✪✤✰✣★✧✄

✺❋✺✥✄✭ 

✸✚✣ ✜✤✬✽✛✤❅ ✲✷✛❖ ✬✧ ✽✣✤✫✛✧✢✬✷✬❁✢ ✢✚★✪✰✚✢ ❖✛❁ ✬✢❁ ✆✣✤★✵❁✪✽ ❊✬✣❖ ★✲ ✢✤✛✩✣✭ ☞✧ ✤✣✛✷✬✢❅✄ ✛❁

✷✛✢✣✤ ✫✷✛❁❁✬✫✛✷ ✣✫★✧★✽✬❁✢❁ ✩✣✽★✧❁✢✤✛✢✣✩✄ ✢✤✛✩✣ ✫★✪✷✩ ✼✣ ✛ ✜★❁✬✢✬❊✣✵❁✪✽ ✰✛✽✣ ❖✚✣✤✣

✛✷✷ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤❁ ✼✣✧✣✲✬✢✭ ❚✣❁✜✬✢✣ ✬✢❁ ✷✬✽✬✢✛✢✬★✧❁✄ ✽✣✤✫✛✧✢✬✷✬❁✽ ✬✧✢✤★✩✪✫✣✩ ✢✚✣ ✬✩✣✛



✄✄ 

 

★✲ ✼✛✷✛✧✫✣ ★✲ ✜✛❅✽✣✧✢❁✄ ✛✷✼✣✬✢ ✬✧ ✛ ✤✪✩✬✽✣✧✢✛✤❅ ✲★✤✽ ✁✶✛✰✧✪❁❁★✧✄ ✥❆❆✹✄✭ ✸✚✣

✽✣✤✫✛✧✢✬✷✬❁✢❁❡ ✲★✫✪❁ ★✧ ✽✛✬✧✢✛✬✧✬✧✰ ✛ ✲✛❊★✤✛✼✷✣ ✼✛✷✛✧✫✣ ★✲ ✢✤✛✩✣ ✼❅ ✽✛✱✬✽✬✆✬✧✰

✣✱✜★✤✢❁ ✛✧✩ ✽✬✧✬✽✬✆✬✧✰ ✬✽✜★✤✢❁ ✜✷✛✧✢✣✩ ✢✚✣ ❁✣✣✩ ✲★✤ ✲✪✢✪✤✣ ✣✫★✧★✽✬✫ ✢✚✣★✤✬✣❁

✤✣✰✛✤✩✬✧✰ ✢✚✣ ✼✛✷✛✧✫✣ ★✲ ✜✛❅✽✣✧✢❁✭ 

✸✚✣ ✩✣❊✣✷★✜✽✣✧✢ ★✲ ✫✷✛❁❁✬✫✛✷ ✢✤✛✩✣ ✢✚✣★✤✬✣❁ ✼✣✰✛✧ ❖✬✢✚ ❙✩✛✽ ✴✽✬✢✚�❁ ✤✣❊★✷✪✢✬★✧✛✤❅

✬✩✣✛❁ ★✧ ✲✤✣✣ ✢✤✛✩✣ ✛✧✩ ✚✬❁ ✫✤✬✢✬✁✪✣ ★✲ ✽✣✤✫✛✧✢✬✷✬❁✽ ✬✧ ✚✬❁ ❁✣✽✬✧✛✷ ❖★✤✯✄ �✁✂ ✄✂☎✆✝✁

✞✟ ✠☎✝✡✞☛☞ ✁✥✾✾❘✄✭ ✴✽✬✢✚ ✬✧✢✤★✩✪✫✣✩ ✢✚✣ ✫★✧✫✣✜✢ ★✲ ☎✌☞✞✆✍✝✂ ✎✞☞✝ ☎✏✑☎☛✝☎✒✂✄

✜✤★✜★❁✬✧✰ ✢✚✛✢ ✧✛✢✬★✧❁ ❁✚★✪✷✩ ❁✜✣✫✬✛✷✬✆✣ ✬✧ ✜✤★✩✪✫✬✧✰ ✰★★✩❁ ❖✚✣✤✣ ✢✚✣❅ ✚✛❊✣ ✛✧

✛✼❁★✷✪✢✣ ✛✩❊✛✧✢✛✰✣✄ ✽✣✛✧✬✧✰ ✢✚✣❅ ✫✛✧ ✜✤★✩✪✫✣ ✢✚✣❁✣ ✰★★✩❁ ✽★✤✣ ✣✲✲✬✫✬✣✧✢✷❅ ✢✚✛✧

★✢✚✣✤ ✫★✪✧✢✤✬✣❁ ✁✴✫✚✪✽✛✫✚✣✤✄ ✺❋✥✺✄✭ ✮❅ ✩★✬✧✰ ❁★✄ ✼★✢✚ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤❁ ❖★✪✷✩

✼✣✧✣✲✬✢ ✲✤★✽ ✬✧✫✤✣✛❁✣✩ ✜✤★✩✪✫✢✬★✧ ✛✧✩ ✢✤✛✩✣✭ ✴✽✬✢✚�❁ ✢✚✣★✤❅ ✤✣❁✢❁ ★✧ ✢✚✣ ✛❁❁✪✽✜✢✬★✧

✢✚✛✢ ✷✛✼★✤ ✬❁ ✢✚✣ ✜✤✬✽✛✤❅ ✲✛✫✢★✤ ✬✧ ✜✤★✩✪✫✢✬★✧ ✛✧✩ ✢✚✛✢ ✫★✪✧✢✤✬✣❁ ❁✚★✪✷✩ ✲★✫✪❁ ★✧ ✢✚✣

✬✧✩✪❁✢✤✬✣❁ ❖✚✣✤✣ ✢✚✣❅ ✫✛✧ ✜✤★✩✪✫✣ ✢✚✣ ✽★❁✢ ★✪✢✜✪✢ ❖✬✢✚ ✢✚✣ ✷✣✛❁✢ ✬✧✜✪✢✭ 

✴✽✬✢✚❡❁ ☎✌☞✞✆✍✝✂ ☎✏✑☎☛✝☎✒✂ ✢✚✣★✤❅ ❖✛❁ ✲✪✤✢✚✣✤ ✤✣✲✬✧✣✩ ✼❅ ❚✛❊✬✩ ❀✬✫✛✤✩★✄ ❖✚★

✬✧✢✤★✩✪✫✣✩ ✢✚✣ ✫★✧✫✣✜✢ ★✲ ✎✞✓✔☎✕☎✝✡✑✂ ☎✏✑☎☛✝☎✒✂✭ ☞✧ ✫★✧✢✤✛❁✢ ✢★ ✴✽✬✢✚✄ ❀✬✫✛✤✩★

✛✤✰✪✣✩ ✢✚✛✢ ✣❊✣✧ ✬✲ ✛ ✫★✪✧✢✤❅ ✩★✣❁ ✧★✢ ✚✛❊✣ ✛✧ ✛✼❁★✷✪✢✣ ✛✩❊✛✧✢✛✰✣ ✬✧ ✛✧❅ ✜✤★✩✪✫✢✄

✬✢ ✫✛✧ ❁✢✬✷✷ ✼✣✧✣✲✬✢ ✲✤★✽ ✢✤✛✩✣ ✼❅ ❁✜✣✫✬✛✷✬✆✬✧✰ ✬✧ ✢✚✣ ✜✤★✩✪✫✢✬★✧ ★✲ ✰★★✩❁ ❖✚✣✤✣ ✬✢ ✚✛❁

✛ ✫★✽✜✛✤✛✢✬❊✣ ✛✩❊✛✧✢✛✰✣✁❖✚✣✤✣ ✬✢ ✫✛✧ ✜✤★✩✪✫✣ ✰★★✩❁ ✛✢ ✛ ✷★❖✣✤ ★✜✜★✤✢✪✧✬✢❅ ✫★❁✢

✤✣✷✛✢✬❊✣ ✢★ ★✢✚✣✤ ✫★✪✧✢✤✬✣❁✭ ✸✚✬❁ ✬✧❁✬✰✚✢✄ ✬✧✢✤★✩✪✫✣✩ ✬✧ ❀✬✫✛✤✩★�❁ ✖✕✡☛✎✡✔✆✂☞ ✞✟ ✖✞✆✡✝✡✎☎✆

✗✎✞☛✞✓✘ ☎☛✏ �☎✙☎✝✡✞☛ ✁✥❃✥✾✄✄ ✜✤★❊✬✩✣✩ ✛ ✽★✤✣ ✧✪✛✧✫✣✩ ✪✧✩✣✤❁✢✛✧✩✬✧✰ ★✲ ✢✤✛✩✣

✩❅✧✛✽✬✫❁✄ ✚✬✰✚✷✬✰✚✢✬✧✰ ✢✚✛✢ ✛✷✷ ✧✛✢✬★✧❁ ✫★✪✷✩ ✼✣✧✣✲✬✢ ✲✤★✽ ✢✤✛✩✣✄ ✣❊✣✧ ✬✲ ★✧✣ ❖✛❁ ✽★✤✣

✜✤★✩✪✫✢✬❊✣ ✛✫✤★❁❁ ✛✷✷ ❁✣✫✢★✤❁ ✁❀★❁✣✧✢✚✛✷✵◗✛❅✄ ✺❋✺✿✄✭  

❀✬✫✛✤✩★❡❁ ✫★✽✜✛✤✛✢✬❊✣ ✫★❁✢ ✛✩❊✛✧✢✛✰✣ ✢✚✣★✤❅ ❁✪✰✰✣❁✢❁ ✢✚✛✢ ✢✤✛✩✣ ✛✷✷★❖❁ ✲★✤ ✰✤✣✛✢✣✤

✣✲✲✬✫✬✣✧✫❅ ✬✧ ✢✚✣ ✛✷✷★✫✛✢✬★✧ ★✲ ✰✷★✼✛✷ ✤✣❁★✪✤✫✣❁✄ ✛❁ ✫★✪✧✢✤✬✣❁ ✫✛✧ ✲★✫✪❁ ★✧ ✬✧✩✪❁✢✤✬✣❁

❖✚✣✤✣ ✢✚✣❅ ✚✛❊✣ ✛ ✫★✽✜✛✤✛✢✬❊✣ ✛✩❊✛✧✢✛✰✣✭ ✸✚✬❁ ❁✜✣✫✬✛✷✬✆✛✢✬★✧ ✷✣✛✩❁ ✢★ ✚✬✰✚✣✤

★❊✣✤✛✷✷ ✜✤★✩✪✫✢✬❊✬✢❅ ✛✧✩ ❖✣✷✲✛✤✣ ✰✛✬✧❁✭ ☎★❖✣❊✣✤✄ ❀✬✫✛✤✩★�❁ ✢✚✣★✤❅ ✛✷❁★ ★✜✣✤✛✢✣❁

✪✧✩✣✤ ❁✬✽✜✷✬✲❅✬✧✰ ✛❁❁✪✽✜✢✬★✧❁✄ ❁✪✫✚ ✛❁ ✢✚✣ ✣✱✬❁✢✣✧✫✣ ★✲ ✢❖★ ✫★✪✧✢✤✬✣❁ ✛✧✩ ✢❖★

✰★★✩❁✄ ✛✧✩ ✢✚✛✢ ✷✛✼★✤ ✬❁ ✢✚✣ ★✧✷❅ ✲✛✫✢★✤ ★✲ ✜✤★✩✪✫✢✬★✧ ✁❳✛✫✫✛✤✣✷✷★✄ ✺❋✥❇✄✭ ✶★✤✣★❊✣✤✄

✚✬❁ ✽★✩✣✷ ✛❁❁✪✽✣❁ ✫★✧❁✢✛✧✢ ★✜✜★✤✢✪✧✬✢❅ ✫★❁✢❁ ✛✧✩ ✜✣✤✲✣✫✢ ✽★✼✬✷✬✢❅ ★✲ ✤✣❁★✪✤✫✣❁

❖✬✢✚✬✧ ✫★✪✧✢✤✬✣❁✄ ❖✚✬✫✚✄ ✬✧ ✤✣✛✷✬✢❅✄ ✬❁ ❁✣✷✩★✽ ✢✚✣ ✫✛❁✣✭ 



✄✄ 

 

✂✚✬✷✣ ✼★✢✚ ✴✽✬✢✚ ✛✧✩ ❀✬✫✛✤✩★❡❁ ✢✚✣★✤✬✣❁ ✷✛✬✩ ✛ ❁★✷✬✩ ✲★✪✧✩✛✢✬★✧ ✲★✤ ✪✧✩✣✤❁✢✛✧✩✬✧✰

✢✚✣ ✼✣✧✣✲✬✢❁ ★✲ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✢✤✛✩✣✄ ✢✚✣✬✤ ✽★✩✣✷❁ ✚✛❊✣ ✲✛✫✣✩ ✫✤✬✢✬✫✬❁✽ ✲★✤

★❊✣✤❁✬✽✜✷✬✲❅✬✧✰ ✢✚✣ ✫★✽✜✷✣✱✬✢✬✣❁ ★✲ ✰✷★✼✛✷ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✭ ❈✧✣ ❁✬✰✧✬✲✬✫✛✧✢ ✷✬✽✬✢✛✢✬★✧

★✲ ❀✬✫✛✤✩★❡❁ ✽★✩✣✷ ✬❁ ✢✚✛✢ ✬✢ ✩★✣❁ ✧★✢ ✛✫✫★✪✧✢ ✲★✤ ❖✚❅ ✫★❁✢ ✩✬✲✲✣✤✣✧✫✣❁ ✛✤✬❁✣ ✼✣✢❖✣✣✧

✫★✪✧✢✤✬✣❁✭ ❄✛✢✣✤ ✣✫★✧★✽✬❁✢❁✄ ❁✪✫✚ ✛❁ �★✚✧ ✴✢✪✛✤✢ ✶✬✷✷✄ ✣✱✢✣✧✩✣✩ ❀✬✫✛✤✩★❡❁ ❖★✤✯ ✼❅

✬✧✢✤★✩✪✫✬✧✰ ✢✚✣ ✫★✧✫✣✜✢ ★✲ ✕✂✎✡✔✕✞✎☎✆ ✏✂✓☎☛✏✄ ❖✚✬✫✚ ✣✱✜✷✛✬✧❁ ✚★❖ ✢✚✣ ✢✣✤✽❁ ★✲

✢✤✛✩✣✁✢✚✣ ✤✣✷✛✢✬❊✣ ✜✤✬✫✣❁ ✛✢ ❖✚✬✫✚ ✰★★✩❁ ✛✤✣ ✣✱✫✚✛✧✰✣✩✁✛✤✣ ✩✣✢✣✤✽✬✧✣✩✭ ✶✬✷✷❡❁

✢✚✣★✤❅ ✚✣✷✜❁ ✢★ ✣✱✜✷✛✬✧ ✚★❖ ✢✚✣ ✼✣✧✣✲✬✢❁ ★✲ ✢✤✛✩✣ ✛✤✣ ✩✬❁✢✤✬✼✪✢✣✩ ✼✣✢❖✣✣✧ ✧✛✢✬★✧❁✄

✩✣✜✣✧✩✬✧✰ ★✧ ✢✚✣✬✤ ✤✣✷✛✢✬❊✣ ✩✣✽✛✧✩ ✲★✤ ✣✛✫✚ ★✢✚✣✤❡❁ ✰★★✩❁✭ 

❚✣❁✜✬✢✣ ✢✚✣✬✤ ✷✬✽✬✢✛✢✬★✧❁✄ ✫✷✛❁❁✬✫✛✷ ✢✤✛✩✣ ✢✚✣★✤✬✣❁ ✤✣✽✛✬✧ ✲★✪✧✩✛✢✬★✧✛✷ ✬✧ ✢✚✣ ❁✢✪✩❅ ★✲

✬✧✢✣✤✧✛✢✬★✧✛✷ ✣✫★✧★✽✬✫❁✭ ✸✚✣❅ ✬✧✢✤★✩✪✫✣✩ ✢✚✣ ✬✩✣✛ ✢✚✛✢ ✧✛✢✬★✧❁ ✼✣✧✣✲✬✢ ✲✤★✽ ✢✤✛✩✣✄

✫✚✛✷✷✣✧✰✣✩ ✢✚✣ ✽✣✤✫✛✧✢✬✷✬❁✢ ❊✬✣❖ ★✲ ✢✤✛✩✣ ✛❁ ✛ ✆✣✤★✵❁✪✽ ✰✛✽✣✄ ✛✧✩ ✷✛✬✩ ✢✚✣

✰✤★✪✧✩❖★✤✯ ✲★✤ ✽★✤✣ ✫★✽✜✷✣✱ ✢✤✛✩✣ ✽★✩✣✷❁ ✢✚✛✢ ✫★✧❁✬✩✣✤ ✲✛✫✢★✤❁ ❁✪✫✚ ✛❁

✢✣✫✚✧★✷★✰❅✄ ✫✛✜✬✢✛✷✄ ✛✧✩ ✤✣❁★✪✤✫✣❁✭ 

 
2.2 New Theories of International Trade 
 
☞✧✢✣✤✧✛✢✬★✧✛✷ ✢✤✛✩✣ ✢✚✣★✤❅ ✚✛❁ ✣❊★✷❊✣✩ ✫★✧❁✬✩✣✤✛✼✷❅ ★❊✣✤ ✢✬✽✣✄ ✲✤★✽ ✫✷✛❁❁✬✫✛✷ ✽★✩✣✷❁

✢★ ✽★✤✣ ✽★✩✣✤✧ ✲✤✛✽✣❖★✤✯❁ ✢✚✛✢ ✬✧✫★✤✜★✤✛✢✣ ✫★✽✜✷✣✱✬✢✬✣❁ ❁✪✫✚ ✛❁ ✢✣✫✚✧★✷★✰✬✫✛✷

✫✚✛✧✰✣✄ ✣✫★✧★✽✬✣❁ ★✲ ❁✫✛✷✣✄ ✛✧✩ ✬✽✜✣✤✲✣✫✢ ✫★✽✜✣✢✬✢✬★✧✭ ❈✧✣ ★✲ ✢✚✣ ✽★❁✢ ❁✬✰✧✬✲✬✫✛✧✢

✣✛✤✷❅ ✛✩❊✛✧✫✣✽✣✧✢❁ ✫✛✽✣ ❖✬✢✚ ✢✚✣ ☎✣✫✯❁✫✚✣✤✵❈✚✷✬✧ ✁☎✵❈✄ ✢✚✣★✤❅✄ ❖✚✬✫✚ ❖✛❁ ✼✪✬✷✢

★✧ ✢✚✣ ✲★✪✧✩✛✢✬★✧❁ ✷✛✬✩ ✼❅ ❀✬✫✛✤✩★�❁ ✫★✽✜✛✤✛✢✬❊✣ ✛✩❊✛✧✢✛✰✣ ✢✚✣★✤❅✭ ☎★❖✣❊✣✤✄ ✧✣❖✣✤

✢✤✛✩✣ ✢✚✣★✤✬✣❁✄ ✩✣❊✣✷★✜✣✩ ✜★❁✢✵✥❆✾❋✄ ✚✛❊✣ ❁✬✰✧✬✲✬✫✛✧✢✷❅ ✼✤★✛✩✣✧✣✩ ★✪✤

✪✧✩✣✤❁✢✛✧✩✬✧✰ ★✲ ✰✷★✼✛✷ ✢✤✛✩✣ ✩❅✧✛✽✬✫❁✄ ✛✩✩✤✣❁❁✬✧✰ ✢✚✣ ❁✚★✤✢✫★✽✬✧✰❁ ★✲ ✣✛✤✷✬✣✤

✽★✩✣✷❁✭ 

✸✚✣ ☎✣✫✯❁✫✚✣✤✵❈✚✷✬✧ ✢✚✣★✤❅✄ ✲★✤✽✪✷✛✢✣✩ ✼❅ P✷✬ ☎✣✫✯❁✫✚✣✤ ✛✧✩ ✮✣✤✢✬✷ ❈✚✷✬✧✄ ★✲✲✣✤✣✩ ✛

✽★✤✣ ✧✪✛✧✫✣✩ ✣✱✜✷✛✧✛✢✬★✧ ★✲ ✢✤✛✩✣ ✜✛✢✢✣✤✧❁ ✢✚✛✧ ❀✬✫✛✤✩★�❁ ✽★✩✣✷ ★✲ ✫★✽✜✛✤✛✢✬❊✣

✛✩❊✛✧✢✛✰✣✭ ✸✚✣ ✢✚✣★✤❅ ✜★❁✬✢❁ ✢✚✛✢ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✢✤✛✩✣ ✛✤✬❁✣❁ ✲✤★✽ ✩✬✲✲✣✤✣✧✫✣❁ ✬✧ ✲✛✫✢★✤

✣✧✩★❖✽✣✧✢❁ ✁✫✛✜✬✢✛✷ ✛✧✩ ✷✛✼★✤� ✼✣✢❖✣✣✧ ✫★✪✧✢✤✬✣❁✭ ✙★✪✧✢✤✬✣❁ ✤✬✫✚ ✬✧ ✫✛✜✬✢✛✷ ❖★✪✷✩

✣✱✜★✤✢ ✫✛✜✬✢✛✷✵✬✧✢✣✧❁✬❊✣ ✰★★✩❁✄ ❖✚✬✷✣ ✫★✪✧✢✤✬✣❁ ✛✼✪✧✩✛✧✢ ✬✧ ✷✛✼★✤ ❖★✪✷✩ ✣✱✜★✤✢ ✷✛✼★✤✵

✬✧✢✣✧❁✬❊✣ ✜✤★✩✪✫✢❁✭ ✸✚✣ ✢✚✣★✤❅ ✩✣✲✬✧✣✩ ✢✚✬❁ ✫★✧✫✣✜✢ ★✲ ✛✼✪✧✩✛✧✫✣ ✢✚✤★✪✰✚ ✢❖★



✄✄ 

 

✜✤✬✽✛✤❅ ✫✤✬✢✣✤✬✛✦ ✢✚✣ ✜✤✬✫✣ ✫✤✬✢✣✤✬★✧ ✁❖✚✣✤✣ ✫✛✜✬✢✛✷✵✤✬✫✚ ✫★✪✧✢✤✬✣❁ ✚✛❊✣ ✷★❖✣✤ ✤✣✷✛✢✬❊✣

✫✛✜✬✢✛✷ ✫★❁✢❁✄ ✛✧✩ ✢✚✣ ✜✚❅❁✬✫✛✷ ✫✤✬✢✣✤✬★✧ ✁❖✚✣✤✣ ✫✛✜✬✢✛✷✵✢★✵✷✛✼★✤ ✤✛✢✬★❁ ✛✤✣ ✚✬✰✚✣✤✄

✁☎✣✫✯❁✫✚✣✤ ✂ ❈✚✷✬✧✄ ✥❆❆✥✄✭ 

✸✚✬❁ ✛✜✜✤★✛✫✚ ✼✤★✪✰✚✢ ✲★✤✢✚ ✢❖★ ✽✛❉★✤ ✢✚✣★✤✣✽❁✦ ✢✚✣ ☎✣✫✯❁✫✚✣✤✵❈✚✷✬✧ ✢✚✣★✤✣✽ ✛✧✩

✢✚✣ ❳✛✫✢★✤ ✻✤✬✫✣ P✁✪✛✷✬✆✛✢✬★✧ ✢✚✣★✤✣✽✭ ✸✚✣ ✲★✤✽✣✤ ✛✤✰✪✣❁ ✢✚✛✢ ✧✛✢✬★✧❁ ✣✱✜★✤✢ ✰★★✩❁

✢✚✛✢ ✤✣✁✪✬✤✣ ✬✧✢✣✧❁✬❊✣ ✪❁✣ ★✲ ✢✚✣✬✤ ✤✣✷✛✢✬❊✣✷❅ ✛✼✪✧✩✛✧✢ ✛✧✩ ✫✚✣✛✜✣✤ ✲✛✫✢★✤❁✄ ❖✚✣✤✣✛❁

✢✚✣ ✷✛✢✢✣✤ ❁✪✰✰✣❁✢❁ ✢✚✛✢ ✲✤✣✣ ✢✤✛✩✣ ✫✛✧ ✷✣✛✩ ✢★ ✢✚✣ ✣✁✪✛✷✬✆✛✢✬★✧ ★✲ ✲✛✫✢★✤ ✜✤✬✫✣❁ ✛✫✤★❁❁

✫★✪✧✢✤✬✣❁✭ ☞✧ ✣❁❁✣✧✫✣✄ ✰✷★✼✛✷ ✢✤✛✩✣ ✷✣✛✩❁ ✢★ ✛ ✫★✧❊✣✤✰✣✧✫✣ ★✲ ❖✛✰✣❁ ✛✧✩ ✤✣✢✪✤✧❁ ★✧

✫✛✜✬✢✛✷ ✛✫✤★❁❁ ✼★✤✩✣✤❁ ✁☎✣✫✯❁✫✚✣✤ ✂ ❈✚✷✬✧✄ ✥❆❆✥✄✭ 

☎✣✢✄ ✩✣❁✜✬✢✣ ✬✢❁ ✼✤★✛✩ ✛✜✜✷✬✫✛✼✬✷✬✢❅✄ ✢✚✣ ☎✵❈ ✽★✩✣✷ ✚✛❁ ✷✬✽✬✢✛✢✬★✧❁✄ ✧★✢✛✼✷❅ ✬✢❁ ❁✢✛✢✬✫

✧✛✢✪✤✣ ✛✧✩ ✛❁❁✪✽✜✢✬★✧ ★✲ ✫★✧❁✢✛✧✢ ✢✣✫✚✧★✷★✰❅✭ ☞✢ ✛✷❁★ ✲✛✬✷❁ ✢★ ✛✫✫★✪✧✢ ✲★✤ ✢✚✣ ✩❅✧✛✽✬✫

✫✚✛✧✰✣❁ ✬✧ ✜✤★✩✪✫✢✬★✧ ✜✤★✫✣❁❁✣❁ ✛✧✩ ✢✚✣ ✣❊★✷❊✬✧✰ ✰✷★✼✛✷ ✣✫★✧★✽❅✄ ❖✚✬✫✚ ✷✣✩

✣✫★✧★✽✬❁✢❁ ✢★ ❁✣✣✯ ✽★✤✣ ✛✩✛✜✢✬❊✣ ✢✚✣★✤✬✣❁ ✢✚✛✢ ✫★✪✷✩ ✣✱✜✷✛✬✧ ✢✤✛✩✣ ✜✛✢✢✣✤✧❁ ✬✧ ✢✚✣

✷✛✢✢✣✤ ✚✛✷✲ ★✲ ✢✚✣ ✺❋✢✚ ✫✣✧✢✪✤❅✭ 

✮❅ ✢✚✣ ✽✬✩✵✺❋✢✚ ✫✣✧✢✪✤❅✄ ✣✽✜✬✤✬✫✛✷ ✩✛✢✛ ✼✣✰✛✧ ✢★ ✚✬✰✚✷✬✰✚✢ ✢✚✣ ✬✧✛✩✣✁✪✛✫✬✣❁ ★✲

✢✤✛✩✬✢✬★✧✛✷ ✢✤✛✩✣ ✢✚✣★✤✬✣❁ ✷✬✯✣ ✢✚✣ ❀✬✫✛✤✩✬✛✧ ✛✧✩ ☎✵❈ ✽★✩✣✷❁✭ ✸✚✣❁✣ ✫✷✛❁❁✬✫✛✷

✲✤✛✽✣❖★✤✯❁ ✛❁❁✪✽✣✩ ✜✣✤✲✣✫✢ ✫★✽✜✣✢✬✢✬★✧✄ ✫★✧❁✢✛✧✢ ✤✣✢✪✤✧❁ ✢★ ❁✫✛✷✣✄ ✛✧✩ ❁✢✛✢✬✫

✢✣✫✚✧★✷★✰❅✄ ✛❁❁✪✽✜✢✬★✧❁ ✢✚✛✢ ❖✣✤✣ ✬✧✫✤✣✛❁✬✧✰✷❅ ✪✧✤✣✛✷✬❁✢✬✫ ✬✧ ✛ ❖★✤✷✩ ✫✚✛✤✛✫✢✣✤✬✆✣✩

✼❅ ✢✣✫✚✧★✷★✰✬✫✛✷ ✬✧✧★❊✛✢✬★✧✄ ✜✤★✩✪✫✢ ✩✬✲✲✣✤✣✧✢✬✛✢✬★✧✄ ✛✧✩ ✣✫★✧★✽✬✣❁ ★✲ ❁✫✛✷✣✭

✙★✧❁✣✁✪✣✧✢✷❅✄ ✣✫★✧★✽✬❁✢❁ ✼✣✰✛✧ ✢★ ✲★✤✽✪✷✛✢✣ ✧✣❖ ✢✚✣★✤✬✣❁ ★✲ ✢✤✛✩✣ ✢✚✛✢ ✫★✪✷✩ ✼✣✢✢✣✤

✣✱✜✷✛✬✧ ✢✚✣ ✣✽✣✤✰✬✧✰ ✫★✽✜✷✣✱✬✢✬✣❁ ★✲ ✰✷★✼✛✷ ✢✤✛✩✣ ✜✛✢✢✣✤✧❁✭ ✸✚✣❁✣ ✫★✧✢✣✽✜★✤✛✤❅

✲✤✛✽✣❖★✤✯❁ ★✲✲✣✤ ✛ ✽★✤✣ ✧✪✛✧✫✣✩ ✪✧✩✣✤❁✢✛✧✩✬✧✰ ★✲ ✰✷★✼✛✷ ✢✤✛✩✣ ✩❅✧✛✽✬✫❁✄

✬✧✢✣✰✤✛✢✬✧✰ ✲✛✫✢★✤❁ ❁✪✫✚ ✛❁ ✢✣✫✚✧★✷★✰✬✫✛✷ ✬✧✧★❊✛✢✬★✧✄ ✣✫★✧★✽✬✣❁ ★✲ ❁✫✛✷✣✄ ✛✧✩

❁✢✤✛✢✣✰✬✫ ✰★❊✣✤✧✽✣✧✢ ✜★✷✬✫✬✣❁✭ ✸✚✣★✤✬✣❁ ❖✬✢✚✬✧ ✢✚✬❁ ✜✛✤✛✩✬✰✽ ✫✛✧ ✼✣ ✼✤★✛✩✷❅

✫✛✢✣✰★✤✬✆✣✩ ✬✧✢★ ✢✚✤✣✣ ✽✛✬✧ ✰✤★✪✜❁✦ ◆✣★✵✸✣✫✚✧★✷★✰✬✫✛✷ ✸✚✣★✤✬✣❁✄ ☞✧✢✤✛✵☞✧✩✪❁✢✤❅

✸✤✛✩✣ ✶★✩✣✷❁✄ ✛✧✩ ✴✢✤✛✢✣✰✬✫ ✸✤✛✩✣ ✻★✷✬✫❅ ✶★✩✣✷❁✭ 

◆✣★✵✢✣✫✚✧★✷★✰✬✫✛✷ ✢✚✣★✤✬✣❁ ✣✽✜✚✛❁✬✆✣ ✢✚✣ ✜✬❊★✢✛✷ ✤★✷✣ ★✲ ✢✣✫✚✧★✷★✰✬✫✛✷ ✬✧✧★❊✛✢✬★✧

✛✧✩ ✢✚✣ ✢✣✫✚✧★✷★✰✬✫✛✷ ✩✬❁✜✛✤✬✢✬✣❁ ✼✣✢❖✣✣✧ ✫★✪✧✢✤✬✣❁ ✛❁ ✫★✤✣ ✩✤✬❊✣✤❁ ★✲ ✢✤✛✩✣✭ ✌✣✤✧★✧❡❁

✻✤★✩✪✫✢ ✙❅✫✷✣ ✶★✩✣✷ ✛✧✩ ✻★❁✧✣✤❡❁ ✸✣✫✚✧★✷★✰✬✫✛✷ ✁✛✜ ✸✚✣★✤❅ ✛✤✣ ✛✽★✧✰ ✢✚✣ ✯✣❅

✲✤✛✽✣❖★✤✯❁ ✢✚✛✢ ✣✱✜✷✛✬✧ ✚★❖ ✛✩❊✛✧✫✣✽✣✧✢❁ ✬✧ ✢✣✫✚✧★✷★✰❅ ✬✧✲✷✪✣✧✫✣ ✫★✽✜✛✤✛✢✬❊✣



✄✄ 

 

✛✩❊✛✧✢✛✰✣✭ ❙✫✫★✤✩✬✧✰ ✢★ ✢✚✣❁✣ ✢✚✣★✤✬✣❁✄ ✫★✪✧✢✤✬✣❁ ✣✱✜✣✤✬✣✧✫✣ ✩✬✲✲✣✤✣✧✢ ❁✢✛✰✣❁ ✬✧ ✢✚✣

✷✬✲✣✫❅✫✷✣ ★✲ ✜✤★✩✪✫✢❁✁✤✛✧✰✬✧✰ ✲✤★✽ ✬✧✧★❊✛✢✬★✧ ✢★ ❁✢✛✧✩✛✤✩✬✆✛✢✬★✧✁✢✚✛✢ ✛✲✲✣✫✢ ✢✚✣✬✤

✢✤✛✩✣ ✜✛✢✢✣✤✧❁✭ ❳★✤ ✬✧❁✢✛✧✫✣✄ ✌✣✤✧★✧❡❁ ✽★✩✣✷ ❁✪✰✰✣❁✢❁ ✢✚✛✢ ✛❁ ✛ ✜✤★✩✪✫✢ ✽✛✢✪✤✣❁✄

✜✤★✩✪✫✢✬★✧ ❁✚✬✲✢❁ ✲✤★✽ ✢✚✣ ✬✧✧★❊✛✢✬✧✰ ✫★✪✧✢✤❅ ✢★ ✧✛✢✬★✧❁ ❖✬✢✚ ✷★❖✣✤ ✜✤★✩✪✫✢✬★✧ ✫★❁✢❁✄

✤✣✲✷✣✫✢✬✧✰ ✢✚✣ ✣❊★✷❊✬✧✰ ✫★✽✜✛✤✛✢✬❊✣ ✛✩❊✛✧✢✛✰✣❁ ✩✤✬❊✣✧ ✼❅ ✢✣✫✚✧★✷★✰❅ ✁✌✣✤✧★✧✄

✥❆❘❘✄✭ ✸✚✣❁✣ ✽★✩✣✷❁ ✛✤✣ ✜✛✤✢✬✫✪✷✛✤✷❅ ✤✣✷✣❊✛✧✢ ✬✧ ✚✬✰✚✵✢✣✫✚ ✬✧✩✪❁✢✤✬✣❁✄ ❖✚✣✤✣ ✫✪✢✢✬✧✰✵

✣✩✰✣ ✬✧✧★❊✛✢✬★✧ ✩✤✬❊✣❁ ✣✛✤✷❅ ✢✤✛✩✣ ✛✧✩ ✣❊✣✧✢✪✛✷✷❅ ★✲✲❁✚★✤✬✧✰✭ 

☞✧ ✫★✧✢✤✛❁✢ ✢★ ✢✚✣ ✫✷✛❁❁✬✫✛✷ ❊✬✣❖✄ ❖✚✣✤✣ ✫★✪✧✢✤✬✣❁ ❁✜✣✫✬✛✷✬✆✣ ✬✧ ✩✬✲✲✣✤✣✧✢ ✜✤★✩✪✫✢❁ ✩✪✣

✢★ ✢✚✣✬✤ ✫★✽✜✛✤✛✢✬❊✣ ✛✩❊✛✧✢✛✰✣✄ ☞✧✢✤✛✵☞✧✩✪❁✢✤❅ ✸✤✛✩✣ ✁☞☞✸✄ ✽★✩✣✷❁ ✚✬✰✚✷✬✰✚✢ ✢✚✛✢

✫★✪✧✢✤✬✣❁ ★✲✢✣✧ ✢✤✛✩✣ ❁✬✽✬✷✛✤ ✼✪✢ ✩✬✲✲✣✤✣✧✢✬✛✢✣✩ ✰★★✩❁✭ ✸✚✬❁ ✜✚✣✧★✽✣✧★✧ ✬❁ ✣❁✜✣✫✬✛✷✷❅

✜✤✣❊✛✷✣✧✢ ✛✽★✧✰ ✩✣❊✣✷★✜✣✩ ✧✛✢✬★✧❁ ❖✬✢✚ ❁✬✽✬✷✛✤ ✣✫★✧★✽✬✫ ✫✚✛✤✛✫✢✣✤✬❁✢✬✫❁✭ ✻✛✪✷

◗✤✪✰✽✛✧❡❁ ❖★✤✯ ★✧ ✶★✧★✜★✷✬❁✢✬✫ ✙★✽✜✣✢✬✢✬★✧ ✛✧✩ P✫★✧★✽✬✣❁ ★✲ ✴✫✛✷✣ ✬✧✢✤★✩✪✫✣✩

✢✚✣ ✬✩✣✛ ✢✚✛✢ ✬✧✢✤✛✵✬✧✩✪❁✢✤❅ ✢✤✛✩✣ ✛✤✬❁✣❁ ✼✣✫✛✪❁✣ ✲✬✤✽❁ ✬✧ ❁✬✽✬✷✛✤ ✫★✪✧✢✤✬✣❁ ✼✣✧✣✲✬✢

✲✤★✽ ✣✫★✧★✽✬✣❁ ★✲ ❁✫✛✷✣ ✛✧✩ ✫✛✧ ✩✬✲✲✣✤✣✧✢✬✛✢✣ ✢✚✣✬✤ ✜✤★✩✪✫✢❁✄ ✷✣✛✩✬✧✰ ✢★ ✢✤✛✩✣ ✬✧

❁✬✽✬✷✛✤ ✰★★✩❁ ✁✯✤✪✰✽✛✧✄ ✥❆✾❆✄✭ ❳★✤ ✣✱✛✽✜✷✣✄ ✫★✪✧✢✤✬✣❁ ✷✬✯✣✁✣✤✽✛✧❅ ✛✧✩ �✛✜✛✧ ✽✛❅

✼★✢✚ ✣✱✜★✤✢ ✫✛✤❁✄ ✼✪✢ ✢✚✣ ✼✤✛✧✩❁ ✛✧✩ ✲✣✛✢✪✤✣❁ ✩✬✲✲✣✤✣✧✢✬✛✢✣ ✢✚✣ ✜✤★✩✪✫✢❁✭ ✸✚✬❁ ✽★✩✣✷

✣✱✜✷✛✬✧❁ ✛ ✷✛✤✰✣ ✜✤★✜★✤✢✬★✧ ★✲ ✢✤✛✩✣ ✛✽★✧✰ ✛✩❊✛✧✫✣✩ ✣✫★✧★✽✬✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧

❁✣✫✢★✤❁ ❁✪✫✚ ✛❁ ✛✪✢★✽★✼✬✷✣❁✄ ✣✷✣✫✢✤★✧✬✫❁✄ ✛✧✩ ✜✚✛✤✽✛✫✣✪✢✬✫✛✷❁✭ 

✴✢✤✛✢✣✰✬✫ ✸✤✛✩✣ ✻★✷✬✫❅ ✣✽✣✤✰✣✩ ✛❁ ✛ ✤✣❁✜★✧❁✣ ✢★ ✢✚✣ ✤✣✛✷✬✆✛✢✬★✧ ✢✚✛✢ ✰★❊✣✤✧✽✣✧✢❁

✫✛✧ ✜✷✛❅ ✛ ✜✤★✛✫✢✬❊✣ ✤★✷✣ ✬✧ ❁✚✛✜✬✧✰ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✢✤✛✩✣ ★✪✢✫★✽✣❁✭ ✸✚✣❁✣ ✽★✩✣✷❁✄

✩✣❊✣✷★✜✣✩ ✼❅ ✣✫★✧★✽✬❁✢❁ ✷✬✯✣ ◗✤✪✰✽✛✧ ✛✧✩ ✮✤✛✧✩✣✤✵✴✜✣✧✫✣✤✄ ✛✤✰✪✣ ✢✚✛✢ ✬✧

✬✧✩✪❁✢✤✬✣❁ ✫✚✛✤✛✫✢✣✤✬✆✣✩ ✼❅ ✣✫★✧★✽✬✣❁ ★✲ ❁✫✛✷✣ ★✤ ★✷✬✰★✜★✷✬❁✢✬✫ ✫★✽✜✣✢✬✢✬★✧✄

✰★❊✣✤✧✽✣✧✢ ✬✧✢✣✤❊✣✧✢✬★✧✄ ❁✪✫✚ ✛❁ ✣✱✜★✤✢ ❁✪✼❁✬✩✬✣❁ ★✤ ✢✛✤✬✲✲❁✄ ✫✛✧ ✣✧✚✛✧✫✣ ✧✛✢✬★✧✛✷

❖✣✷✲✛✤✣✭ ❳★✤ ✬✧❁✢✛✧✫✣✄ ✢✚✣ ✮✤✛✧✩✣✤✵✴✜✣✧✫✣✤ ✶★✩✣✷ ❁✪✰✰✣❁✢❁ ✢✚✛✢ ✛ ✰★❊✣✤✧✽✣✧✢ ✫✛✧

✚✣✷✜ ✩★✽✣❁✢✬✫ ✲✬✤✽❁ ✰✛✬✧ ✛ ✫★✽✜✣✢✬✢✬❊✣ ✣✩✰✣ ✬✧ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✽✛✤✯✣✢❁ ✼❅ ✜✤★❊✬✩✬✧✰

❁✪✼❁✬✩✬✣❁✄ ✢✚✪❁ ✛✷✷★❖✬✧✰ ✢✚✣✽ ✢★ ✫★✽✜✣✢✣ ✽★✤✣ ✣✲✲✣✫✢✬❊✣✷❅ ✛✰✛✬✧❁✢ ✲★✤✣✬✰✧ ✲✬✤✽❁

✁✮✤✛✧✩✣✤ ✂ ✴✜✣✧✫✣✤✄ ✥❆❃❇✄✭ ✸✚✬❁ ✛✜✜✤★✛✫✚ ✬❁ ✜✛✤✢✬✫✪✷✛✤✷❅ ✤✣✷✣❊✛✧✢ ✬✧ ✬✧✩✪❁✢✤✬✣❁ ✷✬✯✣

✛✣✤★❁✜✛✫✣ ★✤ ✛✩❊✛✧✫✣✩ ✣✷✣✫✢✤★✧✬✫❁✄ ❖✚✣✤✣ ✛ ✲✣❖ ✷✛✤✰✣ ✲✬✤✽❁ ✩★✽✬✧✛✢✣ ✢✚✣ ✰✷★✼✛✷

✽✛✤✯✣✢✭ ✸✚✣ ❁✢✤✛✢✣✰✬✫ ✬✧✢✣✤✛✫✢✬★✧ ✼✣✢❖✣✣✧ ✰★❊✣✤✧✽✣✧✢❁ ✛✧✩ ✲✬✤✽❁ ✬✧ ✢✚✣❁✣ ❁✣✫✢★✤❁

❁✚✛✜✣❁ ✼★✢✚ ✧✛✢✬★✧✛✷ ✜★✷✬✫✬✣❁ ✛✧✩ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✢✤✛✩✣ ✜✛✢✢✣✤✧❁✭ 



✄✄ 

 

✸✚✣ ✣✽✣✤✰✣✧✫✣ ★✲ ✧✣❖ ✢✤✛✩✣ ✢✚✣★✤✬✣❁ ✽✛✤✯✣✩ ✛ ❁✬✰✧✬✲✬✫✛✧✢ ✷✣✛✜ ✼✣❅★✧✩ ✫✷✛❁❁✬✫✛✷

✽★✩✣✷❁✄ ❁✪✫✚ ✛❁ ❀✬✫✛✤✩★�❁ ✙★✽✜✛✤✛✢✬❊✣ ❙✩❊✛✧✢✛✰✣ ✛✧✩ ✢✚✣ ☎✣✫✯❁✫✚✣✤✵❈✚✷✬✧ ✶★✩✣✷✭

✸✚✣❁✣ ✫✷✛❁❁✬✫✛✷ ✢✚✣★✤✬✣❁ ❖✣✤✣ ✰✤★✪✧✩✣✩ ✬✧ ✢✚✣ ✬✩✣✛ ✢✚✛✢ ✢✤✛✩✣ ★✫✫✪✤❁ ✩✪✣ ✢★

✩✬✲✲✣✤✣✧✫✣❁ ✬✧ ✤✣❁★✪✤✫✣❁ ★✤ ✲✛✫✢★✤❁ ✬✧ ✣✧✩★❖✽✣✧✢❁ ✼✣✢❖✣✣✧ ✫★✪✧✢✤✬✣❁✭ ✂✚✬✷✣

✲★✪✧✩✛✢✬★✧✛✷✄ ✢✚✣❁✣ ✽★✩✣✷❁ ✲✛✬✷✣✩ ✢★ ✛✫✫★✪✧✢ ✲★✤ ✢✚✣ ✫★✽✜✷✣✱✬✢✬✣❁ ✬✧✢✤★✩✪✫✣✩ ✼❅

✢✣✫✚✧★✷★✰✬✫✛✷ ✬✧✧★❊✛✢✬★✧✄ ✜✤★✩✪✫✢ ✩✬✲✲✣✤✣✧✢✬✛✢✬★✧✄ ✛✧✩ ✰★❊✣✤✧✽✣✧✢ ✬✧✢✣✤❊✣✧✢✬★✧ ✬✧

✽✛✤✯✣✢❁ ✩★✽✬✧✛✢✣✩ ✼❅ ✷✛✤✰✣ ✲✬✤✽❁✭ ✶★✩✣✤✧ ✢✚✣★✤✬✣❁ ★✲✲✣✤ ✛ ✽★✤✣ ✫★✽✜✤✣✚✣✧❁✬❊✣

✲✤✛✽✣❖★✤✯ ✲★✤ ✪✧✩✣✤❁✢✛✧✩✬✧✰ ✰✷★✼✛✷ ✢✤✛✩✣✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✬✧✩✪❁✢✤✬✣❁ ❖✚✣✤✣

✢✣✫✚✧★✷★✰✬✫✛✷ ✫✚✛✧✰✣ ✛✧✩ ❁✫✛✷✣ ✣✫★✧★✽✬✣❁ ✜✷✛❅ ✩★✽✬✧✛✧✢ ✤★✷✣❁✭ ✸★✩✛❅✄ ☞✧✢✤✛✵

☞✧✩✪❁✢✤❅ ✸✤✛✩✣ ✼✣✢❖✣✣✧ ✛✩❊✛✧✫✣✩ ✣✫★✧★✽✬✣❁ ✛✫✫★✪✧✢❁ ✲★✤ ✛ ❁✬✰✧✬✲✬✫✛✧✢ ✜★✤✢✬★✧ ★✲

✰✷★✼✛✷ ✢✤✛✩✣ ✲✷★❖❁✄ ✪✧✩✣✤❁✫★✤✬✧✰ ✢✚✣ ✬✽✜★✤✢✛✧✫✣ ★✲ ✢✚✣❁✣ ✧✣❖✣✤ ✽★✩✣✷❁ ✁✁✤✬✽❖✛✩✣✄

✺❋❋❋✄✭ 

✸✚✣ ✩✣❊✣✷★✜✽✣✧✢ ★✲ ✧✣❖ ✢✤✛✩✣ ✢✚✣★✤✬✣❁ ✽✛✤✯✣✩ ✛ ❁✬✰✧✬✲✬✫✛✧✢ ✛✩❊✛✧✫✣✽✣✧✢ ★❊✣✤ ✢✚✣

✫✷✛❁❁✬✫✛✷ ✽★✩✣✷❁ ★✲ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✢✤✛✩✣✭ ✸✚✣❅ ✜✤★❊✬✩✣ ✛ ✽★✤✣ ✫★✽✜✤✣✚✣✧❁✬❊✣

✣✱✜✷✛✧✛✢✬★✧ ★✲ ✢✚✣ ✫★✽✜✷✣✱✬✢✬✣❁ ★✲ ✰✷★✼✛✷ ✢✤✛✩✣✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✬✧✩✪❁✢✤✬✣❁ ❖✚✣✤✣

✣✫★✧★✽✬✣❁ ★✲ ❁✫✛✷✣✄ ✜✤★✩✪✫✢ ✩✬✲✲✣✤✣✧✢✬✛✢✬★✧✄ ✛✧✩ ✢✣✫✚✧★✷★✰✬✫✛✷ ✬✧✧★❊✛✢✬★✧ ✜✷✛❅ ✛

✫✤✪✫✬✛✷ ✤★✷✣✭ ☞✧✢✤✛✵✬✧✩✪❁✢✤❅ ✢✤✛✩✣✄ ❖✚✣✤✣ ✫★✪✧✢✤✬✣❁ ✣✱✜★✤✢ ✛✧✩ ✬✽✜★✤✢ ❁✬✽✬✷✛✤ ✰★★✩❁✄ ✬❁

✧★❖ ✛ ❁✬✰✧✬✲✬✫✛✧✢ ✜✛✤✢ ★✲ ✰✷★✼✛✷ ✢✤✛✩✣✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✛✽★✧✰ ✩✣❊✣✷★✜✣✩ ✧✛✢✬★✧❁✭ 

 
2.3 Bilateral Trade and Economic Vulnerability: Key Concepts 
 
✸✚✣ ❁✢✪✩❅ ★✲ ✼✬✷✛✢✣✤✛✷ ✢✤✛✩✣ ✛✧✩ ✬✢❁ ✣✲✲✣✫✢❁ ★✧ ✣✫★✧★✽✬✫ ✬✧✢✣✰✤✛✢✬★✧ ✬❁ ❖✣✷✷✵✰✤★✪✧✩✣✩

✬✧ ✫✷✛❁❁✬✫✛✷ ✛✧✩ ✽★✩✣✤✧ ✣✫★✧★✽✬✫ ✢✚✣★✤✬✣❁✭ P✛✤✷❅ ✲✤✛✽✣❖★✤✯❁✄ ❁✪✫✚ ✛❁ ❀✬✫✛✤✩✬✛✧

✫★✽✜✛✤✛✢✬❊✣ ✛✩❊✛✧✢✛✰✣✄ ✜✤★❊✬✩✣ ✛ ✼✛❁✬❁ ✲★✤ ✪✧✩✣✤❁✢✛✧✩✬✧✰ ❖✚❅ ✫★✪✧✢✤✬✣❁ ✣✧✰✛✰✣ ✬✧

✢✤✛✩✣✄ ❁✪✰✰✣❁✢✬✧✰ ✢✚✛✢ ✣✛✫✚ ✫★✪✧✢✤❅ ❖✬✷✷ ✼✣✧✣✲✬✢ ✼❅ ❁✜✣✫✬✛✷✬✆✬✧✰ ✬✧ ✜✤★✩✪✫✬✧✰ ✰★★✩❁

❖✚✣✤✣ ✢✚✣❅ ✚✛❊✣ ✛ ✤✣✷✛✢✬❊✣ ✣✲✲✬✫✬✣✧✫❅ ✛✩❊✛✧✢✛✰✣ ✁✴✬✩✩✬✁✪✬✄ ✺❋✥❃✄✭ ✶★✤✣ ✤✣✫✣✧✢

✢✚✣★✤✬✣❁ ✣✽✜✚✛❁✬✆✣ ✢✚✣ ✤★✷✣ ★✲ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✧✩ ❊✛✷✪✣✵✛✩✩✣✩ ✢✤✛✩✣✄ ✫★✧✫✣✜✢❁

✢✚✛✢ ✛✤✣ ✜✛✤✢✬✫✪✷✛✤✷❅ ✤✣✷✣❊✛✧✢ ✢★ ✢✚✣ ✳✭✴✭✵✶✣✱✬✫★ ✫★✧✢✣✱✢✄ ❖✚✣✤✣ ✬✧✩✪❁✢✤✬✣❁ ❁✪✫✚ ✛❁

✛✪✢★✽★✢✬❊✣ ✛✧✩ ✣✷✣✫✢✤✬✫✛✷ ✩✣❊✬✫✣❁ ✤✣✷❅ ✚✣✛❊✬✷❅ ★✧ ✫✤★❁❁✵✼★✤✩✣✤ ✜✤★✩✪✫✢✬★✧ ✧✣✢❖★✤✯❁

✁✂★✤✷✩ ✸✤✛✩✣ ❈✤✰✛✧✬✆✛✢✬★✧✄ ✺❋✥❆✄✭  



✄✄ 

 

✳✭✴✭✵✶✣✱✬✫★ ✢✤✛✩✣ ✚✛❁ ✰✤★❖✧ ❁✪✼❁✢✛✧✢✬✛✷✷❅ ✬✧ ✤✣✫✣✧✢ ✩✣✫✛✩✣❁✄ ✷✛✤✰✣✷❅ ✩✪✣ ✢★ ✢✤✛✩✣

✛✰✤✣✣✽✣✧✢❁ ✷✬✯✣ ◆❙❳✸❙ ✛✧✩✄ ✽★✤✣ ✤✣✫✣✧✢✷❅✄ ✳✴✶✙❙✭ ◆❙❳✸❙ ✲✛✫✬✷✬✢✛✢✣✩ ✣✫★✧★✽✬✫

✬✧✢✣✰✤✛✢✬★✧ ✼❅ ✣✷✬✽✬✧✛✢✬✧✰ ✽✛✧❅ ✢✤✛✩✣ ✼✛✤✤✬✣✤❁✄ ✣✧✛✼✷✬✧✰ ✼★✢✚ ✫★✪✧✢✤✬✣❁ ✢★ ❁✜✣✫✬✛✷✬✆✣

✬✧ ✬✧✩✪❁✢✤✬✣❁ ✢✚✛✢ ✜✷✛❅ ✢★ ✢✚✣✬✤ ❁✢✤✣✧✰✢✚❁✭ ☎★❖✣❊✣✤✄ ✤✣❁✣✛✤✫✚✣✤❁ ✛✤✰✪✣ ✢✚✛✢ ❖✚✬✷✣ ✢✚✣❁✣

✛✰✤✣✣✽✣✧✢❁ ✚✛❊✣ ❁✢✬✽✪✷✛✢✣✩ ✣✫★✧★✽✬✫ ✰✤★❖✢✚✄ ✢✚✣❅ ✚✛❊✣ ✛✷❁★ ✫✤✣✛✢✣✩ ❁✢✤✪✫✢✪✤✛✷

✩✣✜✣✧✩✣✧✫✬✣❁ ✢✚✛✢ ✷✣✛❊✣ ✼★✢✚ ✫★✪✧✢✤✬✣❁✁✣❁✜✣✫✬✛✷✷❅ ✶✣✱✬✫★✁❊✪✷✧✣✤✛✼✷✣ ✢★

✣✫★✧★✽✬✫ ❁✚★✫✯❁ ✁❳✣✩✣✤✛✷ ✶✬✧✬❁✢✤❅ ★✲ P✫★✧★✽❅✄ ✺❋✺✹✄✭ 

P✫★✧★✽✬✫ ❊✪✷✧✣✤✛✼✬✷✬✢❅ ✬❁ ✛ ✫✣✧✢✤✛✷ ✢✚✣✽✣ ✬✧ ✢✚✣ ❁✢✪✩❅ ★✲ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜❁✄

✣❁✜✣✫✬✛✷✷❅ ❖✚✣✧ ✢✚✣✤✣ ✬❁ ✛ ✜✤★✧★✪✧✫✣✩ ✜★❖✣✤ ✛❁❅✽✽✣✢✤❅✄ ✛❁ ✬❁ ✢✚✣ ✫✛❁✣ ✼✣✢❖✣✣✧

✢✚✣ ✳✭✴✭ ✛✧✩ ✶✣✱✬✫★✭ ✌✪✷✧✣✤✛✼✬✷✬✢❅ ✬❁ ★✲✢✣✧ ✩✣✲✬✧✣✩ ✛❁ ✛ ✧✛✢✬★✧❡❁ ❁✪❁✫✣✜✢✬✼✬✷✬✢❅ ✢★

✣✱✢✣✤✧✛✷ ❁✚★✫✯❁ ✩✪✣ ✢★ ✩✣✜✣✧✩✣✧✫✬✣❁ ★✧ ❁✜✣✫✬✲✬✫ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜❁ ✁✳✧✬✢✣✩ ◆✛✢✬★✧❁

❚✣❊✣✷★✜✽✣✧✢ ✻✤★✰✤✛✽✽✣ ✄ ✺❋✥✥✄✭ ✸✚✣ ✷✬✢✣✤✛✢✪✤✣ ✩✬❁✢✬✧✰✪✬❁✚✣❁ ✼✣✢❖✣✣✧ ✧✛✢✪✤✛✷

❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✄ ❁✪✫✚ ✛❁ ✣✫★✧★✽✬✫ ✤✣✷✬✛✧✫✣ ★✧ ✫★✽✽★✩✬✢❅ ✣✱✜★✤✢❁✄ ✛✧✩ ✜★✷✬✫❅✵✬✧✩✪✫✣✩

❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✄ ❁✪✫✚ ✛❁ ✤✣✷✬✛✧✫✣ ★✧ ✛ ✜✛✤✢✬✫✪✷✛✤ ✢✤✛✩✣ ✜✛✤✢✧✣✤ ✲★✤ ✣✫★✧★✽✬✫ ❁✢✛✼✬✷✬✢❅

✁✙★✽✼✣❁ ✂ ✁✪✬✷✷✛✽★✪✧✢✄ ✺❋❋✺�✄✭ ✴✢✪✩✬✣❁ ★✧ ✳✭✴✭✵✶✣✱✬✫★ ✢✤✛✩✣ ✲✤✣✁✪✣✧✢✷❅ ✚✬✰✚✷✬✰✚✢

✶✣✱✬✫★❡❁ ❊✪✷✧✣✤✛✼✬✷✬✢❅ ✩✪✣ ✢★ ✬✢❁ ✚✬✰✚ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✳✭✴✭ ✽✛✤✯✣✢❁✄ ❖✬✢✚ ★❊✣✤ ❃❋✂ ★✲

✶✣✱✬✫✛✧ ✣✱✜★✤✢❁ ✩✣❁✢✬✧✣✩ ✲★✤ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✁◆✣❖✁✣✛✷✛✧✩ ✸✤✛✩✣ ✛✧✩ P✧✢✣✤✜✤✬❁✣

✁◆✁✸P✄✄ ✺❋✺✥✄✭  

P✽✜✬✤✬✫✛✷ ❁✢✪✩✬✣❁ ❁✪✰✰✣❁✢ ✢✚✛✢ ❁✪✫✚ ✢✤✛✩✣ ✩✣✜✣✧✩✣✧✫❅ ✫✛✧ ✽✛✯✣ ✶✣✱✬✫★ ✚✬✰✚✷❅

❁✪❁✫✣✜✢✬✼✷✣ ✢★ ✳✭✴✭ ✣✫★✧★✽✬✫ ✲✷✪✫✢✪✛✢✬★✧❁✭ ❳★✤ ✬✧❁✢✛✧✫✣✄ ✶✣✱✬✫✛✧ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✬❁

✜✛✤✢✬✫✪✷✛✤✷❅ ❊✪✷✧✣✤✛✼✷✣ ✢★ ✳✭✴✭ ✤✣✫✣❁❁✬★✧❁✄ ✰✬❊✣✧ ✬✢❁ ✤✣✷✬✛✧✫✣ ★✧ ✳✭✴✭ ✫★✧❁✪✽✣✤

✩✣✽✛✧✩ ✲★✤ ✬✧✩✪❁✢✤✬✛✷ ✰★★✩❁ ✁❙✧✰✪✷★✄ ✺❋✥❆✄✭ ✴✬✽✬✷✛✤✷❅✄ ✢✚✛✢ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✛ ❁✬✧✰✷✣

✽✛✤✯✣✢ ✷✬✽✬✢❁ ✢✚✣ ✲✷✣✱✬✼✬✷✬✢❅ ★✲ ✶✣✱✬✫★�❁ ✣✫★✧★✽✬✫ ✜★✷✬✫❅ ✛✧✩ ✫★✽✜✷✬✫✛✢✣❁ ✤✣❁✜★✧❁✣❁

✢★ ✫✤✬❁✣❁ ✁✁✣✤✼✣✤✄ ✺❋✺✹✄✭ ❙✷✢✚★✪✰✚ ✢✚✣ ✳✴✶✙❙ ✛✬✽❁ ✢★ ✛✷✷✣❊✬✛✢✣ ❁★✽✣ ★✲ ✢✚✣❁✣

❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✼❅ ✜✤★✽★✢✬✧✰ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✄ ✛✧✛✷❅❁✢❁ ✛✤✰✪✣ ✢✚✛✢ ✢✚✣ ✬✧✚✣✤✣✧✢

✩✣✜✣✧✩✣✧✫❅ ✤✣✽✛✬✧❁ ✩✬✲✲✬✫✪✷✢ ✢★ ✼✤✣✛✯ ✁❳✷★✤✣❁✵✶✛✫✁✛❁ ✂ ✴✂✧✫✚✣✆✵✸✛✷✛✧✁✪✣✤✄ ✺❋✥❆✄✭ 

✻★❖✣✤ ✛❁❅✽✽✣✢✤✬✣❁ ✬✧ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜❁ ✛✩✩ ✛✧★✢✚✣✤ ✷✛❅✣✤ ★✲ ✫★✽✜✷✣✱✬✢❅ ✢★ ✼✬✷✛✢✣✤✛✷

✢✤✛✩✣ ✛✧✩ ✣✫★✧★✽✬✫ ❊✪✷✧✣✤✛✼✬✷✬✢❅✭ ❀✣❁✣✛✤✫✚ ★✧ ✛❁❅✽✽✣✢✤✬✫ ✬✧✢✣✤✩✣✜✣✧✩✣✧✫✣

❁✪✰✰✣❁✢❁ ✢✚✛✢ ❁✽✛✷✷✣✤ ★✤ ✽★✤✣ ✣✫★✧★✽✬✫✛✷✷❅ ✩✣✜✣✧✩✣✧✢ ✫★✪✧✢✤✬✣❁✄ ✷✬✯✣ ✶✣✱✬✫★✄ ✛✤✣

✽★✤✣ ❁✪❁✫✣✜✢✬✼✷✣ ✢★ ✜★✷✬✫❅ ❁✚✬✲✢❁ ✼❅ ✷✛✤✰✣✤ ✣✫★✧★✽✬✣❁✄ ❁✪✫✚ ✛❁ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁



✄✄ 

 

✁✴✚✬✤✯✄ ✺❋✥❃✄✭ ✸✚✬❁ ✧★✢✬★✧ ✬❁ ✤✣✷✣❊✛✧✢ ✬✧ ✢✚✣ ✫★✧✢✣✱✢ ★✲ ✳✭✴✭✵✶✣✱✬✫★ ✤✣✷✛✢✬★✧❁✄ ❖✚✣✤✣

✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✚★✷✩❁ ❁✪✼❁✢✛✧✢✬✛✷ ✼✛✤✰✛✬✧✬✧✰ ✜★❖✣✤ ✩✪✣ ✢★ ✬✢❁ ✷✛✤✰✣✤ ✣✫★✧★✽❅ ✛✧✩

✩✬❊✣✤❁✬✲✬✣✩ ✣✱✜★✤✢ ✽✛✤✯✣✢❁ ✁☞✧✢✣✤✧✛✢✬★✧✛✷ ✸✤✛✩✣ ❙✩✽✬✧✬❁✢✤✛✢✬★✧✄ ✺❋✺✿✄✭ ❳★✤ ✬✧❁✢✛✧✫✣✄

❁✢✪✩✬✣❁ ❁✚★❖ ✢✚✛✢ ✶✣✱✬✫✛✧ ✬✧✩✪❁✢✤✬✣❁ ✢✚✛✢ ✤✣✷❅ ★✧ ✳✭✴✭ ✬✽✜★✤✢❁✄ ❁✪✫✚ ✛❁ ✛✪✢★✽★✢✬❊✣

✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✲✛✫✣ ✚✣✬✰✚✢✣✧✣✩ ✣✫★✧★✽✬✫ ✤✬❁✯ ✬✲ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✛✷✢✣✤❁ ✬✢❁ ✢✤✛✩✣

✜★✷✬✫✬✣❁ ★✤ ✬✽✜★❁✣❁ ✢✛✤✬✲✲❁✄ ✣❁✜✣✫✬✛✷✷❅ ❖✬✢✚ ✫✚✬✧✣❁ ✬✧❊✣❁✢✽✣✧✢❁ ✬✧ ✛✪✢★✽★✢✬❊✣ ❁✣✫✢★✤

✁✁✷★✼✛✷ ✻★✷✬✫❅✂✛✢✫✚✄ ✺❋✺✹✄✭ 

☞✧ ✷✬✰✚✢ ★✲ ✢✚✣❁✣ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✄ ✤✣❁✬✷✬✣✧✫✣ ❁✢✤✛✢✣✰✬✣❁ ✫★✪✷✩ ✤✣✩✪✫✣ ✶✣✱✬✫★�❁

✩✣✜✣✧✩✣✧✫✣ ★✧ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✛✧✩ ✬✧✫✤✣✛❁✣ ✣✫★✧★✽✬✫ ❁✢✛✼✬✷✬✢❅✭ ❈✧✣ ✜✤★✽✬✧✣✧✢

❁✢✤✛✢✣✰❅ ✬❁ ✢✤✛✩✣ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✄ ✣✱✜✛✧✩✬✧✰ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜❁ ✼✣❅★✧✩ ✢✚✣ ✳✭✴✭ ✢★

❁✜✤✣✛✩ ✣✫★✧★✽✬✫ ✤✬❁✯ ✽★✤✣ ✣❊✣✧✷❅ ✁✸✚✣ ✂★✤✷✩ ✸✤✛✩✣ ❀✣✜★✤✢ ✺❋✺✥✄ ✺❋✺✥✄✭ ✸✚✬❁

✫★✧✫✣✜✢ ✚✛❁ ✰✛✬✧✣✩ ✛✢✢✣✧✢✬★✧ ✛✽★✧✰ ✶✣✱✬✫✛✧ ✜★✷✬✫❅✽✛✯✣✤❁ ❖✚★ ❁✣✣✯ ✢★ ✣❁✢✛✼✷✬❁✚

❁✢✤★✧✰✣✤ ✢✬✣❁ ❖✬✢✚ ★✢✚✣✤ ❄✛✢✬✧ ❙✽✣✤✬✫✛✧✄ P✪✤★✜✣✛✧✄ ✛✧✩ ❙❁✬✛✧ ✽✛✤✯✣✢❁ ☎★❖✣❊✣✤✄

❁✣❊✣✤✛✷ ❁✫✚★✷✛✤❁ ✫✛✪✢✬★✧ ✢✚✛✢ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✬❁ ✫✚✛✷✷✣✧✰✬✧✰ ✢★ ✬✽✜✷✣✽✣✧✢ ✩✪✣ ✢★

✣✱✬❁✢✬✧✰ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✛✧✩ ✣❁✢✛✼✷✬❁✚✣✩ ❁✪✜✜✷❅ ✫✚✛✬✧ ✧✣✢❖★✤✯❁ ✢✚✛✢ ✛✤✣ ✚✬✰✚✷❅

✬✧✢✣✰✤✛✢✣✩ ❖✬✢✚ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✁✙✚✬❊❊✬❁ ✂✁✣✛✰✚✛✧✵✮✤✣✬✧✣✤✄ ✙✛✤✧✣✰✬✣ P✧✩★❖✽✣✧✢

✲★✤ ☞✧✢✣✤✧✛✢✬★✧✛✷ ✻✷✛✫✣ ✄ ✺❋✺✹✄✭ 

☞✧ ✛✩✩✬✢✬★✧ ✢★ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✄ ✢✚✣ ✚✬✰✚✷✬✰✚✢ ✢✚✣ ✬✽✜★✤✢✛✧✫✣ ★✲ ❁✪✜✜✷❅ ✫✚✛✬✧ ✤✣❁✬✷✬✣✧✫✣

✬✧ ✯✣❅ ✬✧✩✪❁✢✤✬✣❁✭ ❳★✤ ✣✱✛✽✜✷✣✄ ❁✢✪✩✬✣❁ ✤✣✫★✽✽✣✧✩ ✢✚✣ ✩✣❊✣✷★✜✽✣✧✢ ★✲ ✩★✽✣❁✢✬✫

✬✧✩✪❁✢✤✬✣❁ ✢★ ✷✣❁❁✣✧ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✬✽✜★✤✢✣✩ ✰★★✩❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ❁✢✤✛✢✣✰✬✫ ❁✣✫✢★✤❁

✷✬✯✣ ✣✷✣✫✢✤★✧✬✫❁ ✛✧✩ ✛✪✢★✽★✢✬❊✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✁✶★✤✣✧★✵✮✤✬✩ �✭ ✙✭✄ ✁�✽✣✆ ✸★❊✛✤✄

✁�✽✣✆ ❀★✩✤✁✰✪✣✆ ✄ ✂ ✴✂✧✫✚✣✆ ✁�✽✣✆✄ ✺❋✺✥✄✭ ☞✧ ✩★✬✧✰ ❁★✄ ✶✣✱✬✫★ ✫★✪✷✩ ✤✣✩✪✫✣ ✬✢❁

❊✪✷✧✣✤✛✼✬✷✬✢❅ ✢★ ✳✭✴✭ ✽✛✤✯✣✢ ✲✷✪✫✢✪✛✢✬★✧❁ ❖✚✬✷✣ ❁✪✜✜★✤✢✬✧✰ ✷★✫✛✷ ✬✧✩✪❁✢✤❅ ✰✤★❖✢✚✭ 

 
 
2.4 Overview of U.S.-Mexico Trade Relations 
 
 
✸✚✣ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✚✛❁ ✣❊★✷❊✣✩ ✬✧✢★ ★✧✣

★✲ ✢✚✣ ✽★❁✢ ✩❅✧✛✽✬✫ ✛✧✩ ✬✧✢✣✤✫★✧✧✣✫✢✣✩ ✣✫★✧★✽✬✫ ✜✛✤✢✧✣✤❁✚✬✜❁ ✬✧ ✢✚✣ ❖★✤✷✩✄ ✢✚✣

✢✤✛❉✣✫✢★✤❅ ★✲ ✢✤✛✩✣ ✼✣✢❖✣✣✧ ✢✚✣ ✢❖★ ✧✛✢✬★✧❁✄ ✚✬✰✚✷✬✰✚✢✬✧✰ ✣✱✜★✤✢❁ ✲✤★✽ ✶✣✱✬✫★ ✢★ ✢✚✣

✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✬✽✜★✤✢❁ ✲✤★✽ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✢★ ✶✣✱✬✫★✄ ✛✧✩ ✢✚✣ ✤✣❁✪✷✢✬✧✰ ✢✤✛✩✣





✄✄ 

 

❁★✷✬✩✬✲✬✣✩ ✬✢❁ ✜★❁✬✢✬★✧ ✛❁ ✛ ✫✤✬✢✬✫✛✷ ❁✪✜✜✷✬✣✤ ★✲ ✰★★✩❁ ❁✪✫✚ ✛❁ ✛✪✢★✽★✼✬✷✣❁✄ ✣✷✣✫✢✤★✧✬✫❁✄

✛✧✩ ✛✰✤✬✫✪✷✢✪✤✛✷ ✜✤★✩✪✫✢❁✭ ✸✚✬❁ ✣✱✜★✤✢✵★✤✬✣✧✢✣✩ ✰✤★❖✢✚ ✬❁ ✜✤★✽✬✧✣✧✢✷❅ ✤✣✲✷✣✫✢✣✩ ✬✧ ✢✚✣

❁✢✣✛✩❅ ✪✜❖✛✤✩ ✢✤✛❉✣✫✢★✤❅ ★✲ ✢✚✣ ✼✷✪✣ ✷✬✧✣ ✬✧ ✢✚✣ ✰✤✛✜✚✄ ❖✚✬✫✚ ✤✣✜✤✣❁✣✧✢❁ ✶✣✱✬✫★�❁

✣✱✜★✤✢❁ ✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✭ 

❈✧ ✢✚✣ ★✢✚✣✤ ✚✛✧✩✄ ✳✭✴✭ ✣✱✜★✤✢❁ ✢★ ✶✣✱✬✫★ ✛✷❁★ ❖✬✢✧✣❁❁✣✩ ❁✪✼❁✢✛✧✢✬✛✷ ✰✤★❖✢✚✄ ✛✷✼✣✬✢

✛✢ ✛ ❁✷★❖✣✤ ✜✛✫✣✭ ☞✧ ✥❆❆✿✄✽★✧✢✚✷❅ ✬✽✜★✤✢❁ ✲✤★✽ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ❖✣✤✣ ❁✷✬✰✚✢✷❅ ✛✼★❊✣

✂✹ ✼✬✷✷✬★✧✄ ✤✬❁✬✧✰ ✢★ ✛✜✜✤★✱✬✽✛✢✣✷❅ ✂✺❇ ✼✬✷✷✬★✧ ✬✧ ✶✛✤✫✚ ✼❅ ✺❋✺✿✭ ✸✚✬❁ ✬✧✫✤✣✛❁✣

✪✧✩✣✤❁✫★✤✣❁ ✢✚✣ ✰✤★❖✬✧✰ ✩✣✽✛✧✩ ✲★✤ ✳✭✴✭✵✜✤★✩✪✫✣✩ ✰★★✩❁ ✬✧ ✢✚✣ ✶✣✱✬✫✛✧ ✽✛✤✯✣✢✄

✬✧✫✷✪✩✬✧✰ ✽✛✫✚✬✧✣✤❅✄ ✛✰✤✬✫✪✷✢✪✤✛✷ ✜✤★✩✪✫✢❁✄ ✛✧✩ ✬✧✢✣✤✽✣✩✬✛✢✣ ✰★★✩❁ ✲★✤

✽✛✧✪✲✛✫✢✪✤✬✧✰✭ ✸✚✣ ★✤✛✧✰✣ ✷✬✧✣ ✬✧ ✢✚✣ ✰✤✛✜✚ ✚✬✰✚✷✬✰✚✢❁ ✢✚✬❁ ✰✤✛✩✪✛✷ ✼✪✢ ✫★✧❁✬❁✢✣✧✢

✬✧✫✤✣✛❁✣ ✬✧ ✬✽✜★✤✢❁✄ ✣✽✜✚✛❁✬✆✬✧✰ ✢✚✣ ✫★✽✜✷✣✽✣✧✢✛✤❅ ✧✛✢✪✤✣ ★✲ ✢✚✣ ✢❖★ ✣✫★✧★✽✬✣❁✭ 

❙✯✣❅ ✢✛✯✣✛❖✛❅ ✲✤★✽ ✢✚✣ ✰✤✛✜✚ ✬❁ ✢✚✣ ✜✣✤❁✬❁✢✣✧✢ ✢✤✛✩✣ ❁✪✤✜✷✪❁ ✶✣✱✬✫★ ✚✛❁ ✽✛✬✧✢✛✬✧✣✩

❖✬✢✚ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ❁✬✧✫✣ ✥❆❆✹✭ ✸✚✣ ✰✤✣✣✧ ✷✬✧✣✄ ❖✚✬✫✚ ✤✣✜✤✣❁✣✧✢❁ ✢✚✣ ✢✤✛✩✣

✼✛✷✛✧✫✣✄ ✤✣✽✛✬✧❁ ✫★✧❁✬❁✢✣✧✢✷❅ ✜★❁✬✢✬❊✣ ✢✚✤★✪✰✚★✪✢ ✢✚✣ ✿❋✵❅✣✛✤ ✜✣✤✬★✩✭ ◆★✢✛✼✷❅✄ ✢✚✣

❁✪✤✜✷✪❁ ❖✬✩✣✧✣✩ ❁✬✰✧✬✲✬✫✛✧✢✷❅ ✛✲✢✣✤ ✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁ ✬✧ ✺❋❋❃✄ ✩✤✬❊✣✧ ✼❅ ✢✚✣ ✛✫✫✣✷✣✤✛✢✣✩

✰✤★❖✢✚ ✬✧ ✶✣✱✬✫✛✧ ✣✱✜★✤✢❁ ✤✣✷✛✢✬❊✣ ✢★ ✳✭✴✭ ✬✽✜★✤✢❁✭ 

✸✚✬❁ ❖✬✩✣✧✬✧✰ ❁✪✤✜✷✪❁ ✤✣✲✷✣✫✢❁ ❁✢✤✪✫✢✪✤✛✷ ✲✛✫✢★✤❁ ✬✧ ✢✚✣ ✼✬✷✛✢✣✤✛✷ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜✭

✶✣✱✬✫★❡❁ ✫★✽✜✣✢✬✢✬❊✣ ✷✛✼★✤ ✫★❁✢❁✄ ✰✣★✰✤✛✜✚✬✫ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✛✧✩

✬✧✢✣✰✤✛✢✬★✧ ✬✧✢★ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✚✛❊✣ ✣✧✛✼✷✣✩ ✬✢ ✢★ ★✪✢✜✛✫✣ ✳✭✴✭ ✣✱✜★✤✢ ✰✤★❖✢✚✭

❙✩✩✬✢✬★✧✛✷✷❅✄ ✢✚✣ ✢✤✛✩✣ ❁✪✤✜✷✪❁ ✛✷✬✰✧❁ ❖✬✢✚ ✶✣✱✬✫★❡❁ ✜★❁✬✢✬★✧ ✛❁ ✛ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✚✪✼

✲★✤ ✬✧✩✪❁✢✤✬✣❁ ❁✪✫✚ ✛❁ ✛✪✢★✽★✢✬❊✣✄ ✣✷✣✫✢✤★✧✬✫❁✄ ✛✧✩ ✢✣✱✢✬✷✣❁✄ ❖✚✣✤✣ ✰★★✩❁ ✛✤✣ ★✲✢✣✧

✣✱✜★✤✢✣✩ ✢★ ✢✚✣ ✳✭✴✭ ✛❁ ✲✬✧✬❁✚✣✩ ✜✤★✩✪✫✢❁✭ ✸✚✬❁ ❁✪✤✜✷✪❁ ✬✧✩✬✫✛✢✣❁ ✢✚✛✢ ✶✣✱✬✫★ ✜✷✛❅❁ ✛

❊✬✢✛✷ ✤★✷✣ ✬✧ ✲✪✷✲✬✷✷✬✧✰ ✳✭✴✭ ✫★✧❁✪✽✣✤ ✛✧✩ ✬✧✩✪❁✢✤✬✛✷ ✩✣✽✛✧✩❁ ❖✚✬✷✣ ✼✣✧✣✲✬✢✬✧✰ ✲✤★✽

✲★✤✣✬✰✧ ✩✬✤✣✫✢ ✬✧❊✣❁✢✽✣✧✢ ✛✧✩ ❉★✼ ✫✤✣✛✢✬★✧✭ 

✸✚✬❁ ✸✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ✛✷❁★ ✤✣❊✣✛✷❁ ✢✚✣ ✤✣❁✬✷✬✣✧✫✣ ★✲ ✳✭✴✭✵✶✣✱✬✫★ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁ ✬✧

✢✚✣ ✲✛✫✣ ★✲ ✰✷★✼✛✷ ✣✫★✧★✽✬✫ ✩✬❁✤✪✜✢✬★✧❁✭ ❳★✤ ✣✱✛✽✜✷✣✄ ✩✪✤✬✧✰ ✢✚✣ ✺❋❋❃ ✲✬✧✛✧✫✬✛✷

✫✤✬❁✬❁✄ ✢✤✛✩✣ ❊★✷✪✽✣❁ ✣✱✜✣✤✬✣✧✫✣✩ ✛ ❁✚✛✤✜ ✫★✧✢✤✛✫✢✬★✧✄ ✤✣✲✷✣✫✢✬✧✰ ✢✚✣ ✩★❖✧✢✪✤✧ ✬✧

✰✷★✼✛✷ ✣✫★✧★✽✬✫ ✛✫✢✬❊✬✢❅✭ ✴✬✽✬✷✛✤✷❅✄ ✢✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫ ✬✧ ✺❋✺❋ ✫✛✪❁✣✩

❁✬✰✧✬✲✬✫✛✧✢ ✩✣✫✷✬✧✣❁ ✬✧ ✢✤✛✩✣ ✲✷★❖❁ ✩✪✣ ✢★ ❁✪✜✜✷❅ ✫✚✛✬✧ ✩✬❁✤✪✜✢✬★✧❁ ✛✧✩ ✤✣✩✪✫✣✩

✫★✧❁✪✽✣✤ ✩✣✽✛✧✩✭ ❚✣❁✜✬✢✣ ✢✚✣❁✣ ❁✣✢✼✛✫✯❁✄ ✢✤✛✩✣ ❊★✷✪✽✣❁ ✤✣✼★✪✧✩✣✩ ✁✪✬✫✯✷❅ ✬✧



✄✄ 

 

✼★✢✚ ✬✧❁✢✛✧✫✣❁✄ ✪✧✩✣✤❁✫★✤✬✧✰ ✢✚✣ ✤★✼✪❁✢✧✣❁❁ ✛✧✩ ✛✩✛✜✢✛✼✬✷✬✢❅ ★✲ ✢✚✣ ✼✬✷✛✢✣✤✛✷ ✢✤✛✩✣

✲✤✛✽✣❖★✤✯✭ 

✸✚✬❁ ✤✣❁✬✷✬✣✧✫✣ ✫✛✧ ✼✣ ✛✢✢✤✬✼✪✢✣✩ ✢★ ✢✚✣ ✩✣✣✜ ✣✫★✧★✽✬✫ ✬✧✢✣✰✤✛✢✬★✧ ✼✣✢❖✣✣✧ ✢✚✣ ✢❖★

✧✛✢✬★✧❁✄ ✪✧✩✣✤✜✬✧✧✣✩ ✼❅ ✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁ ✷✬✯✣ ◆❙❳✸❙ ✛✧✩ ✬✢❁ ❁✪✫✫✣❁❁★✤✄ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁✵✶✣✱✬✫★✵✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄✭ ✸✚✣❁✣ ✛✰✤✣✣✽✣✧✢❁ ✚✛❊✣

✬✧❁✢✬✢✪✢✬★✧✛✷✬✆✣✩ ✢✤✛✩✣ ✫★★✜✣✤✛✢✬★✧✄ ✫✤✣✛✢✬✧✰ ✛ ✜✤✣✩✬✫✢✛✼✷✣ ✣✧❊✬✤★✧✽✣✧✢ ✲★✤

✼✪❁✬✧✣❁❁✣❁ ★✧ ✼★✢✚ ❁✬✩✣❁ ★✲ ✢✚✣ ✼★✤✩✣✤✭ ✶★✤✣★❊✣✤✄ ✢✚✣ ✤✛✜✬✩ ✤✣✫★❊✣✤❅ ★✲ ✢✤✛✩✣ ✲✷★❖❁

✚✬✰✚✷✬✰✚✢❁ ✢✚✣ ✫✤✬✢✬✫✛✷ ✤★✷✣ ★✲ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✬✧ ✣✛✫✚ ★✢✚✣✤❡❁ ✣✫★✧★✽✬✫

✣✫★❁❅❁✢✣✽❁✄ ❖✬✢✚ ✬✧✩✪❁✢✤✬✣❁ ❁✪✫✚ ✛❁ ✛✪✢★✽★✢✬❊✣✄ ✛✰✤✬✫✪✷✢✪✤✣✄ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁

✤✣✽✛✬✧✬✧✰ ✬✧✢✣✰✤✛✷ ✢★ ✢✚✣ ✤✣✷✛✢✬★✧❁✚✬✜✭ 

 
2.5 Sectoral Analysis of Trade Dependencies 
 
✶✣✱✬✫★�❁ ✰✤★❖✢✚ ✬❁ ✩✬✤✣✫✢✷❅ ✷✬✧✯✣✩ ✢★ ✢✚✣ ✜✣✤✲★✤✽✛✧✫✣ ★✲ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✣✫★✧★✽❅

✛✧✩✄ ✩✣❁✜✬✢✣ ✢✚✣ ✽✛✤✯✣✢ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✢✚✛✢ ✢✚✣ ✲✣✩✣✤✛✷ ✰★❊✣✤✧✽✣✧✢ ✚✛❁ ✲★❁✢✣✤✣✩

✢✚✤★✪✰✚ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁✄ ✬✢ ✫★✧✢✬✧✪✣❁ ✢★ ✼✣ ✬✢❁ ✽✛✬✧ ✜✛✤✢✧✣✤✄

✽✛✬✧✢✛✬✧✬✧✰ ✛✧ ✬✧✢✣✧❁✣ ✣✫★✧★✽✬✫ ✛✧✩ ✫★✽✽✣✤✫✬✛✷ ✩✣✜✣✧✩✣✧✫✣✄ ❖✚✬✫✚ ✫✛✧ ✼✣ ❁✣✣✧

✲✤★✽ ✢✚✣ ✣❊★✷✪✢✬★✧ ★✲ ✢✚✣ ✷✣❊✣✷ ★✲ ✣✱✜★✤✢❁ ✛✧✩ ✬✽✜★✤✢❁ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁� ❁✚✛✤✣ ★✲

✢★✢✛✷ ✲★✤✣✬✰✧ ✢✤✛✩✣✭ 

✸✚✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ❁✣✫✢★✤ ✚✛❁ ✼✣✣✧ ❖✬✩✣✷❅ ✤✣✫★✰✧✬✆✣✩ ✛❁ ✢✚✣ ✜✬❊★✢ ★✲ ✶✣✱✬✫★✵✳✭✴✭

✢✤✛✩✣ ✤✣✷✛✢✬★✧❁ ✁✂✬✷❁★✧✄ ✺❋✥✺✄✭ ✢✚✣ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❳✤✣✣ ✸✤✛✩✣ ❙✰✤✣✣✽✣✧✢ ✁◆❙❳✸❙✄

❁✬✰✧✬✲✬✫✛✧✢✷❅ ✛✫✫✣✷✣✤✛✢✣✩ ✶✣✱✬✫★❡❁ ✬✧✢✣✰✤✛✢✬★✧ ✬✧✢★ ✳✭✴✭✵✫✣✧✢✣✤✣✩ ✽✛✧✪✲✛✫✢✪✤✬✧✰

❁✪✜✜✷❅ ✫✚✛✬✧❁✭ ✴✢✪✩✬✣❁ ✣✽✜✚✛❁✬✆✣ ✢✚✛✢ ✶✣✱✬✫★❡❁ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✭✴✭✄ ✫★✪✜✷✣✩ ❖✬✢✚

◆❙❳✸❙❡❁ ✢✛✤✬✲✲ ✣✷✬✽✬✧✛✢✬★✧❁✄ ✫✤✣✛✢✣✩ ✛ ✫★✧✩✪✫✬❊✣ ✣✧❊✬✤★✧✽✣✧✢ ✲★✤ ✣✱✜★✤✢✵✷✣✩ ✰✤★❖✢✚✄

✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✛✪✢★✽★✢✬❊✣ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁ ✬✧✩✪❁✢✤✬✣❁ ✁✮✛✧✩✛✤✛✄ ✺❋✺✹✄✭ 

❀✣❁✣✛✤✫✚ ✚✬✰✚✷✬✰✚✢❁ ✢✚✣ ✽✛✁✪✬✷✛✩★✤✛ ✽★✩✣✷ ✛❁ ✫✣✧✢✤✛✷ ✢★ ✶✣✱✬✫★❡❁ ✽✛✧✪✲✛✫✢✪✤✬✧✰

❁✢✤✛✢✣✰❅✭ ✶✛✁✪✬✷✛✩★✤✛❁✄ ★✤ ✣✱✜★✤✢✵★✤✬✣✧✢✣✩ ✛❁❁✣✽✼✷❅ ✜✷✛✧✢❁✄ ✼✣✫✛✽✣ ✫✤✬✢✬✫✛✷ ✧★✩✣❁

✬✧ ✢✚✣ ✫✤★❁❁✵✼★✤✩✣✤ ❁✪✜✜✷❅ ✫✚✛✬✧ ✁◆❈✌❙❄☞◆◗✄ ✺❋✺✥✄ ✛✧✩ ✤✣✷❅ ✚✣✛❊✬✷❅ ★✧ ✬✽✜★✤✢✣✩

✫★✽✜★✧✣✧✢❁ ✲✤★✽ ✢✚✣ ✳✭✴✭✄ ✛❁❁✣✽✼✷✬✧✰ ✢✚✣✽ ✬✧✢★ ✲✬✧✬❁✚✣✩ ✰★★✩❁ ✲★✤ ✤✣✵✣✱✜★✤✢✭✂✚✬✷✣

✢✚✬❁ ✛✤✤✛✧✰✣✽✣✧✢ ✚✛❁ ✩✤✬❊✣✧ ❉★✼ ✫✤✣✛✢✬★✧ ✛✧✩ ✲★✤✣✬✰✧ ✩✬✤✣✫✢ ✬✧❊✣❁✢✽✣✧✢ ✁❳❚☞✄✄ ✬✢ ✚✛❁



✄✄ 

 

✛✷❁★ ✷★✫✯✣✩ ✶✣✱✬✫★ ✬✧✢★ ✛ ❁✪✼★✤✩✬✧✛✢✣ ✤★✷✣ ✬✧ ✢✚✣ ✜✤★✩✪✫✢✬★✧ ✜✤★✫✣❁❁✄ ❁✜✣✫✬✛✷✬✆✬✧✰ ✬✧

✷★❖✵❊✛✷✪✣✵✛✩✩✣✩ ✢✛❁✯❁ ✁✴✛✪✫✣✩★✄ ❈✆✪✧✛ �✤✄ ✂ ✁✛✽★✤✛✄ ✺❋✺❋✄✭ 

✴✫✚★✷✛✤❁ ✷✬✯✣ ✁✛✷✷✛✰✚✣✤ ✛✧✩ ✁✛✤❁✯❅ ✫✤✬✢✬✫✬✆✣✩ ✢✚✬❁ ✽★✩✣✷ ✲★✤ ✜✣✤✜✣✢✪✛✢✬✧✰

✩✣✜✣✧✩✣✧✫❅✭ ✸✚✣❅ ✛✤✰✪✣ ✢✚✛✢ ✶✣✱✬✫★❡❁ ★❊✣✤✵✤✣✷✬✛✧✫✣ ★✧ ✳✭✴✭ ✩✣✽✛✧✩ ✤✣✧✩✣✤❁ ✬✢❁

✽✛✧✪✲✛✫✢✪✤✬✧✰ ❁✣✫✢★✤ ❊✪✷✧✣✤✛✼✷✣ ✢★ ✣✫★✧★✽✬✫ ✲✷✪✫✢✪✛✢✬★✧❁ ✧★✤✢✚ ★✲ ✢✚✣ ✼★✤✩✣✤

✁❙✷❊✛✤✛✩★ P✭ ✄ ✣✧✣✤★✵❉✪✧✬★ ✺❋❋❃✄✭ ❳★✤ ✬✧❁✢✛✧✫✣✄ ✢✚✣ ✺❋❋❃ ✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁ ✣✱✜★❁✣✩

✢✚✣❁✣ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ❖✚✣✧ ✛ ✩✣✫✷✬✧✣ ✬✧ ✳✭✴✭ ✫★✧❁✪✽✜✢✬★✧ ✷✣✩ ✢★ ❁✬✰✧✬✲✬✫✛✧✢ ❉★✼ ✷★❁❁✣❁

✬✧ ✶✣✱✬✫✛✧ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✚✪✼❁ ✁✌✬✷✷✛✤✤✣✛✷✄ ✸✚✣ ✶✣✱✬✫✛✧ P✫★✧★✽❅ ❙✲✢✣✤ ✢✚✣ ✁✷★✼✛✷

❳✬✧✛✧✫✬✛✷ ✙✤✬❁✬❁ ✄ ✺❋✥❋✄ ✛✧✩ ✛✷❁★ ✩✪✤✬✧✰ ✫★❊✬✩✵✥❆ ✫✤✬❁✬❁ ✢✚✛✢ ✫★✷✷✛✜❁✣✩ ✶✣✱✬✫✛✧

✣✱✜★✤✢❁ ✢★ ✢✚✣ ✳✴❙✄ ✼✣✢❖✣✣✧ ✢✚✣ ✲✬✤❁✢ ✛✧✩ ❁✣✫★✧✩ ✁✪✛✤✢✣✤ ★✲ ✺❋✺❋ ✁✌✬✷✷✛✧✪✣❊✛ ✂

�✬✛✧✰✄ ✺❋✺✺✄✭ ✙✪✤✤✣✧✢ ✷✬✢✣✤✛✢✪✤✣ ❁✪✰✰✣❁✢❁ ✢✚✛✢ ✲★❁✢✣✤✬✧✰ ✢✣✫✚✧★✷★✰✬✫✛✷ ✬✧✧★❊✛✢✬★✧ ✛✧✩

❊✛✷✪✣✵✛✩✩✣✩ ✜✤★✩✪✫✢✬★✧ ✬❁ ❊✬✢✛✷ ✲★✤ ✤✣✩✪✫✬✧✰ ✩✣✜✣✧✩✣✧✫❅ ❖✚✬✷✣ ✣✧✚✛✧✫✬✧✰

✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ✬✧ ✰✷★✼✛✷ ✽✛✤✯✣✢❁✭ 

✸✚✣ ✛✰✤✬✫✪✷✢✪✤✛✷ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✭✴✭ ✣✱✣✽✜✷✬✲✬✣❁

✛❁❅✽✽✣✢✤✬✫ ✬✧✢✣✤✩✣✜✣✧✩✣✧✫✣✄ ❖✚✣✤✣ ✶✣✱✬✫★❡❁ ✤✣✷✬✛✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢ ✲✛✤

★✪✢❖✣✬✰✚❁ ✳✭✴✭ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✶✣✱✬✫✛✧ ✬✽✜★✤✢❁✭ ❙✫✫★✤✩✬✧✰ ✢★✂✬❁✣ ✁✺❋✥❋✄✄ ◆❙❳✸❙

✢✤✛✧❁✲★✤✽✣✩ ✶✣✱✬✫★❡❁ ✛✰✤✬✫✪✷✢✪✤✛✷ ✷✛✧✩❁✫✛✜✣✄ ✬✧✢✣✧❁✬✲❅✬✧✰ ✣✱✜★✤✢✵★✤✬✣✧✢✣✩ ✜✤★✩✪✫✢✬★✧

★✲ ✲✤✪✬✢❁ ✛✧✩ ❊✣✰✣✢✛✼✷✣❁ ❖✚✬✷✣ ✬✧✫✤✣✛❁✬✧✰ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✬✽✜★✤✢❁ ★✲ ❁✢✛✜✷✣❁ ✷✬✯✣ ✫★✤✧

✛✧✩ ❁★❅✼✣✛✧❁ ✲✤★✽ ✢✚✣ ✳✭ ✴ ✁✳◆☞✸P❚ ◆❙✸☞❈◆✴✄ ✺❋✥✿✄✭ 

✶✣✱✬✫✛✧ ✛✰✤✬✫✪✷✢✪✤✛✷ ✣✱✜★✤✢❁ ✢★ ✢✚✣ ✳✭✴✭ ✚✛❊✣ ✰✤★❖✧ ✣✱✜★✧✣✧✢✬✛✷✷❅ ★❊✣✤ ✢✚✣ ✜✛❁✢ ✢✚✤✣✣

✩✣✫✛✩✣❁✄ ✲✪✣✷✣✩ ✼❅ ✫★✽✜✛✤✛✢✬❊✣ ✛✩❊✛✧✢✛✰✣❁ ❁✪✫✚ ✛❁ ✫✷✬✽✛✢✣✄ ✷✛✼★✤ ✫★❁✢❁✄ ✛✧✩

✜✤★✱✬✽✬✢❅✭ ❙✫✫★✤✩✬✧✰ ✢★ ✜★✬✧✢ ★✪✢ ✢✚✛✢ ✶✣✱✬✫★ ✬❁ ✛ ✩★✽✬✧✛✧✢ ❁✪✜✜✷✬✣✤ ★✲ ✲✤✣❁✚ ✜✤★✩✪✫✣✄

✬✧✫✷✪✩✬✧✰ ✢★✽✛✢★✣❁✄ ✛❊★✫✛✩★❁✄ ✛✧✩ ✼✣✤✤✬✣❁✄ ✢★ ✳✭✴✭ ✽✛✤✯✣✢❁ ✁✂✬✷❁★✧ ✙✣✧✢✣✤✄ ✺❋✥❆✄✭

☎★❖✣❊✣✤✄ ✢✚✬❁ ❁✪✫✫✣❁❁ ✬❁ ✢✣✽✜✣✤✣✩ ✼❅ ✤✬❁✯❁ ✛❁❁★✫✬✛✢✣✩ ❖✬✢✚ ✽✛✤✯✣✢ ✫★✧✫✣✧✢✤✛✢✬★✧✭

❙✜✜✤★✱✬✽✛✢✣✷❅ ❆❋✂ ★✲ ✶✣✱✬✫★❡❁ ✛✰✤✬✫✪✷✢✪✤✛✷ ✣✱✜★✤✢❁ ✬✧ ✺❋✺✿ ❖✣✤✣ ✩✣❁✢✬✧✣✩ ✲★✤ ✢✚✣

✳✭✴✭✄ ✽✛✯✬✧✰ ✶✣✱✬✫✛✧ ✲✛✤✽✣✤❁ ✚✬✰✚✷❅ ❁✪❁✫✣✜✢✬✼✷✣ ✢★ ✫✚✛✧✰✣❁ ✬✧ ✳✭✴✭ ✢✤✛✩✣ ✜★✷✬✫✬✣❁✄

✫★✧❁✪✽✣✤ ✜✤✣✲✣✤✣✧✫✣❁✄ ★✤ ✣✫★✧★✽✬✫ ✫★✧✩✬✢✬★✧❁ ✁✁✛✚✧✬❁✣✤✄ P✫★✧★✽✬✫ ❀✣❁✣✛✤✫✚

✴✣✤❊✬✫✣ ✳✭✴✭ ❚✣✜✛✤✢✽✣✧✢ ★✲ ❙✰✤✬✫✪✷✢✪✤✣✄ ✺❋✺✹✄✭ 

✙★✧❊✣✤❁✣✷❅✄ ✶✣✱✬✫★❡❁ ✤✣✷✬✛✧✫✣ ★✧ ✳✭✴✭ ✛✰✤✬✫✪✷✢✪✤✛✷ ✬✽✜★✤✢❁ ✤✛✬❁✣❁ ✫★✧✫✣✤✧❁ ✛✼★✪✢

✲★★✩ ❁★❊✣✤✣✬✰✧✢❅ ✛✧✩ ✤✪✤✛✷ ✬✧✣✁✪✛✷✬✢❅✄ ✢✚✣ ✬✧✲✷✪✱ ★✲ ❁✪✼❁✬✩✬✆✣✩ ✳✭✴✭ ✫★✤✧ ✪✧✩✣✤ ◆❙❳✸❙



✄✄ 

 

✩✬❁✜✷✛✫✣✩ ❁✽✛✷✷✵❁✫✛✷✣ ✶✣✱✬✫✛✧ ✲✛✤✽✣✤❁✄ ✣✱✛✫✣✤✼✛✢✬✧✰ ✜★❊✣✤✢❅ ✬✧ ✤✪✤✛✷ ✛✤✣✛❁ ✁✶★✤✤✬❁✄

✺❋✺✹✄✭ ✸✚✣✬✤ ✤✣❁✣✛✤✫✚ ✪✧✩✣✤❁✫★✤✣❁ ✢✚✣ ❁✢✤✪✫✢✪✤✛✷ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✫✤✣✛✢✣✩ ✼❅

✩✣✜✣✧✩✣✧✫✣ ★✧ ✳✭✴✭ ✬✽✜★✤✢❁ ★✲ ✰✣✧✣✢✬✫✛✷✷❅ ✽★✩✬✲✬✣✩ ✁✁✶✄ ✫✤★✜❁✄ ❖✚✬✫✚ ✧★❖

✫★✧❁✢✬✢✪✢✣ ✛ ❁✬✰✧✬✲✬✫✛✧✢ ❁✚✛✤✣ ★✲ ✶✣✱✬✫★❡❁ ❁✢✛✜✷✣ ✰✤✛✬✧ ❁✪✜✜✷❅✭ P✲✲★✤✢❁ ✢★ ✽✬✢✬✰✛✢✣ ✢✚✬❁

✩✣✜✣✧✩✣✧✫❅✄ ❁✪✫✚ ✛❁ ✤✣✫✣✧✢ ✬✧✬✢✬✛✢✬❊✣❁ ✢★ ✼✛✧ ✁✶ ✫★✤✧ ✬✽✜★✤✢❁✄ ✚✛❊✣ ❁✜✛✤✯✣✩

✩✣✼✛✢✣❁ ✛✼★✪✢ ✢✤✛✩✣ ✜★✷✬✫❅✄ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✪❁✢✛✬✧✛✼✬✷✬✢❅✄ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✛✷ ✬✧✧★❊✛✢✬★✧✭ 

✸✚✣ ✣✷✣✫✢✤★✧✬✫❁ ✛✧✩ ✣✷✣✫✢✤✬✫✛✷ ✣✁✪✬✜✽✣✧✢ ❁✣✫✢★✤ ✬✧ ✶✣✱✬✫★ ✤★❁✣ ✢★ ✜✤★✽✬✧✣✧✫✣ ❖✬✢✚

◆❙❳✸❙�❁ ✬✽✜✷✣✽✣✧✢✛✢✬★✧ ✬✧ ✥❆❆✹✄ ❖✚✬✫✚ ✣✷✬✽✬✧✛✢✣✩ ✢✤✛✩✣ ✼✛✤✤✬✣✤❁ ✼✣✢❖✣✣✧ ✶✣✱✬✫★✄

✢✚✣ ✳✭✴✭✄ ✛✧✩ ✙✛✧✛✩✛✭ ✶✣✱✬✫★❡❁ ✰✣★✰✤✛✜✚✬✫ ✜✤★✱✬✽✬✢❅ ✛✧✩ ✫★✽✜✣✢✬✢✬❊✣ ✷✛✼★✤ ✫★❁✢❁

✽✛✩✣ ✬✢ ✛✧ ✛✢✢✤✛✫✢✬❊✣ ✩✣❁✢✬✧✛✢✬★✧ ✲★✤ ✽✪✷✢✬✧✛✢✬★✧✛✷ ✫★✤✜★✤✛✢✬★✧❁ ✁✶◆✙❁✄ ❁✣✣✯✬✧✰ ✢★

★✜✢✬✽✬✆✣ ✜✤★✩✪✫✢✬★✧ ❖✚✬✷✣ ✛✫✫✣❁❁✬✧✰ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢✭ ✮❅ ✢✚✣ ✣✛✤✷❅ ✺❋❋❋❁✄ ✶✣✱✬✫★

✚✛✩ ✼✣✫★✽✣ ★✧✣ ★✲ ✢✚✣ ✷✛✤✰✣❁✢ ✣✱✜★✤✢✣✤❁ ★✲ ✣✷✣✫✢✤★✧✬✫❁ ✢★ ✢✚✣ ✳✭✴✭✄ ❁✜✣✫✬✛✷✬✆✬✧✰ ✬✧

✜✤★✩✪✫✢❁ ✷✬✯✣ ✢✣✷✣❊✬❁✬★✧❁✄ ✫★✽✜✪✢✣✤❁✄ ✛✧✩ ✫★✽✽✪✧✬✫✛✢✬★✧ ✣✁✪✬✜✽✣✧✢✭ ✸✚✬❁ ✰✤★❖✢✚

❖✛❁ ✩✤✬❊✣✧ ✼❅ ✢✚✣ ✽✛✁✪✬✷✛✩★✤✛ ❁❅❁✢✣✽✄ ❖✚✣✤✣ ✬✽✜★✤✢✣✩ ✳✭✴✭ ✫★✽✜★✧✣✧✢❁ ❖✣✤✣

✛❁❁✣✽✼✷✣✩ ✬✧ ✶✣✱✬✫★ ✛✧✩ ✤✣✵✣✱✜★✤✢✣✩✄ ✤✣✬✧✲★✤✫✬✧✰ ✶✣✱✬✫★�❁ ✩✣✜✣✧✩✣✧✫✣ ★✧ ✳✭✴✭

✬✧✜✪✢❁ ✁❚✣✩✤✬✫✯✄ ◗✣✧✧✣✢✚ ❄✭✄ ✂ �✭ ✻✛✷✛✫✬★❁✄ ✥❆❆❆✄✭ 

✸✚✣ ❁✣✫✢★✤ ✬❁ ✚✣✛❊✬✷❅ ✤✣✷✬✛✧✢ ★✧ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢ ✛✧✩ ✬✧✢✣✰✤✛✢✬★✧ ✬✧✢★ ✰✷★✼✛✷ ❊✛✷✪✣

✫✚✛✬✧❁ ✁✁✌✙❁✄ ✁✌✬✩✛✷ ✂ ✁★✧✆✂✷✣✆ ✻✛✧✩✬✣✷✷✛✄ ✺❋✺✹✄✄ ❖✬✢✚ ✽✛❉★✤ ✳✭✴✭ ✫★✽✜✛✧✬✣❁ ✷✬✯✣

✶★✷✣✱ ✛✧✩ ☎★✧✣❅❖✣✷✷ ★✜✣✤✛✢✬✧✰ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✚✪✼❁ ✬✧ ✧★✤✢✚✣✤✧ ✶✣✱✬✫★ ✁✸✚✣

◆✣✛✤❁✚★✤✣ ✙★✽✜✛✧❅✄ ✺❋✺✿✄✭ ◗✣❅ ❁✪✼✵❁✣✫✢★✤❁ ✬✧✫✷✪✩✣ ✫★✧❁✪✽✣✤ ✣✷✣✫✢✤★✧✬✫❁✄

✛✪✢★✽★✢✬❊✣ ✣✷✣✫✢✤★✧✬✫❁✄ ✛✧✩ ✬✧✩✪❁✢✤✬✛✷ ✣✁✪✬✜✽✣✧✢✄ ✛✷✷ ★✲ ❖✚✬✫✚ ✩✣✜✣✧✩ ★✧ ✬✽✜★✤✢✣✩

✫★✽✜★✧✣✧✢❁✭ ✂✚✬✷✣ ✢✚✬❁ ✬✧✢✣✰✤✛✢✬★✧ ✲★❁✢✣✤❁ ✣✽✜✷★❅✽✣✧✢ ✛✧✩ ✣✫★✧★✽✬✫ ✰✛✬✧❁✄ ✬✢ ✛✷❁★

✫★✧❁✢✤✛✬✧❁ ✶✣✱✬✫★❡❁ ❊✛✷✪✣✵✛✩✩✣✩ ✜★✢✣✧✢✬✛✷ ✛✧✩ ✢✣✫✚✧★✷★✰✬✫✛✷ ✬✧✩✣✜✣✧✩✣✧✫✣✭ 

✶✣✱✬✫★�❁ ✩✣✜✣✧✩✣✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ✫✤✣✛✢✣❁ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✄ ❁✪✫✚ ✛❁ ✣✱✜★❁✪✤✣ ✢★

✣✱✢✣✤✧✛✷ ❁✚★✫✯❁ ✷✬✯✣ ✢✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫✄ ❖✚✬✫✚ ✩✬❁✤✪✜✢✣✩ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✧✩

✤✣✩✪✫✣✩ ✳✭✴✭ ✩✣✽✛✧✩ ✁❀✄ ❀✄ ✂❙✭ ✴✣✫✢★✤✛✷✄ ✺❋✺✿✄✭ ❳✪✤✢✚✣✤✽★✤✣✄ ✷✬✽✬✢✣✩ ✢✣✫✚✧★✷★✰✬✫✛✷

❁✜✬✷✷★❊✣✤❁ ✲✤★✽ ✲★✤✣✬✰✧ ✩✬✤✣✫✢ ✬✧❊✣❁✢✽✣✧✢ ✁❳❚☞✄ ✚✛❊✣ ✚✬✧✩✣✤✣✩ ✶✣✱✬✫★❡❁ ✛✼✬✷✬✢❅ ✢★

✩✣❊✣✷★✜ ✛ ✤★✼✪❁✢ ✩★✽✣❁✢✬✫ ✣✷✣✫✢✤★✧✬✫❁ ✬✧✩✪❁✢✤❅✄ ✷✣✛❊✬✧✰ ✬✢ ✤✣✷✬✛✧✢ ★✧ ✷★❖✵❊✛✷✪✣

✛❁❁✣✽✼✷❅ ✜✤★✫✣❁❁✣❁✭ 



✄✄ 

 

✸★ ✽✬✢✬✰✛✢✣ ✢✚✣❁✣ ✫✚✛✷✷✣✧✰✣❁✄ ❁✫✚★✷✛✤❁ ✜✤★✜★❁✣ ❁✢✤✛✢✣✰✬✫ ✤✣✲★✤✽❁✭ ✳✜✰✤✛✩✬✧✰

✶✣✱✬✫★❡❁ ✜★❁✬✢✬★✧ ✬✧ ✁✌✙❁ ✢✚✤★✪✰✚ ✬✧✧★❊✛✢✬★✧ ✛✧✩ ❀✂❚✄ ✩✬❊✣✤❁✬✲❅✬✧✰ ✣✱✜★✤✢ ✽✛✤✯✣✢❁

✼✣❅★✧✩ ✢✚✣ ✳✭✴✭✄ ✛✧✩ ❁✢✤✣✧✰✢✚✣✧✬✧✰ ✩★✽✣❁✢✬✫ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✤✣ ✫✤✬✢✬✫✛✷ ✜✤✬★✤✬✢✬✣❁

✁✌✬✩✛✷ ✂ ✁★✧✆✂✷✣✆ ✻✛✧✩✬✣✷✷✛✄ ✺❋✺✹✄✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✷✣❊✣✤✛✰✬✧✰ ✣✽✣✤✰✬✧✰ ✢✣✫✚✧★✷★✰✬✣❁

✷✬✯✣ ❁✣✽✬✫★✧✩✪✫✢★✤❁ ✛✧✩ ✤✣✧✣❖✛✼✷✣ ✣✧✣✤✰❅ ✩✣❊✬✫✣❁ ✫★✪✷✩ ✚✣✷✜ ✶✣✱✬✫★ ✤✣✩✪✫✣

✩✣✜✣✧✩✣✧✫❅ ✛✧✩ ✬✧✫✤✣✛❁✣ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁✭ ✸✚✣❁✣ ❁✢✤✛✢✣✰✬✣❁ ✤✣✁✪✬✤✣ ✷★✧✰✵✢✣✤✽

✬✧❊✣❁✢✽✣✧✢ ✛✧✩ ✫★✷✷✛✼★✤✛✢✬★✧ ✛✽★✧✰ ✜★✷✬✫❅✽✛✯✣✤❁✄ ✛✫✛✩✣✽✬✛✄ ✛✧✩ ✬✧✩✪❁✢✤❅

❁✢✛✯✣✚★✷✩✣✤❁✭ 

❙ ✤✣✫✪✤✤✬✧✰ ✢✚✣✽✣ ✬✧ ✢✚✣ ✷✬✢✣✤✛✢✪✤✣ ✬❁ ✢✚✣ ❊✪✷✧✣✤✛✼✬✷✬✢❅ ✫✤✣✛✢✣✩ ✼❅ ✶✣✱✬✫★❡❁ ✚✣✛❊❅

✤✣✷✬✛✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ✛✫✤★❁❁ ✯✣❅ ❁✣✫✢★✤❁✭ ✴✢✪✩✬✣❁ ✼❅ ✁✙✛�✛❁ ✂ ✴✽✬✢✚✄ ❳✣✩✣✤✛✷

❀✣❁✣✤❊✣ ✮✛✧✯ ★✲ ❚✛✷✷✛❁✄ ✺❋✺✥✄ ✛✧✩ ✁✂★✤✷✩ ✮✛✧✯ ✁✤★✪✜✄ ✺❋✥❆✄ ✣✽✜✚✛❁✬✆✣ ✢✚✛✢

✣✫★✧★✽✬✫ ❁✚★✫✯❁ ✬✧ ✢✚✣ ✳✭✴✭✄ ❁✪✫✚ ✛❁ ✢✚✣ ✺❋❋❃ ✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁ ★✤ ✢✚✣ ✙❈✌☞❚✵✥❆

✜✛✧✩✣✽✬✫✄ ✩✬❁✜✤★✜★✤✢✬★✧✛✢✣✷❅ ✛✲✲✣✫✢ ✶✣✱✬✫★ ✩✪✣ ✢★ ✬✢❁ ✢✤✛✩✣ ✫★✧✫✣✧✢✤✛✢✬★✧✭ ✸✚✬❁

❊✪✷✧✣✤✛✼✬✷✬✢❅ ✬❁ ✲✪✤✢✚✣✤ ✣✱✛✫✣✤✼✛✢✣✩ ✼❅ ❁✢✤✪✫✢✪✤✛✷ ✲✛✫✢★✤❁✄ ✬✧✫✷✪✩✬✧✰ ✷✬✽✬✢✣✩ ✩★✽✣❁✢✬✫

✬✧✧★❊✛✢✬★✧ ✛✧✩ ✢✚✣ ✛✼❁✣✧✫✣ ★✲ ✤★✼✪❁✢ ✜★✷✬✫❅ ✲✤✛✽✣❖★✤✯❁ ✢★ ✩✬❊✣✤❁✬✲❅ ✣✱✜★✤✢ ✽✛✤✯✣✢❁✭ 

✴✫✚★✷✛✤❁ ✛✷❁★ ✚✬✰✚✷✬✰✚✢ ✢✚✣ ✬✽✜★✤✢✛✧✫✣ ★✲ ✤✣❁✬✷✬✣✧✫✣ ✛✧✩ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✬✧ ✛✩✩✤✣❁❁✬✧✰

✢✚✣❁✣ ✫✚✛✷✷✣✧✰✣❁✭ ✶✣✱✬✫★ ✽✪❁✢ ✷✣❊✣✤✛✰✣ ✬✢❁ ✣✱✢✣✧❁✬❊✣ ✧✣✢❖★✤✯ ★✲ ✲✤✣✣ ✢✤✛✩✣

✛✰✤✣✣✽✣✧✢❁✄ ✬✧✫✷✪✩✬✧✰ ✢✚✣ ✙★✽✜✤✣✚✣✧❁✬❊✣ ✛✧✩ ✻✤★✰✤✣❁❁✬❊✣ ❙✰✤✣✣✽✣✧✢ ✲★✤ ✸✤✛✧❁✵

✻✛✫✬✲✬✫ ✻✛✤✢✧✣✤❁✚✬✜ ✁✙✻✸✻✻✄ ✛✧✩ ✬✢❁ ✜✛✤✢✧✣✤❁✚✬✜❁ ❖✬✢✚ ✢✚✣ P✪✤★✜✣✛✧ ✳✧✬★✧✄ ✢★ ✤✣✩✪✫✣

✩✣✜✣✧✩✣✧✫❅ ★✧ ✢✚✣ ✳✭ ✴ ✁☞✧✢✣✤✧✛✢✬★✧✛✷ ✸✤✛✩✣ ❙✩✽✬✧✬❁✢✤✛✢✬★✧✄ ✺❋✺✿✄✭ ☎★❖✣❊✣✤✄ ✢✚✣

❁✫✛✷✣ ✛✧✩ ✩✣✜✢✚ ★✲ ✢✚✣ ✶✣✱✬✫★✵✳✭✴✭ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ✽✛✯✣ ✬✢ ✩✬✲✲✬✫✪✷✢ ✲★✤ ✛✷✢✣✤✧✛✢✬❊✣

✽✛✤✯✣✢❁ ✢★ ✲✪✷✷❅ ❁✪✼❁✢✬✢✪✢✣ ✲★✤ ✳✭✴✭ ✩✣✽✛✧✩✭ 

 

 

 

 

 

 
 



✄✄ 

 

 

●❍✕■☎☛✡ ❯❑ ❱☛☎❍✆✎✆✔✆✟❲ 

 

✸✚✣ ✽✣✢✚★✩★✷★✰❅ ★✲ ✢✚✬❁ ✢✚✣❁✬❁ ✬❁ ✩✣❁✬✰✧✣✩ ✢★ ❁❅❁✢✣✽✛✢✬✫✛✷✷❅ ✣✱✜✷★✤✣ ✢✚✣ ✣✫★✧★✽✬✫

❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✛✧✩ ✢✤✛✩✣ ✩✣✜✣✧✩✣✧✫✬✣❁ ❖✬✢✚✬✧ ✢✚✣ ✶✣✱✬✫★✵✳✴❙ ✼✬✷✛✢✣✤✛✷ ✢✤✛✩✣

✤✣✷✛✢✬★✧❁✚✬✜✄ ✲★✫✪❁✬✧✰ ★✧ ✫✤✬✢✬✫✛✷ ✬✧✩✪❁✢✤✬✣❁✭ ✸✚✣ ✛✜✜✤★✛✫✚ ✫★✽✼✬✧✣❁ ✁✪✛✷✬✢✛✢✬❊✣ ✛✧✩

✁✪✛✧✢✬✢✛✢✬❊✣ ✽✣✢✚★✩❁ ✢★ ✣✧❁✪✤✣ ✛ ✫★✽✜✤✣✚✣✧❁✬❊✣ ✛✧✛✷❅❁✬❁ ✢✚✛✢ ✼✛✷✛✧✫✣❁ ✩✛✢✛✵✩✤✬❊✣✧

✬✧❁✬✰✚✢❁ ❖✬✢✚ ✫★✧✢✣✱✢✪✛✷ ✪✧✩✣✤❁✢✛✧✩✬✧✰✄ ★✪✢✷✬✧✬✧✰ ✢✚✣ ✤✣❁✣✛✤✫✚ ✩✣❁✬✰✧✄ ✩✛✢✛ ✫★✷✷✣✫✢✬★✧

✛✧✩ ✛✧✛✷❅❁✬❁ ✢✣✫✚✧✬✁✪✣❁✄ ✫✤✬✢✣✤✬✛ ✲★✤ ✬✧✩✪❁✢✤❅ ❁✣✷✣✫✢✬★✧✄ ✢✚✣ ✛✧✛✷❅✢✬✫✛✷ ✲✤✛✽✣❖★✤✯

✣✽✜✷★❅✣✩✄ ✛✧✩ ✢✚✣ ✷✬✽✬✢✛✢✬★✧❁ ✬✧✚✣✤✣✧✢ ✢★ ✢✚✣ ✽✣✢✚★✩★✷★✰❅✭ 

 

✿✭✥ ❀✣❁✣✛✤✫✚ ❚✣❁✬✰✧ 

 

✸✚✬❁ ❁✢✪✩❅ ✣✽✜✷★❅❁ ✛ ✽✬✱✣✩✵✽✣✢✚★✩❁ ✤✣❁✣✛✤✫✚ ✩✣❁✬✰✧ ✢★ ✫✛✜✢✪✤✣ ✢✚✣

✽✪✷✢✬✩✬✽✣✧❁✬★✧✛✷ ✧✛✢✪✤✣ ★✲ ✢✤✛✩✣ ✩✣✜✣✧✩✣✧✫✬✣❁ ✛✧✩ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✭ ❂✪✛✧✢✬✢✛✢✬❊✣

✩✛✢✛✄ ❁✪✫✚ ✛❁ ✢✤✛✩✣ ✲✷★❖❁✄ ✬✧✩✪❁✢✤❅✵❁✜✣✫✬✲✬✫ ★✪✢✜✪✢✄ ✛✧✩ ✣✱✜★✤✢✵✬✽✜★✤✢ ✜✛✢✢✣✤✧❁✄ ✬❁

✪❁✣✩ ✢★ ✬✩✣✧✢✬✲❅ ✢✤✣✧✩❁✄✽✣✛❁✪✤✣ ✩✣✜✣✧✩✣✧✫✬✣❁✄ ✛✧✩ ✚✬✰✚✷✬✰✚✢ ✣✫★✧★✽✬✫ ✬✽✼✛✷✛✧✫✣❁✭

❂✪✛✷✬✢✛✢✬❊✣ ✽✣✢✚★✩❁✄ ✬✧✫✷✪✩✬✧✰ ✛ ✤✣❊✬✣❖ ★✲ ✜★✷✬✫❅ ✩★✫✪✽✣✧✢❁✄ ✬✧✩✪❁✢✤❅ ✤✣✜★✤✢❁✄ ✛✧✩

✛✫✛✩✣✽✬✫ ✷✬✢✣✤✛✢✪✤✣✄ ✜✤★❊✬✩✣ ✫★✧✢✣✱✢ ✢★ ✢✚✣ ✁✪✛✧✢✬✢✛✢✬❊✣ ✲✬✧✩✬✧✰❁ ✛✧✩ ✣✱✜✷★✤✣

✪✧✩✣✤✷❅✬✧✰ ✫✛✪❁✣❁ ✛✧✩ ✬✽✜✷✬✫✛✢✬★✧❁✭ 

✸✚✣ ✤✣❁✣✛✤✫✚ ✛✩★✜✢❁ ✛ ✫✛❁✣✵❁✢✪✩❅ ✛✜✜✤★✛✫✚✄ ✲★✫✪❁✬✧✰ ★✧ ✢✚✤✣✣ ✯✣❅ ✬✧✩✪❁✢✤✬✣❁✄

✛✪✢★✽★✢✬❊✣✄ ✣✷✣✫✢✤✬✫✄ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✣✭ ✸✚✣❁✣ ✬✧✩✪❁✢✤✬✣❁ ✛✤✣ ✫✣✧✢✤✛✷ ✢★ ✢✚✣ ✢✤✛✩✣

✤✣✷✛✢✬★✧❁✚✬✜ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✛✧✩ ✤✣✜✤✣❁✣✧✢ ❊✛✤❅✬✧✰ ✷✣❊✣✷❁ ★✲

✩✣✜✣✧✩✣✧✫❅ ✛✧✩ ✬✧✢✣✰✤✛✢✬★✧✭ ✸✚✬❁ ✩✣❁✬✰✧ ✣✧❁✪✤✣❁ ✩✣✜✢✚ ✬✧ ✛✧✛✷❅❁✬❁ ❖✚✬✷✣ ✣✧✛✼✷✬✧✰

✰✣✧✣✤✛✷✬✆✛✼✷✣ ✬✧❁✬✰✚✢❁ ✬✧✢★ ✼✤★✛✩✣✤ ✢✤✛✩✣ ✩❅✧✛✽✬✫❁✭ 

 

✿✭✺ ❚✛✢✛ ✙★✷✷✣✫✢✬★✧ ✛✧✩ ❙✧✛✷❅❁✬❁  

 



✄✄ 

 

❚✛✢✛ ✫★✷✷✣✫✢✬★✧ ✬❁ ✰✤★✪✧✩✣✩ ✬✧ ❁✣✫★✧✩✛✤❅ ❁★✪✤✫✣❁✄ ✬✧✫✷✪✩✬✧✰ ✢✤✛✩✣ ✩✛✢✛✼✛❁✣❁ ❁✪✫✚

✛❁ ✮✛✧✯ ★✲ ✶✣✱✬✫★ ✛✧✩ ✰★❊✣✤✧✽✣✧✢ ✤✣✜★❁✬✢★✤✬✣❁ ✲✤★✽ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✭

✸✚✣❁✣ ❁★✪✤✫✣❁ ✜✤★❊✬✩✣ ✩✣✢✛✬✷✣✩✄ ❁✣✫✢★✤✵❁✜✣✫✬✲✬✫ ✢✤✛✩✣ ✲✷★❖ ✩✛✢✛✄ ✬✧✫✷✪✩✬✧✰ ✣✱✜★✤✢ ✛✧✩

✬✽✜★✤✢ ❊★✷✪✽✣❁✄ ✢✤✛✩✣ ✼✛✷✛✧✫✣❁✄ ✛✧✩ ✽✛✤✯✣✢ ❁✚✛✤✣❁✭ ❙✩✩✬✢✬★✧✛✷ ✩✛✢✛ ✬❁ ✰✛✢✚✣✤✣✩ ✲✤★✽

✤✣✜★✤✢❁ ✼❅ ✬✧✢✣✤✧✛✢✬★✧✛✷ ★✤✰✛✧✬✆✛✢✬★✧❁✄ ❁✪✫✚ ✛❁ ✢✚✣ ✂★✤✷✩ ✮✛✧✯ ✛✧✩ ✂✸❈✄ ✛✧✩

✛✫✛✩✣✽✬✫ ❁✢✪✩✬✣❁ ★✧ ✢✤✛✩✣ ✩✣✜✣✧✩✣✧✫✬✣❁ ✛✧✩ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✭ 

✸✚✣ ✛✧✛✷❅❁✬❁ ✲★✷✷★❖❁ ✛ ❁✢✤✪✫✢✪✤✣✩ ✜✤★✫✣❁❁✄ ✼✣✰✬✧✧✬✧✰ ❖✬✢✚ ✢✚✣ ✬✩✣✧✢✬✲✬✫✛✢✬★✧ ★✲ ✢✤✛✩✣

✲✷★❖❁✄ ✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁ ✛✧✩ ✯✣❅ ✩✣✜✣✧✩✣✧✫✬✣❁ ✬✧ ✣✛✫✚ ✬✧✩✪❁✢✤❅✭ ❂✪✛✧✢✬✢✛✢✬❊✣

✽✣✢✤✬✫❁✄ ❁✪✫✚ ✛❁ ✢✤✛✩✣ ✫★✧✫✣✧✢✤✛✢✬★✧ ✤✛✢✬★❁ ✛✧✩ ❁✪✜✜✷❅ ✫✚✛✬✧ ✬✧✢✣✤✫★✧✧✣✫✢✬❊✬✢❅✄ ✛✤✣

✫✛✷✫✪✷✛✢✣✩ ✢★ ✽✣✛❁✪✤✣ ✢✚✣ ✣✱✢✣✧✢ ★✲ ✤✣✷✬✛✧✫✣ ✼✣✢❖✣✣✧ ✢✚✣ ✢❖★ ✧✛✢✬★✧❁✭ ✸✚✬❁ ✩✛✢✛ ✬❁

✢✚✣✧ ✫★✧✢✣✱✢✪✛✷✬✆✣✩ ✢✚✤★✪✰✚ ✁✪✛✷✬✢✛✢✬❊✣ ✛✧✛✷❅❁✬❁✄ ❖✚✬✫✚ ✣✱✛✽✬✧✣❁ ✬✧✩✪❁✢✤❅✵❁✜✣✫✬✲✬✫

✜★✷✬✫✬✣❁✄ ✚✬❁✢★✤✬✫✛✷ ✢✤✛✩✣ ✢✤✣✧✩❁✄ ✛✧✩ ❁★✽✣ ✣✱✢✣✤✧✛✷ ✲✛✫✢★✤❁ ❁✪✫✚ ✛❁ ✰✷★✼✛✷ ✣✫★✧★✽✬✫

✩✬❁✤✪✜✢✬★✧❁ ★✤ ✜★✷✬✫❅ ❁✚✬✲✢❁✭ 

 

✿✭✿ ☞✧✩✪❁✢✤❅ ✴✣✷✣✫✢✬★✧ ✛✧✩ ❙✧✛✷❅✢✬✫✛✷ ❳✤✛✽✣❖★✤✯ 

✸✚✣ ❁✣✷✣✫✢✬★✧ ★✲ ✬✧✩✪❁✢✤✬✣❁ ✬❁ ✼✛❁✣✩ ★✧ ✢✚✣✬✤ ✣✫★✧★✽✬✫ ❁✬✰✧✬✲✬✫✛✧✫✣✄ ✢✤✛✩✣ ❊★✷✪✽✣✄

✛✧✩ ❁✪❁✫✣✜✢✬✼✬✷✬✢❅ ✢★ ✣✱✢✣✤✧✛✷ ✩✬❁✤✪✜✢✬★✧❁✭ ✸✚✣ ✛✪✢★✽★✢✬❊✣ ✬✧✩✪❁✢✤❅ ✬❁ ✫✚★❁✣✧ ✩✪✣ ✢★

✬✢❁ ✚✬✰✚✷❅ ✬✧✢✣✰✤✛✢✣✩ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄ ❖✚✣✤✣ ✫★✽✜★✧✣✧✢❁ ✛✤✣ ✽✛✧✪✲✛✫✢✪✤✣✩ ✛✫✤★❁❁

✼★✤✩✣✤❁ ✼✣✲★✤✣ ✢✚✣ ✲✬✧✛✷ ✛❁❁✣✽✼✷❅✭ ✸✚✣ ✣✷✣✫✢✤✬✫ ✬✧✩✪❁✢✤❅ ✤✣✜✤✣❁✣✧✢❁ ✛✧★✢✚✣✤ ✩✣✣✜✷❅

✬✧✢✣✤✫★✧✧✣✫✢✣✩ ❁✣✫✢★✤✄ ✫✚✛✤✛✫✢✣✤✬✆✣✩ ✼❅ ✚✬✰✚✵❊✛✷✪✣ ✢✤✛✩✣ ✛✧✩ ✤✣✷✬✛✧✫✣ ★✧ ❉✪❁✢✵✬✧✵✢✬✽✣

✽✛✧✪✲✛✫✢✪✤✬✧✰ ✜✤★✫✣❁❁✣❁✭ ✸✚✣ ✛✰✤✬✫✪✷✢✪✤✣ ❁✣✫✢★✤✄ ❖✚✬✷✣ ✩✬✲✲✣✤✬✧✰ ✬✧ ❁✢✤✪✫✢✪✤✣✄

✚✬✰✚✷✬✰✚✢❁ ✢✚✣ ✬✽✜★✤✢✛✧✫✣ ★✲ ✜✤✬✽✛✤❅ ✰★★✩❁ ✛✧✩ ✢✚✣ ✬✽✜✛✫✢ ★✲ ❁✣✛❁★✧✛✷ ✢✤✛✩✣

✜✛✢✢✣✤✧❁✭ 

❙✧ ✛✧✛✷❅✢✬✫✛✷ ✲✤✛✽✣❖★✤✯ ✬❁ ✩✣❊✣✷★✜✣✩ ✢★ ✣❊✛✷✪✛✢✣ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✛✧✩ ✩✣✜✣✧✩✣✧✫✬✣❁✭

✸✚✣ ✲✤✛✽✣❖★✤✯ ✫★✧❁✬❁✢❁ ★✲ ✢✚✤✣✣ ✫★✤✣ ✫★✽✜★✧✣✧✢❁✦ 

✥✭ ❛✡✕✎☛ ✒☛■☛✏✎☛✏✓❲ ❱☛☎✡✂✓✄✦ ✸✚✣❁✣ ✬✧✫✷✪✩✣ ✣✱✜★✤✢✵✬✽✜★✤✢ ✤✛✢✬★❁✄ ✽✛✤✯✣✢

✫★✧✫✣✧✢✤✛✢✬★✧ ✬✧✩✬✫✣❁✄ ✛✧✩ ✤✣✷✬✛✧✫✣ ★✧ ❁✜✣✫✬✲✬✫ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤❁✭ 

✺✭ ✍✠■■✔❲ ●❍✕✂✏ ❭✠✔✏☛✡✕✗✂✔✂☎❲ ✖✏✕✔❲✄✂✄✦ ✸✚✬❁ ✣✱✛✽✬✧✣❁ ✢✚✣ ✫★✽✜✷✣✱✬✢❅✄

✤✣❁✬✷✬✣✧✫✣✄ ✛✧✩ ✜★✢✣✧✢✬✛✷ ✜★✬✧✢❁ ★✲ ✲✛✬✷✪✤✣ ✬✧ ❁✪✜✜✷❅ ✫✚✛✬✧❁✭ 



✄✄ 

 

✿✭ ❞❬■✕✓☎ ✖✄✄☛✄✄❬☛✏☎✦ ✸✚✬❁ ✣❊✛✷✪✛✢✣❁ ✚★❖ ✣✱✢✣✤✧✛✷ ✩✬❁✤✪✜✢✬★✧❁✄ ❁✪✫✚ ✛❁ ✰✷★✼✛✷

✫✤✬❁✣❁ ★✤ ✢✤✛✩✣ ✜★✷✬✫❅ ✫✚✛✧✰✣❁✄ ✛✲✲✣✫✢ ✬✧✩✪❁✢✤❅ ✜✣✤✲★✤✽✛✧✫✣ ✛✧✩ ✼✬✷✛✢✣✤✛✷ ✢✤✛✩✣

✲✷★❖❁✭ 

✸✚✬❁ ✬✧✢✣✰✤✛✢✣✩ ✛✜✜✤★✛✫✚ ✛✷✷★❖❁ ✲★✤ ✛ ✩✣✢✛✬✷✣✩ ✣✱✛✽✬✧✛✢✬★✧ ★✲ ✼★✢✚ ✢✚✣ ❁✢✤✪✫✢✪✤✛✷ ✛✧✩

✩❅✧✛✽✬✫ ✛❁✜✣✫✢❁ ★✲ ✢✤✛✩✣ ✩✣✜✣✧✩✣✧✫✬✣❁✭ 

 

✿✭❇ ❄✬✽✬✢✛✢✬★✧❁ ★✲ ✶✣✢✚★✩★✷★✰❅ 

 

✂✚✬✷✣ ✢✚✣ ✽✣✢✚★✩★✷★✰❅ ✬❁ ✤★✼✪❁✢✄ ❁✣❊✣✤✛✷ ✷✬✽✬✢✛✢✬★✧❁ ✽✪❁✢ ✼✣ ✛✫✯✧★❖✷✣✩✰✣✩✭ ❳✬✤❁✢✄

✢✚✣ ❁✢✪✩❅ ✤✣✷✬✣❁ ★✧ ✜✪✼✷✬✫✷❅ ✛❊✛✬✷✛✼✷✣ ✩✛✢✛✄ ❖✚✬✫✚ ✽✛❅ ✧★✢ ✲✪✷✷❅ ✫✛✜✢✪✤✣ ✢✚✣ ✧✪✛✧✫✣❁

★✲ ✬✧✲★✤✽✛✷ ✢✤✛✩✣ ✩❅✧✛✽✬✫❁ ★✤ ✜✤★✜✤✬✣✢✛✤❅ ✬✧✩✪❁✢✤❅ ✬✧✲★✤✽✛✢✬★✧✭ ✸✚✬❁ ✫★✪✷✩ ✤✣❁✪✷✢ ✬✧ ✛✧

✬✧✫★✽✜✷✣✢✣ ✤✣✜✤✣❁✣✧✢✛✢✬★✧ ★✲ ✫✣✤✢✛✬✧ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✷✣❁❁ ✢✤✛✧❁✜✛✤✣✧✢

❁✣✫✢★✤❁✭ 

✴✣✫★✧✩✄ ✢✚✣ ✲★✫✪❁ ★✧ ✢✚✤✣✣ ✯✣❅ ✬✧✩✪❁✢✤✬✣❁✄ ❖✚✬✷✣ ✜✤★❊✬✩✬✧✰ ✩✣✜✢✚✄ ✷✬✽✬✢❁ ✢✚✣ ❁✫★✜✣ ★✲

✢✚✣ ✲✬✧✩✬✧✰❁ ✢★ ✢✚✣❁✣ ❁✣✫✢★✤❁✭ ❈✢✚✣✤ ✬✧✩✪❁✢✤✬✣❁ ✢✚✛✢ ✫★✧✢✤✬✼✪✢✣ ✢★ ✢✚✣ ✶✣✱✬✫★✵✳✴❙

✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ✛✤✣ ✧★✢ ✛✧✛✷❅✆✣✩ ✬✧ ✩✣✢✛✬✷✄ ✜★✢✣✧✢✬✛✷✷❅ ✣✱✫✷✪✩✬✧✰ ✤✣✷✣❊✛✧✢ ✬✧❁✬✰✚✢❁✭ 

✸✚✬✤✩✄ ✢✚✣ ✤✛✜✬✩✷❅ ✣❊★✷❊✬✧✰ ✧✛✢✪✤✣ ★✲ ✰✷★✼✛✷ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜❁ ✛✧✩ ✜★✷✬✫✬✣❁ ✜✤✣❁✣✧✢❁

✛ ✫✚✛✷✷✣✧✰✣✭ ✙✚✛✧✰✣❁ ✬✧ ✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁✄ ✰✣★✜★✷✬✢✬✫✛✷ ❁✚✬✲✢❁✄ ★✤ ✣✽✣✤✰✬✧✰

✢✣✫✚✧★✷★✰✬✣❁ ✫★✪✷✩ ✛✷✢✣✤ ✢✤✛✩✣ ✩❅✧✛✽✬✫❁ ✩✪✤✬✧✰ ★✤ ✛✲✢✣✤ ✢✚✣ ✤✣❁✣✛✤✫✚ ✜✣✤✬★✩✄ ✷✬✽✬✢✬✧✰

✢✚✣ ✛✜✜✷✬✫✛✼✬✷✬✢❅ ★✲ ✲✬✧✩✬✧✰❁ ✢★ ✲✪✢✪✤✣ ✫★✧✢✣✱✢❁✭ 

❚✣❁✜✬✢✣ ✢✚✣❁✣ ✷✬✽✬✢✛✢✬★✧❁✄ ✢✚✣ ✽✣✢✚★✩★✷★✰❅ ✜✤★❊✬✩✣❁ ✛ ✲✤✛✽✣❖★✤✯ ✲★✤ ✛✧✛✷❅✆✬✧✰ ✢✤✛✩✣

✩✣✜✣✧✩✣✧✫✬✣❁ ✛✧✩ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✄ ✫★✧✢✤✬✼✪✢✬✧✰ ❊✛✷✪✛✼✷✣ ✬✧❁✬✰✚✢❁ ✢★ ✢✚✣ ✩✬❁✫★✪✤❁✣ ★✧

✣✫★✧★✽✬✫ ✤✣❁✬✷✬✣✧✫✣ ✛✧✩ ❁✪❁✢✛✬✧✛✼✷✣ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜❁✭ 

 

 

 

 

 



✄✄ 

 

●❍✕■☎☛✡ ❨❑ ❩✓✆✏✆❬✂✓ ❭✠✔✏☛✡✕✗✂✔✂☎✂☛✄ ✂✏ ❱☛❪✂✓✆❫❴✍✖ ❵✂✔✕☎☛✡✕✔ ❛✡✕✎☛ 

✹✭✥ ☞✽✜✛✫✢ ★✲ P✫★✧★✽✬✫ ✻★✷✬✫✬✣❁ ✛✧✩ ❳✷✪✫✢✪✛✢✬★✧❁ 

 

P✫★✧★✽✬✫ ✜★✷✬✫✬✣❁ ❁✣✤❊✣ ✛❁ ✢✚✣ ✼✛✫✯✼★✧✣ ★✲ ✛ ✧✛✢✬★✧�❁ ✩✣❊✣✷★✜✽✣✧✢✄ ❁✚✛✜✬✧✰ ✬✢❁

✛✼✬✷✬✢❅ ✢★ ❖✣✛✢✚✣✤ ✲✷✪✫✢✪✛✢✬★✧❁ ✛✧✩ ❁✪❁✢✛✬✧ ✰✤★❖✢✚✭ ☞✧ ✢✚✣ ✫✛❁✣ ★✲ ✶✣✱✬✫★✄ ❁✪✫✫✣❁❁✬❊✣

✛✩✽✬✧✬❁✢✤✛✢✬★✧❁ ✚✛❊✣ ✬✽✜✷✣✽✣✧✢✣✩ ✩✬❊✣✤❁✣ ❁✢✤✛✢✣✰✬✣❁ ✢★ ✛✩✩✤✣❁❁ ✜✣✤❁✬❁✢✣✧✢

✫✚✛✷✷✣✧✰✣❁ ❁✪✫✚ ✛❁ ✬✧✣✁✪✛✷✬✢❅✄ ✢✤✛✩✣ ✩✣✜✣✧✩✣✧✫❅✄ ✛✧✩ ✪✧✩✣✤✬✧❊✣❁✢✽✣✧✢ ✬✧

✬✧✲✤✛❁✢✤✪✫✢✪✤✣✭ ☎★❖✣❊✣✤✄ ✢✚✣ ✬✽✜✛✫✢ ★✲ ✢✚✣❁✣ ✜★✷✬✫✬✣❁ ✚✛❁ ★✲✢✣✧ ✼✣✣✧ ✛✽✜✷✬✲✬✣✩ ★✤

✪✧✩✣✤✽✬✧✣✩ ✼❅ ✣✱✢✣✤✧✛✷ ✣✫★✧★✽✬✫ ✲✷✪✫✢✪✛✢✬★✧❁ ✛✧✩ ✰✷★✼✛✷ ✣❊✣✧✢❁✭ ✳✧✩✣✤❁✢✛✧✩✬✧✰

✚★❖ ✢✚✣❁✣ ✩❅✧✛✽✬✫❁ ✬✧✢✣✤✛✫✢ ✜✤★❊✬✩✣❁ ✫✤✬✢✬✫✛✷ ✬✧❁✬✰✚✢ ✬✧✢★ ✶✣✱✬✫★❡❁ ✫✪✤✤✣✧✢ ✣✫★✧★✽✬✫

✜★❁✬✢✬★✧ ✛✧✩ ✢✚✣ ✜✛✢✚❖✛❅❁ ✬✢ ✽✬✰✚✢ ✜✪✤❁✪✣ ✢★ ✲★❁✢✣✤ ✤✣❁✬✷✬✣✧✫✣✭ 

✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✷✬✼✣✤✛✷✬✆✛✢✬★✧ ✬✧ ✢✚✣ ✷✛✢✣ ✺❋✢✚ ✫✣✧✢✪✤❅ ✽✛✤✯✣✩ ✛ ✢✪✤✧✬✧✰ ✜★✬✧✢ ✬✧ ✬✢❁

✣✫★✧★✽✬✫ ✜★✷✬✫✬✣❁✭ ❚✪✤✬✧✰ ✢✚✣ ✥❆❃❋❁ ✛✧✩ ✥❆❆❋❁✄ ✶✣✱✬✫★ ✛✩★✜✢✣✩ ❁✢✤✪✫✢✪✤✛✷ ✤✣✲★✤✽❁

✛✬✽✣✩ ✛✢ ❁✢✛✼✬✷✬✆✬✧✰ ✬✢❁ ✣✫★✧★✽❅ ✛✧✩ ✬✧✢✣✰✤✛✢✬✧✰ ✬✢ ✬✧✢★ ✰✷★✼✛✷ ✽✛✤✯✣✢❁ ✁✌✛✷✣✧✆✪✣✷✛✄

✺❋✥❘✄✭ ✸✤✛✩✣ ✷✬✼✣✤✛✷✬✆✛✢✬★✧✄ ✜✤✬❊✛✢✬✆✛✢✬★✧✄ ✛✧✩ ✲✬❁✫✛✷ ✩✬❁✫✬✜✷✬✧✣ ✲★✤✽✣✩ ✢✚✣ ✫★✤✣ ★✲

✢✚✣❁✣ ✤✣✲★✤✽❁✄ ❁✣✢✢✬✧✰ ✢✚✣ ❁✢✛✰✣ ✲★✤ ✢✚✣ ✫★✪✧✢✤❅❡❁ ✛✫✫✣❁❁✬★✧ ✢★ ✢✚✣ ✁✣✧✣✤✛✷

❙✰✤✣✣✽✣✧✢ ★✧ ✸✛✤✬✲✲❁ ✛✧✩ ✸✤✛✩✣ ✁✁❙✸✸✄ ✬✧ ✥❆❃❘ ✁✂★✤✷✩ ✸✤✛✩✣ ❈✤✰✛✧✬✆✛✢✬★✧ ✄ ✥❆❆✾✄

✛✧✩ ✢✚✣ ✬✽✜✷✣✽✣✧✢✛✢✬★✧ ★✲ ✢✚✣ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❳✤✣✣ ✸✤✛✩✣ ❙✰✤✣✣✽✣✧✢ ✁◆❙❳✸❙✄ ✬✧

✥❆❆✹✭ 

✂✚✬✷✣ ✢✚✣❁✣ ✤✣✲★✤✽❁ ✼★★❁✢✣✩ ✣✱✜★✤✢ ✰✤★❖✢✚ ✛✧✩ ✲★✤✣✬✰✧ ✩✬✤✣✫✢ ✬✧❊✣❁✢✽✣✧✢ ✁❳❚☞✄✄ ✢✚✣❅

✛✷❁★ ✣✧✢✤✣✧✫✚✣✩ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✁✙✪✣❊✛❁✄ ✶✣❁❁✽✛✫✚✣✤✄ ✂ ✂✣✤✧✣✤✄ ✺❋❋❇✄✭ ❳★✤

✬✧❁✢✛✧✫✣✄ ✶✣✱✬✫★❡❁ ✤✣✷✬✛✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢ ✲★✤ ✽★✤✣ ✢✚✛✧ ❃❋✂ ★✲ ✬✢❁ ✣✱✜★✤✢❁ ✷✣✲✢

✬✢❁ ✣✫★✧★✽❅ ✣✱✜★❁✣✩ ✢★ ✣✱✢✣✤✧✛✷ ❁✚★✫✯❁✭ ✸✚✣ ✺❋❋❃ ✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁ ✬✷✷✪❁✢✤✛✢✣✩ ✢✚✬❁

✩✣✜✣✧✩✣✧✫❅ ❖✚✣✧ ✛ ✫★✧✢✤✛✫✢✬★✧ ✬✧ ✳✭✴✭ ✩✣✽✛✧✩ ✫✛✪❁✣✩ ✶✣✱✬✫★❡❁ ✁❚✻ ✢★ ❁✚✤✬✧✯ ✼❅

❘✭✾✂ ✁❙✧✩✣✤❁★✧ ✂ ✌✛✷✩✁❁✄ ✺❋❋❆✄✭ ✴✬✽✬✷✛✤✷❅✄ ✶✣✱✬✫★❡❁ ✲✬❁✫✛✷ ✛✪❁✢✣✤✬✢❅ ✜★✷✬✫✬✣❁ ★✲✢✣✧

✷✬✽✬✢✣✩ ✜✪✼✷✬✫ ✬✧❊✣❁✢✽✣✧✢ ✬✧ ✫✤✬✢✬✫✛✷ ❁✣✫✢★✤❁ ❁✪✫✚ ✛❁ ✣✩✪✫✛✢✬★✧ ✛✧✩ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣✄

✣✱✛✫✣✤✼✛✢✬✧✰ ✬✧✣✁✪✛✷✬✢❅ ✛✧✩ ✬✽✜✣✩✬✧✰ ✷★✧✰✵✢✣✤✽ ✩✣❊✣✷★✜✽✣✧✢ ✁✶★✤✣✧★✵✮✤✬✩✄ ✻✁✤✣✆✵

✮✣✧✁✢✣✆✄ ✂ �✭ ✌✬✷✷✛✤✤✣✛✷✄ ❙✪❁✢✣✤✬✢❅ ✬✧ ✶✣✱✬✫★✦ P✫★✧★✽✬✫ ✬✽✜✛✫✢❁ ✛✧✩ ✪✧✜✷✣✛❁✛✧✢

✫✚★✬✫✣❁ ✛✚✣✛✩✄ ✺❋✥❘✄✭ 



✄✄ 

 

❈❊✣✤ ✢✚✣ ✜✛❁✢ ✢❖★ ✩✣✫✛✩✣❁✄✶✣✱✬✫✛✧ ✛✩✽✬✧✬❁✢✤✛✢✬★✧❁ ✚✛❊✣ ✰✤✛✜✜✷✣✩ ❖✬✢✚ ✢✚✣ ✬✧✢✣✤✜✷✛❅

✼✣✢❖✣✣✧ ✩★✽✣❁✢✬✫ ✜★✷✬✫❅ ✩✣✫✬❁✬★✧❁ ✛✧✩ ✰✷★✼✛✷ ✣✫★✧★✽✬✫ ✲✷✪✫✢✪✛✢✬★✧❁✭ ✳✧✩✣✤

✻✤✣❁✬✩✣✧✢ ❳✣✷✬✜✣ ✙✛✷✩✣✤�✧ ✁✺❋❋❘✄✺❋✥✺✄✄ ✣✲✲★✤✢❁ ✢★ ✽✬✢✬✰✛✢✣ ✢✚✣ ✬✽✜✛✫✢ ★✲ ✢✚✣ ✰✷★✼✛✷

✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁ ✬✧✫✷✪✩✣✩ ✫★✪✧✢✣✤✫❅✫✷✬✫✛✷ ✲✬❁✫✛✷ ✜★✷✬✫✬✣❁ ✛✧✩ ✢✛✤✰✣✢✣✩ ❁✢✬✽✪✷✪❁

✽✣✛❁✪✤✣❁✭ ✸✚✣❁✣ ✜★✷✬✫✬✣❁ ✫✪❁✚✬★✧✣✩ ✢✚✣ ✬✽✽✣✩✬✛✢✣ ✣✫★✧★✽✬✫ ❁✚★✫✯ ✼✪✢ ✷✣✲✢ ✶✣✱✬✫★

❖✬✢✚ ✛ ✰✤★❖✬✧✰ ✲✬❁✫✛✷ ✩✣✲✬✫✬✢ ✛✧✩ ✷✬✽✬✢✣✩ ✫✛✜✛✫✬✢❅ ✲★✤ ✷★✧✰✵✢✣✤✽ ✬✧❊✣❁✢✽✣✧✢ ✁✴✬✩✛★✪✬✄

❀✛✽★❁ ❳✤✛✧✫✬✛✄ ✂ ✙✪✛✩✤✛✄ ✸✚✣ ✰✷★✼✛✷ ✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁ ✛✧✩ ✜★✷✬✫❅ ✤✣❁✜★✧❁✣ ✬✧ ✶✣✱✬✫★✄

✺❋✥❋✄✭ 

P✧✤✬✁✪✣ ✻✣�✛ ◆✬✣✢★❡❁ ✜✤✣❁✬✩✣✧✫❅ ✁✺❋✥✺✄✺❋✥❃✄ ✣✽✜✚✛❁✬✆✣✩ ❁✢✤✪✫✢✪✤✛✷ ✤✣✲★✤✽❁ ✬✧

✣✧✣✤✰❅✄ ✢✣✷✣✫★✽✽✪✧✬✫✛✢✬★✧❁✄ ✛✧✩ ✣✩✪✫✛✢✬★✧✄ ✛✬✽✬✧✰ ✢★ ✣✧✚✛✧✫✣ ✶✣✱✬✫★❡❁

✫★✽✜✣✢✬✢✬❊✣✧✣❁❁✭ ☎★❖✣❊✣✤✄ ❖✚✬✷✣ ✢✚✣❁✣ ✤✣✲★✤✽❁ ✛✢✢✤✛✫✢✣✩ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢✄ ✢✚✣✬✤

✬✽✜✷✣✽✣✧✢✛✢✬★✧ ★✲✢✣✧ ✲✛✫✣✩ ✤✣❁✬❁✢✛✧✫✣ ✲✤★✽ ❊✣❁✢✣✩ ✬✧✢✣✤✣❁✢❁ ✛✧✩ ✷★✫✛✷ ❁✢✛✯✣✚★✷✩✣✤❁✄

✩✬✷✪✢✬✧✰ ✢✚✣✬✤ ✷★✧✰✵✢✣✤✽ ✬✽✜✛✫✢ ✁✳✭✴✭ P✽✼✛❁❁❅✄ ✺❋✥✹✄✭ ✻✣�✛ ◆✬✣✢★❡❁ ✤✣✲★✤✽❁ ✛✷❁★

✫★✬✧✫✬✩✣✩ ❖✬✢✚ ✛ ✩✣✫✷✬✧✣ ✬✧ ✰✷★✼✛✷ ★✬✷ ✜✤✬✫✣❁✄ ✪✧✩✣✤✽✬✧✬✧✰ ✤✣❊✣✧✪✣❁ ✲✤★✽ ✶✣✱✬✫★❡❁

❁✢✛✢✣✵★❖✧✣✩ ★✬✷ ✫★✽✜✛✧❅✄ ✻P✶P�✄ ✛✧✩ ✫★✧❁✢✤✛✬✧✬✧✰ ✲✬❁✫✛✷ ❁✜✛✫✣ ✁✮✛✤✤✣✤✛ ✂✁✤✛✚✛✽✄

✺❋✥❃✄✭ 

❙✧✩✤✁❁ ✶✛✧✪✣✷ ❄�✜✣✆ ❈✼✤✛✩★✤ ✁❙✶❄❈✄ ✼✤★✪✰✚✢ ✛ ❁✢✛✤✯✷❅ ✩✬✲✲✣✤✣✧✢ ✛✜✜✤★✛✫✚ ✩✪✤✬✧✰

✚✬❁ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✁✺❋✥❃✄✺❋✺✹✄✭ ☎✬❁ ✜★✷✬✫✬✣❁ ✜✤✬★✤✬✢✬✆✣✩ ❁★✫✬✛✷ ✜✤★✰✤✛✽❁✄

✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✜✤★❉✣✫✢❁✄ ✛✧✩ ✣✧✣✤✰❅ ❁★❊✣✤✣✬✰✧✢❅✄ ★✲✢✣✧ ✛✢ ✢✚✣ ✣✱✜✣✧❁✣ ★✲ ✜✤✬❊✛✢✣✵

❁✣✫✢★✤ ✫★✧✲✬✩✣✧✫✣ ✁✸✚✣ ✮✪❁✬✧✣❁❁ ☎✣✛✤ ✄ ✺❋✺✹✄✭ ✂✚✬✷✣ ✬✧✬✢✬✛✢✬❊✣❁ ✷✬✯✣ ✁✴✣✽✼✤✛✧✩★

✌✬✩✛� ✛✧✩ ✢✚✣ ✶✛❅✛✧ ✸✤✛✬✧ ✜✤★❉✣✫✢ ✛✬✽✣✩ ✢★ ✛✩✩✤✣❁❁ ✬✧✣✁✪✛✷✬✢❅ ✛✧✩ ❁✢✬✽✪✷✛✢✣ ✤✣✰✬★✧✛✷

✩✣❊✣✷★✜✽✣✧✢✄ ✫✤✬✢✬✫❁ ✛✤✰✪✣✩ ✢✚✛✢ ❙✶❄❈❡❁ ✜★✷✬✫✬✣❁ ✩✣✢✣✤✤✣✩ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢ ✛✧✩

❁✢✤✛✬✧✣✩ ✜✪✼✷✬✫ ✲✬✧✛✧✫✣❁✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✚✬❁ ✲★✫✪❁ ★✧ ❁✢✛✢✣ ✫★✧✢✤★✷ ✬✧ ✢✚✣ ✣✧✣✤✰❅ ❁✣✫✢★✤

✫✷✛❁✚✣✩ ❖✬✢✚ ✰✷★✼✛✷ ✢✤✣✧✩❁ ✢★❖✛✤✩ ✤✣✧✣❖✛✼✷✣ ✣✧✣✤✰❅ ✛✧✩ ❁✪❁✢✛✬✧✛✼✬✷✬✢❅✄ ✤✛✬❁✬✧✰

✫★✧✫✣✤✧❁ ✛✼★✪✢ ✶✣✱✬✫★❡❁ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ✁❄✭ ❈❡✴✪✷✷✬❊✛✧✄ ✺❋✺✺✄✭ 

✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✜★✷✬✫✬✣❁ ✚✛❊✣ ✲✤✣✁✪✣✧✢✷❅ ✼✣✣✧ ❁✚✛✜✣✩ ✼❅ ✣✱✢✣✤✧✛✷ ✲✛✫✢★✤❁✄

✬✧✫✷✪✩✬✧✰ ✫★✽✽★✩✬✢❅ ✜✤✬✫✣ ❊★✷✛✢✬✷✬✢❅✄ ✢✤✛✩✣ ✩✬❁✜✪✢✣❁✄ ✛✧✩ ✰✷★✼✛✷ ✲✬✧✛✧✫✬✛✷ ✫❅✫✷✣❁✭ ❳★✤

✣✱✛✽✜✷✣✄ ✲✷✪✫✢✪✛✢✬★✧❁ ✬✧ ★✬✷ ✜✤✬✫✣❁ ✚✛❊✣ ✚✬❁✢★✤✬✫✛✷✷❅ ✚✛✩ ✛ ✩✬❁✜✤★✜★✤✢✬★✧✛✢✣ ✬✽✜✛✫✢ ★✧

✶✣✱✬✫★❡❁ ✣✫★✧★✽❅✄ ✰✬❊✣✧ ✬✢❁ ✤✣✷✬✛✧✫✣ ★✧ ✜✣✢✤★✷✣✪✽ ✣✱✜★✤✢❁ ✛✧✩ ✤✣❊✣✧✪✣❁ ✲✤★✽

✻P✶P�✭ ❚✪✤✬✧✰ ✜✣✤✬★✩❁ ★✲ ✚✬✰✚ ★✬✷ ✜✤✬✫✣❁✄ ❁✪✫✚ ✛❁ ✢✚✣ ✣✛✤✷❅ ✺❋❋❋❁✄ ✶✣✱✬✫★



✄✄ 

 

✣✱✜✣✤✬✣✧✫✣✩ ✤✣❊✣✧✪✣ ❖✬✧✩✲✛✷✷❁ ✢✚✛✢ ❁✪✜✜★✤✢✣✩ ✜✪✼✷✬✫ ❁✜✣✧✩✬✧✰ ✁❚✪✫✷✛✪ ✂ ✁✛✤✫✁✛✄

✺❋✥✥✄✭ ✙★✧❊✣✤❁✣✷❅✄ ✜✤✬✫✣ ✩✣✫✷✬✧✣❁✄ ✷✬✯✣ ✢✚★❁✣ ✬✧ ✺❋✥✹ ✛✧✩ ✺❋✺❋✄ ✫★✧❁✢✤✛✬✧✣✩ ✲✬❁✫✛✷

✤✣❁★✪✤✫✣❁ ✛✧✩ ✚✬✰✚✷✬✰✚✢✣✩ ✢✚✣ ✧✣✣✩ ✲★✤ ✣✫★✧★✽✬✫ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✁❀✬✼✛✧✩★ ✴✣✣✷✯✣✄

❀✛✢✧✣✤✄ ✌✬✷✷✛✤✤✣✛✷ ✄ ✂ ✮✤★❖✧ ✄ ✴✣✜✢✣✽✼✣✤ ✺❃✄ ✺❋✥❇✄✭ 

✸✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫ ✤✣✜✤✣❁✣✧✢✣✩ ★✧✣ ★✲ ✢✚✣ ✽★❁✢ ❁✬✰✧✬✲✬✫✛✧✢ ✰✷★✼✛✷ ✣✫★✧★✽✬✫

❁✚★✫✯❁ ✬✧ ✤✣✫✣✧✢ ✚✬❁✢★✤❅✭ ❳★✤ ✶✣✱✬✫★✄ ✢✚✣ ✜✛✧✩✣✽✬✫ ✣✱✜★❁✣✩ ✢✚✣ ✲✤✛✰✬✷✬✢❅ ★✲ ✬✢❁ ✜✪✼✷✬✫

✚✣✛✷✢✚ ❁❅❁✢✣✽ ✛✧✩ ✪✧✩✣✤❁✫★✤✣✩ ✬✢❁ ✩✣✜✣✧✩✣✧✫✣ ★✧ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✁❙✷❊✛✤✛✩★✄

✁★✧✆✂✷✣✆✄ ❀✛✧✰✣✷✄ ✴✛✷✫✣✩★✄ ✂ ✸★✤✤✣✄ ❳✣✼✤✪✛✤❅ ✺❋✺✺✄✭ ✂✚✬✷✣ ❙✶❄❈ ✤✣❁✬❁✢✣✩

✬✽✜✷✣✽✣✧✢✬✧✰ ✷✛✤✰✣✵❁✫✛✷✣ ✲✬❁✫✛✷ ❁✢✬✽✪✷✪❁ ✽✣✛❁✪✤✣❁✄ ✤✣✽✬✢✢✛✧✫✣❁ ✲✤★✽ ✶✣✱✬✫✛✧

❖★✤✯✣✤❁ ✛✼✤★✛✩ ✤✣✛✫✚✣✩ ✤✣✫★✤✩ ✷✣❊✣✷❁ ✩✪✤✬✧✰ ✢✚✣ ✫✤✬❁✬❁✄ ✜✤★❊✬✩✬✧✰ ✛ ✫✤✪✫✬✛✷ ✷✬✲✣✷✬✧✣ ✲★✤

✽✛✧❅ ✚★✪❁✣✚★✷✩❁ ✁✙✛�✛❁ ✂ ✻✤✛✧✰✣✤✄ ❳✣✩✣✤✛✷ ❀✣❁✣✤❊✣ ✮✛✧✯ ★✲ ❚✛✷✷✛❁✄ ✺❋✺✿✄✭

☎★❖✣❊✣✤✄ ✢✚✣ ✪✧✣❊✣✧ ✤✣✫★❊✣✤❅ ✲✤★✽ ✙❈✌☞❚✵✥❆ ✚✛❁ ✷✣✲✢ ✷✛❁✢✬✧✰ ❁✫✛✤❁✄ ❖✬✢✚ ❁✽✛✷✷

✼✪❁✬✧✣❁❁✣❁ ✛✧✩ ✬✧✲★✤✽✛✷ ❖★✤✯✣✤❁ ✼✣✛✤✬✧✰ ✢✚✣ ✼✤✪✧✢ ★✲ ✢✚✣ ✣✫★✧★✽✬✫ ✲✛✷✷★✪✢✭ 

✸✚✣ ✳✭✴✭✵✙✚✬✧✛ ✢✤✛✩✣ ❖✛✤ ✚✛❁ ✛✷❁★ ✚✛✩ ❁✬✰✧✬✲✬✫✛✧✢ ✬✽✜✷✬✫✛✢✬★✧❁ ✲★✤ ✶✣✱✬✫★✭✂✚✬✷✣ ✢✚✣

✫★✧✲✷✬✫✢ ✫✤✣✛✢✣✩ ★✜✜★✤✢✪✧✬✢✬✣❁ ✲★✤ ✧✣✛✤❁✚★✤✬✧✰ ✛✧✩ ✛✢✢✤✛✫✢✬✧✰ ✬✧❊✣❁✢✽✣✧✢✄ ✬✢ ✛✷❁★

✬✧✢✣✧❁✬✲✬✣✩ ✫★✽✜✣✢✬✢✬★✧ ✛✽★✧✰ ✣✽✣✤✰✬✧✰ ✽✛✤✯✣✢❁ ✲★✤ ✛ ❁✚✛✤✣ ★✲ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁✭

✶✣✱✬✫★❡❁ ✛✼✬✷✬✢❅ ✢★ ✫✛✜✬✢✛✷✬✆✣ ★✧ ✢✚✣❁✣ ❁✚✬✲✢❁ ✚✛❁ ✼✣✣✧ ✚✬✧✩✣✤✣✩ ✼❅ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣

✼★✢✢✷✣✧✣✫✯❁ ✛✧✩ ✤✣✰✪✷✛✢★✤❅ ✬✧✣✲✲✬✫✬✣✧✫✬✣❁✄ ✣✽✜✚✛❁✬✆✬✧✰ ✢✚✣ ✧✣✣✩ ✲★✤ ❁✢✤✛✢✣✰✬✫

✬✧❊✣❁✢✽✣✧✢❁ ✛✧✩ ✬✧❁✢✬✢✪✢✬★✧✛✷ ✤✣✲★✤✽❁ ✁☞✧✢✣✤✧✛✷ ✶★✧✣✢✛✤❅ ❳✪✧✩ ✄ ✺❋✺✿✄✭ 

✳✭✴✭ ✣✫★✧★✽✬✫ ✜★✷✬✫✬✣❁ ✚✛❊✣ ✷★✧✰ ✼✣✣✧ ✛ ✩✣✫✬❁✬❊✣ ✲✛✫✢★✤ ✬✧✲✷✪✣✧✫✬✧✰ ✶✣✱✬✫★❡❁

✣✫★✧★✽✬✫ ✢✤✛❉✣✫✢★✤❅✭ ✳✧✩✣✤ ✻✤✣❁✬✩✣✧✢ �★✣ ✮✬✩✣✧✄ ✢✚✣ ✣✽✜✚✛❁✬❁ ★✧ ✷✛✼★✤ ✤✬✰✚✢❁✄

✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✪❁✢✛✬✧✛✼✬✷✬✢❅✄ ✛✧✩ ✧✣✛✤❁✚★✤✬✧✰ ✚✛❁ ✫✤✣✛✢✣✩ ✼★✢✚ ★✜✜★✤✢✪✧✬✢✬✣❁ ✛✧✩

✫✚✛✷✷✣✧✰✣❁ ✲★✤ ✶✣✱✬✫★✭ ❈✧ ✢✚✣ ★✧✣ ✚✛✧✩✄ ✮✬✩✣✧❡❁ ✜★✷✬✫✬✣❁ ✛✷✬✰✧ ❖✬✢✚ ✰✷★✼✛✷ ✢✤✣✧✩❁✄

✜★✢✣✧✢✬✛✷✷❅ ✜★❁✬✢✬★✧✬✧✰ ✶✣✱✬✫★ ✛❁ ✛ ✯✣❅ ✜✷✛❅✣✤ ✬✧ ✤✣✰✬★✧✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✁✶✫◆✣✣✫✣ ✄

✴✣✜✢✣✽✼✣✤ ✺❋✺✿✄✭ ❈✧ ✢✚✣ ★✢✚✣✤ ✚✛✧✩✄ ✫★✽✜✷✬✛✧✫✣ ❖✬✢✚ ❁✢✤✬✫✢✣✤ ✷✛✼★✤ ✛✧✩

✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁ ✪✧✩✣✤ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✵✶✣✱✬✫★✵✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢

✁✳✴✶✙❙✄ ✚✛❁ ✬✧✫✤✣✛❁✣✩ ✫★❁✢❁ ✲★✤ ✶✣✱✬✫✛✧ ✬✧✩✪❁✢✤✬✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ❁✣✫✢★✤❁ ✷✬✯✣

✛✪✢★✽★✢✬❊✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✁◆❈✌❙❄☞◆◗✄ ✺❋✺✹✄✭ 

✸✚✣ ✜★✢✣✧✢✬✛✷ ✤✣✢✪✤✧ ★✲ ❚★✧✛✷✩ ✸✤✪✽✜ ✢★ ✢✚✣ ✜✤✣❁✬✩✣✧✫❅ ✜★❁✣❁ ✛✩✩✬✢✬★✧✛✷ ✤✬❁✯❁✭

✸✤✪✽✜❡❁ ✜✤★✢✣✫✢✬★✧✬❁✢ ✤✚✣✢★✤✬✫ ✛✧✩ ✜✤✣❊✬★✪❁ ✢✚✤✣✛✢❁ ✢★ ❖✬✢✚✩✤✛❖ ✲✤★✽ ◆❙❳✸❙ ✚✬✰✚✷✬✰✚✢



✄✄ 

 

✢✚✣ ❊★✷✛✢✬✷✬✢❅ ★✲ ✶✣✱✬✫★❡❁ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ❖✬✢✚ ✢✚✣ ✳✭✴✭ ❙ ❁✣✫★✧✩ ✸✤✪✽✜

✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✫★✪✷✩ ✼✤✬✧✰ ✤✣✧✣❖✣✩ ✜✤✣❁❁✪✤✣ ★✧ ✶✣✱✬✫★ ✢★ ✢✬✰✚✢✣✧ ✬✽✽✬✰✤✛✢✬★✧

✫★✧✢✤★✷❁ ✛✧✩ ✛✫✫✣✜✢ ✪✧✲✛❊★✤✛✼✷✣ ✢✤✛✩✣ ✢✣✤✽❁✄ ✲✪✤✢✚✣✤ ✫★✽✜✷✬✫✛✢✬✧✰ ✬✢❁ ✣✫★✧★✽✬✫

✜★✷✬✫✬✣❁✭ 

✶✣✱✬✫★❡❁ ✣✱✜✣✤✬✣✧✫✣ ✚✬✰✚✷✬✰✚✢❁ ✢✚✣ ✬✧✢✣✤✜✷✛❅ ✼✣✢❖✣✣✧ ✩★✽✣❁✢✬✫ ✣✫★✧★✽✬✫ ✜★✷✬✫✬✣❁

✛✧✩ ✣✱✢✣✤✧✛✷ ✲✷✪✫✢✪✛✢✬★✧❁✭ ✂✚✬✷✣ ❁✢✤✪✫✢✪✤✛✷ ✤✣✲★✤✽❁ ✛✧✩ ✢✛✤✰✣✢✣✩ ✬✧✢✣✤❊✣✧✢✬★✧❁ ✚✛❊✣

✩✤✬❊✣✧ ✰✤★❖✢✚ ✛✧✩ ✽★✩✣✤✧✬✆✛✢✬★✧✄ ✢✚✣❅ ✚✛❊✣ ✛✷❁★ ✤✣❊✣✛✷✣✩ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ❁✢✣✽✽✬✧✰

✲✤★✽ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✰✷★✼✛✷ ✽✛✤✯✣✢❁ ✛✧✩ ✫★✽✽★✩✬✢✬✣❁✭ 

✸★ ✧✛❊✬✰✛✢✣ ✢✚✣❁✣ ✫✚✛✷✷✣✧✰✣❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✛✩★✜✢ ✛ ✲★✤❖✛✤✩✵✷★★✯✬✧✰ ✛✜✜✤★✛✫✚ ✢✚✛✢

✜✤✬★✤✬✢✬✆✣❁ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✄ ✬✧✧★❊✛✢✬★✧✄ ✛✧✩ ❁✪❁✢✛✬✧✛✼✬✷✬✢❅✭ ✴✢✤✣✧✰✢✚✣✧✬✧✰ ✩★✽✣❁✢✬✫

❊✛✷✪✣ ✫✚✛✬✧❁✄ ✬✧❊✣❁✢✬✧✰ ✬✧ ✣✩✪✫✛✢✬★✧ ✛✧✩ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣✄ ✛✧✩ ✲★❁✢✣✤✬✧✰ ✫★✷✷✛✼★✤✛✢✬★✧

✼✣✢❖✣✣✧ ✜✪✼✷✬✫ ✛✧✩ ✜✤✬❊✛✢✣ ❁✢✛✯✣✚★✷✩✣✤❁ ✛✤✣ ✫✤✬✢✬✫✛✷ ❁✢✣✜❁✭ ❳✪✤✢✚✣✤✽★✤✣✄ ✛✷✬✰✧✬✧✰

✶✣✱✬✫★❡❁ ✜★✷✬✫✬✣❁ ❖✬✢✚ ✰✷★✼✛✷ ✢✤✣✧✩❁ ❁✪✫✚ ✛❁ ✤✣✧✣❖✛✼✷✣ ✣✧✣✤✰❅✄ ✩✬✰✬✢✛✷

✢✤✛✧❁✲★✤✽✛✢✬★✧✄ ✛✧✩ ❁✪❁✢✛✬✧✛✼✷✣ ✩✣❊✣✷★✜✽✣✧✢ ✫✛✧ ✣✧✚✛✧✫✣ ✬✢❁ ✤✣❁✬✷✬✣✧✫✣ ✛✧✩

✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ✬✧ ✛✧ ✬✧✫✤✣✛❁✬✧✰✷❅ ✬✧✢✣✤✫★✧✧✣✫✢✣✩ ❖★✤✷✩✭ 

 

✹✭✺ P✱✫✚✛✧✰✣ ❀✛✢✣ ✌★✷✛✢✬✷✬✢❅ ✛✧✩ ☞✢❁ P✲✲✣✫✢❁ 

 

✸✚✣ ✤✣✷✛✢✬★✧❁✚✬✜ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✬❁ ✽✛✤✯✣✩ ✼❅ ✛ ✤★✼✪❁✢ ✛✧✩

❁✢✤✛✢✣✰✬✫ ✢✤✛✩✣ ✣✱✫✚✛✧✰✣✭ ☎★❖✣❊✣✤✄ ✢✚✬❁ ✬✧✢✣✤✛✫✢✬★✧ ✲✛✫✣❁ ❁✬✰✧✬✲✬✫✛✧✢ ✫✚✛✷✷✣✧✰✣❁

✛✤✬❁✬✧✰ ✲✤★✽ ✣✱✫✚✛✧✰✣ ✤✛✢✣ ❊★✷✛✢✬✷✬✢❅ ✼✣✢❖✣✣✧ ✢✚✣ ✶✣✱✬✫✛✧ ✜✣❁★ ✁✶�◆✄ ✛✧✩ ✢✚✣ ✳✭✴✭

✩★✷✷✛✤ ✁✳✴❚✄✄ ✛ ✫✤✬✢✬✫✛✷ ❊✛✤✬✛✼✷✣ ✢✚✛✢ ✜✤★✲★✪✧✩✷❅ ✬✧✲✷✪✣✧✫✣❁ ✢✚✣ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ✛✧✩

❁✢✛✼✬✷✬✢❅ ★✲ ✜✤★✩✪✫✢✬❊✣ ❁✣✫✢★✤❁ ★✧ ✼★✢✚ ❁✬✩✣❁ ★✲ ✢✚✣ ✼★✤✩✣✤✭ ✙✪✤✤✣✧✢✷❅✄ ✶✣✱✬✫★ ✬❁ ✰★✬✧✰

✢✚✤★✪✰✚ ✛ ✫★✽✜✷✣✱ ✽★✽✣✧✢ ✩✪✣ ✢★ ✢✚✣ ❊★✷✛✢✬✷✬✢❅ ★✲ ✢✚✣ ✜✣❁★ ✛✰✛✬✧❁✢ ✢✚✣ ✩★✷✷✛✤✄ ✛

❁✬✢✪✛✢✬★✧ ✢✚✛✢ ✩✬❊✣✤❁✣ ✫★✧❁✣✁✪✣✧✫✣❁✄ ✣❁✜✣✫✬✛✷✷❅ ✬✧ ❁✣✫✢★✤❁ ✩✣✜✣✧✩✣✧✢ ★✧ ✲★✤✣✬✰✧

✢✤✛✩✣ 

☞✧ ✢✚✣ ✣✛✤✷❅ ✥❆❆❋❁✄ ✶✣✱✬✫★❡❁ ✣✫★✧★✽❅ ✪✧✩✣✤❖✣✧✢ ❁✬✰✧✬✲✬✫✛✧✢ ✢✤✛✧❁✲★✤✽✛✢✬★✧ ❖✬✢✚ ✢✚✣

✬✽✜✷✣✽✣✧✢✛✢✬★✧ ★✲ ✢✚✣ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❳✤✣✣ ✸✤✛✩✣ ❙✰✤✣✣✽✣✧✢ ✁◆❙❳✸❙✄✭ ✻✤✬★✤ ✢★

◆❙❳✸❙✄ ✢✚✣ ✜✣❁★ ★✜✣✤✛✢✣✩ ✪✧✩✣✤ ✛ ✫★✧✢✤★✷✷✣✩ ✣✱✫✚✛✧✰✣ ✤✛✢✣✄ ❊✛✷✪✣✩ ✛✢



✄✄ 

 

✛✜✜✤★✱✬✽✛✢✣✷❅ ✿✭✥ ✶�◆ ✜✣✤ ✳✴❚✄ ✛❁ ❁✚★❖✧ ✬✧ ❳✬✰✪✤✣ ✺✭ ✸✚✣ ✛✰✤✣✣✽✣✧✢ ✽✛✤✯✣✩ ✛

✢✪✤✧✬✧✰ ✜★✬✧✢✄ ✩✤✬❊✬✧✰ ✣✫★✧★✽✬✫ ✬✧✢✣✰✤✛✢✬★✧ ✛✧✩ ✼★★❁✢✬✧✰ ✢✤✛✩✣ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩

✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✛❁ ✽✣✧✢✬★✧✣✩ ✬✧ ✜✤✣❊✬★✪❁ ✫✚✛✜✢✣✤✭ ☎★❖✣❊✣✤✄ ❁✢✤✪✫✢✪✤✛✷

❖✣✛✯✧✣❁❁✣❁ ✬✧ ✶✣✱✬✫★❡❁ ✲✬✧✛✧✫✬✛✷ ❁❅❁✢✣✽ ✫✪✷✽✬✧✛✢✣✩ ✬✧ ✢✚✣ ✜✣❁★ ✫✤✬❁✬❁ ★✲ ❚✣✫✣✽✼✣✤

✥❆❆✹ ✁◗✛✷✢✣✤ ✂ ❀✬✼✛❁✄ ✥❆❆❆✄✭ ✸✚✣ ✛✼✤✪✜✢ ✩✣❊✛✷✪✛✢✬★✧ ★✲ ✢✚✣ ✜✣❁★✄ ✣✱✛✫✣✤✼✛✢✣✩ ✼❅

✫✛✜✬✢✛✷ ✲✷✬✰✚✢ ✛✧✩ ✛ ✜✷✪✽✽✣✢✬✧✰ ✫✪✤✤✣✧✫❅✄ ❁✛❖ ✢✚✣ ✣✱✫✚✛✧✰✣ ✤✛✢✣ ❁★✛✤ ✢★ ✧✣✛✤✷❅ ✾

✶�◆ ✜✣✤ ✳✴❚ ✼❅ ✥❆❆❇✭ ✳✭✴✭ ✬✧✢✣✤❊✣✧✢✬★✧✄ ✬✧✫✷✪✩✬✧✰ ✛ ✂✺❋ ✼✬✷✷✬★✧ ✷★✛✧ ✜✛✫✯✛✰✣✄

❁✢✛✼✬✷✬✆✣✩ ✢✚✣ ✜✣❁★ ✛✧✩ ✤✣✬✧✲★✤✫✣✩ ✢✤✛✩✣ ✫★✽✽✬✢✽✣✧✢❁ ✁✮★✪✰✚✢★✧✄ ✺❋✥✺✄✭ 

�✡✒✍✕✂ ✁ ✂✂✙✡✎☎☛ ✖✂☞✞☞ ✝✞ ✄☎✆☎ ✝✞✆✆☎✕ ✆✔✞✝ ✗✙✎✁☎☛✒✂ ✞☎✝✂ ✟✕✞✓ ✟✠✠✡ ✝✞ ✁✡✁☛☎ 

 

Source: Data from FRED Economic Data DT. Louis Fed, 2024.  

 

✸✚✬❁ ✫✤✬❁✬❁ ✚✬✰✚✷✬✰✚✢✣✩ ✢✚✣ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ★✲ ✶✣✱✬✫★❡❁ ✲✬✧✛✧✫✬✛✷ ❁❅❁✢✣✽ ❖✚✬✷✣

✪✧✩✣✤❁✫★✤✬✧✰ ✢✚✣ ✬✽✜★✤✢✛✧✫✣ ★✲ ✼✬✷✛✢✣✤✛✷ ✣✫★✧★✽✬✫ ✢✬✣❁✭ ✸✚✣ ❖✣✛✯✣✤ ✜✣❁★ ✬✧✬✢✬✛✷✷❅

❁✜✪✤✤✣✩ ✛✧ ✣✱✜★✤✢ ✼★★✽✄ ✛❁ ✽✣✧✢✬★✧✣✩ ✬✧ ✜✤✣❊✬★✪❁ ✫✚✛✜✢✣✤✄ ✷✣❊✣✤✛✰✬✧✰ ✶✣✱✬✫★❡❁ ✫★❁✢

✛✩❊✛✧✢✛✰✣❁ ✬✧ ❁✣✫✢★✤❁ ❁✪✫✚ ✛❁ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✣ ✁✸✣✬✫✚✽✛✧✄ ✺❋❋✥✄✭

☎★❖✣❊✣✤✄ ✬✢ ✛✷❁★ ✣✱✜★❁✣✩ ✢✚✣ ✣✫★✧★✽❅❡❁ ❁✪❁✫✣✜✢✬✼✬✷✬✢❅ ✢★ ✣✱✢✣✤✧✛✷ ❁✚★✫✯❁ ✛✧✩ ✢✚✣

✷✬✽✬✢✛✢✬★✧❁ ★✲ ✛ ✲✬✱✣✩ ✣✱✫✚✛✧✰✣ ✤✛✢✣ ❁❅❁✢✣✽✭ 

❳★✷✷★❖✬✧✰ ✢✚✣ ✫✤✬❁✬❁✄ ✶✣✱✬✫★ ✛✩★✜✢✣✩ ✛ ✲✷★✛✢✬✧✰ ✣✱✫✚✛✧✰✣ ✤✛✢✣ ✤✣✰✬✽✣✄ ✛✷✷★❖✬✧✰

✽✛✤✯✣✢ ✲★✤✫✣❁ ✢★ ✩✣✢✣✤✽✬✧✣ ✢✚✣ ✜✣❁★❡❁ ❊✛✷✪✣ ✁✙✛✧★✄ ✁✛✷✷✛✤✩★✄ ✂ ❙✫★❁✢✛✄ ✺❋✥❆✄✭ ✸✚✬❁

❁✚✬✲✢ ✜✤★❊✬✩✣✩ ✰✤✣✛✢✣✤ ✲✷✣✱✬✼✬✷✬✢❅ ✬✧ ✤✣❁✜★✧✩✬✧✰ ✢★ ✣✫★✧★✽✬✫ ✜✤✣❁❁✪✤✣❁ ✛✧✩ ✣✧✚✛✧✫✣✩



✄✄ 

 

✤✣❁✬✷✬✣✧✫✣ ✛✰✛✬✧❁✢ ❁✜✣✫✪✷✛✢✬❊✣ ✛✢✢✛✫✯❁✭ ✮❅ ✺❋❋❋✄ ✢✚✣ ✜✣❁★ ❁✢✛✼✬✷✬✆✣✩ ✛✢ ❆✵✥❋ ✶�◆ ✜✣✤

✳✴❚✄ ❁✪✜✜★✤✢✣✩ ✼❅ ✬✽✜✤★❊✣✩ ✲✬❁✫✛✷ ✩✬❁✫✬✜✷✬✧✣ ✛✧✩ ✬✧✫✤✣✛❁✣✩ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢

✁✁✪✤✤✁✛✄ ✺❋❋❋✄✭ ❚✪✤✬✧✰ ✢✚✬❁ ✜✣✤✬★✩✄ ✢✤✛✩✣ ❖✬✢✚ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✲✷★✪✤✬❁✚✣✩ ✪✧✩✣✤

◆❙❳✸❙✄ ❖✬✢✚ ✧★✢✛✼✷✣ ✰✤★❖✢✚ ✬✧ ✢✚✣ ✛✪✢★✽★✢✬❊✣ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✛✷ ❁✣✫✢★✤❁✭ 

✮✣✢❖✣✣✧ ✺❋❋✥ ✛✧✩ ✺❋❋❃✄ ✢✚✣ ✜✣❁★ ✣✱✜✣✤✬✣✧✫✣✩ ✽★✩✣✤✛✢✣ ✩✣✜✤✣✫✬✛✢✬★✧✄ ✢✤✛✩✬✧✰

✼✣✢❖✣✣✧ ✥✥✵✥✿ ✶�◆ ✜✣✤ ✳✴❚✭ ✁✷★✼✛✷ ✲✛✫✢★✤❁✄ ✬✧✫✷✪✩✬✧✰ ✤✬❁✬✧✰ ★✬✷ ✜✤✬✫✣❁ ✛✧✩

✫★✽✜✣✢✬✢✬★✧ ✲✤★✽ ✙✚✬✧✛ ✬✧ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✬✧✲✷✪✣✧✫✣✩ ✢✚✣ ✫✪✤✤✣✧✫❅❡❁ ✜✣✤✲★✤✽✛✧✫✣

✁✁✛✤✫✬✛✄ ✴✛✪✫✣✩★✄✂ ✌✣✷✛✆✫★✄ ✺❋✥❃✄✭ ✸✚✣ ✺❋❋❃ ✰✷★✼✛✷ ✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁ ✽✛✤✯✣✩ ✛ ✜✣✤✬★✩

★✲ ❁✚✛✤✜ ✩✣✜✤✣✫✬✛✢✬★✧ ✲★✤ ✢✚✣ ✶✣✱✬✫✛✧ ✜✣❁★✄ ✛✫✫★✽✜✛✧✬✣✩ ✼❅ ✤✣✩✪✫✣✩ ✩✣✽✛✧✩ ✲★✤

✣✱✜★✤✢❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✲✤★✽ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✶✣✱✬✫★�❁ ✷✛✤✰✣❁✢ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤✭ ◗✣❅

❁✣✫✢★✤❁ ❁✪✫✚ ✛❁ ✛✪✢★✽★✢✬❊✣✄ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✛✧✩ ★✬✷ ❖✣✤✣ ❁✣❊✣✤✣✷❅ ✬✽✜✛✫✢✣✩

✁✌✬✷✷✛✤✤✣✛✷✄ ✸✚✣ ✶✣✱✬✫✛✧ P✫★✧★✽❅ ❙✲✢✣✤ ✢✚✣ ✁✷★✼✛✷ ❳✬✧✛✧✫✬✛✷ ✙✤✬❁✬❁ ✄ ✺❋✥❋✄✄ ✤✣✲✷✣✫✢✬✧✰

✢✚✣ ✜✤★✲★✪✧✩ ✣✫★✧★✽✬✫ ✩✬❁✤✪✜✢✬★✧❁ ★✲ ✢✚✣ ✢✬✽✣✭ ✸✚✬❁ ✩✣✜✤✣✫✬✛✢✬★✧ ❖✛❁ ✢✤✬✰✰✣✤✣✩ ✼❅

❁✬✰✧✬✲✬✫✛✧✢ ✫✛✜✬✢✛✷ ★✪✢✲✷★❖❁ ✛❁ ✬✧❊✣❁✢★✤❁ ❁★✪✰✚✢ ✢✚✣ ✜✣✤✫✣✬❊✣✩ ❁✛✲✣✢❅ ★✲ ✢✚✣ ✳✭✴✭ ✩★✷✷✛✤✄

✜✪❁✚✬✧✰ ✢✚✣ ✣✱✫✚✛✧✰✣ ✤✛✢✣ ✢★ ✥❇ ✶�◆ ✜✣✤ ✳✴❚ ✛✧✩ ✩✬❁✤✪✜✢✬✧✰ ✢✤✛✩✣ ✲✷★❖❁ ✛✽✬✩

✚✣✬✰✚✢✣✧✣✩ ✣✫★✧★✽✬✫ ✪✧✫✣✤✢✛✬✧✢❅ ✛❁ ❁✚★❖✧ ✬✧ ❳✬✰✪✤✣ ✿✭ 

�✡✒✍✕✂ � ✂✂✙✡✎✞ ✂✙✔✞✕✝ ☎☛✏ ✄☎✆☎ ✁ ✂✙ ✗✙✎✁☎☛✒✂ ✞☎✝✂ ✟✕✞✓ ✟✠✠✡ ✝✞ ✁✡✁☛☎ 

 



✄✄ 

 

Source: TradingEconomics.com.  

 

❳✤★✽ ✺❋✥❋ ✢★ ✺❋✥❆✄ ✢✚✣ ✜✣❁★❡❁ ✣✱✫✚✛✧✰✣ ✤✛✢✣ ✲✷✪✫✢✪✛✢✣✩ ✼✣✢❖✣✣✧ ✥✺✵✺❋ ✶�◆ ✜✣✤

✳✴❚✄ ✤✣✲✷✣✫✢✬✧✰ ✛ ✜✣✤✬★✩ ★✲ ✚✬✰✚ ❊★✷✛✢✬✷✬✢❅ ❁✜✣✫✬✛✷✷❅ ✺❋✥❘ ❖✚✣✤✣ ❚★✧✛✷✩ ✸✤✪✽ ❖★✧ ✢✚✣

✻✤✣❁✬✩✣✧✢✬✛✷ ✣✷✣✫✢✬★✧ ✲★✫✪❁✬✧✰ ★✧ ✤✣✧✣✰★✢✬✛✢✬★✧ ★✲ ◆❙❳✸❙ ✬✧✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✵

✶✣✱✬✫★✵✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄ ✢✣✽✜★✤✛✤✬✷❅ ✬✧✢✤★✩✪✫✣✩ ✪✧✫✣✤✢✛✬✧✢❅ ✼✪✢

✪✷✢✬✽✛✢✣✷❅ ✤✣✬✧✲★✤✫✣✩ ✼✬✷✛✢✣✤✛✷ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁ ✁✶✛✷✛❊✣✤✵✌★❉❊★✩✬✫✄ ✺❋✥✾✄✭ ✻✣❁★

✩✣✜✤✣✫✬✛✢✬★✧ ✩✪✤✬✧✰ ✢✚✬❁ ✜✣✤✬★✩ ✼★✷❁✢✣✤✣✩ ✣✱✜★✤✢ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ✬✧ ✬✧✩✪❁✢✤✬✣❁ ❁✪✫✚

✛❁ ✛✪✢★✽★✢✬❊✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✣✷✣✫✢✤★✧✬✫❁✄ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✣✄ ✢✚★✪✰✚ ✬✢ ✤✛✬❁✣✩ ✢✚✣ ✫★❁✢

★✲ ✬✽✜★✤✢❁ ✲★✤ ✶✣✱✬✫✛✧ ✫★✧❁✪✽✣✤❁ ✁✻✭ ✶✣✷✢✆✣✤✄ ✂✛❅✧✣✄ ✂ ✶✛✤✤★✁✪✁✧ ✮✬✢✛✤✄ ✮✤★★✯✬✧✰❁

✄ ✺❋✺✿✄✭ 

✸✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫ ✬✧ ✺❋✺❋ ✤✣✜✤✣❁✣✧✢✣✩ ✛ ✽✛❉★✤ ❁✢✤✣❁❁ ✢✣❁✢ ✲★✤ ✢✚✣ ✜✣❁★ ✛✧✩

✢✚✣ ✼✤★✛✩✣✤ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜✭ ✸✚✣ ✜✣❁★ ❁✚✛✤✜✷❅ ✩✣✜✤✣✫✬✛✢✣✩ ✢★ ✧✣✛✤✷❅ ✺❇ ✶�◆ ✜✣✤

✳✴❚✄ ✩✤✬❊✣✧ ✼❅ ❁✪✜✜✷❅ ✫✚✛✬✧ ✩✬❁✤✪✜✢✬★✧❁✄ ✤✣✩✪✫✣✩ ✤✣✽✬✢✢✛✧✫✣❁✄ ✛✧✩ ✜✷✪✽✽✣✢✬✧✰ ★✬✷

✜✤✬✫✣❁ ✁✙✛✤✤✬✷✷★ ✂ ✁✛✤✫✁✛✄ ✺❋✺✥✄✭ ☞✧✲✷✛✢✬★✧✛✤❅ ✜✤✣❁❁✪✤✣❁ ✛✜✜✣✛✤✣✩ ✩✪✣ ✢★ ✢✚✣ ✣✲✲✣✫✢❁

★✲ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫✄ ✽★✪✧✢✣✩ ✛❁ ✫★✧❁✪✽✣✤ ✜✪✤✫✚✛❁✬✧✰ ✜★❖✣✤ ✩✣✫✷✬✧✣✩ ✛✧✩

✼✪❁✬✧✣❁❁✣❁ ✲✛✫✣✩ ✤✬❁✬✧✰ ✬✧✜✪✢ ✫★❁✢❁✭ ☎★❖✣❊✣✤✄ ✶✣✱✬✫★❡❁ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ❁✣✫✢★✤❁

✤✣✫★❊✣✤✣✩✄ ✷✣❊✣✤✛✰✬✧✰ ✧✣✛✤❁✚★✤✬✧✰ ✢✤✣✧✩❁ ✛✧✩ ✤✣✫★❊✣✤❅ ✬✧ ✰✷★✼✛✷ ✢✤✛✩✣ ✢★ ❁✢✛✼✬✷✬✆✣

✢✚✣ ✜✣❁★ ❖✬✢✚✬✧ ✛ ✤✛✧✰✣ ★✲ ✥✾✵✺❋ ✶�◆ ✜✣✤ ✳✴❚ ✼❅ ✺❋✺✥ ✁✴✛✩★❊✬✄ ✺❋✺✹✄✭ 

✴✢✛✤✢✬✧✰ ✲✤★✽ ✺❋✺✿✄ ✢✚✣ ✜✣❁★❡❁ ✜✣✤✲★✤✽✛✧✫✣ ✚✛❁ ✼✣✣✧ ❁✚✛✜✣✩ ✼❅ ✚✬✰✚ ✬✧✢✣✤✣❁✢ ✤✛✢✣❁

✛✧✩ ✣✱✢✣✤✧✛✷ ✣✫★✧★✽✬✫ ✲✛✫✢★✤❁ ❁✪✫✚ ✛❁ ✢✚✣ ❳✣✩�❁ ✽★✧✣✢✛✤❅ ✜★✷✬✫❅ ★✲ ✤✛✬❁✬✧✰ ✬✢❁

✬✧✢✣✤✣❁✢ ✤✛✢✣ ✢★ ✤✣✩✪✫✣ ✢✚✣ ✬✧✲✷✛✢✬★✧ ✣✱✜✣✤✬✣✧✫✣✩✭ ✸✚✣ ✮✛✧✯ ★✲ ✶✣✱✬✫★❡❁ ✩✣✫✬❁✬★✧ ✢★

✽✛✬✧✢✛✬✧ ✚✬❁✢★✤✬✫✛✷✷❅ ✚✬✰✚ ✬✧✢✣✤✣❁✢ ✤✛✢✣❁✄ ❁✪✫✚ ✛❁ ✥✥✭✺❇✂✄ ✚✛❁ ✛✢✢✤✛✫✢✣✩ ✫✛✜✬✢✛✷

✬✧✲✷★❖❁✄ ✼★✷❁✢✣✤✬✧✰ ✢✚✣ ✜✣❁★❡❁ ❊✛✷✪✣ ✛❁ ❁✚★❖✧ ✬✧ ❳✬✰✪✤✣ ✹✭ ✶✣✛✧❖✚✬✷✣✄ ✢✚✣ ✳✭✴✭

❳✣✩✣✤✛✷ ❀✣❁✣✤❊✣❡❁ ✽★✧✣✢✛✤❅ ✢✬✰✚✢✣✧✬✧✰✄ ❖✚✬✫✚ ✤✛✬❁✣✩ ✤✛✢✣❁ ✛✼★❊✣ ❇✂✄ ✚✛❁

❁✢✤✣✧✰✢✚✣✧✣✩ ✢✚✣ ✩★✷✷✛✤ ✼✪✢ ✛✷❁★ ✫✤✣✛✢✣✩ ★✜✜★✤✢✪✧✬✢✬✣❁ ✲★✤ ✜✣❁★ ✛✜✜✤✣✫✬✛✢✬★✧ ✩✪✣ ✢★

✢✚✣ ✬✧✢✣✤✣❁✢ ✤✛✢✣ ✩✬✲✲✣✤✣✧✢✬✛✷✭ ✙★✧❁✣✁✪✣✧✢✷❅✄ ✢✚✣ ✜✣❁★ ✚✛❁ ✛✜✜✤✣✫✬✛✢✣✩ ❁✬✰✧✬✲✬✫✛✧✢✷❅✄

★✪✢✜✣✤✲★✤✽✬✧✰ ✽✛✧❅ ✣✽✣✤✰✬✧✰✵✽✛✤✯✣✢ ✫✪✤✤✣✧✫✬✣❁ ✛✧✩ ✤✬❁✬✧✰ ✼❅ ✛✜✜✤★✱✬✽✛✢✣✷❅ ✺❋✂

✛✰✛✬✧❁✢ ✢✚✣ ✩★✷✷✛✤ ❁✬✧✫✣ ✺❋✺✺ ✛❁ ❁✚★❖✧ ✬✧ ❳✬✰✪✤✣ ❇✭ 



✄✄ 

 

�✡✒✍✕✂ ☛ ✄☎✆☎ �✂✂✙✡✎✞ ✡☛✝✂✕✂☞✝ ✕☎✝✂ ✏✡✟✟✂✕✂☛✝✡☎✆ ✁✂✄ ✟✕✞✓ ✁✡✡✡ ✝✞ ✁✡✁☛ 

 

Source: Data from FRED Economic Data DT. Louis Fed, 2024. 

 

�✡✒✍✕✂ ☎✂✂✙✡✎☎☛ ✔✂☞✞ ☎✔✔✕✂✎✡☎✝✂☞ ☞✁☎✕✔✆✘ ☎✒☎✡☛☞✝ ✏✞✆✆☎✕ ✏✍✕✡☛✒ �✂✏ ✝✡✒✁✝✂☛✡☛✒ ✎✘✎✆✂ 

 

Source: Bloomberg 

 

☞✧✲✷✛✢✬★✧ ✤✣✽✛✬✧❁ ✛ ✫✤✬✢✬✫✛✷ ✲✛✫✢★✤ ✬✧✲✷✪✣✧✫✬✧✰ ✢✚✣ ✣✱✫✚✛✧✰✣ ✤✛✢✣ ✩❅✧✛✽✬✫❁✭ ☞✧ ✽✬✩✵

✺❋✺✿✄ ✶✣✱✬✫★❡❁ ✰✣✧✣✤✛✷ ✬✧✲✷✛✢✬★✧ ✤✛✢✣ ✩✣✫✤✣✛❁✣✩ ✢★ ❇✭❋❘✂✄ ✼✪✢ ✪✧✩✣✤✷❅✬✧✰ ✬✧✲✷✛✢✬★✧

✜✣✤❁✬❁✢✣✩ ✛✢ ❘✭❃❆✂✄ ✩✤✬❊✣✧ ✼❅ ✤✬❁✬✧✰ ✲★★✩ ✛✧✩ ✼✛❁✬✫ ✰★★✩❁ ✜✤✬✫✣❁ ✛❁ ❁✚★❖✧ ✬✧ ❳✬✰✪✤✣

❘✭ ☞✧ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✛✰✰✤✣❁❁✬❊✣ ✬✧✢✣✤✣❁✢ ✤✛✢✣ ✚✬✯✣❁ ✛✬✽✣✩ ✛✢ ✫✪✤✼✬✧✰ ✬✧✲✷✛✢✬★✧ ✚✛❊✣



✄✄ 

 

❁✢✤✣✧✰✢✚✣✧✣✩ ✢✚✣ ✩★✷✷✛✤✄ ✛✲✲✣✫✢✬✧✰ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✭✂✚✬✷✣ ✛ ❁✢✤★✧✰ ✩★✷✷✛✤ ✣✧✚✛✧✫✣❁ ✢✚✣

✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ★✲ ✶✣✱✬✫✛✧ ✣✱✜★✤✢❁✄ ✬✢ ❁✬✽✪✷✢✛✧✣★✪❁✷❅ ✬✧✫✤✣✛❁✣❁ ✢✚✣ ✫★❁✢ ★✲ ✩★✷✷✛✤✵

✩✣✧★✽✬✧✛✢✣✩ ✬✽✜★✤✢❁ ✛✧✩ ✩✣✼✢✭  

�✡✒✍✕✂ � ✂✂✙✡✎✞ ✁✞☛☞✍✓✂✕ ✖✕✡✎✂ ✂☛✏✂✙ ☎☛✏ ✞☎✝✂☞ ✟✕✞✓ ✁✡✡✄ ✝✞ ✁✡✁☛ 

 

Source: Bloomberg.  

 

✸✚✣ ✜✣❁★❡❁ ✛✜✜✤✣✫✬✛✢✬★✧ ✚✛❁ ✽✪✷✢✬✲✛✫✣✢✣✩ ✬✽✜✷✬✫✛✢✬★✧❁ ✲★✤ ✢✚✣ ✶✣✱✬✫✛✧ ✣✫★✧★✽❅ ✛✧✩

✬✢❁ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ❖✬✢✚ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✭ ❈✧ ★✧✣ ✚✛✧✩✄ ✛ ❁✢✤★✧✰ ✜✣❁★ ✤✣✩✪✫✣❁

✢✚✣ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ★✲ ✶✣✱✬✫✛✧ ✣✱✜★✤✢❁ ✁✶✪✤✰✪✁✛✄ ✺❋✺✿✄✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ❁✣✫✢★✤❁ ✷✬✯✣

✛✪✢★✽★✢✬❊✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✛✰✤★✵✬✧✩✪❁✢✤❅✄ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁✭ ❈✧ ✢✚✣ ★✢✚✣✤ ✚✛✧✩✄ ✬✢

✷★❖✣✤❁ ✢✚✣ ✫★❁✢ ★✲ ✬✽✜★✤✢❁✄ ✼✣✧✣✲✬✢✬✧✰ ✫★✧❁✪✽✣✤❁ ✛✧✩ ✼✪❁✬✧✣❁❁✣❁ ✤✣✷✬✛✧✢ ★✧ ✲★✤✣✬✰✧

✰★★✩❁✭  

✸✚✣ ✮✛✧✯ ★✲ ✶✣✱✬✫★ ✫★✧✲✤★✧✢❁ ✛ ✩✬✷✣✽✽✛ ✬✧ ✬✢❁ ✽★✧✣✢✛✤❅ ✜★✷✬✫❅ ✩✣✫✬❁✬★✧❁✭

✶✛✬✧✢✛✬✧✬✧✰ ✚✬✰✚ ✬✧✢✣✤✣❁✢ ✤✛✢✣❁ ❁✪✜✜★✤✢❁ ✢✚✣ ✜✣❁★ ✛✧✩ ✫★✧✢✤★✷❁ ✬✧✲✷✛✢✬★✧ ✼✪✢

✣✱✛✫✣✤✼✛✢✣❁ ✫✚✛✷✷✣✧✰✣❁ ✲★✤ ✣✱✜★✤✢✵★✤✬✣✧✢✣✩ ❁✣✫✢★✤❁✭ ✙★✧❊✣✤❁✣✷❅✄ ✤✣✩✪✫✬✧✰ ✤✛✢✣❁

✫★✪✷✩ ❁✢✬✽✪✷✛✢✣ ✣✱✜★✤✢❁ ✼✪✢ ✤✬❁✯ ✪✧✩✣✤✽✬✧✬✧✰ ✢✚✣ ✲✬✰✚✢ ✛✰✛✬✧❁✢ ✬✧✲✷✛✢✬★✧✭ ✸✚✬❁ ✢✣✧❁✬★✧

✚✬✰✚✷✬✰✚✢❁ ✢✚✣ ✩✣✷✬✫✛✢✣ ✼✛✷✛✧✫✣ ✤✣✁✪✬✤✣✩ ✢★ ✧✛❊✬✰✛✢✣ ✢✚✣ ✫✪✤✤✣✧✢ ✣✫★✧★✽✬✫ ✷✛✧✩❁✫✛✜✣✭ 



✄✄ 

 

✸✚✣ ✢✚✬✤✩ ✁✪✛✤✢✣✤ ★✲ ✺❋✺✹✄ ✽✛✤✯✣✩ ✼❅ ✢✚✣ ✬✧✢✣✧❁✬✲✬✫✛✢✬★✧ ★✲ ✢✚✣ ✳✭✴✭ ✜✤✣❁✬✩✣✧✢✬✛✷

✣✷✣✫✢✬★✧ ✫✛✽✜✛✬✰✧❁✄ ✚✛❁ ✼✤★✪✰✚✢ ✚✣✬✰✚✢✣✧✣✩ ❊★✷✛✢✬✷✬✢❅ ✢★ ✢✚✣ ✶�◆�✳✴❚ ✣✱✫✚✛✧✰✣

✤✛✢✣✭ ✙✛✽✜✛✬✰✧ ✤✚✣✢★✤✬✫✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ❁✪✤✤★✪✧✩✬✧✰ ✢✤✛✩✣ ✛✧✩ ✬✽✽✬✰✤✛✢✬★✧ ✜★✷✬✫✬✣❁✄

★✲✢✣✧ ✰✣✧✣✤✛✢✣❁ ❁✬✰✧✬✲✬✫✛✧✢ ✽✛✤✯✣✢ ✪✧✫✣✤✢✛✬✧✢❅✄ ✤✣✲✷✣✫✢✬✧✰ ✲✣✛✤❁ ★✲ ✜★✢✣✧✢✬✛✷

✩✬❁✤✪✜✢✬★✧❁ ✢★ ✢✚✣ ✩✣✣✜ ✣✫★✧★✽✬✫ ✢✬✣❁ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁

✁✴✛✼✛✢✬✧✬✄ ✺❋✺✹ ✄✭ ☞✧❊✣❁✢★✤❁ ✫✷★❁✣✷❅ ✽★✧✬✢★✤ ✫✛✧✩✬✩✛✢✣❁� ✜★❁✬✢✬★✧❁ ★✧ ✼✬✷✛✢✣✤✛✷ ✢✤✛✩✣

✛✰✤✣✣✽✣✧✢❁✄ ✢✛✤✬✲✲❁✄ ✛✧✩ ✼★✤✩✣✤ ✜★✷✬✫✬✣❁✄ ❖✚✬✫✚ ✫✛✧ ✬✧✲✷✪✣✧✫✣ ✢✚✣ ✜✣❁★�❁ ✜✣✤✲★✤✽✛✧✫✣

✛✰✛✬✧❁✢ ✢✚✣ ✩★✷✷✛✤✭ ☎✬❁✢★✤✬✫✛✷✷❅✄ ❁✪✫✚ ✣✷✣✫✢★✤✛✷ ✜✣✤✬★✩❁ ✚✛❊✣ ✽✛✩✣ ✢✚✣ ✜✣❁★ ✛ ✜✤★✱❅

✲★✤ ✽✛✤✯✣✢ ❁✣✧✢✬✽✣✧✢ ✛✼★✪✢ ✳✭✴✭✵✶✣✱✬✫★ ✤✣✷✛✢✬★✧❁✄ ❖✬✢✚ ✧✣✰✛✢✬❊✣ ✤✚✣✢★✤✬✫ ★✤

✜✤★✢✣✫✢✬★✧✬❁✢ ✜✤★✜★❁✛✷❁ ✢✤✬✰✰✣✤✬✧✰ ✩✣✜✤✣✫✬✛✢✬★✧❁ ✁✸✣✷✣✢✤✛✩✣✄ ✺❋✺✹✄✭ ✸✚✣❁✣ ✩❅✧✛✽✬✫

✪✧✩✣✤❁✫★✤✣❁ ✢✚✣ ❁✣✧❁✬✢✬❊✬✢❅ ★✲ ✶✣✱✬✫★�❁ ✣✫★✧★✽❅ ✢★ ✣✱✢✣✤✧✛✷ ✜★✷✬✢✬✫✛✷ ✩✣❊✣✷★✜✽✣✧✢❁

✛✧✩ ✢✚✣ ✤✬✜✜✷✣ ✣✲✲✣✫✢❁ ✢✚✣❁✣ ✚✛❊✣ ★✧ ✫✪✤✤✣✧✫❅ ❁✢✛✼✬✷✬✢❅✭ 

✸✚✣ ✣✷✣✫✢✬★✧ ★✲ ❚★✧✛✷✩ ✸✤✪✽✜ ✬✧ ✺❋✥❘ ✚✬✰✚✷✬✰✚✢✣✩ ✚★❖ ✳✭✴✭ ✜★✷✬✢✬✫✛✷ ★✪✢✫★✽✣❁ ✫★✪✷✩

✜✤★✲★✪✧✩✷❅ ✤✣❁✚✛✜✣ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁ ✛✧✩ ✣✱✫✚✛✧✰✣ ✤✛✢✣ ✩❅✧✛✽✬✫❁✭ ❚✪✤✬✧✰ ✚✬❁

✜✤✣❁✬✩✣✧✫❅✄ ✢✚✣ ✤✣✧✣✰★✢✬✛✢✬★✧ ★✲ ◆❙❳✸❙ ✬✧✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✵✶✣✱✬✫★✵✙✛✧✛✩✛

❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄ ✫✤✣✛✢✣✩ ✜✤★✷★✧✰✣✩ ✪✧✫✣✤✢✛✬✧✢❅✄ ✫✚✛✷✷✣✧✰✬✧✰ ✢✚✣ ❁✢✛✼✬✷✬✢❅ ★✲

✫✤★❁❁✵✼★✤✩✣✤ ✢✤✛✩✣✭ ✸✚✣ ✬✽✜★❁✬✢✬★✧ ★✲ ✢✛✤✬✲✲❁ ★✧ ✯✣❅ ✶✣✱✬✫✛✧ ✣✱✜★✤✢❁✄ ✫★✪✜✷✣✩ ❖✬✢✚

✢✚✤✣✛✢❁ ✢★ ✫✷★❁✣ ✢✚✣ ✼★✤✩✣✤✄ ❁✢✤✛✬✧✣✩ ✢✚✣ ✼✬✷✛✢✣✤✛✷ ✤✣✷✛✢✬★✧❁✚✬✜✄ ✩✛✽✜✣✧✬✧✰ ✬✧❊✣❁✢★✤

✫★✧✲✬✩✣✧✫✣ ✛✧✩ ✬✧✢✤★✩✪✫✬✧✰ ❊★✷✛✢✬✷✬✢❅ ✬✧✢★ ✢✚✣ ✜✣❁★✭ ✂✚✬✷✣ ✢✚✣ ✳✴✶✙❙ ✪✷✢✬✽✛✢✣✷❅

✤✣✛✲✲✬✤✽✣✩ ✢✚✣ ✬✽✜★✤✢✛✧✫✣ ★✲ ✢✚✣ ✜✛✤✢✧✣✤❁✚✬✜✄ ✢✚✣ ✜✤★✫✣❁❁ ✤✣❊✣✛✷✣✩ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✬✧

✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✤✣✷✬✛✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢✄ ✣❁✜✣✫✬✛✷✷❅ ★✧ ✺❋✺❘ ❁✜✣✫✬✲✬✫✛✷✷❅✄ ✬✧

✺❋✺❘✄ ❖✚✬✫✚ ❖✬✷✷ ✼✣ ✢✚✣ ✲✬✤❁✢ ✤✣❊✬❁✬★✧ ★✲ ✢✚✣ ✳✴✶✙❙ ✢✤✣✛✢❅ ✁✙★❊✬✧✰✢★✧ ✄ ✺❋✺✹✄✭ ❙❁ ✢✚✣

✺❋✺✹ ✫✛✽✜✛✬✰✧❁ ✪✧✲★✷✩✄ ✣✫✚★✣❁ ★✲ ❁✬✽✬✷✛✤ ✜✤★✢✣✫✢✬★✧✬❁✢ ✤✚✣✢★✤✬✫ ✤✣✬✰✧✬✢✣ ✫★✧✫✣✤✧❁✄

✯✣✣✜✬✧✰ ✢✚✣ ✜✣❁★ ✪✧✩✣✤ ✜✤✣❁❁✪✤✣ ✛✧✩ ✤✛✬❁✬✧✰ ✁✪✣❁✢✬★✧❁ ✛✼★✪✢ ✢✚✣ ✲✪✢✪✤✣ ✢✤✛❉✣✫✢★✤❅ ★✲

★✧✣ ★✲ ✢✚✣ ❖★✤✷✩❡❁ ✽★❁✢ ✬✧✢✣✰✤✛✢✣✩ ✢✤✛✩✣ ✜✛✤✢✧✣✤❁✚✬✜❁✭ 

 

✹✭✿ ✴✪✜✜✷❅ ✙✚✛✬✧ ✙✚✛✷✷✣✧✰✣❁ ✛✧✩ ◆✣✛✤❁✚★✤✬✧✰ ✢★ ✶✣✱✬✫★ 

 

✁✷★✼✛✷ ✢✤✛✩✣ ✧✣✢❖★✤✯❁ ✚✛❊✣ ✜✤★✲★✪✧✩✷❅ ❁✚✛✜✣✩ ✣✫★✧★✽✬✫ ✜✤★✰✤✣❁❁✄ ✪✧✷★✫✯✬✧✰ ❊✛❁✢

★✜✜★✤✢✪✧✬✢✬✣❁ ✲★✤ ✰✤★❖✢✚ ✛✧✩ ✬✧✩✪❁✢✤✬✛✷ ✬✧✧★❊✛✢✬★✧✭ ☎★❖✣❊✣✤✄ ✢✚✣ ✬✧✚✣✤✣✧✢



✄✄ 

 

✬✧✢✣✤✫★✧✧✣✫✢✣✩✧✣❁❁ ★✲ ✢✚✣❁✣ ✧✣✢❖★✤✯❁ ✚✛❁ ✛✷❁★ ✣✱✜★❁✣✩ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✢★ ✣✱✢✣✤✧✛✷

❁✚★✫✯❁✭ ❈❊✣✤ ✢✚✣ ✜✛❁✢ ✩✣✫✛✩✣✄ ✩✬❁✤✪✜✢✬★✧❁ ❁✪✫✚ ✛❁ ✢✚✣ ✳✭✴✭✵✙✚✬✧✛ ✢✤✛✩✣ ❖✛✤✄ ✢✚✣

✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫✄ ✢✚✣ ✴✪✣✆ ✙✛✧✛✷ ✼✷★✫✯✛✰✣✄ ✛✧✩ ✢✚✣ ❀✪❁❁✬✛✵✳✯✤✛✬✧✣ ✫★✧✲✷✬✫✢

✚✛❊✣ ✷✛✬✩ ✼✛✤✣ ✢✚✣ ✲✤✛✰✬✷✬✢❅ ★✲ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁✭ ✸✚✣❁✣ ✩✬❁✤✪✜✢✬★✧❁ ✚✛❊✣ ✜✪❁✚✣✩

✫★✽✜✛✧✬✣❁ ✢★ ✤✣✛❁❁✣❁❁ ✢✚✣✬✤ ✢✤✛✩✬✢✬★✧✛✷ ❁★✪✤✫✬✧✰ ✛✧✩ ✜✤★✩✪✫✢✬★✧ ❁✢✤✛✢✣✰✬✣❁✄

✜✤✬★✤✬✢✬✆✬✧✰ ✤✣❁✬✷✬✣✧✫✣ ✛✧✩ ✣✲✲✬✫✬✣✧✫❅ ★❊✣✤ ✫★❁✢ ★✜✢✬✽✬✆✛✢✬★✧✭ ☞✧ ✢✚✬❁ ✫★✧✢✣✱✢✄

✧✣✛✤❁✚★✤✬✧✰✁✤✣✷★✫✛✢✬✧✰ ✜✤★✩✪✫✢✬★✧ ✫✷★❁✣✤ ✢★ ✯✣❅ ✽✛✤✯✣✢❁✁✚✛❁ ✣✽✣✤✰✣✩ ✛❁ ✛

✜✤★✽✬❁✬✧✰ ❁✢✤✛✢✣✰❅ ✢★ ✛✩✩✤✣❁❁ ❁✪✜✜✷❅ ✫✚✛✬✧ ✩✬❁✤✪✜✢✬★✧❁✭ 

✶✣✱✬✫★❡❁ ❉★✪✤✧✣❅ ✛❁ ✛ ✰✷★✼✛✷ ✢✤✛✩✣ ✜✛✤✢✬✫✬✜✛✧✢ ✼✣✰✛✧ ✬✧ ✣✛✤✧✣❁✢ ❖✬✢✚ ✬✢❁ ✛✫✫✣❁❁✬★✧ ✢★

✢✚✣ ✁✣✧✣✤✛✷ ❙✰✤✣✣✽✣✧✢ ★✧ ✸✛✤✬✲✲❁ ✛✧✩ ✸✤✛✩✣ ✁✁❙✸✸✄ ✬✧ ✥❆❃❘ ✁✂★✤✷ ✸✤✛✩✣

❈✤✰✛✧✬✆✛✢✬★✧ ✄ ✥❆❆✾✄✭ ✸✚✬❁ ✢✤✛❉✣✫✢★✤❅ ✛✫✫✣✷✣✤✛✢✣✩ ❖✬✢✚ ✢✚✣ ❁✬✰✧✬✧✰ ★✲ ✢✚✣ ◆★✤✢✚

❙✽✣✤✬✫✛✧ ❳✤✣✣ ✸✤✛✩✣ ❙✰✤✣✣✽✣✧✢ ✁◆❙❳✸❙✄ ✬✧ ✥❆❆✹✄ ✲★❁✢✣✤✬✧✰ ✫✷★❁✣✤ ✣✫★✧★✽✬✫ ✢✬✣❁

❖✬✢✚ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✛✧✩ ✙✛✧✛✩✛✭ ✮❅ ✺❋✺✺✄ ✣✱✜★✤✢❁ ✛✫✫★✪✧✢✣✩ ✲★✤ ✹✺✭❘✂ ★✲

✶✣✱✬✫★�❁ ✁❚✻✄ ✫★✽✜✛✤✣✩ ✢★ ✥✺✭✾✂ ✬✧ ✥❆❆✹ ✛✫✫★✤✩✬✧✰ ✢★ ✢✚✣ ❳✬✰✪✤✣ ✾✭ ✸✚✬❁ ✰✤★❖✢✚

✪✧✩✣✤❁✫★✤✣❁ ✢✚✣ ✫★✪✧✢✤❅❡❁ ✬✧✢✣✰✤✛✢✬★✧ ✬✧✢★ ✁✌✙❁✄ ✩✤✬❊✣✧ ✷✛✤✰✣✷❅ ✼❅ ✬✢❁ ✽✛✧✪✲✛✫✢✪✤✬✧✰

✣✱✜★✤✢❁ ✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ❖✚✬✫✚ ✛✫✫★✪✧✢✣✩ ✲★✤ ★❊✣✤ ❃❋✂ ★✲ ✧★✧✵★✬✷ ✣✱✜★✤✢❁ ✬✧

✺❋✺✿ ✛✫✫★✤✩✬✧✰ ✢★ ✫✚✛✜✢✣✤ ✥✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✛✫✫★✤✩✬✧✰ ✢★ ✫✪✤✤✣✧✢ ✩✛✢✛ ✲✤★✽ ✢✚✣ ✳✭✴✭

✙✣✧❁✪❁ ✮✪✤✣✛✪✄ ☎✛❊✣✤ ❙✧✛✷❅✢✬✫❁✄ ✛✧✩ ✮✛✧✯ ★✲ ❙✽✣✤✬✫✛✄ ✶✣✱✬✫★ ✚✛❁ ✼✣✣✧ ✰✛✬✧✬✧✰

✽✛✤✯✣✢ ❁✚✛✤✣ ✬✧ ✤✣✫✣✧✢ ✁✪✛✤✢✣✤❁✄ ❁✪✤✜✛❁❁✬✧✰ ✙✚✬✧✛ ✲★✤ ✢✚✣ ✲✬✤❁✢ ✢✬✽✣ ❁✬✧✫✣ ✺❋❋✿✭

✙✚✬✧✛�❁ ❅✣✛✤✵✢★✵✩✛✢✣ ✬✽✜★✤✢ ❁✚✛✤✣ ✩✤★✜✜✣✩ ✢★ ✥✿✭✿✂ ✁✲✤★✽ ✥✾✭❋✂ ✬✧ ☎✸❚ ✺❋✺✺✄✄

❖✚✬✷✣ ✶✣✱✬✫★�❁ ✜✣✤✫✣✧✢✛✰✣ ★✲ ✳✭✴✭ ✬✽✜★✤✢❁ ✬✧✫✤✣✛❁✣✩ ✢★ ✥❇✭✹✂ ✲✤★✽ �✛✧✪✛✤❅ ✢★ ❙✜✤✬✷

✺❋✺✿ ✁✪✜ ✲✤★✽ ✥✿✭❃✂ ✬✧ ✺❋✺✺✄ ✛❁ ❁✚★❖✧ ✬✧ ❳✬✰✪✤✣ ❃✭ 

 



✄✄ 

 

�✡✒✍✕✂ � ✄☎✆☎ �✂✂✙✡✎✞ ✂✙✔✞✕✝☞ ☎☞ ✔✂✕✎✂☛✝☎✒✂ ✞✟ ✁✝✖ ✟✕✞✓ ✟✠�✡ ✝✞ ✁✡✁☛ 

 

Source: Tradingeconomics.com 

�✡✒✍✕✂ ✄ ✆✁☎✕✂ ✞✟ ✄☎✆☎ �✞✝☎✆ ✡✓✔✞✕✝☞✂ ✂✂✙✡✎✞ ✑✂✕☞✍☞ ✁✁✡☛☎ ✟✕✞✓ ✟✠✠� ✝✞ ✁✡✁� 

 

Source: Bank of America, Haver, U.S. Census Bureau. 



✄✄ 

 

◆✣✛✤❁✚★✤✬✧✰ ✚✛❁ ✰✛✬✧✣✩ ✢✤✛✫✢✬★✧ ✛❁ ✛ ❁✢✤✛✢✣✰✬✫ ✤✣❁✜★✧❁✣ ✢★ ❁✪✜✜✷❅ ✫✚✛✬✧

❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✭ ✮❅ ✤✣✷★✫✛✢✬✧✰ ✜✤★✩✪✫✢✬★✧ ✢★ ✷★✫✛✢✬★✧❁ ✫✷★❁✣✤ ✢★ ✣✧✩ ✽✛✤✯✣✢❁✄

✫★✽✜✛✧✬✣❁ ✫✛✧ ✽✬✢✬✰✛✢✣ ✢✚✣ ✤✬❁✯❁ ✬✧✚✣✤✣✧✢ ✬✧ ✷★✧✰✄ ✫★✽✜✷✣✱✄ ✛✧✩ ✰✣★✰✤✛✜✚✬✫✛✷✷❅

✩✬❁✜✣✤❁✣✩ ❊✛✷✪✣ ✫✚✛✬✧❁ ✁❀✭✄ ❙✪✰✪❁✢ ✺❋✺✹ ✄✭ ❳★✤ ✬✧✩✪❁✢✤✬✣❁ ✷✬✯✣ ✛✪✢★✽★✢✬❊✣✄

✣✷✣✫✢✤★✧✬✫❁✄ ✛✧✩ ✫★✧❁✪✽✣✤ ✰★★✩❁✄ ✧✣✛✤❁✚★✤✬✧✰ ✢★ ✶✣✱✬✫★ ★✲✲✣✤❁ ✩✬❁✢✬✧✫✢ ✛✩❊✛✧✢✛✰✣❁✄

✬✧✫✷✪✩✬✧✰ ✤✣✩✪✫✣✩ ✢✤✛✧❁✜★✤✢✛✢✬★✧ ✫★❁✢❁✄ ❁✚★✤✢✣✤ ✢✤✛✧❁✬✢ ✢✬✽✣❁✄ ✛✧✩ ✁✪✬✫✯✣✤

✤✣❁✜★✧❁✬❊✣✧✣❁❁ ✢★ ✽✛✤✯✣✢ ✩✣✽✛✧✩ ✁✮✣✤✰✣✤✄ ✺❋✺✹✄✭ 

✸✚✣ ✳✭✴✭✵✶✣✱✬✫★ ✣✫★✧★✽✬✫ ✤✣✷✛✢✬★✧❁✚✬✜ ✪✧✩✣✤❁✫★✤✣❁ ✢✚✣ ✛✜✜✣✛✷ ★✲ ✧✣✛✤❁✚★✤✬✧✰✭

✶✣✱✬✫★❡❁ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✛✷✷★❖❁ ✫★✽✜✛✧✬✣❁ ✢★ ✬✧✢✣✰✤✛✢✣ ★✜✣✤✛✢✬★✧❁

✽★✤✣ ❁✣✛✽✷✣❁❁✷❅ ❖✚✬✷✣ ✫✛✜✬✢✛✷✬✆✬✧✰ ★✧ ❁✚✛✤✣✩ ✢✬✽✣ ✆★✧✣❁✄ ✫✪✷✢✪✤✛✷ ✲✛✽✬✷✬✛✤✬✢❅✄ ✛✧✩

✷★✰✬❁✢✬✫✛✷ ✣✲✲✬✫✬✣✧✫✬✣❁✭ ❳★✤ ❁✣✧❁✬✢✬❊✣ ❁✣✫✢★✤❁ ❁✪✫✚ ✛❁ ✽✣✩✬✫✛✷ ✩✣❊✬✫✣❁ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁✄

✧✣✛✤❁✚★✤✬✧✰ ✢✤✛✧❁✷✛✢✣❁ ✬✧✢★ ✲✛❁✢✣✤ ✩✣✷✬❊✣✤❅ ✫❅✫✷✣❁✄ ✣✧✚✛✧✫✬✧✰ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ✬✧

✩❅✧✛✽✬✫ ✽✛✤✯✣✢❁ ✁✷✬✫✣✧✫✣✄ ✺❋✺✹✄✭ 

✶✣✱✬✫★❡❁ ✰✣★✰✤✛✜✚✬✫✛✷ ✛✧✩ ✣✫★✧★✽✬✫ ✛✢✢✤✬✼✪✢✣❁ ✜★❁✬✢✬★✧ ✬✢ ✛❁ ✛ ✫✣✧✢✤✛✷ ✚✪✼ ✬✧

✤✣❁✢✤✪✫✢✪✤✣✩ ✁✌✙❁ ✁✁✷★✼✛✷ ❊✛✷✪✣ ✫✚✛✬✧❁✄✭ ✸✚✣ ✳✴✶✙❙✄ ✲★✤ ✣✱✛✽✜✷✣✄ ✚✛❁ ✣✷✬✽✬✧✛✢✣✩

✢✛✤✬✲✲❁ ★✧ ✽★❁✢ ✢✤✛✩✣✩ ✰★★✩❁ ✛✧✩ ❁✢✤✣✛✽✷✬✧✣✩ ✫✪❁✢★✽❁ ✜✤★✫✣❁❁✣❁ ✁✌✬✷✷✛✤✤✣✛✷✄ ✸✚✣

✳✧✬✢✣✩ ✴✢✛✢✣❁✵✶✣✱✬✫★✵✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄ ✄ ✺❋✺✹✄✄ ✣✧✛✼✷✬✧✰ ✲✤✬✫✢✬★✧✷✣❁❁

✫✤★❁❁✵✼★✤✩✣✤ ✢✤✛✩✣✭ ✶★✤✣★❊✣✤✄ ✧✣✛✤❁✚★✤✬✧✰ ✛✷✬✰✧❁ ❖✬✢✚ ✰✷★✼✛✷ ❁✪❁✢✛✬✧✛✼✬✷✬✢❅ ✰★✛✷❁ ✼❅

✤✣✩✪✫✬✧✰ ✫✛✤✼★✧ ✣✽✬❁❁✬★✧❁ ✲✤★✽ ✷★✧✰✵✩✬❁✢✛✧✫✣ ✢✤✛✧❁✜★✤✢✛✢✬★✧✄ ✛✧ ✬✧✫✤✣✛❁✬✧✰✷❅ ✫✤✬✢✬✫✛✷

✲✛✫✢★✤ ✲★✤ ✫★✽✜✛✧✬✣❁ ❁✢✤✬❊✬✧✰ ✢★ ✽✣✣✢ ✤✣✰✪✷✛✢★✤❅ ✛✧✩ ✫★✧❁✪✽✣✤ ✣✱✜✣✫✢✛✢✬★✧❁ ✲★✤

✣✧❊✬✤★✧✽✣✧✢✛✷✷❅ ✤✣❁✜★✧❁✬✼✷✣ ✜✤✛✫✢✬✫✣❁ ✁❀✣✩✩✬❁✚✄ ✺❋✺✹✄✭ 

✶✣✱✬✫★�❁ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✜✤★❊✬✩✣❁ ✪✧✜✛✤✛✷✷✣✷✣✩ ✷★✰✬❁✢✬✫✛✷ ✛✩❊✛✧✢✛✰✣❁✭

P✲✲✬✫✬✣✧✢ ❁✚✬✜✜✬✧✰ ✤★✪✢✣❁ ✤✣✩✪✫✣ ✢✤✛✧❁✜★✤✢✛✢✬★✧ ✢✬✽✣❁ ✛✧✩ ✫★❁✢❁✄ ❖✚✬✷✣ ✛✫✫✣❁❁ ✢★ ✼★✢✚

✢✚✣ ✻✛✫✬✲✬✫ ✛✧✩ ❙✢✷✛✧✢✬✫ ✫★✛❁✢❁ ✣✧✚✛✧✫✣❁ ✶✣✱✬✫★❡❁ ✫★✧✧✣✫✢✬❊✬✢❅ ❖✬✢✚ P✪✤★✜✣✛✧ ✛✧✩

❙❁✬✛✧ ✽✛✤✯✣✢❁✭ ✸✚✣❁✣ ✛✩❊✛✧✢✛✰✣❁ ✛✤✣ ✛✽✜✷✬✲✬✣✩ ✼❅ ✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁ ✷✬✯✣ ✢✚✣

✳✴✶✙❙✄ ❖✚✬✫✚ ✣✧❁✪✤✣❁ ✜✤✣✲✣✤✣✧✢✬✛✷ ✽✛✤✯✣✢ ✛✫✫✣❁❁ ✛✧✩ ❁✢✤★✧✰ ✷✣✰✛✷ ✜✤★✢✣✫✢✬★✧❁ ✲★✤

✬✧✢✣✷✷✣✫✢✪✛✷ ✜✤★✜✣✤✢❅ ✛✧✩ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢❁✭ 

✸✚✣❁✣ ✲✛✫✢★✤❁ ✚✛❊✣ ✣✧✫★✪✤✛✰✣✩ ✢✚✣ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ★✲ ✶✣✱✬✫★❡❁ ✬✧✩✪❁✢✤✬✛✷ ✼✛❁✣ ✬✧✢★

✚✬✰✚✵❊✛✷✪✣ ❁✣✫✢★✤❁ ❁✪✫✚ ✛❁ ✽✣✩✬✫✛✷ ✩✣❊✬✫✣❁✄ ✣✷✣✫✢✤✬✫ ❊✣✚✬✫✷✣ ✁P✌✄✄ ✛✧✩ ✰✤✣✣✧

✢✣✫✚✧★✷★✰✬✣❁✭ ✶✣✱✬✫★❡❁ ✬✧✩✪❁✢✤✬✛✷ ✣✫★❁❅❁✢✣✽❁ ✛✤✣ ✲✪✤✢✚✣✤ ❁✪✜✜★✤✢✣✩ ✼❅ ✣✱✢✣✧❁✬❊✣



✄✄ 

 

❁✪✜✜✷❅ ✫✚✛✬✧ ✧✣✢❖★✤✯❁ ✛✧✩ ✛ ✤★✼✪❁✢ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✼✛❁✣✄ ✬✧✫✷✪✩✬✧✰ ✬✧✩✪❁✢✤✬✛✷ ✜✛✤✯❁✄

✚✬✰✚❖✛❅❁✄ ✛✧✩ ✤✛✬✷ ❁❅❁✢✣✽❁ ✁�✳✴❚❙ ✴✪✜✜✷❅ ✙✚✛✬✧ ✶✛✧✛✰✣✽✣✧✢ ☞✧✢✣✤✧✛✢✬★✧✛✷ ✙★✄

✺❋✺✹✄✭ 

✶✣✱✬✫★❡❁ ❖★✤✯✲★✤✫✣ ✬❁ ✛ ✫★✤✧✣✤❁✢★✧✣ ★✲ ✬✢❁ ✧✣✛✤❁✚★✤✬✧✰ ✛✜✜✣✛✷✭ ✂✬✢✚ ✛ ❅★✪✧✰ ✛✧✩

❁✯✬✷✷✣✩ ✷✛✼★✤ ✜★★✷ ✢✤✛✬✧✣✩✄ ✬✢ ✬❁ ❖✣✷✷✵✜★❁✬✢✬★✧✣✩ ✢★ ✽✣✣✢ ✢✚✣ ✩✣✽✛✧✩❁ ★✲ ✚✬✰✚✵✢✣✫✚

✬✧✩✪❁✢✤✬✣❁ ✁✙❈✵✻✤★✩✪✫✢✬★✧ ☞✧✢✣✤✧✛✢✬★✧✛✷ ✄ ✺❋✺✹✄✭ ❚✣❁✜✬✢✣ ✤✣✫✣✧✢ ❖✛✰✣ ✬✧✫✤✣✛❁✣❁✄

✷✛✼★✤ ✫★❁✢❁ ✬✧ ✶✣✱✬✫★ ✤✣✽✛✬✧ ❁✬✰✧✬✲✬✫✛✧✢✷❅ ✷★❖✣✤ ✢✚✛✧ ✬✧ ✩✣❊✣✷★✜✣✩ ✣✫★✧★✽✬✣❁✄

✜✤✣❁✣✤❊✬✧✰ ✢✚✣ ✫★✪✧✢✤❅❡❁ ✫★❁✢ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ✁☞✌P✶✴❙✄ ✺❋✺✹✄✭ ✻✤★✰✤✛✽❁ ✷✬✯✣

☞✶✶P�✄ ❖✚✬✫✚ ✣✱✣✽✜✢ ✬✽✜★✤✢✣✩ ✤✛❖ ✽✛✢✣✤✬✛✷❁ ✲✤★✽ ✢✛✤✬✲✲❁✄ ✣✧✚✛✧✫✣ ✫★❁✢ ✣✲✲✬✫✬✣✧✫✬✣❁

✲✪✤✢✚✣✤ ✁✴✣✫✤✣✢✛✤❅ ★✲ P✫★✧★✽❅✄ ✺❋✥❘✄✭ 

✸✚✣ ✜★✢✣✧✢✬✛✷ ✤✣✢✪✤✧ ★✲ ✛ ✸✤✪✽✜ ✜✤✣❁✬✩✣✧✫❅ ✤✛✬❁✣❁ ❁✪✼❁✢✛✧✢✬✛✷ ✫✚✛✷✷✣✧✰✣❁ ✲★✤ ✶✣✱✬✫★�❁

✧✣✛✤❁✚★✤✬✧✰ ✛✽✼✬✢✬★✧❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✷✬✰✚✢ ★✲ ✢✚✣ ✜★❁❁✬✼✬✷✬✢❅ ★✲ ✤✣❊✬✣❖✬✧✰ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁✵✶✣✱✬✫★✵✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄ ✬✧ ✺❋✺❘ ✁P✭ ✮★✧✩✄ ✩✣ ❀★❁✣✧✆❖✣✬✰✄ ✂

✴✜✛✯✄ ✺❋✺✹✄✭ ❳★✤✽✣✤ ✻✤✣❁✬✩✣✧✢ ✸✤✪✽✜❡❁ ✛✜✜✤★✛✫✚ ✢★ ✢✤✛✩✣ ★✲✢✣✧ ✣✽✜✚✛❁✬✆✣✩

✜✤★✢✣✫✢✬★✧✬❁✢ ✜★✷✬✫✬✣❁✄ ✛✧✩ ✚✬❁ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✤✣✧✣✰★✢✬✛✢✣✩ ◆❙❳✸❙ ✬✧✢★ ✢✚✣ ✳✴✶✙❙

❖✬✢✚ ❁✢✤✬✫✢✣✤ ✜✤★❊✬❁✬★✧❁ ✼✣✧✣✲✬✢✬✧✰ ✢✚✣ ✳✭✴✭ ✣✫★✧★✽❅✭ ❙ ✤✣✧✣❖✣✩ ✲★✫✪❁ ★✧ ✤✣❊✬❁✬✧✰ ✢✚✣

✛✰✤✣✣✽✣✧✢ ✫★✪✷✩ ✬✽✜★❁✣ ✛✩✩✬✢✬★✧✛✷ ✤✣❁✢✤✬✫✢✬★✧❁✄ ❁✪✫✚ ✛❁ ✢✬✰✚✢✣✤ ✤✪✷✣❁ ★✲ ★✤✬✰✬✧✄

✬✧✫✤✣✛❁✣✩ ✷✛✼★✤ ✣✧✲★✤✫✣✽✣✧✢ ✽✣✛❁✪✤✣❁✄ ★✤ ✧✣❖ ✢✛✤✬✲✲ ❁✢✤✪✫✢✪✤✣❁ ✁✮❚❈✄ ✺❋✺✹✄✭ ✸✚✣❁✣

✫✚✛✧✰✣❁ ❖★✪✷✩ ✷✬✯✣✷❅ ✬✧✫✤✣✛❁✣ ★✜✣✤✛✢✬★✧✛✷ ✫★❁✢❁ ✲★✤ ✶✣✱✬✫✛✧ ✣✱✜★✤✢✣✤❁ ✛✧✩

✫★✽✜✷✬✫✛✢✣ ❁✪✜✜✷❅ ✫✚✛✬✧ ✷★✰✬❁✢✬✫❁✄ ✽✛✯✬✧✰ ✶✣✱✬✫★ ✷✣❁❁ ✫★✽✜✣✢✬✢✬❊✣ ✛❁ ✛ ✧✣✛✤❁✚★✤✬✧✰

✩✣❁✢✬✧✛✢✬★✧✭ ✸✚✣ ✤✬✜✜✷✣ ✣✲✲✣✫✢❁ ★✲ ❁✪✫✚ ✜★✷✬✫✬✣❁ ✫★✪✷✩ ✩✣✢✣✤ ✲★✤✣✬✰✧ ✩✬✤✣✫✢ ✬✧❊✣❁✢✽✣✧✢

✁❳❚☞✄ ✛✢ ✛ ✫✤✬✢✬✫✛✷ ❉✪✧✫✢✪✤✣ ❖✚✣✧ ✶✣✱✬✫★ ❁✣✣✯❁ ✢★ ❁★✷✬✩✬✲❅ ✬✢❁ ✤★✷✣ ✬✧ ✤✣✫★✧✲✬✰✪✤✣✩ ✰✷★✼✛✷

❊✛✷✪✣ ✫✚✛✬✧❁ ✁✁✌✙❁✄✭ 

❙✧★✢✚✣✤ ✤✬❁✯ ❁✢✣✽❁ ✲✤★✽ ✢✚✣ ✚✣✬✰✚✢✣✧✣✩ ❁✫✤✪✢✬✧❅ ★✧ ✙✚✬✧✣❁✣ ✬✧❊✣❁✢✽✣✧✢ ✬✧ ✶✣✱✬✫★✄

✛ ✲★✫✛✷ ✜★✬✧✢ ★✲ ✫★✧✫✣✤✧ ✲★✤ ✳✭✴✭ ✜★✷✬✫❅✽✛✯✣✤❁✭ ❈❊✣✤ ✤✣✫✣✧✢ ❅✣✛✤❁✄ ✙✚✬✧✣❁✣ ✲✬✤✽❁

✚✛❊✣ ✬✧✫✤✣✛❁✣✩ ✢✚✣✬✤ ✜✤✣❁✣✧✫✣ ✬✧ ✶✣✱✬✫★❡❁ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣✄ ✛✧✩

✷★✰✬❁✢✬✫❁ ❁✣✫✢★✤❁✄ ✩✤✬❊✣✧ ✼❅ ✢✚✣ ❁✢✤✛✢✣✰✬✫ ✼✣✧✣✲✬✢❁ ★✲ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢

✁✴✬✬❄❙ ◆✣❖❁✄ ✺❋✺✿✄✭ ☎★❖✣❊✣✤✄ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✪✧✩✣✤ ✸✤✪✽✜❡❁

✛✩✽✬✧✬❁✢✤✛✢✬★✧✄ ✚✛❁ ✜★✤✢✤✛❅✣✩ ✢✚✣❁✣ ✬✧❊✣❁✢✽✣✧✢❁ ✛❁ ✣✲✲★✤✢❁ ✢★ ✫✬✤✫✪✽❊✣✧✢ ✳✭✴✭ ✢✛✤✬✲✲❁

✛✧✩ ✣✱✜✛✧✩ ✙✚✬✧✛�❁ ✰✣★✜★✷✬✢✬✫✛✷ ✬✧✲✷✪✣✧✫✣✭ ❙ ✲✪✢✪✤✣ ✸✤✪✽✜ ✜✤✣❁✬✩✣✧✫❅ ✫★✪✷✩ ✬✧✢✣✧❁✬✲❅



✄✄ 

 

✜✤✣❁❁✪✤✣ ★✧ ✶✣✱✬✫★ ✢★ ✤✣❁✢✤✬✫✢ ✙✚✬✧✣❁✣ ✬✧❊✣❁✢✽✣✧✢❁✄ ✜★✢✣✧✢✬✛✷✷❅ ✲★✤✫✬✧✰ ✶✣✱✬✫✛✧

✜★✷✬✫❅✽✛✯✣✤❁ ✬✧✢★ ✛ ✩✣✷✬✫✛✢✣ ✼✛✷✛✧✫✬✧✰ ✛✫✢ ✼✣✢❖✣✣✧ ✽✛✬✧✢✛✬✧✬✧✰ ✩✬✜✷★✽✛✢✬✫ ✤✣✷✛✢✬★✧❁

❖✬✢✚ ✢✚✣ ✳✭✴✭ ✛✧✩ ❁✣✫✪✤✬✧✰ ✽✪✫✚✵✧✣✣✩✣✩ ✫✛✜✬✢✛✷ ✲★✤ ✬✧✩✪❁✢✤✬✛✷ ✩✣❊✣✷★✜✽✣✧✢

✁✌✛❁✁✪✣✆✄ ✺❋✺✹✄✭ ✸✚✬❁ ✫★✪✷✩ ✷✣✛✩ ✢★ ✤✣✰✪✷✛✢★✤❅ ✼✛✤✤✬✣✤❁ ✛✧✩ ✩✣✷✛❅❁ ✲★✤ ✜✤★❉✣✫✢❁

✲✬✧✛✧✫✣✩ ✼❅ ✙✚✬✧✣❁✣ ✣✧✢✬✢✬✣❁✄ ❁✷★❖✬✧✰ ✶✣✱✬✫★❡❁ ✜✤★✰✤✣❁❁ ✬✧ ✼✪✬✷✩✬✧✰ ✢✚✣ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣

✫✤✬✢✬✫✛✷ ✢★ ✧✣✛✤❁✚★✤✬✧✰✭ 

✮✣❅★✧✩ ✳✭✴✭ ❁✫✤✪✢✬✧❅ ★✲ ✙✚✬✧✣❁✣ ✬✧❊✣❁✢✽✣✧✢❁✄ ✛ ✤✣❊✬❁✬★✧✬❁✢ ✛✜✜✤★✛✫✚ ✢★ ✳✭✴✭✵✶✣✱✬✫★

✢✤✛✩✣ ✤✣✷✛✢✬★✧❁ ✫★✪✷✩ ✛✽✜✷✬✲❅ ❁✪✜✜✷❅ ✫✚✛✬✧ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✭ ✸✚✣ ✳✭✴✭ ✽✬✰✚✢ ✬✽✜★❁✣

❁✢✤✬✫✢✣✤ ✤✣✰✪✷✛✢✬★✧❁ ★✧ ✶✣✱✬✫✛✧ ✣✱✜★✤✢❁ ✫★✧✢✛✬✧✬✧✰ ✙✚✬✧✣❁✣ ✫★✽✜★✧✣✧✢❁✄ ❖✚✬✫✚ ✛✤✣

✜✤✣❊✛✷✣✧✢ ✬✧ ✬✧✩✪❁✢✤✬✣❁ ❁✪✫✚ ✛❁ ✣✷✣✫✢✤★✧✬✫❁✄ ✽✛✫✚✬✧✣✤❅✄ ✛✧✩ ✤✣✧✣❖✛✼✷✣ ✣✧✣✤✰❅

✁✌P❀✁❙✄ ✺❋✺✹✄✭ ✴✪✫✚ ✽✣✛❁✪✤✣❁ ✫★✪✷✩ ✩✬❁✤✪✜✢ ✜✤★✩✪✫✢✬★✧ ✢✬✽✣✷✬✧✣❁✄ ✬✧✫✤✣✛❁✣ ✫★❁✢❁✄

✛✧✩ ✤✣✩✪✫✣ ✶✣✱✬✫★❡❁ ✛✜✜✣✛✷ ✛❁ ✛ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✚✪✼✭ ✶✣✱✬✫★�❁ ✤✣✷✬✛✧✫✣ ★✧ ✬✽✜★✤✢✣✩

✬✧✜✪✢❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✲✤★✽ ✙✚✬✧✛✄ ✫★✽✜★✪✧✩❁ ✢✚✣❁✣ ✤✬❁✯❁✄ ✛❁ ✛✧❅ ✢✤✛✩✣ ✤✣❁✢✤✬✫✢✬★✧❁

✫★✪✷✩ ✫✤✣✛✢✣ ✼★✢✢✷✣✧✣✫✯❁ ✛✧✩ ✷✬✽✬✢ ✢✚✣ ✛✼✬✷✬✢❅ ★✲ ✲✬✤✽❁ ✢★ ✩✣✷✬❊✣✤ ✰★★✩❁ ✣✲✲✬✫✬✣✧✢✷❅ ✢★

✳✭✴✭ ✽✛✤✯✣✢❁✭ ✸✚✣❁✣ ✩❅✧✛✽✬✫❁ ✪✧✩✣✤❁✫★✤✣ ✢✚✣ ✬✧✢✣✤✫★✧✧✣✫✢✣✩ ✧✛✢✪✤✣ ★✲

✧✣✛✤❁✚★✤✬✧✰✄ ✚✬✰✚✷✬✰✚✢✬✧✰ ✢✚✣ ✫✚✛✷✷✣✧✰✣❁ ★✲ ✧✛❊✬✰✛✢✬✧✰ ✰✣★✜★✷✬✢✬✫✛✷ ✢✣✧❁✬★✧❁ ❖✚✬✷✣

✲★❁✢✣✤✬✧✰ ✣✫★✧★✽✬✫ ✰✤★❖✢✚✭ 

✸★ ✛✩✩✤✣❁❁ ✢✚✣❁✣ ✤✬❁✯❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✛✩★✜✢ ✛ ✽✪✷✢✬✲✛✫✣✢✣✩ ❁✢✤✛✢✣✰❅ ✢★ ❁✛✲✣✰✪✛✤✩ ✬✢❁

✧✣✛✤❁✚★✤✬✧✰ ✜★✢✣✧✢✬✛✷✭ ✴✢✤✣✧✰✢✚✣✧✬✧✰ ✩★✽✣❁✢✬✫ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✧✩ ✤✣✩✪✫✬✧✰

✩✣✜✣✧✩✣✧✫❅ ★✧ ✙✚✬✧✣❁✣ ✬✽✜★✤✢❁ ❖★✪✷✩ ✽✬✢✬✰✛✢✣ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ❁✢✣✽✽✬✧✰ ✲✤★✽ ✳✭✴✭✵

✙✚✬✧✛ ✢✤✛✩✣ ✲✤✬✫✢✬★✧❁ ✁✴✢✣❊✣✧❁★✧ ✂ ✌✣✤✆✛✄ ✺❋✺✹✄✭ ❚✬❊✣✤❁✬✲❅✬✧✰ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢

❁★✪✤✫✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✢✚✤★✪✰✚ ✜✛✤✢✧✣✤❁✚✬✜❁ ❖✬✢✚ P✪✤★✜✣✛✧ ✛✧✩ ❙❁✬✛✧ ✫★✪✧✢✤✬✣❁

✼✣❅★✧✩ ✙✚✬✧✛✄ ✫★✪✷✩ ✫✤✣✛✢✣ ✛ ✽★✤✣ ✼✛✷✛✧✫✣✩ ✣✫★✧★✽✬✫ ✣✫★❁❅❁✢✣✽✭ ✶★✤✣★❊✣✤✄

✶✣✱✬✫★ ❁✚★✪✷✩ ✜✤★✛✫✢✬❊✣✷❅ ✣✧✰✛✰✣ ❖✬✢✚ ✢✚✣ ✳✭✴✭ ✢★ ✩✣✽★✧❁✢✤✛✢✣ ✬✢❁ ✫★✽✽✬✢✽✣✧✢ ✢★

✲✛✬✤ ✢✤✛✩✣ ✜✤✛✫✢✬✫✣❁ ✪✧✩✣✤ ✢✚✣ ✳✴✶✙❙✄ ✣✽✜✚✛❁✬✆✬✧✰ ✬✢❁ ❁✢✤✛✢✣✰✬✫ ✬✽✜★✤✢✛✧✫✣ ✢★ ◆★✤✢✚

❙✽✣✤✬✫✛✧ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁✭ ✮❅ ✢✛✯✬✧✰ ✢✚✣❁✣ ❁✢✣✜❁✄ ✶✣✱✬✫★ ✫✛✧ ✜★❁✬✢✬★✧ ✬✢❁✣✷✲ ✢★

❖✣✛✢✚✣✤ ✜★✢✣✧✢✬✛✷ ✩✬❁✤✪✜✢✬★✧❁ ✛✧✩ ❁✪❁✢✛✬✧ ✬✢❁ ✰✤★❖✢✚ ✛❁ ✛ ✫✤✬✢✬✫✛✷ ✧★✩✣ ✬✧ ✢✚✣ ✣❊★✷❊✬✧✰

✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧ ✷✛✧✩❁✫✛✜✣✭ 

 

 



✄✄ 

 

✹✭✹ ✸✛✤✬✲✲❁ ✛✧✩ ✸✤✛✩✣ ✮✛✤✤✬✣✤❁ 

✸✚✣ ✜✣✤✬★✩ ✲✤★✽ ✥❆❆✹ ✢★ ✺❋✺❋ ❖✛❁ ✛ ✢✤✛✧❁✲★✤✽✛✢✬❊✣ ✣✤✛ ✲★✤ ✢✚✣ ✶✣✱✬✫★✵✳✭✴✭ ✢✤✛✩✣

✤✣✷✛✢✬★✧❁✚✬✜✄ ❁✚✛✜✣✩ ❁✬✰✧✬✲✬✫✛✧✢✷❅ ✼❅ ✢✚✣ ✬✽✜✷✣✽✣✧✢✛✢✬★✧ ★✲ ✢✚✣ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❳✤✣✣

✸✤✛✩✣ ❙✰✤✣✣✽✣✧✢ ✁◆❙❳✸❙✄✭ ✸✚✬❁ ✢✤✛✩✣ ✛✫✫★✤✩ ❁★✪✰✚✢ ✢★ ✩✬❁✽✛✧✢✷✣ ✢✛✤✬✲✲❁ ✛✧✩ ✢✤✛✩✣

✼✛✤✤✬✣✤❁ ✛✽★✧✰ ✶✣✱✬✫★✄ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✛✧✩ ✙✛✧✛✩✛✄ ✜✤★✽★✢✬✧✰ ✣✫★✧★✽✬✫

✬✧✢✣✰✤✛✢✬★✧ ❖✬✢✚✬✧ ✢✚✣ ✤✣✰✬★✧✭ ☎★❖✣❊✣✤✄ ✢✚✣ ✜✛✢✚ ✢★ ✤✣✛✷✬✆✬✧✰ ✢✚✣❁✣ ★✼❉✣✫✢✬❊✣❁ ❖✛❁ ✲✛✤

✲✤★✽ ✷✬✧✣✛✤✄ ✛❁ ❊✛✤✬★✪❁ ✳✭✴✭ ✜★✷✬✫✬✣❁ ✛✧✩ ✛✫✢✬★✧❁ ✚✬✰✚✷✬✰✚✢✣✩ ✢✣✧❁✬★✧❁ ✼✣✢❖✣✣✧

✩★✽✣❁✢✬✫ ✜✤★✢✣✫✢✬★✧✬❁✽ ✛✧✩ ✢✚✣ ✼✤★✛✩✣✤ ✰★✛✷❁ ★✲ ✷✬✼✣✤✛✷✬✆✣✩ ✢✤✛✩✣✭ ✸✚✣ ✢✛✤✬✲✲❁ ✛✧✩

✧★✧✵✢✛✤✬✲✲ ✼✛✤✤✬✣✤❁ ✬✽✜★❁✣✩ ✩✪✤✬✧✰ ✢✚✬❁ ✜✣✤✬★✩ ✚✛✩ ✜✤★✲★✪✧✩ ✬✽✜✷✬✫✛✢✬★✧❁ ✲★✤ ✢✚✣

✣✫★✧★✽✬✫ ✬✧✢✣✤✩✣✜✣✧✩✣✧✫✣ ★✲ ✢✚✣ ✢❖★ ✧✛✢✬★✧❁✭ 

✂✚✣✧ ◆❙❳✸❙ ✢★★✯ ✣✲✲✣✫✢ ✬✧ ✥❆❆✹✄ ✬✢ ✤✣✜✤✣❁✣✧✢✣✩ ✛ ✼★✷✩ ✫★✽✽✬✢✽✣✧✢ ✢★ ✤✣✩✪✫✬✧✰ ✢✤✛✩✣

✼✛✤✤✬✣✤❁✄ ✲★❁✢✣✤✬✧✰ ✛ ❁✣✛✽✷✣❁❁ ✲✷★❖ ★✲ ✰★★✩❁✄ ❁✣✤❊✬✫✣❁✄ ✛✧✩ ✬✧❊✣❁✢✽✣✧✢❁ ✛✫✤★❁❁

✼★✤✩✣✤❁ ✁☞◆✙✭✄ ✺❋✺✥✄✭ ✮❅ ✜✚✛❁✬✧✰ ★✪✢ ✢✛✤✬✲✲❁ ★❊✣✤ ✢✬✽✣✄ ✢✚✣ ✛✰✤✣✣✽✣✧✢ ❁★✪✰✚✢ ✢★

✫✤✣✛✢✣ ✛ ✫★✽✜✣✢✬✢✬❊✣ ✢✤✛✩✣ ✼✷★✫ ❖✚✣✤✣ ✬✧✩✪❁✢✤✬✣❁ ✫★✪✷✩ ❁✜✣✫✬✛✷✬✆✣ ✛✧✩ ✣✱✜✛✧✩✭ ❳★✤

✶✣✱✬✫★✄ ◆❙❳✸❙ ★✲✲✣✤✣✩ ✛✫✫✣❁❁ ✢★ ✢✚✣ ❖★✤✷✩❡❁ ✷✛✤✰✣❁✢ ✫★✧❁✪✽✣✤ ✽✛✤✯✣✢✄ ❖✚✬✷✣ ✲★✤ ✢✚✣

✳✭✴✭✄ ✬✢ ✜✤★✽✬❁✣✩ ✷★❖✣✤ ✜✤★✩✪✫✢✬★✧ ✫★❁✢❁ ✛✧✩ ✛ ✤★✼✪❁✢ ❁✪✜✜✷❅ ✫✚✛✬✧ ❖✬✢✚ ✬✢❁ ❁★✪✢✚✣✤✧

✧✣✬✰✚✼★✤✭ 

❚✣❁✜✬✢✣ ◆❙❳✸❙❡❁ ✜✤★❊✬❁✬★✧❁✄ ✢✚✣ ✳✭✴✭ ✰★❊✣✤✧✽✣✧✢ ✲✛✫✣✩ ❁✪✜✜★✤✢✣✤❁ ✛✧✩ ✩✣✢✤✛✫✢★✤❁

✢★ ✲✪✷✷ ✢✤✛✩✣ ✷✬✼✣✤✛✷✬✆✛✢✬★✧✭ ✶✛✧❅ ✬✧✩✪❁✢✤✬✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✛✰✤✬✫✪✷✢✪✤✣ ✛✧✩

✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✣✱✜✤✣❁❁✣✩ ✫★✧✫✣✤✧❁ ✛✼★✪✢ ✷★❁✬✧✰ ✽✛✤✯✣✢ ❁✚✛✤✣ ✢★ ✶✣✱✬✫✛✧

✫★✽✜✣✢✬✢★✤❁✭ ☞✧ ✤✣❁✜★✧❁✣✄ ✢✚✣ ✳✭✴✭ ✰★❊✣✤✧✽✣✧✢ ✬✽✜✷✣✽✣✧✢✣✩ ❁✛✲✣✰✪✛✤✩ ✽✣✛❁✪✤✣❁

✛✧✩ ✧★✧✵✢✛✤✬✲✲ ✼✛✤✤✬✣✤❁✄ ✬✧✫✷✪✩✬✧✰ ❁✢✤✬✧✰✣✧✢ ❁✛✧✬✢✛✤❅ ✛✧✩ ✜✚❅✢★❁✛✧✬✢✛✤❅ ✁✴✻✴✄

❁✢✛✧✩✛✤✩❁ ✛✧✩ ❁✪✼❁✬✩✬✣❁ ✲★✤ ✩★✽✣❁✢✬✫ ✜✤★✩✪✫✣✤❁ ✁�★✚✧❁★✧✄ ✺❋✥✾✄✭ ✂✚✬✷✣ ✲✤✛✽✣✩ ✛❁

✜✤★✢✣✫✢✬❊✣ ✛✫✢✬★✧❁ ✲★✤ ✩★✽✣❁✢✬✫ ✬✧✩✪❁✢✤✬✣❁✄ ✢✚✣❁✣ ✽✣✛❁✪✤✣❁ ✪✧✩✣✤✽✬✧✣✩ ✢✚✣ ❁✜✬✤✬✢ ★✲

◆❙❳✸❙✄ ✷✣✛✩✬✧✰ ✢★ ✩✬❁✜✪✢✣❁ ✢✚✛✢ ✢✣❁✢✣✩ ✢✚✣ ✤✣❁✬✷✬✣✧✫✣ ★✲ ✢✚✣ ✛✰✤✣✣✽✣✧✢✭ 

❙✰✤✬✫✪✷✢✪✤✣ ✣✽✣✤✰✣✩ ✛❁ ✛ ✲✷✛❁✚✜★✬✧✢ ✬✧ ✢✚✣ ✶✣✱✬✫★✵✳✭✴✭ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜✭ ✳✧✩✣✤

◆❙❳✸❙✄ ✶✣✱✬✫✛✧ ✲✛✤✽✣✤❁ ❖✣✤✣ ✣✱✜✣✫✢✣✩ ✢★ ✰✛✬✧ ✣✱✜✛✧✩✣✩ ✛✫✫✣❁❁ ✢★ ✢✚✣ ✳✭✴✭

✽✛✤✯✣✢✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✲★✤ ✲✤✪✬✢❁✄ ❊✣✰✣✢✛✼✷✣❁✄ ✛✧✩ ❁✪✰✛✤ ✁✌★✤✚✛✼✣✧ ✄ ✺❋✺✥✄✭ ☎★❖✣❊✣✤✄ ✢✚✣

✳✭✴✭ ✰★❊✣✤✧✽✣✧✢✄ ✬✧✲✷✪✣✧✫✣✩ ✼❅ ✜★❖✣✤✲✪✷ ✛✰✤✬✫✪✷✢✪✤✛✷ ✷★✼✼✬✣❁✄ ✲✤✣✁✪✣✧✢✷❅ ✣✧✛✫✢✣✩

✫★✪✧✢✣✤❊✛✬✷✬✧✰ ✩✪✢✬✣❁ ✛✧✩ ❁✛✲✣✰✪✛✤✩❁ ✢★ ❁✚✬✣✷✩ ✩★✽✣❁✢✬✫ ✜✤★✩✪✫✣✤❁✭ ❳★✤ ✣✱✛✽✜✷✣✄



✄✄ 

 

✳✭✴✭ ✢✛✤✬✲✲❁ ★✧ ✶✣✱✬✫✛✧ ❁✪✰✛✤ ❁✜✛✤✯✣✩ ✫★✧✢✣✧✢✬★✧✄ ✛❁ ✢✚✣❅ ✩✬✤✣✫✢✷❅ ✫★✧✢✤✛✩✬✫✢✣✩

◆❙❳✸❙❡❁ ✫★✽✽✬✢✽✣✧✢ ✢★ ✢✛✤✬✲✲ ✣✷✬✽✬✧✛✢✬★✧ ✁☎✛✷✣❅ ✂ ✴✪✛✤✣✆ ✄ ✥❆❆❆✄✭ 

✸✚✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ❁✣✫✢★✤ ✛✷❁★ ✣✱✜✣✤✬✣✧✫✣✩ ✲✤✬✫✢✬★✧ ✛❁ ✢✚✣ ✳✭✴✭ ✬✽✜★❁✣✩ ✧★✧✵✢✛✤✬✲✲

✼✛✤✤✬✣✤❁ ✢✚✛✢ ✫★✽✜✷✬✫✛✢✣✩ ✶✣✱✬✫★❡❁ ✛✫✫✣❁❁ ✢★ ✬✢❁ ✽✛✤✯✣✢❁✭ ❀✪✷✣❁ ★✲ ★✤✬✰✬✧

✤✣✁✪✬✤✣✽✣✧✢❁✄ ✩✣❁✬✰✧✣✩ ✢★ ✣✧❁✪✤✣ ✢✚✛✢ ◆❙❳✸❙❡❁ ✼✣✧✣✲✬✢❁ ✛✜✜✷✬✣✩ ★✧✷❅ ✢★ ✰★★✩❁

✜✤★✩✪✫✣✩ ❖✬✢✚✬✧ ✢✚✣ ✢✤✛✩✣ ✼✷★✫✄ ★✲✢✣✧ ✬✽✜★❁✣✩ ❁✬✰✧✬✲✬✫✛✧✢ ✛✩✽✬✧✬❁✢✤✛✢✬❊✣ ✛✧✩ ✲✬✧✛✧✫✬✛✷

✼✪✤✩✣✧❁ ★✧ ✶✣✱✬✫✛✧ ✣✱✜★✤✢✣✤❁✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✢✚✣ ✳✭✴✭ ✷✣❊✣✤✛✰✣✩ ✛✧✢✬✵✩✪✽✜✬✧✰

✽✣✛❁✪✤✣❁ ✢★ ✷✬✽✬✢ ✢✚✣ ✬✧✲✷✪✱ ★✲ ✰★★✩❁ ✜✣✤✫✣✬❊✣✩ ✛❁ ✪✧✲✛✬✤✷❅ ✜✤✬✫✣✩✄ ✢✛✤✰✣✢✬✧✰ ✶✣✱✬✫✛✧

❁✢✣✣✷ ✛✧✩ ✫✣✽✣✧✢✄ ✛✽★✧✰ ★✢✚✣✤ ✜✤★✩✪✫✢❁✭ 

✸✚✣ ✬✽✜★❁✬✢✬★✧ ★✲ ✢✛✤✬✲✲❁ ✛✧✩ ✢✤✛✩✣ ✼✛✤✤✬✣✤❁ ✼❅ ✢✚✣ ✳✭✴✭ ✰★❊✣✤✧✽✣✧✢ ✩✪✤✬✧✰ ✢✚✬❁ ✜✣✤✬★✩

✚✛✩ ✤✬✜✜✷✣ ✣✲✲✣✫✢❁ ★✧ ✢✚✣ ✼✤★✛✩✣✤ ✣✫★✧★✽✬✫ ✤✣✷✛✢✬★✧❁✚✬✜ ✼✣✢❖✣✣✧ ✢✚✣ ✢❖★ ✧✛✢✬★✧❁✭ ❳★✤

✶✣✱✬✫★✄ ✢✚✣❁✣ ✜★✷✬✫✬✣❁ ✫✤✣✛✢✣✩ ★✼❁✢✛✫✷✣❁ ✢★ ✛✫✚✬✣❊✬✧✰ ✬✢❁ ✲✪✷✷ ✣✱✜★✤✢ ✜★✢✣✧✢✬✛✷✄

✫★✧❁✢✤✛✬✧✬✧✰ ✣✫★✧★✽✬✫ ✰✤★❖✢✚ ✛✧✩ ✩✣✣✜✣✧✬✧✰ ✤✣✰✬★✧✛✷ ✩✬❁✜✛✤✬✢✬✣❁✭ ✸✚✣ ✪✧✫✣✤✢✛✬✧✢❅

❁✪✤✤★✪✧✩✬✧✰ ✳✭✴✭ ✢✤✛✩✣ ✜★✷✬✫✬✣❁ ✛✷❁★ ✩✬❁✫★✪✤✛✰✣✩ ✷★✧✰✵✢✣✤✽ ✬✧❊✣❁✢✽✣✧✢❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅

✬✧ ❁✣✫✢★✤❁ ✤✣✷✬✛✧✢ ★✧ ✫✤★❁❁✵✼★✤✩✣✤ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✁❳✷★❅✩✄ ✺❋✺✹✄✭ 

❳★✤ ✢✚✣ ✳✭✴✭✄ ✢✚✣❁✣ ✼✛✤✤✬✣✤❁ ✚✛✩ ✽✬✱✣✩ ★✪✢✫★✽✣❁✭ ✂✚✬✷✣ ✢✚✣❅ ✜✤★❊✬✩✣✩ ❁✚★✤✢✵✢✣✤✽

✤✣✷✬✣✲ ✢★ ✩★✽✣❁✢✬✫ ✬✧✩✪❁✢✤✬✣❁✄ ✢✚✣❅ ✛✷❁★ ✪✧✩✣✤✽✬✧✣✩ ◆❙❳✸❙❡❁ ✰★✛✷ ★✲ ✲★❁✢✣✤✬✧✰ ✛

✫★✽✜✣✢✬✢✬❊✣ ✛✧✩ ✣✲✲✬✫✬✣✧✢ ✢✤✛✩✣ ✼✷★✫✭ ✻✤★✢✣✫✢✬★✧✬❁✢ ✜★✷✬✫✬✣❁ ✬✧✫✤✣✛❁✣✩ ✫★❁✢❁ ✲★✤

❙✽✣✤✬✫✛✧ ✫★✧❁✪✽✣✤❁ ✛✧✩ ✼✪❁✬✧✣❁❁✣❁ ✤✣✷✬✛✧✢ ★✧ ✶✣✱✬✫✛✧ ✬✽✜★✤✢❁✄ ✚✬✰✚✷✬✰✚✢✬✧✰ ✢✚✣

✬✧✢✣✤✫★✧✧✣✫✢✣✩✧✣❁❁ ★✲ ✢✚✣ ✢❖★ ✣✫★✧★✽✬✣❁✭ ❈❊✣✤ ✢✬✽✣✄ ✢✚✣❁✣ ✛✫✢✬★✧❁ ✲✪✣✷✣✩ ✫✤✬✢✬✫✬❁✽

★✲ ✳✭✴✭ ✢✤✛✩✣ ✜✤✛✫✢✬✫✣❁✄ ✼★✢✚ ✩★✽✣❁✢✬✫✛✷✷❅ ✛✧✩ ✬✧✢✣✤✧✛✢✬★✧✛✷✷❅✄ ✁✪✣❁✢✬★✧✬✧✰ ✢✚✣

✫★✪✧✢✤❅❡❁ ✫★✽✽✬✢✽✣✧✢ ✢★ ✲✛✬✤ ✛✧✩ ★✜✣✧ ✢✤✛✩✣✭ 

✂✚✣✧ ✮✛✤✛✫✯ ❈✼✛✽✛ ✛❁❁✪✽✣✩ ✢✚✣ ✜✤✣❁✬✩✣✧✫❅ ✬✧ ✺❋❋❆✄ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ❖✛❁

✰✤✛✜✜✷✬✧✰ ❖✬✢✚ ✢✚✣ ✲✛✷✷★✪✢ ★✲ ✢✚✣ ✰✷★✼✛✷ ✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁✭ ✸✚✬❁ ✣✫★✧★✽✬✫ ✩★❖✧✢✪✤✧ ✢✣❁✢✣✩

✢✚✣ ✤✣❁✬✷✬✣✧✫✣ ★✲ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✭✴✭✄ ✛❁ ✩✣✫✷✬✧✬✧✰ ✩✣✽✛✧✩

✬✧ ✢✚✣ ❙✽✣✤✬✫✛✧ ✽✛✤✯✣✢ ❁✬✰✧✬✲✬✫✛✧✢✷❅ ✬✽✜✛✫✢✣✩ ✶✣✱✬✫✛✧ ✣✱✜★✤✢❁ ✁✴✬✩✛★✪✬✄ ✶✛✧✪✣✷

❀✛✽★❁✄ ✂ ✙✪✛✩✤✛✄ ✸✚✣ ✰✷★✼✛✷ ✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁ ✛✧✩ ✜★✷✬✫❅ ✤✣❁✜★✧❁✣ ✬✧ ✶✣✱✬✫★✄ ✺❋✥❋✄✭

❚✣❁✜✬✢✣ ✢✚✣ ✫✤✬❁✬❁✄❈✼✛✽✛❡❁ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✲★✫✪❁✣✩ ★✧ ✽✛✬✧✢✛✬✧✬✧✰ ❁✢✛✼✬✷✬✢❅ ❖✬✢✚✬✧ ✢✚✣

✲✤✛✽✣❖★✤✯ ★✲ ✢✚✣ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❳✤✣✣ ✸✤✛✩✣ ❙✰✤✣✣✽✣✧✢ ✁◆❙❳✸❙✄✄ ❖✚✬✫✚ ✚✛✩ ✼✣✣✧

✛ ✫★✤✧✣✤❁✢★✧✣ ★✲ ✢✚✣ ✼✬✷✛✢✣✤✛✷ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜✭ 



✄✄ 

 

✳✧✩✣✤ ✻✤✣❁✬✩✣✧✢ ✮✛✤✛✫✯ ❈✼✛✽✛✄ ✢✛✤✬✲✲❁ ❖✣✤✣ ✧★✢ ✛ ✜✤✬✽✛✤❅ ✢★★✷ ✲★✤ ✽✛✧✛✰✬✧✰

✣✫★✧★✽✬✫ ✫✚✛✷✷✣✧✰✣❁✭ ☞✧❁✢✣✛✩✄ ✢✚✣ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✜✤✬★✤✬✢✬✆✣✩ ✜★✷✬✫✬✣❁ ✛✬✽✣✩ ✛✢

✣✫★✧★✽✬✫ ✤✣✫★❊✣✤❅ ✢✚✤★✪✰✚ ❁✢✬✽✪✷✪❁ ✽✣✛❁✪✤✣❁✄ ❖✚✬✫✚ ✬✧✩✬✤✣✫✢✷❅ ✼✣✧✣✲✬✢✣✩ ✶✣✱✬✫★ ✛❁

✛ ✫✤✬✢✬✫✛✷ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤✭ ☞✧✬✢✬✛✢✬❊✣❁ ❁✪✫✚ ✛❁ ✬✧❊✣❁✢✽✣✧✢❁ ✬✧ ✫✷✣✛✧ ✣✧✣✤✰❅ ✛✧✩

✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✛✷★✧✰ ✢✚✣ ✳✭✴✭✵✶✣✱✬✫★ ✼★✤✩✣✤ ✤✣✲✷✣✫✢✣✩ ✛ ✫★✽✽✬✢✽✣✧✢ ✢★ ✤✣✰✬★✧✛✷

✬✧✢✣✰✤✛✢✬★✧✄ ✲★❁✢✣✤✬✧✰ ✫★✷✷✛✼★✤✛✢✬★✧ ✛✧✩ ❁✢✛✼✬✷✬✢❅✭ ☎★❖✣❊✣✤✄ ✢✚✣❁✣ ✣✲✲★✤✢❁ ✩✬✩ ✧★✢ ✲✪✷✷❅

✛✩✩✤✣❁❁ ✪✧✩✣✤✷❅✬✧✰ ✢✣✧❁✬★✧❁✄ ❁✪✫✚ ✛❁ ✢✤✛✩✣ ✬✽✼✛✷✛✧✫✣❁ ✛✧✩ ❉★✼ ✷★❁❁✣❁ ✬✧ ✫✣✤✢✛✬✧ ✳✭✴✭

✬✧✩✪❁✢✤✬✣❁✭ ✸✚✣❁✣ ✪✧✤✣❁★✷❊✣✩ ✬❁❁✪✣❁ ✷✛✬✩ ✢✚✣ ✰✤★✪✧✩❖★✤✯ ✲★✤ ✽★✤✣ ✛✰✰✤✣❁❁✬❊✣ ✢✤✛✩✣

✽✣✛❁✪✤✣❁ ✬✧ ❁✪✼❁✣✁✪✣✧✢ ✛✩✽✬✧✬❁✢✤✛✢✬★✧❁✭ 

❈✧✣ ✜✤★✽✬✧✣✧✢ ✣✱✛✽✜✷✣ ★✲ ✢✤✛✩✣✵✤✣✷✛✢✣✩ ✢✣✧❁✬★✧❁ ✩✪✤✬✧✰ ✢✚✣ ❈✼✛✽✛ ✣✤✛ ❖✛❁ ✢✚✣

✳✭✴✭✵✶✣✱✬✫★ ✫✤★❁❁✵✼★✤✩✣✤ ✢✤✪✫✯✬✧✰ ✩✬❁✜✪✢✣✭ ✴✢✣✽✽✬✧✰ ✲✤★✽ ✛ ◆❙❳✸❙ ✜✤★❊✬❁✬★✧

✤✣✁✪✬✤✬✧✰ ✶✣✱✬✫✛✧ ✢✤✪✫✯❁ ✢★ ✛✫✫✣❁❁ ✳✭✴✭ ✚✬✰✚❖✛❅❁ ✼❅ ✺❋❋❋✄ ✢✚✣ ✬❁❁✪✣ ✤✣✽✛✬✧✣✩

✫★✧✢✣✧✢✬★✪❁ ✩✪✣ ✢★ ✫★✧✫✣✤✧❁ ★❊✣✤ ❁✛✲✣✢❅✄ ✣✧❊✬✤★✧✽✣✧✢✛✷ ✫★✽✜✷✬✛✧✫✣✄ ✛✧✩ ✩★✽✣❁✢✬✫

✬✧✩✪❁✢✤❅ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ✁◗✷✬✧✢✂✭ ✂ �✭ ✴★✪✯✪✜✄ ✺❋✥❋✄✭ ❙ ✜✬✷★✢ ✜✤★✰✤✛✽ ✬✧✬✢✬✛✢✣✩ ✪✧✩✣✤

✢✚✣ ✮✪❁✚ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✛✢✢✣✽✜✢✣✩ ✢★ ✛✩✩✤✣❁❁ ✢✚✣❁✣ ✫★✧✫✣✤✧❁ ✼✪✢ ✲✛✫✣✩ ❁✬✰✧✬✲✬✫✛✧✢

★✜✜★❁✬✢✬★✧✭ ☞✧ ✺❋❋❆✄ ✢✚✣ ❈✼✛✽✛ ✛✩✽✬✧✬❁✢✤✛✢✬★✧✄ ✪✧✩✣✤ ✜✤✣❁❁✪✤✣ ✲✤★✽ ✷✛✼★✤ ✪✧✬★✧❁

✛✧✩ ✛✩❊★✫✛✫❅ ✰✤★✪✜❁✄ ✢✣✤✽✬✧✛✢✣✩ ✢✚✣ ✜✤★✰✤✛✽✄ ✜✤★✽✜✢✬✧✰ ✶✣✱✬✫★ ✢★ ✤✣✢✛✷✬✛✢✣ ❖✬✢✚

✂✺✭✹ ✼✬✷✷✬★✧ ✬✧ ✢✛✤✬✲✲❁ ★✧ ✳✭✴✭ ✰★★✩❁ ✁✙★✧✰✤✣❁❁✬★✧✛✷ ❀✣❁✣✛✤✫✚ ✴✣✤❊✬✫✣ ✄ ✺❋✥✾✄✭ ✸✚✣❁✣

❁✢✛✧✩★✲✲ ❁✢✤✛✬✧✣✩ ✣✫★✧★✽✬✫ ✤✣✷✛✢✬★✧❁ ✛✧✩ ✪✧✩✣✤❁✫★✤✣✩ ✢✚✣ ✲✤✛✰✬✷✬✢❅ ★✲ ✢✤✛✩✣

✛✰✤✣✣✽✣✧✢❁ ❖✚✣✧ ✩★✽✣❁✢✬✫ ✜★✷✬✢✬✫✛✷ ✜✤✣❁❁✪✤✣❁ ✫★✧✲✷✬✫✢ ❖✬✢✚ ✬✧✢✣✤✧✛✢✬★✧✛✷

✫★✽✽✬✢✽✣✧✢❁✭ ✳✷✢✬✽✛✢✣✷❅ ✤✣❁★✷❊✣✩ ✬✧ ✺❋✥✥ ❖✬✢✚ ✛ ✤✣❊✬❁✣✩ ✜✬✷★✢ ✜✤★✰✤✛✽ ✢✚✛✢

✛✩✩✤✣❁❁✣✩ ❁✛✲✣✢❅ ✛✧✩ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁✄ ✢✚✣ ✩✬❁✜✪✢✣ ✚✬✰✚✷✬✰✚✢✣✩ ✢✚✣ ★✧✰★✬✧✰

✫✚✛✷✷✣✧✰✣❁ ★✲ ✼✛✷✛✧✫✬✧✰ ✢✤✛✩✣ ✷✬✼✣✤✛✷✬✆✛✢✬★✧ ❖✬✢✚ ✩★✽✣❁✢✬✫ ✬✧✢✣✤✣❁✢❁ ✛✧✩ ✢✚✣ ✧✣✫✣❁❁✬✢❅

★✲ ✢✤✪❁✢✄ ✤✣✰✪✷✛✢★✤❅ ✛✷✬✰✧✽✣✧✢✄ ✛✧✩ ✣✲✲✣✫✢✬❊✣ ✽✣✫✚✛✧✬❁✽❁ ✲★✤ ✩✬❁✜✪✢✣ ✤✣❁★✷✪✢✬★✧✭ 

❚★✧✛✷✩ ✸✤✪✽✜❡❁ ✣✷✣✫✢✬★✧ ✬✧ ✺❋✥❘ ✽✛✤✯✣✩ ✛ ❁✬✰✧✬✲✬✫✛✧✢ ❁✚✬✲✢ ✬✧ ✳✭✴✭ ✢✤✛✩✣ ✜★✷✬✫❅✭ ☎✬❁

✛✩✽✬✧✬❁✢✤✛✢✬★✧❡❁ ✁❙✽✣✤✬✫✛ ❳✬✤❁✢� ✛✰✣✧✩✛ ❖✛❁ ✫✚✛✤✛✫✢✣✤✬✆✣✩ ✼❅ ✛✰✰✤✣❁❁✬❊✣ ✪❁✣ ★✲

✢✛✤✬✲✲❁ ✛✧✩ ✢✤✛✩✣ ✼✛✤✤✬✣✤❁✄ ❖✚✬✫✚ ✜✤★✲★✪✧✩✷❅ ✛✲✲✣✫✢✣✩ ✢✚✣ ✶✣✱✬✫★✵✳✭✴✭ ✣✫★✧★✽✬✫

✤✣✷✛✢✬★✧❁✚✬✜✭ ✸✤✪✽✜ ✲✤✣✁✪✣✧✢✷❅ ✫✤✬✢✬✫✬✆✣✩ ◆❙❳✸❙✄ ✫✷✛✬✽✬✧✰ ✬✢ ✚✛✩ ✫★✧✢✤✬✼✪✢✣✩ ✢★ ❉★✼

✷★❁❁✣❁ ✛✧✩ ✢✤✛✩✣ ✩✣✲✬✫✬✢❁ ✬✧ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✛✧✩ ✜✷✣✩✰✣✩ ✢★ ✤✣✧✣✰★✢✬✛✢✣ ✢✚✣

✛✰✤✣✣✽✣✧✢ ✢★ ✜✤✬★✤✬✢✬✆✣ ❙✽✣✤✬✫✛✧ ✬✧✢✣✤✣❁✢❁ ✁✙✚✛✢✚✛✽ ☎★✪❁✣ ❀✣✜★✤✢✄ ✺❋✥✾✄✭ 



✄✄ 

 

❈✧✣ ★✲ ✢✚✣ ✽★❁✢ ✫★✧✢✣✧✢✬★✪❁ ✽★✽✣✧✢❁ ✬✧ ✸✤✪✽✜❡❁ ✜✤✣❁✬✩✣✧✫❅ ✫✛✽✣ ❖✬✢✚ ✢✚✣

✤✣✧✣✰★✢✬✛✢✬★✧ ★✲ ◆❙❳✸❙ ✬✧✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✵✶✣✱✬✫★✵✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄

✬✧ ✺❋✺❋✭ ✂✚✬✷✣ ✢✚✣ ✳✴✶✙❙ ✤✣✢✛✬✧✣✩ ✽✛✧❅ ★✲ ◆❙❳✸❙❡❁ ★✤✬✰✬✧✛✷ ✜✤★❊✬❁✬★✧❁✄ ✬✢

✬✧✢✤★✩✪✫✣✩ ❁✢✤✬✫✢✣✤ ✤✪✷✣❁ ★✧ ✷✛✼★✤ ❁✢✛✧✩✛✤✩❁ ✛✧✩ ✛✪✢★✽★✢✬❊✣ ✫★✧✢✣✧✢✄ ✛❁ ❖✣✷✷ ✛❁ ✛

❁✪✧❁✣✢ ✫✷✛✪❁✣ ✤✣✁✪✬✤✬✧✰ ✜✣✤✬★✩✬✫ ✤✣❊✬✣❖✭ ✸✚✣❁✣ ✫✚✛✧✰✣❁ ✛✬✽✣✩ ✢★ ✷✣❊✣✷ ✢✚✣ ✜✷✛❅✬✧✰

✲✬✣✷✩ ✲★✤ ❙✽✣✤✬✫✛✧ ❖★✤✯✣✤❁ ✼✪✢ ✫✤✣✛✢✣✩ ✪✧✫✣✤✢✛✬✧✢❅ ✲★✤ ✶✣✱✬✫✛✧ ✬✧✩✪❁✢✤✬✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅

✬✧ ✢✚✣ ✛✪✢★✽★✢✬❊✣ ✛✧✩ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ❁✣✫✢★✤❁ ✁✌✬✷✷✛✤✤✣✛✷✄ ◆❙❳✸❙ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁✵✶✣✱✬✫★✵✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄ ✄ ✺❋✺❋✄✭ 

✸✤✪✽✜ ✛✷❁★ ✬✽✜★❁✣✩ ✢✛✤✬✲✲❁ ★✧ ✶✣✱✬✫✛✧ ❁✢✣✣✷ ✛✧✩ ✛✷✪✽✬✧✪✽ ✬✽✜★✤✢❁ ✬✧ ✺❋✥❃ ✪✧✩✣✤

✴✣✫✢✬★✧ ✺✿✺ ★✲ ✢✚✣ ✸✤✛✩✣ P✱✜✛✧❁✬★✧ ❙✫✢✄ ✫✬✢✬✧✰ ✧✛✢✬★✧✛✷ ❁✣✫✪✤✬✢❅ ✫★✧✫✣✤✧❁ ✁✮✪✤✣✛✪ ★✲

☞✧✩✪❁✢✤❅ ✛✧✩ ✴✣✫✪✤✬✢❅✄ ✺❋✺✹✄✭ ✶✣✱✬✫★ ✤✣✢✛✷✬✛✢✣✩ ❖✬✢✚ ✢✛✤✬✲✲❁ ★✧ ✳✭✴✭ ✛✰✤✬✫✪✷✢✪✤✛✷

✜✤★✩✪✫✢❁✄ ✣❁✫✛✷✛✢✬✧✰ ✢✤✛✩✣ ✢✣✧❁✬★✧❁ ✛✧✩ ✩✬❁✤✪✜✢✬✧✰ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✁❙✢✢✛✫✚✁ ❀✣✜★✤✢

✁✁❙☞◆✄✄ ✺❋✥❃✄✭ ✸✚✣❁✣ ✽✣✛❁✪✤✣❁ ✩✬❁✜✤★✜★✤✢✬★✧✛✢✣✷❅ ✛✲✲✣✫✢✣✩ ✬✧✩✪❁✢✤✬✣❁ ★✧ ✼★✢✚ ❁✬✩✣❁

★✲ ✢✚✣ ✼★✤✩✣✤✭  

☞✧ ✺❋✥❆✄ ✸✤✪✽✜ ✲✪✤✢✚✣✤ ✢✚✤✣✛✢✣✧✣✩ ✢★ ✬✽✜★❁✣ ❁❖✣✣✜✬✧✰ ✢✛✤✬✲✲❁ ★✧ ✛✷✷ ✶✣✱✬✫✛✧ ✬✽✜★✤✢❁

✛❁ ✷✣❊✣✤✛✰✣ ✢★ ✛✩✩✤✣❁❁ ✬✽✽✬✰✤✛✢✬★✧ ✫★✧✫✣✤✧❁ ✁✻✛✷✣✢✢✛✄ ✶✬✤★✲✲ ✄ ✂ ❚✛❖❁✣❅✄ ✺❋✥❆✄✭

✂✚✬✷✣ ✢✚✣❁✣ ✢✛✤✬✲✲❁ ❖✣✤✣ ✪✷✢✬✽✛✢✣✷❅ ✛❊★✬✩✣✩ ✢✚✤★✪✰✚ ✛ ✷✛❁✢✵✽✬✧✪✢✣ ✛✰✤✣✣✽✣✧✢✄ ✢✚✣

✣✜✬❁★✩✣ ✚✬✰✚✷✬✰✚✢✣✩ ✢✚✣ ❊★✷✛✢✬✷✬✢❅ ★✲ ✢✚✣ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ✪✧✩✣✤ ✸✤✪✽✜❡❁ ✷✣✛✩✣✤❁✚✬✜✭

✮✪❁✬✧✣❁❁✣❁ ✬✧ ✼★✢✚ ✫★✪✧✢✤✬✣❁ ❖✣✤✣ ✲★✤✫✣✩ ✢★ ✧✛❊✬✰✛✢✣ ✛✧ ✪✧✜✤✣✩✬✫✢✛✼✷✣ ✣✧❊✬✤★✧✽✣✧✢✄

✩✣✷✛❅✬✧✰ ✬✧❊✣❁✢✽✣✧✢❁ ✛✧✩ ✤✣✫★✧❁✬✩✣✤✬✧✰ ✫✤★❁❁✵✼★✤✩✣✤ ★✜✣✤✛✢✬★✧❁✭ 

�★✣ ✮✬✩✣✧❡❁ ✜✤✣❁✬✩✣✧✫❅ ✼✤★✪✰✚✢ ✛ ❁✚✬✲✢ ✬✧ ✢★✧✣ ✛✧✩ ❁✢✤✛✢✣✰❅✄ ❖✬✢✚ ✛✧ ✣✽✜✚✛❁✬❁ ★✧

✤✣❁✢★✤✬✧✰ ❁✢✛✼✬✷✬✢❅ ✛✧✩ ✜✤✣✩✬✫✢✛✼✬✷✬✢❅ ✢★ ✳✭✴✭ ✢✤✛✩✣ ✜★✷✬✫❅✭ ✮✬✩✣✧❡❁ ✛✩✽✬✧✬❁✢✤✛✢✬★✧

❁★✪✰✚✢ ✢★ ✤✣✼✪✬✷✩ ✤✣✷✛✢✬★✧❁✚✬✜❁ ❖✬✢✚ ✯✣❅ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤❁✄ ✬✧✫✷✪✩✬✧✰ ✶✣✱✬✫★✄ ✛✧✩ ✢★

✛✩✩✤✣❁❁ ✰✷★✼✛✷ ✫✚✛✷✷✣✧✰✣❁ ❁✪✫✚ ✛❁ ✫✷✬✽✛✢✣ ✫✚✛✧✰✣ ✛✧✩ ❁✪✜✜✷❅ ✫✚✛✬✧ ✤✣❁✬✷✬✣✧✫✣✭

✂✚✬✷✣ ✮✬✩✣✧❡❁ ✛✜✜✤★✛✫✚ ❖✛❁ ✷✣❁❁ ✫★✧✲✤★✧✢✛✢✬★✧✛✷ ✢✚✛✧ ✸✤✪✽✜❡❁✄ ✬✢ ✩✬✩ ✧★✢ ❁✬✰✧✛✷ ✛ ✲✪✷✷

✤✣✢✤✣✛✢ ✲✤★✽ ✜✤★✢✣✫✢✬★✧✬❁✢ ✽✣✛❁✪✤✣❁✭ 

✸✚✣ ✮✬✩✣✧ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✽✛✬✧✢✛✬✧✣✩ ✽✛✧❅ ★✲ ✢✚✣ ✢✛✤✬✲✲❁ ✬✽✜★❁✣✩ ✩✪✤✬✧✰ ✸✤✪✽✜❡❁

✢✣✧✪✤✣✄ ✬✧✫✷✪✩✬✧✰ ✢✚★❁✣ ★✧ ❁✢✣✣✷ ✛✧✩ ✛✷✪✽✬✧✪✽✄ ✛✤✰✪✬✧✰ ✢✚✛✢ ✢✚✣❅ ❖✣✤✣ ✧✣✫✣❁❁✛✤❅ ✢★

✜✤★✢✣✫✢ ✳✭✴✭ ✬✧✩✪❁✢✤✬✣❁ ✁✂✚✬✢✣ ✂ ✙✛❁✣ ✄ ✺❋✺✹✄✭☎★❖✣❊✣✤✄ ✮✬✩✣✧ ❖★✤✯✣✩ ✢★ ✩✣✵✣❁✫✛✷✛✢✣

✢✣✧❁✬★✧❁✄ ✲★✫✪❁✬✧✰ ★✧ ✫★✷✷✛✼★✤✛✢✬★✧ ✤✛✢✚✣✤ ✢✚✛✧ ✫★✧✲✤★✧✢✛✢✬★✧✭ ❳★✤ ✬✧❁✢✛✧✫✣✄ ✢✚✣



✄✄ 

 

✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✜✤✬★✤✬✢✬✆✣✩ ✤✣❁★✷❊✬✧✰ ✩✬❁✜✪✢✣❁ ✪✧✩✣✤ ✢✚✣ ✳✴✶✙❙❡❁ ✧✣❖ ✣✧✲★✤✫✣✽✣✧✢

✽✣✫✚✛✧✬❁✽❁✄ ✛✩✩✤✣❁❁✬✧✰ ✬❁❁✪✣❁ ❁✪✫✚ ✛❁ ✷✛✼★✤ ✤✬✰✚✢❁ ❊✬★✷✛✢✬★✧❁ ✬✧ ✶✣✱✬✫★ ❖✚✬✷✣

✣✧❁✪✤✬✧✰ ✫★✽✜✷✬✛✧✫✣ ❖✬✢✚ ✢✤✛✩✣ ★✼✷✬✰✛✢✬★✧❁ ✁❈✲✲✬✫✣ ★✲ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✸✤✛✩✣

❀✣✜✤✣❁✣✧✢✛✢✬❊✣ ✄ ✺❋✺✹✄✭ 

✮✬✩✣✧ ✛✷❁★ ✲✛✫✣✩ ❁✬✰✧✬✲✬✫✛✧✢ ✫✚✛✷✷✣✧✰✣❁ ✤✣✷✛✢✣✩ ✢★ ✢✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫ ✛✧✩ ✬✢❁

✛✲✢✣✤✽✛✢✚✭ ✸✚✣ ✜✛✧✩✣✽✬✫ ✣✱✜★❁✣✩ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✬✧ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄ ✜✤★✽✜✢✬✧✰

✫✛✷✷❁ ✲★✤ ✤✣❁✚★✤✬✧✰ ✛✧✩ ✧✣✛✤❁✚★✤✬✧✰ ❁✢✤✛✢✣✰✬✣❁ ✢★ ✤✣✩✪✫✣ ✩✣✜✣✧✩✣✧✫✣ ★✧ ✲★✤✣✬✰✧

❁✪✜✜✷✬✣✤❁✭ ✸✚✬❁ ✢✤✣✧✩ ✜✤✣❁✣✧✢✣✩ ✼★✢✚ ★✜✜★✤✢✪✧✬✢✬✣❁ ✛✧✩ ✫✚✛✷✷✣✧✰✣❁ ✲★✤ ✶✣✱✬✫★✄ ❖✚✬✫✚

✜★❁✬✢✬★✧✣✩ ✬✢❁✣✷✲ ✛❁ ✛ ✯✣❅ ✜✛✤✢✧✣✤ ✲★✤ ✳✭✴✭ ✬✧✩✪❁✢✤✬✣❁ ❁✣✣✯✬✧✰ ✢★ ✤✣✷★✫✛✢✣ ✜✤★✩✪✫✢✬★✧

✫✷★❁✣✤ ✢★ ✚★✽✣✭ ✂✚✬✷✣ ✢✚✣❁✣ ✩✣❊✣✷★✜✽✣✧✢❁ ❁✢✤✣✧✰✢✚✣✧✣✩ ✼✬✷✛✢✣✤✛✷ ✢✬✣❁✄ ✢✚✣❅ ✛✷❁★

✪✧✩✣✤❁✫★✤✣✩ ✢✚✣ ✫★✧✢✬✧✪✣✩ ✤✬❁✯ ★✲ ✜✤★✢✣✫✢✬★✧✬❁✢ ✜★✷✬✫✬✣❁ ✢✚✛✢ ✫★✪✷✩ ✩✬❁✤✪✜✢ ✢✤✛✩✣ ✲✷★❖❁✭ 

❙❁ ✢✚✣ ✺❋✺✹ ✳✭✴✭ ✜✤✣❁✬✩✣✧✢✬✛✷ ✣✷✣✫✢✬★✧ ✪✧✲★✷✩✣✩✄ ✢✤✛✩✣ ✜★✷✬✫❅ ★✧✫✣ ✛✰✛✬✧ ✼✣✫✛✽✣ ✛

✫✣✧✢✤✛✷ ✬❁❁✪✣✄❖✬✢✚ ❚★✧✛✷✩ ✸✤✪✽✜❡❁ ✤✣✢✪✤✧ ✢★ ✢✚✣ ✜★✷✬✢✬✫✛✷ ❁✢✛✰✣ ✤✛✬❁✬✧✰ ✫★✧✫✣✤✧❁ ✛✼★✪✢

✛ ✜★✢✣✧✢✬✛✷ ✤✣❁✪✤✰✣✧✫✣ ★✲ ✜✤★✢✣✫✢✬★✧✬❁✽✭ ✸✤✪✽✜❡❁ ✫✛✽✜✛✬✰✧ ✤✚✣✢★✤✬✫ ✬✧✫✷✪✩✣✩

✤✣✧✣❖✣✩ ✢✚✤✣✛✢❁ ✢★ ✬✽✜★❁✣ ✢✛✤✬✲✲❁ ★✧ ✶✣✱✬✫✛✧ ✬✽✜★✤✢❁✄ ✫✬✢✬✧✰ ★✧✰★✬✧✰ ✢✤✛✩✣

✬✽✼✛✷✛✧✫✣❁ ✛✧✩ ✫★✧✫✣✤✧❁ ★❊✣✤ ✼★✤✩✣✤ ❁✣✫✪✤✬✢❅✭ ✸✚✣❁✣ ❁✢✛✢✣✽✣✧✢❁ ✫✤✣✛✢✣✩ ❁✬✰✧✬✲✬✫✛✧✢

✪✧✫✣✤✢✛✬✧✢❅ ✲★✤ ✶✣✱✬✫✛✧ ✼✪❁✬✧✣❁❁✣❁✄ ❖✚✬✫✚ ✤✣✷❅ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢ ✲★✤ ★❊✣✤ ❃❋✂ ★✲

✢✚✣✬✤ ✣✱✜★✤✢❁ ✛❁ ✽✣✧✢✬★✧✣✩ ✼✣✲★✤✣✭ 

☞✲ ✸✤✪✽✜ ❖✣✤✣ ✢★ ✲★✷✷★❖ ✢✚✤★✪✰✚ ★✧ ✚✬❁ ✫✛✽✜✛✬✰✧ ✜✤★✽✬❁✣❁✄ ✢✚✣ ✣✫★✧★✽✬✫ ✬✽✜✷✬✫✛✢✬★✧❁

✫★✪✷✩ ✼✣ ❁✣❊✣✤✣✭ ◆✣❖ ✢✛✤✬✲✲❁ ★✧ ✶✣✱✬✫✛✧ ✰★★✩❁ ❖★✪✷✩ ✩✬❁✤✪✜✢ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄ ✬✧✫✤✣✛❁✣

✫★❁✢❁ ✲★✤ ✳✭✴✭ ✫★✧❁✪✽✣✤❁✄ ✛✧✩ ❁✢✤✛✬✧ ✬✧✩✪❁✢✤✬✣❁ ✢✚✛✢ ✩✣✜✣✧✩ ★✧ ✫✤★❁❁✵✼★✤✩✣✤

✬✧✢✣✰✤✛✢✬★✧✄ ❁✪✫✚ ✛❁ ✛✪✢★✽★✢✬❊✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✣✭ ✶★✤✣★❊✣✤✄ ✤✣✢✛✷✬✛✢★✤❅

✽✣✛❁✪✤✣❁ ✼❅ ✶✣✱✬✫★ ✫★✪✷✩ ✲✪✤✢✚✣✤ ✣❁✫✛✷✛✢✣ ✢✣✧❁✬★✧❁✄ ✚✛✤✽✬✧✰ ❁✣✫✢★✤❁ ✢✚✛✢ ✚✛❊✣

✚✬❁✢★✤✬✫✛✷✷❅ ✼✣✧✣✲✬✢✣✩ ✲✤★✽ ★✜✣✧ ✢✤✛✩✣✄ ❁✪✫✚ ✛❁ ✳✭✴✭ ✛✰✤✬✫✪✷✢✪✤✣✭ 

✸✚✣ ✤✬❁✯ ★✲ ✢✤✛✩✣ ✩✬❁✤✪✜✢✬★✧❁ ✪✧✩✣✤ ✛ ✸✤✪✽✜ ✜✤✣❁✬✩✣✧✫❅ ✛✷❁★ ✤✛✬❁✣❁ ✼✤★✛✩✣✤ ✁✪✣❁✢✬★✧❁

✛✼★✪✢ ✢✚✣ ✲✪✢✪✤✣ ★✲ ✢✚✣ ✳✴✶✙❙✄ ✣❁✜✣✫✬✛✷✷❅ ✬✧ ✺❋✺❘ ❖✚✣✤✣ ✢✚✣ ✢✤✣✛✢❅ ❖✬✷✷ ✼✣ ✤✣❊✬✣❖✣✩

✛✰✛✬✧ ✁✻✭ ✶✣✷✢✆✣✤ ✂ ✌✣✤✚✣✪✷✄ ✮✤★★✯✬✧✰❁✄ ✺❋✺✹✄✭✂✚✬✷✣ ✢✚✣ ✛✰✤✣✣✽✣✧✢ ✚✛❁ ✜✤★❊✬✩✣✩ ✛

✲✤✛✽✣❖★✤✯ ✲★✤ ✫★★✜✣✤✛✢✬★✧✄ ✬✢❁ ❁✪✧❁✣✢ ✫✷✛✪❁✣ ✤✣✁✪✬✤✣❁ ✜✣✤✬★✩✬✫ ✤✣✧✣✰★✢✬✛✢✬★✧✄ ✫✤✣✛✢✬✧✰

✛✧ ★✜✜★✤✢✪✧✬✢❅ ✲★✤ ✽★✤✣ ✛✰✰✤✣❁❁✬❊✣ ✫✚✛✧✰✣❁✭ ✸✤✪✽✜❡❁ ✣✽✜✚✛❁✬❁ ★✧ ✼✬✷✛✢✣✤✛✷✬❁✽ ★❊✣✤



✄✄ 

 

✽✪✷✢✬✷✛✢✣✤✛✷✬❁✽ ✫★✪✷✩ ✪✧✩✣✤✽✬✧✣ ✢✚✣ ❁✢✛✼✬✷✬✢❅ ★✲ ✢✚✣ ✛✰✤✣✣✽✣✧✢✄ ✲✪✤✢✚✣✤ ✫★✽✜✷✬✫✛✢✬✧✰

✢✚✣ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜✭ 

✮★✢✚ ✫★✪✧✢✤✬✣❁ ✽✪❁✢ ✜✤✬★✤✬✢✬✆✣ ✩✬✛✷★✰✪✣ ✛✧✩ ✫★✷✷✛✼★✤✛✢✬★✧ ✢★ ✽✬✢✬✰✛✢✣ ✢✚✣ ✤✬❁✯❁ ★✲

✣✫★✧★✽✬✫ ✩✬❁✤✪✜✢✬★✧ ✛✧✩ ✢★ ✲★❁✢✣✤ ✛ ✜✛✤✢✧✣✤❁✚✬✜ ✢✚✛✢ ✼✛✷✛✧✫✣❁ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ❖✬✢✚

❁✚✛✤✣✩ ✜✤★❁✜✣✤✬✢❅✭ ✮❅ ✛✩✩✤✣❁❁✬✧✰ ✢✚✣ ✤★★✢ ✫✛✪❁✣❁ ★✲ ✢✤✛✩✣ ✢✣✧❁✬★✧❁ ✛✧✩ ✷✣❊✣✤✛✰✬✧✰

✢✚✣ ★✜✜★✤✢✪✧✬✢✬✣❁ ✜✤✣❁✣✧✢✣✩ ✼❅ ✤✣✰✬★✧✛✷ ✬✧✢✣✰✤✛✢✬★✧✄ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁

✫✛✧ ✼✪✬✷✩ ✛ ✽★✤✣ ✤✣❁✬✷✬✣✧✢ ✛✧✩ ✣✁✪✬✢✛✼✷✣ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ✲★✤ ✢✚✣ ✲✪✢✪✤✣✭  

 

✹✭❇ ❀✬❁✯ ✶✬✢✬✰✛✢✬★✧ ✴✢✤✛✢✣✰✬✣❁ ✬✧ ✮✬✷✛✢✣✤✛✷ ✸✤✛✩✣ 

❙✽✬✩ ✛ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✼★★✽ ✛✧✩ ✣✱✜✛✧✩✬✧✰ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣

✳✧✬✢✣✩ ✴✢✛✢✣❁✄✶✣✱✬✫★ ✚✛❁ ✼✣✫★✽✣ ✛ ✜✬❊★✢✛✷ ✜✷✛❅✣✤ ✬✧ ✧✣✛✤❁✚★✤✬✧✰ ❁✢✤✛✢✣✰✬✣❁ ✲★✤ ✳✭✴✭

✫★✽✜✛✧✬✣❁ ❁✣✣✯✬✧✰ ✛✷✢✣✤✧✛✢✬❊✣❁ ✢★ ✙✚✬✧✛ ✁✴☎☞✻✻P❈✄ ✺❋✺✹✄✭ ☎★❖✣❊✣✤✄ ✢✚✬❁ ✜✤★✰✤✣❁❁

✬❁ ✛✫✫★✽✜✛✧✬✣✩ ✼❅ ✤✬❁✯❁ ✢✚✛✢ ✤✣✁✪✬✤✣ ✫✛✤✣✲✪✷ ✽✬✢✬✰✛✢✬★✧✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✛❁ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁� ✜★✷✬✢✬✫✛✷ ✷✛✧✩❁✫✛✜✣ ✬✧✲✷✪✣✧✫✣❁ ✢✤✛✩✣ ✜★✷✬✫✬✣❁✭ ✳✧✩✣✤ ✻✤✣❁✬✩✣✧✢ ✮✬✩✣✧✄ ✶✣✱✬✫★

✚✛❁ ✼✣✧✣✲✬✢✣✩ ✲✤★✽ ❁✢✛✼✷✣✄ ✫★★✜✣✤✛✢✬❊✣ ✤✣✷✛✢✬★✧❁✭ ☎★❖✣❊✣✤✄ ✛ ✜★✢✣✧✢✬✛✷ ✸✤✪✽✜

✜✤✣❁✬✩✣✧✫❅ ✤✛✬❁✣❁ ✫★✧✫✣✤✧❁ ✛✼★✪✢ ✜✤★✢✣✫✢✬★✧✬❁✽✄ ✪✧✬✷✛✢✣✤✛✷ ✢✤✛✩✣ ✽✣✛❁✪✤✣❁✄ ✛✧✩

❁✚✬✲✢❁ ✬✧ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✵✶✣✱✬✫★✵✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄ ✁✸✚✣ ✸✤✛✩✣ ❙✰✣✧✩✛

✲★✤ ✢✚✣ ✹❘✢✚ ✳✭✴✭ ✻✤✣❁✬✩✣✧✢ ❙✩❊✛✧✫✬✧✰ ✁✷★✼✛✷ P✫★✧★✽✬✫ ❈✤✩✣✤�✄ ✺❋✺✥✄✭ ❙✩✩✤✣❁❁✬✧✰

✢✚✣❁✣ ✫★✽✜✷✣✱✬✢✬✣❁ ✤✣✁✪✬✤✣❁ ✤★✼✪❁✢ ❁✢✤✛✢✣✰✬✣❁ ✢✛✬✷★✤✣✩ ✢★ ✢✚✣ ✜★✷✬✫❅ ✛✜✜✤★✛✫✚✣❁ ★✲

✼★✢✚ ✛✩✽✬✧✬❁✢✤✛✢✬★✧❁✭ 

✳✧✩✣✤ ✻✤✣❁✬✩✣✧✢ ✮✬✩✣✧❡❁ ✷✣✛✩✣✤❁✚✬✜✄ ✢✚✣ ✳✭✴✭✵✶✣✱✬✫★ ✢✤✛✩✣ ✩❅✧✛✽✬✫ ✚✛❁ ✣✽✜✚✛❁✬✆✣✩

✽✪✷✢✬✷✛✢✣✤✛✷ ✫★★✜✣✤✛✢✬★✧ ✛✧✩ ✛✩✚✣✤✣✧✫✣ ✢★ ✢✚✣ ✜✤★❊✬❁✬★✧❁ ★✲ ✢✚✣ ✳✴✶✙❙✭ ✳✭✴✭ ✬✽✜★✤✢❁

✲✤★✽ ✶✣✱✬✫★ ✚✛❊✣ ✰✤★❖✧ ❁✬✰✧✬✲✬✫✛✧✢✷❅✄ ✤✣✲✷✣✫✢✬✧✰ ✢✚✣ ✬✧✫✤✣✛❁✬✧✰ ✬✧✢✣✰✤✛✢✬★✧ ★✲ ❁✪✜✜✷❅

✫✚✛✬✧❁ ✛✫✤★❁❁ ✢✚✣ ✢❖★ ✧✛✢✬★✧❁ ✁✳✧✬✢✣✩ ✴✢✛✢✣❁ ✸✤✛✩✣ ❀✣✜✤✣❁✣✧✢✛✢✬❊✣✄ ✺❋✺✹✄✭☎★❖✣❊✣✤✄

✫✚✛✷✷✣✧✰✣❁ ✤✣✽✛✬✧✄ ✬✧✫✷✪✩✬✧✰ ✫★✽✜✷✬✛✧✫✣ ❖✬✢✚ ✷✛✼★✤ ✛✧✩ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁✄

✛✩✩✤✣❁❁✬✧✰ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✩✣✲✬✫✬✣✧✫✬✣❁✄ ✛✧✩ ✽✬✢✬✰✛✢✬✧✰ ❁✪✜✜✷❅ ✫✚✛✬✧ ✤✬❁✯❁ ❁✪✫✚ ✛❁

✫✛✤✰★ ✢✚✣✲✢ ✛✧✩ ✫★✤✤✪✜✢✬★✧✭ 

✶✣✱✬✫★❡❁ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✣✱✜✛✧❁✬★✧ ✪✧✩✣✤ ✻✤✣❁✬✩✣✧✢ ✙✷✛✪✩✬✛ ✴✚✣✬✧✼✛✪✽ ✚✛❁

✜✤✣❁✣✧✢✣✩ ✛ ✪✧✬✁✪✣ ★✜✜★✤✢✪✧✬✢❅ ✢★ ✣✧✚✛✧✫✣ ✼✬✷✛✢✣✤✛✷ ✢✤✛✩✣✭ ✻✤★❉✣✫✢❁ ❁✪✫✚ ✛❁ ✢✚✣



✄✄ 

 

☞✧✢✣✤★✫✣✛✧✬✫ ✙★✤✤✬✩★✤ ★✲ ✢✚✣ ☞❁✢✚✽✪❁ ★✲ ✸✣✚✪✛✧✢✣✜✣✫ ✛✧✩ ✢✚✣ ✩✣❊✣✷★✜✽✣✧✢ ★✲

✤✣✧✣❖✛✼✷✣ ✣✧✣✤✰❅ ✚✪✼❁ ✛✷✬✰✧ ❖✬✢✚ ✳✭✴✭ ✜✤✬★✤✬✢✬✣❁ ★✧ ✫✷✣✛✧ ✣✧✣✤✰❅ ✛✧✩ ✣✲✲✬✫✬✣✧✢

✷★✰✬❁✢✬✫❁✭ ✸✚✣❁✣ ✬✧✬✢✬✛✢✬❊✣❁ ✫★✪✷✩ ✲✪✤✢✚✣✤ ✬✧✢✣✰✤✛✢✣ ✶✣✱✬✫✛✧ ✛✧✩ ✳✭✴✭ ✬✧✩✪❁✢✤✬✣❁✄

✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ❁✣✫✢★✤❁ ✷✬✯✣ ❁✣✽✬✫★✧✩✪✫✢★✤❁✄ ✜✚✛✤✽✛✫✣✪✢✬✫✛✷❁✄ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁ ✁✁✷★✼✛✷

✮✪❁✬✧✣❁❁ ❀✣✜★✤✢✄ ✺❋✺✹✄✭ ✸★ ✽✛✱✬✽✬✆✣ ✢✚✣❁✣ ★✜✜★✤✢✪✧✬✢✬✣❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✲★✫✪❁ ★✧

✛✷✬✰✧✬✧✰ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✩✣❊✣✷★✜✽✣✧✢ ❖✬✢✚ ✳✭✴✭ ✩✣✽✛✧✩❁✄ ✣✧❁✪✤✬✧✰ ✢✚✛✢ ✣✧✣✤✰❅ ❁✪✜✜✷❅✄

❁✯✬✷✷✣✩ ✷✛✼★✤✄ ✛✧✩ ✢✤✛✧❁✜★✤✢✛✢✬★✧ ✧✣✢❖★✤✯❁ ✽✣✣✢ ✢✚✣ ✣✱✜✣✫✢✛✢✬★✧❁ ★✲ ◆★✤✢✚ ❙✽✣✤✬✫✛✧

✽✛✧✪✲✛✫✢✪✤✣✤❁✭ 

❚✣❁✜✬✢✣ ✬✢❁ ✛✩❊✛✧✢✛✰✣❁✄ ✶✣✱✬✫★ ✲✛✫✣❁ ✫★✧❁✬✩✣✤✛✼✷✣ ✤✬❁✯❁✄ ✬✧✫✷✪✩✬✧✰ ✼✤✬✼✣✤❅✄

✫★✤✤✪✜✢✬★✧✄ ✛✧✩ ✫✛✤✰★ ✢✚✣✲✢✭ ✸✚✣❁✣ ✫✚✛✷✷✣✧✰✣❁ ✢✚✤✣✛✢✣✧ ❁✪✜✜✷❅ ✫✚✛✬✧ ❁✢✛✼✬✷✬✢❅✄ ❖✚✬✫✚

✬❁ ❊✬✢✛✷ ✲★✤ ✳✭✴✭ ✫★✽✜✛✧✬✣❁ ✤✣✷✬✛✧✢ ★✧ ✧✣✛✤❁✚★✤✬✧✰ ✁❳✸☞ ✙★✧❁✪✷✢✬✧✰✄ ✺❋✺✿✄✭ P✧✚✛✧✫✬✧✰

❁✣✫✪✤✬✢❅ ✬✧ ✚✬✰✚✵✫✤✬✽✣ ✤✣✰✬★✧❁ ✛✧✩ ✩✣❊✣✷★✜✬✧✰ ✛✧✢✬✵✫★✤✤✪✜✢✬★✧ ✲✤✛✽✣❖★✤✯❁ ✫★✽✜✷✬✛✧✢

✫✛✧ ✤✣✩✪✫✣ ✢✚✣❁✣ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✭ ✮❅ ✛✩✩✤✣❁❁✬✧✰ ❁✪✫✚ ✬❁❁✪✣❁ ✜✤★✛✫✢✬❊✣✷❅✄ ✶✣✱✬✫★ ✫✛✧

✤✣✬✧✲★✤✫✣ ✬✢❁ ✜★❁✬✢✬★✧ ✛❁ ✛ ❁✣✫✪✤✣ ✛✧✩ ✤✣✷✬✛✼✷✣ ✢✤✛✩✣ ✜✛✤✢✧✣✤ ✲★✤ ✳✭✴✭ ✼✪❁✬✧✣❁❁✣❁✭ 

❈✧✫✣✄ ❚★✧✛✷✩ ✸✤✪✽✜ ✣✷✣✫✢✣✩ ✪❁ ✜✤✣❁✬✩✣✧✢ ✤✣✢✪✤✧❁ ✢★ ✢✚✣ ✜✤✣❁✬✩✣✧✫❅ ✬✧ ✺❋✺❇✄ ✢✚✣

✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✭✴✭ ✫★✪✷✩ ❁✚✬✲✢ ✩✤✛✽✛✢✬✫✛✷✷❅✄ ✽✛✤✯✣✩ ✼❅

✬✧✫✤✣✛❁✣✩ ✜✤★✢✣✫✢✬★✧✬❁✽ ✛✧✩ ✛ ✜★✢✣✧✢✬✛✷ ✤✣✧✣✰★✢✬✛✢✬★✧ ★✲ ✢✚✣ ✳✴✶✙❙✭ ❚✪✤✬✧✰ ✚✬❁

✜✤✣❊✬★✪❁ ✢✣✤✽✄ ✸✤✪✽✜❡❁ ✛✩✽✬✧✬❁✢✤✛✢✬★✧✵✬✽✜★❁✣✩ ✢✛✤✬✲✲❁✄ ✫✚✛✷✷✣✧✰✣✩ ✽✪✷✢✬✷✛✢✣✤✛✷

✛✰✤✣✣✽✣✧✢❁✄ ✛✧✩ ✚✣✬✰✚✢✣✧✣✩ ❁✫✤✪✢✬✧❅ ★✲ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✲✤★✽ ✙✚✬✧✛

✕✄ ■✡☛✘✂✆✠✄ ✄☛☛✏ ✂✏ ✓❍✕■☎☛✡ ❪✭ ❙ ✤✣❁✪✤✰✣✧✫✣ ★✲ ✢✚✣❁✣ ✜★✷✬✫✬✣❁ ❖★✪✷✩ ✫✤✣✛✢✣ ✧✣❖

✫✚✛✷✷✣✧✰✣❁ ✲★✤ ✶✣✱✬✫★✄ ✧✣✫✣❁❁✬✢✛✢✬✧✰ ✜✤✣✣✽✜✢✬❊✣ ✽✣✛❁✪✤✣❁✭ 

❈✧✣ ❁✬✰✧✬✲✬✫✛✧✢ ✤✬❁✯ ★✲ ✛ ✸✤✪✽✜ ✜✤✣❁✬✩✣✧✫❅ ✬❁ ✢✚✣ ✜★✢✣✧✢✬✛✷ ✤✣❊✬❁✬★✧ ★✤ ❖✬✢✚✩✤✛❖✛✷ ✲✤★✽

✢✚✣ ✳✴✶✙❙ ✬✧ ✺❋✺❘✄ ❖✚✬✫✚ ✪✧✩✣✤✜✬✧❁ ✩✪✢❅✵✲✤✣✣ ✢✤✛✩✣ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✭✴✭

✸★ ✽✬✢✬✰✛✢✣ ✢✚✬❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✛✫✢✬❊✣✷❅ ✣✧✰✛✰✣ ✬✧ ✩✬✜✷★✽✛✫❅✄ ✣✽✜✚✛❁✬✆✬✧✰ ✢✚✣ ✽✪✢✪✛✷

✣✫★✧★✽✬✫ ✼✣✧✣✲✬✢❁ ✩✣✤✬❊✣✩ ✲✤★✽ ✢✚✣ ✛✰✤✣✣✽✣✧✢ ✁✳✙ ✴✛✧ ❚✬✣✰★✄ ✺❋✺✥✄✭ ✮❅

✚✬✰✚✷✬✰✚✢✬✧✰ ✢✚✣ ✬✧✢✣✤✫★✧✧✣✫✢✣✩ ✧✛✢✪✤✣ ★✲ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅

✬✧ ✬✧✩✪❁✢✤✬✣❁ ✷✬✯✣ ✛✪✢★✽★✢✬❊✣ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✣✄✶✣✱✬✫★ ✫✛✧ ✛✷✬✰✧ ✬✢❁ ✬✧✢✣✤✣❁✢❁ ❖✬✢✚ ✢✚★❁✣

★✲ ✬✧✲✷✪✣✧✢✬✛✷ ✳✭✴✭ ❁✢✛✯✣✚★✷✩✣✤❁✭ ✙★✷✷✛✼★✤✛✢✬★✧ ❖✬✢✚ ✳✭✴✭ ✼✪❁✬✧✣❁❁✣❁ ✛✧✩ ✢✤✛✩✣

✛❁❁★✫✬✛✢✬★✧❁ ❖✬✷✷ ✼✣ ✫✤✬✢✬✫✛✷ ✬✧ ✛✩❊★✫✛✢✬✧✰ ✲★✤ ✢✚✣ ✫★✧✢✬✧✪✬✢❅ ★✲ ✢✚✣ ✛✰✤✣✣✽✣✧✢

✁✂✬✷✷✬✛✽❁✄ ✺❋✺✹✄✭ 



✄✄ 

 

✸✚✣ ✤✬❁✯❁ ✛❁❁★✫✬✛✢✣✩ ❖✬✢✚ ✪✧✬✷✛✢✣✤✛✷ ✛✫✢✬★✧❁ ✼❅ ✢✚✣ ✳✭✴✭ ✚✬✰✚✷✬✰✚✢ ✢✚✣ ✧✣✣✩ ✲★✤ ✶✣✱✬✫★

✢★ ✩✬❊✣✤❁✬✲❅ ✬✢❁ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜❁✭✂✚✬✷✣ ✢✚✣ ✳✭✴✭ ✤✣✽✛✬✧❁ ✬✢❁ ✷✛✤✰✣❁✢ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤✄

★❊✣✤✵✤✣✷✬✛✧✫✣ ✣✱✜★❁✣❁ ✶✣✱✬✫★ ✢★ ✜★✷✬✫❅ ❁✚✬✲✢❁ ✛✧✩ ✣✫★✧★✽✬✫ ✩✬❁✤✪✜✢✬★✧❁✭

✴✢✤✣✧✰✢✚✣✧✬✧✰ ✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁ ❖✬✢✚ ★✢✚✣✤ ✤✣✰✬★✧❁✄ ❁✪✫✚ ✛❁ ✢✚✣ P✪✤★✜✣✛✧ ✳✧✬★✧

✛✧✩ ❙❁✬✛✵✻✛✫✬✲✬✫ ✧✛✢✬★✧❁✄ ✫✛✧ ✽✬✢✬✰✛✢✣ ✢✚✣❁✣ ✤✬❁✯❁ ✁✴✛✷✫✣✩★✄ ✺❋✺✿✄✭ ✮❅ ✤✣✩✪✫✬✧✰

✩✣✜✣✧✩✣✧✫✣ ★✧ ✳✭✴✭ ✽✛✤✯✣✢❁✄ ✶✣✱✬✫★ ✫✛✧ ✫✤✣✛✢✣ ✛ ✽★✤✣ ✤✣❁✬✷✬✣✧✢ ✣✫★✧★✽❅ ✫✛✜✛✼✷✣

★✲ ❖✣✛✢✚✣✤✬✧✰ ✫✚✛✧✰✣❁ ✬✧ ✳✭✴✭ ✢✤✛✩✣ ✜★✷✬✫❅✭ 

✸★ ✜✤✣✜✛✤✣ ✲★✤ ✜★✢✣✧✢✬✛✷ ✢✤✛✩✣ ✤✣❁✢✤✬✫✢✬★✧❁ ★✤ ✬✧✫✤✣✛❁✣✩ ✢✛✤✬✲✲❁ ✪✧✩✣✤ ✛ ✸✤✪✽✜

✛✩✽✬✧✬❁✢✤✛✢✬★✧✄✶✣✱✬✫★ ✽✪❁✢ ✬✧❊✣❁✢ ✬✧ ✬✢❁ ✩★✽✣❁✢✬✫ ✜✤★✩✪✫✢✬★✧ ✫✛✜✛✼✬✷✬✢✬✣❁✭ P✱✜✛✧✩✬✧✰

✬✧✩✪❁✢✤✬✣❁ ❁✪✫✚ ✛❁ ✤✣✧✣❖✛✼✷✣ ✣✧✣✤✰❅✄ ❁✜✣✫✬✛✷✬✆✣✩ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✛✧✩

❁✣✽✬✫★✧✩✪✫✢★✤❁ ✫✛✧ ✤✣✩✪✫✣ ✤✣✷✬✛✧✫✣ ★✧ ✲★✤✣✬✰✧ ✬✧✜✪✢❁ ✛✧✩ ✣✧✚✛✧✫✣ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁

✁✙✛✽✜★❁✄ ✺❋✺✹✄✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ❖★✤✯✲★✤✫✣ ✩✣❊✣✷★✜✽✣✧✢ ✬✧✬✢✬✛✢✬❊✣❁ ✢✛✬✷★✤✣✩ ✢★ ✣✽✣✤✰✬✧✰

✬✧✩✪❁✢✤✬✣❁ ❖✬✷✷ ✣✧❁✪✤✣ ✢✚✛✢ ✶✣✱✬✫★ ✤✣✽✛✬✧❁ ✛✧ ✛✢✢✤✛✫✢✬❊✣ ✩✣❁✢✬✧✛✢✬★✧ ✲★✤ ✧✣✛✤❁✚★✤✬✧✰✄

✤✣✰✛✤✩✷✣❁❁ ★✲ ✳✭✴✭ ✜★✷✬✢✬✫✛✷ ✫✚✛✧✰✣❁✭ 

❙ ✜★✢✣✧✢✬✛✷ ✸✤✪✽✜ ✜✤✣❁✬✩✣✧✫❅ ✫★✪✷✩ ✛✷❁★ ✬✧✢✣✧❁✬✲❅ ❁✫✤✪✢✬✧❅ ★✲ ✙✚✬✧✣❁✣ ✬✧❊✣❁✢✽✣✧✢❁ ✬✧

✶✣✱✬✫★✄ ✰✬❊✣✧ ✢✚✣ ✰✣★✜★✷✬✢✬✫✛✷ ✢✣✧❁✬★✧❁ ✼✣✢❖✣✣✧ ✢✚✣ ✳✭✴✭ ✛✧✩ ✙✚✬✧✛✭ ✶✣✱✬✫★ ✽✪❁✢

✧✛❊✬✰✛✢✣ ✢✚✬❁ ✫✚✛✷✷✣✧✰✣ ✼❅ ✢✤✛✧❁✜✛✤✣✧✢✷❅ ✽✛✧✛✰✬✧✰ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢❁ ✛✧✩ ✛✷✬✰✧✬✧✰

✬✢❁ ✢✤✛✩✣ ❁✢✤✛✢✣✰✬✣❁ ❖✬✢✚ ✳✭✴✭ ❁✣✫✪✤✬✢❅ ✜✤✬★✤✬✢✬✣❁ ✁☞✧✽✛✧✄ ✺❋✺✹✄✭ ✸✚✬❁ ✫★✪✷✩ ✬✧❊★✷❊✣

✩✬❊✣✤❁✬✲❅✬✧✰ ✲★✤✣✬✰✧ ✜✛✤✢✧✣✤❁✚✬✜❁ ✛✧✩ ✜✤★✽★✢✬✧✰ ✢✤✛✧❁✜✛✤✣✧✫❅ ✬✧ ❉★✬✧✢ ❊✣✧✢✪✤✣❁ ✢★

✛❊★✬✩ ✜★✢✣✧✢✬✛✷ ✫★✧✲✷✬✫✢❁ ❖✬✢✚ ✳✭✴✭ ✬✧✢✣✤✣❁✢❁✭ 

 

 

 

 

 

 

 

 





✄✄ 

 

✸✚✣ ◆❙❳✸❙ ✣✤✛ ✽✛✤✯✣✩ ✛ ✜✬❊★✢✛✷ ❁✚✬✲✢ ✬✧ ✶✣✱✬✫★�❁ ✢✤✛✩✣ ✜✛✢✢✣✤✧❁✄ ✛❁ ✢✚✣ ✫★✪✧✢✤❅

✫✛✜✬✢✛✷✬✆✣✩ ★✧ ✬✢❁ ✫★✽✜✛✤✛✢✬❊✣ ✛✩❊✛✧✢✛✰✣❁ ✬✧ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✢✚✣

✛✪✢★✽★✢✬❊✣✄ ✣✷✣✫✢✤✬✫ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁ ❁✣✫✢★✤❁✭ P✱✜★✤✢❁ ❁✪✤✰✣✩ ✩✪✤✬✧✰ ✢✚✬❁ ✜✣✤✬★✩✄

✼★✷❁✢✣✤✣✩ ✼❅ ✬✧✫✤✣✛❁✣✩ ✽✛✤✯✣✢ ✛✫✫✣❁❁ ✛✧✩ ✫★✽✜✣✢✬✢✬❊✣ ✜✤★✩✪✫✢✬★✧ ✫★❁✢❁✭ ☎★❖✣❊✣✤✄

✩✣❁✜✬✢✣ ✢✚✬❁ ✰✤★❖✢✚✄ ✶✣✱✬✫★�❁ ✢✤✛✩✣ ✼✛✷✛✧✫✣ ✩✬❁✜✷✛❅✣✩ ✽★✩✣✤✛✢✣ ✩✣✲✬✫✬✢❁ ✩✪✣ ✢★ ✢✚✣

✧✣✣✩ ✲★✤ ✬✽✜★✤✢✬✧✰ ✫✛✜✬✢✛✷ ✰★★✩❁ ✢★ ✲✪✣✷ ✬✧✩✪❁✢✤✬✛✷ ✣✱✜✛✧❁✬★✧✭ ✸✚✣ ✛✰✤✣✣✽✣✧✢ ❁✣✢ ✢✚✣

✲★✪✧✩✛✢✬★✧ ✲★✤ ✶✣✱✬✫★❡❁ ✬✧✢✣✰✤✛✢✬★✧ ✬✧✢★ ✰✷★✼✛✷ ✽✛✤✯✣✢❁✄ ✫✤✣✛✢✬✧✰ ❉★✼❁ ✛✧✩ ✣✱✜✛✧✩✬✧✰

✣✱✜★✤✢✵✩✤✬❊✣✧ ✬✧✩✪❁✢✤✬✣❁✭ 

❙ ✯✣❅ ✲✣✛✢✪✤✣ ★✲ ✢✚✬❁ ✣✤✛ ❖✛❁ ✢✚✣ ❁✢✤✣✧✰✢✚✣✧✣✩ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ❖✬✢✚ ✢✚✣ ❖★✤✷✩ ✼✪✢

❁✜✣✫✬✛✷✷❅ ❖✬✢✚ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✶✣✱✬✫★�❁ ✷✛✤✰✣❁✢ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤✭ ❙❁ ❁✚★❖✧ ✬✧ ❳✬✰✪✤✣ ✥❋

✲✤★✽ ✥❆❆✿ ✢★ ✺❋✺✿ ✳✭✴✭ ✚✛❁ ✼✣✣✧ ✢✚✣ ✽✛✬✧ ✫★✽✽✣✤✫✬✛✷ ✜✛✤✢✧✣✤ ★✲ ✶✣✱✬✫✛✧ ✣✱✜★✤✢❁✄

✲✛✤ ✛✚✣✛✩ ★✲ ★✢✚✣✤ ✫★✪✧✢✤✬✣❁ ❁✪✫✚ ✛❁ ✙✛✧✛✩✛✄ ✙✚✬✧✛ ★✤ ✣❊✣✧ ✁✣✤✽✛✧❅✭ ✸✚✤★✪✰✚★✪✢

✢✚✣❁✣ ✿❋ ❅✣✛✤❁✄ ✰✷★✼✛✷ ✣❊✣✧✢❁ ✚✛❊✣ ★✫✫✪✤✤✣✩ ✢✚✛✢ ✚✛❊✣ ✛✲✲✣✫✢✣✩ ✢✤✛✩✣ ✼✣✢❖✣✣✧ ✼★✢✚

✧✛✢✬★✧❁✄ ❁✪✫✚ ✛❁ ✢✚✣ ✩★✢✭✫★✽ ✼★★✽ ✢✚✛✢ ✢★★✯ ✜✷✛✫✣ ✬✧ ✺❋❋❋✄ ✰★✬✧✰ ✲✤★✽ ✥✹✾✭✹ ✽✬✷✷✬★✧

✢★ ✥✹❋✭❇ ✬✧ ✺❋❋✥✄ ✛ ✩✣✫✤✣✛❁✣ ★✲ ✛✷✽★❁✢ ❇✂✄ ✛✲✲✣✫✢✬✧✰ ✶✣✱✬✫✛✧ ✣✱✜★✤✢❁ ✢★ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁ ✬✧ ❁✪✼❁✣✁✪✣✧✢ ❅✣✛✤❁✄ ❁✪✤✜✛❁❁✬✧✰ ✣✱✜★✤✢❁ ✲✤★✽ ✢✚✣ ❅✣✛✤ ✺❋❋❋ ★✧✷❅ ✪✧✢✬✷ ✺❋❋✹

❖✬✢✚ ✥❘✹✭❇ ✽✬✷✷✬★✧✭ P✱✜★✤✢❁ ✛✲✢✣✤ ✺❋❋✹ ✚✛✩ ✛✧ ✪✜❖✛✤✩ ✢✤✣✧✩ ✽✛✤✯✬✧✰ ✚✬❁✢★✤✬✫✛✷ ✚✬✰✚❁

✬✧ ✺❋❋❃ ✤✣✛✫✚✬✧✰ ✛ ✢★✢✛✷ ❊✛✷✪✣ ★✲ ✺✿✿✭❇ ✽✬✷✷✬★✧✄ ✚★❖✣❊✣✤✄ ✬✧ ✢✚✛✢ ❁✛✽✣ ❅✣✛✤ ✢✚✣✤✣ ❖✛❁

✛✧★✢✚✣✤ ✣❊✣✧✢ ✢✚✛✢ ✽✛✤✯✣✩ ✢✚✣ ❙✽✣✤✬✫✛✧ ✲✬✧✛✧✫✬✛✷ ❁❅❁✢✣✽✄ ✢✚✣ ✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁ ❖✚★

✚✛✩ ✛ ✜✤★✲★✪✧✩ ✬✽✜✛✫✢ ★✧ ✶✣✱✬✫★✄ ✛❁ ✬✢❁ ✣✫★✧★✽❅ ✬❁ ✩✣✣✜✷❅ ✢✬✣✩ ✢★ ✢✚✛✢ ★✲ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁✭✂✬✢✚ ✳✭✴✭ ✩✣✽✛✧✩ ✫★✧✢✤✛✫✢✬✧✰✄ ✶✣✱✬✫★ ✣✱✜✣✤✬✣✧✫✣✩ ✛ ❁✚✛✤✜ ✩✤★✜ ✬✧ ✣✱✜★✤✢❁✄

✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✢✚✣ ✛✪✢★✽★✢✬❊✣ ✛✧✩ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ❁✣✫✢★✤❁✄ ✩✣✫✤✣✛❁✬✧✰ ✢✚✣✽ ✬✧ ✺❋❋❆

✢★ ✥❆❇✭✥ ✽✬✷✷✬★✧✄ ✼✣✬✧✰ ✺✥✂ ✷★❖✣✤ ✢✚✛✧ ✢✚✣ ✜✤✣❊✬★✪❁ ❅✣✛✤✄ ✼✪✢ ❖✬✢✚ ✢✚✣ ❁✢✬✽✪✷✪❁

✜✛✫✯✛✰✣ ✜✤✣❁✣✧✢✣✩ ✼❅ ✢✚✣ ✻✤✣❁✬✩✣✧✢ ★✲ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✮✛✤✛✫✯ ❈✼✛✽✛ ✛✧✩ ✢✚✣

✤✣❁✫✪✣ ★✲ ✢✚✣ ✛✪✢★✽★✢✬❊✣ ❁✣✫✢★✤ ✁✙✮✴ ◆P✂✴✄ ✺❋❋❆✄✄ ✣✱✜★✤✢❁ ❖✣✤✣ ✛✰✛✬✧

❁✢✤✣✧✰✢✚✣✧✣✩✄ ✰✣✧✣✤✛✢✬✧✰ ✧✣❖ ✚✬✰✚❁ ★✲ ✺✿❃✭❘ ✽✬✷✷✬★✧ ✬✧ ✺❋✥❋✭ ❳✤★✽ ✺❋✥❋ ✢★ ✺❋✥❆ ✢✚✣

✢✤✣✧✩ ✚✛❁ ✼✣✣✧ ✪✜❖✛✤✩ ✣✱✫✣✜✢ ✲★✤ ✺ ❅✣✛✤❁ ✢✚✛✢ ❖✣✤✣ ✺❋✥❇ ✛✧✩ ✺❋✥❘ ✢✚✛✢ ✚✛✩ ✛

✩★❖✧❖✛✤✩ ✢✤✣✧✩ ✼✪✢ ✛✷✽★❁✢ ✬✽✜✣✤✫✣✜✢✬✼✷✣✭ ☞✢ ❖✛❁ ✧★✢ ✪✧✢✬✷ ✛✧★✢✚✣✤ ✰✷★✼✛✷ ✣❊✣✧✢ ✢★★✯

✜✷✛✫✣ ✢✚✛✢ ❖★✪✷✩ ❁✚✛✯✣ ✢✚✣ ✽✛✤✯✣✢❁ ★✧✫✣ ✛✰✛✬✧✄ ❖✚✬✫✚ ❖✛❁ ✢✚✣ ❁✜✤✣✛✩ ★✲ ✫★❊✬✩✵✥❆✭

✺❋✥❆ ✽✛✤✯✣✩ ✛✧★✢✚✣✤ ✚✬❁✢★✤✬✫✛✷ ✚✬✰✚ ✲★✤ ✶✣✱✬✫✛✧ ✣✱✜★✤✢❁ ★✲ ✿✾❋✭❘ ✽✬✷✷✬★✧✄ ✼✪✢ ✬✢ ❖✛❁

✬✧ ✺❋✺❋ ❖✚✣✧ ✣✱✜★✤✢❁ ✫★✷✷✛✜❁✣✩ ✩✪✣ ✢★ ✢✚✣ ✫★❊✬✩✵✥❆ ✷★✫✯✩★❖✧✄ ✤✣✩✪✫✬✧✰ ✼❅ ✛✤★✪✧✩







✄✄ 

 

✜✛✤✢✧✣✤✄ ❁✚✛✜✬✧✰ ✢✚✣ ✫★✪✧✢✤❅�❁ ✣✫★✧★✽✬✫ ✷✛✧✩❁✫✛✜✣ ✢✚✤★✪✰✚ ✤★✼✪❁✢ ✣✱✜★✤✢ ✛✧✩ ✬✽✜★✤✢

✲✷★❖❁✭ 

✴✬✽✪✷✢✛✧✣★✪❁✷❅✄ ✢✚✣ ✣✽✣✤✰✣✧✫✣ ★✲ ✙✚✬✧✛ ✛❁ ✛ ✩★✽✬✧✛✧✢ ✢✤✛✩✣ ✜✛✤✢✧✣✤ ✲★✤ ✬✽✜★✤✢❁ ✚✛❁

✪✧✩✣✤❁✫★✤✣✩ ✢✚✣ ❁✚✬✲✢✬✧✰ ✩❅✧✛✽✬✫❁ ★✲ ✰✷★✼✛✷ ✢✤✛✩✣ ✛✧✩ ✶✣✱✬✫★�❁ ✛✼✬✷✬✢❅ ✢★ ✧✛❊✬✰✛✢✣

✫★✽✜✷✣✱ ✤✣✷✛✢✬★✧❁✚✬✜❁✄ ✣❁✜✣✫✬✛✷✷❅ ❖✬✢✚ ✢✚✣ ✧✣❖ ✣✷✣✫✢✣✩ ✻✤✣❁✬✩✣✧✢ ❚★✧✛✷✩ ✸✤✪✽✜

✁✴❖✛✧❁★✧✄ ✴✢✣❊✬❁✵✁✤✬✩✧✣✲✲ ✄ ✂ ❀★✽✣✤✄ ✺❋✺✹✄✭ ❚✣❁✜✬✢✣ ✫✚✛✷✷✣✧✰✣❁✄ ✶✣✱✬✫★ ✚✛❁

✽✛✧✛✰✣✩ ✢★ ✷✣❊✣✤✛✰✣ ✬✢❁ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✫✛✜✛✼✬✷✬✢✬✣❁✄ ❁✢✤✛✢✣✰✬✫ ✷★✫✛✢✬★✧✄ ✛✧✩ ✢✤✛✩✣

✛✰✤✣✣✽✣✧✢❁ ✢★ ❁✪❁✢✛✬✧ ✰✤★❖✢✚ ✛✧✩ ❁✢✤✣✧✰✢✚✣✧ ✬✢❁ ✜★❁✬✢✬★✧ ✬✧ ✰✷★✼✛✷ ✽✛✤✯✣✢❁✭ 

❙❁ ✶✣✱✬✫★ ✫★✧✢✬✧✪✣❁ ✢★ ✩✣✣✜✣✧ ✬✢❁ ✢✬✣❁ ❖✬✢✚ ✯✣❅ ✜✛✤✢✧✣✤❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁ ✛✧✩ ✙✚✬✧✛✄ ✢✚✣ ✲★✫✪❁ ★✧ ✲★❁✢✣✤✬✧✰ ✢✤✛✩✣ ✼✛✷✛✧✫✣ ✛✧✩ ✩✬❊✣✤❁✬✲❅✬✧✰ ✣✱✜★✤✢

✽✛✤✯✣✢❁ ❖✬✷✷ ✼✣ ✣❁❁✣✧✢✬✛✷✭ ✸✚✣❁✣ ✣✲✲★✤✢❁ ❖✬✷✷ ✧★✢ ★✧✷❅ ✼★✷❁✢✣✤ ✣✫★✧★✽✬✫ ✤✣❁✬✷✬✣✧✫✣ ✼✪✢

✛✷❁★ ✜★❁✬✢✬★✧ ✶✣✱✬✫★ ✛❁ ✛ ✫✣✧✢✤✛✷ ✜✷✛❅✣✤ ✬✧ ✢✚✣ ✣❊★✷❊✬✧✰ ✰✷★✼✛✷ ✢✤✛✩✣ ✣✧❊✬✤★✧✽✣✧✢✄

✣✧❁✪✤✬✧✰ ✬✢❁ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ✛✧✩ ✜✤★❁✜✣✤✬✢❅ ✬✧ ✢✚✣ ✩✣✫✛✩✣❁ ✢★ ✫★✽✣✭ 

 

❇✭✺ ❚✣✜✣✧✩✣✧✫❅ ★✧ ✢✚✣ ✳✭✴✭ ✶✛✤✯✣✢  

 

✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✢✤✛❉✣✫✢★✤❅ ★❊✣✤ ✢✚✣ ✜✛❁✢ ✢✚✤✣✣ ✩✣✫✛✩✣❁ ✚✛❁ ✼✣✣✧ ✲✪✧✩✛✽✣✧✢✛✷✷❅

❁✚✛✜✣✩ ✼❅ ✬✢❁ ✤✣✷✛✢✬★✧❁✚✬✜ ❖✬✢✚ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✭ ❙❁ ✢❖★ ✫★✪✧✢✤✬✣❁ ✼★✪✧✩ ✼❅

✰✣★✰✤✛✜✚✬✫ ✜✤★✱✬✽✬✢❅✄ ✚✬❁✢★✤✬✫✛✷ ✢✬✣❁✄ ✛✧✩ ✤★✼✪❁✢ ✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁✄ ✢✚✣ ✩✣✜✣✧✩✣✧✫❅

★✲ ✶✣✱✬✫★ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢ ✚✛❁ ✤✣✽✛✬✧✣✩ ✛ ✜✬❊★✢✛✷ ✲★✤✫✣ ✬✧ ✬✢❁ ✣✫★✧★✽✬✫

✲✤✛✽✣❖★✤✯✭ ❳✤★✽ ✢✚✣ ✬✧✫✣✜✢✬★✧ ★✲ ✢✚✣ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❳✤✣✣ ✸✤✛✩✣ ❙✰✤✣✣✽✣✧✢

✁◆❙❳✸❙✄ ✬✧ ✥❆❆✹ ✢★ ✢✚✣ ✬✽✜✷✣✽✣✧✢✛✢✬★✧ ★✲ ✬✢❁ ❁✪✫✫✣❁❁★✤✄ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✵✶✣✱✬✫★✵

✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄ ✬✧ ✺❋✺❋✄ ✶✣✱✬✫★❡❁ ✤✣✷✬✛✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ✚✛❁ ✼★✢✚ ✩✤✬❊✣✧

✰✤★❖✢✚ ✛✧✩ ✣✱✜★❁✣✩ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✛✫✤★❁❁ ❊✛✤✬★✪❁ ✬✧✩✪❁✢✤✬✣❁✭  

✸✚✣ ✲★✤✽✛✷✬✆✛✢✬★✧ ★✲ ◆❙❳✸❙ ✬✧ ✥❆❆✹ ✽✛✤✯✣✩ ✛ ✢✤✛✧❁✲★✤✽✛✢✬❊✣ ✣✤✛ ✬✧ ✶✣✱✬✫★❡❁

✣✫★✧★✽✬✫ ✤✣✷✛✢✬★✧❁✚✬✜ ❖✬✢✚ ✢✚✣ ✳✭✴✭ ✸✚✣ ✛✰✤✣✣✽✣✧✢ ✣✷✬✽✬✧✛✢✣✩ ✢✤✛✩✣ ✼✛✤✤✬✣✤❁ ✛✧✩

✲✛✫✬✷✬✢✛✢✣✩ ✢✚✣ ✬✧✢✣✰✤✛✢✬★✧ ★✲ ✬✧✩✪❁✢✤✬✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✛✰✤✬✫✪✷✢✪✤✣✄ ✛✧✩

✣✧✣✤✰❅ ✁✳✧✬✢✣✩ ✴✢✛✢✣❁ ☞✧✢✣✤✧✛✢✬★✧✛✷ ✸✤✛✩✣ ✙★✽✽✬❁❁✬★✧ ❈✲✲✬✫✣ ★✲ P✫★✧★✽✬✫❁✄

❳✣✼✤✪✛✤❅�✶✛✤✫✚ ✥❆❆✾✄✭ ❙❁ ✛ ✤✣❁✪✷✢✄ ✳✭✴✭ ✩✣✽✛✧✩ ✼✣✫✛✽✣ ✛ ✫★✤✧✣✤❁✢★✧✣ ★✲ ✶✣✱✬✫★❡❁



✄✄ 

 

✣✱✜★✤✢✵✩✤✬❊✣✧ ✣✫★✧★✽❅✭ ✮❅ ✺❋❋❋✄ ✛✤★✪✧✩ ❃❃✂ ★✲ ✶✣✱✬✫★❡❁ ✣✱✜★✤✢❁ ❖✣✤✣ ✩✣❁✢✬✧✣✩ ✲★✤

✢✚✣ ✳✭✴✭ ✁✂☞✸✴ ✂★✤✷✩ ✸✤✛✩✣ ☞✧✢✣✰✤✛✢✣✩ ✴★✷✪✢✬★✧✄ ❁✭✲✭✄✄ ❖✬✢✚ ✬✧✩✪❁✢✤✬✣❁ ❁✪✫✚ ✛❁

✽✛✫✚✬✧✣❁ ✛✧✩ ✣✷✣✫✢✤✬✫✛✷ ✣✁✪✬✜✽✣✧✢✄ ❊✣✚✬✫✷✣❁ ✛✧✩ ✜✛✤✢❁ ✷✣✛✩✬✧✰ ✢✚✣ ✫✚✛✤✰✣✄ ✛✧✩

✽✛✧✪✲✛✫✢✪✤✣✩ ✜✤★✩✪✫✢❁ ✛✧✩ ✲★★✩ ✬✧✩✪❁✢✤❅ ✛❁ ❁✣✫★✧✩ ✷✣❊✣✷ ✁✙✛❁✢✬✷✷★ ✂ �✭ ✩✣ ✌✤✬✣❁✄ �✪✷❅

✥❃✵✥❆✄ ✺❋✥✿✄✭  

✸✚✬❁ ✰✤★❖✢✚ ✚✬✰✚✷✬✰✚✢❁ ✢✚✣ ✩✣✣✜✷❅ ✬✧✢✣✤✢❖✬✧✣✩ ✧✛✢✪✤✣ ★✲ ✢✚✣ ✳✭✴✭✵✶✣✱✬✫★ ✢✤✛✩✣

✜✛✤✢✧✣✤❁✚✬✜✄ ✣✽✜✚✛❁✬✆✬✧✰ ✬✢❁ ✽✪✢✪✛✷ ✼✣✧✣✲✬✢❁ ❖✚✬✷✣ ❁✬✽✪✷✢✛✧✣★✪❁✷❅ ✣✱✜★❁✬✧✰ ✶✣✱✬✫★�❁

❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✛✤✬❁✬✧✰ ✲✤★✽ ★❊✣✤✵✤✣✷✬✛✧✫✣ ★✧ ✬✢❁ ✧★✤✢✚✣✤✧ ✧✣✬✰✚✼★✤✭  

✸✚✣ ✤✣✜✣✤✫✪❁❁✬★✧❁ ★✲ ❁✪✫✚ ✩✣✜✣✧✩✣✧✫❅ ✫★✪✷✩ ✣✱✢✣✧✩ ❖✣✷✷ ✼✣❅★✧✩ ✬✽✽✣✩✬✛✢✣

✣✫★✧★✽✬✫ ✢✪✤✼✪✷✣✧✫✣✭ ✶✣✱✬✫★❡❁ ✫✛✜✛✫✬✢❅ ✢★ ✤✣✽✛✬✧ ✛✧ ✛✢✢✤✛✫✢✬❊✣ ✩✣❁✢✬✧✛✢✬★✧ ✲★✤

✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢ ✫★✪✷✩ ✼✣ ✪✧✩✣✤✽✬✧✣✩ ✬✲ ✢✚✣ ✳✭✴✭ ✁❙✤✣✧✛❁✄ ✴✣✰★❊✬✛✄ ✂ ❙✰✪✬✷✛✤

✮✣✧✬✰✧★❁✄ ✺❋✺✹✄ ✣✧✲★✤✫✣❁ ✽★✤✣ ❁✢✤✬✧✰✣✧✢ ✜✤★❊✬❁✬★✧❁ ✪✧✩✣✤ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✵

✶✣✱✬✫★✵✙✛✧✛✩✛❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄ ✁✙❈✌☞◆✁✸❈◆✄ ✺❋✺✹✄✭ ✸✚✣❁✣ ✬✧✫✷✪✩✣ ✣✷✣❊✛✢✣✩

✷✛✼★✤ ❁✢✛✧✩✛✤✩❁ ★✤ ❁✢✤✬✫✢✣✤ ✣✧❊✬✤★✧✽✣✧✢✛✷ ✤✣✰✪✷✛✢✬★✧❁✄ ❖✚✬✫✚ ❖★✪✷✩ ✬✧✣❊✬✢✛✼✷❅ ✤✛✬❁✣

✜✤★✩✪✫✢✬★✧ ✫★❁✢❁✭ ❳★✤ ✬✧✩✪❁✢✤✬✣❁ ✚✣✛❊✬✷❅ ✤✣✷✬✛✧✢ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢✄ ❁✪✫✚ ✛❁

✽✛✧✪✲✛✫✢✪✤✬✧✰ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✣✄ ✢✚✣❁✣ ✫✚✛✧✰✣❁ ✫★✪✷✩ ✣✤★✩✣ ✶✣✱✬✫★❡❁ ✫★✽✜✛✤✛✢✬❊✣

✛✩❊✛✧✢✛✰✣✄ ✫★✽✜✣✷✷✬✧✰ ✽✪✷✢✬✧✛✢✬★✧✛✷ ✫★✽✜✛✧✬✣❁ ✢★ ✤✣✛❁❁✣❁❁ ✢✚✣✬✤ ✤✣✰✬★✧✛✷

★✜✣✤✛✢✬★✧❁ ✁✶✣✱✬✫★ ✫�✽★ ❊✛✽★❁ ✄ ✺❋✺✹✄✭ 

◆✣❊✣✤✢✚✣✷✣❁❁✄ ✳✭✴✭ ✜★✷✬✫❅ ✣❊★✷✪✢✬★✧ ✫★✪✷✩ ✛✷❁★ ✫✤✣✛✢✣ ❁✢✤✛✢✣✰✬✫ ★✜✜★✤✢✪✧✬✢✬✣❁ ✲★✤

✶✣✱✬✫★✭ ✸✚✣ ★✧✰★✬✧✰ ✢✤✣✧✩ ★✲ ✧✣✛✤❁✚★✤✬✧✰✄ ✩✤✬❊✣✧ ✼❅ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧

✤✣✛✷✬✰✧✽✣✧✢❁✄ ✜★❁✬✢✬★✧❁ ✶✣✱✬✫★ ✛❁ ✛✧ ✬✩✣✛✷ ✛✷✢✣✤✧✛✢✬❊✣ ✲★✤ ✲✬✤✽❁ ✤✣✷★✫✛✢✬✧✰ ✜✤★✩✪✫✢✬★✧

✲✤★✽ ❙❁✬✛✭ ✸★ ✚✛✤✧✣❁❁ ✢✚✣❁✣ ★✜✜★✤✢✪✧✬✢✬✣❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✜✤✬★✤✬✢✬✆✣ ✢✤✛✩✣

✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✄ ✽★✩✣✤✧✬✆✣ ✬✢❁ ✤✣✰✪✷✛✢★✤❅ ✲✤✛✽✣❖★✤✯❁✄ ✛✧✩ ✬✧❊✣❁✢ ✬✧ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣

✬✽✜✤★❊✣✽✣✧✢❁ ✁✙★✪✢✬✧★✄ ❙✜✤✬✷ ✺❋✺✹✄✭ ✴✪✫✚ ✬✧✬✢✬✛✢✬❊✣❁ ✫★✪✷✩ ❁✢✤✣✧✰✢✚✣✧ ✬✢❁ ✜★❁✬✢✬★✧ ✛❁

✛ ✤✣✷✬✛✼✷✣ ✜✛✤✢✧✣✤ ❖✬✢✚✬✧ ✢✚✣ ✰✷★✼✛✷ ❊✛✷✪✣ ✫✚✛✬✧✭ ☎★❖✣❊✣✤✄ ✛✫✚✬✣❊✬✧✰ ✢✚✬❁ ✣✁✪✬✷✬✼✤✬✪✽

❖✬✷✷ ✤✣✁✪✬✤✣ ✢✚★✪✰✚✢✲✪✷ ✛✧✩ ✜✤★✛✫✢✬❊✣ ✜★✷✬✫❅✽✛✯✬✧✰✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✛✩✩✤✣❁❁✬✧✰

✶✣✱✬✫★❡❁ ✜✣✤❁✬❁✢✣✧✢ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✳✭✴✭ ✩✣✽✛✧✩ ✛❁ ✢✚✣ ✫★✤✧✣✤❁✢★✧✣ ★✲ ✬✢❁ ✣✫★✧★✽✬✫

✰✤★❖✢✚✭ 

✸✚✣ ✛✪✢★✽★✢✬❊✣ ❁✣✫✢★✤✄ ✬✧ ✜✛✤✢✬✫✪✷✛✤✄ ✲✷★✪✤✬❁✚✣✩ ✪✧✩✣✤ ◆❙❳✸❙✭ ✳✭✴✭ ✛✪✢★✽✛✯✣✤❁✄

✬✧✫✣✧✢✬❊✬✆✣✩ ✼❅ ✷★❖✣✤ ✜✤★✩✪✫✢✬★✧ ✫★❁✢❁✄ ✣❁✢✛✼✷✬❁✚✣✩ ✣✱✢✣✧❁✬❊✣ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ❖✬✢✚✬✧





✄✄ 

 

✛✪✢★✽★✢✬❊✣ ✬✧✩✪❁✢✤❅ ✛✧✩ ✣✁✪✬✜✽✣✧✢ ✤✣✼★✪✧✩✣✩✄ ✼✪★❅✣✩ ✼❅ ❁✢✤★✧✰ ✩✣✽✛✧✩ ✛✧✩

✬✧✫✤✣✛❁✣✩ ✳✭✴✭ ✫★✧❁✪✽✣✤ ✫★✧✲✬✩✣✧✫✣✭  

☞✧ ✺❋✥✾✄ ✰✤★❖✬✧✰ ✜★✷✬✢✬✫✛✷ ✛✧✩ ✣✫★✧★✽✬✫ ✢✣✧❁✬★✧❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✪✧✩✣✤ ✢✚✣ ✸✤✪✽✜

✫✛✽✜✛✬✰✧ ✛✧✩ ✷✛✢✣✤ ✪✧✩✣✤ ✚✬❁ ✛✩✽✬✧✬❁✢✤✛✢✬★✧✄ ✜✤★✽✜✢✣✩ ✢✚✣ ✤✣✧✣✰★✢✬✛✢✬★✧ ★✲ ◆❙❳✸❙

✁❀✣❅✣❁ ✂ ❳✣✤✧✂✧✩✣✆ ✄ ✺❋✥✾✄✭ ✸✚✣ ✤✣❁✪✷✢✬✧✰ ✳✴✶✙❙ ❁★✪✰✚✢ ✢★ ✽★✩✣✤✧✬✆✣ ✢✤✛✩✣

✜✤★❊✬❁✬★✧❁ ❖✚✬✷✣ ✛✩✩✤✣❁❁✬✧✰ ✫★✧✫✣✤✧❁ ✛✼★✪✢ ✷✛✼★✤ ✤✬✰✚✢❁✄ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁✄

✛✧✩ ✬✧✢✣✷✷✣✫✢✪✛✷ ✜✤★✜✣✤✢❅✭ ✂✚✬✷✣ ✢✚✣ ✛✰✤✣✣✽✣✧✢ ✜✤★❊✬✩✣✩ ✫★✧✢✬✧✪✬✢❅ ✲★✤ ✶✣✱✬✫★❡❁

✣✱✜★✤✢✵✩✤✬❊✣✧ ❁✣✫✢★✤❁✄ ✬✢ ✛✷❁★ ✚✣✬✰✚✢✣✧✣✩ ❁✫✤✪✢✬✧❅ ★✧ ✷✛✼★✤ ✜✤✛✫✢✬✫✣❁ ✬✧ ✬✧✩✪❁✢✤✬✣❁

❁✪✫✚ ✛❁ ✛✪✢★✽★✢✬❊✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✁✶★✤✣✧★✵✮✤✬✩ �✭ ✄ ✁�✽✣✆ ✸★❊✛✤✄ ✁�✽✣✆

❀★✩✤✁✰✪✣✆ ✄ ✂ ✴✂✧✫✚✣✆ ✁�✽✣✆✄ ✺❋✺✥✄✭ ◆✣❊✣✤✢✚✣✷✣❁❁✄ ✢✚✣ ✣✫★✧★✽✬✫

✬✧✢✣✤✩✣✜✣✧✩✣✧✫✣ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✭✴✭ ✤✣✽✛✬✧✣✩ ✪✧❁✚✛✯✣✧✄ ❖✬✢✚ ✳✭✴✭

✩✣✽✛✧✩ ✫★✧✢✬✧✪✬✧✰ ✢★ ✩✤✬❊✣ ✶✣✱✬✫★❡❁ ✬✧✩✪❁✢✤✬✛✷ ★✪✢✜✪✢✄ ✤✣✛✫✚✬✧✰ ✛ ✜✣✛✯ ✬✧ ✺❋✥❆

❁✜✣✫✬✛✷✷❅ ✬✧ ✬✧✩✪❁✢✤✬✣❁ ❁✪✫✚ ✛❁ ✽✛✫✚✬✧✣✄ ✣✷✣✫✢✤✬✫✛✷ ✣✁✪✬✜✽✣✧✢ ✛✧✩ ❊✣✚✬✫✷✣❁ ✛✧✩ ✜✛✤✢❁✄

✢✚✣ ✤✣❁✢ ❁✪✫✚ ✛❁ ✲★★✩ ✬✧✩✪❁✢✤❅✄ ★✜✢✬✫✛✷ ✬✧❁✢✤✪✽✣✧✢❁ ✛✧✩ ✼✛❁✣ ✜✤★✩✪✫✢❁ ❖✣✤✣ ✲✛✤

✼✣✚✬✧✩✭  

✸✚✣ ★✧❁✣✢ ★✲ ✢✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫ ✬✧ ✺❋✺❋ ✜★❁✣✩ ✪✧✜✤✣✫✣✩✣✧✢✣✩ ✫✚✛✷✷✣✧✰✣❁ ✲★✤

✶✣✱✬✫★❡❁ ✣✫★✧★✽❅✭ ❙❁ ✢✚✣ ✳✭✴✭ ❁✢✤✪✰✰✷✣✩ ❖✬✢✚ ✷★✫✯✩★❖✧❁✄ ✣✫★✧★✽✬✫ ✪✧✫✣✤✢✛✬✧✢❅✄ ✛✧✩

✛ ✫★✧✢✤✛✫✢✬★✧ ✬✧ ✫★✧❁✪✽✣✤ ❁✜✣✧✩✬✧✰✄ ✶✣✱✬✫★❡❁ ✣✱✜★✤✢ ❁✣✫✢★✤❁ ✲✛✫✣✩ ❁✬✰✧✬✲✬✫✛✧✢

✩✬❁✤✪✜✢✬★✧❁✭ ❙✪✢★✽★✢✬❊✣ ✜✤★✩✪✫✢✬★✧ ✛✧✩ ✜✛✤✢❁✄ ✲★✤ ✣✱✛✽✜✷✣✄ ✜✷✪✽✽✣✢✣✩ ✛❁ ✳✭✴✭

✜✷✛✧✢❁ ✢✣✽✜★✤✛✤✬✷❅ ❁✚✪✢✢✣✤✣✩ ✛✧✩ ❁✪✜✜✷❅ ✫✚✛✬✧ ✼★✢✢✷✣✧✣✫✯❁ ✣✽✣✤✰✣✩ ✁✮✪❁✢✬✷✷★❁✄ ✺❋✺✿✄✭

✴✬✽✬✷✛✤✷❅✄ ✢✚✣ ✣✷✣✫✢✤★✧✬✫❁ ✬✧✩✪❁✢✤❅ ✲✛✫✣✩ ❁✚★✤✢✛✰✣❁ ★✲ ✫✤✬✢✬✫✛✷ ✫★✽✜★✧✣✧✢❁✄

✣✱✛✫✣✤✼✛✢✬✧✰ ✜✤★✩✪✫✢✬★✧ ✩✣✷✛❅❁ ✁✴★✪✤✫✣✧✰✬✧✣✄ ✺❋✺✺✄✭ 

☎★❖✣❊✣✤✄ ✢✚✣ ✜✛✧✩✣✽✬✫❡❁ ✷★✧✰✵✢✣✤✽ ✬✽✜✛✫✢ ★✧ ✢✚✣ ✶✣✱✬✫★✵✳✭✴✭ ✣✫★✧★✽✬✫

✤✣✷✛✢✬★✧❁✚✬✜ ✣✱✢✣✧✩✣✩ ✼✣❅★✧✩ ✬✽✽✣✩✬✛✢✣ ✩✬❁✤✪✜✢✬★✧❁✭ ✸✚✣ ✫✤✬❁✬❁ ✛✫✫✣✷✣✤✛✢✣✩ ❁✚✬✲✢❁ ✬✧

✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄ ✜✤★✽✜✢✬✧✰ ✼★✢✚ ✧✛✢✬★✧❁ ✢★ ✜✤✬★✤✬✢✬✆✣ ✧✣✛✤❁✚★✤✬✧✰ ✬✧✬✢✬✛✢✬❊✣❁✭ ✳✭✴✭

✫★✽✜✛✧✬✣❁ ✼✣✰✛✧ ✤✣✷★✫✛✢✬✧✰ ✜✤★✩✪✫✢✬★✧ ✫✷★❁✣✤ ✢★ ✚★✽✣ ✢★ ✤✣✩✪✫✣ ✤✣✷✬✛✧✫✣ ★✧ ❙❁✬✛✧

❁✪✜✜✷✬✣✤❁✄ ✜✤✣❁✣✧✢✬✧✰ ★✜✜★✤✢✪✧✬✢✬✣❁ ✲★✤ ✶✣✱✬✫★ ✢★ ❁✢✤✣✧✰✢✚✣✧ ✬✢❁ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✼✛❁✣

✣❁✜✣✫✬✛✷✷❅ ✰✬❊✣✧ ✢✚✣ ✮✬✩✣✧ ✛✩✽✬✧✬❁✢✤✛✢✬★✧�❁ ✢✣✧❁✣ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁ ❖✬✢✚ ✙✚✬✧✛ ✁❄★✜✣✆✵

✌✬❊✛❁✄ ✺❋✺✿✄✭ ✸✚✬❁ ✢✤✣✧✩ ✪✧✩✣✤❁✫★✤✣✩ ✢✚✣ ✣✧✩✪✤✬✧✰ ✬✽✜★✤✢✛✧✫✣ ★✲ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢ ✲★✤

✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✤✣✫★❊✣✤❅✭ 



✄✄ 

 

❙❁ ✢✚✣ ✰✷★✼✛✷ ✣✫★✧★✽❅ ✢✤✛✧❁✬✢✬★✧✣✩ ★✪✢ ★✲ ✢✚✣ ✜✛✧✩✣✽✬✫✄ ✶✣✱✬✫★ ✲✛✫✣✩ ✛ ✩✪✛✷

✫✚✛✷✷✣✧✰✣✦ ✤✣✫★❊✣✤✬✧✰ ✲✤★✽ ✢✚✣ ✣✫★✧★✽✬✫ ❁✚★✫✯ ❖✚✬✷✣ ✛✩✛✜✢✬✧✰ ✢★ ✣❊★✷❊✬✧✰ ✢✤✛✩✣

✩❅✧✛✽✬✫❁✭ ✸✚✣ ✛✪✢★✽★✢✬❊✣ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁ ✬✧✩✪❁✢✤✬✣❁ ✤✣✰✛✬✧✣✩ ✽★✽✣✧✢✪✽✄ ✩✤✬❊✣✧ ✼❅

✤★✼✪❁✢ ✳✭✴✭ ✩✣✽✛✧✩ ✛✧✩ ✢✚✣ ✤✣❁✪✽✜✢✬★✧ ★✲ ✫✤★❁❁✵✼★✤✩✣✤ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✁✂✛✤✼✪✤✢★✧✄

✺❋✺✹✄✭ ❙✢ ✢✚✣ ❁✛✽✣ ✢✬✽✣✄ ✶✣✱✬✫★ ✜★❁✬✢✬★✧✣✩ ✬✢❁✣✷✲ ✛❁ ✛ ✯✣❅ ✜✷✛❅✣✤ ✬✧ ✢✚✣ ✣✽✣✤✰✬✧✰

✢✤✣✧✩ ★✲ ✤✣✰✬★✧✛✷✬✆✛✢✬★✧✄ ✷✣❊✣✤✛✰✬✧✰ ✬✢❁ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✭✴✭ ✛✧✩ ✬✢❁ ✣❁✢✛✼✷✬❁✚✣✩

✬✧✩✪❁✢✤✬✛✷ ✼✛❁✣✭ 

◆✣❊✣✤✢✚✣✷✣❁❁✄ ✧✣❖ ✫✚✛✷✷✣✧✰✣❁ ✣✽✣✤✰✣✩ ✬✧ ✢✚✣ ✜★❁✢✵✜✛✧✩✣✽✬✫ ✷✛✧✩❁✫✛✜✣✭ ❀✬❁✬✧✰

✰✣★✜★✷✬✢✬✫✛✷ ✢✣✧❁✬★✧❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✼✣✢❖✣✣✧ ✢✚✣ ✳✭✴✭ ✛✧✩ ✙✚✬✧✛✄ ✫✤✣✛✢✣✩ ★✜✜★✤✢✪✧✬✢✬✣❁

✲★✤ ✶✣✱✬✫★ ✢★ ✫✛✜✢✪✤✣ ✛ ✷✛✤✰✣✤ ❁✚✛✤✣ ★✲ ✳✭✴✭ ✬✽✜★✤✢❁ ✁☎✛✧❁★✧✄ ✺❋✺✹✄✭ ☎★❖✣❊✣✤✄ ✢✚✬❁

❁✚✬✲✢ ✛✷❁★ ✣✱✜★❁✣✩ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✼★✢✢✷✣✧✣✫✯❁✄ ✷✛✼★✤ ❁✚★✤✢✛✰✣❁✄ ✛✧✩ ✤✣✰✪✷✛✢★✤❅

✬✧✣✲✲✬✫✬✣✧✫✬✣❁ ❖✬✢✚✬✧ ✶✣✱✬✫★✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✩✣✼✛✢✣❁ ★❊✣✤ ✷✛✼★✤ ✤✬✰✚✢❁ ✛✧✩

✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✪❁✢✛✬✧✛✼✬✷✬✢❅ ✬✧✢✣✧❁✬✲✬✣✩ ✪✧✩✣✤ ✢✚✣ ✳✴✶✙❙ ✲✤✛✽✣❖★✤✯✄ ✜✤★✽✜✢✬✧✰

✶✣✱✬✫✛✧ ✬✧✩✪❁✢✤✬✣❁ ✢★ ✛✩★✜✢ ✽★✤✣ ✤✬✰★✤★✪❁ ❁✢✛✧✩✛✤✩❁✭ 

✸✚✣ ✣✧✣✤✰❅ ❁✣✫✢★✤✄ ✽✣✛✧❖✚✬✷✣✄ ✤✣✽✛✬✧✣✩ ✛ ✲★✫✛✷ ✜★✬✧✢ ★✲ ✫★✧✢✣✧✢✬★✧✭ ✶✣✱✬✫★❡❁

✜★✷✬✫✬✣❁ ✪✧✩✣✤ ✻✤✣❁✬✩✣✧✢ ❙✧✩✤✁❁ ✶✛✧✪✣✷ ❄�✜✣✆ ❈✼✤✛✩★✤✄ ❖✚✬✫✚ ✜✤✬★✤✬✢✬✆✣✩ ❁✢✛✢✣

✫★✧✢✤★✷ ★❊✣✤ ✣✧✣✤✰❅ ✤✣❁★✪✤✫✣❁✄ ★✫✫✛❁✬★✧✛✷✷❅ ✫✷✛❁✚✣✩ ❖✬✢✚ ✳✭✴✭ ✬✧✢✣✤✣❁✢❁ ✛✧✩ ✫✤✣✛✢✣✩

✲✤✬✫✢✬★✧ ❖✬✢✚✬✧ ✢✚✣ ✼✬✷✛✢✣✤✛✷ ✤✣✷✛✢✬★✧❁✚✬✜ ✁❀★✪❁❁✣✛✪✄ ✺❋✺✥✄✭ ❚✣❁✜✬✢✣ ✢✚✣❁✣ ✢✣✧❁✬★✧❁✄

✢✚✣ ✽✪✢✪✛✷ ✩✣✜✣✧✩✣✧✫❅ ✼✣✢❖✣✣✧ ✢✚✣ ✢❖★ ✣✫★✧★✽✬✣❁ ✜✣✤❁✬❁✢✣✩✄ ❖✬✢✚ ✳✭✴✭ ✫✛✜✬✢✛✷ ✛✧✩

✢✣✫✚✧★✷★✰❅ ✜✷✛❅✬✧✰ ✛ ✫✤✪✫✬✛✷ ✤★✷✣ ✬✧ ✶✣✱✬✫★❡❁ ✣✧✣✤✰❅ ✢✤✛✧❁✬✢✬★✧ ✣✲✲★✤✢❁✭ 

✸✚✣ ✜★✢✣✧✢✬✛✷ ✤✣✢✪✤✧ ★✲ ❚★✧✛✷✩ ✸✤✪✽✜ ✢★ ✢✚✣ ✳✭✴✭ ✜✤✣❁✬✩✣✧✫❅ ✤✣✜✤✣❁✣✧✢❁ ✛ ❁✬✰✧✬✲✬✫✛✧✢

❁★✪✤✫✣ ★✲ ✪✧✫✣✤✢✛✬✧✢❅ ✲★✤ ✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✲✪✢✪✤✣✭ ✸✤✪✽✜❡❁ ✲✬✤❁✢ ✢✣✤✽ ❖✛❁ ✽✛✤✯✣✩

✼❅ ✛ ✜✤★✢✣✫✢✬★✧✬❁✢ ❁✢✛✧✫✣ ✢✚✛✢ ❁✢✤✛✬✧✣✩ ✼✬✷✛✢✣✤✛✷ ✤✣✷✛✢✬★✧❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✢✚✤★✪✰✚ ✢✚✣

✤✣✧✣✰★✢✬✛✢✬★✧ ★✲ ◆❙❳✸❙ ✬✧✢★ ✢✚✣ ✳✴✶✙❙ ✁❀✪✱✣✤ ❳✤✛✧✯✷✬✧ ✄ ✺❋✺✹✄✭✂✚✬✷✣ ✢✚✣ ✪✜✩✛✢✣✩

✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢ ✣✧❁✪✤✣✩ ✫★✧✢✬✧✪✬✢❅ ✬✧ ✯✣❅ ✬✧✩✪❁✢✤✬✣❁✄ ✬✢ ✛✷❁★ ✬✧✢✤★✩✪✫✣✩ ❁✢✤✬✫✢✣✤ ✤✪✷✣❁

★✧ ✷✛✼★✤✄ ✫★✧✢✣✧✢ ❁★✪✤✫✬✧✰✄ ✛✧✩ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁ ✢✚✛✢ ✬✧✫✤✣✛❁✣✩ ✫★✽✜✷✬✛✧✫✣

✫★❁✢❁ ✲★✤ ✶✣✱✬✫✛✧ ✼✪❁✬✧✣❁❁✣❁✭ 

❙ ❁✣✫★✧✩ ✸✤✪✽✜ ✜✤✣❁✬✩✣✧✫❅ ✫★✪✷✩ ✤✣❊✬❊✣ ✫★✧✢✣✧✢✬★✪❁ ✢✤✛✩✣ ✜★✷✬✫✬✣❁✄ ✬✧✫✷✪✩✬✧✰ ✢✚✣

✢✚✤✣✛✢ ★✲ ✢✛✤✬✲✲❁ ★✧ ✶✣✱✬✫✛✧ ✣✱✜★✤✢❁✭ ✸✤✪✽✜❡❁ ✜✛❁✢ ✤✚✣✢★✤✬✫ ★✧ ✼★✤✩✣✤ ❁✣✫✪✤✬✢❅ ✛✧✩ ✚✬❁

✣✽✜✚✛❁✬❁ ★✧ ✤✣✩✪✫✬✧✰ ✢✚✣ ✳✭✴✭ ✢✤✛✩✣ ✩✣✲✬✫✬✢ ❁✪✰✰✣❁✢ ✢✚✛✢ ✶✣✱✬✫★ ✫★✪✷✩ ✲✛✫✣ ✤✣✧✣❖✣✩



✄✄ 

 

✜✤✣❁❁✪✤✣ ✢★ ✫✪✤✼ ✬✢❁ ✢✤✛✩✣ ❁✪✤✜✷✪❁ ❖✬✢✚ ✢✚✣ ✳✭✴✭ ✁✶★✤✰✣✧❁✢✣✤✧✄ ✺❋✺✹✄✭ ✴✪✫✚ ✽✣✛❁✪✤✣❁

❖★✪✷✩ ✩✬❁✜✤★✜★✤✢✬★✧✛✢✣✷❅ ✛✲✲✣✫✢ ✬✧✩✪❁✢✤✬✣❁ ✷✬✯✣ ✛✪✢★✽★✢✬❊✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ❖✚✬✫✚ ✤✣✷❅

★✧ ❁✣✛✽✷✣❁❁ ✫✤★❁❁✵✼★✤✩✣✤ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✢★ ✽✛✬✧✢✛✬✧ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁✭ 

✶★✤✣★❊✣✤✄ ✸✤✪✽✜❡❁ ✣✧✣✤✰❅ ✜★✷✬✫✬✣❁ ✫★✪✷✩ ✣✱✛✫✣✤✼✛✢✣ ✢✣✧❁✬★✧❁ ❖✬✢✚ ✶✣✱✬✫★✄

✜✛✤✢✬✫✪✷✛✤✷❅ ✰✬❊✣✧ ✻✤✣❁✬✩✣✧✢ ❄�✜✣✆ ❈✼✤✛✩★✤❡❁ ✜✤✬★✤✬✢✬✆✛✢✬★✧ ★✲ ❁✢✛✢✣✵★❖✧✣✩ ✣✧✣✤✰❅

✣✧✢✣✤✜✤✬❁✣❁ ✁❚✛✽✣✤✵✴✛✷✛❁✄ ✺❋✺✺✄✭ ❙ ✤✣✧✣❖✣✩ ✲★✫✪❁ ★✧ ✳✭✴✭ ✣✧✣✤✰❅ ✩★✽✬✧✛✧✫✣ ✛✧✩

✲★❁❁✬✷ ✲✪✣✷ ✣✱✜★✤✢❁ ✽✬✰✚✢ ✫✷✛❁✚ ❖✬✢✚ ✶✣✱✬✫★❡❁ ✣✲✲★✤✢❁ ✢★ ✛❁❁✣✤✢ ❁★❊✣✤✣✬✰✧✢❅ ★❊✣✤ ✬✢❁

✣✧✣✤✰❅ ✤✣❁★✪✤✫✣❁✭ ✸✚✬❁ ✩❅✧✛✽✬✫ ✫★✪✷✩ ✩✣✢✣✤ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢ ✬✧ ✶✣✱✬✫★❡❁ ✣✧✣✤✰❅

❁✣✫✢★✤✄ ✲✪✤✢✚✣✤ ✫★✽✜✷✬✫✛✢✬✧✰ ✬✢❁ ✜✛✢✚ ✢★❖✛✤✩ ✣✫★✧★✽✬✫ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✭ 

❙✧★✢✚✣✤ ✫✤✬✢✬✫✛✷ ✤✬❁✯ ✷✬✣❁ ✬✧ ✢✚✣ ✜★✢✣✧✢✬✛✷ ✣❁✫✛✷✛✢✬★✧ ★✲ ✬✽✽✬✰✤✛✢✬★✧✵✤✣✷✛✢✣✩ ✩✬❁✜✪✢✣❁✭

✸✤✪✽✜❡❁ ✚✛✤✩✷✬✧✣ ✛✜✜✤★✛✫✚ ✢★ ✬✽✽✬✰✤✛✢✬★✧ ✜✤✣❊✬★✪❁✷❅ ✷✣✩ ✢★ ✢✚✤✣✛✢❁ ★✲ ✢✛✤✬✲✲❁ ✪✧✷✣❁❁

✶✣✱✬✫★ ✢★★✯ ❁✢✣✜❁ ✢★ ✫✪✤✼ ✽✬✰✤✛✢✬★✧ ✲✷★❖❁ ✁☞☞✴✴✄ ✺❋✺✹✄✭ ✂✚✬✷✣ ✶✣✱✬✫★❡❁ ✫★✽✜✷✬✛✧✫✣

✽✬✢✬✰✛✢✣✩ ✬✽✽✣✩✬✛✢✣ ✣✫★✧★✽✬✫ ✤✣✜✣✤✫✪❁❁✬★✧❁✄ ✛ ✤✣✫✪✤✤✣✧✫✣ ★✲ ❁✪✫✚ ✜✤✣❁❁✪✤✣❁ ✫★✪✷✩

❁✢✤✛✬✧ ✩✬✜✷★✽✛✢✬✫ ✤✣✷✛✢✬★✧❁ ✛✧✩ ✪✧✩✣✤✽✬✧✣ ✬✧❊✣❁✢★✤ ✫★✧✲✬✩✣✧✫✣✭ ✸✚✬❁ ✪✧✫✣✤✢✛✬✧✢❅

✪✧✩✣✤❁✫★✤✣❁ ✢✚✣ ✧✣✣✩ ✲★✤ ✶✣✱✬✫★ ✢★ ✲★✤✢✬✲❅ ✬✢❁ ✣✫★✧★✽✬✫ ✤✣❁✬✷✬✣✧✫✣ ✢✚✤★✪✰✚ ❁✢✤✛✢✣✰✬✫

✜✛✤✢✧✣✤❁✚✬✜❁ ✛✧✩ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✼✣❅★✧✩ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢✭ 

 

❇✭✿ ❀✬❁✯❁ ★✲ ❈❊✣✤✵❚✣✜✣✧✩✣✧✫✣ ★✧ ✳✭✴✭ ✸✤✛✩✣ 

 

✶✣✱✬✫★❡❁ ✢✤✛✩✣ ✜★✷✬✫❅ ★❊✣✤ ✢✚✣ ✜✛❁✢ ✢✚✤✣✣ ✩✣✫✛✩✣❁ ✚✛❁ ✩✣✽★✧❁✢✤✛✢✣✩ ✛ ❁✢✤★✧✰

✬✧✫✷✬✧✛✢✬★✧ ✢★❖✛✤✩ ★✜✣✧✧✣❁❁✄ ✛✷✷★❖✬✧✰ ✬✢ ✢★ ✬✧✢✣✰✤✛✢✣ ✬✧✢★ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁✭✂✚✬✷✣

✬✢❁ ✤✣✷✛✢✬★✧❁✚✬✜ ❖✬✢✚ ✢✚✣ ✳✭✴✭ ✚✛❁ ✤✣✽✛✬✧✣✩ ✫✣✧✢✤✛✷✄✶✣✱✬✫★ ✚✛❁ ✩✬❊✣✤❁✬✲✬✣✩ ✬✢❁ ❁★✪✤✫✣❁

★✲ ✬✽✜★✤✢❁✄ ✤✣✲✷✣✫✢✬✧✰ ✛ ✼✤★✛✩✣✤ ❁✢✤✛✢✣✰❅ ✢★ ✛✫✫✣❁❁ ✛✩❊✛✧✫✣✩ ✢✣✫✚✧★✷★✰✬✣❁✄

✬✧✢✣✤✽✣✩✬✛✢✣ ✰★★✩❁✄ ✛✧✩ ✤✛❖ ✽✛✢✣✤✬✛✷❁ ✲✤★✽ ★✢✚✣✤ ✤✣✰✬★✧❁✭ ❳★✤ ✣✱✛✽✜✷✣✄ ✶✣✱✬✫★ ✚✛❁

✬✧✫✤✣✛❁✬✧✰✷❅ ❁★✪✤✫✣✩ ✽✛✫✚✬✧✣✤❅ ✛✧✩ ✣✁✪✬✜✽✣✧✢ ✲✤★✽ P✪✤★✜✣ ✛✧✩ ❙❁✬✛✄

✫★✽✜✷✣✽✣✧✢✬✧✰ ✬✢❁ ✬✽✜★✤✢❁ ✲✤★✽ ✢✚✣ ✳✭✴✭ ✛✧✩ ✲★❁✢✣✤✬✧✰ ✤✣❁✬✷✬✣✧✫✣ ✬✧ ✯✣❅ ❁✣✫✢★✤❁✭ ✸✚✬❁

✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✛✷✬✰✧❁ ❖✬✢✚ ✢✚✣ ✰✷★✼✛✷ ✢✤✣✧✩ ★✲ ✤✣✰✬★✧✛✷✬✆✣✩ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✧✩ ✽✬✢✬✰✛✢✣❁

✤✬❁✯❁ ✛❁❁★✫✬✛✢✣✩ ❖✬✢✚ ★❊✣✤✵✩✣✜✣✧✩✣✧✫✣ ★✧ ✛ ❁✬✧✰✷✣ ✜✛✤✢✧✣✤✭ 



✄✄ 

 

❚✣❁✜✬✢✣ ✢✚✣❁✣ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✣✲✲★✤✢❁✄ ✶✣✱✬✫★❡❁ ✤✣✷✬✛✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ✤✣✽✛✬✧❁

✜✤★✧★✪✧✫✣✩✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ❁✢✤✛✢✣✰✬✫ ✬✧✩✪❁✢✤✬✣❁✭ ❈❊✣✤ ✹❋✂ ★✲ ✶✣✱✬✫★❡❁ ✢★✢✛✷ ✬✽✜★✤✢❁

❁✢✬✷✷ ★✤✬✰✬✧✛✢✣ ✲✤★✽ ✢✚✣ ✳✭✴✭✄ ✛ ✢✣❁✢✛✽✣✧✢ ✢★ ✢✚✣ ✩✣✜✢✚ ★✲ ✢✚✣✬✤ ✬✧✩✪❁✢✤✬✛✷

✬✧✢✣✤✫★✧✧✣✫✢✬★✧✭ ☎★❖✣❊✣✤✄ ✢✚✬❁ ✩✣✜✣✧✩✣✧✫✣ ✜★❁✣❁ ✛ ❁✬✰✧✬✲✬✫✛✧✢ ✤✬❁✯✄ ✛❁ ❁✚✬✲✢❁ ✬✧ ✳✭✴✭

✜★✷✬✫❅ ★✤ ✣✫★✧★✽✬✫ ✫★✧✩✬✢✬★✧❁ ✫✛✧ ✚✛❊✣ ✬✽✽✣✩✬✛✢✣ ✛✧✩ ✲✛✤✵✤✣✛✫✚✬✧✰ ✬✽✜✛✫✢❁ ★✧

✶✣✱✬✫★❡❁ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✛✧✩ ✬✧✩✪❁✢✤✬✛✷ ✜✣✤✲★✤✽✛✧✫✣✭ ❳★✤ ✬✧❁✢✛✧✫✣✄ ✳✭✴✭ ✢✛✤✬✲✲❁

✬✽✜★❁✣✩ ✩✪✤✬✧✰ ✢✚✣ ✸✤✪✽✜ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✩✬❁✤✪✜✢✣✩ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✧✩ ✬✧✫✤✣✛❁✣✩

✜✤★✩✪✫✢✬★✧ ✫★❁✢❁ ✲★✤ ✶✣✱✬✫✛✧ ✬✧✩✪❁✢✤✬✣❁ ✤✣✷✬✛✧✢ ★✧ ✳✭✴✭ ✬✧✜✪✢❁✭ ✴✪✫✚ ✩✬❁✤✪✜✢✬★✧❁

✪✧✩✣✤❁✫★✤✣ ✢✚✣ ✧✣✣✩ ✲★✤ ✶✣✱✬✫★ ✢★ ✼✛✷✛✧✫✣ ✬✢❁ ★✜✣✧✧✣❁❁ ❖✬✢✚ ✽★✤✣ ✤★✼✪❁✢ ✩★✽✣❁✢✬✫

✫✛✜✛✼✬✷✬✢✬✣❁✭ 

✶★✤✣★❊✣✤✄ ✲★✫✪❁✬✧✰ ✚✣✛❊✬✷❅ ★✧ ✳✭✴✭ ✬✽✜★✤✢❁ ✷✬✽✬✢❁ ✶✣✱✬✫★❡❁ ✫✛✜✛✫✬✢❅ ✢★ ✲✪✷✷❅ ✼✣✧✣✲✬✢

✲✤★✽ ✣✽✣✤✰✬✧✰ ✰✷★✼✛✷ ✽✛✤✯✣✢❁✭ ❙❁✬✛✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✙✚✬✧✛✄ ✚✛❁ ✼✣✫★✽✣ ✛ ✩★✽✬✧✛✧✢

✜✷✛❅✣✤ ✬✧ ✰✷★✼✛✷ ✢✤✛✩✣✄ ★✲✲✣✤✬✧✰ ✫★✽✜✣✢✬✢✬❊✣ ✜✤✬✫✣❁ ✲★✤ ✤✛❖ ✽✛✢✣✤✬✛✷❁ ✛✧✩ ✢✣✫✚✧★✷★✰✬✫✛✷

✫★✽✜★✧✣✧✢❁✭ ☎✣✢✄ ✶✣✱✬✫★❡❁ ✚✬❁✢★✤✬✫✛✷ ✛✧✩ ✰✣★✰✤✛✜✚✬✫ ✢✬✣❁ ✢★ ✢✚✣ ✳✭✴✭ ✚✛❊✣

✫★✧❁✢✤✛✬✧✣✩ ✬✢❁ ✛✼✬✷✬✢❅ ✢★ ✜✬❊★✢ ✢★❖✛✤✩ ✢✚✣❁✣ ✽✛✤✯✣✢❁ ✣✲✲✣✫✢✬❊✣✷❅✭ ✸✚✬❁ ✷✬✽✬✢✛✢✬★✧ ✧★✢

★✧✷❅ ✤✣❁✢✤✬✫✢❁ ✶✣✱✬✫★❡❁ ★✜✢✬★✧❁ ✩✪✤✬✧✰ ✜✣✤✬★✩❁ ★✲ ✳✭✴✭ ✣✫★✧★✽✬✫ ✩★❖✧✢✪✤✧❁ ✼✪✢ ✛✷❁★

✧✛✤✤★❖❁ ✬✢❁ ✫★✽✜✣✢✬✢✬❊✣ ✜★❁✬✢✬★✧✬✧✰ ✬✧ ✬✧✩✪❁✢✤✬✣❁ ❖✚✣✤✣ ❙❁✬✛✧ ✣✫★✧★✽✬✣❁ ✚✛❊✣

★✪✢✜✛✫✣✩ ◆★✤✢✚ ❙✽✣✤✬✫✛✭ 

✸★ ✧✛❊✬✰✛✢✣ ✢✚✣❁✣ ✫✚✛✷✷✣✧✰✣❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✣✧✚✛✧✫✣ ✬✢❁ ✢✤✛✩✣ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✛✧✩

✜★✷✬✫✬✣❁ ✢★ ✣✧✫★✪✤✛✰✣ ✰✤✣✛✢✣✤ ✬✧✢✣✰✤✛✢✬★✧ ❖✬✢✚ ✧★✧✵✳✭✴✭ ✽✛✤✯✣✢❁✭ ✴✢✤✣✧✰✢✚✣✧✬✧✰ ✢✤✛✩✣

✤✣✷✛✢✬★✧❁ ❖✬✢✚ P✪✤★✜✣✄ ❙❁✬✛✄ ✛✧✩ ❄✛✢✬✧ ❙✽✣✤✬✫✛ ✫★✪✷✩ ✤✣✩✪✫✣ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✢✚✣

✳✭✴✭✄ ✲★❁✢✣✤✬✧✰ ✤✣❁✬✷✬✣✧✫✣ ✛✰✛✬✧❁✢ ✰✣★✜★✷✬✢✬✫✛✷ ✛✧✩ ✣✫★✧★✽✬✫ ✲✷✪✫✢✪✛✢✬★✧❁✭ ❙✩✩✬✢✬★✧✛✷✷❅✄

✬✧❊✣❁✢✬✧✰ ✬✧ ✩★✽✣❁✢✬✫ ✬✧✩✪❁✢✤✬✣❁ ✢★ ✤✣✩✪✫✣ ✤✣✷✬✛✧✫✣ ★✧ ✬✽✜★✤✢✣✩ ✚✬✰✚✵❊✛✷✪✣ ✰★★✩❁ ✫✛✧

✼★✷❁✢✣✤ ✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✛✪✢★✧★✽❅ ❖✚✬✷✣ ✽✛✬✧✢✛✬✧✬✧✰ ✬✢❁ ✤★✷✣ ✛❁ ✛ ❊✬✢✛✷ ✜✛✤✢✧✣✤ ✬✧

✢✚✣ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ✢✤✛✩✣ ✼✷★✫✭ 

❙✫✫★✤✩✬✧✰ ✢★ ✢✚✣ ❳✬✰✪✤✣ ✥✿✄ ✩✣✜✬✫✢❁ ✢✚✣ ✜✣✤✫✣✧✢✛✰✣ ★✲ ✶✣✱✬✫★✵✳✭✴✭ ✢✤✛✩✣ ✜✤★❊✬✩✣❁ ✛

❁✢✤✬✯✬✧✰ ❊✬❁✪✛✷✬✆✛✢✬★✧ ★✲ ✶✣✱✬✫★❡❁ ★❊✣✤✵✩✣✜✣✧✩✣✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢ ★❊✣✤ ✢✚✣ ✜✛❁✢

✢✚✤✣✣ ✩✣✫✛✩✣❁✭ ✸✚✣ ✩✛✢✛ ✬✷✷✪❁✢✤✛✢✣❁ ✛ ✫★✧❁✬❁✢✣✧✢ ✜✛✢✢✣✤✧✦ ✛ ✚✬✰✚ ✜✣✤✫✣✧✢✛✰✣ ★✲

✶✣✱✬✫★❡❁ ✢★✢✛✷ ✣✱✜★✤✢❁ ✛✤✣ ✩✬✤✣✫✢✣✩ ✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✜✣✛✯✬✧✰ ✛✢ ★❊✣✤ ❃❋✂ ✩✪✤✬✧✰

✫✣✤✢✛✬✧ ✜✣✤✬★✩❁✭ ❈✧ ✢✚✣ ★✢✚✣✤ ✚✛✧✩✄ ✢✚✣ ✜✣✤✫✣✧✢✛✰✣ ★✲ ✢★✢✛✷ ✬✽✜★✤✢❁ ✲✤★✽ ✢✚✣ ✳✭✴✭ ✚✛❁





✄✄ 

 

✲★✤ ✬✢❁ ✬✧✩✪❁✢✤✬✛✷ ✛✧✩ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ❁✣✫✢★✤❁✭ ✸✚✬❁ ✤✣✷✬✛✧✫✣ ✤✣✬✧✲★✤✫✣❁ ✶✣✱✬✫★❡❁

✜★❁✬✢✬★✧ ✛❁ ✛ ❁✪✼★✤✩✬✧✛✢✣ ✜✷✛❅✣✤ ✬✧ ✢✚✣ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ✢✤✛✩✣ ✣✫★❁❅❁✢✣✽✄ ✩✣✜✣✧✩✣✧✢

★✧ ✳✭✴✭ ✢✣✫✚✧★✷★✰❅ ✛✧✩ ✫✛✜✬✢✛✷ ✲★✤ ✽✛✬✧✢✛✬✧✬✧✰ ✬✢❁ ✫★✽✜✣✢✬✢✬❊✣ ✣✩✰✣✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✢✚✣

✬✽✜★✤✢ ✩✣✜✣✧✩✣✧✫❅ ✷✬✽✬✢❁ ✶✣✱✬✫★❡❁ ✛✼✬✷✬✢❅ ✢★ ✤✣❁✜★✧✩ ✣✲✲✣✫✢✬❊✣✷❅ ✢★ ✳✭✴✭ ✜★✷✬✫❅ ❁✚✬✲✢❁✭

❳★✤ ✣✱✛✽✜✷✣✄ ✜✤★✢✣✫✢✬★✧✬❁✢ ✽✣✛❁✪✤✣❁ ★✤ ✩✬❁✤✪✜✢✬★✧❁ ✬✧ ✫✤★❁❁✵✼★✤✩✣✤ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄

❁✪✫✚ ✛❁ ✢✚★❁✣ ❖✬✢✧✣❁❁✣✩ ✩✪✤✬✧✰ ✢✚✣ ✸✤✪✽✜ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✛✧✩ ✢✚✣ ✜✛✧✩✣✽✬✫✄ ✫✤✣✛✢✣

✤✬✜✜✷✣ ✣✲✲✣✫✢❁ ✢✚✛✢ ✚✛✽✜✣✤ ✶✣✱✬✫★❡❁ ✬✧✩✪❁✢✤✬✛✷ ★✪✢✜✪✢✭ 

✸✚✣ ✰✤✛✜✚✬✫ ✛✷❁★ ✪✧✩✣✤❁✫★✤✣❁ ✢✚✣ ✪✤✰✣✧✫❅ ✲★✤ ✶✣✱✬✫★ ✢★ ✜✪✤❁✪✣ ✛ ✽★✤✣ ✼✛✷✛✧✫✣✩

✢✤✛✩✣ ✜★✤✢✲★✷✬★✭ ✂✚✬✷✣ ✜✤★✱✬✽✬✢❅ ✛✧✩ ✣✫★✧★✽✬✫ ✬✧✢✣✰✤✛✢✬★✧ ❖✬✢✚ ✢✚✣ ✳✭✴✭ ★✲✲✣✤

✪✧✩✣✧✬✛✼✷✣ ✛✩❊✛✧✢✛✰✣❁✄ ★❊✣✤✵✤✣✷✬✛✧✫✣ ★✧ ✛ ❁✬✧✰✷✣ ✜✛✤✢✧✣✤ ✚✣✬✰✚✢✣✧❁ ❁❅❁✢✣✽✬✫ ✤✬❁✯❁✭

✸★ ✽✬✢✬✰✛✢✣ ✢✚✬❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✬✧❊✣❁✢ ✬✧ ✣✧✚✛✧✫✬✧✰ ✢✤✛✩✣ ✢✬✣❁ ❖✬✢✚ ★✢✚✣✤ ✰✷★✼✛✷

✽✛✤✯✣✢❁✄ ❁✪✫✚ ✛❁ P✪✤★✜✣✄❙❁✬✛✄ ✛✧✩ ❄✛✢✬✧❙✽✣✤✬✫✛✭ ✻✤★✰✤✛✽❁ ✛✬✽✣✩ ✛✢ ❁✢✤✣✧✰✢✚✣✧✬✧✰

✩★✽✣❁✢✬✫ ✬✧✩✪❁✢✤✬✣❁✄ ✬✽✜✤★❊✬✧✰ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣✄ ✛✧✩ ✲★❁✢✣✤✬✧✰ ✬✧✧★❊✛✢✬★✧ ✛✤✣ ✫✤✬✢✬✫✛✷ ✲★✤

✤✣✩✪✫✬✧✰ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✳✭✴✭ ✬✽✜★✤✢❁✭ ❳✪✤✢✚✣✤✽★✤✣✄ ✷✣❊✣✤✛✰✬✧✰ ✤✣✰✬★✧✛✷ ✢✤✛✩✣

✛✰✤✣✣✽✣✧✢❁ ✷✬✯✣ ✢✚✣ ✙★✽✜✤✣✚✣✧❁✬❊✣ ✛✧✩ ✻✤★✰✤✣❁❁✬❊✣ ❙✰✤✣✣✽✣✧✢ ✲★✤ ✸✤✛✧❁✵✻✛✫✬✲✬✫

✻✛✤✢✧✣✤❁✚✬✜ ✁✙✻✸✻✻✄ ✫★✪✷✩ ✜✤★❊✬✩✣ ✶✣✱✬✫★ ❖✬✢✚ ✛❊✣✧✪✣❁ ✢★ ✣✱✜✛✧✩ ✬✢❁ ✣✱✜★✤✢ ✼✛❁✣

❖✚✬✷✣ ✽✛✬✧✢✛✬✧✬✧✰ ✬✢❁ ✤★✷✣ ❖✬✢✚✬✧ ✢✚✣ ✳✭✴✭✵✫✣✧✢✣✤✣✩ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ✢✤✛✩✣ ✼✷★✫✭ 

✸✚✣ ✩✛✢✛ ✬✧ ✢✚✣ ✰✤✛✜✚✬✫ ✬❁ ✛ ✫★✽✜✣✷✷✬✧✰ ✤✣✽✬✧✩✣✤ ★✲ ✢✚✣ ✫✚✛✷✷✣✧✰✣❁ ✛✧✩ ★✜✜★✤✢✪✧✬✢✬✣❁

✣✽✼✣✩✩✣✩ ✬✧ ✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✩✣✜✣✧✩✣✧✫✣ ★✧ ✢✚✣ ✳✭✴✭✂✚✬✷✣ ✢✚✬❁ ✤✣✷✛✢✬★✧❁✚✬✜ ✚✛❁

✲★❁✢✣✤✣✩ ❁✬✰✧✬✲✬✫✛✧✢ ✰✤★❖✢✚✄ ✬✢ ✚✛❁ ✛✷❁★ ✣✱✜★❁✣✩ ❁✢✤✪✫✢✪✤✛✷ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✢✚✛✢ ✤✣✁✪✬✤✣

✪✤✰✣✧✢ ✛✧✩ ❁✢✤✛✢✣✰✬✫ ✤✣✩✤✣❁❁✭ ✶✣✱✬✫★❡❁ ✜✛✢✚ ✲★✤❖✛✤✩ ❖✬✷✷ ✚✬✧✰✣ ★✧ ✬✢❁ ✛✼✬✷✬✢❅ ✢★ ✼✛✷✛✧✫✣

✬✢❁ ✚✬❁✢★✤✬✫✛✷ ✤✣✷✬✛✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ❖✬✢✚ ✢✚✣ ✧✣✣✩ ✲★✤ ✰✤✣✛✢✣✤ ✣✫★✧★✽✬✫ ✤✣❁✬✷✬✣✧✫✣ ✛✧✩

✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✭ 

 

✙✚✛✜✢✣✤ ❘ ✴✢✤✛✢✣✰✬✫ ☞✧✩✪❁✢✤❅ ☞✧❁✬✰✚✢❁✦ ✸✤✛✩✣ ✻★✷✬✫✬✣❁ ✛✧✩ ❙✰✤✣✣✽✣✧✢❁ 

 

❘✭✥ ✸✚✣ ❀★✷✣ ★✲ ◆❙❳✸❙�✳✴✶✙❙ ✬✧ ✴✚✛✜✬✧✰ ✸✤✛✩✣ ❚✣✜✣✧✩✣✧✫✬✣❁ 

 

✸✚✣ ✬✽✜✷✣✽✣✧✢✛✢✬★✧ ★✲ ✢✚✣ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❳✤✣✣ ✸✤✛✩✣ ❙✰✤✣✣✽✣✧✢ ✁◆❙❳✸❙✄ ✬✧ ✥❆❆✹

✛✧✩ ✬✢❁ ✣❊✣✧✢✪✛✷ ✤✣✜✷✛✫✣✽✣✧✢ ✼❅ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✵✶✣✱✬✫★✵✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢



✄✄ 

 

✁✳✴✶✙❙✄ ✬✧ ✺❋✺❋ ✽✛✤✯✣✩ ✢❖★ ✩✣✲✬✧✬✧✰ ✽★✽✣✧✢❁ ✬✧ ✢✚✣ ✣❊★✷✪✢✬★✧ ★✲ ✶✣✱✬✫★❡❁

✣✫★✧★✽✬✫ ✢✬✣❁ ✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✁P✭ ✮✪✤✲✬❁✚✣✤✄ ❄✛✽✼✣✤✢✄ ✂✶✛✢✚✣❁★✧✄✶✛✤✫✚ ✺❋✥❆✄✭

✸✚✣❁✣ ✛✰✤✣✣✽✣✧✢❁ ✜✷✛❅✣✩ ✛ ✢✤✛✧❁✲★✤✽✛✢✬❊✣ ✤★✷✣ ✬✧ ❁✚✛✜✬✧✰ ✶✣✱✬✫★�❁ ✬✧✩✪❁✢✤✬✛✷

✰✤★❖✢✚✄ ✲★❁✢✣✤✬✧✰ ✢✤✛✩✣ ✬✧✢✣✰✤✛✢✬★✧✄ ✛✧✩ ✤✣✩✣✲✬✧✬✧✰ ✬✢❁ ✣✫★✧★✽✬✫ ✬✩✣✧✢✬✢❅✭ ☎★❖✣❊✣✤✄

✢✚✣❅ ✛✷❁★ ✩✣✣✜✣✧✣✩ ✶✣✱✬✫★❡❁ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢✄ ❁★✷✬✩✬✲❅✬✧✰ ✛✧

✛❁❅✽✽✣✢✤✬✫✛✷ ✤✣✷✛✢✬★✧❁✚✬✜ ✢✚✛✢ ✚✛❁ ❁✬✽✪✷✢✛✧✣★✪❁✷❅ ✜✤★✜✣✷✷✣✩ ✰✤★❖✢✚ ✛✧✩ ✣✱✜★❁✣✩

❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✭ 

◆❙❳✸❙❡❁ ✬✧✢✤★✩✪✫✢✬★✧ ✬✧ ✥❆❆✹ ✪❁✚✣✤✣✩ ✬✧ ✛✧ ✣✤✛ ★✲ ✣✫★✧★✽✬✫ ✷✬✼✣✤✛✷✬✆✛✢✬★✧ ✛✧✩

✤✣✰✬★✧✛✷ ✬✧✢✣✰✤✛✢✬★✧ ✢✚✛✢ ❁✬✰✧✬✲✬✫✛✧✢✷❅ ✼✣✧✣✲✬✢✣✩ ✶✣✱✬✫★❡❁ ✣✱✜★✤✢✵✩✤✬❊✣✧ ✣✫★✧★✽❅✭ ✮❅

✣✷✬✽✬✧✛✢✬✧✰ ✽★❁✢ ✢✛✤✬✲✲❁ ★✧ ✰★★✩❁ ✢✤✛✩✣✩ ✛✽★✧✰ ✶✣✱✬✫★✄ ✢✚✣ ✳✭✴✭✄ ✛✧✩ ✙✛✧✛✩✛✄ ✢✚✣

✛✰✤✣✣✽✣✧✢ ✣✧✛✼✷✣✩ ✶✣✱✬✫★ ✢★ ✬✧✢✣✰✤✛✢✣ ✬✢❁✣✷✲ ✩✣✣✜✷❅ ✬✧✢★ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❊✛✷✪✣

✫✚✛✬✧❁✭ ✳✭✴✭ ✩✣✽✛✧✩ ✲★✤ ✶✣✱✬✫✛✧ ✰★★✩❁ ✼✣✫✛✽✣ ✢✚✣ ✼✛✫✯✼★✧✣ ★✲ ✢✚✬❁ ✤✣✷✛✢✬★✧❁✚✬✜

✁✳✭✴✭ ✙✪❁✢★✽✣✤ ✛✧✩ ✮★✤✩✣✤ ✻✤★✢✣✫✢✬★✧ ✄ ✺❋✺✹✄✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✬✧✩✪❁✢✤✬✣❁ ❁✪✫✚ ✛❁

✛✪✢★✽★✢✬❊✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✣✷✣✫✢✤★✧✬✫❁✄ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✣✭✂✬✢✚✬✧ ✛ ✩✣✫✛✩✣ ★✲ ◆❙❳✸❙❡❁

✬✽✜✷✣✽✣✧✢✛✢✬★✧✄ ✽★✤✣ ✢✚✛✧ ❃❋✂ ★✲ ✶✣✱✬✫★❡❁ ✣✱✜★✤✢❁ ❖✣✤✣ ✩✬✤✣✫✢✣✩ ✢★ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁ ✛❁ ✽✣✧✢✬★✧✣✩ ✬✧ ✜✤✣❊✬✣❖❁ ✫✚✛✜✢✣✤✄ ✫✣✽✣✧✢✬✧✰ ✬✢❁ ❁✢✛✢✪❁ ✛❁ ✶✣✱✬✫★❡❁ ✜✤✬✽✛✤❅

✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤✭ 

✸✚✣ ✛✪✢★✽★✢✬❊✣ ❁✣✫✢★✤ ✼✣✫✛✽✣ ✣✽✼✷✣✽✛✢✬✫ ★✲ ✢✚✬❁ ✢✤✛✩✣ ✜✛✤✢✧✣✤❁✚✬✜✭ ❙✽✣✤✬✫✛✧

✛✪✢★✽✛✯✣✤❁✄ ✛✢✢✤✛✫✢✣✩ ✼❅ ✶✣✱✬✫★❡❁ ✷★❖✣✤ ✜✤★✩✪✫✢✬★✧ ✫★❁✢❁ ✛✧✩ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✭✴✭✄

✣❁✢✛✼✷✬❁✚✣✩ ❁✜✤✛❖✷✬✧✰ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ★✜✣✤✛✢✬★✧❁ ✛✫✤★❁❁ ✢✚✣ ✫★✪✧✢✤❅ ✁☞✧✢✣✤✧✛✢✬★✧✛✷

✸✤✛✩✣ ❙✩✽✬✧✬❁✢✤✛✢✬★✧ ✄ ❁✭✲✭✄✭ ✙✬✢✬✣❁ ❁✪✫✚ ✛❁ ✶★✧✢✣✤✤✣❅✄ ✻✪✣✼✷✛✄ ✛✧✩ ✁✪✛✧✛❉✪✛✢★

✣✽✣✤✰✣✩ ✛❁ ✬✧✩✪❁✢✤✬✛✷ ✚✪✼❁✄ ❁✪✜✜★✤✢✬✧✰ ✫★✽✜✷✣✱ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✢✚✛✢ ❁✜✛✧✧✣✩ ✢✚✣

✫★✧✢✬✧✣✧✢✭ ✴✬✽✬✷✛✤✷❅✄ ✢✚✣ ✣✷✣✫✢✤★✧✬✫❁ ✬✧✩✪❁✢✤❅ ✣✱✜✣✤✬✣✧✫✣✩ ✣✱✜★✧✣✧✢✬✛✷ ✰✤★❖✢✚ ✪✧✩✣✤

◆❙❳✸❙✄ ❖✬✢✚ ✶✣✱✬✫★ ✼✣✫★✽✬✧✰ ✛ ✷✣✛✩✬✧✰ ✣✱✜★✤✢✣✤ ★✲ ✫★✧❁✪✽✣✤ ✣✷✣✫✢✤★✧✬✫❁ ❁✪✫✚ ✛❁

✢✣✷✣❊✬❁✬★✧❁ ✛✧✩ ✫★✽✜✪✢✣✤❁ ✢★ ✢✚✣ ✳✭✴✭ ✁✁✷★✼✛✷ ✴✶✸ ✂ ✻✛✫✯✛✰✬✧✰✄ ✺❋✺✹✄✭ ✸✚✣

✛✰✤✬✫✪✷✢✪✤✛✷ ❁✣✫✢★✤ ✛✷❁★ ✲✷★✪✤✬❁✚✣✩✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✲✤✣❁✚ ✜✤★✩✪✫✣ ✣✱✜★✤✢❁✄❖✬✢✚ ✜✤★✩✪✫✢❁

✷✬✯✣ ✛❊★✫✛✩★❁✄ ✢★✽✛✢★✣❁✄ ✛✧✩ ✼✣✤✤✬✣❁ ✣✧❉★❅✬✧✰ ✢✛✤✬✲✲✵✲✤✣✣ ✛✫✫✣❁❁ ✢★❙✽✣✤✬✫✛✧ ✽✛✤✯✣✢❁

✁✁✛✚✧✬❁✣✤✄ P✫★✧★✽✬✫ ❀✣❁✣✛✤✫✚ ✴✣✤❊✬✫✣ ✳✭✴✭ ❚P✻❙❀✸✶P◆✸ ❈❳ ❙✁❀☞✙✳❄✸✳❀P✄

✺❋✺✿✄✭ 



✄✄ 

 

❚✣❁✜✬✢✣ ✢✚✣❁✣ ❁✪✫✫✣❁❁✣❁✄ ◆❙❳✸❙❡❁ ✼✣✧✣✲✬✢❁ ✫✛✽✣ ❖✬✢✚ ❁✬✰✧✬✲✬✫✛✧✢ ✤✬❁✯❁✭ ✸✚✣

✛✰✤✣✣✽✣✧✢ ✣✧✢✤✣✧✫✚✣✩ ✶✣✱✬✫★❡❁ ✤✣✷✬✛✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ✛❁ ✬✢❁ ✩★✽✬✧✛✧✢ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤✄

✷✣✛❊✬✧✰ ✢✚✣ ✶✣✱✬✫✛✧ ✣✫★✧★✽❅ ✚✬✰✚✷❅ ❁✣✧❁✬✢✬❊✣ ✢★ ❁✚✬✲✢❁ ✬✧ ✳✭✴✭ ✩✣✽✛✧✩✄ ✣✫★✧★✽✬✫

✫❅✫✷✣❁✄ ✛✧✩ ✜★✷✬✫❅ ✫✚✛✧✰✣❁✭ ✸✚✣ ✺❋❋❃ ✰✷★✼✛✷ ✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁ ✪✧✩✣✤❁✫★✤✣✩ ✢✚✣❁✣

❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✭ ❙❁ ✢✚✣ ✳✭✴✭ ✣✫★✧★✽❅ ✫★✧✢✤✛✫✢✣✩✄ ✶✣✱✬✫✛✧ ✣✱✜★✤✢❁ ✜✷✪✽✽✣✢✣✩✄

✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ❁✣✫✢★✤❁ ✷✬✯✣ ✛✪✢★✽★✢✬❊✣ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁✄ ❖✚✣✤✣ ✬✧✢✣✰✤✛✢✬★✧ ❖✬✢✚

❙✽✣✤✬✫✛✧ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ❖✛❁ ✽★❁✢ ✜✤★✧★✪✧✫✣✩✭  

✸✚✣ ✢✤✛✧❁✬✢✬★✧ ✲✤★✽ ◆❙❳✸❙ ✢★ ✳✴✶✙❙ ✬✧ ✺❋✺❋ ✤✣✲✷✣✫✢✣✩ ✣❊★✷❊✬✧✰ ✣✫★✧★✽✬✫ ✤✣✛✷✬✢✬✣❁

✛✧✩ ✜★✷✬✢✬✫✛✷ ✜✤✣❁❁✪✤✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✪✧✩✣✤ ✢✚✣ ✸✤✪✽✜ ✛✩✽✬✧✬❁✢✤✛✢✬★✧✭ ✂✚✬✷✣ ✳✴✶✙❙

✤✣✢✛✬✧✣✩ ✢✚✣ ✫★✤✣ ✜✤✬✧✫✬✜✷✣❁ ★✲ ✢✛✤✬✲✲✵✲✤✣✣ ✢✤✛✩✣✄ ✬✢ ✬✧✢✤★✩✪✫✣✩ ✪✜✩✛✢✣✩ ✜✤★❊✬❁✬★✧❁

✛✬✽✣✩ ✛✢ ✛✩✩✤✣❁❁✬✧✰ ✷✛✼★✤✄ ✣✧❊✬✤★✧✽✣✧✢✛✷✄ ✛✧✩ ✬✧✢✣✷✷✣✫✢✪✛✷ ✜✤★✜✣✤✢❅ ✫★✧✫✣✤✧❁✭ ❳★✤

✶✣✱✬✫★✄ ✢✚✣❁✣ ✪✜✩✛✢✣❁ ✜✤✣❁✣✧✢✣✩ ✼★✢✚ ★✜✜★✤✢✪✧✬✢✬✣❁ ✛✧✩ ✫✚✛✷✷✣✧✰✣❁✄ ✲✪✤✢✚✣✤

✣✽✼✣✩✩✬✧✰ ✬✢❁ ✣✫★✧★✽✬✫ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✢✚✣ ✳✭✴✭ 

❈✧✣ ★✲ ✢✚✣ ✽★❁✢ ❁✬✰✧✬✲✬✫✛✧✢ ✫✚✛✧✰✣❁ ✪✧✩✣✤ ✳✴✶✙❙ ❖✛❁ ✢✚✣ ✬✧✢✤★✩✪✫✢✬★✧ ★✲ ❁✢✤✬✫✢✣✤

✷✛✼★✤ ✛✧✩ ✤✣✰✬★✧✛✷ ✫★✧✢✣✧✢ ✤✣✁✪✬✤✣✽✣✧✢❁ ✲★✤ ✢✚✣ ✛✪✢★✽★✢✬❊✣ ✬✧✩✪❁✢✤❅✭ ✸✚✣ ✛✰✤✣✣✽✣✧✢

✽✛✧✩✛✢✣✩ ✢✚✛✢ ✾❇✂ ★✲ ✛ ❊✣✚✬✫✷✣�❁ ✫★✽✜★✧✣✧✢❁ ✽✪❁✢ ★✤✬✰✬✧✛✢✣ ✲✤★✽ ◆★✤✢✚ ❙✽✣✤✬✫✛

✁✪✜ ✲✤★✽ ❘✺✭❇✂ ✪✧✩✣✤ ◆❙❳✸❙✄ ✢★ ✁✪✛✷✬✲❅ ✲★✤ ✢✛✤✬✲✲✵✲✤✣✣ ✢✤✛✩✣✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✹❋✵✹❇✂ ★✲

✢✚✣❁✣ ✫★✽✜★✧✣✧✢❁ ✽✪❁✢ ✼✣ ✽✛✧✪✲✛✫✢✪✤✣✩ ✼❅ ❖★✤✯✣✤❁ ✣✛✤✧✬✧✰ ✛✢ ✷✣✛❁✢ ✂✥❘ ✜✣✤ ✚★✪✤✄

✛ ✜✤★❊✬❁✬★✧ ✩✣❁✬✰✧✣✩ ✢★ ✤✣✩✪✫✣ ✷✛✼★✤ ✫★❁✢ ✩✬❁✜✛✤✬✢✬✣❁ ✁✁★✷✩✽✛✧✄ ◗✤★✧✼❅✄ ✮✛✤✪✢✫✬❁✯✬✄

✂✶✛✧✢✷✣✄ ✺❋✥❃✄✭✂✚✬✷✣ ✢✚✣❁✣ ✤✪✷✣❁ ❖✣✤✣ ✛✬✽✣✩ ✛✢ ✜✤★✢✣✫✢✬✧✰ ❙✽✣✤✬✫✛✧ ✛✧✩ ✙✛✧✛✩✬✛✧

❉★✼❁✄ ✢✚✣❅ ✜✷✛✫✣✩ ✧✣❖ ✜✤✣❁❁✪✤✣❁ ★✧ ✶✣✱✬✫✛✧ ✽✛✧✪✲✛✫✢✪✤✣✤❁✄ ✲★✤✫✬✧✰ ✢✚✣✽ ✢★ ✛✩✛✜✢

✢★ ✚✬✰✚✣✤ ✫★❁✢❁ ❖✚✬✷✣ ✽✛✬✧✢✛✬✧✬✧✰ ✢✚✣✬✤ ✫★✽✜✣✢✬✢✬❊✣ ✣✩✰✣✭ 

✮✣❅★✧✩ ✢✚✣ ✛✪✢★✽★✢✬❊✣ ❁✣✫✢★✤✄ ✳✴✶✙❙ ✬✧✫✷✪✩✣✩ ✜✤★❊✬❁✬★✧❁ ✢★ ✣✧✲★✤✫✣ ❁✢✤✬✫✢✣✤ ✷✛✼★✤

✜✤★✢✣✫✢✬★✧❁ ✛✫✤★❁❁ ✶✣✱✬✫✛✧ ✬✧✩✪❁✢✤✬✣❁✭ ✸✚✣❁✣ ✽✣✛❁✪✤✣❁ ✤✣✁✪✬✤✣✩ ✶✣✱✬✫★ ✢★ ✬✽✜✤★❊✣

❖★✤✯✣✤ ✫★✧✩✬✢✬★✧❁✄ ✤✣✲★✤✽ ✷✛✼★✤ ✷✛❖❁✄ ✛✧✩ ✛✷✷★❖ ✰✤✣✛✢✣✤ ✪✧✬★✧ ✤✣✜✤✣❁✣✧✢✛✢✬★✧✄

✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✣✱✜★✤✢✵★✤✬✣✧✢✣✩ ✬✧✩✪❁✢✤✬✣❁✭ ✂✚✬✷✣ ✢✚✣❁✣ ✤✣✲★✤✽❁ ❖✣✤✣ ✣❁❁✣✧✢✬✛✷ ✲★✤

✛✩✩✤✣❁❁✬✧✰ ✷★✧✰✵❁✢✛✧✩✬✧✰ ✷✛✼★✤ ✬✧✣✁✪✬✢✬✣❁✄ ✢✚✣❅ ✛✷❁★ ✬✧✫✤✣✛❁✣✩ ✫★✽✜✷✬✛✧✫✣ ✫★❁✢❁ ✲★✤

✶✣✱✬✫✛✧ ✼✪❁✬✧✣❁❁✣❁✄ ✜★✢✣✧✢✬✛✷✷❅ ✣✤★✩✬✧✰ ✢✚✣✬✤ ✫★❁✢ ✛✩❊✛✧✢✛✰✣❁ ✬✧ ✰✷★✼✛✷ ✽✛✤✯✣✢❁✭

❙✩✩✬✢✬★✧✛✷✷❅✄ ✚✣✬✰✚✢✣✧✣✩ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁ ✬✧✢✤★✩✪✫✣✩ ✪✧✩✣✤ ✳✴✶✙❙



✄✄ 

 

✤✣✁✪✬✤✣✩ ✶✣✱✬✫★ ✢★ ✛✷✬✰✧ ✬✢❁ ✤✣✰✪✷✛✢★✤❅ ✲✤✛✽✣❖★✤✯❁ ❖✬✢✚ ✽★✤✣ ❁✢✤✬✧✰✣✧✢ ❁✪❁✢✛✬✧✛✼✬✷✬✢❅

✜✤✛✫✢✬✫✣❁✄ ✲✪✤✢✚✣✤ ✫★✽✜✷✬✫✛✢✬✧✰ ✬✢❁ ✢✤✛✩✣ ✷✛✧✩❁✫✛✜✣✭ 

✂✚✬✷✣ ◆❙❳✸❙ ✛✧✩ ✳✴✶✙❙ ✚✛❊✣ ✼★✷❁✢✣✤✣✩ ✶✣✱✬✫★❡❁ ✬✧✩✪❁✢✤✬✛✷ ✩✣❊✣✷★✜✽✣✧✢ ✛✧✩

✜★❁✬✢✬★✧✣✩ ✬✢ ✛❁ ✛ ❊✬✢✛✷ ✜✛✤✢✧✣✤ ✬✧ ◆★✤✢✚ ❙✽✣✤✬✫✛❡❁ ✣✫★✧★✽❅✄ ✢✚✣❅ ✚✛❊✣ ✛✷❁★ ✩✣✣✜✣✧✣✩

✬✢❁ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢✭ ✸★✩✛❅✄ ★❊✣✤ ❃❋✂ ★✲ ✶✣✱✬✫★❡❁ ✣✱✜★✤✢❁ ✫★✧✢✬✧✪✣

✢★ ✲✷★❖ ✧★✤✢✚❖✛✤✩✄ ✢❅✬✧✰ ✬✢❁ ✣✫★✧★✽✬✫ ✲★✤✢✪✧✣❁ ✢★ ✢✚✣ ✚✣✛✷✢✚ ✛✧✩ ❁✢✛✼✬✷✬✢❅ ★✲ ✢✚✣ ✳✭✴✭

✣✫★✧★✽❅✭ ✸✚✬❁ ✩✣✜✣✧✩✣✧✫❅ ✣✱✜★❁✣❁ ✶✣✱✬✫★ ✢★ ❁✣❊✣✤✛✷ ✤✬❁✯❁✄ ✬✧✫✷✪✩✬✧✰ ✣✫★✧★✽✬✫

✩✬❁✤✪✜✢✬★✧❁ ❁✢✣✽✽✬✧✰ ✲✤★✽ ✳✭✴✭ ✤✣✫✣❁❁✬★✧❁✄ ✜★✷✬✢✬✫✛✷ ❁✚✬✲✢❁✄ ✛✧✩ ✢✤✛✩✣ ✜★✷✬✫❅ ✫✚✛✧✰✣❁✭ 

❳★✤ ✬✧❁✢✛✧✫✣✄ ✢✚✣ ✸✤✪✽✜ ✛✩✽✬✧✬❁✢✤✛✢✬★✧❡❁ ✲✤✣✁✪✣✧✢ ✢✚✤✣✛✢❁ ★✲ ✢✛✤✬✲✲❁ ✛✧✩ ✩✣✽✛✧✩❁ ✲★✤

✤✣✧✣✰★✢✬✛✢✬✧✰ ◆❙❳✸❙ ✫✤✣✛✢✣✩ ❁✬✰✧✬✲✬✫✛✧✢ ✪✧✫✣✤✢✛✬✧✢❅ ✲★✤ ✶✣✱✬✫★❡❁ ✣✱✜★✤✢ ❁✣✫✢★✤❁✭

✴✬✽✬✷✛✤✷❅✄ ✲✪✢✪✤✣ ✜★✷✬✫❅ ❁✚✬✲✢❁ ✪✧✩✣✤ ✢✚✣ ✮✬✩✣✧ ✛✩✽✬✧✬❁✢✤✛✢✬★✧✁★✤ ✛ ✜★✢✣✧✢✬✛✷ ✤✣✢✪✤✧ ★✲

✜✤★✢✣✫✢✬★✧✬❁✢ ✜★✷✬✫✬✣❁ ✪✧✩✣✤ ✛ ✧✣❖ ✛✩✽✬✧✬❁✢✤✛✢✬★✧✁✫★✪✷✩ ✩✬❁✤✪✜✢ ✫✤★❁❁✵✼★✤✩✣✤ ✢✤✛✩✣✄

✜✛✤✢✬✫✪✷✛✤✷❅ ✬✲ ✷✛✼★✤ ✛✧✩ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁ ✛✤✣ ✲✪✤✢✚✣✤ ✢✬✰✚✢✣✧✣✩✭ ✸✚✣❁✣

✩❅✧✛✽✬✫❁ ✚✬✰✚✷✬✰✚✢ ✢✚✣ ✬✧✚✣✤✣✧✢ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ★✲ ✤✣✷❅✬✧✰ ★✧ ✛ ❁✬✧✰✷✣ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤

✲★✤ ✢✚✣ ✽✛❉★✤✬✢❅ ★✲ ✣✫★✧★✽✬✫ ✛✫✢✬❊✬✢❅✭ 

❙✢ ✢✚✣ ❁✛✽✣ ✢✬✽✣✄ ✳✴✶✙❙✚✛❁ ★✜✣✧✣✩ ✛❊✣✧✪✣❁ ✲★✤ ✶✣✱✬✫★ ✢★ ✫✛✜✬✢✛✷✬✆✣ ★✧ ✣✽✣✤✰✬✧✰

✢✤✣✧✩❁✄ ❁✪✫✚ ✛❁ ✧✣✛✤❁✚★✤✬✧✰✭ ❀✬❁✬✧✰ ✰✣★✜★✷✬✢✬✫✛✷ ✢✣✧❁✬★✧❁ ✼✣✢❖✣✣✧ ✢✚✣ ✳✭✴✭ ✛✧✩

✙✚✬✧✛ ✚✛❊✣ ✜✤★✽✜✢✣✩ ❙✽✣✤✬✫✛✧ ✫★✽✜✛✧✬✣❁ ✢★ ✤✣✷★✫✛✢✣ ✜✤★✩✪✫✢✬★✧ ✫✷★❁✣✤ ✢★ ✚★✽✣✄

✫✤✣✛✢✬✧✰ ★✜✜★✤✢✪✧✬✢✬✣❁ ✲★✤ ✶✣✱✬✫★ ✢★ ❁★✷✬✩✬✲❅ ✬✢❁ ✤★✷✣ ✛❁ ✛ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✚✪✼✭☎★❖✣❊✣✤✄

✤✣✛✷✬✆✬✧✰ ✢✚✣❁✣ ★✜✜★✤✢✪✧✬✢✬✣❁ ✤✣✁✪✬✤✣❁ ❁✬✰✧✬✲✬✫✛✧✢ ✬✧❊✣❁✢✽✣✧✢❁ ✬✧ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣✄

✤✣✰✪✷✛✢★✤❅ ❁✢✤✣✛✽✷✬✧✬✧✰✄ ✛✧✩ ❖★✤✯✲★✤✫✣ ✩✣❊✣✷★✜✽✣✧✢ ✢★ ✛✩✩✤✣❁❁ ✼★✢✢✷✣✧✣✫✯❁ ✢✚✛✢

✫★✪✷✩ ✚✬✧✩✣✤ ✶✣✱✬✫★❡❁ ✛✼✬✷✬✢❅ ✢★ ✛✢✢✤✛✫✢ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢✭ 

 

❘✭✺ ☞✧✩✪❁✢✤✬✣❁ ☞✽✜✛✫✢❁ ✛✧✩ ✴✪✜✜✷❅ ✙✚✛✬✧ ✌✪✷✧✣✤✛✼✬✷✬✢✬✣❁  

 

✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✬✧✢✣✰✤✛✢✬★✧ ✬✧✢★ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ✽✛✤✯✣✢❁✄ ✲✛✫✬✷✬✢✛✢✣✩ ✢✚✤★✪✰✚ ✢✤✛✩✣

✛✰✤✣✣✽✣✧✢❁ ❁✪✫✚ ✛❁ ◆❙❳✸❙ ✛✧✩ ✳✴✶✙❙✄ ✚✛❁ ✲★❁✢✣✤✣✩ ❁✬✰✧✬✲✬✫✛✧✢ ✬✧✩✪❁✢✤✬✛✷ ✰✤★❖✢✚✭

◗✣❅ ❁✣✫✢★✤❁✄ ✬✧✫✷✪✩✬✧✰ ✛✪✢★✽★✢✬❊✣✄ ✣✷✣✫✢✤★✧✬✫❁✄ ✛✧✩ ✣✁✪✬✜✽✣✧✢ ✛✧✩ ✽✣✢✛✷

✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✚✛❊✣ ✼✣✧✣✲✬✢✢✣✩ ✲✤★✽ ✛✫✫✣❁❁ ✢★ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢✄ ✣❁✢✛✼✷✬❁✚✬✧✰ ✶✣✱✬✫★



✄✄ 

 

✛❁ ✛ ✫✤✪✫✬✛✷ ✚✪✼ ✬✧ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁✭ ☎★❖✣❊✣✤✄ ✢✚✬❁ ❁✪✫✫✣❁❁ ✚✛❁ ✫★✽✣ ❖✬✢✚

❁✬✰✧✬✲✬✫✛✧✢ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✄ ✛❁ ✢✚✣❁✣ ✬✧✩✪❁✢✤✬✣❁ ✤✣✽✛✬✧ ✚✣✛❊✬✷❅ ✩✣✜✣✧✩✣✧✢ ★✧ ✳✭✴✭

✩✣✽✛✧✩✄ ✣✱✜★❁✣✩ ✢★ ✣✱✢✣✤✧✛✷ ❁✚★✫✯❁✄ ✛✧✩ ✫★✧❁✢✤✛✬✧✣✩ ✼❅ ❁✪✜✜✷❅ ✫✚✛✬✧ ✬✧✣✲✲✬✫✬✣✧✫✬✣❁✭  

✸✚✣ ✛✪✢★✽★✢✬❊✣ ✬✧✩✪❁✢✤❅ ✚✛❁ ✼✣✣✧ ✛ ✫★✤✧✣✤❁✢★✧✣ ★✲ ✶✣✱✬✫★❡❁ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ❁✣✫✢★✤✄

✛✫✫★✪✧✢✬✧✰ ✲★✤ ✧✣✛✤✷❅ ✺❋✂ ★✲ ✬✢❁ ✁❚✻ ✛✧✩ ✣✽✜✷★❅✬✧✰ ✽✬✷✷✬★✧❁ ★✲ ❖★✤✯✣✤❁ ✁✙✛✽✜★❁

✌✂✆✁✪✣✆ ✂ ✙✛✽✜★❁ ❈✤✢✬✆✄ ✺❋✺✿✄✭ ❙❁ ✛ ✯✣❅ ✜✛✤✢✬✫✬✜✛✧✢ ✬✧ ✢✚✣ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❁✪✜✜✷❅

✫✚✛✬✧✄ ✶✣✱✬✫★ ✚✛❁ ✼✣✫★✽✣ ✢✚✣ ❖★✤✷✩❡❁ ❁✣❊✣✧✢✚✵✷✛✤✰✣❁✢ ❊✣✚✬✫✷✣ ✜✤★✩✪✫✣✤ ✛✧✩ ✢✚✣

✲★✪✤✢✚✵✷✛✤✰✣❁✢ ✣✱✜★✤✢✣✤✄ ❖✬✢✚ ✳✭✴✭ ✛✪✢★✽✛✯✣✤❁ ✤✣✷❅✬✧✰ ★✧ ✶✣✱✬✫★ ✲★✤ ✫★❁✢✵✣✲✲✣✫✢✬❊✣

✜✤★✩✪✫✢✬★✧✄ ✛❁❁✣✽✼✷❅✄ ✛✧✩ ❁✪✜✜✷❅ ★✲ ✫★✽✜★✧✣✧✢❁✭ ✙✬✢✬✣❁ ❁✪✫✚ ✛❁ ✶★✧✢✣✤✤✣❅✄

❂✪✣✤✁✢✛✤★✄ ✛✧✩ ✻✪✣✼✷✛ ✚✛❊✣ ✣✽✣✤✰✣✩ ✛❁ ✬✧✩✪❁✢✤✬✛✷ ✜★❖✣✤✚★✪❁✣❁✄ ✛✢✢✤✛✫✢✬✧✰ ✼✬✷✷✬★✧❁

✬✧ ✲★✤✣✬✰✧ ✩✬✤✣✫✢ ✬✧❊✣❁✢✽✣✧✢ ✁❳❚☞✄ ✁✁★✧✆✛✷✣✆ ☎✣✧✤✬✫✚❁✣✧✄ ✺❋✺✹✄✭ 

✳✧✩✣✤ ◆❙❳✸❙ ✛✧✩ ✷✛✢✣✤ ✳✴✶✙❙✄ ✢✚✣ ✬✧✢✣✰✤✛✢✬★✧ ★✲ ✢✚✣ ✛✪✢★✽★✢✬❊✣ ❁✪✜✜✷❅ ✫✚✛✬✧

✲✷★✪✤✬❁✚✣✩✭ ✶✣✱✬✫✛✧ ✲✛✫✢★✤✬✣❁ ✼✣✫✛✽✣ ✜✬❊★✢✛✷ ✬✧ ✜✤★✩✪✫✬✧✰ ✛✲✲★✤✩✛✼✷✣ ❊✣✚✬✫✷✣❁ ✲★✤

✳✭✴✭ ✫★✧❁✪✽✣✤❁ ❖✚✬✷✣ ✼✣✧✣✲✬✢✬✧✰ ✲✤★✽ ✛✩❊✛✧✫✣✽✣✧✢❁ ✬✧ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✢✣✫✚✧★✷★✰❅

✛✧✩ ❖★✤✯✲★✤✫✣ ❁✜✣✫✬✛✷✬✆✛✢✬★✧✭ ✸✚✣ ❁✣✫✢★✤❡❁ ✰✤★❖✢✚ ✚✛❁ ✚✛✩ ✲✛✤✵✤✣✛✫✚✬✧✰ ✣✫★✧★✽✬✫

✬✽✜✛✫✢❁✄ ✬✧✫✷✪✩✬✧✰ ❉★✼ ✫✤✣✛✢✬★✧ ✛✧✩ ✤✣✰✬★✧✛✷ ✩✣❊✣✷★✜✽✣✧✢✭ ❳★✤ ✬✧❁✢✛✧✫✣✄ ✤✪✤✛✷

✫★✽✽✪✧✬✢✬✣❁ ✧✣✛✤ ✬✧✩✪❁✢✤✬✛✷ ✚✪✼❁ ✚✛❊✣ ❁✣✣✧ ✬✧✫✤✣✛❁✣✩ ✣✫★✧★✽✬✫ ✛✫✢✬❊✬✢❅✄ ✬✽✜✤★❊✬✧✰

✛✫✫✣❁❁ ✢★ ✣✩✪✫✛✢✬★✧✄ ✚✣✛✷✢✚✫✛✤✣✄ ✛✧✩ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣✭ 

☎★❖✣❊✣✤✄ ✢✚✣ ❁✣✫✢★✤❡❁ ❁✪✫✫✣❁❁ ✚✛❁ ✛✷❁★ ✷✛✬✩ ✼✛✤✣ ✬✢❁ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✭ ✶✣✱✬✫★❡❁

✛✪✢★✽★✢✬❊✣ ✬✧✩✪❁✢✤❅ ✬❁ ✚✣✛❊✬✷❅ ✤✣✷✬✛✧✢ ★✧ ✳✭✴✭ ✩✣✽✛✧✩✄ ✽✛✯✬✧✰ ✬✢ ❁✪❁✫✣✜✢✬✼✷✣ ✢★

✣✫★✧★✽✬✫ ✩★❖✧✢✪✤✧❁ ✛✧✩ ❁✚✬✲✢❁ ✬✧ ✢✤✛✩✣ ✜★✷✬✫❅✭ ❚✪✤✬✧✰ ✢✚✣ ✺❋❋❃ ✲✬✧✛✧✫✬✛✷ ✫✤✬❁✬❁✄ ✲★✤

✣✱✛✽✜✷✣✄ ✢✚✣ ✫★✷✷✛✜❁✣ ✬✧ ✳✭✴✭ ✫★✧❁✪✽✣✤ ❁✜✣✧✩✬✧✰ ✢✤✬✰✰✣✤✣✩ ✛ ❁✚✛✤✜ ✫★✧✢✤✛✫✢✬★✧ ✬✧

✶✣✱✬✫★❡❁ ❊✣✚✬✫✷✣ ✜✤★✩✪✫✢✬★✧✄ ✷✣✛✩✬✧✰ ✢★ ❖✬✩✣❁✜✤✣✛✩ ✷✛❅★✲✲❁ ✛✧✩ ✜✷✛✧✢ ✫✷★❁✪✤✣❁✭

✴✬✽✬✷✛✤✷❅✄ ✢✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫ ✣✱✜★❁✣✩ ❁✪✜✜✷❅ ✫✚✛✬✧ ✼★✢✢✷✣✧✣✫✯❁✄ ✛❁

❁✣✽✬✫★✧✩✪✫✢★✤ ❁✚★✤✢✛✰✣❁ ✛✧✩ ✼★✤✩✣✤ ✤✣❁✢✤✬✫✢✬★✧❁ ✩✬❁✤✪✜✢✣✩ ✽✛✧✪✲✛✫✢✪✤✬✧✰✭ 

❳✪✤✢✚✣✤✽★✤✣✄ ❁✢✤✬✫✢✣✤ ✷✛✼★✤ ✛✧✩ ✫★✧✢✣✧✢ ✤✣✁✪✬✤✣✽✣✧✢❁ ✪✧✩✣✤ ✳✴✶✙❙ ✜★❁✣ ✛✩✩✬✢✬★✧✛✷

✤✬❁✯❁ ✛❁ ❁✣✣✧ ✬✧ ✢✚✣ ✜✤✣❊✬★✪❁ ✫✚✛✜✢✣✤✭✂✚✬✷✣ ✢✚✣ ✛✰✤✣✣✽✣✧✢ ✬✧✫✣✧✢✬❊✬✆✣❁ ✚✬✰✚✣✤ ❖✛✰✣❁

✛✧✩ ✬✽✜✤★❊✣✩ ✷✛✼★✤ ✫★✧✩✬✢✬★✧❁ ✬✧ ✶✣✱✬✫✛✧ ✲✛✫✢★✤✬✣❁✄ ✬✢ ✛✷❁★ ✬✧✫✤✣✛❁✣❁ ✜✤★✩✪✫✢✬★✧

✫★❁✢❁✄ ✜★✢✣✧✢✬✛✷✷❅ ✩✣✢✣✤✤✬✧✰ ✬✧❊✣❁✢✽✣✧✢✭ ☞✧ ✛ ✤✣✧✣❖✣✩ ✣✤✛ ★✲ ✳✭✴✭ ✜✤★✢✣✫✢✬★✧✬❁✽✄ ✷✣✩



✄✄ 

 

✼❅ ✜★✢✣✧✢✬✛✷ ✜★✷✬✢✬✫✛✷ ❁✚✬✲✢❁ ❁✪✫✚ ✛❁ ✛✧★✢✚✣✤ ✸✤✪✽✜ ✜✤✣❁✬✩✣✧✫❅✄ ✢✚✣ ✬✽✜★❁✬✢✬★✧ ★✲ ✢✛✤✬✲✲❁

★✤ ✢✬✰✚✢✣✤ ✤✣✰✪✷✛✢✬★✧❁ ✫★✪✷✩ ✲✪✤✢✚✣✤ ✩✣❁✢✛✼✬✷✬✆✣ ✢✚✣ ❁✣✫✢★✤✭ 

✶✣✱✬✫★❡❁ ✣✷✣✫✢✤★✧✬✫❁ ✬✧✩✪❁✢✤❅ ✬❁ ✛ ✯✣❅ ✩✤✬❊✣✤ ★✲ ✬✢❁ ✣✱✜★✤✢ ✣✫★✧★✽❅✄ ✛✫✫★✪✧✢✬✧✰ ✲★✤

✛✜✜✤★✱✬✽✛✢✣✷❅ ✿❋✂ ★✲ ✢★✢✛✷ ✣✱✜★✤✢❁ ✁✸❙✙◆❙ ✄ ✺❋✺✺✄✭ ❈❊✣✤ ✢✚✣ ❅✣✛✤❁✄ ✢✚✣ ✫★✪✧✢✤❅ ✚✛❁

✼✣✫★✽✣ ✛ ✰✷★✼✛✷ ✷✣✛✩✣✤ ✬✧ ✢✚✣ ✜✤★✩✪✫✢✬★✧ ★✲ ✫★✧❁✪✽✣✤ ✣✷✣✫✢✤★✧✬✫❁✄ ❁✣✽✬✫★✧✩✪✫✢★✤❁✄

✛✧✩ ✢✣✷✣✫★✽✽✪✧✬✫✛✢✬★✧ ✣✁✪✬✜✽✣✧✢ ✁◆✣❖✁✣✛✷✛✧✩ ✸✤✛✩✣ ✛✧✩ P✧✢✣✤✜✤✬❁✣ ✁◆✁✸P✄✄

❈✫✢★✼✣✤ ✺❋✺✥✄✭  

✶✣✱✬✫★❡❁ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✭✴✭✄ ✫★✪✜✷✣✩ ❖✬✢✚ ✫★❁✢ ✛✩❊✛✧✢✛✰✣❁✄ ✚✛❁ ✣✧✛✼✷✣✩ ✢✚✣

✫★✪✧✢✤❅ ✢★ ✜✷✛❅ ✛ ✫✤✬✢✬✫✛✷ ✤★✷✣ ✬✧ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✲★✤ ✣✷✣✫✢✤★✧✬✫❁✭ ❳✛✫✢★✤✬✣❁ ✬✧

✶✣✱✬✫★ ✜✤★✩✪✫✣ ✛ ❖✬✩✣ ✤✛✧✰✣ ★✲ ✰★★✩❁✄ ✲✤★✽ ✢✣✷✣❊✬❁✬★✧❁ ✛✧✩ ✫★✽✜✪✢✣✤❁ ✢★ ✫✤✬✢✬✫✛✷

✫★✽✜★✧✣✧✢❁ ✲★✤ ❁✽✛✤✢✜✚★✧✣❁ ✛✧✩ ✽✣✩✬✫✛✷ ✩✣❊✬✫✣❁✭ ✸✚✣ ✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁ ✚✛❊✣ ✧★✢

★✧✷❅ ✲✛✫✬✷✬✢✛✢✣✩ ✢✣✫✚✧★✷★✰✬✫✛✷ ✢✤✛✧❁✲✣✤ ✼✪✢ ✛✷❁★ ❁✪✜✜★✤✢✣✩ ❉★✼ ✫✤✣✛✢✬★✧ ✛✧✩ ❁✯✬✷✷

✩✣❊✣✷★✜✽✣✧✢ ✬✧ ✚✬✰✚✵✢✣✫✚ ✬✧✩✪❁✢✤✬✣❁✭ 

❚✣❁✜✬✢✣ ✬✢❁ ✰✤★❖✢✚✄ ✢✚✣ ✣✷✣✫✢✤★✧✬✫❁ ❁✣✫✢★✤ ✤✣✽✛✬✧❁ ✚✬✰✚✷❅ ❊✪✷✧✣✤✛✼✷✣ ✢★ ❁✪✜✜✷❅ ✫✚✛✬✧

✩✬❁✤✪✜✢✬★✧❁ ✛✧✩ ❁✚✬✲✢❁ ✬✧ ✳✭✴✭ ✢✤✛✩✣ ✜★✷✬✫✬✣❁✭ ✸✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫ ✤✣❊✣✛✷✣✩ ✢✚✣

✲✤✛✰✬✷✬✢❅ ★✲ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄ ✛❁ ❁✚★✤✢✛✰✣❁ ★✲ ✽✬✫✤★✫✚✬✜❁ ✛✧✩ ★✢✚✣✤ ✫✤✬✢✬✫✛✷ ✬✧✜✪✢❁

❁✣❊✣✤✣✷❅ ✩✬❁✤✪✜✢✣✩ ✜✤★✩✪✫✢✬★✧✭ ✴✬✽✬✷✛✤✷❅✄ ✢✚✣ ★✧✰★✬✧✰ ✰✣★✜★✷✬✢✬✫✛✷ ✢✣✧❁✬★✧❁ ✼✣✢❖✣✣✧

✢✚✣ ✳✭✴✭ ✛✧✩ ✙✚✬✧✛ ✚✛❊✣ ✛✩✩✣✩ ✷✛❅✣✤❁ ★✲ ✪✧✫✣✤✢✛✬✧✢❅✄ ✛❁ ✶✣✱✬✫★ ✲✛✫✣❁ ✜✤✣❁❁✪✤✣ ✢★

✛✩❉✪❁✢ ✢★ ❁✚✬✲✢✬✧✰ ✢✤✛✩✣ ✩❅✧✛✽✬✫❁ ✁❀✛✽✛✧✬✄ ✁✚★❁✚✄ ✂ ✴ ✴★✩✚✬ ✄ ✺❋✺✺✄✭ 

❳✪✤✢✚✣✤✽★✤✣✄ ✶✣✱✬✫★❡❁ ✤✣✷✬✛✧✫✣ ★✧ ✬✽✜★✤✢✣✩ ✫★✽✜★✧✣✧✢❁ ✲★✤ ✣✷✣✫✢✤★✧✬✫❁ ✜✤★✩✪✫✢✬★✧

❖✣✛✯✣✧❁ ✬✢❁ ❁✪✜✜✷❅ ✫✚✛✬✧ ✤✣❁✬✷✬✣✧✫✣✭ ✸✚✣ ✷✛✫✯ ★✲ ✩★✽✣❁✢✬✫ ❁✪✜✜✷✬✣✤❁ ✲★✤ ✯✣❅ ✬✧✜✪✢❁

✬✧✫✤✣✛❁✣❁ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✽✛✤✯✣✢❁✄ ✣✱✜★❁✬✧✰ ✢✚✣ ✬✧✩✪❁✢✤❅ ✢★ ✜✤✬✫✣

❊★✷✛✢✬✷✬✢❅ ✛✧✩ ✷★✰✬❁✢✬✫✛✷ ✩✣✷✛❅❁✭ ✸★ ✽✬✢✬✰✛✢✣ ✢✚✣❁✣ ✤✬❁✯❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✬✧❊✣❁✢ ✬✧

✩✣❊✣✷★✜✬✧✰ ✛ ✤★✼✪❁✢ ✷★✫✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧✄ ✲★❁✢✣✤✬✧✰ ✬✧✧★❊✛✢✬★✧✄ ✛✧✩ ✤✣✩✪✫✬✧✰

✩✣✜✣✧✩✣✧✫❅ ★✧ ✳✭✴✭✵✫✣✧✢✤✬✫ ✩✣✽✛✧✩✭ 

✸✚✣ ✣✁✪✬✜✽✣✧✢ ✛✧✩ ✽✣✢✛✷ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✬✧✩✪❁✢✤❅ ✛✤✣ ✛✧★✢✚✣✤ ✫✤✬✢✬✫✛✷ ✜✬✷✷✛✤ ★✲

✶✣✱✬✫★❡❁ ✣✱✜★✤✢ ✣✫★✧★✽❅✄ ✜✤★❊✬✩✬✧✰ ✬✧✜✪✢❁ ✲★✤ ✛ ❖✬✩✣ ✤✛✧✰✣ ★✲ ❁✣✫✢★✤❁✄ ✬✧✫✷✪✩✬✧✰

✛✪✢★✽★✢✬❊✣✄ ✛✣✤★❁✜✛✫✣✄ ✛✧✩ ✫★✧❁✢✤✪✫✢✬★✧✭ ✸✚✣ ✫★✪✧✢✤❅ ✚✛❁ ✷✣❊✣✤✛✰✣✩ ✬✢❁ ✛✼✪✧✩✛✧✢



✄✄ 

 

✧✛✢✪✤✛✷ ✤✣❁★✪✤✫✣❁✄ ❁✯✬✷✷✣✩ ✷✛✼★✤✄ ✛✧✩ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✭✴✭ ✢★ ✼✣✫★✽✣ ✛ ✯✣❅ ❁✪✜✜✷✬✣✤

★✲ ✽✛✫✚✬✧✣✤❅✄ ✬✧✩✪❁✢✤✬✛✷ ✣✁✪✬✜✽✣✧✢✄ ✛✧✩ ✲✛✼✤✬✫✛✢✣✩ ✽✣✢✛✷❁✭ 

✳✧✩✣✤ ◆❙❳✸❙✄ ✢✚✣ ✣✁✪✬✜✽✣✧✢ ✛✧✩ ✽✣✢✛✷ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✬✧✩✪❁✢✤❅ ✼✣✧✣✲✬✢✢✣✩ ✲✤★✽

✢✛✤✬✲✲✵✲✤✣✣ ✛✫✫✣❁❁ ✢★ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢✄ ✣✧✛✼✷✬✧✰ ✶✣✱✬✫★ ✢★ ✛✢✢✤✛✫✢ ❳❚☞ ✛✧✩ ✣❁✢✛✼✷✬❁✚

✬✢❁✣✷✲ ✛❁ ✛ ✽✛❉★✤ ✜✤★✩✪✫✢✬★✧ ✚✪✼✭ ✳✭✴✭ ✫★✽✜✛✧✬✣❁✄ ✩✤✬❊✣✧ ✼❅ ✫★❁✢ ✛✩❊✛✧✢✛✰✣❁✄ ✚✛❊✣

✤✣✷✬✣✩ ✚✣✛❊✬✷❅ ★✧ ✶✣✱✬✫✛✧ ❁✪✜✜✷✬✣✤❁ ✲★✤ ✫★✽✜★✧✣✧✢❁ ✪❁✣✩ ✬✧ ✫★✧❁✢✤✪✫✢✬★✧ ✽✛✫✚✬✧✣✤❅✄

✬✧✩✪❁✢✤✬✛✷ ✢★★✷❁✄ ✛✧✩ ❁✜✣✫✬✛✷✬✆✣✩ ✣✁✪✬✜✽✣✧✢✭ ✸✚✣ ❁✣✫✢★✤❡❁ ✰✤★❖✢✚ ✚✛❁ ✫✤✣✛✢✣✩ ❉★✼❁

✛✧✩ ✲★❁✢✣✤✣✩ ✤✣✰✬★✧✛✷ ✣✫★✧★✽✬✫ ✩✣❊✣✷★✜✽✣✧✢✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✧★✤✢✚✣✤✧ ❁✢✛✢✣❁ ❁✪✫✚ ✛❁

◆✪✣❊★ ❄✣�✧ ✛✧✩ ✙★✛✚✪✬✷✛✭ 

☎★❖✣❊✣✤✄ ✢✚✬❁ ✬✧✩✪❁✢✤❅ ✲✛✫✣❁ ❁✬✰✧✬✲✬✫✛✧✢ ✫✚✛✷✷✣✧✰✣❁ ✤✣✷✛✢✣✩ ✢★ ❁✪✜✜✷❅ ✫✚✛✬✧

❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✛✧✩ ✣❊★✷❊✬✧✰ ✢✤✛✩✣ ✩❅✧✛✽✬✫❁✭ ✸✚✣ ✚✣✛❊❅ ✤✣✷✬✛✧✫✣ ★✧ ✳✭✴✭ ✩✣✽✛✧✩

✣✱✜★❁✣❁ ✶✣✱✬✫✛✧ ✽✛✧✪✲✛✫✢✪✤✣✤❁ ✢★ ✣✫★✧★✽✬✫ ✫❅✫✷✣❁ ✬✧ ✢✚✣ ✳✭✴✭✄ ❖✚✣✤✣ ✩★❖✧✢✪✤✧❁

✫✛✧ ✷✣✛✩ ✢★ ✤✣✩✪✫✣✩ ★✤✩✣✤❁ ✛✧✩ ✜✤★✩✪✫✢✬★✧ ✫✪✢❁✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✤✬❁✬✧✰ ✷✛✼★✤ ✫★❁✢❁ ✛✧✩

❁✢✤✬✫✢✣✤ ✤✣✰✪✷✛✢✬★✧❁ ✪✧✩✣✤ ✳✴✶✙❙✄ ✬✧✫✷✪✩✬✧✰ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁✄ ✽✛❅ ✬✽✜✛✫✢

✶✣✱✬✫★❡❁ ✫★❁✢ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ✬✧ ✢✚✬❁ ❁✣✫✢★✤✭ 

✸✚✣ ✣✁✪✬✜✽✣✧✢ ✛✧✩ ✽✣✢✛✷ ✬✧✩✪❁✢✤❅ ✛✤✣ ✛✷❁★ ✫★✧❁✢✤✛✬✧✣✩ ✼❅ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✼★✢✢✷✣✧✣✫✯❁

✛✧✩ ✷★✰✬❁✢✬✫✛✷ ✬✧✣✲✲✬✫✬✣✧✫✬✣❁✭ ✶✣✱✬✫★❡❁ ✢✤✛✧❁✜★✤✢✛✢✬★✧ ✧✣✢❖★✤✯❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✤✛✬✷❖✛❅❁

✛✧✩ ✜★✤✢❁✄ ★✲✢✣✧ ❁✢✤✪✰✰✷✣ ✢★ ✽✣✣✢ ✢✚✣ ✩✣✽✛✧✩❁ ★✲ ✚✬✰✚✵❊★✷✪✽✣ ✣✱✜★✤✢❁✭ ✸✚✬❁

✬✧✫✤✣✛❁✣❁ ✷✣✛✩ ✢✬✽✣❁ ✛✧✩ ✤✛✬❁✣❁ ✫★❁✢❁✄ ✪✧✩✣✤✽✬✧✬✧✰ ✢✚✣ ✬✧✩✪❁✢✤❅❡❁ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁

✁❙✤✬✢✪✛✄ ✺❋✥❆✄✭ ✸★ ✛✩✩✤✣❁❁ ✢✚✣❁✣ ✬❁❁✪✣❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✜✤✬★✤✬✢✬✆✣ ✬✧❊✣❁✢✽✣✧✢❁ ✬✧

✬✧✲✤✛❁✢✤✪✫✢✪✤✣✄ ❁✢✤✣✛✽✷✬✧✣ ✤✣✰✪✷✛✢★✤❅ ✲✤✛✽✣❖★✤✯❁✄ ✛✧✩ ✜✤★✽★✢✣ ❁✪❁✢✛✬✧✛✼✷✣ ✜✤✛✫✢✬✫✣❁

✢★ ✛✷✬✰✧ ❖✬✢✚ ✳✴✶✙❙❡❁ ✤✣✁✪✬✤✣✽✣✧✢❁✭ 

✸✚✣ ✬✧✢✣✤✫★✧✧✣✫✢✣✩✧✣❁❁ ★✲ ✶✣✱✬✫★❡❁ ✬✧✩✪❁✢✤✬✣❁ ❖✬✢✚ ✳✭✴✭✵✫✣✧✢✤✬✫ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✚✛❁

✣✱✜★❁✣✩ ❁✬✰✧✬✲✬✫✛✧✢ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✭ ✙✤✬❁✣❁ ❁✪✫✚ ✛❁ ✢✚✣ ✺❋❋❃ ✲✬✧✛✧✫✬✛✷ ✩★❖✧✢✪✤✧ ✛✧✩

✢✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫ ✪✧✩✣✤❁✫★✤✣✩ ✢✚✣ ✲✤✛✰✬✷✬✢❅ ★✲ ✢✚✣❁✣ ✷✬✧✯✛✰✣❁✄ ✛❁ ✩✬❁✤✪✜✢✬★✧❁

✬✧ ✢✚✣ ✳✭✴✭ ✤✬✜✜✷✣ ✛✫✤★❁❁ ✶✣✱✬✫★❡❁ ✣✫★✧★✽❅✭ ✴✣✽✬✫★✧✩✪✫✢★✤ ❁✚★✤✢✛✰✣❁✄ ✲✛✫✢★✤❅

❁✚✪✢✩★❖✧❁✄ ✛✧✩ ✢✤✛✧❁✜★✤✢ ✩✣✷✛❅❁ ✩✪✤✬✧✰ ✢✚✣ ✜✛✧✩✣✽✬✫ ✚✬✰✚✷✬✰✚✢✣✩ ✢✚✣ ✪✤✰✣✧✢ ✧✣✣✩

✲★✤ ✰✤✣✛✢✣✤ ❁✪✜✜✷❅ ✫✚✛✬✧ ✤✣❁✬✷✬✣✧✫✣✭ 



✄✄ 

 

✶★✤✣★❊✣✤✄ ✰✣★✜★✷✬✢✬✫✛✷ ❁✚✬✲✢❁ ✛✧✩ ✜✤★✢✣✫✢✬★✧✬❁✢ ✢✤✣✧✩❁ ✬✧ ✳✭✴✭ ✜★✷✬✫❅ ✛✽✜✷✬✲❅ ✢✚✣❁✣

✤✬❁✯❁✭ ✶✣✱✬✫★❡❁ ✤✣✷✬✛✧✫✣ ★✧ ✳✭✴✭ ✩✣✽✛✧✩ ✷✣✛❊✣❁ ✬✢ ❊✪✷✧✣✤✛✼✷✣ ✢★ ❁✪✩✩✣✧ ✫✚✛✧✰✣❁ ✬✧

✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁✄ ✢✛✤✬✲✲❁✄ ★✤ ✤✣✰✪✷✛✢★✤❅ ❁✢✛✧✩✛✤✩❁✭ ❳★✤ ✬✧❁✢✛✧✫✣✄ ✳✭✴✭ ✣✧❊✬✤★✧✽✣✧✢✛✷

✛✧✩ ✷✛✼★✤ ✤✣✁✪✬✤✣✽✣✧✢❁ ✪✧✩✣✤ ✢✚✣ ✳✴✶✙❙ ✚✛❊✣ ✜✷✛✫✣✩ ✛✩✩✣✩ ✜✤✣❁❁✪✤✣ ★✧ ✶✣✱✬✫✛✧

✽✛✧✪✲✛✫✢✪✤✣✤❁ ✢★ ✫★✽✜✷❅ ❖✬✢✚ ❁✢✤✬✧✰✣✧✢ ❁✢✛✧✩✛✤✩❁✄ ✬✧✫✤✣✛❁✬✧✰ ✜✤★✩✪✫✢✬★✧ ✫★❁✢❁ ✛✧✩

❁✢✤✛✬✧✬✧✰ ❁✽✛✷✷✣✤ ✼✪❁✬✧✣❁❁✣❁✭ 

 

❘✭✿ ✁✷★✼✛✷ ✸✤✛✩✣ ✴✚✬✲✢❁ ✛✧✩ ☞✧✩✪❁✢✤❅ ❀✬❁✯❁  

 

☞✧ ✤✣✫✣✧✢ ✩✣✫✛✩✣❁✄ ✰✷★✼✛✷ ✢✤✛✩✣ ✚✛❁ ✪✧✩✣✤✰★✧✣ ✜✤★✲★✪✧✩ ✢✤✛✧❁✲★✤✽✛✢✬★✧❁✄ ✩✤✬❊✣✧ ✼❅

❁✚✬✲✢✬✧✰ ✣✫★✧★✽✬✫ ✜★✷✬✫✬✣❁✄ ✰✣★✜★✷✬✢✬✫✛✷ ✢✣✧❁✬★✧❁✄ ✛✧✩ ✩✬❁✤✪✜✢✬❊✣ ✰✷★✼✛✷ ✣❊✣✧✢❁✭ ✸✚✣❁✣

❁✚✬✲✢❁ ✚✛❊✣ ✧★✢ ★✧✷❅ ✤✣✩✣✲✬✧✣✩ ✢✤✛✩✣ ✜✛✢✢✣✤✧❁ ✼✪✢ ✛✷❁★ ✣✱✜★❁✣✩ ✬✧✩✪❁✢✤✬✣❁ ✢★

❁✬✰✧✬✲✬✫✛✧✢ ✤✬❁✯❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✤✣✰✬★✧❁ ✷✬✯✣ ✶✣✱✬✫★✄ ❖✚✣✤✣ ✣✫★✧★✽✬✫ ❁✢✛✼✬✷✬✢❅ ✬❁

✫✷★❁✣✷❅ ✢✬✣✩ ✢★ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧ ✩❅✧✛✽✬✫❁✭ ✸✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫✄ ✢✚✣ ✙✚✬✧✛✵

✳✭✴✭ ✢✤✛✩✣ ❖✛✤✄ ✛✧✩ ✣❊★✷❊✬✧✰ ✳✭✴✭ ✜★✷✬✫❅ ✪✧✩✣✤ ✢✚✣ ✮✬✩✣✧ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✚✛❊✣

✛✽✜✷✬✲✬✣✩ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✬✧ ✰✷★✼✛✷ ✢✤✛✩✣ ❁❅❁✢✣✽❁✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✢✚✣ ✜★✢✣✧✢✬✛✷ ✲★✤ ✛

❁✣✫★✧✩ ✸✤✪✽✜ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✤✛✬❁✣❁ ✫★✧✫✣✤✧❁ ✛✼★✪✢ ✤✣✧✣❖✣✩ ✜✤★✢✣✫✢✬★✧✬❁✽✭ ❙✽✬✩

✢✚✣❁✣ ✫✚✛✷✷✣✧✰✣❁✄ ★✜✜★✤✢✪✧✬✢✬✣❁ ❁✪✫✚ ✛❁ ✧✣✛✤❁✚★✤✬✧✰ ★✲✲✣✤ ✛❊✣✧✪✣❁ ✲★✤ ✤✣❁✬✷✬✣✧✫✣✄

✢✚★✪✰✚ ✢✚✣✬✤ ✤✣✛✷✬✆✛✢✬★✧ ✤✣✁✪✬✤✣❁ ✩✣✷✬✼✣✤✛✢✣ ✜★✷✬✫❅ ✽✣✛❁✪✤✣❁ ✛✧✩ ❁✢✤✛✢✣✰✬✫ ✜✷✛✧✧✬✧✰✭ 

✸✚✣ ✮✬✩✣✧ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✚✛❁ ❁★✪✰✚✢ ✢★ ✤✣✫✛✷✬✼✤✛✢✣ ✳✭✴✭ ✢✤✛✩✣ ✜★✷✬✫❅✄ ✣✽✜✚✛❁✬✆✬✧✰

✷✛✼★✤ ✤✬✰✚✢❁✄ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁✄ ✛✧✩ ✩★✽✣❁✢✬✫ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✁✴✫✚✤★✜✜ ✂

✙✣✧✢✣✤✄ ✺❋✺✹✄✭ ✸✚✬❁ ✛✜✜✤★✛✫✚✄ ❖✚✬✷✣ ✩✬❁✢✬✧✫✢ ✲✤★✽ ✢✚✣ ★❊✣✤✢ ✜✤★✢✣✫✢✬★✧✬❁✽ ★✲ ✢✚✣

✸✤✪✽✜ ✛✩✽✬✧✬❁✢✤✛✢✬★✧✄ ✚✛❁ ✧★✧✣✢✚✣✷✣❁❁ ✜✤✣❁✣✧✢✣✩ ✫✚✛✷✷✣✧✰✣❁ ✲★✤ ✶✣✱✬✫★ ✛✧✩ ★✢✚✣✤

✢✤✛✩✣ ✜✛✤✢✧✣✤❁✭ ❳★✤ ✬✧❁✢✛✧✫✣✄ ✢✚✣ ✣✧✲★✤✫✣✽✣✧✢ ★✲ ✷✛✼★✤ ✜✤★❊✬❁✬★✧❁ ✪✧✩✣✤ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁✵✶✣✱✬✫★✵✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄ ✚✛❁ ✫★✽✜✣✷✷✣✩ ✶✣✱✬✫✛✧

✽✛✧✪✲✛✫✢✪✤✣✤❁ ✢★ ✛✩✩✤✣❁❁ ❖✛✰✣ ✩✬❁✜✛✤✬✢✬✣❁ ✛✧✩ ❖★✤✯✜✷✛✫✣ ✫★✧✩✬✢✬★✧❁✄ ✬✧✫✤✣✛❁✬✧✰

✜✤★✩✪✫✢✬★✧ ✫★❁✢❁✭ 

❙✢ ✢✚✣ ❁✛✽✣ ✢✬✽✣✄ ✮✬✩✣✧�❁ ✣✽✜✚✛❁✬❁ ★✧ ✤✣❁✚★✤✬✧✰ ✛✧✩ ✤✣✩✪✫✬✧✰ ✩✣✜✣✧✩✣✧✫✣ ★✧

✲★✤✣✬✰✧ ✜✤★✩✪✫✢✬★✧ ✚✛❁ ✤✛✬❁✣✩ ✫★✧✫✣✤✧❁ ✛✼★✪✢ ✳✭✴✭ ✩✣✽✛✧✩ ✲★✤ ✶✣✱✬✫✛✧ ✰★★✩❁

✁✶★❁✣✤ ✂ ◗✣✷✷✣❅✄ ✺❋✺✥✄✭ ✸✚✣ ✛✩✽✬✧✬❁✢✤✛✢✬★✧❡❁ ✜✪❁✚ ✲★✤ ✰✤✣✣✧ ✢✣✫✚✧★✷★✰✬✣❁✄ ❁✪✫✚ ✛❁



✄✄ 

 

✣✷✣✫✢✤✬✫ ❊✣✚✬✫✷✣❁✄ ✜✤✣❁✣✧✢❁ ✛ ✩✪✛✷✵✣✩✰✣✩ ❁❖★✤✩ ✲★✤ ✶✣✱✬✫★❡❁ ✛✪✢★✽★✢✬❊✣ ✬✧✩✪❁✢✤❅✭ ❈✧

★✧✣ ✚✛✧✩✄ ✬✢ ★✜✣✧❁ ★✜✜★✤✢✪✧✬✢✬✣❁ ✲★✤ ✶✣✱✬✫★ ✢★ ✜★❁✬✢✬★✧ ✬✢❁✣✷✲ ✛❁ ✛ ✚✪✼ ✲★✤ P✌

✫★✽✜★✧✣✧✢ ✽✛✧✪✲✛✫✢✪✤✬✧✰✭ ❈✧ ✢✚✣ ★✢✚✣✤ ✚✛✧✩✄ ❁✢✤✬✫✢✣✤ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁ ✛✧✩

✢✚✣ ✜✤✬★✤✬✢✬✆✛✢✬★✧ ★✲ ✳✭✴✭✵✼✛❁✣✩ ✜✤★✩✪✫✢✬★✧ ✫★✪✷✩ ✤✣✩✪✫✣ ✶✣✱✬✫★❡❁ ✫★✽✜✣✢✬✢✬❊✣ ✣✩✰✣

✁✁★✧✆✂✷✣✆ ❈✤✽✣✤★✩✄ ✺❋✺✿✄✭ 

✸✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫ ✽✛✤✯✣✩ ✛ ✽★✽✣✧✢ ✬✧ ✰✷★✼✛✷ ✢✤✛✩✣✄ ✤✣❊✣✛✷✬✧✰ ✢✚✣ ✲✤✛✰✬✷✬✢❅ ★✲

✬✧✢✣✤✫★✧✧✣✫✢✣✩ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✧✩ ✣✱✛✫✣✤✼✛✢✬✧✰ ✜✤✣✵✣✱✬❁✢✬✧✰ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✭ ✶✣✱✬✫★✄

✩✣✣✜✷❅ ✣✽✼✣✩✩✣✩ ✬✧ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄ ✣✱✜✣✤✬✣✧✫✣✩ ❁✬✰✧✬✲✬✫✛✧✢

✩✬❁✤✪✜✢✬★✧❁ ✛❁ ✼★✤✩✣✤ ✤✣❁✢✤✬✫✢✬★✧❁✄ ✲✛✫✢★✤❅ ✫✷★❁✪✤✣❁✄ ✛✧✩ ✷★✰✬❁✢✬✫✛✷ ✩✣✷✛❅❁ ✫✤✬✜✜✷✣✩

✜✤★✩✪✫✢✬★✧✭ ☞✧✩✪❁✢✤✬✣❁ ❁✪✫✚ ✛❁ ✛✪✢★✽★✢✬❊✣ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁✄ ✚✣✛❊✬✷❅ ✤✣✷✬✛✧✢ ★✧ ✢✚✣

❁✣✛✽✷✣❁❁ ✲✷★❖ ★✲ ✜✛✤✢❁ ✛✧✩ ✫★✽✜★✧✣✧✢❁✄ ❖✣✤✣ ✜✛✤✢✬✫✪✷✛✤✷❅ ✚✛✤✩✵✚✬✢✭ 

❈✧✣ ★✲ ✢✚✣ ✜✛✧✩✣✽✬✫❡❁ ✽★❁✢ ✜✤★✧★✪✧✫✣✩ ✣✲✲✣✫✢❁ ❖✛❁ ✢✚✣ ✰✷★✼✛✷ ❁✣✽✬✫★✧✩✪✫✢★✤

❁✚★✤✢✛✰✣✄ ❖✚✬✫✚ ✣✱✜★❁✣✩ ✢✚✣ ✩✛✧✰✣✤❁ ★✲ ★❊✣✤✫★✧✫✣✧✢✤✛✢✬★✧ ✬✧ ❁✪✜✜✷❅ ✫✚✛✬✧❁✭

✶✣✱✬✫★❡❁ ✛✪✢★✽★✢✬❊✣ ❁✣✫✢★✤✄ ✲★✤ ✣✱✛✽✜✷✣✄ ✲✛✫✣✩ ✜✤★✷★✧✰✣✩ ✜✤★✩✪✫✢✬★✧ ✚✛✷✢❁ ✩✪✣ ✢★ ✛

✷✛✫✯ ★✲ ✽✬✫✤★✫✚✬✜❁✄ ✤✣❁✪✷✢✬✧✰ ✬✧ ❉★✼ ✷★❁❁✣❁ ✛✧✩ ✤✣❊✣✧✪✣ ✩✣✫✷✬✧✣❁✭ ✸✚✬❁ ✚✬✰✚✷✬✰✚✢✣✩ ✢✚✣

✧✣✣✩ ✲★✤ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✛✧✩ ✰✤✣✛✢✣✤ ✬✧❊✣❁✢✽✣✧✢ ✬✧ ✷★✫✛✷ ✜✤★✩✪✫✢✬★✧ ✫✛✜✛✼✬✷✬✢✬✣❁✭ 

✸✚✣ ✢✤✛✩✣ ❖✛✤ ✼✣✢❖✣✣✧ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✛✧✩ ✙✚✬✧✛✄ ❖✚✬✫✚ ✣❁✫✛✷✛✢✣✩ ✩✪✤✬✧✰ ✢✚✣

✸✤✪✽✜ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✛✧✩ ✚✛❁ ✫★✧✢✬✧✪✣✩ ✢★ ✬✧✲✷✪✣✧✫✣ ✰✷★✼✛✷ ✢✤✛✩✣ ✪✧✩✣✤ ✮✬✩✣✧✄ ✚✛❁

✤✣❁✚✛✜✣✩ ❁✪✜✜✷❅ ✫✚✛✬✧ ❁✢✤✛✢✣✰✬✣❁✭ ✸✛✤✬✲✲❁ ★✧ ✙✚✬✧✣❁✣ ✰★★✩❁✄ ✫★✪✜✷✣✩ ❖✬✢✚ ✤✣❁✢✤✬✫✢✬★✧❁

★✧ ✢✣✫✚✧★✷★✰❅ ✣✱✜★✤✢❁✄ ✚✛❊✣ ✜✤★✽✜✢✣✩ ✫★✽✜✛✧✬✣❁ ✢★ ✩✬❊✣✤❁✬✲❅ ✢✚✣✬✤ ❁★✪✤✫✬✧✰ ✛✧✩

✜✤★✩✪✫✢✬★✧ ✷★✫✛✢✬★✧❁ ✁❳✤✣✪✧✩✄ ✶✛✢✢★★✄ ✶✪✷✛✼✩✬✫✄ ✂ ❀✪✢✛ ✄ ❈✫✢★✼✣✤ ✺❋✺✿ ✄✭ ❳★✤

✶✣✱✬✫★✄ ✢✚✬❁ ❁✚✬✲✢ ✚✛❁ ✫✤✣✛✢✣✩ ★✜✜★✤✢✪✧✬✢✬✣❁ ✢★ ✫✛✜✢✪✤✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ★✜✣✤✛✢✬★✧❁

✤✣✷★✫✛✢✬✧✰ ✲✤★✽ ✙✚✬✧✛✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✬✧✩✪❁✢✤✬✣❁ ❁✪✫✚ ✛❁ ✣✷✣✫✢✤★✧✬✫❁✄ ✽✛✫✚✬✧✣✤❅✄ ✛✧✩

✢✣✱✢✬✷✣❁✭ 

☎★❖✣❊✣✤✄ ✢✚✣ ✙✚✬✧✛✵✳✭✴✭ ✢✤✛✩✣ ❖✛✤ ✚✛❁ ✛✷❁★ ✬✧✢✤★✩✪✫✣✩ ✤✬❁✯❁✭ ❀✬❁✬✧✰ ✢✣✧❁✬★✧❁

✼✣✢❖✣✣✧ ✢✚✣ ✢❖★ ✷✛✤✰✣❁✢ ✣✫★✧★✽✬✣❁ ✚✛❊✣ ✫★✧✢✤✬✼✪✢✣✩ ✢★ ✰✷★✼✛✷ ✣✫★✧★✽✬✫ ✪✧✫✣✤✢✛✬✧✢❅✄

✩✬❁✤✪✜✢✬✧✰ ✢✤✛✩✣ ✲✷★❖❁ ✛✧✩ ✬✧❊✣❁✢✽✣✧✢ ✜✛✢✢✣✤✧❁✭ ❳★✤ ✶✣✱✬✫★✄ ✢✚✣ ✫✚✛✷✷✣✧✰✣ ✷✬✣❁ ✬✧

✼✛✷✛✧✫✬✧✰ ✬✢❁ ✤★✷✣ ✛❁ ✛ ✯✣❅ ✳✭✴✭ ✢✤✛✩✣ ✜✛✤✢✧✣✤ ❖✚✬✷✣ ✽✛✬✧✢✛✬✧✬✧✰ ✩✬❊✣✤❁✬✲✬✣✩ ✢✤✛✩✣

✤✣✷✛✢✬★✧❁✚✬✜❁ ❖✬✢✚ ★✢✚✣✤ ✰✷★✼✛✷ ✜✷✛❅✣✤❁✄ ✬✧✫✷✪✩✬✧✰ ✙✚✬✧✛✭ 



✄✄ 

 

✶✣✱✬✫★❡❁ ✤✣✷✬✛✧✫✣ ★✧ ✳✭✴✭ ✩✣✽✛✧✩ ✽✛✯✣❁ ✬✢ ❊✪✷✧✣✤✛✼✷✣ ✢★ ✜★✷✬✫❅ ❁✚✬✲✢❁ ✢✚✛✢ ✜✤✬★✤✬✢✬✆✣

✩★✽✣❁✢✬✫ ✜✤★✩✪✫✢✬★✧ ★❊✣✤ ✬✽✜★✤✢❁✭ ❳★✤ ✣✱✛✽✜✷✣✄ ✢✚✣ ✮✬✩✣✧ ✛✩✽✬✧✬❁✢✤✛✢✬★✧❡❁ ✣✽✜✚✛❁✬❁

★✧ ✁✶✛✩✣ ✬✧ ❙✽✣✤✬✫✛� ✜★✷✬✫✬✣❁ ✫★✪✷✩ ✷✬✽✬✢ ✶✣✱✬✫★❡❁ ✛✼✬✷✬✢❅ ✢★ ✫✛✜✬✢✛✷✬✆✣ ★✧ ✢✚✣

✧✣✛✤❁✚★✤✬✧✰ ✢✤✣✧✩✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✛✧❅ ✣❁✫✛✷✛✢✬★✧ ✬✧ ✢✚✣ ✙✚✬✧✛✵✳✭✴✭ ✢✤✛✩✣ ❖✛✤ ✫★✪✷✩ ✷✣✛✩

✢★ ✲✪✤✢✚✣✤ ❁✪✜✜✷❅ ✫✚✛✬✧ ✩✬❁✤✪✜✢✬★✧❁✄ ✫★✽✜✷✬✫✛✢✬✧✰ ✣✲✲★✤✢❁ ✢★ ❁✢✛✼✬✷✬✆✣ ✶✣✱✬✫★❡❁

✽✛✧✪✲✛✫✢✪✤✬✧✰ ❁✣✫✢★✤ ✁✸✚✣✂✚✬✢✣ ☎★✪❁✣ ✄ �✪✧✣ ✺❋✺✥✄✭ 

✸✚✣ ❁✪✜✜✷❅ ✫✚✛✬✧ ❁✚★✤✢✛✰✣❁ ✢✚✛✢ ✣✽✣✤✰✣✩ ✩✪✤✬✧✰ ✢✚✣ ✜✛✧✩✣✽✬✫ ✚✛❊✣ ✜✣✤❁✬❁✢✣✩✄

✪✧✩✣✤❁✫★✤✬✧✰ ❁❅❁✢✣✽✬✫ ❖✣✛✯✧✣❁❁✣❁ ✬✧ ✰✷★✼✛✷ ✢✤✛✩✣ ✧✣✢❖★✤✯❁✭ ✮✣❅★✧✩

❁✣✽✬✫★✧✩✪✫✢★✤❁✄ ✬✧✩✪❁✢✤✬✣❁ ✚✛❊✣ ✲✛✫✣✩ ❁✚★✤✢✛✰✣❁ ★✲ ✤✛❖ ✽✛✢✣✤✬✛✷❁ ❁✪✫✚ ✛❁ ❁✢✣✣✷✄

✛✷✪✽✬✧✪✽✄ ✛✧✩ ✜✷✛❁✢✬✫❁✄ ✛❁ ❖✣✷✷ ✛❁ ✫✤✬✢✬✫✛✷ ✫★✽✜★✧✣✧✢❁ ✷✬✯✣ ✼✛✢✢✣✤✬✣❁ ✛✧✩ ❁✣✧❁★✤❁✭

✸✚✣❁✣ ❁✚★✤✢✛✰✣❁ ✚✛❊✣ ✚✛✩ ✛ ✫✛❁✫✛✩✬✧✰ ✣✲✲✣✫✢✄ ✩✣✷✛❅✬✧✰ ✜✤★✩✪✫✢✬★✧✄ ✬✧✫✤✣✛❁✬✧✰ ✫★❁✢❁✄

✛✧✩ ✤✣✩✪✫✬✧✰ ✜✤★✲✬✢✛✼✬✷✬✢❅ ✛✫✤★❁❁ ✽✪✷✢✬✜✷✣ ❁✣✫✢★✤❁✭ 

❳★✤ ✶✣✱✬✫★✄ ✢✚✣❁✣ ✫✚✛✷✷✣✧✰✣❁ ✛✤✣ ✜✛✤✢✬✫✪✷✛✤✷❅ ✛✫✪✢✣ ✩✪✣ ✢★ ✬✢❁ ✬✧✢✣✰✤✛✢✬★✧ ✬✧✢★ ◆★✤✢✚

❙✽✣✤✬✫✛✧ ❁✪✜✜✷❅ ✫✚✛✬✧❁✭ ✸✚✣ ✛✪✢★✽★✢✬❊✣ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁ ✬✧✩✪❁✢✤✬✣❁✄ ❖✚✬✫✚ ✤✣✷❅

✚✣✛❊✬✷❅ ★✧ ❉✪❁✢✵✬✧✵✢✬✽✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✚✛❊✣ ✼✣✣✧ ✲★✤✫✣✩ ✢★ ✛✩✛✜✢ ✢★ ❁✪✜✜✷❅ ✫✚✛✬✧

✩✬❁✤✪✜✢✬★✧❁ ✼❅ ✼✪✬✷✩✬✧✰ ✼✪✲✲✣✤ ✬✧❊✣✧✢★✤✬✣❁ ★✤ ❁✣✣✯✬✧✰ ✛✷✢✣✤✧✛✢✬❊✣ ❁✪✜✜✷✬✣✤❁✭ ☎★❖✣❊✣✤✄

✢✚✣❁✣ ✽✣✛❁✪✤✣❁ ✫★✽✣ ❖✬✢✚ ✢✤✛✩✣✵★✲✲❁✄ ❁✪✫✚ ✛❁ ✚✬✰✚✣✤ ✫★❁✢❁ ✛✧✩ ✤✣✩✪✫✣✩ ✲✷✣✱✬✼✬✷✬✢❅✭ 

✸✚✣ ❁✢✤✪✫✢✪✤✛✷ ✤✣✷✬✛✧✫✣ ★✧ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✷❁★ ✤✛✬❁✣❁ ✫★✧✫✣✤✧❁ ✛✼★✪✢ ✲✪✢✪✤✣

✩✬❁✤✪✜✢✬★✧❁✄ ❖✚✣✢✚✣✤ ✩✪✣ ✢★ ✰✣★✜★✷✬✢✬✫✛✷ ✢✣✧❁✬★✧❁✄ ✫✷✬✽✛✢✣✵✤✣✷✛✢✣✩ ✩✬❁✛❁✢✣✤❁✄ ★✤ ✜★✷✬✫❅

✫✚✛✧✰✣❁✭ ✸★ ✽✬✢✬✰✛✢✣ ✢✚✣❁✣ ✤✬❁✯❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✜✤✬★✤✬✢✬✆✣ ✢✚✣ ✩✣❊✣✷★✜✽✣✧✢ ★✲ ✷★✫✛✷

❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✧✩ ✬✧❊✣❁✢ ✬✧ ✛✩❊✛✧✫✣✩ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✢✣✫✚✧★✷★✰✬✣❁✭ ✴✢✤✣✧✰✢✚✣✧✬✧✰

✩★✽✣❁✢✬✫ ✜✤★✩✪✫✢✬★✧ ✫✛✜✛✼✬✷✬✢✬✣❁ ✧★✢ ★✧✷❅ ✣✧✚✛✧✫✣❁ ✤✣❁✬✷✬✣✧✫✣ ✼✪✢ ✛✷❁★ ✫✤✣✛✢✣❁

★✜✜★✤✢✪✧✬✢✬✣❁ ✲★✤ ✣✫★✧★✽✬✫ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✭ 

✸✚✣ ✧✣✛✤❁✚★✤✬✧✰ ✢✤✣✧✩ ✚✛❁ ✣✽✣✤✰✣✩ ✛❁ ✛ ✤✣❁✜★✧❁✣ ✢★ ✢✚✣ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✣✱✜★❁✣✩ ✼❅

✰✷★✼✛✷ ✢✤✛✩✣ ❁✚✬✲✢❁✭ ❳★✤ ✶✣✱✬✫★✄ ✧✣✛✤❁✚★✤✬✧✰ ✜✤✣❁✣✧✢❁ ✛ ✪✧✬✁✪✣ ★✜✜★✤✢✪✧✬✢❅ ✢★ ✛✢✢✤✛✫✢

✬✧❊✣❁✢✽✣✧✢ ✛✧✩ ✣✱✜✛✧✩ ✬✢❁ ✤★✷✣ ✬✧ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ❁✣✤❊✬✧✰ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ✽✛✤✯✣✢❁✭

✸✚✣ ✫★✪✧✢✤❅❡❁ ✰✣★✰✤✛✜✚✬✫ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✭✴✭✄ ✫★✪✜✷✣✩ ❖✬✢✚ ✫★✽✜✣✢✬✢✬❊✣ ✷✛✼★✤ ✫★❁✢❁

✛✧✩ ✣✱✬❁✢✬✧✰ ✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁✄ ✜★❁✬✢✬★✧❁ ✬✢ ✛❁ ✛ ✜✤✬✽✣ ✩✣❁✢✬✧✛✢✬★✧ ✲★✤ ✫★✽✜✛✧✬✣❁

❁✣✣✯✬✧✰ ✢★ ✤✣✷★✫✛✢✣ ✜✤★✩✪✫✢✬★✧ ✲✤★✽ ❙❁✬✛✭ 



✄✄ 

 

◆✣✛✤❁✚★✤✬✧✰ ✫★✪✷✩ ✚✛❊✣ ✢✤✛✧❁✲★✤✽✛✢✬❊✣ ✬✽✜✛✫✢❁ ★✧ ✶✣✱✬✫★❡❁ ✣✫★✧★✽❅✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧

✤✣✰✬★✧❁ ✢✚✛✢ ✚✛❊✣ ✚✬❁✢★✤✬✫✛✷✷❅ ✷✛✰✰✣✩ ✬✧ ✬✧✩✪❁✢✤✬✛✷ ✩✣❊✣✷★✜✽✣✧✢✭ ✮❅ ✛✢✢✤✛✫✢✬✧✰ ✧✣❖

✽✛✧✪✲✛✫✢✪✤✬✧✰ ★✜✣✤✛✢✬★✧❁✄ ✧✣✛✤❁✚★✤✬✧✰ ✫✛✧ ✫✤✣✛✢✣ ❉★✼❁✄ ❁✢✬✽✪✷✛✢✣ ✤✣✰✬★✧✛✷ ✰✤★❖✢✚✄

✛✧✩ ✤✣✩✪✫✣ ✢✚✣ ✫★✪✧✢✤❅❡❁ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✬✽✜★✤✢❁✭ ✴✣✫✢★✤❁ ❁✪✫✚ ✛❁ ✛✪✢★✽★✢✬❊✣✄

✣✷✣✫✢✤★✧✬✫❁✄ ✛✧✩ ✽✣✩✬✫✛✷ ✩✣❊✬✫✣❁ ❁✢✛✧✩ ✢★ ✼✣✧✣✲✬✢ ✢✚✣ ✽★❁✢✄ ✛❁ ✫★✽✜✛✧✬✣❁ ❁✣✣✯ ✢★

❁✚★✤✢✣✧ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✧✩ ✤✣✩✪✫✣ ✢✤✛✧❁✜★✤✢✛✢✬★✧ ✫★❁✢❁✭ 

☎★❖✣❊✣✤✄ ✤✣✛✷✬✆✬✧✰ ✢✚✣ ✲✪✷✷ ✜★✢✣✧✢✬✛✷ ★✲ ✧✣✛✤❁✚★✤✬✧✰ ✤✣✁✪✬✤✣❁ ✛✩✩✤✣❁❁✬✧✰ ❁✢✤✪✫✢✪✤✛✷

✫✚✛✷✷✣✧✰✣❁✭ ✶✣✱✬✫★❡❁ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣✄ ✬✧✫✷✪✩✬✧✰ ✤★✛✩❁✄ ✤✛✬✷❖✛❅❁✄ ✛✧✩ ✜★✤✢❁✄ ✽✪❁✢ ✼✣

✽★✩✣✤✧✬✆✣✩ ✢★ ❁✪✜✜★✤✢ ✚✬✰✚✣✤ ❊★✷✪✽✣❁ ★✲ ✢✤✛✩✣✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✢✚✣ ✫★✪✧✢✤❅ ✽✪❁✢

❁✢✤✣✛✽✷✬✧✣ ✤✣✰✪✷✛✢★✤❅ ✜✤★✫✣❁❁✣❁ ✛✧✩ ✬✽✜✤★❊✣ ❁✣✫✪✤✬✢❅ ✢★ ✛✢✢✤✛✫✢ ✲★✤✣✬✰✧ ✬✧❊✣❁✢★✤❁✭

✂✬✢✚★✪✢ ✢✚✣❁✣ ✽✣✛❁✪✤✣❁✄ ✶✣✱✬✫★ ✤✬❁✯❁ ✷★❁✬✧✰ ★✪✢ ✢★ ★✢✚✣✤ ✣✽✣✤✰✬✧✰ ✽✛✤✯✣✢❁✄ ❁✪✫✚

✛❁ ✌✬✣✢✧✛✽ ★✤ ☞✧✩✬✛✄ ❖✚✬✫✚ ✛✤✣ ✛✷❁★ ❊❅✬✧✰ ✲★✤ ✧✣✛✤❁✚★✤✬✧✰ ★✜✜★✤✢✪✧✬✢✬✣❁✭ 

✸✚✣ ✜★❁❁✬✼✬✷✬✢❅ ★✲ ✛ ❁✣✫★✧✩ ✸✤✪✽✜ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✬✧✢✤★✩✪✫✣❁ ✲✪✤✢✚✣✤ ✪✧✫✣✤✢✛✬✧✢❅ ✬✧✢★

✰✷★✼✛✷ ✢✤✛✩✣ ✩❅✧✛✽✬✫❁✭ ✸✤✪✽✜❡❁ ✲✬✤❁✢ ✢✣✤✽ ❖✛❁ ✫✚✛✤✛✫✢✣✤✬✆✣✩ ✼❅ ✛✰✰✤✣❁❁✬❊✣

✜✤★✢✣✫✢✬★✧✬❁✢ ✜★✷✬✫✬✣❁✄ ✬✧✫✷✪✩✬✧✰ ✢✛✤✬✲✲❁ ★✧ ✯✣❅ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤❁ ✛✧✩ ✛ ✤✣✧✣✰★✢✬✛✢✬★✧ ★✲

◆❙❳✸❙ ✬✧✢★ ✳✴✶✙❙✭ ✂✚✬✷✣ ✳✴✶✙❙ ✜✤★❊✬✩✣✩ ✫★✧✢✬✧✪✬✢❅ ✬✧ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ✢✤✛✩✣✄ ✬✢

✛✷❁★ ✬✧✢✤★✩✪✫✣✩ ❁✢✤✬✫✢✣✤ ✷✛✼★✤ ✛✧✩ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁✄ ✬✧✫✤✣✛❁✬✧✰ ✫★✽✜✷✬✛✧✫✣

✫★❁✢❁ ✲★✤ ✶✣✱✬✫✛✧ ✽✛✧✪✲✛✫✢✪✤✣✤❁✭ 

❙ ❁✣✫★✧✩ ✸✤✪✽✜ ✜✤✣❁✬✩✣✧✫❅ ✫★✪✷✩ ✼✤✬✧✰ ✤✣✧✣❖✣✩ ✜✤✣❁❁✪✤✣ ★✧ ✶✣✱✬✫★ ✢★ ✛✷✬✰✧ ❖✬✢✚

✳✭✴✭ ✜✤✬★✤✬✢✬✣❁✄ ❁✪✫✚ ✛❁ ✢✬✰✚✢✣✤ ✬✽✽✬✰✤✛✢✬★✧ ✫★✧✢✤★✷❁ ✛✧✩ ✬✧✫✤✣✛❁✣✩ ❁✣✫✪✤✬✢❅ ✛✢ ✢✚✣

✼★✤✩✣✤✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✢✚✣ ✤✣✬✽✜★❁✬✢✬★✧ ★✲ ✢✛✤✬✲✲❁ ★✤ ✢✚✣ ✤✣✧✣✰★✢✬✛✢✬★✧ ★✲ ✢✤✛✩✣

✛✰✤✣✣✽✣✧✢❁ ✫★✪✷✩ ✩✬❁✤✪✜✢ ✫✤★❁❁✵✼★✤✩✣✤ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✬✧✩✪❁✢✤✬✣❁ ✷✬✯✣

✛✪✢★✽★✢✬❊✣ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✣✭ ❳★✤ ✶✣✱✬✫★✄ ✢✚✣❁✣ ✤✬❁✯❁ ✪✧✩✣✤❁✫★✤✣ ✢✚✣ ✬✽✜★✤✢✛✧✫✣ ★✲

✩✬❊✣✤❁✬✲❅✬✧✰ ✬✢❁ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜❁ ✛✧✩ ✤✣✩✪✫✬✧✰ ✬✢❁ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✢✚✣ ✳✭ ✴ ✁P❁✢✣✲✛✧✄

✺❋✺✹✄✭ 

 

 

 



✄✄ 

 

●❍✕■☎☛✡ ✂❑ ▲✂✄✄ ❱✂☎✂✟✕☎✂✆✏ ✍☎✡✕☎☛✟✂☛✄ ✝✆✡ ❱☛❪✂✓✆ 

 

✾✭✥ ❚✬❊✣✤❁✬✲❅✬✧✰ ✸✤✛✩✣ ✻✛✤✢✧✣✤❁ ✛✧✩ ✶✛✤✯✣✢❁ 

 

✁✷★✼✛✷✬✆✛✢✬★✧ ✚✛❁ ✪✧✩✣✤❁✫★✤✣✩ ✢✚✣ ✬✽✜★✤✢✛✧✫✣ ★✲ ✬✧✢✣✤✫★✧✧✣✫✢✣✩ ✣✫★✧★✽✬✣❁ ❖✚✬✷✣

❁✬✽✪✷✢✛✧✣★✪❁✷❅ ✤✣❊✣✛✷✬✧✰ ✢✚✣ ✤✬❁✯❁ ★✲ ★❊✣✤✤✣✷✬✛✧✫✣ ★✧ ✛ ❁✬✧✰✷✣ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤✭ ❳★✤

✫★✪✧✢✤✬✣❁ ✷✬✯✣ ✶✣✱✬✫★✄ ❖✚✬✫✚ ✚✣✛❊✬✷❅ ✩✣✜✣✧✩ ★✧ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✛❁ ✬✢❁ ✩★✽✬✧✛✧✢

✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤✄ ✢✚✬❁ ✩✣✜✣✧✩✣✧✫❅ ✜★❁✣❁ ❁✬✰✧✬✲✬✫✛✧✢ ✣✫★✧★✽✬✫ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✭ ✂✚✬✷✣

✢✚✣ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❳✤✣✣ ✸✤✛✩✣ ❙✰✤✣✣✽✣✧✢ ✁◆❙❳✸❙✄ ✛✧✩ ✬✢❁ ❁✪✫✫✣❁❁★✤✄ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁✵✶✣✱✬✫★✵✙✛✧✛✩✛ ❙✰✤✣✣✽✣✧✢ ✁✳✴✶✙❙✄✄ ✚✛❊✣ ✼✤★✪✰✚✢ ✪✧✩✣✧✬✛✼✷✣ ✣✫★✧★✽✬✫

✼✣✧✣✲✬✢❁✄ ✢✚✣❅ ✚✛❊✣ ✛✷❁★ ✣✧✢✤✣✧✫✚✣✩ ❁✢✤✪✫✢✪✤✛✷ ✢✤✛✩✣ ✬✽✼✛✷✛✧✫✣❁✭ ❙❁ ✰✷★✼✛✷ ✢✤✛✩✣

✩❅✧✛✽✬✫❁ ✣❊★✷❊✣✄ ✶✣✱✬✫★ ✽✪❁✢ ✜✤✬★✤✬✢✬✆✣ ✩✬❊✣✤❁✬✲❅✬✧✰ ✬✢❁ ✢✤✛✩✣ ✜✛✤✢✧✣✤❁ ✛✧✩ ✽✛✤✯✣✢❁

✢★ ✼✪✬✷✩ ✛ ✽★✤✣ ✤✣❁✬✷✬✣✧✢ ✛✧✩ ❁✪❁✢✛✬✧✛✼✷✣ ✣✫★✧★✽❅✭ ✴✪✫✚ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✤✣✁✪✬✤✣❁

❁✢✤✛✢✣✰✬✫ ✣✲✲★✤✢❁ ✢★ ✣✱✜✛✧✩ ✰✷★✼✛✷ ✜✛✤✢✧✣✤❁✚✬✜❁✄ ✲★❁✢✣✤ ✤✣✰✬★✧✛✷ ✫★★✜✣✤✛✢✬★✧✄ ✛✧✩

❁✢✤✣✧✰✢✚✣✧ ✩★✽✣❁✢✬✫ ✬✧✩✪❁✢✤✬✣❁✭ 

✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✢✤✛❉✣✫✢★✤❅ ✚✛❁ ✼✣✣✧ ✷✛✤✰✣✷❅ ❁✚✛✜✣✩ ✼❅ ✬✢❁ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁ ✛✧✩ ✬✢❁ ✬✧✢✣✰✤✛✢✬★✧ ✬✧✢★ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ❁✪✜✜✷❅ ✫✚✛✬✧❁✭ ❙❁ ❁✣✣✧ ✬✧ ✜✤✣❊✬✣❖❁

✫✚✛✜✢✣✤✄ ✽★✤✣ ✢✚✛✧ ❃❋✂ ★✲ ✶✣✱✬✫★❡❁ ✣✱✜★✤✢❁ ✛✤✣ ✩✬✤✣✫✢✣✩ ✢★❖✛✤✩ ✢✚✣ ✳✭✴✭✄ ✽✛✯✬✧✰ ✬✢

★✧✣ ★✲ ✢✚✣ ✽★❁✢ ✫★✧✫✣✧✢✤✛✢✣✩ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜❁ ✰✷★✼✛✷✷❅✭ ✂✚✬✷✣ ✢✚✬❁ ✩✣✜✣✧✩✣✧✫❅

✚✛❁ ✩✤✬❊✣✧ ✬✧✩✪❁✢✤✬✛✷ ✰✤★❖✢✚ ✛✧✩ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢✄ ✬✢ ✛✷❁★ ✣✱✜★❁✣❁ ✶✣✱✬✫★ ✢★

✣✱✢✣✤✧✛✷ ❁✚★✫✯❁ ❁✢✣✽✽✬✧✰ ✲✤★✽ ✳✭✴✭ ✣✫★✧★✽✬✫ ✫❅✫✷✣❁✄ ✜★✷✬✫❅ ✫✚✛✧✰✣❁✄ ✛✧✩

✰✣★✜★✷✬✢✬✫✛✷ ✩✣✫✬❁✬★✧❁✭ 

P✫★✧★✽✬✫ ✩✬❁✤✪✜✢✬★✧❁ ✫✛✪❁✣✩ ✼❅ ✰✷★✼✛✷ ✣❊✣✧✢❁ ✲✪✤✢✚✣✤ ✣✱✛✫✣✤✼✛✢✣ ✢✚✣❁✣ ✤✬❁✯❁✭ ✸✚✣

✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫ ✩✬❁✤✪✜✢✣✩ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✧✩ ✚✬✰✚✷✬✰✚✢✣✩ ✢✚✣ ✲✤✛✰✬✷✬✢❅ ★✲ ✶✣✱✬✫★❡❁

✤✣✷✬✛✧✫✣ ★✧ ✛ ❁✬✧✰✷✣ ✽✛✤✯✣✢✭ ✮❅ ✩✬❊✣✤❁✬✲❅✬✧✰ ✬✢❁ ✢✤✛✩✣ ✜✛✤✢✧✣✤❁ ✛✧✩ ✽✛✤✯✣✢❁✄ ✶✣✱✬✫★

✫✛✧ ✽✬✢✬✰✛✢✣ ✢✚✣ ✬✽✜✛✫✢ ★✲ ❁✪✫✚ ❁✚★✫✯❁ ✛✧✩ ✣✧❁✪✤✣ ✰✤✣✛✢✣✤ ❁✢✛✼✬✷✬✢❅ ✬✧ ✢✚✣ ✲✛✫✣ ★✲

✰✷★✼✛✷ ✪✧✫✣✤✢✛✬✧✢❅✭ 

❚✬❊✣✤❁✬✲❅✬✧✰ ✢✤✛✩✣ ✜✛✤✢✧✣✤❁ ✤✣✁✪✬✤✣❁ ✩✣✷✬✼✣✤✛✢✣ ✣✲✲★✤✢❁ ✢★ ❁✢✤✣✧✰✢✚✣✧ ✶✣✱✬✫★❡❁

✣✧✰✛✰✣✽✣✧✢ ❖✬✢✚ ✤✣✰✬★✧❁ ✼✣❅★✧✩ ◆★✤✢✚ ❙✽✣✤✬✫✛✭ ◗✣❅ ★✜✜★✤✢✪✧✬✢✬✣❁ ✷✬✣ ✬✧ ✣✱✜✛✧✩✬✧✰



✄✄ 

 

✢✤✛✩✣ ❖✬✢✚ P✪✤★✜✣✄ ❙❁✬✛✄ ✛✧✩ ❄✛✢✬✧ ❙✽✣✤✬✫✛✄ ✷✣❊✣✤✛✰✬✧✰ ✣✱✬❁✢✬✧✰ ✛✰✤✣✣✽✣✧✢❁ ✛✧✩

✣✱✜✷★✤✬✧✰ ✧✣❖ ✜✛✤✢✧✣✤❁✚✬✜❁✭ 

❈✧✣ ❁✪✫✚ ★✜✜★✤✢✪✧✬✢❅ ✬❁ ✢✚✣ ✙★✽✜✤✣✚✣✧❁✬❊✣ ✛✧✩ ✻✤★✰✤✣❁❁✬❊✣ ❙✰✤✣✣✽✣✧✢ ✲★✤ ✸✤✛✧❁✵

✻✛✫✬✲✬✫ ✻✛✤✢✧✣✤❁✚✬✜ ✁✙✻✸✻✻✄✄ ✛ ✢✤✛✩✣ ✜✛✫✢ ✢✚✛✢ ✬✧✫✷✪✩✣❁ ✯✣❅ ✣✫★✧★✽✬✣❁ ✬✧ ❙❁✬✛ ✛✧✩

✢✚✣ ✻✛✫✬✲✬✫✭ ✶✣✱✬✫★❡❁ ✜✛✤✢✬✫✬✜✛✢✬★✧ ✬✧ ✢✚✣ ✙✻✸✻✻ ✜✤★❊✬✩✣❁ ✛✫✫✣❁❁ ✢★ ✲✛❁✢✵✰✤★❖✬✧✰

✽✛✤✯✣✢❁ ❁✪✫✚ ✛❁ �✛✜✛✧✄ ✌✬✣✢✧✛✽✄ ✛✧✩ ❙✪❁✢✤✛✷✬✛✄ ★✲✲✣✤✬✧✰ ✧✣❖ ✛❊✣✧✪✣❁ ✲★✤ ✣✱✜★✤✢

✰✤★❖✢✚ ✁✂★✤✷✩ P✫★✧★✽✬✫ ❳★✤✪✽✄ ✺❋✺✿✄✭ ✮❅ ✬✧✫✤✣✛❁✬✧✰ ✢✤✛✩✣ ❖✬✢✚ ✢✚✣❁✣ ✧✛✢✬★✧❁✄

✶✣✱✬✫★ ✫✛✧ ✤✣✩✪✫✣ ✬✢❁ ✤✣✷✬✛✧✫✣ ★✧ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ✽✛✤✯✣✢❁ ✛✧✩ ✢✛✜ ✬✧✢★ ❁✣✫✢★✤❁ ❁✪✫✚

✛❁ ✣✷✣✫✢✤★✧✬✫❁✄ ✽✛✫✚✬✧✣✤❅✄ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✛✷ ✜✤★✩✪✫✢❁✭ 

✴✬✽✬✷✛✤✷❅✄ ✢✚✣ ✽★✩✣✤✧✬✆✛✢✬★✧ ★✲ ✢✚✣ ✶✣✱✬✫★✵P✪✤★✜✣✛✧ ✳✧✬★✧ ❳✤✣✣ ✸✤✛✩✣ ❙✰✤✣✣✽✣✧✢

✁✶P✳❳✸❙✄ ✚✛❁ ★✜✣✧✣✩ ✩★★✤❁ ✲★✤ ✩✣✣✜✣✤ ✣✫★✧★✽✬✫ ✢✬✣❁ ❖✬✢✚ P✪✤★✜✣ ✁P✪✤★✜✣✛✧

✙★✽✬❁❁✬★✧ ✄ ❁✭✲✭✄✭ ✸✚✣ ✛✰✤✣✣✽✣✧✢ ❁✬✽✜✷✬✲✬✣❁ ✢✤✛✩✣ ✜✤★✫✣❁❁✣❁✄ ✤✣✩✪✫✣❁ ✢✛✤✬✲✲❁✄ ✛✧✩

✣✧✚✛✧✫✣❁ ✛✫✫✣❁❁ ✢★ P✪✤★✜✣✛✧ ✽✛✤✯✣✢❁ ✲★✤ ✶✣✱✬✫✛✧ ✜✤★✩✪✫✢❁✭ ✴✢✤✣✧✰✢✚✣✧✬✧✰ ✢✚✣❁✣

✢✬✣❁ ✧★✢ ★✧✷❅ ✩✬❊✣✤❁✬✲✬✣❁ ✢✤✛✩✣ ✼✪✢ ✛✷❁★ ✜★❁✬✢✬★✧❁ ✶✣✱✬✫★ ✛❁ ✛ ✼✤✬✩✰✣ ✼✣✢❖✣✣✧

P✪✤★✜✣✛✧ ✛✧✩ ❙✽✣✤✬✫✛✧ ✽✛✤✯✣✢❁✄ ✛✢✢✤✛✫✢✬✧✰ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢ ✛✧✩ ✲★❁✢✣✤✬✧✰

✣✫★✧★✽✬✫ ✤✣❁✬✷✬✣✧✫✣✭ 

❄✛✢✬✧ ❙✽✣✤✬✫✛ ✛✷❁★ ✚★✷✩❁ ✪✧✢✛✜✜✣✩ ✜★✢✣✧✢✬✛✷ ✲★✤ ✶✣✱✬✫★❡❁ ✢✤✛✩✣ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✭

✴✢✤✣✧✰✢✚✣✧✬✧✰ ✤✣✰✬★✧✛✷ ✫★★✜✣✤✛✢✬★✧ ✢✚✤★✪✰✚ ★✤✰✛✧✬✆✛✢✬★✧❁ ❁✪✫✚ ✛❁ ✢✚✣ ✻✛✫✬✲✬✫

❙✷✷✬✛✧✫✣ ✫✛✧ ✩✣✣✜✣✧ ✢✤✛✩✣ ✢✬✣❁ ❖✬✢✚ ✫★✪✧✢✤✬✣❁ ✷✬✯✣ ✙✚✬✷✣✄ ✙★✷★✽✼✬✛✄ ✛✧✩ ✻✣✤✪ ✁❙✷✬✛✧✆✛

✩✣✷ ✻✛✫✁✲✬✫★✄ ✺❋✺❇✄✭ ✸✚✬❁ ✤✣✰✬★✧✛✷ ✲★✫✪❁ ✛✷✷★❖❁ ✶✣✱✬✫★ ✢★ ✫✛✜✬✢✛✷✬✆✣ ★✧ ✰✣★✰✤✛✜✚✬✫

✜✤★✱✬✽✬✢❅✄ ✫✪✷✢✪✤✛✷ ✛✲✲✬✧✬✢❅✄ ✛✧✩ ❁✚✛✤✣✩ ✣✫★✧★✽✬✫ ✬✧✢✣✤✣❁✢❁ ❖✚✬✷✣ ✲★❁✢✣✤✬✧✰ ✰✤✣✛✢✣✤

✬✧✢✣✰✤✛✢✬★✧ ❖✬✢✚✬✧ ✢✚✣ ❄✛✢✬✧ ❙✽✣✤✬✫✛✧ ✽✛✤✯✣✢✭ 

✂✚✬✷✣ ✣✱✜✛✧✩✬✧✰ ✢✤✛✩✣ ✜✛✤✢✧✣✤❁ ✬❁ ✫✤✪✫✬✛✷✄ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✛✷❁★ ✤✣✁✪✬✤✣❁ ✛✩✩✤✣❁❁✬✧✰

❁✢✤✪✫✢✪✤✛✷ ✫✚✛✷✷✣✧✰✣❁ ❖✬✢✚✬✧ ✶✣✱✬✫★❡❁ ✣✫★✧★✽❅ ✢★ ✣✧✚✛✧✫✣ ✬✢❁ ✰✷★✼✛✷

✫★✽✜✣✢✬✢✬❊✣✧✣❁❁✭ ✮✪✬✷✩✬✧✰ ✛ ✽★✤✣ ✤★✼✪❁✢ ✛✧✩ ✩✬❊✣✤❁✬✲✬✣✩ ✬✧✩✪❁✢✤✬✛✷ ✼✛❁✣ ✫✛✧ ✛✢✢✤✛✫✢

✬✧✢✣✤✧✛✢✬★✧✛✷ ✬✧❊✣❁✢★✤❁ ✛✧✩ ❁✪✜✜★✤✢ ✢✚✣ ✫★✪✧✢✤❅❡❁ ✛✼✬✷✬✢❅ ✢★ ✫★✽✜✣✢✣ ✬✧ ✛ ❖✬✩✣✤ ✤✛✧✰✣

★✲ ✽✛✤✯✣✢❁✭ 

◗✣❅ ✢★ ✢✚✬❁ ✣✲✲★✤✢ ✬❁ ✬✧❊✣❁✢✽✣✧✢ ✬✧ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣✭ ✶★✩✣✤✧✬✆✬✧✰ ✜★✤✢❁✄ ✤✛✬✷❖✛❅❁✄ ✛✧✩

✚✬✰✚❖✛❅❁ ✬❁ ✣❁❁✣✧✢✬✛✷ ✲★✤ ✲✛✫✬✷✬✢✛✢✬✧✰ ✣✲✲✬✫✬✣✧✢ ✢✤✛✩✣ ❖✬✢✚ ✰✷★✼✛✷ ✜✛✤✢✧✣✤❁✭ ✮❅ ✤✣✩✪✫✬✧✰



✄✄ 

 

✷★✰✬❁✢✬✫✛✷ ✼★✢✢✷✣✧✣✫✯❁ ✛✧✩ ✬✽✜✤★❊✬✧✰ ✫★✧✧✣✫✢✬❊✬✢❅✄ ✶✣✱✬✫★ ✫✛✧ ✜★❁✬✢✬★✧ ✬✢❁✣✷✲ ✛❁ ✛

✤✣✷✬✛✼✷✣ ✚✪✼ ✲★✤ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✢✤✛✩✣ ✁✻❀❈✸❀❙◆✴✄ ❁✭✲✭✄✭ 

❙✩✩✬✢✬★✧✛✷✷❅✄ ✲★❁✢✣✤✬✧✰ ✬✧✧★❊✛✢✬★✧ ✛✧✩ ✛✩❊✛✧✫✬✧✰ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✫✛✜✛✼✬✷✬✢✬✣❁ ✛✤✣

✫✤✬✢✬✫✛✷ ✢★ ✫★✽✜✣✢✬✧✰ ✬✧ ✚✬✰✚✵❊✛✷✪✣ ✬✧✩✪❁✢✤✬✣❁✭ ✶✣✱✬✫★ ✚✛❁ ✢✚✣ ✜★✢✣✧✢✬✛✷ ✢★ ✣✱✜✛✧✩ ✬✢❁

✜✤✣❁✣✧✫✣ ✬✧ ✣✽✣✤✰✬✧✰ ❁✣✫✢★✤❁ ❁✪✫✚ ✛❁ ✤✣✧✣❖✛✼✷✣ ✣✧✣✤✰❅✄ ✽✣✩✬✫✛✷ ✩✣❊✬✫✣❁✄ ✛✧✩

✛✩❊✛✧✫✣✩ ✣✷✣✫✢✤★✧✬✫❁✭ ✸✚✣❁✣ ✬✧✩✪❁✢✤✬✣❁ ✧★✢ ★✧✷❅ ✩✬❊✣✤❁✬✲❅ ✣✱✜★✤✢ ★✲✲✣✤✬✧✰❁ ✼✪✢ ✛✷❁★

✛✷✬✰✧ ❖✬✢✚ ✰✷★✼✛✷ ✢✤✣✧✩❁✄ ❁✪✫✚ ✛❁ ✢✚✣ ❁✚✬✲✢ ✢★❖✛✤✩ ✰✤✣✣✧ ✢✣✫✚✧★✷★✰✬✣❁ ✛✧✩ ✩✬✰✬✢✛✷

✢✤✛✧❁✲★✤✽✛✢✬★✧✭ 

☞✽✜✤★❊✬✧✰ ✷✛✼★✤ ❁✢✛✧✩✛✤✩❁ ✛✧✩ ❖★✤✯✲★✤✫✣ ✢✤✛✬✧✬✧✰ ✬❁ ✛✧★✢✚✣✤ ✫★✤✧✣✤❁✢★✧✣ ★✲

✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✭ ❙❁ ✰✷★✼✛✷ ✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁ ✬✧✫✤✣✛❁✬✧✰✷❅ ✬✧✫★✤✜★✤✛✢✣ ✷✛✼★✤ ✛✧✩

✣✧❊✬✤★✧✽✣✧✢✛✷ ✜✤★❊✬❁✬★✧❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✜✤✬★✤✬✢✬✆✣ ✫★✽✜✷✬✛✧✫✣ ✢★ ✛✢✢✤✛✫✢ ✜✛✤✢✧✣✤❁ ✛✧✩

✤✣✢✛✬✧ ✬✢❁ ✫★✽✜✣✢✬✢✬❊✣ ✣✩✰✣✭ ✮❅ ✣✧✚✛✧✫✬✧✰ ❁✯✬✷✷❁ ✬✧ ✢✣✫✚✧★✷★✰❅✵✩✤✬❊✣✧ ✬✧✩✪❁✢✤✬✣❁✄

✶✣✱✬✫★ ✫✛✧ ✣✧❁✪✤✣ ✢✚✛✢ ✬✢❁ ❖★✤✯✲★✤✫✣ ✽✣✣✢❁ ✢✚✣ ✩✣✽✛✧✩❁ ★✲ ✛ ✫✚✛✧✰✬✧✰ ✰✷★✼✛✷

✣✫★✧★✽❅ ✁✻✛✢✢✣✤❁★✧✄ ✺❋✺✹✄✭ 

✸✚✣ ✤✣✫✣✧✢ ❁✚✬✲✢ ✢★❖✛✤✩ ✧✣✛✤❁✚★✤✬✧✰ ✜✤✣❁✣✧✢❁ ✛ ✪✧✬✁✪✣ ★✜✜★✤✢✪✧✬✢❅ ✲★✤ ✶✣✱✬✫★ ✢★

✩✬❊✣✤❁✬✲❅ ✬✢❁ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜❁ ❖✚✬✷✣ ❁✢✤✣✧✰✢✚✣✧✬✧✰ ✬✢❁ ✤★✷✣ ❖✬✢✚✬✧ ✰✷★✼✛✷ ❁✪✜✜✷❅

✫✚✛✬✧❁✭ ✙★✽✜✛✧✬✣❁ ✛✤✣ ✬✧✫✤✣✛❁✬✧✰✷❅ ❁✣✣✯✬✧✰ ✢★ ✤✣✷★✫✛✢✣ ✜✤★✩✪✫✢✬★✧ ✫✷★❁✣✤ ✢★ ✣✧✩

✽✛✤✯✣✢❁ ✢★ ✤✣✩✪✫✣ ✫★❁✢❁✄ ✽✬✧✬✽✬✆✣ ✤✬❁✯❁✄ ✛✧✩ ✬✽✜✤★❊✣ ❁✪✜✜✷❅ ✫✚✛✬✧ ✤✣❁✬✷✬✣✧✫✣✭

✶✣✱✬✫★❡❁ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✫★✽✜✣✢✬✢✬❊✣ ✷✛✼★✤ ✫★❁✢❁✄ ✛✧✩ ✤★✼✪❁✢

✽✛✧✪✲✛✫✢✪✤✬✧✰ ❁✣✫✢★✤ ✽✛✯✣ ✬✢ ✛ ✜✤✬✽✣ ✫✛✧✩✬✩✛✢✣ ✲★✤ ✧✣✛✤❁✚★✤✬✧✰✭ 

☎★❖✣❊✣✤✄ ✧✣✛✤❁✚★✤✬✧✰ ❁✚★✪✷✩ ✧★✢ ✼✣ ❊✬✣❖✣✩ ❁★✷✣✷❅ ✛❁ ✛✧ ✣✱✢✣✧❁✬★✧ ★✲ ✶✣✱✬✫★❡❁

✤✣✷✬✛✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢✭ ☞✧❁✢✣✛✩✄ ✬✢ ✜✤★❊✬✩✣❁ ✛ ✜✷✛✢✲★✤✽ ✲★✤ ✣✧✰✛✰✬✧✰ ❖✬✢✚

✽✪✷✢✬✧✛✢✬★✧✛✷ ✫★✽✜✛✧✬✣❁ ✛✧✩ ✲★❁✢✣✤✬✧✰ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜❁ ❖✬✢✚ ✛ ✼✤★✛✩✣✤ ✤✛✧✰✣ ★✲

✫★✪✧✢✤✬✣❁✭ ❳★✤ ✣✱✛✽✜✷✣✄P✪✤★✜✣✛✧ ✛✧✩❙❁✬✛✧ ✲✬✤✽❁ ❁✣✣✯✬✧✰ ✛✫✫✣❁❁ ✢★ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢

✽✛❅ ✫✚★★❁✣ ✢★ ✬✧❊✣❁✢ ✬✧ ✶✣✱✬✫★✄ ✫✤✣✛✢✬✧✰ ✧✣❖ ✢✤✛✩✣ ✷✬✧✯✛✰✣❁ ✛✧✩ ✩✬❊✣✤❁✬✲❅✬✧✰

✣✫★✧★✽✬✫ ✜✛✤✢✧✣✤❁✭ 

✸★ ✲✪✷✷❅ ✫✛✜✬✢✛✷✬✆✣ ★✧ ✧✣✛✤❁✚★✤✬✧✰✄ ✶✣✱✬✫★ ✽✪❁✢ ✛✩✩✤✣❁❁ ✜✣✤❁✬❁✢✣✧✢ ✫✚✛✷✷✣✧✰✣❁ ❁✪✫✚

✛❁ ❁✣✫✪✤✬✢❅ ✫★✧✫✣✤✧❁✄ ✤✣✰✪✷✛✢★✤❅ ✬✧✣✲✲✬✫✬✣✧✫✬✣❁✄ ✛✧✩ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✰✛✜❁✭ ✮❅ ✫✤✣✛✢✬✧✰

✛✽★✤✣ ✲✛❊★✤✛✼✷✣ ✼✪❁✬✧✣❁❁ ✣✧❊✬✤★✧✽✣✧✢✄✶✣✱✬✫★ ✫✛✧ ✛✢✢✤✛✫✢ ✛ ❖✬✩✣✤ ✛✤✤✛❅ ★✲ ✬✧❊✣❁✢★✤❁



✄✄ 

 

✛✧✩ ✣✧❁✪✤✣ ✢✚✛✢ ✧✣✛✤❁✚★✤✬✧✰ ✫★✧✢✤✬✼✪✢✣❁ ✢★ ✬✢❁ ✼✤★✛✩✣✤ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ❁✢✤✛✢✣✰❅

✁❙✷✛✤✫�✧✄ ✺❋✺✹✄✭ 

❚✬❊✣✤❁✬✲❅✬✧✰ ✢✤✛✩✣ ✜✛✤✢✧✣✤❁ ✬❁ ✧★✢ ✽✣✤✣✷❅ ✛✼★✪✢ ✤✣✩✪✫✬✧✰ ✤✣✷✬✛✧✫✣ ★✧ ✢✚✣ ✳✧✬✢✣✩

✴✢✛✢✣❁� ✬✢ ✬❁ ✛✷❁★ ✛✼★✪✢ ✲★❁✢✣✤✬✧✰ ❁✪❁✢✛✬✧✛✼✷✣ ✣✫★✧★✽✬✫ ✰✤★❖✢✚ ❖✬✢✚✬✧ ✶✣✱✬✫★✭ ✸✤✛✩✣

✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✽✪❁✢ ✰★ ✚✛✧✩ ✬✧ ✚✛✧✩ ❖✬✢✚ ✩★✽✣❁✢✬✫ ✜★✷✬✫❅ ✤✣✲★✤✽❁ ✢✚✛✢ ✜✤★✽★✢✣

✣✁✪✬✢✛✼✷✣ ✩✣❊✣✷★✜✽✣✧✢✄ ✤✣✩✪✫✣ ✤✣✰✬★✧✛✷ ✩✬❁✜✛✤✬✢✬✣❁✄ ✛✧✩ ❁✢✤✣✧✰✢✚✣✧ ✷★✫✛✷ ✬✧✩✪❁✢✤✬✣❁✭ 

☞✧❊✣❁✢✬✧✰ ✬✧ ✣✩✪✫✛✢✬★✧✄ ✤✣❁✣✛✤✫✚✄ ✛✧✩ ✩✣❊✣✷★✜✽✣✧✢ ✬❁ ✫✤✬✢✬✫✛✷ ✢★ ✲★❁✢✣✤✬✧✰ ✬✧✧★❊✛✢✬★✧

✛✧✩ ❁✪✜✜★✤✢✬✧✰ ✬✧✩✪❁✢✤✬✣❁ ❖✬✢✚ ✚✬✰✚ ✰✤★❖✢✚ ✜★✢✣✧✢✬✛✷✭ ✮❅ ✣✧✫★✪✤✛✰✬✧✰

✣✧✢✤✣✜✤✣✧✣✪✤❁✚✬✜ ✛✧✩ ❁✪✜✜★✤✢✬✧✰ ❁✽✛✷✷ ✛✧✩ ✽✣✩✬✪✽✵❁✬✆✣✩ ✣✧✢✣✤✜✤✬❁✣❁ ✁✴✶P❁✄✄

✶✣✱✬✫★ ✫✛✧ ✣✱✜✛✧✩ ✬✢❁ ✣✫★✧★✽✬✫ ✼✛❁✣ ✛✧✩ ✤✣✩✪✫✣ ✬✢❁ ✩✣✜✣✧✩✣✧✫✣ ★✧ ✣✱✜★✤✢✵

★✤✬✣✧✢✣✩ ❁✣✫✢★✤❁✭ 

❳✪✤✢✚✣✤✽★✤✣✄ ✜✤★✽★✢✬✧✰ ✤✣✰✬★✧✛✷ ✩✣❊✣✷★✜✽✣✧✢ ✫✛✧ ✣✧❁✪✤✣ ✢✚✛✢ ✢✚✣ ✼✣✧✣✲✬✢❁ ★✲ ✢✤✛✩✣

✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✛✤✣ ✩✬❁✢✤✬✼✪✢✣✩ ✽★✤✣ ✣❊✣✧✷❅ ✛✫✤★❁❁ ✢✚✣ ✫★✪✧✢✤❅✭ ☞✧✩✪❁✢✤✬✛✷ ✚✪✼❁ ✬✧

✧★✤✢✚✣✤✧ ✶✣✱✬✫★ ✚✛❊✣ ✢✤✛✩✬✢✬★✧✛✷✷❅ ✼✣✧✣✲✬✢✣✩ ✲✤★✽ ✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✭✴✭✄ ✼✪✢

✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ★✲✲✣✤❁ ✛✧ ★✜✜★✤✢✪✧✬✢❅ ✢★ ❁✢✬✽✪✷✛✢✣ ✰✤★❖✢✚ ✬✧ ✫✣✧✢✤✛✷ ✛✧✩ ❁★✪✢✚✣✤✧

✤✣✰✬★✧❁✭ 

 

✾✭✺ ✴✢✤✣✧✰✢✚✣✧✬✧✰ ❚★✽✣❁✢✬✫ ✌✛✷✪✣ ✙✚✛✬✧❁ 

 

✸✚✣ ✩✣❊✣✷★✜✽✣✧✢ ✛✧✩ ✲★✤✢✬✲✬✫✛✢✬★✧ ★✲ ✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁ ✛✤✣ ✫✤✬✢✬✫✛✷ ✢★ ✛✫✚✬✣❊✬✧✰

❁✪❁✢✛✬✧✛✼✷✣ ✣✫★✧★✽✬✫ ✰✤★❖✢✚✄ ✤✣✩✪✫✬✧✰ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✣✱✢✣✤✧✛✷ ✽✛✤✯✣✢❁✄ ✛✧✩

✣✧✚✛✧✫✬✧✰ ✛ ✧✛✢✬★✧�❁ ✰✷★✼✛✷ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁✭ ❳★✤ ✶✣✱✬✫★✄ ❖✚★❁✣ ✣✫★✧★✽❅ ✬❁ ✩✣✣✜✷❅

✬✧✢✣✰✤✛✢✣✩ ✬✧✢★ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄ ❁✢✤✣✧✰✢✚✣✧✬✧✰ ✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁ ✤✣✜✤✣❁✣✧✢❁

✼★✢✚ ✛✧ ★✜✜★✤✢✪✧✬✢❅ ✛✧✩ ✛ ✧✣✫✣❁❁✬✢❅✭ ✮❅ ✲★❁✢✣✤✬✧✰ ✬✧✢✣✤✫★✧✧✣✫✢✣✩ ✬✧✩✪❁✢✤✬✣❁ ❖✬✢✚✬✧

✢✚✣ ✫★✪✧✢✤❅✄ ✶✣✱✬✫★ ✫✛✧ ✫✤✣✛✢✣ ❉★✼❁✄ ✛✩✩ ❊✛✷✪✣ ✢★ ✬✢❁ ✤✛❖ ✽✛✢✣✤✬✛✷❁✄ ✛✧✩ ✤✣✩✪✫✣

❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✢★ ✣✱✢✣✤✧✛✷ ❁✚★✫✯❁✄ ❁✪✫✚ ✛❁ ✢✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫✄ ✢✤✛✩✣ ✩✬❁✜✪✢✣❁✄

✛✧✩ ✰✣★✜★✷✬✢✬✫✛✷ ✪✧✫✣✤✢✛✬✧✢✬✣❁✭  

❚★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁ ✤✣✜✤✣❁✣✧✢ ✢✚✣ ✬✧✢✣✤✫★✧✧✣✫✢✣✩ ✜✤★✫✣❁❁✣❁ ✢✚✛✢ ✢✤✛✧❁✲★✤✽ ✤✛❖

✽✛✢✣✤✬✛✷❁ ✬✧✢★ ✲✬✧✬❁✚✣✩ ✰★★✩❁ ❖✬✢✚✬✧ ✛ ✫★✪✧✢✤❅❡❁ ✼★✤✩✣✤❁✭ ✮❅ ✩✣❊✣✷★✜✬✧✰ ✤★✼✪❁✢ ❊✛✷✪✣



✄✄ 

 

✫✚✛✬✧❁✄ ✶✣✱✬✫★ ✫✛✧ ✤✣✢✛✬✧ ✛ ✰✤✣✛✢✣✤ ❁✚✛✤✣ ★✲ ✢✚✣ ✣✫★✧★✽✬✫ ❊✛✷✪✣ ✰✣✧✣✤✛✢✣✩ ✼❅ ✬✢❁

✬✧✩✪❁✢✤✬✣❁✭ ❳★✤ ✣✱✛✽✜✷✣✄ ✤✛✢✚✣✤ ✢✚✛✧ ✣✱✜★✤✢✬✧✰ ✤✛❖ ✽✬✧✣✤✛✷❁ ★✤ ✼✛❁✬✫ ✛✰✤✬✫✪✷✢✪✤✛✷

✜✤★✩✪✫✢❁✄✶✣✱✬✫★ ✫★✪✷✩ ✲★✫✪❁ ★✧ ✜✤★✫✣❁❁✬✧✰ ✢✚✣❁✣✽✛✢✣✤✬✛✷❁ ✩★✽✣❁✢✬✫✛✷✷❅ ✬✧✢★ ✚✬✰✚✣✤✵

❊✛✷✪✣ ✰★★✩❁✄ ❁✪✫✚ ✛❁ ✤✣✲✬✧✣✩ ✽✣✢✛✷❁✄ ✜✛✫✯✛✰✣✩ ✲★★✩ ✜✤★✩✪✫✢❁✄ ★✤ ✛✩❊✛✧✫✣✩ ✬✧✩✪❁✢✤✬✛✷

✫★✽✜★✧✣✧✢❁✭ 

✙✪✤✤✣✧✢✷❅✄✽✛✧❅ ★✲ ✶✣✱✬✫★❡❁ ✬✧✩✪❁✢✤✬✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✛✧✩ ✛✰✤✬✫✪✷✢✪✤✣✄

✤✣✷❅ ✚✣✛❊✬✷❅ ★✧ ✬✽✜★✤✢✣✩ ✬✧✜✪✢❁ ✛✧✩ ✲★✤✣✬✰✧ ✢✣✫✚✧★✷★✰❅ ✁☞✧✢✣✤✧✛✢✬★✧✛✷ ✸✤✛✩✣

❙✩✽✬✧✬❁✢✤✛✢✬★✧✄ ✺❋✺✿✄✭ ✸✚✬❁ ✩✣✜✣✧✩✣✧✫❅ ✷✬✽✬✢❁ ✢✚✣ ✫★✪✧✢✤❅�❁ ✛✼✬✷✬✢❅ ✢★ ✲✪✷✷❅ ✫✛✜✬✢✛✷✬✆✣

★✧ ✬✢❁ ✤✣❁★✪✤✫✣❁ ✛✧✩ ✽✛✯✣❁ ✬✢❁ ✣✫★✧★✽❅ ❊✪✷✧✣✤✛✼✷✣ ✢★ ✩✬❁✤✪✜✢✬★✧❁ ✬✧ ✰✷★✼✛✷ ❁✪✜✜✷❅

✫✚✛✬✧❁✭ ✴✢✤✣✧✰✢✚✣✧✬✧✰ ✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁ ✛✷✷★❖❁ ✲★✤ ✰✤✣✛✢✣✤ ✫★✧✢✤★✷ ★❊✣✤

✜✤★✩✪✫✢✬★✧ ✜✤★✫✣❁❁✣❁✄ ✽✬✢✬✰✛✢✣❁ ✤✬❁✯❁ ✲✤★✽ ✣✱✢✣✤✧✛✷ ❁✚★✫✯❁✄ ✛✧✩ ✣✧✚✛✧✫✣❁ ✢✚✣

✤✣❁✬✷✬✣✧✫✣ ★✲ ✷★✫✛✷ ✬✧✩✪❁✢✤✬✣❁✭ ❳✪✤✢✚✣✤✽★✤✣✄ ❖✣✷✷✵✬✧✢✣✰✤✛✢✣✩ ❊✛✷✪✣ ✫✚✛✬✧❁ ✫✛✧ ✲★❁✢✣✤

✬✧✧★❊✛✢✬★✧✄ ❁✪✜✜★✤✢ ❁✽✛✷✷ ✛✧✩ ✽✣✩✬✪✽✵❁✬✆✣✩ ✣✧✢✣✤✜✤✬❁✣❁ ✁✴✶P❁✄✄ ✛✧✩ ✫✤✣✛✢✣ ✚✬✰✚✵

✁✪✛✷✬✢❅ ✣✽✜✷★❅✽✣✧✢ ★✜✜★✤✢✪✧✬✢✬✣❁ ✛✫✤★❁❁ ✤✣✰✬★✧❁✭ 

✮✪✬✷✩✬✧✰ ✤★✼✪❁✢ ✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁ ✬✧ ✶✣✱✬✫★ ✬❁ ✧★✢ ❖✬✢✚★✪✢ ✬✢❁ ✫✚✛✷✷✣✧✰✣❁✭ ❈✧✣

★✲ ✢✚✣ ✜✤✬✽✛✤❅ ★✼❁✢✛✫✷✣❁ ✬❁ ✢✚✣ ✷✛✫✯ ★✲ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✤✣✰✬★✧❁ ★✪✢❁✬✩✣

✢✚✣ ✬✧✩✪❁✢✤✬✛✷ ✚✪✼❁ ★✲ ✢✚✣ ✧★✤✢✚✣✤✧ ✛✧✩ ✫✣✧✢✤✛✷ ✜✛✤✢❁ ★✲ ✢✚✣ ✫★✪✧✢✤❅✭ ✻★★✤✷❅ ✩✣❊✣✷★✜✣✩

✢✤✛✧❁✜★✤✢✛✢✬★✧ ✧✣✢❖★✤✯❁✄ ✬✧❁✪✲✲✬✫✬✣✧✢ ✣✧✣✤✰❅ ✤✣❁★✪✤✫✣❁✄ ✛✧✩ ✷✬✽✬✢✣✩ ✛✫✫✣❁❁ ✢★

✢✣✫✚✧★✷★✰❅ ✫★✧❁✢✤✛✬✧ ✢✚✣ ✛✼✬✷✬✢❅ ★✲ ✼✪❁✬✧✣❁❁✣❁ ✢★ ✫★✧✧✣✫✢ ✛✧✩ ★✜✣✤✛✢✣ ✣✲✲✬✫✬✣✧✢✷❅

❖✬✢✚✬✧ ✢✚✣ ❊✛✷✪✣ ✫✚✛✬✧ ✁❈P✙❚✄ ❳✣✼✤✪✛✤❅ ✺❋✺✹ ✄✭ 

❙✩✩✬✢✬★✧✛✷✷❅✄ ✶✣✱✬✫★ ✲✛✫✣❁ ❁✢✤✪✫✢✪✤✛✷ ✬❁❁✪✣❁ ❁✪✫✚ ✛❁ ✛✧ ✪✧✣❊✣✧ ✩✬❁✢✤✬✼✪✢✬★✧ ★✲

✣✫★✧★✽✬✫ ✛✫✢✬❊✬✢❅✭ ✂✚✬✷✣ ❁✢✛✢✣❁ ✷✬✯✣ ◆✪✣❊★ ❄✣�✧ ✛✧✩ ❂✪✣✤✁✢✛✤★ ✚✛❊✣ ✣❁✢✛✼✷✬❁✚✣✩

✢✚✣✽❁✣✷❊✣❁ ✛❁ ✫✣✧✢✣✤❁ ✲★✤ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✛✧✩ ✢✣✫✚✧★✷★✰❅✄ ❁★✪✢✚✣✤✧ ❁✢✛✢✣❁ ❁✪✫✚ ✛❁

❈✛✱✛✫✛ ✛✧✩ ✙✚✬✛✜✛❁ ✷✛✰ ✬✧ ✬✧✩✪❁✢✤✬✛✷ ✩✣❊✣✷★✜✽✣✧✢✭ ✸✚✬❁ ✤✣✰✬★✧✛✷ ✩✬❁✜✛✤✬✢❅ ❖✣✛✯✣✧❁

✢✚✣ ★❊✣✤✛✷✷ ✫★✚✣❁✬❊✣✧✣❁❁ ★✲ ✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁ ✛✧✩ ✷✣✛❊✣❁ ✫✣✤✢✛✬✧ ✛✤✣✛❁

✣✱✫✷✪✩✣✩ ✲✤★✽ ✣✫★✧★✽✬✫ ✼✣✧✣✲✬✢❁ ✁✸✚✣✂★✤✷✩ ✮✛✧✯ ✄ ✺❋✺✺✄✭ 

❙✧★✢✚✣✤ ✯✣❅ ✫✚✛✷✷✣✧✰✣ ✬❁ ✢✚✣ ✷✬✽✬✢✣✩ ✛❊✛✬✷✛✼✬✷✬✢❅ ★✲ ❁✯✬✷✷✣✩ ✷✛✼★✤ ✬✧ ✫✣✤✢✛✬✧ ✬✧✩✪❁✢✤✬✣❁✭

✂✚✬✷✣ ✶✣✱✬✫★ ✼★✛❁✢❁ ✛ ❅★✪✧✰ ✛✧✩ ✩❅✧✛✽✬✫ ❖★✤✯✲★✤✫✣✄ ✰✛✜❁ ✬✧ ✣✩✪✫✛✢✬★✧ ✛✧✩ ✢✤✛✬✧✬✧✰

✚✬✧✩✣✤ ✢✚✣ ✫★✪✧✢✤❅❡❁ ✛✼✬✷✬✢❅ ✢★ ✲✪✷✷❅ ✷✣❊✣✤✛✰✣ ✬✢❁ ✚✪✽✛✧ ✫✛✜✬✢✛✷✭  



✄✄ 

 

✻★✷✬✫❅ ✛✧✩ ✤✣✰✪✷✛✢★✤❅ ✬✧✣✲✲✬✫✬✣✧✫✬✣❁ ✛✷❁★ ✜★❁✣ ❁✬✰✧✬✲✬✫✛✧✢ ✚✪✤✩✷✣❁✭ ✮✪✤✣✛✪✫✤✛✢✬✫ ✤✣✩

✢✛✜✣✄ ✪✧✫✷✣✛✤ ✤✣✰✪✷✛✢✬★✧❁✄ ✛✧✩ ✬✧✫★✧❁✬❁✢✣✧✢ ✣✧✲★✤✫✣✽✣✧✢ ✩✣✢✣✤ ✬✧❊✣❁✢✽✣✧✢ ✬✧ ❊✛✷✪✣

✫✚✛✬✧ ✩✣❊✣✷★✜✽✣✧✢✭ ✮✪❁✬✧✣❁❁✣❁ ★✲✢✣✧ ✲✛✫✣ ✩✣✷✛❅❁ ✬✧ ★✼✢✛✬✧✬✧✰ ✜✣✤✽✬✢❁✄ ✧✛❊✬✰✛✢✬✧✰

✢✤✛✩✣ ✤✪✷✣❁✄ ★✤ ✛✫✫✣❁❁✬✧✰ ✲✬✧✛✧✫✬✧✰✄ ✲✪✤✢✚✣✤ ✷✬✽✬✢✬✧✰ ✢✚✣✬✤ ✛✼✬✷✬✢❅ ✢★ ❁✫✛✷✣ ★✜✣✤✛✢✬★✧❁

✛✧✩ ✫★✧✢✤✬✼✪✢✣ ✢★ ✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁✭ 

✴✢✤✣✧✰✢✚✣✧✬✧✰ ✶✣✱✬✫★❡❁ ✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁ ✤✣✁✪✬✤✣❁ ✛ ✽✪✷✢✬✵✜✤★✧✰✣✩ ✛✜✜✤★✛✫✚

✢✚✛✢ ✫★✽✼✬✧✣❁ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✬✧❊✣❁✢✽✣✧✢✄ ✜★✷✬✫❅ ✤✣✲★✤✽❁✄❖★✤✯✲★✤✫✣ ✩✣❊✣✷★✜✽✣✧✢✄ ✛✧✩

✬✧✧★❊✛✢✬★✧✭ 

✝�❫ ❞✏✝✡✕✄☎✡✠✓☎✠✡☛ ✒☛✘☛✔✆■❬☛✏☎❑ ☞✧❊✣❁✢✽✣✧✢ ✬✧ ✢✤✛✧❁✜★✤✢✛✢✬★✧✄ ✣✧✣✤✰❅✄ ✛✧✩ ✩✬✰✬✢✛✷

✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✬❁ ✲✪✧✩✛✽✣✧✢✛✷ ✢★ ✫★✧✧✣✫✢✬✧✰ ✼✪❁✬✧✣❁❁✣❁ ✛✧✩ ✣✧✛✼✷✬✧✰ ✣✲✲✬✫✬✣✧✢

✜✤★✩✪✫✢✬★✧ ✜✤★✫✣❁❁✣❁✭ ☞✽✜✤★❊✣✩ ✤★✛✩ ✛✧✩ ✤✛✬✷ ✧✣✢❖★✤✯❁ ✫✛✧ ✤✣✩✪✫✣ ✷★✰✬❁✢✬✫❁ ✫★❁✢❁✄

❖✚✬✷✣ ✣✱✜✛✧✩✬✧✰ ✛✫✫✣❁❁ ✢★ ✤✣✷✬✛✼✷✣ ✛✧✩ ✛✲✲★✤✩✛✼✷✣ ✣✧✣✤✰❅ ❁★✪✤✫✣❁ ✫✛✧ ✣✧✚✛✧✫✣

✜✤★✩✪✫✢✬❊✬✢❅✭ ❚✬✰✬✢✛✷ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣✄ ❁✪✫✚ ✛❁ ✼✤★✛✩✼✛✧✩ ✬✧✢✣✤✧✣✢ ✛✧✩ ✣✵✫★✽✽✣✤✫✣

✜✷✛✢✲★✤✽❁✄ ✬❁ ✣✁✪✛✷✷❅ ✫✤✪✫✬✛✷ ✲★✤ ✬✧✢✣✰✤✛✢✬✧✰ ✴✶P❁ ✬✧✢★ ✼✤★✛✩✣✤ ❊✛✷✪✣ ✫✚✛✬✧❁✭ 

❏�❫ ✞✆✄☎☛✡✂✏✟ ▲☛✟✂✆✏✕✔ ❞✏☎☛✟✡✕☎✂✆✏❑ ✻✤★✽★✢✬✧✰ ✬✧✩✪❁✢✤✬✛✷ ✩✣❊✣✷★✜✽✣✧✢ ✬✧

✪✧✩✣✤✤✣✜✤✣❁✣✧✢✣✩ ✤✣✰✬★✧❁ ✬❁ ✣❁❁✣✧✢✬✛✷ ✢★ ✫✤✣✛✢✬✧✰ ✛ ✽★✤✣ ✼✛✷✛✧✫✣✩ ✛✧✩ ✬✧✫✷✪❁✬❊✣

✣✫★✧★✽❅✭ ✴✜✣✫✬✛✷ ✣✫★✧★✽✬✫ ✆★✧✣❁✄ ✬✧✩✪❁✢✤✬✛✷ ✜✛✤✯❁✄ ✛✧✩ ✢✛✤✰✣✢✣✩ ✬✧✫✣✧✢✬❊✣❁ ✫✛✧

✛✢✢✤✛✫✢ ✬✧❊✣❁✢✽✣✧✢ ✢★ ❁★✪✢✚✣✤✧ ✛✧✩ ✤✪✤✛✷ ✛✤✣✛❁✭ ✮❅ ✬✧✢✣✰✤✛✢✬✧✰ ✢✚✣❁✣ ✤✣✰✬★✧❁ ✬✧✢★

✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁✄ ✶✣✱✬✫★ ✫✛✧ ✪✧✷★✫✯ ✪✧✢✛✜✜✣✩ ✣✫★✧★✽✬✫ ✜★✢✣✧✢✬✛✷ ✛✧✩ ✤✣✩✪✫✣

✤✣✰✬★✧✛✷ ✩✬❁✜✛✤✬✢✬✣❁✭ 

❯�❫ ✍☎✡☛✏✟☎❍☛✏✂✏✟ ✍❱❩✄❑ ✴✽✛✷✷ ✛✧✩ ✽✣✩✬✪✽✵❁✬✆✣✩ ✣✧✢✣✤✜✤✬❁✣❁ ✜✷✛❅ ✛ ✫✤✬✢✬✫✛✷ ✤★✷✣ ✬✧

✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁ ✛❁ ❁✪✜✜✷✬✣✤❁✄ ✽✛✧✪✲✛✫✢✪✤✣✤❁✄ ✛✧✩ ✩✬❁✢✤✬✼✪✢★✤❁✭ ✴✪✜✜★✤✢✬✧✰

✴✶P❁ ✢✚✤★✪✰✚ ✛✫✫✣❁❁ ✢★ ✲✬✧✛✧✫✬✧✰✄ ✢✣✫✚✧✬✫✛✷ ✛❁❁✬❁✢✛✧✫✣✄ ✛✧✩ ✽✛✤✯✣✢ ✷✬✧✯✛✰✣❁ ✫✛✧

✣✧✚✛✧✫✣ ✢✚✣✬✤ ✫✛✜✛✫✬✢❅ ✢★ ✜✛✤✢✬✫✬✜✛✢✣ ✬✧ ❊✛✷✪✣✵✛✩✩✣✩ ✛✫✢✬❊✬✢✬✣❁✭ ❳★✤ ✣✱✛✽✜✷✣✄

✜✤★✰✤✛✽❁ ✢✚✛✢ ✜✤★❊✬✩✣ ❁✪✼❁✬✩✬✣❁ ✲★✤ ✛✩★✜✢✬✧✰ ✛✩❊✛✧✫✣✩ ✽✛✫✚✬✧✣✤❅ ★✤ ✢✤✛✬✧✬✧✰

❖★✤✯✣✤❁ ✬✧ ✩✬✰✬✢✛✷ ❁✯✬✷✷❁ ✫✛✧ ✚✣✷✜ ✴✶P❁ ✬✽✜✤★❊✣ ✢✚✣✬✤ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁ ✛✧✩ ✬✧✢✣✰✤✛✢✣

✬✧✢★ ✷✛✤✰✣✤ ❊✛✷✪✣ ✫✚✛✬✧❁✭ 

❨�❫ ❞✏✘☛✄☎✂✏✟ ✂✏ �✆✡✄✝✆✡✓☛ ✒☛✘☛✔✆■❬☛✏☎❑ ✙✷★❁✬✧✰ ✢✚✣ ❁✯✬✷✷❁ ✰✛✜ ✬❁ ✣❁❁✣✧✢✬✛✷ ✢★

❁✢✤✣✧✰✢✚✣✧✬✧✰ ❊✛✷✪✣✵✛✩✩✣✩ ✬✧✩✪❁✢✤✬✣❁ ✬✧ ✶✣✱✬✫★✭ ☞✧❊✣❁✢✽✣✧✢❁ ✬✧ ✣✩✪✫✛✢✬★✧✄



✄✄ 

 

❊★✫✛✢✬★✧✛✷ ✢✤✛✬✧✬✧✰✄ ✛✧✩ ✜✛✤✢✧✣✤❁✚✬✜❁ ❖✬✢✚ ✢✚✣ ✜✤✬❊✛✢✣ ❁✣✫✢★✤ ✫✛✧ ✣✁✪✬✜ ❖★✤✯✣✤❁ ❖✬✢✚

✢✚✣ ✢✣✫✚✧✬✫✛✷ ❁✯✬✷✷❁ ✧✣✣✩✣✩ ✲★✤ ✚✬✰✚✵✰✤★❖✢✚ ✬✧✩✪❁✢✤✬✣❁ ❁✪✫✚ ✛❁ ✛✣✤★❁✜✛✫✣✄ ✤✣✧✣❖✛✼✷✣

✣✧✣✤✰❅✄ ✛✧✩ ✛✩❊✛✧✫✣✩ ✽✛✧✪✲✛✫✢✪✤✬✧✰✭ ✻✤★✰✤✛✽❁ ✢✚✛✢ ✷✬✧✯ ✪✧✬❊✣✤❁✬✢✬✣❁ ❖✬✢✚ ✬✧✩✪❁✢✤✬✣❁

✫✛✧ ✛✷❁★ ✜✤★✽★✢✣ ✬✧✧★❊✛✢✬★✧ ✛✧✩ ✣✧❁✪✤✣ ✢✚✛✢ ✢✚✣ ❖★✤✯✲★✤✫✣ ✬❁ ✛✷✬✰✧✣✩ ❖✬✢✚ ✽✛✤✯✣✢

✩✣✽✛✧✩❁✭ 

❜�❫ �✡✆❬✆☎✂✏✟ ❞✏✏✆✘✕☎✂✆✏ ✕✏✎ ❛☛✓❍✏✆✔✆✟❲ ❛✡✕✏✄✝☛✡❑ P✧✫★✪✤✛✰✬✧✰ ✤✣❁✣✛✤✫✚ ✛✧✩

✩✣❊✣✷★✜✽✣✧✢ ✁❀✂❚✄ ✛✧✩ ✲✛✫✬✷✬✢✛✢✬✧✰ ✢✚✣ ✢✤✛✧❁✲✣✤ ★✲ ✢✣✫✚✧★✷★✰❅ ✛✤✣ ✯✣❅ ✢★ ✛✩❊✛✧✫✬✧✰

✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁✭ ✻✪✼✷✬✫✵✜✤✬❊✛✢✣ ✜✛✤✢✧✣✤❁✚✬✜❁ ✫✛✧ ✲★❁✢✣✤ ✬✧✧★❊✛✢✬★✧ ✼❅ ✜✤★❊✬✩✬✧✰

✲✪✧✩✬✧✰ ✛✧✩ ✤✣❁★✪✤✫✣❁ ✲★✤ ❁✢✛✤✢✪✜❁ ✛✧✩ ✤✣❁✣✛✤✫✚ ✬✧❁✢✬✢✪✢✬★✧❁✭ ❙✩✩✬✢✬★✧✛✷✷❅✄

✫★✷✷✛✼★✤✛✢✬★✧ ❖✬✢✚ ✽✪✷✢✬✧✛✢✬★✧✛✷ ✫★✽✜✛✧✬✣❁ ✫✛✧ ✼✤✬✧✰ ✛✩❊✛✧✫✣✩ ✢✣✫✚✧★✷★✰❅ ✛✧✩

✣✱✜✣✤✢✬❁✣ ✢★ ✶✣✱✬✫★✄ ✛✷✷★❖✬✧✰ ✷★✫✛✷ ✬✧✩✪❁✢✤✬✣❁ ✢★ ✪✜✰✤✛✩✣ ✢✚✣✬✤ ✫✛✜✛✼✬✷✬✢✬✣❁ ✛✧✩

✫★✽✜✣✢✣ ✬✧ ✰✷★✼✛✷ ✽✛✤✯✣✢❁✭ 

✁�❫ ✍☎✡☛✕❬✔✂✏✂✏✟ ▲☛✟✠✔✕☎✂✆✏✄ ✕✏✎ ▲☛✎✠✓✂✏✟ ❵✠✡☛✕✠✓✡✕✓❲❑ ✴✬✽✜✷✬✲❅✬✧✰ ✤✣✰✪✷✛✢★✤❅

✜✤★✫✣❁❁✣❁ ✛✧✩ ✬✽✜✤★❊✬✧✰ ✢✤✛✧❁✜✛✤✣✧✫❅ ✫✛✧ ✫✤✣✛✢✣ ✛ ✽★✤✣ ✼✪❁✬✧✣❁❁✵✲✤✬✣✧✩✷❅

✣✧❊✬✤★✧✽✣✧✢ ✲★✤ ❊✛✷✪✣ ✫✚✛✬✧ ✩✣❊✣✷★✜✽✣✧✢✭ ✻★✷✬✫✬✣❁ ✢✚✛✢ ✤✣✩✪✫✣ ✼✛✤✤✬✣✤❁ ✢★ ✣✧✢✤❅✄

❁✢✤✣✛✽✷✬✧✣ ✜✣✤✽✬✢✢✬✧✰ ✜✤★✫✣❁❁✣❁✄ ✛✧✩ ✣✧✚✛✧✫✣ ✣✧✲★✤✫✣✽✣✧✢ ★✲ ✢✤✛✩✣ ✤✪✷✣❁ ✫✛✧

✣✧✫★✪✤✛✰✣ ✬✧❊✣❁✢✽✣✧✢ ✛✧✩ ❁✪✜✜★✤✢ ✢✚✣ ✰✤★❖✢✚ ★✲ ✩★✽✣❁✢✬✫ ✬✧✩✪❁✢✤✬✣❁✭ 

✸✚✣ ✰✷★✼✛✷ ❁✚✬✲✢ ✢★❖✛✤✩ ✧✣✛✤❁✚★✤✬✧✰ ✜✤✣❁✣✧✢❁ ✛ ✪✧✬✁✪✣ ★✜✜★✤✢✪✧✬✢❅ ✲★✤ ✶✣✱✬✫★ ✢★

❁✢✤✣✧✰✢✚✣✧ ✬✢❁ ✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁ ❖✚✬✷✣ ✩✣✣✜✣✧✬✧✰ ✬✢❁ ✤★✷✣ ✬✧ ✤✣✰✬★✧✛✷ ❁✪✜✜✷❅

✫✚✛✬✧❁✭ ❙❁ ✫★✽✜✛✧✬✣❁ ❁✣✣✯ ✢★ ✤✣✷★✫✛✢✣ ✜✤★✩✪✫✢✬★✧ ✫✷★❁✣✤ ✢★ ✣✧✩ ✽✛✤✯✣✢❁✄ ✶✣✱✬✫★❡❁

❁✢✤✛✢✣✰✬✫ ✷★✫✛✢✬★✧✄ ❁✯✬✷✷✣✩ ❖★✤✯✲★✤✫✣✄ ✛✧✩ ✣❁✢✛✼✷✬❁✚✣✩ ✬✧✩✪❁✢✤✬✛✷ ✼✛❁✣ ✜★❁✬✢✬★✧ ✬✢ ✛❁ ✛✧

✛✢✢✤✛✫✢✬❊✣ ✩✣❁✢✬✧✛✢✬★✧✭ 

☎★❖✣❊✣✤✄ ✢★ ✲✪✷✷❅ ✫✛✜✬✢✛✷✬✆✣ ★✧ ✧✣✛✤❁✚★✤✬✧✰ ✢✤✣✧✩❁✄ ✶✣✱✬✫★ ✽✪❁✢ ✲★✫✪❁ ★✧ ✫✤✣✛✢✬✧✰

❁❅✧✣✤✰✬✣❁ ✼✣✢❖✣✣✧ ✲★✤✣✬✰✧ ✬✧❊✣❁✢✽✣✧✢ ✛✧✩ ✷★✫✛✷ ✼✪❁✬✧✣❁❁✣❁✭ ✮❅ ✣✧❁✪✤✬✧✰ ✢✚✛✢

✩★✽✣❁✢✬✫ ❁✪✜✜✷✬✣✤❁ ✛✤✣ ✬✧✢✣✰✤✛✢✣✩ ✬✧✢★ ✢✚✣ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ★✲ ✽✪✷✢✬✧✛✢✬★✧✛✷ ✫★✽✜✛✧✬✣❁✄

✶✣✱✬✫★ ✫✛✧ ✽✛✱✬✽✬✆✣ ✢✚✣ ✣✫★✧★✽✬✫ ✼✣✧✣✲✬✢❁ ★✲ ✧✣✛✤❁✚★✤✬✧✰✭ ✻★✷✬✫✬✣❁ ✢✚✛✢ ✬✧✫✣✧✢✬❊✬✆✣

✢✚✣ ✪❁✣ ★✲ ✷★✫✛✷ ✬✧✜✪✢❁✄ ✣✧✫★✪✤✛✰✣ ✯✧★❖✷✣✩✰✣ ✢✤✛✧❁✲✣✤✄ ✛✧✩ ❁✪✜✜★✤✢ ✴✶P ✜✛✤✢✬✫✬✜✛✢✬★✧

✫✛✧ ✚✣✷✜ ❁✢✤✣✧✰✢✚✣✧ ✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁ ✛✧✩ ✼✪✬✷✩ ✷★✧✰✵✢✣✤✽ ✣✫★✧★✽✬✫ ✤✣❁✬✷✬✣✧✫✣✭ 

 



✄✄ 

 

✾✭✿ ✻★✷✬✫❅ ❀✣✫★✽✽✣✧✩✛✢✬★✧❁ ✛✧✩ ✴✢✤✛✢✣✰✬✫ ❙✩✛✜✢✛✤✢✬★✧ 

 

✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✰✤★❖✢✚ ✛✧✩ ✤✣❁✬✷✬✣✧✫✣ ✩✣✜✣✧✩ ❁✬✰✧✬✲✬✫✛✧✢✷❅ ★✧ ✬✢❁ ✛✼✬✷✬✢❅ ✢★

✧✛❊✬✰✛✢✣ ✩★✽✣❁✢✬✫ ✛✧✩ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✫✚✛✷✷✣✧✰✣❁ ❖✚✬✷✣ ✫✛✜✬✢✛✷✬✆✬✧✰ ★✧ ★✜✜★✤✢✪✧✬✢✬✣❁

✜✤✣❁✣✧✢✣✩ ✼❅ ✰✷★✼✛✷ ❁✚✬✲✢❁ ✬✧ ✢✤✛✩✣ ✛✧✩ ✬✧✩✪❁✢✤❅✭ ❈❊✣✤ ❁✪✫✫✣❁❁✬❊✣ ✛✩✽✬✧✬❁✢✤✛✢✬★✧❁✄

✶✣✱✬✫★ ✚✛❁ ✜✪✤❁✪✣✩ ✜★✷✬✫✬✣❁ ✛✬✽✣✩ ✛✢ ✲★❁✢✣✤✬✧✰ ✰✤★❖✢✚✄ ✤✣✩✪✫✬✧✰ ✬✧✣✁✪✛✷✬✢❅✄ ✛✧✩

❁✢✤✣✧✰✢✚✣✧✬✧✰ ✬✢❁ ✬✧✢✣✰✤✛✢✬★✧ ✬✧✢★ ✰✷★✼✛✷ ✽✛✤✯✣✢❁✭ ☎★❖✣❊✣✤✄ ❁✢✤✪✫✢✪✤✛✷ ✫✚✛✷✷✣✧✰✣❁✁

❁✪✫✚ ✛❁ ★❊✣✤✩✣✜✣✧✩✣✧✫✣ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢✄ ✤✣✰✬★✧✛✷ ✩✬❁✜✛✤✬✢✬✣❁✄ ✛✧✩ ✬✧❁✪✲✲✬✫✬✣✧✢

✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✚✛❊✣ ✜✣✤❁✬❁✢✣✩✭ ❙❁ ✶✣✱✬✫★ ✢✤✛✧❁✬✢✬★✧❁ ✢★❖✛✤✩ ✛ ✧✣❖ ✜✤✣❁✬✩✣✧✫❅ ✪✧✩✣✤

✙✷✛✪✩✬✛ ✴✚✣✬✧✼✛✪✽✄ ✢✚✣ ✫★✪✧✢✤❅ ❁✢✛✧✩❁ ✛✢ ✛ ✜✬❊★✢✛✷ ✽★✽✣✧✢ ✢★ ✤✣✩✣✲✬✧✣ ✬✢❁ ✣✫★✧★✽✬✫

❁✢✤✛✢✣✰✬✣❁ ✛✧✩ ✤✣❁✜★✧✩ ✢★ ✣✱✢✣✤✧✛✷ ✜✤✣❁❁✪✤✣❁ ❁✪✫✚ ✛❁ ✢✚✣ ✮✬✩✣✧ ✛✩✽✬✧✬❁✢✤✛✢✬★✧❡❁

✜★✷✬✫✬✣❁ ✛✧✩ ✢✚✣ ✜★❁❁✬✼✬✷✬✢❅ ★✲ ✛ ❁✣✫★✧✩ ✸✤✪✽✜ ✜✤✣❁✬✩✣✧✫❅✭  

✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✢✤✛❉✣✫✢★✤❅ ✚✛❁ ✼✣✣✧ ❁✚✛✜✣✩ ✼❅ ❁✪✫✫✣❁❁✬❊✣ ✰★❊✣✤✧✽✣✧✢❁❡ ✣✲✲★✤✢❁

✢★ ✛✩✩✤✣❁❁ ✜✤✣❁❁✬✧✰ ✫✚✛✷✷✣✧✰✣❁✭ ✳✧✩✣✤ ❙✧✩✤✁❁ ✶✛✧✪✣✷ ❄�✜✣✆ ❈✼✤✛✩★✤ ✁❙✶❄❈✄✄ ✢✚✣

✲★✫✪❁ ❁✚✬✲✢✣✩ ✢★❖✛✤✩ ✤✣✩✪✫✬✧✰ ✬✧✣✁✪✛✷✬✢❅✄ ❁✢✤✣✧✰✢✚✣✧✬✧✰ ❁✢✛✢✣ ✫★✧✢✤★✷ ★❊✣✤ ❁✢✤✛✢✣✰✬✫

❁✣✫✢★✤❁✄ ✛✧✩ ✜✤★✽★✢✬✧✰ ❁★✫✬✛✷ ❖✣✷✲✛✤✣✭ ☞✧✬✢✬✛✢✬❊✣❁ ❁✪✫✚ ✛❁ ✁✴✣✽✼✤✛✧✩★ ✌✬✩✛� ✛✬✽✣✩

✢★ ✛✩✩✤✣❁❁ ✤✪✤✛✷ ✜★❊✣✤✢❅ ✁✸✚✣✂★✤✷✩ ✮✛✧✯ ✄ ✺❋✺❋✄✄ ❖✚✬✷✣ ✣✧✣✤✰❅ ✤✣✲★✤✽❁ ✣✽✜✚✛❁✬✆✣✩

✢✚✣ ✤★✷✣ ★✲ ❁✢✛✢✣✵★❖✧✣✩ ✣✧✢✣✤✜✤✬❁✣❁ ✷✬✯✣ ✻P✶P�✭ ☎★❖✣❊✣✤✄ ✢✚✣❁✣ ✜★✷✬✫✬✣❁ ★✲✢✣✧ ✫✛✽✣

✛✢ ✢✚✣ ✣✱✜✣✧❁✣ ★✲ ✜✤✬❊✛✢✣ ❁✣✫✢★✤ ✬✧❊✣❁✢✽✣✧✢ ✛✧✩ ❁✢✤✛✬✧✣✩ ✤✣✷✛✢✬★✧❁✚✬✜❁ ❖✬✢✚

✬✧✢✣✤✧✛✢✬★✧✛✷ ✜✛✤✢✧✣✤❁✭ 

✙✷✛✪✩✬✛ ✴✚✣✬✧✼✛✪✽❡❁ ✜✤✣❁✬✩✣✧✫❅ ★✲✲✣✤❁ ✛✧ ★✜✜★✤✢✪✧✬✢❅ ✢★ ✼✪✬✷✩ ✪✜★✧ ❙✶❄❈❡❁

✲★✪✧✩✛✢✬★✧❁ ❖✚✬✷✣ ✛✩✩✤✣❁❁✬✧✰ ✰✛✜❁ ✬✧ ✣✱✣✫✪✢✬★✧ ✛✧✩ ✣✧✚✛✧✫✬✧✰ ✫★✷✷✛✼★✤✛✢✬★✧ ❖✬✢✚

✜✤✬❊✛✢✣ ✛✧✩ ✲★✤✣✬✰✧ ❁✢✛✯✣✚★✷✩✣✤❁✭ ✻★✷✬✫✬✣❁ ✢✚✛✢ ✫★✽✼✬✧✣ ❁✢✛✢✣✵✷✣✩ ✬✧✬✢✬✛✢✬❊✣❁ ❖✬✢✚

✽✛✤✯✣✢✵✩✤✬❊✣✧ ✛✜✜✤★✛✫✚✣❁ ✫✛✧ ✚✣✷✜ ✶✣✱✬✫★ ✼✛✷✛✧✫✣ ✬✢❁ ❁★✫✬✛✷ ✛✧✩ ✣✫★✧★✽✬✫ ✰★✛✷❁✭

❳★✤ ✣✱✛✽✜✷✣✄ ❖✚✬✷✣ ✽✛✬✧✢✛✬✧✬✧✰ ✛ ✲★✫✪❁ ★✧ ❁★✫✬✛✷ ❖✣✷✲✛✤✣✄ ✴✚✣✬✧✼✛✪✽ ✫★✪✷✩ ✜✤✬★✤✬✢✬✆✣

✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✩✣❊✣✷★✜✽✣✧✢ ✛✧✩ ✤✣✰✪✷✛✢★✤❅ ✤✣✲★✤✽❁ ✢★ ✛✢✢✤✛✫✢ ✬✧❊✣❁✢✽✣✧✢ ✬✧ ✚✬✰✚✵

✰✤★❖✢✚ ❁✣✫✢★✤❁ ❁✪✫✚ ✛❁ ✤✣✧✣❖✛✼✷✣ ✣✧✣✤✰❅✄ ✢✣✫✚✧★✷★✰❅✄ ✛✧✩ ✛✩❊✛✧✫✣✩✽✛✧✪✲✛✫✢✪✤✬✧✰✭ 

✝�❫ ✒✂✘☛✡✄✂✝❲✂✏✟ ❛✡✕✎☛ �✕✡☎✏☛✡✄ ✕✏✎ ❱✕✡✄☛☎✄❑ ❀✣✩✪✫✬✧✰ ✶✣✱✬✫★❡❁ ✤✣✷✬✛✧✫✣ ★✧ ✢✚✣

✳✭✴✭ ✽✛✤✯✣✢ ✬❁ ✫✤✬✢✬✫✛✷ ✢★ ✽✬✢✬✰✛✢✬✧✰ ✤✬❁✯❁ ✛❁❁★✫✬✛✢✣✩ ❖✬✢✚ ✜★✷✬✢✬✫✛✷ ✛✧✩ ✣✫★✧★✽✬✫ ❁✚✬✲✢❁

✬✧ ✬✢❁ ✧★✤✢✚✣✤✧ ✧✣✬✰✚✼★✤✭ P✱✜✛✧✩✬✧✰ ✢✤✛✩✣ ✛✰✤✣✣✽✣✧✢❁ ❖✬✢✚ ✤✣✰✬★✧❁ ❁✪✫✚ ✛❁ ✢✚✣



✄✄ 

 

P✪✤★✜✣✛✧ ✳✧✬★✧✄❙❁✬✛✵✻✛✫✬✲✬✫✄ ✛✧✩ ❄✛✢✬✧ ❙✽✣✤✬✫✛ ✫✛✧ ★✜✣✧ ✧✣❖ ✽✛✤✯✣✢❁ ✲★✤ ✶✣✱✬✫✛✧

✣✱✜★✤✢❁ ✛✧✩ ✤✣✩✪✫✣ ❊✪✷✧✣✤✛✼✬✷✬✢❅ ✢★ ✳✭✴✭ ✜★✷✬✫❅ ✫✚✛✧✰✣❁✭ ✸✚✣ ✙★✽✜✤✣✚✣✧❁✬❊✣ ✛✧✩

✻✤★✰✤✣❁❁✬❊✣ ❙✰✤✣✣✽✣✧✢ ✲★✤ ✸✤✛✧❁✵✻✛✫✬✲✬✫ ✻✛✤✢✧✣✤❁✚✬✜ ✁✙✻✸✻✻✄ ★✲✲✣✤❁ ✛ ❊✛✷✪✛✼✷✣

✜✷✛✢✲★✤✽ ✲★✤ ✶✣✱✬✫★ ✢★ ✩✣✣✜✣✧ ✬✢❁ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁ ❖✬✢✚ ❙❁✬✛✧ ✣✫★✧★✽✬✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅

�✛✜✛✧✄ ✴★✪✢✚ ◗★✤✣✛✄ ✛✧✩ ✌✬✣✢✧✛✽✭ 

❙✩✩✬✢✬★✧✛✷✷❅✄ ✲★❁✢✣✤✬✧✰ ✫✷★❁✣✤ ✢✬✣❁ ❖✬✢✚ ❄✛✢✬✧ ❙✽✣✤✬✫✛✧ ✧✣✬✰✚✼★✤❁ ✢✚✤★✪✰✚ ✤✣✰✬★✧✛✷

✫★★✜✣✤✛✢✬★✧ ✲✤✛✽✣❖★✤✯❁ ✷✬✯✣ ✢✚✣ ✻✛✫✬✲✬✫ ❙✷✷✬✛✧✫✣ ✫✛✧ ✚✣✷✜ ✶✣✱✬✫★ ✷✣❊✣✤✛✰✣ ✬✢❁

✰✣★✰✤✛✜✚✬✫ ✛✧✩ ✫✪✷✢✪✤✛✷ ✜✤★✱✬✽✬✢❅✭ ✻★✷✬✫✬✣❁ ✢✚✛✢ ✣✧✫★✪✤✛✰✣ ✶✣✱✬✫✛✧ ✼✪❁✬✧✣❁❁✣❁ ✢★

✣✱✜✷★✤✣ ✧★✧✵✳✭✴✭ ✽✛✤✯✣✢❁ ❁✪✫✚ ✛❁ ✣✱✜★✤✢ ✲✬✧✛✧✫✬✧✰✄ ✢✤✛✩✣ ✽✬❁❁✬★✧❁✄ ✛✧✩ ✢✣✫✚✧✬✫✛✷

✛❁❁✬❁✢✛✧✫✣ ✫✛✧ ✛✫✫✣✷✣✤✛✢✣ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✣✲✲★✤✢❁✭ 

❏�❫ ❩✏❍✕✏✓✂✏✟ ✒✆❬☛✄☎✂✓ ❞✏✝✡✕✄☎✡✠✓☎✠✡☛ ✕✏✎ ▲☛✟✂✆✏✕✔ ✒☛✘☛✔✆■❬☛✏☎❑ ❙✩✩✤✣❁❁✬✧✰

✤✣✰✬★✧✛✷ ✩✬❁✜✛✤✬✢✬✣❁ ✬❁ ✣❁❁✣✧✢✬✛✷ ✢★ ✫✤✣✛✢✬✧✰ ✛ ✽★✤✣ ✼✛✷✛✧✫✣✩ ✛✧✩ ✬✧✫✷✪❁✬❊✣ ✣✫★✧★✽❅✭

✂✚✬✷✣ ✬✧✩✪❁✢✤✬✛✷ ✚✪✼❁ ✷✬✯✣ ✶★✧✢✣✤✤✣❅ ✛✧✩ ❂✪✣✤✁✢✛✤★ ✚✛❊✣ ✢✚✤✬❊✣✩✄ ❁★✪✢✚✣✤✧ ❁✢✛✢✣❁

❁✪✫✚ ✛❁ ❈✛✱✛✫✛ ✛✧✩ ✙✚✬✛✜✛❁ ✫★✧✢✬✧✪✣ ✢★ ✲✛✫✣ ✪✧✩✣✤✩✣❊✣✷★✜✽✣✧✢✭ ☞✧✲✤✛❁✢✤✪✫✢✪✤✣

✬✧❊✣❁✢✽✣✧✢ ✬❁ ✫✤✪✫✬✛✷ ✢★ ✬✧✢✣✰✤✛✢✬✧✰ ✢✚✣❁✣ ✤✣✰✬★✧❁ ✬✧✢★ ✧✛✢✬★✧✛✷ ✛✧✩ ✰✷★✼✛✷ ❊✛✷✪✣

✫✚✛✬✧❁ ✁✙★✪✧✫✬✷ P✫★✧★✽✬✫ ☞✧❁✢✬✢✪✢✣✄ �✪✧✣ ✺❋✺✥✄✭ 

✴✚✣✬✧✼✛✪✽❡❁ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✫★✪✷✩ ✜✤✬★✤✬✢✬✆✣ ✷✛✤✰✣✵❁✫✛✷✣ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✜✤★❉✣✫✢❁✄ ❁✪✫✚

✛❁ ✣✱✜✛✧✩✬✧✰ ✤✛✬✷ ✛✧✩ ✜★✤✢ ✲✛✫✬✷✬✢✬✣❁✄ ✣✧✚✛✧✫✬✧✰ ✣✧✣✤✰❅ ✩✬❁✢✤✬✼✪✢✬★✧ ✧✣✢❖★✤✯❁✄ ✛✧✩

✼✪✬✷✩✬✧✰ ✩✬✰✬✢✛✷ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✢★ ❁✪✜✜★✤✢ ✣✵✫★✽✽✣✤✫✣ ✛✧✩ ✢✣✫✚✧★✷★✰❅ ✬✧✩✪❁✢✤✬✣❁✭

✻✪✼✷✬✫✵✜✤✬❊✛✢✣ ✜✛✤✢✧✣✤❁✚✬✜❁ ✁✻✻✻❁✄ ✫✛✧ ✜✷✛❅ ✛ ✯✣❅ ✤★✷✣ ✬✧ ✲✬✧✛✧✫✬✧✰ ✢✚✣❁✣ ✜✤★❉✣✫✢❁✄

✣✧❁✪✤✬✧✰ ✢✚✛✢ ✼★✢✚ ✜✪✼✷✬✫ ✛✧✩ ✜✤✬❊✛✢✣ ✬✧✢✣✤✣❁✢❁ ✛✤✣ ✛✷✬✰✧✣✩✭ 

❯�❫ ❞✏✘☛✄☎✂✏✟ ✂✏ ❞✏✏✆✘✕☎✂✆✏ ✕✏✎ ❛☛✓❍✏✆✔✆✟❲❑ ✸★ ✤✣✽✛✬✧ ✫★✽✜✣✢✬✢✬❊✣ ✬✧ ✢✚✣ ✰✷★✼✛✷

✣✫★✧★✽❅✄✶✣✱✬✫★ ✽✪❁✢ ❁✢✤✣✧✰✢✚✣✧ ✬✢❁ ✬✧✧★❊✛✢✬★✧ ✣✫★❁❅❁✢✣✽✭ ✻★✷✬✫✬✣❁ ✢✚✛✢ ✬✧✫✣✧✢✬❊✬✆✣

✤✣❁✣✛✤✫✚ ✛✧✩ ✩✣❊✣✷★✜✽✣✧✢ ✁❀✂❚✄✄ ❁✪✜✜★✤✢ ❁✢✛✤✢✪✜❁✄ ✛✧✩ ✲✛✫✬✷✬✢✛✢✣ ✢✣✫✚✧★✷★✰❅

✢✤✛✧❁✲✣✤ ✫✛✧ ✚✣✷✜ ✶✣✱✬✫★ ✛✩❊✛✧✫✣ ✬✧ ✚✬✰✚✵✰✤★❖✢✚ ❁✣✫✢★✤❁ ✷✬✯✣ ✤✣✧✣❖✛✼✷✣ ✣✧✣✤✰❅✄

✼✬★✢✣✫✚✧★✷★✰❅✄ ✛✧✩ ✛✤✢✬✲✬✫✬✛✷ ✬✧✢✣✷✷✬✰✣✧✫✣✭ 

✻✛✤✢✧✣✤❁✚✬✜❁ ❖✬✢✚ ✪✧✬❊✣✤❁✬✢✬✣❁✄ ✤✣❁✣✛✤✫✚ ✬✧❁✢✬✢✪✢✬★✧❁✄ ✛✧✩ ✲★✤✣✬✰✧ ✫★✽✜✛✧✬✣❁ ✫✛✧

✛✫✫✣✷✣✤✛✢✣ ✬✧✧★❊✛✢✬★✧ ❖✚✬✷✣ ✣✁✪✬✜✜✬✧✰ ✢✚✣ ❖★✤✯✲★✤✫✣ ❖✬✢✚ ❁✯✬✷✷❁ ✲★✤ ✢✚✣ ✲✪✢✪✤✣✭



✄✄ 

 

☞✧✫✣✧✢✬❊✣❁ ✲★✤ ✽✪✷✢✬✧✛✢✬★✧✛✷ ✫★✤✜★✤✛✢✬★✧❁ ✢★ ✣❁✢✛✼✷✬❁✚ ❀✂❚ ✫✣✧✢✣✤❁ ✬✧ ✶✣✱✬✫★ ✫★✪✷✩

✲✪✤✢✚✣✤ ✣✧✚✛✧✫✣ ✢✚✣ ✫★✪✧✢✤❅❡❁ ✢✣✫✚✧★✷★✰✬✫✛✷ ✫✛✜✛✫✬✢❅ ✛✧✩ ✰✷★✼✛✷ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁✭ 

❨�❫ ✍☎✡☛✏✟☎❍☛✏✂✏✟ ✁✕✗✆✡ ✕✏✎ ❩✏✘✂✡✆✏❬☛✏☎✕✔ ✍☎✕✏✎✕✡✎✄❑ ❙❁ ✰✷★✼✛✷ ✢✤✛✩✣ ❁✚✬✲✢❁

✬✧✫✤✣✛❁✬✧✰✷❅ ✲★✫✪❁ ★✧ ❁✪❁✢✛✬✧✛✼✬✷✬✢❅ ✛✧✩ ✣✁✪✬✢✛✼✷✣ ✜✤✛✫✢✬✫✣❁� ✶✣✱✬✫★ ✽✪❁✢ ✛✷✬✰✧ ✬✢❁

✜★✷✬✫✬✣❁ ❖✬✢✚ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✣✱✜✣✫✢✛✢✬★✧❁✭ ✸✚✣ ✮✬✩✣✧ ✛✩✽✬✧✬❁✢✤✛✢✬★✧❡❁ ✣✽✜✚✛❁✬❁ ★✧

✷✛✼★✤ ✤✬✰✚✢❁ ✛✧✩ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁ ✪✧✩✣✤ ✢✚✣ ✳✴✶✙❙ ✪✧✩✣✤❁✫★✤✣❁ ✢✚✣ ✧✣✣✩

✲★✤ ✶✣✱✬✫★ ✢★ ✛✩✛✜✢✭ 

✻★✷✬✫✬✣❁ ✢✚✛✢ ✜✤★✽★✢✣ ✲✛✬✤ ❖✛✰✣❁✄ ✬✽✜✤★❊✣✩ ❖★✤✯✬✧✰ ✫★✧✩✬✢✬★✧❁✄ ✛✧✩ ✣✧❊✬✤★✧✽✣✧✢✛✷

❁✪❁✢✛✬✧✛✼✬✷✬✢❅ ✫✛✧ ✣✧✚✛✧✫✣ ✶✣✱✬✫★❡❁ ✤✣✜✪✢✛✢✬★✧ ✛❁ ✛ ✤✣✷✬✛✼✷✣ ✢✤✛✩✣ ✜✛✤✢✧✣✤ ❖✚✬✷✣

✛✩✩✤✣❁❁✬✧✰ ✩★✽✣❁✢✬✫ ✬✧✣✁✪✛✷✬✢✬✣❁✭ ❳★✤ ✣✱✛✽✜✷✣✄ ✴✚✣✬✧✼✛✪✽ ✫★✪✷✩ ✬✧✢✤★✩✪✫✣

✜✤★✰✤✛✽❁ ✢✚✛✢ ❁✪✜✜★✤✢ ❁✽✛✷✷ ✛✧✩ ✽✣✩✬✪✽✵❁✬✆✣✩ ✣✧✢✣✤✜✤✬❁✣❁ ✁✴✶P❁✄ ✬✧ ✛✩★✜✢✬✧✰

❁✪❁✢✛✬✧✛✼✷✣ ✜✤✛✫✢✬✫✣❁ ✛✧✩ ✽✣✣✢✬✧✰ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✫★✽✜✷✬✛✧✫✣ ❁✢✛✧✩✛✤✩❁✭ 

❜�❫ ✁☛✘☛✡✕✟✂✏✟ �☛✕✡✄❍✆✡✂✏✟ ✆■■✆✡☎✠✏✂☎✂☛✄❑ ✸✚✣ ✰✷★✼✛✷ ✢✤✣✧✩ ✢★❖✛✤✩ ✧✣✛✤❁✚★✤✬✧✰

✜✤✣❁✣✧✢❁ ✛ ✪✧✬✁✪✣ ★✜✜★✤✢✪✧✬✢❅ ✲★✤ ✶✣✱✬✫★ ✢★ ✩✣✣✜✣✧ ✬✢❁ ✬✧✢✣✰✤✛✢✬★✧ ✬✧✢★ ◆★✤✢✚

❙✽✣✤✬✫✛✧ ❁✪✜✜✷❅ ✫✚✛✬✧❁✭ ✻★✷✬✫✬✣❁ ✢✚✛✢ ✣✧✚✛✧✫✣ ✶✣✱✬✫★❡❁ ✛✢✢✤✛✫✢✬❊✣✧✣❁❁ ✛❁ ✛

✧✣✛✤❁✚★✤✬✧✰ ✩✣❁✢✬✧✛✢✬★✧ ❁✪✫✚ ✛❁ ✤✣✩✪✫✬✧✰ ✤✣✰✪✷✛✢★✤❅ ✚✪✤✩✷✣❁✄ ★✲✲✣✤✬✧✰ ✢✛✱ ✬✧✫✣✧✢✬❊✣❁✄

✛✧✩ ✛✩✩✤✣❁❁✬✧✰ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✼★✢✢✷✣✧✣✫✯❁ ✫✛✧ ✚✣✷✜ ✢✚✣ ✫★✪✧✢✤❅ ✫✛✜✢✪✤✣ ✛ ✷✛✤✰✣✤

❁✚✛✤✣ ★✲ ✽✛✧✪✲✛✫✢✪✤✬✧✰ ✛✧✩ ✬✧❊✣❁✢✽✣✧✢ ✤✣✷★✫✛✢✬✧✰ ✲✤★✽ ❙❁✬✛✭ 

P✧❁✪✤✬✧✰ ✢✚✛✢ ✧✣✛✤❁✚★✤✬✧✰ ✼✣✧✣✲✬✢❁ ✛✤✣ ✩✬❁✢✤✬✼✪✢✣✩ ✛✫✤★❁❁ ✤✣✰✬★✧❁ ✬❁ ✣✁✪✛✷✷❅

✬✽✜★✤✢✛✧✢✭ ✻✤★✰✤✛✽❁ ✢✚✛✢ ✫★✧✧✣✫✢ ✴✶P❁ ✢★ ✽✪✷✢✬✧✛✢✬★✧✛✷ ✫★✽✜✛✧✬✣❁❡ ❁✪✜✜✷❅ ✫✚✛✬✧❁

✫✛✧ ✣✧✚✛✧✫✣ ✷★✫✛✷ ✣✫★✧★✽✬✫ ✩✣❊✣✷★✜✽✣✧✢ ✛✧✩ ✤✣✩✪✫✣ ✤✣✰✬★✧✛✷ ✬✧✣✁✪✛✷✬✢✬✣❁✭ 

✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✜★✷✬✫✬✣❁ ✽✪❁✢ ✛✷❁★ ✛✫✫★✪✧✢ ✲★✤ ✢✚✣ ✣✱✢✣✤✧✛✷ ✜✤✣❁❁✪✤✣❁ ✜★❁✣✩ ✼❅

✢✚✣ ✮✬✩✣✧ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✛✧✩ ✢✚✣ ✜★✢✣✧✢✬✛✷ ✤✣✢✪✤✧ ★✲ ❚★✧✛✷✩ ✸✤✪✽✜ ✢★ ✢✚✣ ✜✤✣❁✬✩✣✧✫❅✭ 

✸✚✣ ✮✬✩✣✧ ✛✩✽✬✧✬❁✢✤✛✢✬★✧❡❁ ✲★✫✪❁ ★✧ ✫✷✣✛✧ ✣✧✣✤✰❅ ✛✧✩ ❁✪❁✢✛✬✧✛✼✬✷✬✢❅ ★✲✲✣✤❁

★✜✜★✤✢✪✧✬✢✬✣❁ ✲★✤ ✫★✷✷✛✼★✤✛✢✬★✧✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✬✧ ✤✣✧✣❖✛✼✷✣ ✣✧✣✤✰❅ ✜✤★❉✣✫✢❁✭ ✶✣✱✬✫★

✫★✪✷✩ ✛✷✬✰✧ ✬✢❁ ✣✧✣✤✰❅ ✜★✷✬✫✬✣❁ ❖✬✢✚ ✳✭✴✭ ✜✤✬★✤✬✢✬✣❁ ✼❅ ✲★❁✢✣✤✬✧✰ ✜✛✤✢✧✣✤❁✚✬✜❁ ✬✧ ❁★✷✛✤✄

❖✬✧✩✄ ✛✧✩ ✰✣★✢✚✣✤✽✛✷ ✣✧✣✤✰❅ ✩✣❊✣✷★✜✽✣✧✢✭ ❙✩✩✬✢✬★✧✛✷✷❅✄ ✣✧✚✛✧✫✬✧✰ ✷✛✼★✤ ✛✧✩

✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁ ✫✛✧ ❁✢✤✣✧✰✢✚✣✧ ✶✣✱✬✫★❡❁ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ❖✬✢✚ ✢✚✣ ✳✭✴✭ 



✄✄ 

 

❙ ❁✣✫★✧✩ ✸✤✪✽✜ ✜✤✣❁✬✩✣✧✫❅ ❖★✪✷✩ ✷✬✯✣✷❅ ✼✤✬✧✰ ✤✣✧✣❖✣✩ ✜✤★✢✣✫✢✬★✧✬❁✽ ✛✧✩ ✢✤✛✩✣

✢✣✧❁✬★✧❁✭ ✻★✷✬✫✬✣❁ ✛✬✽✣✩ ✛✢ ✤✣✩✪✫✬✧✰ ✩✣✜✣✧✩✣✧✫❅ ★✧ ✢✚✣ ✳✭✴✭ ✽✛✤✯✣✢✄ ❁✪✫✚ ✛❁

✩✬❊✣✤❁✬✲❅✬✧✰ ✢✤✛✩✣ ✜✛✤✢✧✣✤❁ ✛✧✩ ❁✢✤✣✧✰✢✚✣✧✬✧✰ ✩★✽✣❁✢✬✫ ❊✛✷✪✣ ✫✚✛✬✧❁✄ ❖★✪✷✩ ✼✣

✣❁❁✣✧✢✬✛✷ ✢★ ✽✬✢✬✰✛✢✬✧✰ ✤✬❁✯❁✭ ✶✣✱✬✫★ ✽✪❁✢ ✛✷❁★ ✜✤✣✜✛✤✣ ✲★✤ ✜★✢✣✧✢✬✛✷ ✢✛✤✬✲✲ ✬✧✫✤✣✛❁✣❁

★✤ ❁✢✤✬✫✢✣✤ ✣✧✲★✤✫✣✽✣✧✢ ★✲ ✳✴✶✙❙ ✜✤★❊✬❁✬★✧❁✄ ❖✚✬✫✚ ✫★✪✷✩ ✬✽✜✛✫✢ ✬✢❁ ✣✱✜★✤✢✵✩✤✬❊✣✧

✬✧✩✪❁✢✤✬✣❁✭ 

✻✤★✛✫✢✬❊✣ ✩✬✜✷★✽✛✫❅ ✛✧✩ ★✜✣✧ ✫★✽✽✪✧✬✫✛✢✬★✧ ✫✚✛✧✧✣✷❁ ❖✬✢✚ ✢✚✣ ✳✭✴✭ ✛✩✽✬✧✬❁✢✤✛✢✬★✧

✫★✪✷✩ ✚✣✷✜ ✶✣✱✬✫★ ✧✛❊✬✰✛✢✣ ✢✚✣❁✣ ✫✚✛✷✷✣✧✰✣❁ ❖✚✬✷✣ ❁✛✲✣✰✪✛✤✩✬✧✰ ✬✢❁ ✣✫★✧★✽✬✫

✬✧✢✣✤✣❁✢❁✭ 

❳✬✧✛✷✷❅✄ ✶✣✱✬✫★ ✽✪❁✢ ✣✧✚✛✧✫✣ ✬✢❁ ✬✧❁✢✬✢✪✢✬★✧✛✷ ✫✛✜✛✫✬✢❅ ✢★ ✩✣❁✬✰✧ ✛✧✩ ✬✽✜✷✣✽✣✧✢

✣✲✲✣✫✢✬❊✣ ✜★✷✬✫✬✣❁✭ ✸✤✛✧❁✜✛✤✣✧✢ ✰★❊✣✤✧✛✧✫✣✄ ✣✲✲✬✫✬✣✧✢ ✤✣✰✪✷✛✢★✤❅ ✲✤✛✽✣❖★✤✯❁✄ ✛✧✩

✤★✼✪❁✢ ✣✧✲★✤✫✣✽✣✧✢ ✽✣✫✚✛✧✬❁✽❁ ✛✤✣ ✫✤✬✢✬✫✛✷ ✢★ ✼✪✬✷✩✬✧✰ ✬✧❊✣❁✢★✤ ✫★✧✲✬✩✣✧✫✣ ✛✧✩

✣✧❁✪✤✬✧✰ ✜★✷✬✫❅ ❁✪✫✫✣❁❁✭ 

✴✚✣✬✧✼✛✪✽❡❁ ✛✩✽✬✧✬❁✢✤✛✢✬★✧ ✫★✪✷✩ ✜✤✬★✤✬✢✬✆✣ ✤✣✲★✤✽❁ ✢✚✛✢ ❁✢✤✣✛✽✷✬✧✣ ✼✪✤✣✛✪✫✤✛✫❅✄

✬✽✜✤★❊✣ ✜✪✼✷✬✫ ❁✣✫✢★✤ ✣✲✲✬✫✬✣✧✫❅✄ ✛✧✩ ✣✧✚✛✧✫✣ ✫★★✤✩✬✧✛✢✬★✧ ✼✣✢❖✣✣✧ ✲✣✩✣✤✛✷✄ ❁✢✛✢✣✄

✛✧✩ ✷★✫✛✷ ✰★❊✣✤✧✽✣✧✢❁✭ ☞✧✬✢✬✛✢✬❊✣❁ ✢★ ✫★✽✼✛✢ ✫★✤✤✪✜✢✬★✧✄ ✜✤★✽★✢✣ ✢✤✛✧❁✜✛✤✣✧✫❅✄ ✛✧✩

✣✧✰✛✰✣ ❁✢✛✯✣✚★✷✩✣✤❁ ✬✧ ✜★✷✬✫❅✵✽✛✯✬✧✰ ✜✤★✫✣❁❁✣❁ ✫✛✧ ✲✪✤✢✚✣✤ ❁✢✤✣✧✰✢✚✣✧ ✶✣✱✬✫★❡❁

✬✧❁✢✬✢✪✢✬★✧✛✷ ✲★✪✧✩✛✢✬★✧❁✭ 

 

●❍✕■☎☛✡ ☎❑ ●✆✏✓✔✠✄✂✆✏✄  

 

✸✚✣ ✼✬✷✛✢✣✤✛✷ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✤✣✜✤✣❁✣✧✢❁

★✧✣ ★✲ ✢✚✣ ✽★❁✢ ❁✬✰✧✬✲✬✫✛✧✢ ✣✱✛✽✜✷✣❁ ★✲ ✣✫★✧★✽✬✫ ✬✧✢✣✰✤✛✢✬★✧ ✬✧ ✢✚✣ ✽★✩✣✤✧ ✰✷★✼✛✷

✣✫★✧★✽❅✭ ✸✚✬❁ ✜✛✤✢✧✣✤❁✚✬✜ ✚✛❁ ❁✜✛✧✧✣✩ ✩✣✫✛✩✣❁ ✛✧✩ ✤✣❁✚✛✜✣✩ ◆★✤✢✚ ❙✽✣✤✬✫✛ ✬✧✢★

✛ ✤✣✰✬★✧ ✩✣✲✬✧✣✩ ✼❅ ❁✚✛✤✣✩ ✜✤★❁✜✣✤✬✢❅✄ ✩✣✣✜✷❅ ✬✧✢✣✤✫★✧✧✣✫✢✣✩ ✬✧✩✪❁✢✤✬✣❁✄ ✛✧✩ ✽✪✢✪✛✷

✣✫★✧★✽✬✫ ✩✣✜✣✧✩✣✧✫✬✣❁✭ ☎★❖✣❊✣✤✄ ✛❁ ✩✣✽★✧❁✢✤✛✢✣✩ ✢✚✤★✪✰✚★✪✢ ✢✚✬❁ ✢✚✣❁✬❁✄ ✢✚✬❁

✬✧✢✣✰✤✛✢✬★✧ ✼✤✬✧✰❁ ❖✬✢✚ ✬✢ ✜✤★✧★✪✧✫✣✩ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁✄ ✜✛✤✢✬✫✪✷✛✤✷❅ ✲★✤ ✶✣✱✬✫★✭✂✚✬✷✣ ✢✚✣

✫★✪✧✢✤❅ ✚✛❁ ✤✣✛✜✣✩ ❁✪✼❁✢✛✧✢✬✛✷ ✼✣✧✣✲✬✢❁ ✲✤★✽ ✬✢❁ ✢✤✛✩✣ ✢✬✣❁ ❖✬✢✚ ✢✚✣ ✳✭✴✭✄ ✬✢❁ ✤✣✷✬✛✧✫✣

★✧ ✢✚✬❁ ❁✬✧✰✷✣ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤ ✫✤✣✛✢✣❁ ✤✬❁✯❁ ✢✚✛✢ ✢✚✤✣✛✢✣✧ ✬✢❁ ✷★✧✰✵✢✣✤✽ ✣✫★✧★✽✬✫

✤✣❁✬✷✬✣✧✫✣✭ 



✄✄ 

 

✸✚✣ ✫★✤✣ ★✲ ✢✚✬❁ ✛✧✛✷❅❁✬❁ ✷✬✣❁ ✬✧ ✢✚✣ ✣✱✛✽✬✧✛✢✬★✧ ★✲ ✢✚✤✣✣ ✫✤✬✢✬✫✛✷ ✬✧✩✪❁✢✤✬✣❁✦

✛✪✢★✽★✢✬❊✣ ✽✛✧✪✲✛✫✢✪✤✬✧✰✄ ✣✷✣✫✢✤✬✫✛✷ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁✭ ✸✚✣❁✣ ❁✣✫✢★✤❁ ✣✱✣✽✜✷✬✲❅ ✢✚✣

✽✪✢✪✛✷ ✼✣✧✣✲✬✢❁ ★✲ ✢✚✣ ✳✭✴✭✵✶✣✱✬✫★ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜✄ ❖✚✬✷✣ ✛✷❁★ ✬✷✷✪❁✢✤✛✢✬✧✰ ✢✚✣

❁✢✤✪✫✢✪✤✛✷ ✬✽✼✛✷✛✧✫✣❁ ✢✚✛✢ ✩✣✲✬✧✣ ✬✢✭ ✶✣✱✬✫★❡❁ ✛✪✢★✽★✢✬❊✣ ✛✧✩ ✣✷✣✫✢✤★✧✬✫❁ ✬✧✩✪❁✢✤✬✣❁✄

✲★✤ ✣✱✛✽✜✷✣✄ ✢✚✤✬❊✣ ★✧ ✢✚✣✬✤ ✬✧✢✣✰✤✛✢✬★✧ ✬✧✢★ ✳✭✴✭ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄ ✼✣✧✣✲✬✢✬✧✰ ✲✤★✽

✲★✤✣✬✰✧ ✩✬✤✣✫✢ ✬✧❊✣❁✢✽✣✧✢ ✛✧✩ ✣✱✜★✤✢✵✩✤✬❊✣✧ ✰✤★❖✢✚✭ ☎✣✢✄ ✢✚✬❁ ❁✛✽✣ ✤✣✷✬✛✧✫✣ ✣✱✜★❁✣❁

✢✚✣❁✣ ✬✧✩✪❁✢✤✬✣❁ ✢★ ✣✱✢✣✤✧✛✷ ❁✚★✫✯❁✄ ✬✧✫✷✪✩✬✧✰ ✫✚✛✧✰✣❁ ✬✧ ✳✭✴✭ ✢✤✛✩✣ ✜★✷✬✫❅✄ ❁✪✜✜✷❅

✫✚✛✬✧ ✩✬❁✤✪✜✢✬★✧❁✄ ✛✧✩ ✼✤★✛✩✣✤ ✰✷★✼✛✷ ✣✫★✧★✽✬✫ ✢✤✣✧✩❁✄ ✛❁ ✶✣✱✬✫★❡❁ ✣✱✜★✤✢ ❁✪✫✫✣❁❁

✬❁ ✬✧✢✤✬✫✛✢✣✷❅ ✢✬✣✩ ✢★ ✳✭✴✭ ✩✣✽✛✧✩ ✛✧✩ ✢✚✣ ✤✣✰✪✷✛✢★✤❅ ✷✛✧✩❁✫✛✜✣ ✪✧✩✣✤ ✲✤✛✽✣❖★✤✯❁

❁✪✫✚ ✛❁ ✢✚✣ ✳✴✶✙❙✭ 

✸✚✣❁✣ ✩❅✧✛✽✬✫❁ ❖✣✤✣ ❁✢✛✤✯✷❅ ✬✷✷✪✽✬✧✛✢✣✩ ✩✪✤✬✧✰ ✢✚✣ ✙❈✌☞❚✵✥❆ ✜✛✧✩✣✽✬✫✄ ❖✚✬✫✚

✩✬❁✤✪✜✢✣✩ ✰✷★✼✛✷ ❁✪✜✜✷❅ ✫✚✛✬✧❁ ✛✧✩ ✤✣❊✣✛✷✣✩ ✢✚✣ ✲✤✛✰✬✷✬✢❅ ★✲ ✩✣✣✜✷❅ ✬✧✢✣✰✤✛✢✣✩

✣✫★✧★✽✬✣❁✭ ✸✚✣ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✣✱✜✣✤✬✣✧✫✣✩ ✼❅ ✶✣✱✬✫★❡❁ ✯✣❅ ✬✧✩✪❁✢✤✬✣❁ ✪✧✩✣✤❁✫★✤✣✩

✢✚✣ ✧✣✣✩ ✲★✤ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ✛✧✩ ✤✣❁✬✷✬✣✧✫✣✄ ✼★✢✚ ✬✧ ✢✣✤✽❁ ★✲ ✢✤✛✩✣ ✜✛✤✢✧✣✤❁ ✛✧✩

✩★✽✣❁✢✬✫ ✫✛✜✛✼✬✷✬✢✬✣❁✭ ✶★✤✣★❊✣✤✄ ✢✚✣ ✜✛✧✩✣✽✬✫ ✛✽✜✷✬✲✬✣✩ ✣✱✬❁✢✬✧✰ ✫✚✛✷✷✣✧✰✣❁✄

✬✧✫✷✪✩✬✧✰ ✤✣✰✪✷✛✢★✤❅ ✪✧✫✣✤✢✛✬✧✢✬✣❁✄ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣ ✩✣✲✬✫✬✣✧✫✬✣❁✄ ✛✧✩ ✤✣✰✬★✧✛✷

✩✬❁✜✛✤✬✢✬✣❁ ❖✬✢✚✬✧ ✶✣✱✬✫★❡❁ ✣✫★✧★✽✬✫ ✷✛✧✩❁✫✛✜✣✭ ✸✚✬❁ ✢✚✣❁✬❁ ✚✛❁ ❁✚★❖✧ ✢✚✛✢

✛✩✩✤✣❁❁✬✧✰ ✢✚✣❁✣ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✬❁ ✧★✢ ★✧✷❅ ✛✧ ✣✫★✧★✽✬✫ ✬✽✜✣✤✛✢✬❊✣ ✼✪✢ ✛✷❁★ ✛

❁✢✤✛✢✣✰✬✫ ✧✣✫✣❁❁✬✢❅ ✲★✤ ✽✛✬✧✢✛✬✧✬✧✰ ✢✚✣ ❁✪❁✢✛✬✧✛✼✬✷✬✢❅ ★✲ ✢✚✣ ✳✭✴✭✵✶✣✱✬✫★ ✢✤✛✩✣

✤✣✷✛✢✬★✧❁✚✬✜✭ 

✂✚✬✷✣ ❊✪✷✧✣✤✛✼✬✷✬✢✬✣❁ ✣✱✬❁✢✄ ✢✚✣ ✣❊★✷❊✬✧✰ ✰✷★✼✛✷ ✢✤✛✩✣ ✣✧❊✬✤★✧✽✣✧✢ ✜✤✣❁✣✧✢❁ ✧✣❖

★✜✜★✤✢✪✧✬✢✬✣❁ ✲★✤ ✶✣✱✬✫★ ✢★ ✣✧✚✛✧✫✣ ✬✢❁ ✤★✷✣ ✬✧ ✬✧✢✣✤✧✛✢✬★✧✛✷ ✽✛✤✯✣✢❁✭ ✸✚✣ ✤✬❁✣ ★✲

✧✣✛✤❁✚★✤✬✧✰✄ ✩✤✬❊✣✧ ✼❅ ✼✪❁✬✧✣❁❁✣❁ ❁✣✣✯✬✧✰ ✢★ ✤✣✩✪✫✣ ✢✚✣ ✤✬❁✯❁ ✛❁❁★✫✬✛✢✣✩ ❖✬✢✚

✩✬❁✢✛✧✢ ❁✪✜✜✷❅ ✫✚✛✬✧❁✄ ★✲✲✣✤❁ ✛ ❁✬✰✧✬✲✬✫✛✧✢ ✛✩❊✛✧✢✛✰✣ ✢★ ✶✣✱✬✫★✭ ☞✢❁ ✰✣★✰✤✛✜✚✬✫

✜✤★✱✬✽✬✢❅ ✢★ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁✄ ✫★✽✜✣✢✬✢✬❊✣ ✷✛✼★✤ ✽✛✤✯✣✢✄ ✛✧✩ ✣❁✢✛✼✷✬❁✚✣✩ ✬✧✩✪❁✢✤✬✛✷

✼✛❁✣ ✜★❁✬✢✬★✧ ✬✢ ✛❁ ✛ ✜✤✬✽✣ ✩✣❁✢✬✧✛✢✬★✧ ✲★✤ ✫★✽✜✛✧✬✣❁ ✷★★✯✬✧✰ ✢★ ✤✣✷★✫✛✢✣ ✜✤★✩✪✫✢✬★✧

✫✷★❁✣✤ ✢★ ◆★✤✢✚ ❙✽✣✤✬✫✛✧ ✽✛✤✯✣✢❁✭ ✙✛✜✬✢✛✷✬✆✬✧✰ ★✧ ✢✚✬❁ ✢✤✣✧✩✄ ✚★❖✣❊✣✤✄ ✤✣✁✪✬✤✣❁

✩✣✷✬✼✣✤✛✢✣ ✬✧❊✣❁✢✽✣✧✢❁ ✬✧ ✬✧✲✤✛❁✢✤✪✫✢✪✤✣✄ ❖★✤✯✲★✤✫✣ ✩✣❊✣✷★✜✽✣✧✢✄ ✛✧✩ ✤✣✰✪✷✛✢★✤❅

✤✣✲★✤✽✭ ✸✚✣ ✛✼✬✷✬✢❅ ✢★ ✛✩✩✤✣❁❁ ✢✚✣❁✣ ✬✧✢✣✤✧✛✷ ✫✚✛✷✷✣✧✰✣❁ ❖✬✷✷ ✩✣✢✣✤✽✬✧✣ ❖✚✣✢✚✣✤



✄✄ 

 

✶✣✱✬✫★ ✫✛✧ ✲✪✷✷❅ ✚✛✤✧✣❁❁ ✢✚✣ ✜★✢✣✧✢✬✛✷ ★✲ ✧✣✛✤❁✚★✤✬✧✰ ✛✧✩ ❁✢✤✣✧✰✢✚✣✧ ✬✢❁ ✣✫★✧★✽✬✫

✜★❁✬✢✬★✧ ❖✬✢✚✬✧ ◆★✤✢✚ ❙✽✣✤✬✫✛✭ 

❙ ✫✣✧✢✤✛✷ ✢✚✣✽✣ ★✲ ✢✚✬❁ ✢✚✣❁✬❁ ✬❁ ✢✚✣ ✧✣✣✩ ✲★✤ ✶✣✱✬✫★ ✢★ ✩✬❊✣✤❁✬✲❅ ✬✢❁ ✢✤✛✩✣

✤✣✷✛✢✬★✧❁✚✬✜❁✭ ✂✚✬✷✣ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ❖✬✷✷ ✪✧✩★✪✼✢✣✩✷❅ ✤✣✽✛✬✧ ✬✢❁ ✷✛✤✰✣❁✢ ✛✧✩ ✽★❁✢

✬✽✜★✤✢✛✧✢ ✢✤✛✩✬✧✰ ✜✛✤✢✧✣✤✄ ★❊✣✤✤✣✷✬✛✧✫✣ ★✧ ✛ ❁✬✧✰✷✣ ✽✛✤✯✣✢ ✷✣✛❊✣❁ ✶✣✱✬✫★ ❊✪✷✧✣✤✛✼✷✣

✢★ ✜★✷✬✫❅ ❁✚✬✲✢❁ ✛✧✩ ✣✫★✧★✽✬✫ ✲✷✪✫✢✪✛✢✬★✧❁ ✼✣❅★✧✩ ✬✢❁ ✫★✧✢✤★✷✭ P✱✜✛✧✩✬✧✰ ✢✤✛✩✣ ✢✬✣❁

❖✬✢✚ ✤✣✰✬★✧❁ ❁✪✫✚ ✛❁ P✪✤★✜✣✄ ❙❁✬✛✄ ✛✧✩ ❄✛✢✬✧ ❙✽✣✤✬✫✛ ✫✛✧ ✜✤★❊✬✩✣ ✧✣❖ ✰✤★❖✢✚

★✜✜★✤✢✪✧✬✢✬✣❁ ✛✧✩ ✽✬✢✬✰✛✢✣ ✤✬❁✯❁ ✛❁❁★✫✬✛✢✣✩ ❖✬✢✚ ✽✛✤✯✣✢ ✫★✧✫✣✧✢✤✛✢✬★✧✭ ✶✣✱✬✫★❡❁

✜✛✤✢✬✫✬✜✛✢✬★✧ ✬✧ ✛✰✤✣✣✽✣✧✢❁ ✷✬✯✣ ✢✚✣ ✙★✽✜✤✣✚✣✧❁✬❊✣ ✛✧✩ ✻✤★✰✤✣❁❁✬❊✣ ❙✰✤✣✣✽✣✧✢ ✲★✤

✸✤✛✧❁✵✻✛✫✬✲✬✫ ✻✛✤✢✧✣✤❁✚✬✜ ✁✙✻✸✻✻✄ ✛✧✩ ✬✢❁ ✣✧✰✛✰✣✽✣✧✢ ❖✬✢✚ ✢✚✣ ✻✛✫✬✲✬✫ ❙✷✷✬✛✧✫✣

✩✣✽★✧❁✢✤✛✢✣ ✬✢❁ ✫★✽✽✬✢✽✣✧✢ ✢★ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✭ ☎★❖✣❊✣✤✄ ✛✫✚✬✣❊✬✧✰ ✽✣✛✧✬✧✰✲✪✷

✩✬❊✣✤❁✬✲✬✫✛✢✬★✧ ❖✬✷✷ ✤✣✁✪✬✤✣ ★❊✣✤✫★✽✬✧✰ ❁✢✤✪✫✢✪✤✛✷ ✼✛✤✤✬✣✤❁✄ ❁✪✫✚ ✛❁ ✷✬✽✬✢✣✩ ✣✱✜★✤✢

✤✣✛✩✬✧✣❁❁ ✬✧ ✫✣✤✢✛✬✧ ❁✣✫✢★✤❁ ✛✧✩ ✷★✰✬❁✢✬✫✛✷ ✫★✧❁✢✤✛✬✧✢❁✭ 

✸✚✬❁ ✢✚✣❁✬❁ ✛✷❁★ ✚✬✰✚✷✬✰✚✢❁ ✢✚✣ ✬✽✜★✤✢✛✧✫✣ ★✲ ✫★✷✷✛✼★✤✛✢✬★✧ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣

✳✧✬✢✣✩ ✴✢✛✢✣❁ ✬✧ ✧✛❊✬✰✛✢✬✧✰ ❁✚✛✤✣✩ ✫✚✛✷✷✣✧✰✣❁✭ ✸✚✣ ✳✴✶✙❙ ✜✤★❊✬✩✣❁ ✛ ✲✤✛✽✣❖★✤✯

✲★✤ ✛✩✩✤✣❁❁✬✧✰ ✬❁❁✪✣❁ ❁✪✫✚ ✛❁ ✷✛✼★✤ ✤✬✰✚✢❁✄ ✣✧❊✬✤★✧✽✣✧✢✛✷ ❁✢✛✧✩✛✤✩❁✄ ✛✧✩ ✢✤✛✩✣

✩✬❁✜✪✢✣❁✄ ✼✪✢ ✬✢❁ ❁✪✫✫✣❁❁ ✩✣✜✣✧✩❁ ★✧ ✢✤✛✧❁✜✛✤✣✧✫❅✄ ✢✤✪❁✢✄ ✛✧✩ ✽✪✢✪✛✷ ✛✫✫★✪✧✢✛✼✬✷✬✢❅✭

✮★✢✚ ✧✛✢✬★✧❁ ✚✛❊✣ ✛ ❊✣❁✢✣✩ ✬✧✢✣✤✣❁✢ ✬✧ ❁✢✤✣✧✰✢✚✣✧✬✧✰ ✢✚✬❁ ✜✛✤✢✧✣✤❁✚✬✜ ✢★ ✣✧❁✪✤✣ ✷★✧✰✵

✢✣✤✽ ✣✫★✧★✽✬✫ ❁✢✛✼✬✷✬✢❅ ✛✧✩ ✫★✽✜✣✢✬✢✬❊✣✧✣❁❁✭ ✮❅ ✣✽✼✤✛✫✬✧✰ ✬✧✧★❊✛✢✬★✧✄ ✲★❁✢✣✤✬✧✰

✤✣✰✬★✧✛✷ ✤✣❁✬✷✬✣✧✫✣✄ ✛✧✩ ✛✩✩✤✣❁❁✬✧✰ ✛❁❅✽✽✣✢✤✬✣❁ ❖✬✢✚✬✧ ✢✚✣✬✤ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜✄

✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✭✴✭ ✫✛✧ ✼✪✬✷✩ ✛ ✽★✤✣ ✼✛✷✛✧✫✣✩ ✛✧✩ ✣✁✪✬✢✛✼✷✣ ✣✫★✧★✽✬✫ ✲✪✢✪✤✣✭ 

☞✧ ✫★✧✫✷✪❁✬★✧✄ ✢✚✣ ✼✬✷✛✢✣✤✛✷ ✢✤✛✩✣ ✤✣✷✛✢✬★✧❁✚✬✜ ✼✣✢❖✣✣✧ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁

✬❁ ✼★✢✚ ✛ ❁★✪✤✫✣ ★✲ ✬✽✽✣✧❁✣ ★✜✜★✤✢✪✧✬✢❅ ✛✧✩ ✛ ✜★✬✧✢ ★✲ ✫★✧❁✬✩✣✤✛✼✷✣ ❊✪✷✧✣✤✛✼✬✷✬✢❅✭

✸✚✬❁ ✢✚✣❁✬❁ ✚✛❁ ✪✧✩✣✤❁✫★✤✣✩ ✢✚✣ ✬✧✢✣✤✫★✧✧✣✫✢✣✩ ✧✛✢✪✤✣ ★✲ ✢✚✣✬✤ ✣✫★✧★✽✬✣❁✄ ❖✚✣✤✣

✽✪✢✪✛✷ ✼✣✧✣✲✬✢❁ ✛✤✣ ✢✣✽✜✣✤✣✩ ✼❅ ❁✢✤✪✫✢✪✤✛✷ ✩✣✜✣✧✩✣✧✫✬✣❁ ✛✧✩ ✣✱✢✣✤✧✛✷ ✤✬❁✯❁✭ ✸✚✣

✜✛✢✚ ✲★✤❖✛✤✩ ✤✣✁✪✬✤✣❁ ✛ ❁✢✤✛✢✣✰✬✫ ✛✜✜✤★✛✫✚ ✢✚✛✢ ✜✤✬★✤✬✢✬✆✣❁ ✩✬❊✣✤❁✬✲✬✫✛✢✬★✧✄ ✩★✽✣❁✢✬✫

✤✣❁✬✷✬✣✧✫✣✄ ✛✧✩ ✫★✷✷✛✼★✤✛✢✬❊✣ ✜★✷✬✫❅✽✛✯✬✧✰✭ ✮❅ ✛✩✩✤✣❁❁✬✧✰ ✢✚✣❁✣ ✫✚✛✷✷✣✧✰✣❁ ❖✬✢✚

✲★✤✣❁✬✰✚✢ ✛✧✩ ✩✣✢✣✤✽✬✧✛✢✬★✧✄ ✶✣✱✬✫★ ✛✧✩ ✢✚✣ ✳✧✬✢✣✩ ✴✢✛✢✣❁ ✫✛✧ ✢✤✛✧❁✲★✤✽ ✢✚✣✬✤ ✢✤✛✩✣

✜✛✤✢✧✣✤❁✚✬✜ ✬✧✢★ ✛ ✽★✩✣✷ ★✲ ❁✪❁✢✛✬✧✛✼✷✣ ✛✧✩ ✣✁✪✬✢✛✼✷✣ ✣✫★✧★✽✬✫ ✬✧✢✣✰✤✛✢✬★✧✭ ✸✚✬❁

✩❅✧✛✽✬✫ ✤✣✷✛✢✬★✧❁✚✬✜✄ ✬✲ ✧✪✤✢✪✤✣✩ ❖✬✢✚ ✫✛✤✣✄ ✚✛❁ ✢✚✣ ✜★✢✣✧✢✬✛✷ ✢★ ✧★✢ ★✧✷❅ ❁✢✤✣✧✰✢✚✣✧



✄✄ 

 

◆★✤✢✚ ❙✽✣✤✬✫✛ ✼✪✢ ✛✷❁★ ❁✣✤❊✣ ✛❁ ✛ ✼✷✪✣✜✤✬✧✢ ✲★✤ ✧✛❊✬✰✛✢✬✧✰ ✢✚✣ ✫★✽✜✷✣✱✬✢✬✣❁ ★✲ ✰✷★✼✛✷

✢✤✛✩✣ ✬✧ ✢✚✣ ✺✥❁✢ ✫✣✧✢✪✤❅✭ 

 

❃✭✥ ✴✪✽✽✛✤❅ ★✲ ❳✬✧✩✬✧✰❁ 

 

The bilateral trade relationship between Mexico and the United States is 

characterized by a profound level of economic interdependence, underpinned by 

robust industrial collaboration in key sectors such as automotive, electronics, and 

agriculture. This thesis explored the vulnerabilities and dependencies inherent in this 

relationship, shedding light on critical structural challenges while emphasizing 

opportunities for enhanced resilience and sustainable growth. 
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