
�0�F�w���_�g�0�F�'���0�F

� �ž� �£�ü� �ž� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g

�g�L�E�L�[�[�L�x��



�L�ƒ�q�E�0�_�_�L�F

�L�ƒ�q�w�0�_�0�L�F

�L�ƒ�q�� �Z�C�u�u�C�b�[�� �C�u�� �~�b�� �u�~�q�.�[�:�~�@�.�[�� �~�@�.�� �q�.�:�C�b�[���T�� �.�$�b�[�b�Z�•�� �b�8
�_�b�ƒ�~�@�•�.�u�~�� �w�C�q�:�C�[�C���� �#�•�� �n�q�b�Ž�C�*�C�[�:�� �@�C�:�@�.�q�� �.�*�ƒ�$���~�C�b�[�� ���[�*
�n�q�b�8�.�u�u�C�b�[���T�� �*�.�Ž�.�T�b�n�Z�.�[�~�� �~�q���C�[�C�[�:�� �b�8�� �~�@�.�� �$�ƒ�q�q�.�[�~�� ���[�*
�8�ƒ�~�ƒ�q�.���•�b�q�Q�8�b�q�$�.�å

�x�.�� �.�Ž�b�T�Ž�.�� �•�C�~�@�� �b�ƒ�q�� �q�.�:�C�b�[�æ�� �$�q�.���~�C�[�:�� �b�n�n�b�q�~�ƒ�[�C�~�C�.�u�� �~�@���~
�~�q���[�u�8�b�q�Z�� �T�C�Ž�.�u�æ�� �u�~�q�.�[�:�~�@�.�[�� �$�b�Z�Z�ƒ�[�C�~�C�.�u�æ�� ���[�*�� �#�ƒ�C�T�*�� ��
�8�ƒ�~�ƒ�q�.���•�@�.�q�.���.�Ž�.�q�•�b�[�.���~�@�q�C�Ž�.�u�å

�¦
���L�?�?���'�����A
�l�F�w���[�_�0�g�~
�X���[�g�F���[�_

�¢
�[���'�0�L�F���?

�����l�����g�0�L�F
�X���[�g�F���[�_

�¤�æ�ž�§�¢
�?�����[�F���[�_
�_���[�w����

�  � �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g



�����Z�.�u�u���:�.���8�q�b�Z���~�@�.���}�����l�g�0�w�������0�[�����g�L�[
���.���q���&�q�C�.�[�*�u�æ

�g�@�C�u���•�.���q�����~���~�@�.���_�b�ƒ�~�@�•�.�u�~���w�C�q�:�C�[�C�����-�C�:�@�.�q�����*�ƒ�$���~�C�b�[�����.�[�~�.�q���@���u���#�.�.�[���*�.�8�C�[�.�*���#�•���:�q�b�•�~�@�æ
�$�b�[�[�.�$�~�C�b�[�æ�����[�*�������u�@���q�.�*���$�b�Z�Z�C�~�Z�.�[�~���~�b���•�@���~���C�u���n�b�u�u�C�#�T�.���8�b�q���b�ƒ�q���q�.�:�C�b�[�å

���Ž�.�q�•�� �Z�C�T�.�u�~�b�[�.�� �C�[�� �~�@�C�u�� �q�.�n�b�q�~�� �q�.�n�q�.�u�.�[�~�u�� ���[�� �C�[�Ž�.�u�~�Z�.�[�~�� �C�[�� �~�b�Z�b�q�q�b�•�å�� �&�q�b�Z�� �~�@�.�� �b�n�.�[�C�[�:�� �b�8
�b�ƒ�q���[�.�:�C�b�[���T���_�C�Z�ƒ�T���~�C�b�[���?���#�æ���•�@�.�q�.���T�.���q�[�.�q�u���b�8�����T�T�����:�.�u�����q�.���:���C�[�C�[�:���@���[�*�u�ü�b�[���.�”�n�.�q�C�.�[�$�.
�~�@���~���•�C�T�T���u�@���n�.���~�@�.���8�ƒ�~�ƒ�q�.���b�8���@�.���T�~�@�$���q�.�æ���~�b���~�@�.���T���ƒ�[�$�@���b�8���b�ƒ�q�����n�n�q�.�[�~�C�$�.�u�@�C�n���n�q�b�:�q���Z�æ���•�.
���q�.�� �$�q�.���~�C�[�:�� �b�n�n�b�q�~�ƒ�[�C�~�C�.�u�� �~�@���~�� ���q�.�� �n�q���$�~�C�$���T�æ�� ���$�$�.�u�u�C�#�T�.�æ�� ���[�*�� �#�ƒ�C�T�~�� �~�b�� �u�~�q�.�[�:�~�@�.�[�� �b�ƒ�q
�•�b�q�Q�8�b�q�$�.���8�b�q���•�.���q�u���~�b���$�b�Z�.�å

�x�.�� �@���Ž�.�� �$�b�[�~�C�[�ƒ�.�*�� �~�b�� �C�[�Ž�.�u�~�� �C�[�� �b�ƒ�q�� �$���Z�n�ƒ�u�æ�� �u�~�q�.�[�:�~�@�.�[�� �n���q�~�[�.�q�u�@�C�n�u�æ�� ���[�*�� �q�.�Ž�C�~���T�C�š�.�� �b�ƒ�q
�&�b�ƒ�[�*���~�C�b�[���~�b���#�.�~�~�.�q���u�ƒ�n�n�b�q�~���u�~�ƒ�*�.�[�~�u�����[�*���~�@�.���•�b�q�Q�����@�.���*�å���;�ƒ�u�~�����u���C�Z�n�b�q�~���[�~�T�•�æ���•�.���@���Ž�.
�C�[�Ž�.�u�~�.�*���C�[���b�ƒ�q���~�.���Z�æ���#�ƒ�C�T�*�C�[�:���u�~�q�b�[�:�.�q���q�.�T���~�C�b�[�u�@�C�n�u���~�@���~���$���q�q�•���C�[�~�b���.�Ž�.�q�•�~�@�C�[�:���•�.���*�b�å

�g�@�.�u�.�� �C�[�Ž�.�u�~�Z�.�[�~�u�� �.�”�~�.�[�*�� �8���q�� �#�.�•�b�[�*�� �#�ƒ�C�T�*�C�[�:�u�� �b�q�� �n�q�b�:�q���Z�u�å�� �g�@�.�•�� �q�.�n�q�.�u�.�[�~�� ���� �u�@���q�.�*
�#�.�T�C�.�8�� �C�[�� �~�@�.�� �n�b�~�.�[�~�C���T�� �b�8�� �_�b�ƒ�~�@�•�.�u�~�� �w�C�q�:�C�[�C���� ���[�*�� �~�@�.�� �n�b�•�.�q�� �b�8�� �.�*�ƒ�$���~�C�b�[�æ�� �•�b�q�Q�8�b�q�$�.
�*�.�Ž�.�T�b�n�Z�.�[�~�æ�����[�*���$�b�T�T���#�b�q���~�C�b�[���~�b���$�q�.���~�.���T���u�~�C�[�:���C�Z�n���$�~�å�����Ž�.�q�•���u�ƒ�$�$�.�u�u���@�C�:�@�T�C�:�@�~�.�*���C�[���~�@�C�u
�q�.�n�b�q�~�� �C�u�� �~�@�.�� �q�.�u�ƒ�T�~�� �b�8�� �n���q�~�[�.�q�u�æ�� �u�~�ƒ�*�.�[�~�u�æ�� �u�~���8�8�æ���u�ƒ�n�n�b�q�~�.�q�u�æ�� ���[�*�� �$�b�Z�Z�ƒ�[�C�~�•�� �Z�.�Z�#�.�q�u
�•�b�q�Q�C�[�:���~�b�:�.�~�@�.�q���~�b�•���q�*�������$�b�Z�Z�b�[���Ž�C�u�C�b�[�å

�0�� �C�[�Ž�C�~�.�� �•�b�ƒ�� �~�b�� �.�”�n�T�b�q�.�� �~�@�C�u�� �•�.���q���u�� ���[�[�ƒ���T�� �[�.�n�b�q�~�� ���[�*�� �u�.�.�� �~�@�.�� �C�Z�n���$�~�� �b�8�� �~�@�.�u�.�� �C�[�Ž�.�u�~�Z�.�[�~�u
�8�C�q�u�~�@���[�*�å�� �g�@���[�Q�� �•�b�ƒ�� �8�b�q�� �#�.�T�C�.�Ž�C�[�:�� �C�[�� �b�ƒ�q�� �Z�C�u�u�C�b�[�� ���[�*�� �@�.�T�n�C�[�:�� �ƒ�u�� �#�ƒ�C�T�*�� ���� �u�~�q�b�[�:�.�q�� �8�ƒ�~�ƒ�q�.�� �8�b�q
�b�ƒ�q���q�.�:�C�b�[�å

�g�b�:�.�~�@�.�q�æ���•�.�����q�.�������'�q�.���~���X�T���$�.�æ�����b�C�[�:���'�q�.���~���g�@�C�[�:�u�æ�����.�$���ƒ�u�.���b�8���'�q�.���~���X�.�b�n�T�.�ê�G

�����Ž�C�*���E���~�T�b�$�Q
���”�.�$�ƒ�~�C�Ž�.�����C�q�.�$�~�b�q���ô�����:�.�[�$�•���-�.���*

�¡� �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g



�����F�.�•���[�.�u�b�ƒ�q�$�.
�&�L�[���-�����?�g�-�����[�����g�[���0�F�0�F�'

�0�[�� �E���q�$�@�� � �ž� �¤�æ�� �~�@�.�� �_�b�ƒ�~�@�•�.�u�~�� �w�C�q�:�C�[�C��
�[�.�:�C�b�[���T�� �_�C�Z�ƒ�T���~�C�b�[�� �?���#�� �8�b�q�� �F�ƒ�q�u�C�[�:�� ���[�*
���T�T�C�.�*�� �-�.���T�~�@�� �•���u�� �b�8�8�C�$�C���T�T�•�� �ƒ�[�Ž�.�C�T�.�*�æ
�#�q�C�[�:�C�[�:�� �•�.���q�u�� �b�8�� �n�T���[�[�C�[�:�� ���[�*
�n���q�~�[�.�q�u�@�C�n�� �~�b�� �8�q�ƒ�C�~�C�b�[�å�� �g�@�.�� �T���#�� �C�[�$�T�ƒ�*�.�u
�8�b�ƒ�q�� �n���~�C�.�[�~�� �#���•�u�æ�� ���[�� ���Z�#�ƒ�T���[�$�.
�u�C�Z�ƒ�T���~�b�q�æ�� ���� �u�ƒ�q�:�.�q�•�� �q�b�b�Z�æ�� ���[�� �C�Z�Z�.�q�u�C�b�[
�q�b�b�Z�æ�� ���[�� ���[���~�b�Z���:�.�� �T���#�æ�� ���[�*�� ��
�Z�.�*�C�$���T�� �T���#�b�q���~�b�q�•�� �u�$�C�.�[�$�.�� �T���#�æ
�n�b�u�C�~�C�b�[�C�[�:�� �C�~�� �~�b�� �u�ƒ�n�n�b�q�~�� �.�*�ƒ�$���~�C�b�[�� ���[�*
�•�b�q�Q�8�b�q�$�.�� �*�.�Ž�.�T�b�n�Z�.�[�~�� ���$�q�b�u�u�� �~�@�.
�q�.�:�C�b�[���8�b�q���•�.���q�u���~�b���$�b�Z�.�å

�-���[�*�u�ü�b�[���?�.���q�[�C�[�:���C�[�����$�~�C�b�[
�_�~�ƒ�*�.�[�~�u�� ���q�.�� �:���C�[�C�[�:�� �Ž���T�ƒ���#�T�.�� �@���[�*�u�ü�b�[�� �.�”�n�.�q�C�.�[�$�.�� �C�[�� �~�@�.�� �_�C�Z�ƒ�T���~�C�b�[�� �?���#�æ�� �•�@�.�q�.
�C�Z�Z�.�q�u�C�Ž�.�æ�� �q�.���T�ü�•�b�q�T�*�� �~�q���C�[�C�[�:�� �C�u�� �.�[�@���[�$�C�[�:�� �~�@�.�C�q�� �u�Q�C�T�T�u�æ�� �$�b�[�8�C�*�.�[�$�.�æ�� ���[�*�� �q�.���*�C�[�.�u�u�� �8�b�q�� �C�[�ü
�*�.�Z���[�*�� �@�.���T�~�@�$���q�.�� �$���q�.�.�q�u�å�� ���u�� ���� �q�.�:�C�b�[���T�� �q�.�u�b�ƒ�q�$�.�æ���~�@�.�� �T���#�� ���T�u�b�� �$�q�.���~�.�u�� �ƒ�[�C�p�ƒ�.
�b�n�n�b�q�~�ƒ�[�C�~�C�.�u���8�b�q���C�[�~�.�q�n�q�b�8�.�u�u�C�b�[���T�����[�*���C�[�~�.�q�*�C�u�$�C�n�T�C�[���q�•���.�*�ƒ�$���~�C�b�[�æ�����T�T�b�•�C�[�:���T�.���q�[�.�q�u�����$�q�b�u�u
�@�.���T�~�@�$���q�.���8�C�.�T�*�u���~�b���~�q���C�[���~�b�:�.�~�@�.�q�����[�*���u�~�q�.�[�:�~�@�.�[���~�@�.���~�.���Z�•�b�q�Q���.�u�u�.�[�~�C���T���~�b���n���~�C�.�[�~���$���q�.�å

�0�8�� �•�.�� �$���[�� �T�.���q�[�� �~�b�� �~���Q�.
�$���q�.�� �b�8�� �•�b�ƒ�� �C�[�� �@�.�q�.�æ���~�@�.�[
�•�.�� �•�C�T�T�� �Q�[�b�•�� �@�b�•�� �~�b
�q�.���$�~�� �•�@�.�[�� �C�~�� ���$�~�ƒ���T�T�•
�$�b�Z�.�u�� �~�C�Z�.�� �~�b�� �#�.�� �C�[�� �~�@�.
�n�@�•�u�C�$���T�� �$�T�C�[�C�$���T�� ���q�.�[���� �b�q
�C�[���~�@�.���L�[�å��

�ü���~�@���[�������Ž�C�u

�[�.���*���~�@�.���8�ƒ�T�T�����q�~�C�$�T�.�ç

�¢ � �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g

��

�w���l���F�ƒ�q�u�.�����[�.�u�~�@�.�u�C�����u�~�ƒ�*�.�[�~



�_�C�Z�ƒ�T���~�C�b�[���?���#
�0�E�X�����g

�Ÿ�æ�Ÿ� �¢�_�g�l�����F�g�_���l�g�0�?�0�ƒ�������g�-�����?����

�Ÿ�¡�' �X���[�g�F���[�_�����F�����L�[�'���F�0�ƒ���g�0�L�F�_

�Ÿ�§�£�?�������-�L�l�[�_

�?�.���q�[���Z�b�q�.�����#�b�ƒ�~���@�b�•���b�ƒ�q
�_�C�Z�ƒ�T���~�C�b�[���?���#���C�u�����*�Ž���[�$�C�[�:

�~�q���C�[�C�[�:���C�[���b�ƒ�q���q�.�:�C�b�[�ç

�£� �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g

���~���g�-�����F�l�E�����[�_�ç
�&�q�b�Z���E���q�$�@��� �ž� �¤���ü���;�ƒ�[�.��� �ž� �¤



�Ÿ�æ�ž�Ÿ�§�_�~�ƒ�*�.�[�~�u���.�[�q�b�T�T�.�*
�C�[�����$���*�.�Z�C�$
�n�q�b�:�q���Z�u

�_�~�ƒ�*�.�[�~�X�[�L�&�0�?��

�¦�¡�§
�g�.�u�~�C�[�:�����.�[�~�.�q
���*�Z�C�[�C�u�~�.�q�.�*��

�~�.�u�~�u

�¡�æ�¤�¥�¥
�_�g���E���n�q�b�:�q���Z

�n���q�~�C�$�C�n���[�~�u

�£�£�§
���b�T�T�.�:�.���8�b�q
�L�T�*�.�q�����*�ƒ�T�~�u
�n���q�~�C�$�C�n���[�~�u �¥�¥�ž�'�b�Ž�.�q�[�b�q�
�u���_�$�@�b�b�T

�u�~�ƒ�*�.�[�~�u���u�.�q�Ž�.�*

�¤ � �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g



�&�q�b�Z���.���q�T�•���T�.���q�[�.�q�u�å�å�å

�~�b���T�C�8�.�T�b�[�:���T�.���q�[�.�q�u
�g�@�q�b�ƒ�:�@���~�@�.�����b�T�T�.�:�.���8�b�q���L�T�*�.�q�����*�ƒ�T�~�u�æ���T�C�8�.�T�b�[�:���T�.���q�[�.�q�u�����:�.�*���£�ž�'���$�b�[�~�C�[�ƒ�.���~�b���.�[�:���:�.�æ���.�”�n�T�b�q�.���[�.�•���C�[�~�.�q�.�u�~�u�æ
���[�*���u�~���•���$�b�[�[�.�$�~�.�*���•�C�~�@���.�[�q�C�$�@�C�[�:���.�*�ƒ�$���~�C�b�[���T���.�”�n�.�q�C�.�[�$�.�u���*�.�u�C�:�[�.�*���8�b�q���b�ƒ�q���$�b�Z�Z�ƒ�[�C�~�•�å

�§�Ÿ���_�g�l�����F�g
�L�l�g�[�������-

���w���F�g�_

�g�@�q�b�ƒ�:�@���b�ƒ�q���=�þ�£���_�g���E
���$���*�.�Z�•�����[�*
�.�*�ƒ�$���~�C�b�[���T���b�ƒ�~�q�.���$�@���C�[
�T�b�$���T���.�T�.�Z�.�[�~���q�•�����[�*
�Z�C�*�*�T�.���u�$�@�b�b�T�u�æ���•�.�
�q�.
�C�[�~�q�b�*�ƒ�$�C�[�:���•�b�ƒ�[�:
�T�.���q�[�.�q�u���~�b���@���[�*�u�ü�b�[�æ
�.�[�:���:�C�[�:���.�”�n�.�q�C�.�[�$�.�u
�~�@���~���u�n���q�Q���$�ƒ�q�C�b�u�C�~�•�����[�*
�#�ƒ�C�T�*�������u�~�q�b�[�:
�8�b�ƒ�[�*���~�C�b�[���8�b�q���8�ƒ�~�ƒ�q�.
�T�.���q�[�C�[�:�å

�¥� �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g



���”�n���[�*�C�[�:���L�n�n�b�q�~�ƒ�[�C�~�•��
�g�-�[�L�l�'�-�����X�X�[���F�g�0�����_�-�0�X

�g�@�.�� �_�b�ƒ�~�@�•�.�u�~�� �w�C�q�:�C�[�C���� �-�C�:�@�.�q�� ���*�ƒ�$���~�C�b�[�� ���.�[�~�.�q
�T���ƒ�[�$�@�.�*�� ���� �[�.�•�� �[�.�:�C�u�~�.�q�.�*�� ���n�n�q�.�[�~�C�$�.�u�@�C�n
�n�q�b�:�q���Z�� �•�C�~�@�� �u�ƒ�n�n�b�q�~�� �8�q�b�Z�� �:�q���[�~�� �8�ƒ�[�*�C�[�:�� �~�b
�.�”�n���[�*�� �•�b�q�Q�8�b�q�$�.�� �b�n�n�b�q�~�ƒ�[�C�~�C�.�u�� ���$�q�b�u�u�� �~�@�.
�q�.�:�C�b�[�å�� �g�@�q�b�ƒ�:�@�� �~�@�C�u�� �C�[�C�~�C���~�C�Ž�.�æ�� �~�@�.�� �-�C�:�@�.�q
���*�ƒ�$���~�C�b�[�� ���.�[�~�.�q�� �•���u�� ���#�T�.�� �~�b�� �@�C�q�.�� ���� �*�.�*�C�$���~�.�*
���n�n�q�.�[�~�C�$�.�u�@�C�n�� ���b�b�q�*�C�[���~�b�q�� �~�b�� �@�.�T�n�� �.�Z�n�T�b�•�.�q�u
�*�.�Ž�.�T�b�n�����[�*���Z���[���:�.�����n�n�q�.�[�~�C�$�.�u�@�C�n���n�q�b�:�q���Z�u
�•�@�C�T�.�� �$�b�[�[�.�$�~�C�[�:�� �C�[�*�C�Ž�C�*�ƒ���T�u�� �~�b�� �n���C�*�æ�� �@���[�*�u�ü�b�[
�~�q���C�[�C�[�:�� ���[�*�� �$�T���u�u�q�b�b�Z�� �C�[�u�~�q�ƒ�$�~�C�b�[�å�� �g�@�.�� �n�q�b�:�q���Z
���T�u�b�� �u�ƒ�n�n�b�q�~�u�� �b�ƒ�~�q�.���$�@�æ�� �~�.�$�@�[�C�$���T�� �C�[�u�~�q�ƒ�$�~�C�b�[�æ
���[�*�� �.�Z�n�T�b�•�.�q�� �C�[�$�.�[�~�C�Ž�.�u�� �~�b�� �#�ƒ�C�T�*�� �u�ƒ�u�~���C�[���#�T�.
�n���~�@�•���•�u�� �~�b�� �C�[�*�ƒ�u�~�q�•�ü�q�.�$�b�:�[�C�š�.�*�� �$�q�.�*�.�[�~�C���T�u
���[�*���C�[�ü�*�.�Z���[�*���$���q�.�.�q�u�å

���0�� �~�@�C�[�Q�� �~�@�.�� �~�q���C�[�C�[�:�� �~�@���~
�0�
�Z���:�.�~�~�C�[�:���@�.�q�.���•�C�T�T���@�.�T�n
�Z�.�� �C�[�� �~�@�.�� �T�b�[�:�� �q�ƒ�[�å�� �0�
�*
�T�C�Q�.�� �~�b�� �b�n�.�[�� �Z�•�� �b�•�[
�u�@�b�n�� �b�[�.�� �*���•�æ�� �@�.�T�n
�n�.�b�n�T�.���~�@���~���•���•�å��

���q���•�*�.�[�
�u
�_�l�������_�_���_�g�L�[�~
�x�@�.�[�����q���•�*�.�[���.�[�q�b�T�T�.�*���C�[���~�@�.
���ƒ�~�b�#�b�*�•���n�q�b�:�q���Z�����~���~�@�.
�x���u�@�C�[�:�~�b�[�����b�ƒ�[�~�•�������q�.�.�q���A
�g�.�$�@�[�C�$���T�����*�ƒ�$���~�C�b�[�����.�[�~�.�q�æ���@�.
�*�C�u�$�b�Ž�.�q�.�*�������n���u�u�C�b�[���~�@���~���•�b�ƒ�T�*
�u�@���n�.���@�C�u���8�ƒ�~�ƒ�q�.�å���g�@�q�b�ƒ�:�@���~�@�.
�_�b�ƒ�~�@�•�.�u�~���w�C�q�:�C�[�C�����-�C�:�@�.�q
���*�ƒ�$���~�C�b�[�����.�[�~�.�q���u���[�.�:�C�u�~�.�q�.�*
���n�n�q�.�[�~�C�$�.�u�@�C�n���X�q�b�:�q���Z�æ���@�.���C�u
�#�ƒ�C�T�*�C�[�:���b�[���@�C�u���$�T���u�u�q�b�b�Z
�C�[�u�~�q�ƒ�$�~�C�b�[���•�C�~�@���@���[�*�u�ü�b�[
�.�”�n�.�q�C�.�[�$�.�����~���X�C�b�[�.�.�q�����@�.�Ž�q�b�T�.�~�æ
�•�@�.�q�.���@�.���C�u���*�.�Ž�.�T�b�n�C�[�:���~�@�.���u�Q�C�T�T�u
���[�*���Q�[�b�•�T�.�*�:�.���[�.�.�*�.�*���8�b�q����
�u�ƒ�$�$�.�u�u�8�ƒ�T���$���q�.�.�q���C�[���~�@�.
���ƒ�~�b�Z�b�~�C�Ž�.���C�[�*�ƒ�u�~�q�•�å

�¦ � �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g

�ü���q���•�*�.�[���&�.�q�:�ƒ�u�b�[



� �¡ �[���'�0�_�g���[���������X�X�[���F�g�0�����_

�§ ���E�X�?�L�~���[���_�X�L�F�_�L�[�_

�¦ ���E�X�?�L�~�E���F�g���_�����g�L�[�_

�_�$���[���~�@�.���Z�[���$�b�*�.���~�b���T�.���q�[���@�b�•���[�.�:�C�u�~�.�q�.�*�����n�n�q�.�[�~�C�$�.�u�@�C�n���C�u���$�q�.���~�C�[�:
�b�n�n�b�q�~�ƒ�[�C�~�C�.�u���8�b�q���u�~�ƒ�*�.�[�~�u�����[�*���@�.�T�n�C�[�:���.�Z�n�T�b�•�.�q�u���*�.�Ž�.�T�b�n���~�@�.�C�q���•�b�q�Q�8�b�q�$�.�ç

�§� �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g

���~���g�-�����F�l�E�����[�_�ç



�[�.�Ž�C�~���T�C�š�C�[�:���L�ƒ�q
�&�L�l�F�����g�0�L�F

�?���q�q�•���&�b�u�~�.�q���•���u���[���Z�.�*�����C�q�.�$�~�b�q���b�8�����.�Ž�.�T�b�n�Z�.�[�~���8�b�q
�~�@�.�� �_�b�ƒ�~�@�•�.�u�~�� �w�C�q�:�C�[�C���� �-�C�:�@�.�q�� ���*�ƒ�$���~�C�b�[�� ���.�[�~�.�q
�&�b�ƒ�[�*���~�C�b�[�æ�� �#�q�C�[�:�C�[�:�� �Z�b�q�.�� �~�@���[�� ���� �*�.�$���*�.�� �b�8
�8�ƒ�[�*�q���C�u�C�[�:�� �.�”�n�.�q�C�.�[�$�.�� �C�[�� �@�C�:�@�.�q�� �.�*�ƒ�$���~�C�b�[�� ���[�*
�[�b�[�n�q�b�8�C�~�� �b�q�:���[�C�š���~�C�b�[�u�å�� �0�[�� �~�@�C�u�� �q�b�T�.�æ�� �@�.�� �C�u�� �T�.���*�C�[�:
�.�8�8�b�q�~�u�� �~�b�� �u�~�q�.�[�:�~�@�.�[�� �~�@�.�� �&�b�ƒ�[�*���~�C�b�[�
�u�� �n�q�.�u�.�[�$�.�æ
�#�ƒ�C�T�*�� �q�.�T���~�C�b�[�u�@�C�n�u�� �•�C�~�@�� �*�b�[�b�q�u�� ���[�*�� �n���q�~�[�.�q�u�æ�� ���[�*
�.�”�n���[�*���u�$�@�b�T���q�u�@�C�n���b�n�n�b�q�~�ƒ�[�C�~�C�.�u���8�b�q���u�~�ƒ�*�.�[�~�u�����$�q�b�u�u
�~�@�.���q�.�:�C�b�[�å

�?�.���*�.�q�u�@�C�n���~�b���'�q�b�•���b�ƒ�q
�0�Z�n���$�~

�g�@�.�� �_�b�ƒ�~�@�•�.�u�~�� �w�C�q�:�C�[�C���� �-�C�:�@�.�q�� ���*�ƒ�$���~�C�b�[�� ���.�[�~�.�q�� �&�b�ƒ�[�*���~�C�b�[�� �q�.�$�.�C�Ž�.�*�� ���� ��� �¦�ž�æ�ž�ž�ž�� �:�q���[�~�� �~�@�q�b�ƒ�:�@�� �~�@�.
���n�n���T���$�@�C���[���[�.�:�C�b�[���T�����b�Z�Z�C�u�u�C�b�[�
�u���[�������~���'�q���[�~�u���~�b���'�q�b�•���0�[�C�~�C���~�C�Ž�.�æ���Z���~�$�@�.�*���#�•�����Ÿ� �ž�æ�ž�ž�ž���8�q�b�Z���~�@�.
�_�x�w���� �-�C�:�@�.�q�� ���*�� ���.�[�~�.�q�æ�� �~�b�� �u�~�q�.�[�:�~�@�.�[�� �C�~�u�� �$���n���$�C�~�•�� ���[�*�� �.�”�n���[�*�� �C�~�u�� �C�Z�n���$�~�å�� �x�C�~�@�� �~�@�C�u�� �:�q���[�~�æ�� �~�@�.
�&�b�ƒ�[�*���~�C�b�[�� �•���u�� ���#�T�.�� �~�b�� �@�C�q�.�� ���� ���C�q�.�$�~�b�q�� �b�8�� ���.�Ž�.�T�b�n�Z�.�[�~�� �~�b�� �#�.�:�C�[�� �~�@�.�� �C�Z�n�b�q�~���[�~�� �•�b�q�Q�� �b�8�� �.�”�n���[�*�C�[�:
�u�$�@�b�T���q�u�@�C�n�� ���[�*�� �~�ƒ�C�~�C�b�[�� ���u�u�C�u�~���[�$�.�� �b�n�n�b�q�~�ƒ�[�C�~�C�.�u�� �8�b�q�� �u�~�ƒ�*�.�[�~�u�å�� �g�@�.�� �C�[�C�~�C���~�C�Ž�.�� ���T�u�b�� �u�ƒ�n�n�b�q�~�u�� �u�~�q���~�.�:�C�$
�n�T���[�[�C�[�:�æ���:�b�Ž�.�q�[���[�$�.�æ�����[�*���#�b���q�*���*�.�Ž�.�T�b�n�Z�.�[�~���~�b���.�[�u�ƒ�q�.���T�b�[�:�ü�~�.�q�Z���u�ƒ�n�n�b�q�~���8�b�q���~�@�.�����.�[�~�.�q�
�u���Z�C�u�u�C�b�[�å

�0�[�Ž�.�u�~�C�[�:���C�[���_�~�ƒ�*�.�[�~���_�ƒ�$�$�.�u�u

���Ÿ�§�Ÿ�=���w���0�?�����?�����&�L�[���_���-�L�?���[�_�-�0�X�_

���Ÿ�å�Ÿ�¤�E�L�X���[���g�0�F�'�����l���'���g

���¤�å�¢�E �&�L�l�F�����g�0�L�F�����_�_���g�_��

�Ÿ�ž � �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g

���~���g�-�����F�l�E�����[�_�ç



���������•�����~
���L�?�?�~�x�L�L��

�;�.�[�[�•���F�C�$�@�b�T�u
�[�.�:�C�u�~�.�q�.�*�����n�n�q�.�[�~�C�$�.�u�@�C�n��

���b�b�q�*�C�[���~�b�q

�[�ƒ�u�u�.�T�T���x���T�T�u
�E���C�[�~�.�[���[�$�.���g�.�$�@�[�C�$�C���[

�����q�b�[���F�b�q�q�C�u
�0�[�8�b�q�Z���~�C�b�[���_�.�$�ƒ�q�C�~�•���L�8�8�C�$�.�q

�=���~���_�~�.�n�@�.�[�u
�-�.���T�~�@�$���q�.���_�C�Z�ƒ�T���~�C�b�[���_�n�.�$�C���T�C�u�~

�E�.�:���[�����b�ƒ�[�~�u
���Ž�.�[�~���_�ƒ�n�n�b�q�~���g�.�$�@�[�C�$�C���[

�'�q�b�•�C�[�:���b�ƒ�q���g�.���Z

�0�[�� �;�ƒ�[�.�æ�� �b�ƒ�q�� �~�.���Z�� �@�.���*�.�*�� �~�b�� ���b�T�T�•�•�b�b�*�� �8�b�q�� ���� �8�ƒ�[�ü�8�C�T�T�.�*
�u�~���8�8�� �q�.�~�q�.���~�æ�� �.�[�N�b�•�C�[�:�� ���� �*���•�� �b�8�� �T���ƒ�:�@�~�.�q�æ�� �$�b�[�[�.�$�~�C�b�[�æ
���[�*���~�C�Z�.���~�b�:�.�~�@�.�q���b�ƒ�~�u�C�*�.���~�@�.���b�8�8�C�$�.�å

���u���~�@�.���-�C�:�@�.�q�����*�ƒ�$���~�C�b�[�����.�[�~�.�q���$�b�[�~�C�[�ƒ�.�u���~�b���:�q�b�•�æ���•�.���•�.�T�$�b�Z�.�*���[�.�•���u�~���8�8�����$�q�b�u�u���u�.�Ž�.�q���T���*�.�n���q�~�Z�.�[�~�u���~�b���u�ƒ�n�n�b�q�~
�C�[�$�q�.���u�C�[�:�� �n�q�b�:�q���Z�u�æ�� �n���q�~�[�.�q�u�@�C�n�u�æ�� ���[�*�� �b�n�n�b�q�~�ƒ�[�C�~�C�.�u�å�� �x�.�� ���T�u�b�� �•�.�T�$�b�Z�.�*�� ���� �8�ƒ�T�T�ü�~�C�Z�.�� ���u�u�C�u�~���[�~�� ���b�b�q�*�C�[���~�b�q�� �b�8
�E�.�.�~�C�[�:�u�����[�*�����Ž�.�[�~�u���~�b���Z�.�.�~���:�q�b�•�C�[�:���.�Ž�.�[�~���[�.�.�*�u�å���0�[�����*�*�C�~�C�b�[�æ���•�.���#�q�b�ƒ�:�@�~���b�ƒ�q���u�.�$�ƒ�q�C�~�•���~�.���Z���C�[�ü�@�b�ƒ�u�.�����u���8�ƒ�T�T�ü�~�C�Z�.
�.�Z�n�T�b�•�.�.�u�æ���u�~�q�.�[�:�~�@�.�[�C�[�:���b�ƒ�q���$�b�Z�Z�C�~�Z�.�[�~���~�b�������u���8�.�æ���•�.�T�$�b�Z�C�[�:���.�[�Ž�C�q�b�[�Z�.�[�~���8�b�q���.�Ž�.�q�•�b�[�.���•�.���u�.�q�Ž�.�å

�Ÿ�Ÿ� �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g



�����w�L�0�������&�L�[
�L�l�[���[���'�0�L�F

�w�C�q�:�C�[�C���� �&�C�q�u�~�� �?���*�•�� �_�ƒ�š���[�[�.�� �~�b�ƒ�[�:�Q�C�[�� �Ž�C�u�C�~�.�*�� �~�@�.�� �_�x�w��
�-�C�:�@�.�q�� ���*�� ���.�[�~�.�q�� �C�[�� �L�$�~�b�#�.�q�� � �ž� �£�æ�� �•�@�.�q�.�� �u�@�.�� �u�n�b�Q�.�� �•�C�~�@
�u�~�ƒ�*�.�[�~�u�� �C�[�� �~�@�.�� �-�����?�_�� �n�q�b�:�q���Z�� ���[�*�� �u�n�.�[�~�� �~�C�Z�.�� �T�.���q�[�C�[�:
���#�b�ƒ�~�� �~�@�.�C�q�� �.�*�ƒ�$���~�C�b�[���T�� �.�”�n�.�q�C�.�[�$�.�u�å�� ���ƒ�q�C�[�:�� �@�.�q�� �Ž�C�u�C�~�æ�� �u�@�.
���T�u�b�� �~�b�ƒ�q�.�*�� �u�.�Ž�.�q���T�� �b�8�� �~�@�.�� ���.�[�~�.�q�
�u�� �T���#�u�æ�� �@�C�:�@�T�C�:�@�~�C�[�:�� �~�@�.
�C�[�[�b�Ž���~�C�Ž�.�æ�� �@���[�*�u�ü�b�[�� �~�q���C�[�C�[�:�� �b�n�n�b�q�~�ƒ�[�C�~�C�.�u�� ���Ž���C�T���#�T�.�� �b�[
�$���Z�n�ƒ�u�å

�&�C�q�u�~���?���*�•���b�8���w�C�q�:�C�[�C�����w�C�u�C�~�u���_�x�w��
�-�C�:�@�.�q�����*�����.�[�~�.�q

�w�C�q�:�C�[�C���� �_�.�$�q�.�~���q�•�� �b�8�� ���*�ƒ�$���~�C�b�[�� �;�.�8�8�.�q�•�� �_�Z�C�~�@
�Ž�C�u�C�~�.�*�� �~�@�.�� �-�C�:�@�.�q�� ���*�ƒ�$���~�C�b�[�� ���.�[�~�.�q�� ���u�� �n���q�~
�b�8�������u�~���~�.�•�C�*�.���~�b�ƒ�q�æ���•�@�.�q�.���@�.���.�[�:���:�.�*���•�C�~�@
�u�~�ƒ�*�.�[�~�u�� ���[�*�� �.�”�n�.�q�C�.�[�$�.�*�� �~�@�.�� �_�C�Z�ƒ�T���~�C�b�[
�?���#�� �C�[�� ���$�~�C�b�[�å�� ���ƒ�q�C�[�:�� �@�C�u���Ž�C�u�C�~�æ���@�.�� �u�~�b�n�n�.�*�� �8�b�q
�����T�b�b�Q�����~���~�@�.���T���#�
�u���#�C�q�~�@�C�[�:���Z���[�C�Q�C�[���C�[�����$�~�C�b�[�å

�_�.�$�q�.�~���q�•���b�8�����*�ƒ�$���~�C�b�[
�g�b�ƒ�q�u���F�.�•���?���#���_�n���$�.�u

�w�C�q�:�C�[�C���� ���~�~�b�q�[�.�•�� �'�.�[�.�q���T�� �;���•�� �;�b�[�.�u�� �Ž�C�u�C�~�.�*�� �~�@�.�� �-�C�:�@�.�q
���*�ƒ�$���~�C�b�[�� ���.�[�~�.�q�� �8�b�q�� ���� �T�C�u�~�.�[�C�[�:�� �u�.�u�u�C�b�[�� �•�C�~�@�� �q�.�:�C�b�[���T
�n���q�~�[�.�q�u�� ���[�*�� �u�.�q�Ž�.�*�� ���u�� �Q�.�•�[�b�~�.�� �u�n�.���Q�.�q�� ���~�� �~�@�.�� �w�����X���?���•
���[�8�b�q�$�.�Z�.�[�~�� �_�•�Z�n�b�u�C�ƒ�Z�æ�� �T�.���*�C�[�:�� �*�C�u�$�ƒ�u�u�C�b�[�u�� �b�[�� �n�ƒ�#�T�C�$
�u���8�.�~�•�����[�*���$�b�T�T���#�b�q���~�C�b�[�å

���~�~�b�q�[�.�•���'�.�[�.�q���T���_�~�b�n�u���#�•
�8�b�q���?�C�u�~�.�[�C�[�:���_�.�u�u�C�b�[

�Ÿ�  � �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g

�g�@�q�b�ƒ�:�@�b�ƒ�~�� �~�@�.�� �•�.���q�æ�� �•�.�� �•�.�q�.�� �@�b�[�b�q�.�*�� �~�b�� �•�.�T�$�b�Z�.
�u�~���~�.�� �T�.���*�.�q�u�� �~�b�� �~�@�.�� �-�C�:�@�.�q�� ���*�ƒ�$���~�C�b�[�� ���.�[�~�.�q�æ�� �$�q�.���~�C�[�:
�b�n�n�b�q�~�ƒ�[�C�~�C�.�u�� �~�b�� �u�@�b�•�$���u�.�� �b�ƒ�q�� �C�Z�n���$�~�� ���[�*�� ���*�Ž�b�$���~�.
�8�b�q�� �~�@�.�� �.�*�ƒ�$���~�C�b�[���T�� ���[�*�� �•�b�q�Q�8�b�q�$�.�� �[�.�.�*�u�� �b�8�� �_�b�ƒ�~�@�•�.�u�~
�w�C�q�:�C�[�C���å



���ƒ�C�T�*�C�[�:���g�b�Z�b�q�q�b�•�
�u���0�[�[�b�Ž���~�b�q�u
�g�@�q�b�ƒ�:�@���[�b�#�b�~�C�$�u

�_�g���E���0�[���E�b�~�C�b�[

�g�@�.�� �_�b�ƒ�~�@�•�.�u�~�� �w�C�q�:�C�[�C���� �-�C�:�@�.�q�� ���*�ƒ�$���~�C�b�[�� ���.�[�~�.�q�� �$�b�[�~�C�[�ƒ�.�u�� �~�b
�u�ƒ�n�n�b�q�~�� �@���[�*�u�ü�b�[�� �_�g���E�� �T�.���q�[�C�[�:�� �#�•�� �@�b�u�~�C�[�:�� �~�@�.�� �q�.�:�C�b�[�
�u�� �&�0�[�_�g
�?���'�L���?�.���:�ƒ�.���~�b�ƒ�q�[���Z�.�[�~�����[�*���u�n�b�[�u�b�q�C�[�:���T�b�$���T���~�.���Z�u�å���g�@�C�u���•�.���q�æ
�~�•�b�� �~�.���Z�u�� �8�q�b�Z�� �-�C�T�T�u�Ž�C�T�T�.�� ���T�.�Z�.�[�~���q�•�� �_�$�@�b�b�T�� ���*�Ž���[�$�.�*�� �~�b�� �~�@�.
�C�[�~�.�q�[���~�C�b�[���T�� �u�~���:�.�� ���8�~�.�q�� �q���[�Q�C�[�:�� ���Z�b�[�:�� �~�@�.�� �~�b�n�� �8�C�Ž�.�� �~�.���Z�u�� �C�[
�w�C�q�:�C�[�C���� �b�ƒ�~�� �b�8�� �Z�b�q�.�� �~�@���[�� �Ÿ�§�ž�� �~�.���Z�u�� �u�~���~�.�•�C�*�.�å�� �g�@�.�C�q
���$�@�C�.�Ž�.�Z�.�[�~�� �q�.�8�T�.�$�~�u�� �~�@�.�� �u�~�q�.�[�:�~�@�� �b�8�� �q�b�#�b�~�C�$�u�� �.�*�ƒ�$���~�C�b�[�� �C�[�� �b�ƒ�q
�q�.�:�C�b�[�� ���[�*�� �~�@�.�� �C�Z�n���$�~�� �b�8�� �b�n�n�b�q�~�ƒ�[�C�~�C�.�u�� �~�@���~�� �8�b�u�~�.�q���C�[�[�b�Ž���~�C�b�[�æ
�~�.���Z�•�b�q�Q�æ�����[�*���n�q�b�#�T�.�Z���u�b�T�Ž�C�[�:�����~�����[���.���q�T�•�����:�.�å

�g�@�.�� �_�x�w���� �-�C�:�@�.�q�� ���*�� ���.�[�~�.�q�� �@�b�u�~�.�*�� �~�@�.�� �=�C�*�x�C�[�*�� �_�b�ƒ�~�@�•�.�u�~�.�q�[�� �w�C�q�:�C�[�C��
�[�.�:�C�b�[���T���g�b�ƒ�q�[���Z�.�[�~�����[�*���u�n�b�[�u�b�q�.�*���~�.���Z�u�����$�q�b�u�u���~�@�.���q�.�:�C�b�[�æ���u�ƒ�n�n�b�q�~�C�[�:
�@���[�*�u�ü�b�[���T�.���q�[�C�[�:���C�[���•�C�[�*���.�[�.�q�:�•�����[�*���.�[�:�C�[�.�.�q�C�[�:�å���g�@�C�u���•�.���q�æ���u�.�Ž�.�q���T���T�b�$���T
�~�.���Z�u�� ���*�Ž���[�$�.�*�� �~�b�� �~�@�.�� �u�~���~�.�� �$�b�Z�n�.�~�C�~�C�b�[�æ�� �u�@�b�•�$���u�C�[�:�� �u�~�q�b�[�:�� �u�Q�C�T�T�u�� �C�[
�*�.�u�C�:�[�æ���~�.���Z�•�b�q�Q�æ�����[�*���n�q�b�#�T�.�Z���u�b�T�Ž�C�[�:�å

�[���'�0�L�F���?
�g�L�X
�&�0�F�0�_�-���[�_�£

�g�.���Z�u���8�q�b�Z���F�b�q�~�@�����q�b�u�u���_�$�@�b�b�T�æ���w�C�q�:�C�[�C�����E�C�*�*�T�.���_�$�@�b�b�T�æ�����T�#�.�q�~���-���q�q�C�u�����T�.�Z�.�[�~���q�•
�_�$�@�b�b�T�æ���X���~�q�C�$�Q���-�.�[�q�•�����T�.�Z�.�[�~���q�•���_�$�@�b�b�T�æ���?�.�#���[�b�[���E�C�*�*�T�.���_�$�@�b�b�T�æ�����[�*���F�b�q�~�@�•�b�b�*

�E�C�*�*�T�.���_�$�@�b�b�T�����*�Ž���[�$�.�*���~�b���~�@�.���u�~���~�.���$�b�Z�n�.�~�C�~�C�b�[���C�[�����n�q�C�T�å

�Ÿ�¡� �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g



���.�T�.�#�q���~�C�[�:���~�@�.���-�����?�_
�0�[���ƒ�:�ƒ�q���T���'�q���*�ƒ���~�C�[�:
���T���u�u
�g�@�.���-�����?�_���n�q�b�:�q���Z���$�.�T�.�#�q���~�.�*
�C�~�u���8�C�q�u�~���:�q���*�ƒ���~�C�[�:���$�T���u�u�æ
�Z���q�Q�C�[�:�����[���.�”�$�C�~�C�[�:���Z�C�T�.�u�~�b�[�.
�8�b�q���~�@�.���@�.���T�~�@�$���q�.���n�q�.�n���q���~�C�b�[
�n�q�b�:�q���Z�å���g�@�.�u�.���u�~�ƒ�*�.�[�~�u�����q�.
�Z�b�Ž�C�[�:���b�[���~�b���~�b�n���$�b�T�T�.�:�.�u�����[�*
�ƒ�[�C�Ž�.�q�u�C�~�C�.�u�����$�q�b�u�u���~�@�.���$�b�ƒ�[�~�q�•�æ
�$���q�q�•�C�[�:���•�C�~�@���~�@�.�Z���~�@�.
�.�”�n�.�q�C�.�[�$�.�u���~�@�.�•���:���C�[�.�*�����~
�~�@�.���_�x�w�����-�C�:�@�.�q�����*�����.�[�~�.�q�å

�=���~�.�����b�$�@�q���[��
���#�C�[�:�*�b�[���-�C�:�@�����T���u�u���b�8���	� �¤

���”�n���[�*�C�[�:���~�@�.
�'�b�Ž�.�q�[�b�q�
�u���_�$�@�b�b�T

�?�.���q�[���Z�b�q�.�����#�b�ƒ�~���•�@�.�q�.���~�@�.
�-�����?�_�����T���u�u���b�8���	� �¤���C�u���@�.���*�.�*���[�.�”�~�ç

�g�@�.�����å���?�C�[�•�b�b�*���-�b�T�~�b�[���'�b�Ž�.�q�[�b�q�
�u���_�$�@�b�b�T���@���u���:�q�b�•�[���#�•���£� �¦
�u�~�ƒ�*�.�[�~�u���C�[���~�@�.���T���u�~���~�.�[���•�.���q�u�æ���q�.���$�@�C�[�:���Z�b�q�.���u�~�ƒ�*�.�[�~�u�����[�*
�.�”�n���[�*�C�[�:���*�ƒ���T���.�[�q�b�T�T�Z�.�[�~���b�n�n�b�q�~�ƒ�[�C�~�C�.�u�����$�q�b�u�u���~�@�.���q�.�:�C�b�[�å

���g�-���_�������}�X���[�0���F�����_
�-���w�����-���?�X�������_�-���X��

�x�-�L���0�����E�����F��
�X�[���X���[�������E�����&�L�[

�x�-���g�
�_���F���}�g�å��

�Ÿ�¢ � �ž� �£�ü� �¤�����F�F�l���?���0�E�X�����g���[���X�L�[�g

�£�æ�£�¤�ž
���L�?�?���'��
���[�����0�g�_

���x���[������



���b�[�8�.�q�.�[�$�.���_�.�q�Ž�C�$�.�u
���~���g�-�����F�l�E�����[�_



�����'�q�.���~���X�T���$�.�æ
�E�����������w���F�������g�g���[

�g�@�C�u�� �•�.���q�æ�� �•�.�� �$�b�[�~�C�[�ƒ�.�*�� �~�b�� �.�[�@���[�$�.�� �b�ƒ�q�� �$���Z�n�ƒ�u�� �•�C�~�@���~�@�b�ƒ�:�@�~�8�ƒ�T�� �ƒ�n�:�q���*�.�u�� �~�@���~�� �C�Z�n�q�b�Ž�.�� �#�b�~�@�� �8�ƒ�[�$�~�C�b�[���T�C�~�•�� ���[�*
�.�”�n�.�q�C�.�[�$�.�å�� �0�Z�n�q�b�Ž�.�Z�.�[�~�u�� �C�[�$�T�ƒ�*�.�*�� �~�@�.�� �C�[�u�~���T�T���~�C�b�[���b�8�� �.�[�.�q�:�•�ü�.�8�8�C�$�C�.�[�~�� �?������ �T�C�:�@�~�C�[�:�� �~�@�q�b�ƒ�:�@�b�ƒ�~�� �~�@�.�� �#�ƒ�C�T�*�C�[�:�æ
�$�b�Z�n�T�.�~�C�b�[���b�8�������Z�ƒ�T�~�C�ü�n�@���u�.���•�C�[�*�b�•���q�.�n�T���$�.�Z�.�[�~���n�q�b�N�.�$�~�æ���~�@�.�����*�*�C�~�C�b�[���b�8�������~�C�Z�.�T�C�[�.���•���T�T���@�C�:�@�T�C�:�@�~�C�[�:���~�@�.���-�C�:�@�.�q
���*�ƒ�$���~�C�b�[�����.�[�~�.�q�
�u���@�C�u�~�b�q�•�æ�����[�*���b�[�:�b�C�[�:���T���[�*�u�$���n�.���.�[�@���[�$�.�Z�.�[�~�u�å



�&�0�F���F���0���?�_

�g�@�.���_�b�ƒ�~�@�•�.�u�~���w�C�q�:�C�[�C�����-�C�:�@�.�q�����*�ƒ�$���~�C�b�[�����.�[�~�.�q
�:�.�[�.�q���~�.�u���[�.���q�T�•�����¡�ž���Z�C�T�T�C�b�[���C�[�����[�[�ƒ���T���.�$�b�[�b�Z�C�$
���$�~�C�Ž�C�~�•���•�@�C�T�.���u�ƒ�n�n�b�q�~�C�[�:���N�b�#�u�æ���#�ƒ�u�C�[�.�u�u�.�u�æ�����[�*
�•�b�q�Q�8�b�q�$�.���*�.�Ž�.�T�b�n�Z�.�[�~�����$�q�b�u�u���_�b�ƒ�~�@�•�.�u�~���w�C�q�:�C�[�C���å

�[�.�Ž�.�[�ƒ�.�u

���¥�å�¦�E



�L�ƒ�q�����b���q�*���b�8���g�q�ƒ�u�~�.�.�u
�g�@�.���-�C�:�@�.�q�����*�ƒ�$���~�C�b�[�����.�[�~�.�q�
�u�����b���q�*���b�8���g�q�ƒ�u�~�.�.�u���$�b�[�~�C�[�ƒ�.�u���~�b���n�q�b�Ž�C�*�.���u�~�.���*�•���T�.���*�.�q�u�@�C�n�����[�*���:�ƒ�C�*���[�$�.�æ
�@�.�T�n�C�[�:���u�@���n�.���b�ƒ�q���*�C�q�.�$�~�C�b�[�����[�*���u�~�q�.�[�:�~�@�.�[���b�ƒ�q���C�Z�n���$�~�����$�q�b�u�u���~�@�.���q�.�:�C�b�[�å

���C�~�C�š�.�[���E�.�Z�#�.�q�u

�-�C�:�@�.�q�����*�ƒ�$���~�C�b�[���E�.�Z�#�.�q�u�?�.�:�C�u�T���~�C�Ž�.���E�.�Z�#�.�q�u

�_�.�[���~�b�q���g�å���g�q���Ž�C�u���-���$�Q�•�b�q�~�@�æ�����@���C�q
�£ �����C�u�~�q�C�$�~�~�@

�_�.�[���~�b�q���g�b�*�*�����å���X�C�T�T�C�b�[�æ���w�C�$�.�����@���C�q
�¤ �����C�u�~�q�C�$�~�~�@

���.�T�.�:���~�.�����.�~�u�•�����å�������q�q
�¥�¦�~�@�����C�u�~�q�C�$�~
���.�T�.�:���~�.�����q�C���[�������å���_�.�•�.�T�T��
� �£�~�@�����C�u�~�q�C�$�~
���.�T�.�:���~�.���;���u�b�[���_�å�������T�T���q�*
�¢� �[�*�����C�u�~�q�C�$�~
���.�T�.�:���~�.���_���Z���[���u�b�ƒ�T
�¡�¦�~�@�����C�u�~�q�C�$�~

�L�T�C�Ž�C���������C�T�.�•
���n�q�C�T���-���Z�#�•�����q���#�~�q�.�.
���q�å���=�.�C�~�@���X�.�q�q�C�:���[
�_�b�n�@�C�.�����@���8�C�[���w���[�$�.

���q�å�����q�.�~�������[�C�T�b�•�C�$�š��
�X�q�.�u�C�*�.�[�~�æ���[���*�8�b�q�*���l�[�C�Ž�.�q�u�C�~�•
���å���_�$�b�~�~���&�T�.�Z�C�[�:��
���C�q�.�$�~�b�q�æ���_�~���~�.�����b�ƒ�[�$�C�T���b�8
�-�C�:�@�.�q�����*�ƒ�$���~�C�b�[
���q�å�����q�C���[���L�å���-�.�Z�n�@�C�T�T��
�X�q�.�u�C�*�.�[�~�æ���L�T�*�����b�Z�C�[�C�b�[
�l�[�C�Ž�.�q�u�C�~�•
���q�å�����b�[�[�����-�.�[�q�•
���@���[�$�.�T�T�b�q�æ���l�[�C�Ž�.�q�u�C�~�•���b�8
�w�C�q�:�C�[�C���
�u�����b�T�T�.�:�.�����~���x�C�u�.
���q�å�����*���Z���-�ƒ�~�$�@�C�u�b�[��
�X�q�.�u�C�*�.�[�~�æ���w�C�q�:�C�[�C�����-�C�:�@�T���[�*�u
���b�Z�Z�ƒ�[�C�~�•�����b�T�T�.�:�.

���q�å���E�C�$�@���.�T���[���b��
�X�q�.�u�C�*�.�[�~�æ���w�C�q�:�C�[�C��
���b�Z�Z�b�[�•�.���T�~�@
�l�[�C�Ž�.�q�u�C�~�•
�X���ƒ�T���E���@�b�[�.�•�æ���;�å���å
�0�[�~�.�q�C�Z���X�q�.�u�C�*�.�[�~�æ
�l�[�C�Ž�.�q�u�C�~�•���b�8���w�C�q�:�C�[�C��
���q�å���g�C�Z�b�~�@�•���_���[�*�u
�X�q�.�u�C�*�.�[�~�æ���w�C�q�:�C�[�C�����g�.�$�@
���q�å���?�b�ƒ���&�C�[�$�@�.�q��
�X�q�.�u�C�*�.�[�~�æ�����Z�b�q�•���A���-�.�[�q�•
�l�[�C�Ž�.�q�u�C�~�•
���b�[�[�����_�~���[�T�.�•�����*�ƒ�$���~�C�b�[
�E�.�Z�#�.�q�æ���w�C�q�:�C�[�C��
���b�Z�Z�ƒ�[�C�~�•�����b�T�T�.�:�.
�_�•�u�~�.�Z

�X�@�C�T�T�C�n�����C�n�C�.�~�q�b
�x�C�T�T�C���Z�������.���q�����?�T�b�•�*
���q�å���_�ƒ�u���[���E���•�@�.�•



�x�.�����q�.���:�q���~�.�8�ƒ�T���~�b���b�ƒ�q���8�ƒ�[�*�.�q�u���•�@�b�u�.���:�.�[�.�q�b�ƒ�u���u�ƒ�n�n�b�q�~���@�.�T�n�.�*���Z���Q�.���~�@�.���_�C�Z�ƒ�T���~�C�b�[���?���#���n�b�u�u�C�#�T�.�æ
���*�Ž���[�$�C�[�:���@���[�*�u�ü�b�[���~�q���C�[�C�[�:���b�n�n�b�q�~�ƒ�[�C�~�C�.�u���8�b�q���T�.���q�[�.�q�u�����$�q�b�u�u���~�@�.���q�.�:�C�b�[�å

�L�ƒ�q���X���q�~�[�.�q�u

�&�ƒ�[�*�C�[�:���X���q�~�[�.�q�u

�_�~�q�b�[�:�.�q���g�b�:�.�~�@�.�q
�g�-�[�L�l�'�-���X���[�g�F���[�_�-�0�X

�g�b�#���$�$�b���[�.�:�C�b�[���[�.�Ž�C�~���T�C�š���~�C�b�[�����b�Z�Z�C�u�u�C�b�[��
�x�.�T�T�u�n�q�C�[�:���&�b�ƒ�[�*���~�C�b�[���b�8���_�b�ƒ�~�@�•�.�u�~���w�C�q�:�C�[�C����

���n�n���T���$�@�C���[���[�.�:�C�b�[���T�����b�Z�Z�C�u�u�C�b�[��
�_�b�ƒ�~�@�•�.�u�~���w�C�q�:�C�[�C�����-�.���T�~�@�$���q�.�����”�$�.�T�T�.�[�$�.�����$���*�.�Z�•���?���#���_�$�@�b�b�T��

�����T�T���*���-�.���T�~�@��
�_�b�ƒ�~�@�•�.�u�~���w�C�q�:�C�[�C�����-�C�:�@�.�q�����*�ƒ�$���~�C�b�[�����.�[�~�.�q���&�b�ƒ�[�*���~�C�b�[��

�g�@�.���l�[�C�~�.�*�����b�Z�n���[�•���&�b�ƒ�[�*���~�C�b�[��
�&�b�b�*�����C�~�•��

���å���?�C�[�•�b�b�*���-�b�T�~�b�[���'�b�Ž�.�q�[�b�q�
�u���_�$�@�b�b�T

�Ÿ�§




	INVESTING IN
	TOMORROW
	Our

	MISSON
	Our

	VISION
	COLLEGE & UNVERSITY PARTNERS
	REGIONAL EDUCATION PARTNERS
	6,094
	LEARNERS SERVED
	2025-26 ANNUAL IMPACT REPORT


	PROFILE
	Student


	1,019
	Students enrolled in academic programs

	839
	559
	3,677
	STEM program participants

	770
	Governor’s School students served
	2025-26 ANNUAL IMPACT REPORT

	Expanding Opportunity

	THROUGH APPRENTICESHIP
	The Southwest Virginia Higher Education Center launched a new Registered Apprenticeship program with support from grant funding to expand workforce opportunities across the region. Through this initiative, the Higher Education Center was able to hire a dedicated Apprenticeship Coordinator to help employers develop and manage apprenticeship programs while connecting individuals to paid, hands-on training and classroom instruction. The program also supports outreach, technical instruction, and employer incentives to build sustainable pathways to industry-recognized credentials and in-demand careers.
	-Brayden Ferguson
	Brayden’s

	SUCCESS STORY
	2025-26 ANNUAL IMPACT REPORT
	A VOICE FOR

	OUR REGION
	First Lady of Virginia Visits SWVA Higher Ed Center
	Secretary of Education Tours New Lab Spaces
	Attorney General Stops by for Listening Session
	2025-26 ANNUAL IMPACT REPORT

	A Great Place,

	MADE EVEN BETTER
	This year, we continued to enhance our campus with thoughtful upgrades that improve both functionality and experience. Improvements included the installation of energy-efficient LED lighting throughout the building, completion of a multi-phase window replacement project, the addition of a timeline wall highlighting the Higher Education Center’s history, and ongoing landscape enhancements.
	2025-26 ANNUAL IMPACT REPORT

	1 PARTNERSHIP CIRCLE
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