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CGe pOMcAL1 H9nPL!CP JÔÔ4

OAL qJC bt wo ?C9L wcq19 ucutiou iuq bnpjic L9CtiOU to Lcbou2 o P!p CEO

9tC biq too wncp

9ocitGq bnpjic objinou bojj tpt 2flt mJqcbLcq wt CEO oj, J9LG coLboL9lJOu2

O/cLcOIJJbcu29tcq jG 9LflWCUf OACL CXCC!AC CEO b9A 9Lg cpoq rn uJqi9 COAL9C 9uq

CEO L9tJJGL t9U pA tJJC poq Oi qILGctoI2 9uq JJ9t 9 9 LCfIJt W9UA CEO2 9LC

Ci.Awi (j) ipo 9LflC qmt cxcccu!Ac cowbcu9tou tAbcJJA counojjcq qc cto pA iv

COu2JqGLfiOu2 (JJ91 COU2fL9HJ fJJ flbbL JC1 O1 CEO couJbcu29qow1 ØU rpc otpL xtiu i

uttii o i.w jU9UCWJ bqoLurnucc uq flC2t tpi qn urnA Pc qnc to bojiticj

XtLGWG LG CIJCU uq Af1thpA (jØ)è MJJO 3LIIG tPf CEO cowbcu&iou ! UOt rIWCJUtJA

pic i.Jcq dnctJou2 pont fpc cjcicucA uq cdnO 1fUPfU2 O CEO COuJbcU9i!0U OU OIJG

otp cqcwic LGGJLC uq bobnjL counJJcufLic2 Oh CEO combutiou

9UGIJtIOU JU tJJC qp9tC OACL JUCLc9cq iucowc iucdn9JhIA (c Bole j)

hJIrnJjA U0UJIU9J CEO cowbcutiou p pccu pJp 9uq L!!U uq 1tLCtG couiqcLpJc

OL LG2OJAW botcufi9j COUIJtCf 9LI2!IJ LOW c cb9L91iou O OMUCL2JJJb 9uq wucuJcur

oMucLpJb rjrnt c ti.ncuu.c 04, couibcuciiou COUtL9CI2 2 O COU!qcL9pJG !uJboLwucc

pcLLcpJc uq CLO2 4,JuJJ J tPGL4,0LC 04, COU2iqcL9pJc IUtGLC2t ccouq1 tpc qbGI2JOU 04,

ijjc c4,4,cCt!AGUc 04, tpc U.J9LJ(ct 4,OL CEO2 IU 9JJOC9tIU UJ9U&CLJSJ f9JGUL MJtIJ!U cothou,tc

COUtLOJ IjJG qcb}OAWCIJf 04, J9LC UflWPcL2 04, MOLJ(G12 uq 2np219utij bpAic9J 9uq Uuuci9J 9G12

To) 1P! IUtCLC1 SLRC 4,OL 9 MfLICtA 04, Lc920U2 hIL11 CEO 04, J9LC fl coLbouuiou

fl COLbOL9t1OU JJIAC LCcq iUijCUt 9c9quJic Jt{GUU0U qnuu fJJG bt qccqc (ffocue

JJJC 4,9C1OL tpt qetci-uHuc tJJC COUJbcIJ29t!OU o4, cpic4, cxccntuc O4,CGL2 (CE02) 04, J9LC

F LL.tLKODflCflO1.I



LCGLCJJCC IjJCA cic

c'-oiJ uq cccj (jg) uq ojco# J�oc uq pcbq (ioo) uq wc
bV'II H1 \' VbLII J Jôôte B!

CG OL GXUJbJCa OIJU npjnr JILuJ OI4II JX BLCJC ° b job ijjiou-

CEO coujbcuciou ACj pcMcu Lnjcq uq auLcnjcq a CLO nJqn2n.1ce flP1CCI o

CUA1LOUWU1 LU MJJICJJ 1JJCC ULIJJ2 ObLC jjcA 2nbbou 1JJiL 9LI1WCU PA GX11J!U!U LCIWAC

bopticj COU21L!IJt OU CXGCflIThG COUJbCUUOU wbo2cq qiLCCI!A OL UqpCcJA pA qic LITJOLA

Jcoca uq pGb1Lq (JJLGJCLa j) LrIC IJrnL qJcc qicLcUcc2 ucc 9 jci m bW

Lcnjiou cw airnijcuqA jc qrnu qo o, nuccqicq niu jj cjc cdnj3 jo2Jco!&

bicnjr bL10fl2 LGGLCJJ p qcwouLcq 1P91 CEO2 O JLJJJ np1.c fO CCOUOIJJ!C

/jC OCfl2 OfiL ujAi OU IJJC cnjcq CCOLa uq OU rpc CJCCfLJC fIflJJA JuqnfLA iii

LCqrI.JprniA cuci OL Jo AGLC cWcicucA coucdncuc

oi bopicj couiiiut OU CEO couJbu2ioua MG C1J1JO qGGLwiuG MPGCL rpcc pc UJGLGJA

OU CEO cOUJbGu2tiou M!tp!u ouc cor jpqG iic cu tqcuu fG iwbc O A9LIOfl2 WG2flLG2

coujbcuciou om cjcjcui jij jpi wiqA iu/ if pc bLG2cucc 014 bojuicj couiiu

qLOu CEO bL14OUJJUCG IUCG1J1IAG uq WG JJOCJOU 014 UJUGL!1J IJCU J)A LGCflCIIJ

4sia CEO couJbGuiou (i icqnc uA 2jJfLCOJCL LGUI2 bbL0bL1Gq pA tJJG CEO) ot

p0MC/GL jo tpc xcui ip bojiicj COU2fLS1U2 pGCOWG p1uqiu fJJGA wiA GIIJJGL JIWII

CEO couibcutiou JJJG LGI G1414GCt2 014 IJJ rUGUIOU iuq bojiicj Lc2bouG o u LC flUCGLJUa

COUiqGL 11GM cconuuu LflJC2 140L ocjc obiou Mptcp ojcu c 2iuiUcuf cowboucuL o

cowbcuuiou wq jLw bc1.14ouJrnucc iuq tpc EJuuct vcconufiu (Ev213) o

GCflLi1iG2 uq EXCPUG COW1JJJ2tOU (2Ec) o cxbuq bnpjic Lcbou!u OpJiiou2 9O CEO

coujbcuiou JCAGJ2 PJ jcq COULG22 0 CJIJ G 014 CEO COUJbIJiOUa (pG



iwiJLJA i1nq nucnjq Lw
uq coujbcuijou wu ic cioA o jjun bcqouiiucc tpcu onjq pc rpc 0L
couuc rwbpq p? tpc (couq-pc21) obrmj L njot) COU1LC1 iuAoic JOML cowbcur!ou

jOJ2 (Ji) CW0U2PC2 qJ1 nuqcL cz4ru C!LCnw21uc2 fC obirwj cowbGuou

bopicj bLnLc ou cio cowbcuou tpi.onp 1C L nJfoL) bLocc22 jp i poJLq2 o,

uq bcJ1wu) b0I!L!CI COULIU O UJ jGC1 CEO cowbcu1iou p? bJc!u qacc

bLoqnctiA!O1 L1JJCL qrnu qaccf boiiicj COU2[L9HJ2 (2cc jç uq c comu,cui pA L4.cAcL

conjq pc qnc iu poc OL bat.j o (9uq nIJUJcS2nLpjc) qiijcLcucc J LICEO

IUD2 LCJ WAG o nucnjcq ijun 2nc2w ft op2GLAcq A9LI9UOu2 iu bsA cLo mqn21uc2

[0 pJLG Plc CEO jpi2 MorlJq GUGU3f cowbcui1Jou qiconur 0L CEO O LflJJ1G

o LGTh1Jiq uL ro bA rpm o IJG bA cjojA jo juii uucJJ bcLou1ucc

CEO. lop 01. JJW!( CL pJJ![A [0 !IJUflIJCG iun bcLouJJucc ii wA pc ijciur 01. fpC poq

combcuf1ou 5LLUUJGU[2 OL cxWbic q ccouounc LGnJ9[iou LGflCG2 pc couJbJcxiA o. pc

[JJG p21C LGfIJ[OLA wccpuiw ncq Ju bUicnJL iuqn2I!A1 cpuiu rpc 1obqwj11

bOJf!CJ COU2[LU12 conjq IIJC[ CEO COUJbGU2LJOU IU [MO MA2 LII2f [JJGA WA J[CL

uq i 2cui/A ro ji.w bcqouuucc

nLbpA (Too) i.nmGu[ tpi bojJ[ic C0U2[LHU[2 LGqfICG pOIp [JG JCACJ O CEO cowbcu[ou

CLO22 IJJG cnpucq uq (1ULGI1J[G 2CC[0L2 JJJC LG2fIII2 LG C0U212[CU[ /MW CIJ2GU cuq

J2 LG1IJOLA GUA1LOIJUJC1J[ CpUG uq qqcLcucc2 TU [JiG GU2J[JA1[A o bA 10 UUJJ bcqouiiucc

uou-poJqiu cowbuic) jpcA Jo cxbJoLc CJiUG2 rn LCJUIAG cowbcu2qou JGAGJ OACL IIUJG

UjGLCU1 0LUJS[!OU1 2ILfICUILC2 JOL LCf1J[G IJLW2 (c UJflJ11-2[1G pojqiu coIubu!c2 i2

qicLcU[ Abc2 O LCu11WOU (c 2WIC ' 1qcLJ JLUJ JGAGI A2 iuqfl2tLA JGAGJ)b uq CLO22
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LcJiAcJA JOM uq pJc OL qccprnu 11112 ! wo biouonucq OL LC2CUIJ LtG2

1LC ou biq 12 MJJZJ 1JJ!L flLiJ!A2 L1C2 LC JJIJJ uq L!2IU qrnu iipcu

obcLiu IU LGIIJ1OLA GUMLOUIJJGIJI2 LIJJ(C 92 WOLC UCfl1tJ OL AOLJ 10 !U10L CEO2

10 Ln!u!ou pA uci LSUJCG WOLC cou uJL-oLiu1cq bA IJJCJL CEO2 JG wu qo JJ1JJ2

coujujijou iuunucc fG couJbcu1iou O CEO2 111 IJJG CICCI1IC fUIJIIA iuqn2fIk LILUJ2 2uTplCCt

OfiL LC211J12 2flC21 1J191 bojwcj bLc22nLc2 0bL1JU Ipl0nJJ 2WiC LCflJ1OLA

OLUISUOU uq couJbo2ilIow

vuqLeou io) hJuJ!A /!c cxirnuc eici. oi bnppc npA c0U1U112210U (bnc)

iuucu1iou iu LcnJoI.A bLoccGqiu2 cu cc qJc olucowc o pc LcnJ10LA bLocG22 (2cc J20

Cfl21OIJJL cowbo2!IJou ou cowbcuiiou LGuC1iu ooi (j3) qCw0IJ2fL1J0U rp oiuicq

L0flb2 J2 iuqiLGcl WCJ1TLC2 O LGf1JJ1OL) 1Ip1JG22 JjJJLq MG GXJWIUG 1G JUIJflGIJCG 0

//G £GLCiOLG 112G CJJUG2 nJ CJGCILLCJIA LLG2 92 MGJJ 92 L1G JCAGJ JCLO2 qJcLcU1 CI12IOUJGL

J!J(C1 fO pc piuqnu MJJGU ULUJ2 W112f LL2G IJJGIL bUCG2 10 UJ!Uf!U IJJGJL jocq L1fG2 0i LCIflUJ

ojoti (j jg) uq HcUqLc2 (j) JJAG 2JJOMIJ 1JJJ1 LCJ1J1OLA C0U21LIU12 ic woi.c

UGXf GXIWIUC JJO/A CCOUOUJ!C AL!pJC2 1JJf IGC1 LGnIJ1OI.A 2fLIUGUCA Iuuncucc cowbcifIou

1AG UJOLG MGJJJ1 fO COU2JIUJGL JJJ1GLC212 M!JJ PC UJOLC JiJ(CJA fO COU2fLU CEO cowb fou p/1G

nJq COU2J1IJJCL IUIGLC2f2 JJJC bojiincj C0U2112!U1 pAbOfJJc2i2 2ITC2L2 IJJ9I LCI1J10LA CUC!C2 ipu

couJbcu2wou IIJC2C LUJ(IU2 CpLCfcLtC IIJC LGIUAG MCJJJ12 1JJ1 LCfIJfOL2 IAC 10 IUAC21OL

COLLGJf IOU O JUAG2fUJCUf pUJ UHJJCIIJ2 O UUJJ2 LGfJJ1OLA CUAILOUWGUI2 ThJf CEO

MIL)11IOU2 ru pc bopficJ CUAILOIJUJCUI ccq pA CJCCIL!C f111Ji1iC2 C UL2I cxwIuc Ipe

21WL CEO cowbcu21iou cdnfou 10 MJflC MC JJ9AC qqcq ALIpJc2 qcucq fO CbWLC

jpc cwbiucj IJJc1p0q0J0A 1JJ1 MC cwbjoX 12 21L pfoLMfLq c 2bcCqA uq C2fRU11C



tJJLOf1JJ tpc COIJOUJIC LCcIJOLA bLOCC22 12 qi2cn22cq JU cou2iqcLpJC qciij !U ii� (ioY
OfiL 01. PO b0!!t!CI bLGnLG2 0U CEO cowbGuitiou ciu p wbjujcq uq ijjctcq

nubobrijn. ,#itp ipc bnpjice cuq bbcL to pc utnij ioc boiut ioL CO1J2flUJCL2 IG 21Jt0L uq

J1L2t uq bLpb2 UJO2t mJboLLuf' JJ1p jAJ2 O CEO COUJbGU2tI0U UCL!!?t LC

bLGnL IJJA jq to qJLcci COU2LL1Ut2 OU CEO coUJbu2tioU oL Lnicq

dnit coujbjcx jj jrnic tqGutiGq unwpci. o boipjc cpuucJ2 qaonp Mpcp botuicj

jjjc bLocc JLOflJJ MJJ1CJJ AL1Ofl2 IU1CLG Lonb2 wA !JJIJflIJCC LJ1JtOL) pcpsAI0L wA pc

bL2nL cct4cq p? COUJbWJ !UtCLC2t LOr1b2 (2t!!cL1 !ôI b!tUJIJ JQ 40JJ logo).

JJJC ItCLU1LC OU IJJC bojitici COUOUJA 0 LCflJfl0U q2cupc2 LC11I9tOLA LC2bOU2C2 to

KECfWLOlJ\bOFI1ICVF COL'LffVII#L2 Oii CEO COL1hE42V1IOk4

bccipciuou Ewb!L!cJ LG2I1Jf2 qi2cncq iu 2CCi0U ojoitq jA i puci coucjn1ou

rp ALJpJ2 fT2G to UJC2flLC bopticj bLcnL ctiou qccup tp qr uq cmb!LicJ

LCMOLK nq to ci ntc bojwcj bLca2nLc OU CEO 21L!c2 t CJCfL1C (UII1!C2 iuq q12Cn22G2

jjJc LCUJHUCL oi ipc bbcL 12 ocuicq 2 oJJoM2: cctiou qC2CLpC2 ipe couccbwj

Lc COU2!2tUt M!tJJ tPc bojiticj coU2tL!IJt pAbotpc2i2

COWUJI22IOUcL 9bbOIUtUJGUf uq tCUJILC I.nJc2 J2o bbcL to ijcct CEO cowbcu2tou U MA2

obcLniu iU 211C2 MJJCLC IIJC cOwUJJ221OUcL2 JLc fbboiUtcq p? tpc oAcLUOL OIIJCL &ItL!P1UC2 O

21ItG2 MGLG tJJC COUJIJJI22IOUCL2 LC ccctcq LC biq ic tpu cowbLpJc CEO2 O ULW2

pC pic to iuijncucc ipe LC111tOL? bLocc22 J/C J2O uq tJJSt CEO2 OI flfjtC2 1JJt ObCL1C UJ

fiC JUiCthLCt tJJ2 LCUCCL1U tJJC LCtGL JrJ(cjipooq tjrnt iuqn2iLij C112tOUJGL2 fl LOflb tiijj

CEO2 J20 LC bnq 1G22 MJJCU tPCA 2CLAC ILCL UJIUJPCL OI JUqfl2fLi Cfl2tOWCL21 IJ CJ2C cdnij



LSIJ1CiU2

ip ILJAWGUf UJJ LG2LCJJL2 couiqI. CEO couJbcu ou qILcqA ru qccurnuiu tpcn
grjpj o n OACL i JOUCL flw bcuoq qiu uA OCL 1jUJJ2 uiujqu jLG uo /qqucc

h\ OCfl Oil qJc JOWOU BLOI1JCL2 LIJJCIIJ2 IIJ IJJC CUJb!UCI CC11OU pCflG IJJCX MCLC

uq CEO JLJC 1JJU Il
pOMACL icmbcL OI1L LGf1JI2 O 1JJ91 qJCA LUC( UJIIL coacjpou pcutu bopricc bLc22nLc
OCL pJJJcL 2JSL2 CUJbJLJCJ LG2flJ12 JuqIcG 1JJL 1J112 12 IJOf C C2C JJJJ2 CTC1 conjq

ru U2J Uiu2 conjq !u LG2bou2c LGdnJL UJOLC CEO2 uq 1PGLCOLC JJAC 10

LdnrLGq o IpOLp jic nuGxbcq GXbu2 (2ncp 2 pflUiCUG-LCJtCq co212)
obLWu ru c LnJOLA cjiwc tu !iprcp I.cbsAcL2 LC JA0LG ionjq pc WOL jJcGJA 10 C

, JJJC2C LIJY!U2 CbwLc 1JC LcnJJ1iou-Iuqnccq U2J( qic JUU CC2 EOL JUWUCC JLW

cbcwpc b E-I E-4 10 E-
CC 0L CXflJbjC 1CLO DGP OACL b9A 0L fl1!I! EXCC2 '1U SiU•2tO

tpc jjoq LCUILU ou dnrA

CL!1LJ EOL IJ1JIJCG 2IOWOIJ BLO1PL2 COU2iqGL tcnpio'J rcucr boifJou2 0u:

GuGLIIA LG uoi qicuinuq pA bLccJc w puJic ouJJnJ2e fl1 qo LGUGCI LcJJ1iAcJA opkcL!A

bL2nw&pLA MIJJ pG OUC /1\pGLG 1JJGL i woi. bi.cnL o yccb CEO JL! J0M8 IPG L1!U2

AOL2 fG COWbflJA2 U11bfAL2 OL 112 y Cf 1UJ1 tJJT AOL2 LbAL2

o nf!1!1A GdnrA uq pouq iuouu !UA10L2 ou pc 10 tipcp qic LC1Tf10LA bLocc

iuqiAiqn CIGCILIC fll!J111G2 JJJG2G LUJC1U2 /I4JICJJ Lc 2cbJL11c LOW ipe bcI4oI.w1ucc L1!u2

y UflWGL 04 JJJAC2WJGIU TJLJJJ2 2A2tCWUJC1JJA LiG We L nJ0LA cjuiuc iccq pA

LG WOLC 14counuJcL-ouciucq1 uq WOLC Lc2bouiAc jo !uleLG2f Lonb2 GCJUIJ jOMGL L1G

bLo1ccf!u COU2fIUJGL IUIGLG2I2 JJJ12 ObbOLIflIJIlA !2 IricciA o pe W021 11LC1JAG 0L COUJUJI22!0U2

U&U1LJ obboWIuilA o GUJOU21L1C LJJJ1 IJJGA LG pGiU 1Of1JJ OU IJJG cnjicq IUU2 uq ILG

pnuou4, pt cuq 10 ULC1 cou2JqcLpJc cutou (wq iuy lu Ipe bLc22) bLonqc2 LflJfOL2 /MW

1J4 UJIA pc 1 1LJAIj 13CfJOU O 1OfJ C0212 OL WG fl1H!1AY CEO coubcu ou

OIJJGL2 couccucq 1POflL UP!PH cIcCIL!C L12 (cAcu 1JJ0ft IJJG CJJICI4 cxcCflhiAc2 cowbcuriou



11OM9PIG LflC2 04, LCUILU

CoUJbCu2fioU 4,1.0W LCC01tGLpJG C02f2' OL (121U J0M-cuq C2t!W1C2 04, cbij C0212 10 CJCI1J1C
jflu12puJGuL UJA 4,01. GCWbJC 1JCC IJJG 4,OLW 04, CXCjflq1U JJ 01. bn.t 04, G1GCflfAC

P0LGIJWe !12 U11CJGL boMcL bjut !Ut0 !12 L1C p2G
LIJJCCq pCJOM IIJC LC2 04, IPC J46M AOLJC (11!II1!C2 bLc2nurnpJA 9 it ucwbtcq 10 MLC2IJC
obcL9tc GXCJfl21ACJA !U J4CM AOLIC I" Jô80 uq jj r'0U r1ptIu C0WbUA M2
f1tJt!C2 1JcJ IJJG LC11JiU0LA C0WW22!0U LOL JIJ2W1JCC IJJCLC LC 21)1 (IIIJJJJC2 IU OIIL q9t 2G1 1JJt
0CC2iouflJA IJJC LJIJJC1U2 CIb1flLC AL1tT0U2 MIIJJIU 2C JU (JiG LCJt1OU2JJJb PGIMCGU qJ4,4,CLCUI
1JJU OUC 2ttC Uq IJJCLG4,OLC qCJ MIIJJ WOLC 1pU OUC LGnJt0LA C0UJUJ!22!0W GC0U
JJLUJ2 LG 1TJJbOLfU( to fl2 4,OL IMO LC2OU2 E!L21 IJJCA CCOflUt 4,01. (IUJII1C2 1p1 obcitc IU WOLC

IOOIJJGL !UAC21WCU1 pUJC2 LUJC 2t1C2 1U21Cq 04, flJqiMqflJ I11!JJi!C2 JUJU2 4,01. LU1AJflJ

JqCCJA 10 piuq MJJCU 4JLW2 LG flIAOJAC UI J0UiJJ LCI1put0L) L1C LCA1CM2 MJJ!CJJ tcuq tO G WOLC

4,OU7UJ 102JC0M (Jo) uq cUqL1CJc2 (j) CW0U21LtC 1JJ91 LCfIJSt0LA COU2IUIUJI2 LG WOLC

bnur2p UI bcLccJAGq to bA 1GJL CEO2 J00 wncp JOL1JJ UJIG pGJL11J2 LL0IJqG 2fICJJ

jocj bnpjic LOISHJJ 1JJJ1 pOtJJ P!PI!Pt2 CXGCII(IAC COUJbGU2S(i0U uq bLoAiqG2 wGCpUi2uJ 10

couq bopircij bLGnLG2 JLC jijcjA to p WOLG G4,4,CCIIAC MGU IJJGLC 12 COUAGUIGIJI

f12IU UI1JI1CJU2 2IICJJ 2 (JJG2G10

LG221AGJA J4idnJJJtcq UI LGf1JOLA CUA!LOIJUJCUI2 (JJ1 ILC CJJUJCfGLicq bLo-Cou2nuJCL1

brlpjica 2 WGqitCq 1JJL011p IJJG JGi2J1f1LC CXGC11f1AC uq LGf1J9t0LA bLocG22 MIJJ pc UJOLC

CLGtG(J 4,OL U GICCILIC fltJJtA pA 112 LCI1J10L2 JC GXbCCI tpt bojiiicj bLC22nLc2 4,LOW (JIG

jpc U1UJciU2 bbcL to bLoAiqc ooq 2fJUThIJJ1A WG2flLG2 04, (JIG boptic CUAJLOUUJCUf

• (JIG 112G 04, IU(C1.TW L(C2

• (JIG I1UJC LcdrnLcq to LG1CJJ qCci2iou iuq
• IJJC 112G 04, bpJ2C-U L1C !UCLC2C biu
• IJJG C4,4,GCI 04, 1nqici qCC!2!0U2 OU (JIG flt!J!t!G2
• (JIG fl2G 04, 2CIIJGUJGUI2 10 LC2OJAG 0nt21UqiU LGdflC212

LS(GbAGL2

• IJJG qi2JJOMUCc 04, COU2ILflCI!OU OL bnLcjrn2Gq b0MGL C02t2 4,LOW LCC0AGL) 4,1.0W

4,01. 4,flU(J2 f12G qnLiu COU2(LIIC(!OU 04,4,2C1
• (JIG JUCIfl2IOIJ 04, COU2(LnCIIOU M0L IU bLOLG22 UI L(G P2G M!IJJOI1I 1LJ JJOMUCG

8
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uJoqc'
b0MCL ØfIL Cmb!L!CJ Lmj?2i2 couqfou2 OU 2flCJJ fliIU)-2bCC!1jC JCCf2 ru IJG LL22!OIJ
JOL CO212 iUcJflqJu JJ1JJ (GCfUiAC 2JL!2 COUJbLC OL !IJ2UCC 9O2fOU Jqi2OU 10 J0UfIm
couibpic WLJ(G1 GGCI2 fl1!1!Q iU p1JJ C021 LC2 &LC jijccA10 JJA pO(JJ JJ1JJ LVLG2 uq IJ!P

jçr ui p bo2Il!ACJA C0LLCJ1G "!LP CEO 2JLiC2 ptonp joL cxmbi'

cJ222•
Cfl2IOWGL2 (iicu ip obcLj!u uq cbtiq C0212 flJcnu.Cq io 2GLAG tpw) 1U 0L OIJJCL Cfl210IJJL
pq AIGM (iu rpc 9 OLJJGL cornUu2) 1Jrn1 urniiu uq o pc JJJpL 0L COIJJUJGLC1fj

JJJC LI1JAC jcj oi bojiqcj C0fl1 O IJJC COUIUJCLCWJ CJ22 12 COIJ2J2IGtJI MIIIJ WC '!qq

LC2 LC j00 pip1
pc wcqi1cq fJJL0flJ 1JJ LnJU0LA CIJC) E0L !WUC IJJCA UJA 1jJLC1GU 10 2Cft-CUCLS1C !I

['LC 1uqn21uJ 112CL2 wX pc pjc 10 LJ1,JflCUCC fWJ1TC2 qLccqA' 1JJCL WLCLC2I2 UCCq UO

JJJ12 COUIJ!Ct IJJJJCC2 11 U2JCA 40L ruqn21Lij 112CL2 10 LCJ? OU IJJC 0ACL1JUJGIJ1 LGbLC2CIJWI!AC

bboiuUJJCuf2 urnA jC1 lpca 2cu2111/u) 10 boJJlic9J bLc22nLc2 OACL CXCCfIIJAC COUJbCIJ 110W EOL

j0nI.1p fpc LfIJG2 0AGUJ1U jJOIA LGI1J1OL2 ¶L qctcq 1Jq IJJG 1UL1pfl12 OI 1GL

couJbu2iou JcjcJ

JUqnLLJJ CfT10WGL2 J2O jJJCCJA 10 CG LG1L cou 1iu ou co uq bopG GXCCf111A

JucJcIqJu CEO couJbcu1!ou jjJO flfiJiItC2 MIIJJ UJOLC 2iu11jCIJ1 iuqntt1j 2JC2 uq 1LL

JCAJ2 MijJ CC WOLG 2GALG LGfI11OLA uq bop1icj bLc22rlLc2ou & posq 21 o coi coIubouGu12

JJJC2C C1OL2 2f1C21 fJrnt cowbrnc2 MIIJJ L121U L1C2 iuq IJJO2C '!1P LCIJ1!ACJ? jJ1jJ L9IC

CJ22C2 IJrnU 0U LJfC2 0L COUJUJLCWJ OL OIJJGL CII2IOIJJGL CI222J

bLocccqtu2 boJi11cJ bL2nLG2 OU LCflJ1OL2 LC bLoppjA UJOLG qcbGuqGul OU L12 OL 1C2

CH2IOUJCL2 fCIJq 10 C PCIIGL LCbLC2CUICq IJrnU C0UJIJJCLC!1 CfI2IOWCL2 LU IU!t!1 LG!1J1OL? uJ

uq IJJC 21KG O !f 2 iUqfl21Li Cfl2IOUJCL2 1IJ CCf12C LC2iqcUtJJ Juq 1Ufl21L1J

JAGJ2 uq C1J1JC2e PflI J20 0U IJJC UJb0L1UC o 1uqnL1j CII2IOUJGL2 lu JC nfitt1A2 pn2!uc22

0LU1SC uq JCC11ACUC22 0 1p12 LbLc2C1J1UioIJ ILC JiJCGJ) 10 qCbCIJq U01 OIJJA OU 1Uqfl21L1j L1C

21UCC IPC!L IUICLC2I2 IJJA COUULCI M!IIJ 1J102C 0 LG2qCIJpJ Cfl210UJL21 JJJC !UCCUI!AC 10

Jo



Lp LC1,GLGUCG qJCA cc
uq (jg) wJj uq QLCGUC (iwiY cojjo (j) uq

I!1cLwLc i uJiJL o woqcj ncq pA (j) uq oot uq jçoc (j9):

xq cijcc jpc bccic!oir pcq ou LcJ!AcJA uqq cowbcu!ou cdntiou w w

bopicJ bLC2IILC ccq pA i (UJI1A UJJ uq CEO CPLCICL!2PCe uq uuJ uq IJUJJ-2bCCJC

Ørn. uJb!L!cJ cowbGui!ou cdniou woqcja jwA uq poun nuqiou o c

T DVIV VI4D ELThHICVf I/lODE!'

coujbcuiou Jc1cJ

iucoucJrr JAC /JG UJAG MG1GL uq IJOM ALJGfA Oj, COUJ1JJ!2IOIJ SULPfl1G 1jGC1 CEO

GXIJJJUG fJJG C1,1,GC2 01, 1pc2c ULJP1UG ou bucG LC 01, LG1f1UJ iuq CO12 2 1,LJA

U/fWGU pIJJCL LC ticyjA occq iip pcc rAbc o UJCflLC2e jtponp LGGLCJJ qJT

bLcnLc i f1UCGLflU JJOMGAGU 4ALL0 (j) qcwouc Ljrn LGflJfoLA i.uJqu pA

COUJWI2t0U- iuq cOwwi2JOuGL-bGCrUc UUWU !UGLCf Mitp 0UG UOGL O UJCqtG botcq

rulJncucG pa bIqi2bo2rJou tonq coutrnu cxGcnuc cowbGuiou bLC!2G1X JJOM

CouJw!!ouGL pcLoriuq2 (ncp bLcAion2 bnpiic 0!. buAc 2GCOL cwbjoAuicut) J20 urnA

1CUtP 1,OL C0UJUJ!2I0UCL2 conjq LGflCC ipca uI2CGbtip!jiA ro ncp bopL!c, bLcanL

!u wcJuu pip biojjc cor qi2Jo/Aucc2 fp MIJJ UL9C uJcqJ rrcuriou FOUGL GLW

GxuJb!Ge irq cowujirouci. urnA G WOLC GU2Jf1AG ro bnpjic coucui uq UJOLC JUGLCGq

TI



LUJC1U2 MGLC 11jpC
O wbjc ti puntcq to tpc cowbnnc uq tnuc bcLIoq oL jncp 3jOUJOU BLOtJJCL2

pc sjn.? cp poun qccacq cowbcuiou cothoitc coutupcuiou to iU2 bJua

Excnti/ cowbcuzou t)bJc9JJA nicjnqc UflIJJCL ocowbouui MP!P w rucjnq

tO J1JCLC12C IJJC UIIUJpCL O f1tIJI1iG COACLC JU OJIL qi ct to g

qic qt jc 2nbbJGuJcutGq wc uc (ioo) qt M!w 1JouJrni!ou FLOW bLoxA wtcwcut

cowbcutiou' cowbqcq pA VbbLOXIUJtCIA Q GJGCtLC I1tIJ!t!C StLC LGbL2CUtCq

ij jjjc bLnu.A OJ1LCC OL tJJI2 AL1JC M92 O2a IJ1Jflj flLACA O CEO

jpc qcbuqcut AL!pJc ! tP UWLJ JoLirpw o w CEO uuni uq poun

CEO C0WbGUt!0U

iboucq Ju jpj j yjj qojL JUJOflUt2 111 COU2LJUt ôO qOJjL fTIJJ2 OtJJCLML IJOtGq

wc ALJpJ iucjnqcq iu tp ujAi JL qGcLrpq pcjot uq tpciL nuiurnz.A 2ti!21IC

OfiL qt Gf J JU nupjiccq bHJCJ O OpcLA1iOu2 Oil COUJbIJK2 OACL

qJw1LpJucc tGLIJJ nwcq to pc oqioouj to tJJC LC2I OJ tJJ uJoqc

coumiou o qj CJCCtLJC fItIJItJG2 Il JAU ACL %t 12 ULIJJ-2bCC1UC CLLOL uq !2 LUOUJ

OL CEO !U ULW 1 iuq ACL 12 A L-2bC!4jC qpct tpt LGJGCt2 combcu2pou fLCU2

+ \' I * Tçiç
t + + +

+ * ju t) + 1O * )
+ +

ju ( 'i") = * co + * '4 + *



cowbuA jOL IJJLCG OL /CL AGI2 qoL pcouJiu CEO
E°!!°'!'J II�2 (Jo3Y CEO qrucq 10 p u onr2iqL i pc ii wbjoAcq pA 1C

40UG 0 fIG CEO2 iu c q UJJG

OpGLA1IOU

''IPI U IJJG 2flLACA OL G bLoxA tGUJGU2 qcbcuqiu OIl IJJC 2OflLCC 0L fG 2LX

9 obbocq o bLowocq FLOW M!WJ rpc C0Lb0L1C IJIGLLCPA (C%D) JJJ2G qw i-

Mç%?J wq ii iUqicfoL ALIpJG cdnj fO OUG ! IJJG CEO M2 pILcq L0W orIt2iqG W rn!I!A

1G wG pc ii bboruicq ro pi CIILLCUt bO2WOU ('j NçJ J2 IGUflLC m ojjc (co

CEO cowbuiou ocu uq ii Too) .LPcG !UcI IPG CEO

JAG COIJILOI TPL UflUJGL 0 CEO CJrnLIC1GLi2IC2 1P1 JJAG bLGnonJA pu onuq 10 jc1

CEO CPLCLGL!4!C2

ccijiijjA qucj 0 1P0G LGboI4Gq pGj0/1

coujbcuiou (ou ci bGLccul tu OJ1L wbjc) wq LGflJ12 n!u owj couibGupou iG

iorj combcuifiow CIGCILJC nijwc j.A uq poun cbu1Lc JW01 JJ 0 CEO

LGbJJcc JLA uq poun pill U0L JMA GUOfl GWIJ 10 LG-CLG1G IPG OIJJCL cowboucul2 0

ou qLA &uq poun rpc bLoxA 2llGWGU12 couiulJA bLoIrqG (IWC1dU1 U0LUJ0U 10

CJ1G0LIG MIIp IUj0UJJ1I0U L0W bLoxh 1GWGU12 o pc GXIGUI bo!pjc OIIL ujA ocn

ocjc obiou OL bbLGcitiou L1 uq OIJJGL cowbGu1iow pi LGbJlcrGq ipcc

LGb0L1 cowbcutiou ill IJJLGG UJSIU C1G0LiC2: JJJLA uq poun S1U2 L0W IJJC GXGLCI2G o

MJUCA o pcuci uq bcLJc 210Cr uq ocj obpou2 01. bbLccJ1iou Lip

J3



9LC LOf1JJJA CO1RfJU CLO bCIUC!OU 1OL uq ciubjoAcc
21C uq L9LC JACJ2 po cpuc /1JJCU 2CJC R UJnLCq p? LGACUf12 uibjiq cjt'c'u

IJLW icun LC drn coucjiq intp L jicj OMCAGL flJ coqctcuf2 ou juJJ
J,?jO2t COCLJJC!IU2 LOfl2 O WGJ2IILJU 2CJ p? UJJCL LGAGUflC OL rnq cuibjoAc

CCOflUJ LCIJILU2 qo uoi qq 2iuujciuLJX o pc cxbjuioi.A boMcL O OnL woqcj OL OflL

BO(j c !"qq cnucu ouca uq Wo-AL i tu LGWLU bGciUcou qmt wcjnqc

bcqouJJucc HI W' nq? ! wnLq p? LOCJC UJLJCGI LG O LCWLW EOJJOMi1J IO2JCOM 91Jq

xccrn!Ac biA (cc JO2CIJ uq 02JC0M uq I{O2C jce j0L LCCLGUC2) iuu ijuucij

V11 GXtCU2IA JILUILG AC2!2 qJC HJ1JHGUCG O4 JUJJ JUJIJCJJ bCLIOUJJ9UCG OU

j}çj I2 IJJG WC2f1LG O IWJ

WIU1IJJLJt LGdfT!LUJIJ (ii J3) jOL cou2iuc) znp iic uq

rnq uibjoAcc wiA cbWLc iU1GL-JIJqf11L? J1jGLCUCC Hi ULW OLU1IOU uq

IpGLGIU) Jiull ic tAbicjjA i UJflL p? LCACUfl2 JtJJOf1J ¶JJfGLIJ1!AC !uqici ncp 9

bLcci2c boifiA LcJrJou2pib pcf/cu IJLIJJ 2IC &uq CEO bA (J�o2Gue uq LGLGUCC CIfGq

bCLPJb2 PG 'J°i COIJfW JuqI !' fC CEO C0WbGIJ!OU I!1LWLC !2 tJG fLOU uq

LbOLf2 OU nijiiA qrAL2ic1iou

2flJJCUJL 12 prcq OU LAICM O IItIJJIA uunj LcboI. JOK JJj!U2 uq IJIJCIJ Uj?2f2

q MCLC op!UGq LOW IPC COIbflLV1 fl!I!O jibc IIk0I.1f!01J OJJ OLIJOU

OLUJJfJOUJ 1LflCWL MCII IjI.w-bCciUc cf jiuu uq uuuci bCuoI.urnucc

COIJJbCU2iOU jicj Jpcc fucjnqc I.w 2iC uuuci bcqouuucc uq WCHLC o

J/C COIJLOJ 0L UflWPCL O UJJ CP9L9CtCL!4C2 P1 '- f° CEO

E!LW

N
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qcnou o, q LCOU bJu2 lu suunJ i.cboi.i uq bLcGb!ou2 oj aiocj
C1OL MC cou!qCLCq MCLC flJC LCJOU2 O LCACUflC2 COf2 uq 22Ct2 JJ UOU-flijDt

1P! cwcu i pcq ou OfIL LGMCM o iC 2OflLCC qC2cLipcq CLCL 'uJOU ipc

OflL buuiO UJCflLC O LCJ1j91OL) CUAILOIJUJCIU 2 JOUJOU LOtjJCL2 LUJU2 o,

ff6flJOL uq IoI!!c E01!LO11W6U

COUILOJ OL IPC AJflC O %\V

nnj'U i. rp cjjc i imboi.wiu MC Cxbcc boiiuc coqIjcciu ou u uJoqc w

O WC CEO 2lJL? O nULCflJIfCq 9W!JC2 uq LCqflCJU IJJC 9UJO1IUI cpcq 10 JJC LCI1JCq

obboi.inmA o 0p2CJILC lpC wmuiqc o oj couibcuuou rn LLC bLocGcqm p? cjrn1m bu

pojqiu cowbuA LflC1flLC wi? OMCACL bLoAJqc LiouJTJou OL pipL CEO biX uq u

drnij cLo) JU JJCC JJU1J fpc lop oj IIJG CEO LCUJ9JU JLJA nucpucq jpc

pojqrn coujbruic tpc pi uor 11IJqGLtJ(CU qicLJjciou cdnj ouc

JJJC JUCthLC(1IOU O LCf1J12 0L JC2C OLIJI11IOUJ ALIPIC2 WA PC CJCUC OL cxcwbf

LCUJ0AIU i LOUJ qiLCci LCIIJOLA LCACM

uu o cjrnLg bn4 (oL CACU JJ) OI IIJC CEO12 coujbcujiou ro nuLcnjcq npiqiLiC2

C cqnccq pA q!AcI2QIciiou EOL cxwbjc W IPI!Q 04 uoii-ntijiA LCACUIIC2 uiA CUJC

(go2C uq pcbLq pc imJc Lc njoiA bLC2nLc2 Oil CEO couJbCU2!ou

pnJUCC flJCLCOLC UJA jrnic io bA UJOLC 10 ULC1 CEO "!fP IJJG U6CCLA dnIiUc1iou

GUICLbLJ2C2 UJA LCcJfIILC LG11CL JUII OU IJJC bn4 O IJJC CEO LIUJJ qJ qiACI2iA IUIO uou-nijA

boit!AC coacJJou2 pCwu uq cowbcu1!ou uiu npurijjA qiACI2UjCq

!U IJJC CEO LUJJCLCUI bLoqncffA uq LCJJXJ1!OU O LCIIJUOLA COU1LJU12 poip o picp iwbjA

UOU-flLiJiA I!UC 01. PII!UCQ DYCL!UC1!0U IJJA CC1 combCuniou rponp 01 CJJIJG

JQ



JLJC2
ipie bpuoujcim 0LGOALa IJJCLC 12 U0 1JJC0LG11CJ J1JJ( PCVCU CJJ Uq CEO
JC J22flWC 1PE Cfl21OUJCL2 1T2 bUCLU2 LG xcq OAGL HJJ 20 IJJC uJJ-xq CC12 CJIJJU1C
uqn2tuJ CI121OUJL2 1JA pip cbci uq iot, cucLA uccqe jj IbbL o JJSAG JIJp L1G2

JC1L1C fIiiJiliGC CP9LG iuqn21LiJ CII2EOWCL2 po J0L GIJGLA uq cbc1fA n2 nifl1A /ipoec
LP! couei.ncpou iujbpce nt i.cc nec buie EOL !uelJucc erucc

10 IJJC CJJOLICL lIuJc buoq
2LUJ!IL 10 LCC(1j12 fIe!U IJJC JOUJOU BL0IPCL2 LcUC piu SLC IJJIICJJ JC22 bicciecjA Ceurnicq qnc
1JJIJ OIJC 2IIC jJJC2C LU1CTU2 MLG oujA AiJpJc 140L iuq JICL OfiL LC211j12 MCLC /CLA
LCfljfOLA CJJUJIC2 221U!U eJce-!AcipIcq ¶ACLI LIJ1C!U 10 4JLUJC 1JJf 0bL91C JU IJJOLC
f22UC 10 1UqAIqJI9J fU!JIC2 fii I20 cxbqwcu1Gq M!IJJ LLL!ll r'Aucp I2U1C1U2 0 W 2W1C2)

J0UJ0U BL0IJJCL2 LUjCJU2 LC MIJ9PJC 0L J0IJCL bCI4Oq IIJU OIJJGL LUjTU2 9'uq LC

L110 04 CIU.LCUI LIG2 10 IjJC bLCA!one ACL2 L9IC2 WJUII2 ou© ciow qiC pcIiou
WC2flLC IIJG U0WiUj L0Mqi LC EU IJJG LCCIqCUII9J nJq JUqnejLwj L1C2 &uq SLC qcucq 2 IPC

2J2 10 LCeiqGU1iJ (iuqneuj) Cfl2I0UJCL28 \E'2 W4LE YtOiKM uq W.\Y \NXX 1OIMM

cjcnjq pA qiAJqiu i cowbuAe IOPIJ LC2iqCupJ (iuqn2IuJ) LGAGIJIIC pA IC I0IJ K!10HII-P0nL

COVIbfl21VI flIll!IA ibce ffceJqcU1ij ('2 'ç4yJ fIJq iuqn2ILij (WD W4X) L1G2 NCLG

OfiL 2CC0U CCI 01 UJC2BLC2 LCIJGC1U ALWf10U2 EU L1fC2 uq CEICIOUJCL UJ1X LG JL0W IPC

ou 2CbLJ1C qflUJuJA ML1pJC2 j0L CCP wqc

IJJC JOUJOU BLOIPCI2 LJUJC1U2 CULCL 1!UCL!A1 qJonp J20 cxwiuc tC bufCI.u 014 C014UC1CU12

JOMCL P CEO C0UJbCU2fi0Ii /AC LCboLI C21IUJ1C2 014 IPC C0IJJbUeI!0U cdn1!ou U pcp

3\O? IJJC !JJOLC couenuJCL-oucUICq 12 IJJG COUJWIC2IOU Uqe CC0LIU 10 OflL jJAb0fjJC2!2 LVC

E1 LCbLC2CU1iU CJiUJfC 1JJ1 14&AOLC L9fGbAGL2 ic pii.u) jp ptjJCL 1G AJflC 014

1LU2140LIJJ0U 014 qJC JCUCL LJqC2 (MJJCLC \/ LCbLC2CU1!U nIJIA-LcuqJA C1rUJ1Ce !2 OUC uq

to E (MiIp bjnece uq uJiuneCe) 'e pc uurncj ACLC 014 U11UJCL1CJ

L1C IjJC bojuicj CJ!UJUC 14IC1U iuqiAiqnJ flfij!t!C2 fl2U 9 fl-b9LI JUCL CC9JC L9UIU 14LOW V

flI!j1CC, LCIII910LA CpW9C2 JJJC LS!J1C1U2e 9/J9PIC 1MCC-9UUfl9j1A PCIMCCU 9uq IO



30 LUG M tcboucq iOL qJc cpiL2 iic £OOJC ipc UJq-bOiUi oi4 fJJG LSUC

qnLJu OfIL wbjc bGLJoq
xccb o uicjc q1n2wu12 jot couibuic fp cdnnq u obLLu 2np2qLA ru i uci 2r
BGCflC cowbunc2 jc pA i.c LcJiAJA cou2ut oict fTUJ t qiq uor /9iA iC MJ
DcbIwJcui oj EULA EUL Iu1PwJ!ou yqWIWLSUOU bnpppcq jc pLyqou pA tt

1P /!P2 LG couttnccq jLOW q jOt J8 LJJC CLJIC21 Act jot MjI!CP

tou coacJJou2 pticcu rpc ijuu-bccic caoL uq ALj oj, ipc uqcbcuqcui tipjc

i rnjU couowic cjimc Lc nuiuJi scq ru jpjc ccnc btciwiui.A 9!JJA2I anci

1�CJ1!2 jLOW CCJUCiOIJ2 1JJ3 !ucjnqc IJJC jouou BLOWCL LUIUIJa uq WCZfTLG

t E1MKICVF KEflFJ2

JG!2JJ1OL

OL UJOLG COWIJJJ?2JOUGL bLcAionJA cwbJoAGq lu ip bnpiic CLOL jOL JUUCC 12

dnjqjcwou LGdn!Lcwcu jOL COU hi 1OUI2 uq dn3J £0 OIJG jOt tpIi JJ/t

COUJIJJJ?2JOUCL 1CLIJJ cdnj io ouc jot tic tpi qo uoi pvc wmtf

rnwiLij to o ipc bnpjic nipA coImJJJ22iou CpIL2 JLA.30 jj ipc jcuip

cdnj o ouc oL mtip cjcccq bnpj!c fIfflUA COUflJJ!OuL2 C\3'41iS N41

ou ic btobouiou o pc niijiA iu ccp jpcc ,upJc2 iucnqc:

njc ip qw MGL VLU2jOUJJCq jLOW 21I-JACJ O ULUJ-GAJ qi nru MCIJU2 p'

counJou2, uunj jcboit ou flUJA uq wct jcnjpou Jg-To LOL Wflj1!-2r

ducAa uq MCLG optiucq jLOW 1UIJfflfl !2fIC2 01 Wf!OUSI VOC!!OU 01 JGfljUOU flJ]

IP UUJ 01 LCflJfOLA ALJpj LJCC1 CJJLCCL12PC2 01 CJ 11C Lf1jtC

cou2nujbriou lu tMu-ponL

oj n1!J!fA £OWI Cf1OWCL2 rp LC iuqn2LIJJ flL21 uq \y '43 c\ 1 fjJC bct csb
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L0W if WU O Q•Q
JCJ1/, 'cy jpi LbLccut Lcqcicou iu tpc M3LJ1pJ O pOfl1 OUC tuqq qcifiou

JJJG CpfUC LOW c t0 B- J df1iAJCUf tO WOAC LOW tO fl2iIJ OIIL O

cqnccq tpJL bLcc!2tou
1LCL unmpci. o xq-qct2 to pc cwurntq (j CEO2 itpci tpu g Uuir) 2np2tutiJJA
COUC!CU12 Oil qJ L f1ptOL)\bOJWCJ bLC22IILC AL1PtC2 MCLC LOfl2f 10 IJJI2 CJJ1J pm IJJC

12O ccboLGq ebcciUcuou2 qrnt 1ucnqcq CEO-2bGCIUC L1IJL ijrnu jjuJ-2bCcUc jc12 jjJ
OI tJJ2 JjCC12 MCLC L1C1cq OL CAGLA 2C1 0 L2J!1I2 ru jJC2 (Hnuu (j')) pc

JJJG LG2IIJf2 LG dnitc 2GU1f1Ac to rp iucJn2iou o, Uuu-2bciUc jCCf2 9uq IPC CXOGIJGiO

ctcoL))' jjj LG2flJ2 2fl2t 2OUJ UOU-JtUGLJt) /1LJJ IJJC W021 cou2nuJcL-oucutcq cou iiou

(LbLccu1q pA tjic C!LCJC2 MJJ!CP LC cjcq to LCUGCI WG unmpL Oj Op2CLA9IIOU2 Ill CJJ

/Mt tpc buciu oi Ct2 jouJ qnwwA upj oL icp jcicj

/i\pGu tpc L1IJJ(JIJ2 GUIGL pG jo(coujbcutiou) dnpou jiuLiA (LcbLc2cutcq pA tpc opq jTuc)

pric jo-jiuc qjct ou cowbcuniou J1ni j cowbic tp iwbct o 'xscy

jjc J2o p1 xbJoLGq 2bccipc1tiou2 Lu Mpicp jyj 12 UOt cou2tLJucq to

cxwbjc LOW C 10 B- 12 22ociq M!rp OflL to UAC bcLcGul LUCLC2C LU IJJC CEO jLA

tuqiq LLOL o, pont ocj) iubp2 s wo-21th lmbLoAu.iu1 LU flt!J!1A2 uq joi

LG 22ociq MIII' JOM CEO 2JL!C2 JJJ uJuiwqc oj tI'G cocwcicut (o to MIIJJ

CjLUJJI MJLJJC2 2flG2t IJJ1 LCIIJJ1OLA GUAILOIJUJIU2 JJ jAOL L1CbAGL2 OAGL 2LCJJOJCL2

JJJ LC2fIII2 OL WtSO' MJJICJJ JLC iopnt to IpG IIJCJII2IOU O 1JJ GCOUOUJ1C

LflJtOLA AJIP1G2 UCLIIA LC COU2!4CU1 M!tp tp bLcqJctGq UG1!AC 2U2 OL JJJ MILJG2

tpo o bL/Ion2 21nq1c2 ( ffO2GUe iuq 1J.{ j) jp CUUrnIGq COjCUt2 OU IJJC

LLW CPLC1CL12I1C2 LC dnic 21PIG CLO22 JJ 2bCQICtiOU2e uq 1JJ C2I!W1C2 2!UJIL 10

2bcciUctiou2 LG G2tiurnfq MIII' ACL- uq ijLw-Xq CCI21 JJJC COcCICU2 OIJ CEO uq

Jo



LC iqcuicJ o qJoc tp onjq p cpuJcq jLow LGJ Lotitp tsuc
JC woqj iUcJflq ?CL IJJG COG CGUI2 OU lpG L0i11jJ AJLJJG2

Ic1GI.
JJJ12 !IJCLGG LcbLc2cui 2JipfJA JG22 iirnu ouc iiuqaq qcA:1!ou FLOW IPG WGu L1G

111 jJG 5 MGLC iIJGUi1iAC 10 1JJCC J1GUJ11AG 2bCJC0IJ2
woq ijq io ?icjq 2npu1isJ Lu.IbLo/cwdu(2 iu jr jpc COGIJJCIGUI2 ou 1C JGL ALSJG2

OiV UOUJIUGL 2bGciUctiou2 oL iç 'çy iucJriqIu dnqLc uq cnpiC

bci.u LG dnic 21UJ1JL 10 IJJO2C 0L LC2IqGUIWJ LG2 IJJG cwuitcq COGWCJGUI2 LG UJJJGL uq

JC LCbGL tPG L1C 1J1A2!2 OL Uqn2ILIJ LLC2 IIJ COJflW1J uq A VJIJOflJJ IJJG

ou LGnJ1OLA cucic uq jcq jo qic cowbLc!ou O CEO J14C2

bLoAiqc ou 2nbboLl OL Ipc pAboIpG2!2 1JJ1 jJip uq IUCLG2JU L1G2 O1JJ !ULGUIQ bojiftcJ

rruqiq qcnniou LOW 1G wcu) LGflCG CEO cowbcuI1iou p? iponr pcc LGf1J12

bGLccuic L0W12 !U IJJC UOWJUJ LOM1JJ L1G (c jL0W bGLccuf o j bcLccu1 p0fli OUG

LUG 0m1p jpG Cocijjcicut OIJ \\ CcW t-'\ iwbji 1PJ1 JU UCLG52G OIL, TO

p u qqLfJou qcbLcJ/c CGCf OIJ CEO cowbcu ou MIIp WO1 0T IJJG !WbC1 COUJ!U LOW

O1pcLMic couJbuJpJG n1IJJ1) MLJJ bA 112 CEO OU AGLC 3 jG22 J40UJ!UJ L9fC LOHfJJ

(2wuqLq cuoi. 2flG21HJ 1JJ ntijA M!IJJ Lc2iqcu1ij LfG2 5O P!IJCL IJJ&U IJJO2C o u

cojcuuu jj iwbjA u cI21iCUA o couJbcu1Iou M!1JJ LeebecI 10 LG2GU1J L1G IGAGJ2 0 J

I1P0flP IIJC imb,ct 12 2OWCMJJ1 2UJJJGL 011CC MC COUILOJ jOL L1C CJUC2 JJJC LG2flII2 !11

gc2iqculHj LJ1C IGAGI2 JJAC J 2fL0U UC1!Ac CCCf 011 CEO C011JbCU21!0U !' POIIJ 2bCCjC0U2

L1G2: iucjriq oujA IJJC JGACJ o, Lcrqcuqj L1C2 ifi tuCjnqc poqJ jGACJ2 uq LOMqJ

bLGAiorl2 IMO AGL2 OU CEO cowbcu1!o1r cojnun j uq ffl LcboLl LC211J12 0L LC2JqGu1iJ

C011m1J2 11J1O(JJJ /j GXbJOLG IJJC 1UJbC1 0J CIILLGIJI LJ1G JCACJ2 uq L1C LOM1JJ 0ACL IPC

bLoboiorni1cIX 1LCL Jwbc12 011 CEO COUJbC1J2UOu3
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bcL cbi (12C onjq LC(ICG CEO COUJbGU2fliOU pA
pc boiu cimc o -.yyj (yjj ouc uqiq qcA!!ou JucLcc tu iuqn2LicJ

sco (E (x) =
jp qw qo UOI LkC1 1JJC LC2UJCIIOU fJJ9 11J COWCICU2 OU JUqrI2Lj COUJI GLC!I JIJq OIJJGL

0U'L1 = -oo (oo)= (o.j)8C0V = ox (ost)= -oi (oio)

cojnwu II) !ucJnqiu LC jCAJ2 OL jj OflL C(12OWCL Lonb AGJq2 wc OJJON!J LcflJ2:
COUJUJCLCJj uq UO1JJL Cfl2tOIJJCLII LjC ALipJc2 JU IJJC eiujbjc LfC jicj 2bccIUc1!ou (ncp 2

omc qqiiouJ nbboi.r OL qn AICJ ! bLoAqcq pA bcc!UcøL!ou 19i tucjnqc

JUG JAJ2 LG coLLCJGq 9 tJJC gg JCACJ L1 LOMW 9 W g ICACI

cOGWCiU1 ou jy jc R uiic pn tiicjiA uq CcououncJJA

!uqnuJ flCL LGflCC CEO C0UJbCU2JfiOIJ pA (uqLq CLLOL J JJ C1C dn9i J•JJC

q!ou iucLGG (ouc bCLCGUIJC bornt) u tp bi.oboou o nrijuA CfT20WCL 1pJt LG

iuq iujncucc jpc coqjcicui ou i jLC uq UCUIAC \f OUC uqq
UJOC iu j jpc /LJpJC 9LC iuuqcq o cbuii qLcucc tu iuqn21uJ fIGL OL2US1OU

LC xuqnrLi2 uq xvv 'ue n' uic uqnuJ bcL cbmj !MU-POflL cou2rruJbl!ou 10 IJJC

CoJwu A!! qq XVD pc bLobo!ou o, rnijiA oij cnowci. pst

iwboiuj oi, bopl!c9J bLC2J1LC ou CXGCrn!Ac couJbCuou3

OMCACL qJ1 LCiqcu1iJJ L1CL Ipu iuqniu L1C ici cuq LOM1 urnA pc ipc UJOLC

11 qiijcnjt to ctiurnic 1C JuqIMqnJ coc1jc!cur ,,rp uA bLCC!2!0UQ JJJC boui C2t!WfC

cac o (1CL2 jjJc pip qcLcc o coLLCj7fTou pGiMCCu LG2JqCutJrJ uq uqfl2fI4J LfC2 UJJCC

ruqn2tLiJ !U C011JJ AI MJJ!CJJ iucjnqc LtC 1C1J LOMW uq JCq LOMLJJ 0L pOIjJ

cuuot p 21tJeLJCJJA qi2fiuni2pGq Low CLo jc couipiuc flJC uJA2!2 O LC2qCufIJJ uq



cu1iuJcu1 uq cqoc jjcjA io cnjc pi)-bq cio
cwbjo?q iu q bnppc cc1oL (o ibjc c cu(oL2) ijj p woi.c ecuijiic 10 bnppc
pcpiuq Ipe cocwccu ou yj mc pAbo1pc2sc 1JJ1 C0UJUJ!22!OUCL Mpo MCLC bLcA!onJX

J,10t1 O IJJC2C 4flqiCe iuij?cq ALI9pJC 2!LJJ!JL 10 bc'BV1C L0J10MIU qJC LC2OIJIU

MILip1C CflC0LIIU IJJC LCflJUOL? LCIUJC (c JOUJOIJ LC2 p0Ac OL pJOM AI4Ofl2 Cfll-
yc psic jo cxbcuwciucq MIIJJ !U1cLc11Ou2 ot UJLC1 LCUILU AL1JJG2 MIIJJ qflUuJJ?

M11p cJccfcq COWUJI22IOU2 LC biq JC IJJSU LG CEO2 JU 11G2 MPCLC COW J2!0U LC

LGj1ti0UJJTb PCI/ACCU IJJC COWUJR2!OU uupntc uq CEO JUC CEO O fU!J!1C2 !U 211C2

J) jpc coqcJcu1 C2flUJfC2 LcboLlcq JU jpjc cULJJA GL on rp COUC1r1LCq

L4ALLO I85 HI.UJU uq içicjoq TÔ 2UJ!I uq QLCCUC uq C021C!10'

o (G LGJI1iou2pib ff /C IIJGL LOW 1C bLcAfocr2 Ji1cLurLc2 qi2cnrou uq Lnji (2cc

OL IUAC2IOL OLGU1!11OU o IPG cucA i UO1 tic JucJnqc lu jpjc pc ccbcctcq

UL!pfl1C2 OU GXCCflIAC COUJbCU2LiOU Mp1c fP IJJCOLA JiUJCiu fJJC2C 1LLIfl1C2 0 IJJC COU2IIIJJGL

JJUJJA C W CCC( oJ, 2i1C bnpjic n1I!1? COWIJJJ22JOU LJq COUJIJJJ22JOIJGL

MJLI111OU IJJ9X UOf bLoMqc ict.A boMcLnJ 1C21 o IPC cu2cu uq ynthpX p?bofpc2x p0MCACL

ICLUJ2 MGLG IOL IJJC W021 bu CL0 uq 2f1!1!CtJ? !U2!UJUCU1 ftC LGCOIJJC 11J1 iu1L-uqf121L?

OL-bCI40UJJ9UCc LCJ1iOIJ2JJib MIIJJIU IJJC f111J112 HJqn21O 92 IJJC COCWC1CUI2 OH 1JJ !IJ1CLC1!OU

JG wijcct LCUILU A&Lip1C23o IPCLC 12 UO cAqcucc 11J1 LccIJroL? MJL11IOU JUUflCUCC2 IIJC bRA-

wb}cwcu1cq 11J12 pA iucJnqiU 1U1CLCP0U2 O CIIpCL voovBO% OL 43yj M11P

bLc22nLc2 bLeAcul 2JLiC2 LOW PCHJ 100 21LOUJA JJtJjcGq fO 210CJC UJLJCC1 LGP1LIJ2 MC JJAC

CuA!LouuJcuf jpcc uJoqc2 ucuib1 10 1C21 ICU2CU uq jrn.bpA (oo)pAboIpc2i2 19i bop1!cJ

IJJC bA-oL-bcqpuJJucc 2CU2JILMIA 92 MCII 92 COIIJbCIJ2f1iOU JCACJ lo qcbcuq nbou flJC LCI1Jf10LA

iu qqiiou to ipe 2bcciUctiou2 LcboLtcq IU JpJC MC JJAC c2tuJcq woqcJ2 1IJ1 JJOM
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