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Abstract
Presented by the European Commission on 4 March 2026, the Industrial Accelerator Act (IAA)
marks the Commission’s most ambitious initiative to strengthen the Union’s industrial base, aim-
ing to raise manufacturing to 20% of EU GDP by 2035. Framed as a response to decarbonisation
pressures, geopolitical fragmentation and competitiveness concerns, the IAA combines, among
others, strategic sector designation, the creation of green lead markets, local content require-
ments (LCRs) and foreign direct investment (FDI) requirements. It thus marks a significant shift in
the EU’s industrial policy paradigm towards more conditional and more geopolitically targeted
intervention.

This policy brief evaluates the economic coherence and proportionality of the IAA’s design. We
argue that the Act combines heterogeneous objectives on decarbonisation, geopolitical con-
cerns and competitiveness, without sufficiently distinguishing their respective economic ratio-
nales. This lack of precision is already visible in the definition of strategic sectors. In particular,
to pursue competitiveness and geopolitical goals, the IAA lacks a sufficiently forward-looking
approach. The newly introduced industrial policy instruments of LCRs and FDI requirements
primarily respond to China. Over the last decade, China has built up a rising industrial base
through state-coordinated industrial policy, thereby increasing competitive pressure on the Eu-
ropean economy. To limit risks associated with these new instruments, such as higher input
costs along value chains or retaliation under international trade rules, the IAA requires clearer
objective prioritisation, more precise targeting of instruments and a continued commitment to
openness towards trusted partners within a rules-based trading system. At the same time, the
objective of raising manufacturing to 20% of EU GDP by 2035 is neither a meaningful economic
objective in itself nor one that the IAA is realistically designed to achieve.
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Abbreviations

AI Artificial intelligence

EEA European Economic Area

ETS Emission Trading Scheme

EU European Union

FDI Foreign Direct Investment

FTA Free Trade Agreement

GPA Agreement on Government Procurement

GATS General Agreement on Trade in Services

IAA Industrial Accelerator Act

LCR Local Content Requirement

NACE Nomenclature of Economic Activities

R&D Research and development

U.S. United States

WTO World Trade Organization



1 Introduction

Presented by the European Commission on 4 March 2026, the Industrial Accelerator Act (IAA)
marks the Commission’s most ambitious recent attempt to strengthen Europe’s industrial base
(European Commission, 2026b). It combines an explicit objective of raising manufacturing from
14.3% of EU GDP to 20% by 2035 with a broader effort to respond to decarbonisation pressures,
geopolitical concerns and competitiveness challenges. In this sense, the IAA is presented as a
strategic industrial policy initiative that seeks to address multiple structural challenges through
a coordinated policy framework.

Figure 1 places this ambition in a broader international context by showing the changing distri-
bution of global manufacturing value added over time. The geopolitical and economic backdrop
of the IAA is clear. As the figure illustrates, the relative decline of the European Union’s (EU)
share in global manufacturing value added is striking, while China’s marked rise over the past
two decades has fundamentally reshaped the global industrial landscape.

China has long pursued a state-coordinated industrial policy aimed at technological upgrading
and control over critical value chains (Bickenbach et al., 2024a). At the same time, the United
States (U.S.) has expanded its own industrial policy toolkit, most prominently through the Infla-
tion Reduction Act and related support for domestic clean-technology manufacturing (The White
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House, 2023). Under President Trump, U.S. economic policy has also become more protectionist
and less predictable, with a stronger reliance on tariffs, trade measures and unilateral trade ac-
tions, which has added to uncertainty in transatlantic economic relations (Mahlkow et al., 2025;
Hinz et al., 2026). In this context, EU industrial policy is no longer conceived primarily as a tool
to correct market failures, for example in climate policy, but increasingly also as an instrument
to strengthen industrial competitiveness and reduce external vulnerabilities.

To understand the focus of the IAA on clean technologies and the decarbonisation of energy-
intensive industries, it is important to recall its origins in the Industrial Decarbonisation Accel-
erator Act under the Clean Industrial Deal. While the reference to decarbonisation was later
dropped from the title to reflect a broader industrial ambition, this earlier focus remains visible
in the architecture of the final proposal. The core operative instruments concentrate on creating
lead markets for selected low-carbon products in energy-intensive industries, while also placing
strong emphasis on the automotive sector. Beyond accelerated permitting and coordination of
support schemes, the IAA introduces demand-side instruments in public procurement and links
both procurement and public support to low-carbon and Union-origin requirements. It further
establishes requirements for foreign direct investment (FDI) in selected emerging sectors, in-
cluding key green technologies.

At the same time, the IAA raises important questions about the design of European industrial
policy. In this policy brief, we distinguish between three broad objectives addressed under the
Act: decarbonisation, geopolitical concerns and competitiveness. The category of geopolitical
concerns covers objectives framed in the proposal in terms of economic security, resilience,
strategic autonomy and the reduction of strategic dependencies. Our core argument is that the
IAA combines these objectives under a common framework without sufficiently distinguishing
between them or aligning instruments accordingly. It is ambitious, but often insufficiently pre-
cise to support the fulfilment of a specific objective.

In the sections that follow, we analyse the IAA’s main design features and derive policy impli-
cations for the broader debate on European industrial policy. We begin with the definition of
strategic sectors and examine whether the final proposal provides a sufficiently focused ba-
sis for industrial intervention. We then turn to the economic rationale and limitations of local
content requirements (LCRs), before analysing the IAA’s proposed FDI requirements, which go
beyond traditional security screening by introducing conditional approval requirements in se-
lected emerging strategic sectors. Finally, we use China as the main country case to assess how
firms from today’s leading global manufacturing power may respond to these requirements in
practice.

Our central insights are threefold. First, the IAA’s strategic sector definition is broader than its
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operative instruments and risks blurring distinct policy objectives, while at the same time giving
insufficient space to future-defining technologies that are increasingly central to Europe’s long-
term competitiveness and geopolitical position. Engaging in the global competition for those
technologies will be unavoidable for the EU, but doing so effectively requires a more forward-
looking, precise and criteria-based approach to strategic designation that targets technologies
where Europe can build on its existing industrial and research strengths while including invest-
ments in necessary cross-cutting enabling technologies.

Second, LCRs can only be justified if they are tightly linked to clearly defined objectives. In
the IAA, they are implemented more selectively than under a general market-wide localisa-
tion regime and do not follow a purely Union-only logic, since certain partner countries may
be treated as equivalent to Union origin. Even so, if they are applied without clear objective pri-
oritisation, they may still generate higher input costs, administrative burdens and unintended
distortions. This is particularly important because these instruments are used not only in the
context of geopolitical goals such as resilience and dependency reduction, but also to pursue
competitiveness and decarbonisation goals.

Third, the proposed FDI requirements are institutionally significant, but their effectiveness and
proportionality remain uncertain. In practice, they are primarily designed with China in mind.
Rather than overburdening a single instrument with multiple goals, European industrial policy
should rely on a clearer distinction between objectives and a more careful matching of instru-
ments to the specific problems they are meant to address.

2 The Broad and Insufficiently Differentiated Scope
of Strategic Sectors Under the IAA

The definition of strategic sectors under the IAA is broad and heterogeneous. Annex I defines
the Act’s core sectoral scope and indicates which parts of the economy fall within its broader
scope of policy intervention. The Annex covers energy-intensive industries, the automotive sec-
tor and net-zero technologies. At the same time, the proposal presents the Act more broadly as
serving decarbonisation, competitiveness and geopolitical objectives. Table 1 summarises the
main policy instruments applied under the IAA and their relation to the designated sectors.1

What is missing in the final IAA proposal, however, is a clearer forward-looking angle to support
competitiveness and respond to geopolitical concerns. Earlier leaked versions of the IAA pointed

1. Art. 17(2) in Chapter V (Foreign Investment Contribution) contains an additional list of industries (emerging strategic sectors) for which FDI require-
ments shall apply. We discuss the list and the industrial policy tool in Section 4.
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to a broader strategic perimeter that also mentioned advanced technologies relevant to the EU’s
economic security, including semiconductors, artificial intelligence (AI), quantum technologies,
biotechnologies, robotics and advancedmaterials. Even there, however, these technologies were
not at the centre of the IAA’s practical design. The main instruments were already focused much
more clearly on energy-intensive industries, automotive and net-zero technologies, while the
advanced-technology category played a more supplementary and signalling role. In the final
proposal, these technologies are no longer part of Annex I.

This narrowing may improve legal precision, but it also makes the IAA less forward-looking. To
be sure, EU industrial policy does not begin and end with the IAA. The EU already pursues future-
defining technologies through other policy initiatives beyond the IAA. But the IAA still stands out
because of the breadth of its stated ambition: it presents itself not merely as a sectoral instru-
ment, but as a response to decarbonisation, competitiveness and geopolitical pressures bearing
on Europe’s industrial base. Against that ambition, its weak focus on key future technologies is
striking. If European industrial policy is meant to strengthen long-term competitiveness and
reduce geopolitical vulnerabilities, it should not primarily be anchored in the support of incum-
bent industrial structures, but more clearly in those technologies potentially to shape future
productivity, innovation and strategic autonomy, especially in a global context in which such
technologies are already central to industrial policy in the U.S. and China.2 However, rather than
simply mirroring the technological priorities set by other governments, the EU should ground
its strategic sector selection in a careful assessment that reflects it’s interests regarding future
growth opportunities and resilience. In an era of intensifying global competition and active in-
dustrial policy, Europe risks becoming a bystander in emerging sectors once again by not making
them a priority in it’s policy.

Looking more closely at the covered sectors, the breadth of this strategic perimeter raises eco-
nomic concerns. Sectors and technologies differ substantially in their technological maturity,
market structure, exposure to global competition and potential for learning spillovers. Applying
a common strategic label across such diverse activities risks diluting focus and weakening the
link between policy objectives and the instruments used to pursue them.

At the same time, the broad sectoral scope should not be conflated with automatic support.
Inclusion in Annex I does not mean that all firms in each sector benefit from subsidies, pro-
curement guarantees or localisation advantages. The IAA’s more interventionist tools remain
more selective. Product-specific low-carbon and Union-origin requirements apply only in de-

2. AI and advanced computing infrastructure, semiconductors, quantum technologies, biotech as well as critical minerals and to a lesser degree ad-
vanced materials, autonomous systems and space technologies are top priorities for both the U.S. and China according to recent policy documents.
While China places more emphasis on new energy and advanced manufacturing, the U.S. has a stronger military technology focus, on which however
China might be less explicit in official documents (Xinhua, 2025; State Council of China, 2026; U.S. Congress, 2022; The White House, 2025a; The White
House, 2025b; National Science and Technology Council, 2024).
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�b�ö�Ö�¯�|�¨ �}�W�3�•�b�ö�Ö�¯�|�¨ �•�q���W�‰�¨ ���3�3�¨�å �y�y�y �ö�3 �W�3 �ö�3�š�¨�|�3�W�š�ö�D�3�W�� �š�|�W�•�¨ �‰�D�3�š�¨�å�š �•�æ �Œ�ë�D�Ý�ö�3�Ö �ë�D�Ý �š�ë�¨ �Œ�ë�W�|�¨ �D�Ñ

�¨���¨�‰�š�|�ö�‰ �Ù�¨�ë�ö�‰���¨�Œ �W�3�• �•�W�š�š�¨�|�ö�¨�Œ �ö�3 �š�D�š�W�� �¨�å�q�D�|�š�Œ �ë�W�Œ �¨�Ù�D���Ù�¨�• �W�‰�|�D�Œ�Œ �-�W�
�D�| �‰�D�¯�3�š�|�ö�¨�Œ �W�3�• �|�¨�Ö�ö�D�3�Œ�Ö

�ÿ�ë�¨ ���Ö�¯�|�¨�Œ �‰���¨�W�|���æ �ö�����¯�Œ�š�|�W�š�¨ �š�ë�¨ �Œ�ë�W�|�q �|�ö�Œ�¨ �D�Ñ �,�ë�ö�3�W	��Œ �¨�å�q�D�|�š �Œ�ë�W�|�¨ �ö�3 �•�W�š�š�¨�|�ö�¨�Œ �W�3�• �¨���¨�‰�š�|�ö�‰ �Ù�¨�ë�ö�ý

�‰���¨�Œ�× �š�ë�¨ �š�Ý�D �q�|�D�•�¯�‰�š �W�|�¨�W�Œ �-�D�Œ�š �•�ö�|�¨�‰�š���æ �W�•�•�|�¨�Œ�Œ�¨�• �•�æ �š�ë�¨ �y����	��Œ �W�¯�š�D�-�D�š�ö�Ù�¨�ý�|�¨���W�š�¨�• ���3�ö�D�3�ý�D�|�ö�Ö�ö�3

�|�¨�x�¯�ö�|�¨�-�¨�3�š�Œ�Ö

�� �|�¨���W�š�¨�• �‰�D�3�‰�¨�|�3 �W�q�q���ö�¨�Œ �š�D �š�ë�¨ �‰�W�š�¨�Ö�D�|�æ �D�Ñ �3�¨�š�ý�ò�¨�|�D �š�¨�‰�ë�3�D���D�Ö�ö�¨�Œ�Ö �ÿ�ë�¨�æ �W�|�¨ �‰���¨�W�|���æ �‰�¨�3�š�|�W�� �š�D

�E�¯�|�D�q�¨	��Œ �•�¨�‰�W�|�•�D�3�ö�Œ�W�š�ö�D�3 �Œ�š�|�W�š�¨�Ö�æ �W�3�• ���D�3�Ö�ý�š�¨�|�- �ö�3�•�¯�Œ�š�|�ö�W�� �‰�D�-�q�¨�š�ö�š�ö�Ù�¨�3�¨�Œ�Œ�Ö �p�D�Ý�¨�Ù�¨�|�× �š�ë�¨ �‰�W�š�¨�ý

�Ö�D�|�æ �ö�š�Œ�¨���Ñ �|�¨�-�W�ö�3�Œ �ë�ö�Ö�ë���æ �ë�¨�š�¨�|�D�Ö�¨�3�¨�D�¯�Œ�Ö �y�š �ö�3�‰���¯�•�¨�Œ �š�¨�‰�ë�3�D���D�Ö�ö�¨�Œ �Ý�ö�š�ë �Ù�¨�|�æ �•�ö�ý�¨�|�¨�3�š �ö�3�3�D�Ù�W�š�ö�D�3

�y�â �•�W�• �â�D���ö�‰�æ �$�|�ö�¨�Ñ
� �¥�D�Ö �q�y
� �¡�W�|�‰�ë �}�q�}�•�™



�^�î�Ð� �n�£ �s�Ø�ç�ã�W�n�£ �9�Ë �£���£�…�‹�n�î�… �É�£�ã�î�…���£�~ �î�) �‹�9�‹�W�� �£�Õ�d�9�n�‹�~ �W�…�n�9�~�~ �#�W���9�n �…�9� �)�‹�n�î�£�~ �W�)�• �n�£�Ð�î�9�)�~�Ö �‹�î�£�� �t�)�~�‹�î�‹� �‹�£
�{�W�~�£�• �9�) �#���*�t �ï�s�q�s�w�ð

�^�î�Ð� �n�£ �t�Ø�ç�ã�W�n�£ �9�Ë �{�W�‹�‹�£�n�î�£�~ �î�) �‹�9�‹�W�� �£�Õ�d�9�n�‹�~ �W�…�n�9�~�~ �#�W���9�n �…�9� �)�‹�n�î�£�~ �W�)�• �n�£�Ð�î�9�)�~�Ö �‹�î�£�� �t�)�~�‹�î�‹� �‹�£ �{�W�~�£�• �9�)
�#���*�t �ï�s�q�s�w�ð

�y�â �•�W�• �â�D���ö�‰�æ �$�|�ö�¨�Ñ
� �¥�D�Ö �q�y
� �¡�W�|�‰�ë �}�q�}�•�y�q



�•�æ�3�W�-�ö�‰�Œ�× �Œ�‰�W���¨ �¨�‰�D�3�D�-�ö�¨�Œ �W�3�• �•�¨�q�¨�3�•�¨�3�‰�æ �Œ�š�|�¯�‰�š�¯�|�¨�Œ�Ö �y�3 �¨�‰�D�3�D�-�ö�‰ �š�¨�|�-�Œ�× �Œ�š�|�W�š�¨�Ö�ö�‰ �|�¨���¨�Ù�W�3�‰�¨

�D�Ò�š�¨�3 �W�š�š�W�‰�ë�¨�Œ �3�D�š �š�D �W�3 �¨�3�š�ö�|�¨ �š�¨�‰�ë�3�D���D�Ö�æ �Ñ�W�-�ö���æ�× �•�¯�š �š�D �Œ�q�¨�‰�ö���‰ �•�D�š�š���¨�3�¨�‰���Œ�× ���¨�æ �‰�D�-�q�D�3�¨�3�š�Œ�×

�W�•�Ù�W�3�‰�¨�• �-�W�š�¨�|�ö�W���Œ �D�| �q�|�D�‰�¨�Œ�Œ �š�¨�‰�ë�3�D���D�Ö�ö�¨�Œ�Ö �� �•�|�D�W�• �Œ�š�|�W�š�¨�Ö�ö�‰ ���W�•�¨�� �-�W�æ �D�•�Œ�‰�¯�|�¨ �Ý�ë�¨�|�¨ �ö�3�š�¨�|�ý

�Ù�¨�3�š�ö�D�3 �ö�Œ �-�D�Œ�š �
�¯�Œ�š�ö���¨�• �W�3�• �Ý�ë�¨�|�¨ �-�W�|���¨�š�ý�•�W�Œ�¨�• �Œ�D�¯�|�‰�ö�3�Ö �|�¨�-�W�ö�3�Œ �-�D�|�¨ �¨�þ�‰�ö�¨�3�š�Ö

�¶�Ù�¨�|�W�����× �š�ë�¨ �q�|�D�•���¨�- �ö�Œ �š�ë�¨�|�¨�Ñ�D�|�¨ �3�D�š �Œ�ö�-�q���æ �š�ë�W�š �š�ë�¨ �y���� �ö�•�¨�3�š�ö���¨�Œ �W �•�|�D�W�• �Œ�¨�š �D�Ñ �¨�‰�D�3�D�-�ö�‰�W�����æ

�|�¨���¨�Ù�W�3�š �Œ�¨�‰�š�D�|�Œ�Ö �é�W�š�ë�¨�|�× �ö�š �‰�D�-�•�ö�3�¨�Œ �•�¨�‰�W�|�•�D�3�ö�Œ�W�š�ö�D�3�× �‰�D�-�q�¨�š�ö�š�ö�Ù�¨�3�¨�Œ�Œ �W�3�• �Ö�¨�D�q�D���ö�š�ö�‰�W�� �Ö�D�W���Œ

�¯�3�•�¨�| �W �‰�D�-�-�D�3 �Ñ�|�W�-�¨�Ý�D�|�� �Ý�ö�š�ë�D�¯�š �Œ�¯�þ�‰�ö�¨�3�š���æ �•�ö�Œ�š�ö�3�Ö�¯�ö�Œ�ë�ö�3�Ö �•�¨�š�Ý�¨�¨�3 �š�ë�¨�-�Ö ���š �š�ë�¨ �Œ�W�-�¨ �š�ö�-�¨�×

�š�ë�¨ ���3�W�� �q�|�D�q�D�Œ�W�� �•�D�¨�Œ �3�D�š �Œ�¯�þ�‰�ö�¨�3�š���æ �‰�D�Ù�¨�| �Ñ�¯�š�¯�|�¨�ý�•�¨���3�ö�3�Ö �š�¨�‰�ë�3�D���D�Ö�ö�¨�Œ �š�ë�W�š �W�|�¨ �ö�3�‰�|�¨�W�Œ�ö�3�Ö���æ

�‰�¨�3�š�|�W�� �š�D �Ö���D�•�W�� �ö�3�•�¯�Œ�š�|�ö�W�� �‰�D�-�q�¨�š�ö�š�ö�D�3�Ö �ÿ�ë�ö�Œ �‰�|�¨�W�š�¨�Œ �W �š�¨�3�Œ�ö�D�3 �W�š �š�ë�¨ �ë�¨�W�|�š �D�Ñ �š�ë�¨ �y�����Ø �ö�š �ö�Œ �•�|�D�W�•

�ö�3 �ö�š�Œ �Œ�¨�‰�š�D�|�W�� �Œ�‰�D�q�¨�× �•�¯�š �3�D�š �Œ�¯�þ�‰�ö�¨�3�š���æ �Ñ�D�|�Ý�W�|�•�ý���D�D���ö�3�Ö �ö�3 �|�¨���W�š�ö�D�3 �š�D �š�ë�¨ �š�¨�‰�ë�3�D���D�Ö�ö�¨�Œ �-�D�Œ�š

�|�¨���¨�Ù�W�3�š �Ñ�D�| �E�¯�|�D�q�¨	��Œ �Ñ�¯�š�¯�|�¨ �‰�D�-�q�¨�š�ö�š�ö�Ù�¨�3�¨�Œ�Œ �W�3�• �Ö�¨�D�q�D���ö�š�ö�‰�W�� �q�D�Œ�ö�š�ö�D�3�Ö �ó�š�|�W�š�¨�Ö�ö�‰ �•�¨�Œ�ö�Ö�3�W�š�ö�D�3

�Œ�ë�D�¯���• �š�ë�¨�|�¨�Ñ�D�|�¨ �|�¨���æ �D�3 �-�D�|�¨ �š�|�W�3�Œ�q�W�|�¨�3�š �W�3�• �•�ö�ý�¨�|�¨�3�š�ö�W�š�¨�• �‰�|�ö�š�¨�|�ö�W �š�ë�W�š �•�ö�Œ�š�ö�3�Ö�¯�ö�Œ�ë �‰���¨�W�|���æ

�•�¨�š�Ý�¨�¨�3 �•�¨�‰�W�|�•�D�3�ö�Œ�W�š�ö�D�3�× �‰�D�-�q�¨�š�ö�š�ö�Ù�¨�3�¨�Œ�Œ �W�Œ �Ý�¨���� �W�Œ �Ö�¨�D�q�D���ö�š�ö�‰�W�� �Ö�D�W���Œ �W�3�• ���ö�3�� �¨�W�‰�ë �D�Ñ �š�ë�¨�-

�š�D �q�|�D�q�D�|�š�ö�D�3�W�š�¨ �ö�3�Œ�š�|�¯�-�¨�3�š�Œ�Ö

�ÿ�ë�ö�Œ ���W�‰�� �D�Ñ �Œ�š�|�W�š�¨�Ö�ö�‰ �Ñ�D�‰�¯�Œ �W���Œ�D �‰�W�Œ�š�Œ �•�D�¯�•�š �D�3 �Ý�ë�¨�š�ë�¨�| �š�ë�¨ �y���� �ö�Œ �Ý�¨���� �•�¨�Œ�ö�Ö�3�¨�• �š�D �W�‰�ë�ö�¨�Ù�¨ �ö�š�Œ

�ë�¨�W�•���ö�3�¨ �-�W�3�¯�Ñ�W�‰�š�¯�|�ö�3�Ö �D�•�
�¨�‰�š�ö�Ù�¨ �š�D �|�¨�W�‰�ë �}�q	Ñ �D�Ñ �E�� �e�6�â �•�æ �}�q�•�‰�Ö �¡�ö�Œ�Œ�ö�3�Ö �š�ë�ö�Œ �š�W�|�Ö�¨�š �Ý�D�¯���•

�3�D�š �3�¨�‰�¨�Œ�Œ�W�|�ö���æ �•�¨ �W �q�|�D�•���¨�- �ö�3 �ö�š�Œ�¨���Ñ�Ö �E�¯�|�D�q�¨	��Œ �Ñ�¯�š�¯�|�¨ �‰�D�-�q�¨�š�ö�š�ö�Ù�¨�3�¨�Œ�Œ �-�W�æ �W���Œ�D �•�¨ �•�|�ö�Ù�¨�3 �•�æ

�Œ�¯�‰�‰�¨�Œ�Œ�Ñ�¯�� �•�¨�Ù�¨���D�q�-�¨�3�š�Œ �•�¨�æ�D�3�• �š�ë�¨ �ö�3�•�¯�Œ�š�|�ö�W�� �•�W�Œ�¨�× �ö�3�‰���¯�•�ö�3�Ö �ö�3 �ë�ö�Ö�ë�ý�Ù�W���¯�¨ �Œ�¨�|�Ù�ö�‰�¨ �Œ�¨�‰�š�D�|�Œ �š�ë�W�š

�‰�W�3 ���ö���¨�Ý�ö�Œ�¨ �Ö�¨�3�¨�|�W�š�¨ �x�¯�W���ö�š�æ �¨�-�q���D�æ�-�¨�3�š�Ö �b�D�| �š�ë�W�š �|�¨�W�Œ�D�3�× �Œ�¯�‰�ë �W�Ö�Ö�|�¨�Ö�W�š�¨ �Œ�¨�‰�š�D�|�W�� �š�W�|�Ö�¨�š�Œ �ë�W�Ù�¨

���ö�-�ö�š�¨�• �¨�‰�D�3�D�-�ö�‰ �Ù�W���¯�¨ �ö�3 �š�ë�¨�-�Œ�¨���Ù�¨�Œ�Ö �ÿ�ë�¨�æ �•�¨�‰�D�-�¨ �¨�Ù�¨�3 �ë�W�|�•�¨�| �š�D �
�¯�Œ�š�ö�Ñ�æ �‰�D�3�Œ�ö�•�¨�|�ö�3�Ö �š�ë�¨ �y����	��Œ

�‰�D�-�q�W�|�W�š�ö�Ù�¨���æ �Ý�¨�W�� �Ñ�D�‰�¯�Œ �D�3 �š�ë�¨ �Ñ�¯�š�¯�|�¨�ý�•�¨���3�ö�3�Ö �š�¨�‰�ë�3�D���D�Ö�ö�¨�Œ �-�D�Œ�š ���ö���¨���æ �š�D �Œ�ë�W�q�¨ ���D�3�Ö�ý�š�¨�|�-

�q�|�D�•�¯�‰�š�ö�Ù�ö�š�æ �W�3�• �‰�D�-�q�¨�š�ö�š�ö�Ù�¨�3�¨�Œ�Œ�Ö

�$�W�Œ�¨�• �D�3 �š�ë�¨ �•�ö�Œ�‰�¯�Œ�Œ�ö�D�3 �W�•�D�Ù�¨�× �Ý�¨ �•�¨�|�ö�Ù�¨ �š�ë�¨ �Ñ�D�����D�Ý�ö�3�Ö �q�D���ö�‰�æ �|�¨�‰�D�-�-�¨�3�•�W�š�ö�D�3�Œ �Ñ�D�| �š�ë�¨ �Ñ�D�|�Ý�W�|�•�ý

���D�D���ö�3�Ö �•�¨�Œ�ö�Ö�3 �D�Ñ �ö�3�•�¯�Œ�š�|�ö�W�� �q�D���ö�‰�æ�Ø

�â�D���ö�‰�æ �|�¨�‰�D�-�-�¨�3�•�W�š�ö�D�3�Œ�Ø�6�|�D�q �š�ë�¨ �š�W�|�Ö�¨�š �š�ë�W�š �-�W�3�¯�Ñ�W�‰�š�¯�|�ö�3�Ö �|�¨�q�|�¨�Œ�¨�3�š�Œ �W�š

���¨�W�Œ�š �}�q	Ñ �D�Ñ �E�� �e�6�â �•�æ �}�q�•�‰�Ö

�$�¯�ö���• �ö�3�•�¯�Œ�š�|�ö�W�� �q�D���ö�‰�æ �D�3 �W �‰���¨�W�| �•�ö�Œ�š�ö�3�‰�š�ö�D�3 �•�¨�š�Ý�¨�¨�3 �D�•�
�¨�‰�š�ö�Ù�¨�Œ �|�¨���W�š�ö�3�Ö �š�D

�•�¨�‰�W�|�•�D�3�ö�Œ�W�š�ö�D�3�× �‰�D�-�q�¨�š�ö�š�ö�Ù�¨�3�¨�Œ�Œ �W�3�• �Ö�¨�D�q�D���ö�š�ö�‰�W�� �‰�D�3�‰�¨�|�3�Œ�Ö

�6�¨���3�¨ �Œ�š�|�W�š�¨�Ö�ö�‰ �Œ�¨�‰�š�D�|�Œ �-�D�|�¨ �3�W�|�|�D�Ý���æ �W�3�• �š�|�W�3�Œ�q�W�|�¨�3�š���æ�× �¯�Œ�ö�3�Ö �D�•�
�¨�‰�š�ö�Ù�¨ �W�3�•

�W�‰�š�ö�Ù�ö�š�æ�ý�•�W�Œ�¨�• �‰�|�ö�š�¨�|�ö�W �W�3�• �q���W�‰�ö�3�Ö �Ö�|�¨�W�š�¨�| �¨�-�q�ë�W�Œ�ö�Œ �D�3 �š�¨�‰�ë�3�D���D�Ö�ö�¨�Œ �š�ë�W�3 �D�3

�•�|�D�W�• �Œ�¨�‰�š�D�|�W�� �‰���W�Œ�Œ�ö���‰�W�š�ö�D�3�Œ�Ö

�b�D�‰�¯�Œ �-�D�|�¨ �Œ�š�|�D�3�Ö���æ �D�3 �Ñ�¯�š�¯�|�¨�ý�•�¨���3�ö�3�Ö �š�¨�‰�ë�3�D���D�Ö�ö�¨�Œ �Ý�ë�¨�3 �q�¯�|�Œ�¯�ö�3�Ö �‰�D�-�q�¨�š�ý

�ö�š�ö�Ù�¨�3�¨�Œ�Œ �W�3�• �Ö�¨�D�q�D���ö�š�ö�‰�W�� �Ö�D�W���Œ�× �|�W�š�ë�¨�| �š�ë�W�3 �q�|�ö�-�W�|�ö���æ �Œ�¯�q�q�D�|�š�ö�3�Ö �ö�3�‰�¯�-�•�¨�3�š

�ö�3�•�¯�Œ�š�|�ö�W�� �Œ�š�|�¯�‰�š�¯�|�¨�Œ�Ö

�y�â �•�W�• �â�D���ö�‰�æ �$�|�ö�¨�Ñ
� �¥�D�Ö �q�y
� �¡�W�|�‰�ë �}�q�}�•�y�y



�• �•�D�‰�W�� �,�D�3�š�¨�3�š �é�¨�x�¯�ö�|�¨�-�¨�3�š�Œ �6�¨���3�¨�• �ö�3 �š�ë�¨ �y����

�,�ë�W�q�š�¨�| �y�y�y �D�Ñ �š�ë�¨ �y���� �ö�3�š�|�D�•�¯�‰�¨�Œ ���D�‰�W�� �‰�D�3�š�¨�3�š �|�¨�x�¯�ö�|�¨�-�¨�3�š�Œ �ï�•�,�é�Œ�ñ�× �Ý�ë�ö�‰�ë �‰�D�3�Œ�š�ö�š�¯�š�¨ �š�ë�¨ �-�D�Œ�š

�D�q�¨�|�W�š�ö�D�3�W�����æ �Œ�ö�Ö�3�ö���‰�W�3�š �¨���¨�-�¨�3�š �D�Ñ �š�ë�¨ �y����	��Œ 	��¡�W�•�¨ �ö�3 �E�¯�|�D�q�¨	� �W�q�q�|�D�W�‰�ë�Ö �,�D�3�‰�¨�q�š�¯�W�����æ�× �•�,�é�Œ �|�¨�ý

�x�¯�ö�|�¨ �W �•�¨���3�¨�• �Œ�ë�W�|�¨ �D�Ñ �•�D�-�¨�Œ�š�ö�‰ �Ù�W���¯�¨ �W�•�•�¨�•�× �q�|�D�•�¯�‰�š�ö�D�3 �D�| �Œ�D�¯�|�‰�ö�3�Ö �W�Œ �W �‰�D�3�•�ö�š�ö�D�3 �Ñ�D�| �W�‰�‰�¨�Œ�Œ

�š�D �q�¯�•���ö�‰ �q�|�D�‰�¯�|�¨�-�¨�3�š�× ���3�W�3�‰�ö�W�� �Œ�¯�q�q�D�|�š �Œ�‰�ë�¨�-�¨�Œ �D�|�× �ö�3 �‰�¨�|�š�W�ö�3 �‰�W�Œ�¨�Œ�× �|�¨�Ö�¯���W�š�D�|�æ �W�•�Ù�W�3�š�W�Ö�¨�Œ�Ö �y�3

�š�ë�¨ �y�����× �š�ë�ö�Œ ���D�Ö�ö�‰ �ö�Œ �D�q�¨�|�W�š�ö�D�3�W���ö�Œ�¨�• �-�W�ö�3���æ �š�ë�|�D�¯�Ö�ë �W �‰�D�-�•�ö�3�W�š�ö�D�3 �D�Ñ ���D�Ý�ý�‰�W�|�•�D�3 �|�¨�x�¯�ö�|�¨�-�¨�3�š�Œ

�W�3�• ���3�ö�D�3�ý�D�|�ö�Ö�ö�3 �|�¨�x�¯�ö�|�¨�-�¨�3�š�Œ�Ö �y�-�q�D�|�š�W�3�š���æ�× ���3�ö�D�3 �D�|�ö�Ö�ö�3 �W���Œ�D �ö�3�‰���¯�•�¨�Œ �‰�¨�|�š�W�ö�3 �š�ë�ö�|�• �‰�D�¯�3�š�|�ö�¨�Œ�×

�W�Œ �•�ö�Œ�‰�¯�Œ�Œ�¨�• �ö�3 �-�D�|�¨ �•�¨�š�W�ö�� �ö�3 �š�ë�¨ �3�¨�å�š �Œ�¯�•�ý�Œ�¨�‰�š�ö�D�3�Ö �ÿ�ë�¨�Œ�¨ �|�¨�x�¯�ö�|�¨�-�¨�3�š�Œ �W�|�¨ �3�D�š �W�q�q���ö�¨�• �ë�D�|�ö�ý

�ò�D�3�š�W�����æ �W�‰�|�D�Œ�Œ �W���� �Œ�š�|�W�š�¨�Ö�ö�‰ �Œ�¨�‰�š�D�|�Œ ���ö�Œ�š�¨�• �ö�3 ���3�3�¨�å �y�× �•�¯�š �q�|�ö�-�W�|�ö���æ �š�ë�|�D�¯�Ö�ë ���3�3�¨�å �y�y �W�3�• ���3�3�¨�å

�y�y�y�Ö ���3�3�¨�å �y�y ���ö�3���Œ �q�¯�•���ö�‰ �q�|�D�‰�¯�|�¨�-�¨�3�š �W�3�• �q�¯�•���ö�‰ �Œ�¯�q�q�D�|�š �š�D ���D�Ý�ý�‰�W�|�•�D�3 �W�3�•�× �Ñ�D�| �Œ�¨���¨�‰�š�¨�• �q�|�D�•�ý

�¯�‰�š�Œ�× ���3�ö�D�3�ý�D�|�ö�Ö�ö�3 �|�¨�x�¯�ö�|�¨�-�¨�3�š�Œ�× �Ý�ë�ö���¨ ���3�3�¨�å �y�y�y �ö�3�š�|�D�•�¯�‰�¨�Œ �•�¨�š�W�ö���¨�• ���3�ö�D�3�ý�D�|�ö�Ö�ö�3 �š�ë�|�¨�Œ�ë�D���•�Œ �Ñ�D�|

�¨���¨�‰�š�|�ö�‰ �Ù�¨�ë�ö�‰���¨�Œ �W�3�• �Œ�¨���¨�‰�š�¨�• �‰�D�-�q�D�3�¨�3�š�Œ �D�Ñ �š�ë�¨ �•�W�š�š�¨�|�æ �Ù�W���¯�¨ �‰�ë�W�ö�3�Ö

�ÿ�ë�|�D�¯�Ö�ë �š�ë�¨�Œ�¨ �q�|�D�Ù�ö�Œ�ö�D�3�Œ�× �š�ë�¨ �y���� �š�ö�¨�Œ �E�� �q�¯�•���ö�‰ �|�¨�Œ�D�¯�|�‰�¨�Œ �-�D�|�¨ �‰���D�Œ�¨���æ �š�D �q�|�D�•�¯�‰�š�ö�D�3 �Ý�ö�š�ë�ö�3

�š�ë�¨ ���3�ö�D�3�Ö �ÿ�ë�ö�Œ �-�W�|���Œ �W �Œ�ë�ö�Ò�š �Ñ�|�D�- ���W�|�Ö�¨���æ �3�¨�¯�š�|�W�� �Ñ�|�W�-�¨�Ý�D�|�� �‰�D�3�•�ö�š�ö�D�3�Œ �š�D�Ý�W�|�•�Œ �‰�D�3�•�ö�š�ö�D�3�W��

�ö�3�•�¯�Œ�š�|�ö�W�� �Œ�¯�q�q�D�|�š ���ö�3���¨�• �š�D �Ö�¨�D�Ö�|�W�q�ë�ö�‰ �q�|�D�•�¯�‰�š�ö�D�3 �q�W�š�š�¨�|�3�Œ�Ö �b�D�| �q�¯�•���ö�‰ �Œ�¯�q�q�D�|�š �Œ�‰�ë�¨�-�¨�Œ�× �š�ë�¨

�y���� �W���Œ�D �|�¨�x�¯�ö�|�¨�Œ �¡�¨�-�•�¨�| �ó�š�W�š�¨�Œ �š�D �W�q�q���æ �š�ë�¨ �|�¨���¨�Ù�W�3�š �‰�|�ö�š�¨�|�ö�W �š�D �W�š ���¨�W�Œ�š �…�‰	Ñ �D�Ñ �š�ë�¨ �3�W�š�ö�D�3�W��

�•�¯�•�Ö�¨�š �‰�D�Ù�¨�|�¨�• �•�æ ���3�3�¨�å �y�y �Œ�‰�ë�¨�-�¨�Œ �W�3�• �š�D �y�q�q	Ñ �D�Ñ �š�ë�¨ �3�W�š�ö�D�3�W�� �•�¯�•�Ö�¨�š �‰�D�Ù�¨�|�¨�• �•�æ ���3�3�¨�å �y�y�y

�Œ�‰�ë�¨�-�¨�Œ �ï���|�š�Ö �y�}�ï�y�ñ�ñ�Ö ���š �š�ë�¨ �Œ�W�-�¨ �š�ö�-�¨�× �š�ë�¨ �q�|�D�q�D�Œ�W�� �W�����D�Ý�Œ �¨�å�‰�¨�q�š�ö�D�3�Œ �Ý�ë�¨�|�¨ �‰�D�-�q���ö�W�3�‰�¨ �Ý�D�¯���•

���¨�W�• �š�D �•�ö�Œ�q�|�D�q�D�|�š�ö�D�3�W�š�¨ �‰�D�Œ�š�Œ �D�| �Œ�ö�Ö�3�ö���‰�W�3�š �•�¨���W�æ�Œ �W�3�•�× �ö�3 �q�¯�•���ö�‰ �q�|�D�‰�¯�|�¨�-�¨�3�š�× �W���Œ�D �Ý�ë�¨�|�¨ �ö�š

�Ý�D�¯���• �‰�|�¨�W�š�¨ �š�¨�‰�ë�3�ö�‰�W�� �ö�3�‰�D�-�q�W�š�ö�•�ö���ö�š�ö�¨�Œ �D�| �ö�3�Œ�¯�þ�‰�ö�¨�3�š �‰�D�-�q�¨�š�ö�š�ö�D�3 �ï���|�š�Ö �y�y�ï�•�ñ �W�3�• ���|�š�Ö �y�}�ï�•�ñ�ñ�Ö

�p�D�Ý�¨�Ù�¨�|�× �ö�š�Œ �•�|�D�W�•�¨�| �Œ�ö�Ö�3�ö���‰�W�3�‰�¨ ���ö�¨�Œ �ö�3 �¨�Œ�š�W�•���ö�Œ�ë�ö�3�Ö ���D�‰�W���ö�Œ�W�š�ö�D�3�ý�|�¨���W�š�¨�• �‰�|�ö�š�¨�|�ö�W �-�D�|�¨ ���|�-���æ �W�Œ �W

�q�D���ö�‰�æ �š�D�D�� �Ý�ö�š�ë�ö�3 �š�ë�¨ �E��	��Œ �ö�3�•�¯�Œ�š�|�ö�W�� �q�D���ö�‰�æ �W�|�‰�ë�ö�š�¨�‰�š�¯�|�¨�Ö �ÿ�ë�¨ �y����	��Œ ���D�‰�W���ö�Œ�W�š�ö�D�3 ���D�Ö�ö�‰ �W���Œ�D �|�¨���¨�‰�š�Œ

�W �•�|�D�W�•�¨�| �ö�3�š�¨�|�3�W�š�ö�D�3�W�� �š�|�¨�3�• �š�D�Ý�W�|�•�Œ �‰�D�3�•�ö�š�ö�D�3�W�� �ö�3�•�¯�Œ�š�|�ö�W�� �q�D���ö�‰�æ�× �W�Œ �Œ�¨�¨�3 �Ñ�D�| �¨�å�W�-�q���¨ �ö�3 �š�ë�¨

���Ö�ó�Ö�× �Ý�ë�¨�|�¨ �š�ë�¨ �y�3���W�š�ö�D�3 �é�¨�•�¯�‰�š�ö�D�3 ���‰�š �‰�D�-�•�ö�3�¨�Œ �Œ�¯�q�q�D�|�š �Ñ�D�| �‰���¨�W�3 �š�¨�‰�ë�3�D���D�Ö�ö�¨�Œ �Ý�ö�š�ë �•�D�-�¨�Œ�š�ö�‰�ý

�‰�D�3�š�¨�3�š �ö�3�‰�¨�3�š�ö�Ù�¨�Œ �W�3�• �•�D�-�¨�Œ�š�ö�‰ �-�W�3�¯�Ñ�W�‰�š�¯�|�ö�3�Ö �Œ�¯�q�q�D�|�š �ï�ÿ�ë�¨ �0�ë�ö�š�¨ �p�D�¯�Œ�¨�× �}�q�}�•�ñ�Ö

�ÿ�ë�¨ �D�•�
�¨�‰�š�ö�Ù�¨�Œ �¯�3�•�¨�|���æ�ö�3�Ö �š�ë�ö�Œ �W�q�q�|�D�W�‰�ë �W�|�¨ �ë�¨�š�¨�|�D�Ö�¨�3�¨�D�¯�Œ�Ö �•�,�é�Œ �W�|�¨ �¨�å�q�¨�‰�š�¨�• �š�D �Œ�š�|�¨�3�Ö�š�ë�¨�3

�E�¯�|�D�q�¨�W�3 �Ù�W���¯�¨ �‰�ë�W�ö�3�Œ�× �|�¨�•�¯�‰�¨ �Œ�š�|�W�š�¨�Ö�ö�‰ �•�¨�q�¨�3�•�¨�3�‰�ö�¨�Œ �W�3�• �Œ�¯�q�q�D�|�š �ö�3�•�¯�Œ�š�|�ö�W�� �‰�D�-�q�¨�š�ö�š�ö�Ù�¨�3�¨�Œ�Œ�Ö

�y�3 �š�ë�¨ �‰�D�3�š�¨�å�š �D�Ñ �š�ë�¨ �Ö�|�¨�¨�3 �š�|�W�3�Œ�ö�š�ö�D�3�× �š�ë�¨�æ �W�|�¨ �W���Œ�D �ö�3�š�¨�3�•�¨�• �š�D �‰�|�¨�W�š�¨ ���¨�W�• �-�W�|���¨�š�Œ �Ñ�D�| ���D�Ý�ý

�‰�W�|�•�D�3 �q�|�D�•�¯�‰�š�Œ�× �Ñ�W�‰�ö���ö�š�W�š�¨ ���¨�W�|�3�ö�3�Ö�ý�•�æ�ý�•�D�ö�3�Ö �W�3�• �Œ�‰�W���¨ �¨�ý�¨�‰�š�Œ �ö�3 �¨�-�¨�|�Ö�ö�3�Ö �ö�3�•�¯�Œ�š�|�ö�¨�Œ �W�3�• �W�3�‰�ë�D�|

�‰�|�ö�š�ö�‰�W�� �Œ�¨�Ö�-�¨�3�š�Œ �D�Ñ �3�¨�Ý �Ù�W���¯�¨ �‰�ë�W�ö�3�Œ �Ý�ö�š�ë�ö�3 �š�ë�¨ ���3�ö�D�3�Ö �y�3 �W�•�•�ö�š�ö�D�3�× �š�ë�¨ �ö�3�Œ�š�|�¯�-�¨�3�š �ö�Œ �D�Ò�š�¨�3

�Ñ�|�W�-�¨�• �W�Œ �W �|�¨�Œ�q�D�3�Œ�¨ �š�D �Ñ�D�|�¨�ö�Ö�3 �Œ�¯�•�Œ�ö�•�ö�¨�Œ �W�3�• �q�¨�|�‰�¨�ö�Ù�¨�• �¯�3�Ñ�W�ö�| �‰�D�-�q�¨�š�ö�š�ö�D�3�Ö

�b�|�D�- �W�3 �¨�‰�D�3�D�-�ö�‰ �q�¨�|�Œ�q�¨�‰�š�ö�Ù�¨�× �š�ë�¨�Œ�¨ �|�W�š�ö�D�3�W���¨�Œ �W�|�¨ �•�ö�Œ�š�ö�3�‰�š�Ö �ÿ�ë�¨ �
�¯�Œ�š�ö���‰�W�š�ö�D�3 �Ñ�D�| �•�,�é�Œ �•�¨�q�¨�3�•�Œ

�Ñ�¯�3�•�W�-�¨�3�š�W�����æ �D�3 �š�ë�¨ �š�æ�q�¨ �D�Ñ �D�•�
�¨�‰�š�ö�Ù�¨ �•�¨�ö�3�Ö �q�¯�|�Œ�¯�¨�•�Ø �W�•�•�|�¨�Œ�Œ�ö�3�Ö �Ö�¨�D�q�D���ö�š�ö�‰�W�� �‰�D�3�‰�¨�|�3�Œ�× �•�¨�‰�W�|�ý

�•�D�3�ö�Œ�W�š�ö�D�3 �D�| �‰�D�-�q�¨�š�ö�š�ö�Ù�¨�3�¨�Œ�Œ�Ö �E�W�‰�ë �D�•�
�¨�‰�š�ö�Ù�¨ �ö�-�q���ö�¨�Œ �•�ö�ý�¨�|�¨�3�š �•�¨�Œ�ö�Ö�3 �|�¨�x�¯�ö�|�¨�-�¨�3�š�Œ �W�3�• �•�ö�ý�¨�|�ý

�y�â �•�W�• �â�D���ö�‰�æ �$�|�ö�¨�Ñ
� �¥�D�Ö �q�y
� �¡�W�|�‰�ë �}�q�}�•�y�}



�¨�3�š �•�¨�3�‰�ë�-�W�|���Œ �Ñ�D�| �Œ�¯�‰�‰�¨�Œ�Œ�Ö �,�D�-�•�ö�3�ö�3�Ö �š�ë�¨�Œ�¨ �W�ö�-�Œ �Ý�ö�š�ë�D�¯�š �¨�å�q���ö�‰�ö�š �q�|�ö�D�|�ö�š�ö�Œ�W�š�ö�D�3 �|�ö�Œ���Œ �D�Ù�¨�|�•�¯�|�ý

�•�¨�3�ö�3�Ö �W �Œ�ö�3�Ö���¨ �ö�3�Œ�š�|�¯�-�¨�3�š �W�3�• �Ý�¨�W���¨�3�ö�3�Ö �ö�š�Œ �¨�ý�¨�‰�š�ö�Ù�¨�3�¨�Œ�Œ�Ö

�y�3 �š�ë�¨ �Ñ�D�����D�Ý�ö�3�Ö�× �Ý�¨ �•�ö�Œ�‰�¯�Œ�Œ �-�W�
�D�| �‰�W�Ù�¨�W�š�Œ �D�Ñ �š�ë�¨ �•�,�é�Œ �Œ�¨�š �D�¯�š �ö�3 �š�ë�¨ �y���� �W�3�• �š�ë�¨ �¨�‰�D�3�D�-�ö�‰ �|�ö�Œ���Œ

�W�Œ�Œ�D�‰�ö�W�š�¨�• �Ý�ö�š�ë �š�ë�¨�ö�| �ö�-�q���¨�-�¨�3�š�W�š�ö�D�3�Ö �0�ë�ö���¨ �D�¯�| �W�3�W���æ�Œ�ö�Œ �Ñ�D�‰�¯�Œ�¨�Œ �D�3 �š�ë�¨ �y���� �ö�3 �ö�š�Œ �‰�¯�|�|�¨�3�š �Ñ�D�|�-�×

�Ý�¨ �W���Œ�D �‰�D�3�Œ�ö�•�¨�| �š�ë�¨ �•�|�D�W�•�¨�| �ö�-�q���ö�‰�W�š�ö�D�3�Œ �D�Ñ �¨�-�•�¨�•�•�ö�3�Ö ���D�‰�W���ö�Œ�W�š�ö�D�3�ý�|�¨���W�š�¨�• �‰�|�ö�š�¨�|�ö�W �-�D�|�¨ ���|�-���æ

�Ý�ö�š�ë�ö�3 �š�ë�¨ �E��	��Œ �ö�3�•�¯�Œ�š�|�ö�W�� �q�D���ö�‰�æ �Ñ�|�W�-�¨�Ý�D�|���Ö

�6�¨���3�ö�3�Ö ���3�ö�D�3 �D�|�ö�Ö�ö�3�Ø �W �‰�¨�3�š�|�W�� �•�¨�Œ�ö�Ö�3 �x�¯�¨�Œ�š�ö�D�3

�� �Ñ�D�¯�3�•�W�š�ö�D�3�W�� �ö�Œ�Œ�¯�¨ �ö�3 �š�ë�¨ �ö�-�q���¨�-�¨�3�š�W�š�ö�D�3 �D�Ñ �•�,�é�Œ �‰�D�3�‰�¨�|�3�Œ �š�ë�¨ �•�¨���3�ö�š�ö�D�3 �D�Ñ �Ý�ë�W�š �x�¯�W���ö���¨�Œ �W�Œ

���3�ö�D�3�ý�D�|�ö�Ö�ö�3 �‰�D�3�š�¨�3�š�Ö �y�3 �š�ë�¨ �y�����× �š�ë�ö�Œ �x�¯�¨�Œ�š�ö�D�3 �ö�Œ �D�q�¨�|�W�š�ö�D�3�W���ö�Œ�¨�• �š�ë�|�D�¯�Ö�ë �š�ë�¨ �‰�D�3�‰�¨�q�š �D�Ñ ���3�ö�D�3

�D�|�ö�Ö�ö�3�Ö �6�¨�š�¨�|�-�ö�3�ö�3�Ö �Ý�ë�¨�š�ë�¨�| �W �q�|�D�•�¯�‰�š �-�¨�¨�š�Œ �W 	��¡�W�•�¨ �ö�3 �E�¯�|�D�q�¨	� �‰�|�ö�š�¨�|�ö�D�3 �š�ë�¨�|�¨�Ñ�D�|�¨ �|�¨�x�¯�ö�|�¨�Œ �š�ë�¨

�Œ�q�¨�‰�ö���‰�W�š�ö�D�3 �W�3�• �Ù�¨�|�ö���‰�W�š�ö�D�3 �D�Ñ �Ù�W���¯�¨�ý�W�•�•�¨�• �š�ë�|�¨�Œ�ë�D���•�Œ �D�| �‰�D�-�q�D�3�¨�3�š �D�|�ö�Ö�ö�3 �Œ�ë�W�|�¨�Œ�Ö �y�3 �Ö���D�•�W�����æ

�Ñ�|�W�Ö�-�¨�3�š�¨�• �Ù�W���¯�¨ �‰�ë�W�ö�3�Œ�× �Ý�ë�¨�|�¨ �q�|�D�•�¯�‰�š�ö�D�3 �Œ�š�W�Ö�¨�Œ �W�|�¨ �•�ö�Œ�š�|�ö�•�¯�š�¨�• �W�‰�|�D�Œ�Œ �-�¯���š�ö�q���¨ �
�¯�|�ö�Œ�•�ö�‰�š�ö�D�3�Œ�×

�Œ�¯�‰�ë �-�¨�W�Œ�¯�|�¨�-�¨�3�š �ö�Œ �š�¨�‰�ë�3�ö�‰�W�����æ �‰�D�-�q���¨�å �W�3�• �W�•�-�ö�3�ö�Œ�š�|�W�š�ö�Ù�¨���æ �•�¨�-�W�3�•�ö�3�Ö�Ö �ÿ�ë�¨ �‰�W���ö�•�|�W�š�ö�D�3 �D�Ñ

�š�ë�|�¨�Œ�ë�D���• ���¨�Ù�¨���Œ�× �š�ë�¨ �š�|�¨�W�š�-�¨�3�š �D�Ñ �ö�3�š�¨�|�-�¨�•�ö�W�š�¨ �ö�3�q�¯�š�Œ �W�3�• �š�ë�¨ �Ù�¨�|�ö���‰�W�š�ö�D�3 �q�|�D�‰�¨�•�¯�|�¨�Œ �Ý�ö���� �•�¨�ý

�š�¨�|�-�ö�3�¨ �•�D�š�ë �š�ë�¨ �¨�ý�¨�‰�š�ö�Ù�¨�3�¨�Œ�Œ �W�3�• �š�ë�¨ �‰�D�Œ�š �D�Ñ �š�ë�¨ �ö�3�Œ�š�|�¯�-�¨�3�š�Ö

�$�¨�æ�D�3�• �W�•�-�ö�3�ö�Œ�š�|�W�š�ö�Ù�¨ �Ñ�¨�W�Œ�ö�•�ö���ö�š�æ �W�3�• �ö�š�Œ �•�¯�|�¨�W�¯�‰�|�W�š�ö�‰ �•�¯�|�•�¨�3�× �š�ë�¨ �•�¨���3�ö�š�ö�D�3 �D�Ñ ���3�ö�D�3 �D�|�ö�Ö�ö�3 �ë�W�Œ
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