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, Þ Ù Ó Ï Ð Ù 2 Ô Ù Ð â Ó Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : Ï Ò × Ó Ï Ð á Ð Ú Ð Õ Ö Ó Ô Õ Ö Ú × Þ Ù Ò Ú Ý Ð Õ Ô Ù â Ò 2 Ô Ú Û Ô Ó Ï Ð Ù × â Ð 2 : ß Ô 4 Ð Ù m ×ß Ö Ò á Ö ß Ö Ó 4 â Ñ Ö Ù Ð Ý Ó Ô Ù × m ß Ö Ò á Ö ß Ö Ó 4 â : Þ á ß Ö Ý ß Ö Ò á Ö ß Ö Ó 4 â Ò Ú Ñ : Ù Ô Õ Ð × × Ö Ô Ú Ò ß Ö Ú Ñ Ð 2 Ú Ö Ó 4 Ò Ó Ò ß Ð . Ð ß / Ï Ö Ý Ï Ó Ï Ð2 Ò Ú Ò Û Ð 2 Ð Ú Ó Ô Õ Ó Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : Ý Ô Ú × Ö Ñ Ð Ù × Ó Ô á Ð : Ù Þ Ñ Ð Ú Ó Õ Ô Ù Ó Ï Ð Ó 4 : Ð Ô Õ á Þ × Ö Ú Ð × × Ö Ú / Ï Ö Ý ÏÓ Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : Ö × Ð Ú Û Ò Û Ð Ñ ær ô ú õ ü � ' $ � ó � ÷ ù û ô � � ù ú ó � � ü õ � i Î Ï Ð ß Ò Ó Ð × Ó Õ Ö Û Þ Ù Ð × Õ Ù Ô 2 Ó Ï Ð } Ò Ó Ö Ô Ú / Ö Ñ Ð k Ô Þ × Ð 5 Ù Ö Ý Ð > Ú Ñ Ð C × Ï Ô /Ó Ï Ò Ó Ó Ï Ð Ù Ð Ï Ò × á Ð Ð Ú ß Ö Ó Ó ß Ð Ý Ï Ò Ú Û Ð Ö Ú Ó Ï Ð Û Ð Ú Ð Ù Ò ß ß 4 / Ð Ò + Ð Ù á Þ 4 Ð Ù Ñ Ð 2 Ò Ú Ñ Õ Ô Ù Ó Ï Ð 8 � Ï Ô Þ × Ö Ú Û 2 Ò Ù + Ð Ó/ Ö Ó Ï Ò Ó 4 : Ö Ý Ò ß 8 � : Ù Ô : Ð Ù Ó 4 : Ù Ö Ý Ð Ö Ú Ý Ù Ð Ò × Ö Ú Û á 4 Ò × Ð Ò × Ô Ú Ò ß ß 4 Ò Ñ j Þ × Ó Ð Ñ å æ à : Ð Ù Ý Ð Ú Ó æ 2 Ô Ú Ó Ï Ô Ú 2 Ô Ú Ó Ï Õ Ô Ù< Þ Û Þ × Ó ã ä å ã æ Î Ï Ð Ô . Ð Ù Ò ß ß Ó Ù Ð Ú Ñ Ñ Ô Ð × Ú Ô Ó Ö Ú Ñ Ö Ý Ò Ó Ð Ò Ú 4 × Ö Û Ú Ö Õ Ö Ý Ò Ú Ó Ö 2 : Ù Ô . Ð 2 Ð Ú Ó Ö Ú Ï Ô Þ × Ö Ú Û 2 Ò Ù + Ð ÓÝ Ô Ú Ñ Ö Ó Ö Ô Ú × æ Ø Ú Ò Ú Ò Ú Ú Þ Ò ß á Ò × Ö × â Ï Ô Þ × Ð : Ù Ö Ý Ð × Ò Ù Ð ä æ - : Ð Ù Ý Ð Ú Ó æ ß Ô / Ð Ù Ö Ú < Þ Û Þ × Ó ã ä å ã Ó Ï Ò Ú Õ Ô Ù Ó Ï Ð × Ò 2 Ð: Ð Ù Ö Ô Ñ ß Ò × Ó 4 Ð Ò Ù æ Î Ï Ð Õ Ö Û Þ Ù Ð × × Ð Ð 2 Ó Ô Ö Ú Ñ Ö Ý Ò Ó Ð Ó Ï Ò Ó Ó Ï Ð : Ù Ô : Ð Ù Ó 4 2 Ò Ù + Ð Ó Ù Ð 2 Ò Ö Ú × Õ Ù Ò Û Ö ß Ð æ > Ó Ù Ð 2 Ò Ö Ú × Ó Ôá Ð × Ð Ð Ú / Ï Ð Ó Ï Ð Ù Ó Ï Ö × Ó Ù Ð Ú Ñ / Ö ß ß á Ð × Þ × Ó Ò Ö Ú Ð Ñ æÎ Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : m × × Ó Ù Ò Ó Ð Û 4 Ï Ò × á Ð Ð Ú Ó Ô Ñ Ð . Ð ß Ô : : Ù Ö Ú Ý Ö : Ò ß ß 4 Ò Õ Õ Ô Ù Ñ Ò á ß Ð Ù Ð Ú Ó Ò ß Ï Ô Þ × Ö Ú Û . Ò ß Þ Ð ÑÔ Ú Ò Ú Ð C Ö × Ó Ö Ú Û Þ × Ð ? á Ò × Ö × æ Î Ï Ð Ù Ð Õ Ô Ù Ð â Ó Ï Ð Õ Ò ß ß Ö Ú : Ù Ô : Ð Ù Ó 4 : Ù Ö Ý Ð × × Ö Ú Ý Ð ã ä ä A Ï Ò × Ú Ô Ó Ï Ò Ñ Ò × Ö Û Ú Ö Õ Ö Ý Ò Ú ÓÐ Õ Õ Ð Ý Ó æ < × : Ò Ù Ó Ô Õ Ö Ó × : Ù Ô . Ö × Ö Ô Ú Ô Õ Ò Õ Õ Ô Ù Ñ Ò á ß Ð Ï Ô Þ × Ö Ú Û â Ó Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : Ï Ò × Ñ Ð . Ð ß Ô : Ð Ñ ÒÚ Þ 2 á Ð Ù Ô Õ × Ï Ò Ù Ð Ñ Ô / Ú Ð Ù × Ï Ö : : Ù Ô : Ð Ù Ó Ö Ð × / Ï Ð Ù Ð Ò : Ð Ù Ý Ð Ú Ó Ò Û Ð × Ï Ò Ù Ð Ô Õ Ò : Ù Ô : Ð Ù Ó 4 Ö × × Ô ß Ñ Ò Ú Ñ Ò ÚÒ Õ Õ Ô Ù Ñ Ò á ß Ð Ù Ð Ú Ó Ö × Ý Ï Ò Ù Û Ð Ñ Ô Ú Ó Ï Ð Þ Ú × Ô ß Ñ : Ô Ù Ó Ö Ô Ú Ó Ô Ó Ï Ð á Þ 4 Ð Ù æ Î Ï Ö × 2 Ò Ù + Ð Ó Ï Ò × á Ð Ð Ú Ò Õ Õ Ð Ý Ó Ð Ñ á 4 Ó Ï ÐÑ Ô / Ú Ó Þ Ù Ú á Ô Ó Ï Ö Ú Ó Ð Ù 2 × Ô Õ Õ Ò ß ß Ö Ú Û : Ù Ô : Ð Ù Ó 4 . Ò ß Þ Ð × Ò Ú Ñ Ò Ù Ð Ñ Þ Ý Ó Ö Ô Ú Ö Ú Ó Ï Ð Ò . Ò Ö ß Ò á Ö ß Ö Ó 4 Ô Õ 2 Ô Ù Ó Û Ò Û Ð × æÎ Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : m × × Ò ß Ð × : Ð Ù Õ Ô Ù 2 Ò Ú Ý Ð Ï Ò × á Ð Ð Ú × Ó Ù Ô Ú Û Ö Ú ã ä å å t å ã / Ö Ó Ï : Ù Ô : Ð Ù Ó Ö Ð × × Ð ß ß Ö Ú Û Ö Ú� Ô Ú Ò . Ð Ù Ò Û Ð 0 A æ @ / Ð Ð + × â Ý Ô 2 : Ò Ù Ð Ñ / Ö Ó Ï Ö Ó × å ã / Ð Ð + Ó Ò Ù Û Ð Ó æÎ Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : Ï Ò × Ò : : Ù Ô C Ö 2 Ò Ó Ð ß 4 7 ä Ý Ô 2 : ß Ð Ó Ð Ñ Þ Ú × Ô ß Ñ × Ï Ò Ù Ð Ñ Ô / Ú Ð Ù × Ï Ö : : Ù Ô : Ð Ù Ó Ö Ð × Ô Õ/ Ï Ö Ý Ï Ô Ú ß 4 Ó / Ô Ï Ò . Ð á Ð Ð Ú Þ Ú × Ô ß Ñ Õ Ô Ù 2 Ô Ù Ð Ó Ï Ò Ú × Ö C 2 Ô Ú Ó Ï × æÎ Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : Ï Ò × Ï Ò Ñ Ò : Ô ß Ö Ý 4 Ú Ô Ó Ó Ô Ñ Ð . Ð ß Ô : Ú Ð / á Þ Ö ß Ñ Û Ð Ú Ð Ù Ò ß Ú Ð Ð Ñ × × Ý Ï Ð 2 Ð × / Ï Ö Ý ÏÒ Ù Ð Ù Ð ß Ö Ò Ú Ó Ô Ú Ý Ù Ô × × × Þ á × Ö Ñ 4 Õ Ù Ô 2 × Ò ß Ð × : Ù Ô Õ Ö Ó × Ô Ú Ï Ô Þ × Ö Ú Û Õ Ô Ù × Ò ß Ð æ Î Ï Ð 2 Ò j Ô Ù Ö Ó 4 Ô Õ Ó Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú6 Ù Ô Þ : m × : ß Ò Ú Ú Ð Ñ Ö Ú . Ð × Ó 2 Ð Ú Ó Ö Ú Ï Ô Þ × Ö Ú Û Õ Ô Ù × Ò ß Ð Ö × . Ö Ò Ù Ö × + × Ï Ò Ù Ö Ú Û j Ô Ö Ú Ó . Ð Ú Ó Þ Ù Ð Ò Ù Ù Ò Ú Û Ð 2 Ð Ú Ó × æ Î Ï ÐÑ Ð . Ð ß Ô : 2 Ð Ú Ó × Ò Ù Ð : Ï Ò × Ð Ñ Ò Ú Ñ Ó Ï Ð Ò Ù Ù Ò Ú Û Ð 2 Ð Ú Ó × Ò ß ß Ô / Ý Ô Ú × Ó Ù Þ Ý Ó Ö Ô Ú : Ù Ô Û Ù Ò 2 2 Ð × Ó Ô á Ð . Ò Ù Ö Ð Ñ Ó Ô Ð Ú × Þ Ù ÐÓ Ï Ò Ó × Ò ß Ð × : Ö : Ð ß Ö Ú Ð Ö × 2 Ò Ú Ò Û Ð Ñ æ Î Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : m × Ù Ð 2 Ò Ö Ú Ö Ú Û Ð C : Ô × Þ Ù Ð Ó Ô Ï Ô Þ × Ö Ú Û Õ Ô Ù × Ò ß Ð Ö ×Õ Ô Ù ã A å Þ Ú Ö Ó × Ò Ý Ù Ô × × A × Ý Ï Ð 2 Ð × æ Ü Þ Ù Ù Ð Ú Ó ß 4 Ó Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : Ï Ò × Ò : : Ù Ô C Ö 2 Ò Ó Ð ß 4 å ä ä × Ý Ï Ð 2 Ð ×Ö Ú Ñ Ð . Ð ß Ô : 2 Ð Ú Ó â Ö Ú Ó Ô Ó Ò ß â Ô Õ / Ï Ö Ý Ï 9 = Ò Ù Ð / Ö Ó Ï Ö Ú Ó Ï Ð Ý Þ Ù Ù Ð Ú Ó 7 4 Ð Ò Ù } Ò Ó Ö Ô Ú Ò ß < Õ Õ Ô Ù Ñ Ò á ß Ð k Ô Þ × Ö Ú Û: Ù Ô Û Ù Ò 2 2 Ð æ� Ë ; = A : B � è C ; è Ë : 9 ë Ë = 9 : C Ë Ì é A : = è 9 8 > : 8 A B 9 A é Ë B B 9 B B C < ê = è 9 ë Ë : Ê 9 = : C B Ê B Ë B B A ; C Ë = 9 ? � C = è = è 9@ A < ? B" ü � � ü � ü ù 	 ú � � ÷ ó ù � ÷ � ô � � õ � Î Ï Ð 3 Ô Ú Ñ × Ò Ù Ð Ô á ß Ö Û Ò Ó Ö Ô Ú × Ô Õ Ó Ï Ð > × × Þ Ð Ù Ô Ú ß 4 Ò Ú Ñ Ñ Ô Ú Ô Ó Ð × Ó Ò á ß Ö × Ï Ò Ú 4ß Ö Ò á Ö ß Ö Ó 4 Ô Ù Ô Ó Ï Ð Ù Ô á ß Ö Û Ò Ó Ö Ô Ú Ô Õ Ò Ú 4 Ô Ó Ï Ð Ù : Ð Ù × Ô Ú 2 Ð Ú Ó Ö Ô Ú Ð Ñ Ö Ú Ó Ï Ö × Ø Õ Õ Ð Ù Ö Ú Û Ü Ö Ù Ý Þ ß Ò Ù æ Î Ï Ð 3 Ô Ú Ñ × / Ö ß ßÝ Ô Ú × Ó Ö Ó Þ Ó Ð Ñ Ö Ù Ð Ý Ó â Û Ð Ú Ð Ù Ò ß â × Ð Ý Þ Ù Ð Ñ Ô á ß Ö Û Ò Ó Ö Ô Ú × Ô Õ Ó Ï Ð > × × Þ Ð Ù Ò Ú Ñ / Ö ß ß Ù Ò Ú + Ð l Þ Ò ß ß 4 Ò 2 Ô Ú Û Ó Ï Ð 2 × Ð ß . Ð × æ� � ù ÷ ó ÷ õ ù ó � ù ÷ ó ü õ � õ g Î Ï Ð 3 Ô Ú Ñ × á Ð Ò Ù Ö Ú Ó Ð Ù Ð × Ó Ò Ó Ò Õ Ö C Ð Ñ Ù Ò Ó Ð Ò Ú Ñ Ó Ï Ð Ù Ð Õ Ô Ù Ð Ö Ú . Ô ß . Ð Ó Ï Ð Ù Ö × + Ó Ï Ò Ó× Þ á × Ð l Þ Ð Ú Ó Ý Ï Ò Ú Û Ð × Ö Ú 2 Ò Ù + Ð Ó Ö Ú Ó Ð Ù Ð × Ó Ù Ò Ó Ð × 2 Ò 4 Ò Ñ . Ð Ù × Ð ß 4 Ò Õ Õ Ð Ý Ó Ó Ï Ð . Ò ß Þ Ð Ô Õ Ó Ï Ð 3 Ô Ú Ñ × æ� ÷ � ÷ � ö ù ü ô � ö ó ü ô ó ù ô � � ù ú ó ü ù 	 � > Ú Ó Ï Ð Ð . Ð Ú Ó Ó Ï Ò Ó Ó Ï Ð 3 Ô Ú Ñ × á Ð Ý Ô 2 Ð Ù Ð : Ò 4 Ò á ß Ð : Ù Ö Ô Ù Ó Ô 2 Ò Ó Þ Ù Ö Ó 4 Ð Ö Ó Ï Ð ÙÕ Ô ß ß Ô / Ö Ú Û Ó Ï Ð ; Ô Ò Ú á Ð Ý Ô 2 Ö Ú Û Ù Ð : Ò 4 Ò á ß Ð Ò × Ò Ù Ð × Þ ß Ó Ô Õ Ò Ú < 0 , ; 1 Ð Õ Ò Þ ß Ó � / Ï Ö Ý Ï Ö Ú Ý ß Þ Ñ Ð × â N U P G K Q M N Q âÕ Ò Ö ß Þ Ù Ð á 4 Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ó Ô 2 Ò + Ð : Ò 4 2 Ð Ú Ó × Ô Õ Ö Ú Ó Ð Ù Ð × Ó Þ Ú Ñ Ð Ù Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó 0 Ô Ù Ò3 Ô Ù Ù Ô / Ð Ù Ý Ð Ò × Ö Ú Û Ó Ô á Ð Ò * Ð Û Ö × Ó Ð Ù Ð Ñ 5 Ù Ô . Ö Ñ Ð Ù Ô Õ 0 Ô Ý Ö Ò ß k Ô Þ × Ö Ú Û � Ô Ó Ï Ð Ù Ó Ï Ò Ú Õ Ô ß ß Ô / Ö Ú Û â Ô Ù Ò × : Ò Ù Ó Ô Õ â Ò5 Ð Ù 2 Ö Ó Ó Ð Ñ * Ð Ô Ù Û Ò Ú Ö × Ò Ó Ö Ô Ú Ô Ù Ö Õ × Þ Ý Ï 3 Ô Ù Ù Ô / Ð Ù Ù Ð Û Ò Ö Ú × Ö Ó × × Ó Ò Ó Þ × Ò × Ò * Ð Û Ö × Ó Ð Ù Ð Ñ 5 Ù Ô . Ö Ñ Ð Ù Ô Õ 0 Ô Ý Ö Ò ßk Ô Þ × Ö Ú Û Ô Ù Ý Ð Ò × Ð × Ó Ô á Ð Ò 3 Ô Ù Ù Ô / Ð Ù / Ö Ó Ï Ö Ú å A ä Ñ Ò 4 × 0 â Ò Ú { . Ð Ú Ó Ô Õ 1 Ð Õ Ò Þ ß Ó � Ò × Ñ Ð Õ Ö Ú Ð Ñ Ö Ú Ü Ô Ú Ñ Ö Ó Ö Ô Ú å ã� � O G U P I S R � G R Q J M P Q U Z � U R S K W G X G U P 0 0 Ô Ù Ñ Þ Ð Ó Ô Ó Ò C Ò Ó Ö Ô Ú � : Þ Ù × Þ Ò Ú Ó Ó Ô Ü Ô Ú Ñ Ö Ó Ö Ô Ú @ æ à � � Q K M Y � G Z G X ^ P N S UR S K E Q _ � G Q I S U I 0 0 â Ó Ï Ð 3 Ô Ú Ñ × / Ö ß ß á Ð Ù Ð Ñ Ð Ð 2 Ð Ñ Ö Ú Õ Þ ß ß Ò Ó Ó Ï Ð Ö Ù : Ù Ö Ú Ý Ö : Ò ß Ò 2 Ô Þ Ú Ó â : ß Þ × Ò Ý Ý Ù Þ Ð Ñ Ö Ú Ó Ð Ù Ð × Ó æ> Ú × Þ Ý Ï Ý Ö Ù Ý Þ 2 × Ó Ò Ú Ý Ð × Ö Ó 2 Ò 4 Ú Ô Ó á Ð : Ô × × Ö á ß Ð Õ Ô Ù Ò Ú Ö Ú . Ð × Ó Ô Ù Ó Ô Ù Ð Ö Ú . Ð × Ó Ó Ï Ð Ù Ð Ñ Ð 2 : Ó Ö Ô Ú : Ù Ô Ý Ð Ð Ñ × Ò Ó Ò ÚÐ Õ Õ Ð Ý Ó Ö . Ð Ù Ò Ó Ð Ô Õ Ö Ú Ó Ð Ù Ð × Ó Ò × Ï Ö Û Ï Ò × Ó Ï Ð Ö Ú Ó Ð Ù Ð × Ó Ù Ò Ó Ð Ô Ú Ó Ï Ð 3 Ô Ú Ñ × æ , Þ Ù Ó Ï Ð Ù 2 Ô Ù Ð â Ó Ï Ð Ô : Ó Ö Ô Ú Ò ß
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 B 	 > : : 9 < ; Í 0 Ô Ó Ï Ð ÙÓ Ï Ò Ú 0 Ó Ð Ù ß Ö Ú Û æ Î Ï Ð × Ð Ö Ú Ý ß Þ Ñ Ð Ó Ï Ð Ù Ö × + Ó Ï Ò Ó Ð C Ý Ï Ò Ú Û Ð Ù Ò Ó Ð × 2 Ò 4 × Ö Û Ú Ö Õ Ö Ý Ò Ú Ó ß 4 Ý Ï Ò Ú Û Ð � Ö Ú Ý ß Þ Ñ Ö Ú Û Ý Ï Ò Ú Û Ð ×Ñ Þ Ð Ó Ô Ñ Ð . Ò ß Þ Ò Ó Ö Ô Ú Ô Õ 0 Ó Ð Ù ß Ö Ú Û Ô Ù Ù Ð . Ò ß Þ Ò Ó Ö Ô Ú Ô Õ Ó Ï Ð > Ú . Ð × Ó Ô Ù m × Ü Þ Ù Ù Ð Ú Ý 4 0 Ò Ú Ñ Ó Ï Ð Ù Ö × + Ó Ï Ò Ó Ò Þ Ó Ï Ô Ù Ö Ó Ö Ð ×/ Ö Ó Ï j Þ Ù Ö × Ñ Ö Ý Ó Ö Ô Ú Ô . Ð Ù Ó Ï Ð > Ú . Ð × Ó Ô Ù m × Ü Þ Ù Ù Ð Ú Ý 4 2 Ò 4 Ö 2 : Ô × Ð Ô Ù 2 Ô Ñ Ö Õ 4 Ð C Ý Ï Ò Ú Û Ð Ý Ô Ú Ó Ù Ô ß × æ < ÚÒ : : Ù Ð Ý Ö Ò Ó Ö Ô Ú Ö Ú Ó Ï Ð . Ò ß Þ Ð Ô Õ Ó Ï Ð > Ú . Ð × Ó Ô Ù m × Ü Þ Ù Ù Ð Ú Ý 4 Ù Ð ß Ò Ó Ö . Ð Ó Ô 0 Ó Ð Ù ß Ö Ú Û / Ô Þ ß Ñ Ñ Ð Ý Ù Ð Ò × Ð � å 0 Ó Ï Ð> Ú . Ð × Ó Ô Ù m × Ü Þ Ù Ù Ð Ú Ý 4 ? Ð l Þ Ö . Ò ß Ð Ú Ó 4 Ö Ð ß Ñ Ô Ú Ó Ï Ð 3 Ô Ú Ñ × â � ã 0 Ó Ï Ð > Ú . Ð × Ó Ô Ù m × Ü Þ Ù Ù Ð Ú Ý 4 ? Ð l Þ Ö . Ò ß Ð Ú Ó . Ò ß Þ Ð Ô Õ Ó Ï Ð: Ù Ö Ú Ý Ö : Ò ß : Ò 4 Ò á ß Ð Ô Ú Ó Ï Ð 3 Ô Ú Ñ × Ò Ú Ñ � à 0 Ó Ï Ð > Ú . Ð × Ó Ô Ù m × Ü Þ Ù Ù Ð Ú Ý 4 ? Ð l Þ Ö . Ò ß Ð Ú Ó 2 Ò Ù + Ð Ó . Ò ß Þ Ð Ô Õ Ó Ï Ð 3 Ô Ú Ñ × æ
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6 Ô . Ð Ù Ú 2 Ð Ú Ó Ò Ú Ñ 2 Ô Ú Ð Ó Ò Ù 4 Ò Þ Ó Ï Ô Ù Ö Ó Ö Ð × 2 Ò 4 Ö 2 : Ô × Ð � Ò × × Ô 2 Ð Ï Ò . Ð Ñ Ô Ú Ð Ö Ú Ó Ï Ð : Ò × Ó 0 Ð C Ý Ï Ò Ú Û Ð Ý Ô Ú Ó Ù Ô ß ×Ó Ï Ò Ó Ý Ô Þ ß Ñ Ò Ñ . Ð Ù × Ð ß 4 Ò Õ Õ Ð Ý Ó Ò Ú Ò : : ß Ö Ý Ò á ß Ð Ð C Ý Ï Ò Ú Û Ð Ù Ò Ó Ð æ < × Ò Ù Ð × Þ ß Ó â Ö Ú . Ð × Ó Ô Ù × 2 Ò 4 Ù Ð Ý Ð Ö . Ð ß Ð × ×Ö Ú Ó Ð Ù Ð × Ó Ô Ù : Ù Ö Ú Ý Ö : Ò ß Ó Ï Ò Ú Ð C : Ð Ý Ó Ð Ñ â Ô Ù Ú Ô Ö Ú Ó Ð Ù Ð × Ó Ô Ù : Ù Ö Ú Ý Ö : Ò ß æ" ÷ ' � � ü � ý ÷ õ ù � ÷ � ù ø ô � õ ü � ÷ ó � ù ü ô � õ � � 	 ó ÷ õ ù ó ü ø ù ø ÷ ó ù � ü � ü � ý ÷ õ ù � ÷ � ù õ � Î Ï Ð Ö Ú . Ð × Ó 2 Ð Ú Ó Ò Ý Ó Ö . Ö Ó Ö Ð × Ô ÕÝ Ð Ù Ó Ò Ö Ú Ö Ú . Ð × Ó Ô Ù × Ò Ù Ð × Þ á j Ð Ý Ó Ó Ô ß Ð Û Ò ß Ö Ú . Ð × Ó 2 Ð Ú Ó ß Ò / × Ò Ú Ñ Ù Ð Û Þ ß Ò Ó Ö Ô Ú × â Ô Ù Ù Ð . Ö Ð / Ô Ù Ù Ð Û Þ ß Ò Ó Ö Ô Ú á 4Ý Ð Ù Ó Ò Ö Ú Ò Þ Ó Ï Ô Ù Ö Ó Ö Ð × æ { Ò Ý Ï : Ô Ó Ð Ú Ó Ö Ò ß Ö Ú . Ð × Ó Ô Ù × Ï Ô Þ ß Ñ Ý Ô Ú × Þ ß Ó Ö Ó × ß Ð Û Ò ß Ò Ñ . Ö × Ð Ù × Ó Ô Ñ Ð Ó Ð Ù 2 Ö Ú Ð / Ï Ð Ó Ï Ð Ù Ò Ú ÑÓ Ô / Ï Ò Ó Ð C Ó Ð Ú Ó � å 0 Ó Ï Ð 3 Ô Ú Ñ × Ò Ù Ð ß Ð Û Ò ß Ö Ú . Ð × Ó 2 Ð Ú Ó × Õ Ô Ù Ö Ó â � ã 0 Ó Ï Ð 3 Ô Ú Ñ × Ý Ò Ú á Ð Þ × Ð Ñ Ò × Ý Ô ß ß Ò Ó Ð Ù Ò ß Õ Ô Ù. Ò Ù Ö Ô Þ × Ó 4 : Ð × Ô Õ á Ô Ù Ù Ô / Ö Ú Û Ò Ú Ñ � à 0 Ô Ó Ï Ð Ù Ù Ð × Ó Ù Ö Ý Ó Ö Ô Ú × Ò : : ß 4 Ó Ô Ö Ó × : Þ Ù Ý Ï Ò × Ð Ô Ù : ß Ð Ñ Û Ð Ô Õ Ó Ï Ð 3 Ô Ú Ñ × æ, Ö Ú Ò Ú Ý Ö Ò ß Ö Ú × Ó Ö Ó Þ Ó Ö Ô Ú × × Ï Ô Þ ß Ñ Ý Ô Ú × Þ ß Ó Ó Ï Ð Ö Ù ß Ð Û Ò ß Ò Ñ . Ö × Ð Ù × Ô Ù Ó Ï Ð Ò : : Ù Ô : Ù Ö Ò Ó Ð Ù Ð Û Þ ß Ò Ó Ô Ù × Ó Ô Ñ Ð Ó Ð Ù 2 Ö Ú Ð Ó Ï ÐÒ : : Ù Ô : Ù Ö Ò Ó Ð Ó Ù Ð Ò Ó 2 Ð Ú Ó Ô Õ Ó Ï Ð 3 Ô Ú Ñ × Þ Ú Ñ Ð Ù Ò Ú 4 Ò : : ß Ö Ý Ò á ß Ð Ù Ö × + ? á Ò × Ð Ñ Ý Ò : Ö Ó Ò ß Ô Ù × Ö 2 Ö ß Ò Ù Ù Þ ß Ð × æ
 C B Ê B 
 9 Ì Ë = C < ê = A = è 9 � 9 ; > : C = Í A é = è 9 @ A < ? Bh ô � õ ü � ÷ ó � ù ü ô � õ ó ÷ � � ù ü � ' ù ô ù � ÷ � õ õ ú ÷ ó 
 ÷ ø ú ó ü ù 	 � � � ù � ÷ � � � ÷ ó � 	 ü � ' 
 ÷ ø ú ó ü ù 	 i Î Ï Ð 3 Ô Ú Ñ × / Ö ß ß á Ð× Ð Ý Þ Ù Ð Ñ á 4 Ó Ï Ð > × × Þ Ð Ù 0 Ð Ý Þ Ù Ö Ó 4 Û Ù Ò Ú Ó Ð Ñ Ö Ú Õ Ò . Ô Þ Ù Ô Õ Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó Ð Ð Õ Ô Ù Ó Ï Ð á Ð Ú Ð Õ Ö Ó Ô Õ Ö Ó × Ð ß Õ â Ó Ï Ð3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × Ò Ú Ñ Ó Ï Ð Ô Ó Ï Ð Ù 0 Ð Ý Þ Ù Ð Ñ 5 Ò Ù Ó Ö Ð × æ 0 Þ Ý Ï > × × Þ Ð Ù 0 Ð Ý Þ Ù Ö Ó 4 / Ö ß ß Ö Ú Ý ß Þ Ñ Ð × Ð Ý Þ Ù Ö Ó 4 Ô . Ð Ù Ó Ï Ð ; Ô Ò Ú< Û Ù Ð Ð 2 Ð Ú Ó â Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 Î Ù Þ × Ó 1 Ð Ð Ñ Ò Ú Ñ Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ù Ð Ð 2 Ð Ú Ó × æ Î Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ù Ð Ð 2 Ð Ú Ó × Ð Ò Ý ÏÖ Ú Ý ß Þ Ñ Ð Ò Û Þ Ò Ù Ò Ú Ó Ð Ð á 4 Ó Ï Ð 3 Ô Ù Ù Ô / Ð Ù / Ï Ö Ý Ï Ö × Ò : Ò Ù Ó 4 Ó Ï Ð Ù Ð Ó Ô Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù m ×Ô á ß Ö Û Ò Ó Ö Ô Ú × Þ Ú Ñ Ð Ù Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó Ò Ú Ñ Ó Ï Ð 8 Ú Ñ Ð Ù ß 4 Ö Ú Û 0 Ð Ý Þ Ù Ö Ó 4 Ý Ù Ð Ò Ó Ð Ñ : Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4Î Ù Þ × Ó 1 Ð Ð Ñ Ò Ú Ñ Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ù Ð Ð 2 Ð Ú Ó × Ö Ú Ý ß Þ Ñ Ð × Õ Ö Ù × Ó ß Ð Û Ò ß 2 Ô Ù Ó Û Ò Û Ð × â Õ Ö Ù × Ó Õ Ö C Ð Ñ Ý Ï Ò Ù Û Ð × Ò Ú ÑÒ × × Ö Û Ú 2 Ð Ú Ó × Ô . Ð Ù Ó Ï Ð : Ù Ô : Ð Ù Ó 4 Ò Ú Ñ Ù Ö Û Ï Ó × × Ð Ó Ô Þ Ó Ö Ú Ó Ï Ð Ù Ð ß Ð . Ò Ú Ó 0 Ð Ý Þ Ù Ö Ó 4 < Û Ù Ð Ð 2 Ð Ú Ó Û Ö . Ð Ú á 4 Ð Ò Ý Ï3 Ô Ù Ù Ô / Ð Ù Ö Ú Õ Ò . Ô Þ Ù Ô Õ Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ð Ú Ó Õ Ô Ù Ó Ï Ð á Ð Ú Ð Õ Ö Ó Ô Õ Ö Ó × Ð ß Õ Ò Ú Ñ â N U P G K Q M N S I â Ó Ï Ð > × × Þ Ð Ù æÎ Ï Ð . Ò ß Ö Ñ Ö Ó 4 Ô Õ Ò Ú 4 × Ð Ý Þ Ù Ö Ó 4 Û Ö . Ð Ú á 4 Ò 3 Ô Ù Ù Ô / Ð Ù Ö Ú Ý Ô Ú Ú Ð Ý Ó Ö Ô Ú / Ö Ó Ï Ò Ñ Ñ Ö Ó Ö Ô Ú × Ò Ú Ñ × Þ á × Ó Ö Ó Þ Ó Ö Ô Ú × Ô ÕÜ Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó Ö Ð × 2 Ò 4 Ñ Ð : Ð Ú Ñ Ô Ú Ó Ï Ð × Ô ß . Ð Ú Ý 4 Ô Õ Ó Ï Ð Ù Ð ß Ð . Ò Ú Ó 3 Ô Ù Ù Ô / Ð Ù Ò Ó Ó Ï Ð Ó Ö 2 Ð Ô Õ Ó Ï Ð Û Ù Ò Ú Ó æ% � ý ü ó ô � � ÷ � ù � � h ô � õ ü � ÷ ó � ù ü ô � õ i 8 Ú Ñ Ð Ù Ù Ð ß Ð . Ò Ú Ó 8 � Ð Ú . Ö Ù Ô Ú 2 Ð Ú Ó Ò ß ß Ð Û Ö × ß Ò Ó Ö Ô Ú â ß Ö Ò á Ö ß Ö Ó 4 Õ Ô ÙÐ Ú . Ö Ù Ô Ú 2 Ð Ú Ó Ò ß 2 Ò Ó Ó Ð Ù × Ý Ò Ú á Ð Ö 2 : Ô × Ð Ñ Ô Ú Ó Ï Ð x Ô / Ú Ð Ù x Ô Ù x : Ð Ù × Ô Ú Ö Ú Ý Ô Ú Ó Ù Ô ß x Ô Õ ß Ò Ú Ñ æ Î Ï Ð Ó Ð Ù 2x Ô / Ú Ð Ù x Ö × Ú Ô Ó × : Ð Ý Ö Õ Ö Ý Ò ß ß 4 Ñ Ð Õ Ö Ú Ð Ñ Ò Ú Ñ Ý Ô Þ ß Ñ Ö Ú Ý ß Þ Ñ Ð Ò Ú 4 Ô Ú Ð / Ö Ó Ï Ò : Ù Ô : Ù Ö Ð Ó Ò Ù 4 Ö Ú Ó Ð Ù Ð × Ó Ö Ú Ò : Ù Ô : Ð Ù Ó 4 â/ Ï Ö Ý Ï Ý Ô Þ ß Ñ Ö Ú Ý ß Þ Ñ Ð Ò Ù Ð : Ù Ð × Ð Ú Ó Ò Ó Ö . Ð Ô Õ Ò Ó Ù Þ × Ó Ð Ð Ò × Ò 2 Ô Ù Ó Û Ò Û Ð Ð Ö Ú : Ô × × Ð × × Ö Ô Ú � Ö Ú Ù Ð × : Ð Ý Ó Ô Õ / Ï Ö Ý Ï × Ð ÐÓ Ï Ð Ù Ö × + Õ Ò Ý Ó Ô Ù Ð Ú Ó Ö Ó ß Ð Ñ x ] S K P V Q V G G N U � S I I G I I N S U � N Q L N M N P Y x á Ð ß Ô / 0 æ { Ú . Ö Ù Ô Ú 2 Ð Ú Ó Ò ß ß Ò / × 2 Ò 4 Ö 2 : Ô × Ðß Ö Ò á Ö ß Ö Ó 4 Ô Ú Ó Ï Ð Ô / Ú Ð Ù Õ Ô Ù Ý ß Ð Ò Ú ? Þ : Ý Ô × Ó × Ö Õ Ò : Ù Ô : Ð Ù Ó 4 Ö × Ô Ù á Ð Ý Ô 2 Ð × Ý Ô Ú Ó Ò 2 Ö Ú Ò Ó Ð Ñ æ < 3 Ô Ù Ù Ô / Ð Ù 2 Ò 4Ó Ï Ð Ù Ð Õ Ô Ù Ð á Ð ß Ö Ò á ß Ð Õ Ô Ù Ó Ï Ð Ð Ú Ó Ö Ù Ð Ò 2 Ô Þ Ú Ó Ô Õ Ó Ï Ð Ý ß Ð Ò Ú ? Þ : Ò Ú Ñ Ù Ð Ñ Ð 2 : Ó Ö Ô Ú Ý Ô × Ó × Õ Ô Ù Ò Ý Ô Ú Ó Ò 2 Ö Ú Ò Ó Ð Ñ × Ö Ó ÐÙ Ð Û Ò Ù Ñ ß Ð × × Ô Õ / Ï Ð Ó Ï Ð Ù Ó Ï Ð Ý Ô Ú Ó Ò 2 Ö Ú Ò Ó Ö Ô Ú / Ò × Ý Ò Þ × Ð Ñ á 4 Ö Ó Ô Ù Ú Ô Ó æ Î Ï Ð × Ð Ý Ô × Ó × 2 Ò 4 á Ð × Ö Û Ú Ö Õ Ö Ý Ò Ú Ó Ò Ú Ñ2 Ò 4 Ò Õ Õ Ð Ý Ó Ó Ï Ð Ò á Ö ß Ö Ó 4 Ô Õ × Þ Ý Ï 3 Ô Ù Ù Ô / Ð Ù Ó Ô 2 Ð Ð Ó Ö Ó × : Ò 4 2 Ð Ú Ó Ô á ß Ö Û Ò Ó Ö Ô Ú × Þ Ú Ñ Ð Ù Ó Ï Ð > Ú Ó Ù Ò ? Û Ù Ô Þ : ; Ô Ò Ú< Û Ù Ð Ð 2 Ð Ú Ó Ó Ô / Ï Ö Ý Ï Ö Ó Ö × Ò : Ò Ù Ó 4 æ> Ú Ò Ñ Ñ Ö Ó Ö Ô Ú â Ó Ï Ð : Ù Ð × Ð Ú Ý Ð Ô Õ Ï Ò | Ò Ù Ñ Ô Þ × Ô Ù Ó Ô C Ö Ý × Þ á × Ó Ò Ú Ý Ð × â Ô Ù Ó Ï Ð Õ Ò Ö ß Þ Ù Ð Ó Ô Ò Ñ Ð l Þ Ò Ó Ð ß 4 Ù Ð 2 Ð Ñ 4 Ò Ñ . Ð Ù × ÐÐ Ú . Ö Ù Ô Ú 2 Ð Ú Ó Ò ß Ý Ô Ú Ñ Ö Ó Ö Ô Ú × Ò Ó Ò Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó 4 â 2 Ò 4 Ò Ñ . Ð Ù × Ð ß 4 Ò Õ Õ Ð Ý Ó Ó Ï Ð 2 Ò Ù + Ð Ó . Ò ß Þ Ð Ô Õ Ó Ï ÐÜ Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó 4 â Ò × / Ð ß ß Ò × Ó Ï Ð Ù Ð ß Ð . Ò Ú Ó 3 Ô Ù Ù Ô / Ð Ù m × Ò á Ö ß Ö Ó 4 Ó Ô × Ð ß ß â ß Ð Ò × Ð Ô Ù Ù Ð Õ Ö Ú Ò Ú Ý Ð Ó Ï Ð Ü Ï Ò Ù Û Ð Ñ5 Ù Ô : Ð Ù Ó 4 æ < Ú 4 Ð Ú . Ö Ù Ô Ú 2 Ð Ú Ó Ò ß ß Ö Ò á Ö ß Ö Ó 4 Ö 2 : Ô × Ð Ñ Ô Ú × Þ Ý Ï 3 Ô Ù Ù Ô / Ð Ù Ý Ô Þ ß Ñ Ò ß × Ô Ò Õ Õ Ð Ý Ó Ó Ï Ð Ò á Ö ß Ö Ó 4 Ô Õ × Þ Ý Ï3 Ô Ù Ù Ô / Ð Ù Ó Ô 2 Ð Ð Ó Ö Ó × : Ò 4 2 Ð Ú Ó Ô á ß Ö Û Ò Ó Ö Ô Ú × Þ Ú Ñ Ð Ù Ó Ï Ð > Ú Ó Ù Ò ? Û Ù Ô Þ : ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó Ó Ô / Ï Ö Ý Ï Ö Ó Ö × Ò: Ò Ù Ó 4 æ
 ú � � ü ø ü ÷ � ø 	 ô � � � õ ú ó � � ø ÷ i < ß Ó Ï Ô Þ Û Ï Ð Ò Ý Ï Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó 4 Ö × Ù Ð l Þ Ö Ù Ð Ñ Ó Ô á Ð Ö Ú × Þ Ù Ð Ñ Ò Ó Ò : : Ù Ô : Ù Ö Ò Ó Ðß Ð . Ð ß × Ò Ú Ñ Ò Û Ò Ö Ú × Ó Ý Þ × Ó Ô 2 Ò Ù 4 Ù Ö × + × â Ó Ï Ð Ù Ð Ý Ò Ú á Ð Ú Ô Ò × × Þ Ù Ò Ú Ý Ð Ó Ï Ò Ó Ò Ú 4 ß Ô × × Ö Ú Ý Þ Ù Ù Ð Ñ / Ö ß ß á Ð Ô Õ Ò Ó 4 : ÐÝ Ô . Ð Ù Ð Ñ á 4 × Þ Ý Ï Ö Ú × Þ Ù Ò Ú Ý Ð â Ú Ô Ù Ý Ò Ú Ó Ï Ð Ù Ð á Ð Ò Ú 4 Ò × × Þ Ù Ò Ú Ý Ð Ó Ï Ò Ó Ó Ï Ð ß Ô × × / Ö ß ß Ú Ô Ó Ð C Ý Ð Ð Ñ Ó Ï Ð ß Ö 2 Ö Ó × Ô Õ× Þ Ý Ï Ö Ú × Þ Ù Ò Ú Ý Ð æ < Ú 4 Ö Ú Ó Ð Ù Ù Þ : Ó Ö Ô Ú Ö Ú Ö Ú Ý Ô 2 Ð Ô Ù Ò Ú 4 ß Ô × × Ô Ù Ñ Ò 2 Ò Û Ð Ý Ò Þ × Ð Ñ Ó Ô Ò Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó 4 Ú Ô ÓÒ Ñ Ð l Þ Ò Ó Ð ß 4 Ý Ô . Ð Ù Ð Ñ á 4 Ö Ú × Þ Ù Ò Ú Ý Ð Ý Ô Þ ß Ñ Ù Ð × Þ ß Ó Ö Ú Ò × Ï Ô Ù Ó Õ Ò ß ß Ö Ú Õ Þ Ú Ñ × Ò . Ò Ö ß Ò á ß Ð Ó Ô × Ð Ù . Ö Ý Ð Ò 3 Ô Ù Ù Ô / Ð Ù m ×: Ò 4 2 Ð Ú Ó Ô á ß Ö Û Ò Ó Ö Ô Ú × Þ Ú Ñ Ð Ù Ó Ï Ð > Ú Ó Ù Ò ? Û Ù Ô Þ : ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó Ó Ô / Ï Ö Ý Ï Ö Ó Ö × Ò : Ò Ù Ó 4 æ� � ý ÷ õ ù � ÷ � ù ô � � ÷ ù � ü � ÷ � ò ó ô ø ÷ ÷ � õ ü � ò ÷ ó � ü ù ù ÷ � � � ý ÷ õ ù � ÷ � ù õ i , Ô Ù × Ô ß Ô Ú Û Ò × Ò Ú 4 : Ò Ù Ó Ô Õ Ó Ï Ð Ú Ð Ó: Ù Ô Ý Ð Ð Ñ × Ô Õ Ó Ï Ð Ö × × Þ Ð Ô Õ Ó Ï Ð 3 Ô Ú Ñ × Ù Ð 2 Ò Ö Ú × Þ Ú Ñ Ù Ò / Ú : Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó â Ó Ï Ð > × × Þ Ð Ù 2 Ò 4
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Ö Ú . Ð × Ó × Þ Ý Ï Ò 2 Ô Þ Ú Ó × Ö Ú 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × Ö Ú Ò Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ó Ï Ð Ü Þ × Ó Ô Ñ 4 < Û Ù Ð Ð 2 Ð Ú Ó æ Î Ï Ð > × × Þ Ð Ù2 Ò 4 Ò ß × Ô Ö Ú . Ð × Ó Ó Ï Ð Ü Ï Ò Ù Û Ð Ñ Ü Ò × Ï Ö Ú 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × Ö Ú Ò Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ó Ï Ð Ü Þ × Ó Ô Ñ 4< Û Ù Ð Ð 2 Ð Ú Ó æ< ß Ó Ï Ô Þ Û Ï 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × Ò Ù Ð ß Ö 2 Ö Ó Ð Ñ Ó Ô Ï Ö Û Ï ß 4 Ù Ò Ó Ð Ñ × Ð Ý Þ Ù Ö Ó Ö Ð × / Ï Ö Ý Ï × Ò Ó Ö × Õ 4 Ý Ð Ù Ó Ò Ö Ú × : Ð Ý Ö Õ Ö Ð ÑÝ Ù Ö Ó Ð Ù Ö Ò � / Ï Ö Ý Ï â Ô Ó Ï Ð Ù Ó Ï Ò Ú / Ö Ó Ï Ù Ð × : Ð Ý Ó Ó Ô Ò Ú 4 Ö Ú . Ð × Ó 2 Ð Ú Ó Ö Ú Ó Ï Ð 3 Ð Ú Ý Ï 2 Ò Ù + 6 Ö ß Ó � Ò × Ñ Ð Õ Ö Ú Ð Ñ Ö ÚÜ Ô Ú Ñ Ö Ó Ö Ô Ú @ æ ã � � Q K M Y � G Z G X ^ P N S U 0 0 â Ö Ú Ý ß Þ Ñ Ð × Ò Ù Ð l Þ Ö Ù Ð 2 Ð Ú Ó Ó Ï Ò Ó Ó Ï Ð Ö Ú . Ð × Ó 2 Ð Ú Ó × Ï Ò . Ð Ò 2 Ò Ó Þ Ù Ö Ó 4 Ñ Ò Ó Ð/ Ï Ö Ý Ï Ö × Ú Ô ß Ò Ó Ð Ù Ó Ï Ò Ú A Ó Ï Ø Ý Ó Ô á Ð Ù â ã ä 7 ã 0 â Ó Ï Ð > × × Þ Ð Ù 2 Ò 4 á Ð Ù Ð l Þ Ö Ù Ð Ñ Ó Ô ß Ö l Þ Ö Ñ Ò Ó Ð × Þ Ý Ï 5 Ð Ù 2 Ö Ó Ó Ð Ñ> Ú . Ð × Ó 2 Ð Ú Ó × � Ò 0 : Ù Ö Ô Ù Ó Ô Ó Ï Ð Ð Ú Õ Ô Ù Ý Ð 2 Ð Ú Ó Ô Õ Ó Ï Ð > × × Þ Ð Ù 0 Ð Ý Þ Ù Ö Ó 4 â � Ö Ú Ó Ï Ð Ý Ò × Ð Ô Õ Ó Ï Ð 5 Ð Ù 2 Ö Ó Ó Ð Ñ> Ú . Ð × Ó 2 Ð Ú Ó × : Þ Ù Ý Ï Ò × Ð Ñ / Ö Ó Ï * Ð Ó Ò Ö Ú Ð Ñ 5 Ù Ô Ý Ð Ð Ñ × 0 Ó Ô Õ Þ Ú Ñ Ò Ñ . Ò Ú Ý Ð × Ó Ô Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù : Þ Ù × Þ Ò Ú Ó Ó ÔÓ Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó Ô Ù Ó Ô Õ Þ Ú Ñ Ù Ð Ñ Ð 2 : Ó Ö Ô Ú × Ô Õ Ó Ï Ð 3 Ô Ú Ñ × Ö Ú Ò Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ó Ï Ð Ü Ô Ú Ñ Ö Ó Ö Ô Ú × Ô Ù � á 0Õ Ô ß ß Ô / Ö Ú Û Ó Ï Ð Ð Ú Õ Ô Ù Ý Ð 2 Ð Ú Ó Ô Õ Ó Ï Ð > × × Þ Ð Ù 0 Ð Ý Þ Ù Ö Ó 4 â Ó Ô 2 Ò + Ð : Ò 4 2 Ð Ú Ó × Ö Ú Ò Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ó Ï Ð 5 Ô × Ó ?Ð Ú Õ Ô Ù Ý Ð 2 Ð Ú Ó 5 Ù Ö Ô Ù Ö Ó 4 Ô Õ 5 Ò 4 2 Ð Ú Ó â Ö Ú Ð Ö Ó Ï Ð Ù Ý Ò × Ð Ò Ó Ò Ó Ö 2 Ð / Ï Ð Ú Ó Ï Ð Ñ Ö × : Ô × Ò ß : Ù Ô Ý Ð Ð Ñ × Ô Õ × Þ Ý Ï5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × Ö × ß Ð × × Ó Ï Ò Ú Ó Ï Ð : Ù Ö Ý Ð : Ò Ö Ñ á 4 Ó Ï Ð > × × Þ Ð Ù Þ : Ô Ú Ó Ï Ð Ò Ý l Þ Ö × Ö Ó Ö Ô Ú Ó Ï Ð Ù Ð Ô Õ æ5 Ù Ö Ô Ù Ó Ô Ó Ï Ð Ð Ú Õ Ô Ù Ý Ð 2 Ð Ú Ó Ô Õ Ó Ï Ð > × × Þ Ð Ù 0 Ð Ý Þ Ù Ö Ó 4 â Ò Ú 4 ß Ô × × Ð × Ù Ð Ò ß Ö × Ð Ñ á 4 Ó Ï Ð > × × Þ Ð Ù Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ò × Ò ß Ð Ô Õ5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × : Þ Ù Ý Ï Ò × Ð Ñ / Ö Ó Ï * Ð Ó Ò Ö Ú Ð Ñ 5 Ù Ô Ý Ð Ð Ñ × Ö × : Ò × × Ð Ñ Ô Ú Ó Ô Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù: Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð Ó Ð Ù 2 × Ô Õ Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó Ò × Ò Ù Ð × Þ ß Ó Ô Õ � Ö 0 Ó Ï Ð > × × Þ Ð Ù m × Ô á ß Ö Û Ò Ó Ö Ô Ú Ó Ô Õ Þ Ú Ñ Ò: Ù Ö Ú Ý Ö : Ò ß Ò 2 Ô Þ Ú Ó Ô Õ Ò Ú Ò Ñ . Ò Ú Ý Ð á Ð Ö Ú Û × Þ Ý Ï Ó Ï Ò Ó Ö Ó 2 Ò 4 á Ð × Ò Ó Ö × Õ Ö Ð Ñ á 4 Õ Þ Ú Ñ Ö Ú Û × Þ Ý Ï Ò Ñ . Ò Ú Ý Ð Ò Ó ÒÑ Ö × Ý Ô Þ Ú Ó Ö Ú : Ù Ô : Ô Ù Ó Ö Ô Ú Ó Ô Ò Ú 4 × Þ Ý Ï ß Ô × × Ð × Ò Ú Ñ � Ö Ö 0 Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù m × Ô á ß Ö Û Ò Ó Ö Ô Ú Ó Ô 2 Ò + Ð Õ Þ Ù Ó Ï Ð Ù: Ò 4 2 Ð Ú Ó × Ó Ô Ó Ï Ð > × × Þ Ð Ù Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ò Ú 4 : Ù Ð : Ò 4 2 Ð Ú Ó Ô Õ Ó Ï Ð ß Ô Ò Ú Ö Ú Õ Þ ß ß Ó Ô Ð Ú Ò á ß Ð Ó Ï Ð > × × Þ Ð Ù Ó Ô Õ Þ Ú Ñ Ò Ú 4× Ï Ô Ù Ó Õ Ò ß ß Ô Ú Ò Ù Ð Ñ Ð 2 : Ó Ö Ô Ú Ô Õ Ó Ï Ð 3 Ô Ú Ñ × æ k Ô / Ð . Ð Ù â Õ Ô ß ß Ô / Ö Ú Û Ó Ï Ð Ð Ú Õ Ô Ù Ý Ð 2 Ð Ú Ó Ô Õ Ó Ï Ð > × × Þ Ð Ù 0 Ð Ý Þ Ù Ö Ó 4 âÒ Ú 4 ß Ô × × Ð × Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × / Ö ß ß Ù Ð Ñ Þ Ý Ð Ó Ï Ð Ò 2 Ô Þ Ú Ó × Ò . Ò Ö ß Ò á ß Ð Ó Ô Ó Ï Ð > × × Þ Ð Ù Ó Ô× Ò Ó Ö × Õ 4 Ö Ó × : Ò 4 2 Ð Ú Ó Ô á ß Ö Û Ò Ó Ö Ô Ú × Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð 3 Ô Ú Ñ × æ , Ô Ù Ó Ï Ð : Þ Ù : Ô × Ð Ô Õ Ý Ò ß Ý Þ ß Ò Ó Ö Ú Û Ó Ï Ð 6 Ù Ô Þ :3 Ô Ù Ù Ô / Ð Ù m × Ý Ô 2 : ß Ö Ò Ú Ý Ð / Ö Ó Ï Ó Ï Ð < × × Ð Ó Ü Ô . Ð Ù Î Ð × Ó â Ó Ï Ð . Ò ß Þ Ð Ô Õ × Þ Ý Ï 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × / Ö ß ß á Ð Ó Ï Ð: Þ Ù Ý Ï Ò × Ð : Ù Ö Ý Ð Ó Ï Ð Ù Ð Ô Õ Ò Ú Ñ Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù × Ï Ò ß ß Ú Ô Ó á Ð Ù Ð l Þ Ö Ù Ð Ñ Ó Ô 2 Ô Ú Ö Ó Ô Ù Ó Ï Ð 2 Ò Ù + Ð Ó . Ò ß Þ Ð Ô Õ× Þ Ý Ï 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × æ Ü Ô Ú × Ð l Þ Ð Ú Ó ß 4 â Ó Ï Ð . Ò ß Þ Ð Ò Ó Ó Ù Ö á Þ Ó Ð Ñ Ó Ô Ó Ï Ð 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × Õ Ô Ù Ó Ï Ö ×: Þ Ù : Ô × Ð 2 Ò 4 á Ð 2 Ô Ù Ð Ó Ï Ò Ú Ó Ï Ð Ù Ð Ò ß Ö × Ò á ß Ð . Ò ß Þ Ð Õ Ù Ô 2 Ó Ö 2 Ð Ó Ô Ó Ö 2 Ð æ> Ú Ó Ï Ð Ð . Ð Ú Ó Ó Ï Ò Ó Ó Ï Ð Ð Ú Õ Ô Ù Ý Ð 2 Ð Ú Ó Ô Õ Ó Ï Ð > × × Þ Ð Ù 0 Ð Ý Þ Ù Ö Ó 4 Ó Ò + Ð × : ß Ò Ý Ð : Ù Ö Ô Ù Ó Ô Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó Ö Ð × á Ð Ö Ú ÛÒ ß ß Ô Ý Ò Ó Ð Ñ Ó Ô Ó Ï Ð > × × Þ Ð Ù m × < : : Ô Ù Ó Ö Ô Ú Ð Ñ 5 Ò Ù Ó / Ö Ó Ï Ò Ú Ò Û Û Ù Ð Û Ò Ó Ð n Ö Ú Ö 2 Þ 2 B Ò ß Þ Ð Ð l Þ Ò ß Ó Ô Ó Ï Ð : Ù Ö Ú Ý Ö : Ò ßÒ 2 Ô Þ Ú Ó Ô Õ Ó Ï Ð 3 Ô Ú Ñ × Ò Ú Ñ t Ô Ù Ò Ó Ò Ó Ö 2 Ð / Ï Ð Ú Ó Ï Ð 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × Ï Ò . Ð á Ð Ð Ú Ò Ý l Þ Ö Ù Ð Ñ / Ö Ó Ï Ó Ï ÐÜ Ï Ò Ù Û Ð Ñ Ü Ò × Ï â Ó Ï Ð . Ò ß Þ Ð Ô Õ Ó Ï Ð : Ù Ô Ý Ð Ð Ñ × Ô Õ Ð Ú Õ Ô Ù Ý Ð 2 Ð Ú Ó Ô Õ Ó Ï Ð 8 Ú Ñ Ð Ù ß 4 Ö Ú Û 0 Ð Ý Þ Ù Ö Ó 4 â Ó Ô Û Ð Ó Ï Ð Ù / Ö Ó Ï× Þ Ý Ï Ò 2 Ô Þ Ú Ó × â 2 Ò 4 á Ð Ö Ú × Þ Õ Õ Ö Ý Ö Ð Ú Ó Ó Ô Ð Ú Ò á ß Ð Ó Ï Ð > × × Þ Ð Ù Ó Ô : Ò 4 Ö Ó × Ô á ß Ö Û Ò Ó Ö Ô Ú × Þ Ú Ñ Ð Ù Ó Ï Ð 3 Ô Ú Ñ × Ö Ú Õ Þ ß ß æÎ Ï Ð Ù Ð Ö × Ú Ô ß Ö 2 Ö Ó Ò × Ó Ô Ó Ï Ð : Ù Ô : Ô Ù Ó Ö Ô Ú Ô Õ Ó Ï Ð < × × Ð Ó Ü Ô . Ð Ù Î Ð × Ó / Ï Ö Ý Ï 2 Ò 4 á Ð × Ò Ó Ö × Õ Ö Ð Ñ á 4 5 Ð Ù 2 Ö Ó Ó Ð Ñ> Ú . Ð × Ó 2 Ð Ú Ó × Ö Ú Ó Ï Ð Õ Ô Ù 2 Ô Õ * Ð Ó Ò Ö Ú Ð Ñ 5 Ù Ô Ý Ð Ð Ñ × Ò Ú Ñ t Ô Ù Ü Ï Ò Ù Û Ð Ñ Ü Ò × Ï æh � � � ' ÷ ô � � ö ö ô ó ù ü ô � � ÷ � ù � � õ ü õ ô � h � � ó ' ÷ � ò ó ô ö ÷ ó ù ü ÷ õ � Î Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó : Ù Ô . Ö Ñ Ð × Ó Ï Ò Ó Ó Ï Ð: Ù Ô : Ð Ù Ó Ö Ð × Ô . Ð Ù / Ï Ö Ý Ï × Ð Ý Þ Ù Ö Ó 4 Ö × Ó Ô á Ð Ò : : Ô Ù Ó Ö Ô Ú Ð Ñ : Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 Î Ù Þ × Ó 1 Ð Ð Ñ � Ó Ï Ð 	 è Ë : ê 9 ?
 : A 8 9 : = C 9 B 0 Ö × Ó Ô á Ð Ò : : Ô Ù Ó Ö Ô Ú Ð Ñ Ô Ú Ò x } Þ 2 Ð Ù Ö Ý Ò ß < : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó 3 Ò × Ö × x æ Î Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 Î Ù Þ × Ó 1 Ð Ð Ñ: Ù Ô . Ö Ñ Ð × Ó Ï Ò Ó â / Ï Ð Ù Ð } Þ 2 Ð Ù Ö Ý Ò ß < : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó 3 Ò × Ö × Ö × × : Ð Ý Ö Õ Ö Ð Ñ Ò × Ó Ï Ð á Ò × Ö × Õ Ô Ù Ò : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó â Ò× : Ð Ý Ö Õ Ö Ý Ú Þ 2 á Ð Ù Ô Õ Þ Ú Ö Ó × / Ö Ó Ï Ö Ú Ó Ï Ð : Ô Ù Ó Õ Ô ß Ö Ô Ô Õ Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó Ö Ð × Ö × Ñ Ð × Ö Û Ú Ò Ó Ð Ñ Ó Ô Ð Ò Ý Ï 3 Ð Ú Ð Õ Ö Ý Ö Ò Ù 4Ò × Ò Û Ù Ð Ð Ñ á Ð Ó / Ð Ð Ú Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ò Ú Ñ × Þ Ý Ï 3 Ð Ú Ð Õ Ö Ý Ö Ò Ù 4 � Ö Ú Ó Ï Ð Ý Ò × Ð Ô Õ Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó â Ó Ï Ð> × × Þ Ð Ù 0 æ u Ï Ð Ù Ð } Þ 2 Ð Ù Ö Ý Ò ß < : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó 3 Ò × Ö × Ö × × : Ð Ý Ö Õ Ö Ð Ñ Ò × Ó Ï Ð Ò : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó á Ò × Ö × â Ò 3 Ð Ú Ð Õ Ö Ý Ö Ò Ù 4Ö Ú Ù Ð × : Ð Ý Ó Ó Ï Ð Ù Ð Ô Õ Ö × Ð Ú Ó Ö Ó ß Ð Ñ Ó Ô Ý Ï Ò Ú Û Ð Ö Ó × á Ò × Ö × Ô Õ Ò : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó Ó Ô x 0 : Ð Ý Ö Õ Ö Ý < : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó 3 Ò × Ö × xÔ Ú ß 4 Ö Ú Ó Ï Ð ß Ö 2 Ö Ó Ð Ñ Ý Ö Ù Ý Þ 2 × Ó Ò Ú Ý Ð × Ò Ú Ñ Ö Ú Ò Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ó Ï Ð : Ù Ô Ý Ð Ñ Þ Ù Ð × × : Ð Ý Ö Õ Ö Ð Ñ Ö Ú Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4Î Ù Þ × Ó 1 Ð Ð Ñ æ , Ô Ù × Ô ß Ô Ú Û Ò × Ò 3 Ð Ú Ð Õ Ö Ý Ö Ò Ù 4 m × × Ð Ý Þ Ù Ö Ó 4 Ö × Ò : : Ô Ù Ó Ö Ô Ú Ð Ñ Ô Ú Ò } Þ 2 Ð Ù Ö Ý Ò ß < : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó3 Ò × Ö × â Ó Ï Ð . Ò ß Þ Ð Ô Õ Ö Ó × × Ð Ý Þ Ù Ö Ó 4 / Ö ß ß á Ð Ñ Ð Ó Ð Ù 2 Ö Ú Ð Ñ á 4 Ù Ð Õ Ð Ù Ð Ú Ý Ð Ó Ô Ò : Ð Ù Ý Ð Ú Ó Ò Û Ð Ô Õ Ó Ï Ð Ó Ô Ó Ò ß . Ò ß Þ Ð Ô Õ Ó Ï Ð: Ô Ù Ó Õ Ô ß Ö Ô Ô Õ Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó Ö Ð × Ó Ï Ò Ó Ò Ù Ð Ò : : Ô Ù Ó Ö Ô Ú Ð Ñ Ô Ú Ò } Þ 2 Ð Ù Ö Ý Ò ß < : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó 3 Ò × Ö × æ > ÚÒ Ñ Ñ Ö Ó Ö Ô Ú â Ö Ú Ó Ï Ð Ð . Ð Ú Ó Ó Ï Ò Ó Õ Ô ß ß Ô / Ö Ú Û Ò Ú Ð Ú Õ Ô Ù Ý Ð 2 Ð Ú Ó Ô Õ × Ð Ý Þ Ù Ö Ó 4 Ò 3 Ð Ú Ð Õ Ö Ý Ö Ò Ù 4 Ù Ð l Þ Ð × Ó × Ò × : Ð Ý Ö Õ Ö ÝÒ : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó Ô Õ Ó Ï Ô × Ð Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó Ö Ð × Ò ß ß Ô Ý Ò Ó Ð Ñ Ó Ô Ó Ï Ð 2 Ô Ú Ò } Þ 2 Ð Ù Ö Ý Ò ß < : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó 3 Ò × Ö × Ö ÚÝ Ö Ù Ý Þ 2 × Ó Ò Ú Ý Ð × / Ï Ð Ù Ð Ó Ï Ð Ô Ó Ï Ð Ù 3 Ð Ú Ð Õ Ö Ý Ö Ò Ù Ö Ð × Ï Ò . Ð Ð ß Ð Ý Ó Ð Ñ Ó Ô Ý Ô Ú Ó Ö Ú Þ Ð / Ö Ó Ï Ò Ú Ò : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó Ô Ú Ò
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} Þ 2 Ð Ù Ö Ý Ò ß < : : Ô Ù Ó Ö Ô Ú 2 Ð Ú Ó 3 Ò × Ö × â Ó Ï Ð Ú Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ð Ú Ó / Ö ß ß á Ð Ù Ð l Þ Ö Ù Ð Ñ Ó Ô Ò : : Ô Ö Ú Ó Ò . Ò ß Þ Ð Ù Ó Ô: Ù Ô : Ô × Ð Ò Ú Ò ß ß Ô Ý Ò Ó Ö Ô Ú Ô Õ Ó Ï Ð : Ù Ô : Ð Ù Ó Ö Ð × Ò Ú Ñ Ó Ï Ö × 2 Ò 4 Ù Ð × Þ ß Ó Ö Ú Ò Ó Ö 2 Ö Ú Û Ñ Ð ß Ò 4 Ö Ú Ù Ð Ý Ô . Ð Ù 4 æ$ ÷ ó ' ÷ ó ô � � ô ó ó ô � ÷ ó õ � < 3 Ô Ù Ù Ô / Ð Ù 2 Ò 4 2 Ð Ù Û Ð â Ò 2 Ò ß Û Ò 2 Ò Ó Ð Ô Ù Ð Ú Ó Ð Ù Ö Ú Ó Ô Ò Ó Ù Ò Ú × Õ Ð Ù Ô Õ Ð Ú Û Ò Û Ð 2 Ð Ú Ó ×/ Ö Ó Ï Ò Ú Ô Ó Ï Ð Ù Ð Ú Ó Ö Ó 4 Ò Ó Ò Ú 4 Ó Ö 2 Ð / Ö Ó Ï Ô Þ Ó Ó Ï Ð Ý Ô Ú × Ð Ú Ó Ô Õ Ó Ï Ð > × × Þ Ð Ù æ > Ú × Þ Ý Ï Ý Ö Ù Ý Þ 2 × Ó Ò Ú Ý Ð × â Ö Õ Õ Ô ß ß Ô / Ö Ú ÛÒ Ú 4 × Þ Ý Ï 2 Ð Ù Û Ð Ù â Ò 2 Ò ß Û Ò 2 Ò Ó Ö Ô Ú Ô Ù Ó Ù Ò Ú × Õ Ð Ù â Ó Ï Ð Ý Ù Ð Ñ Ö Ó Ù Ö × + Ô Õ Ó Ï Ð 3 Ô Ù Ù Ô / Ð Ù Ô Ù Ò Ú 4 × Þ Ý Ý Ð × × Ô Ù Ð Ú Ó Ö Ó 4Ý Ù Ð Ò Ó Ð Ñ Ó Ï Ð Ù Ð á 4 / Ð Ù Ð / Ð Ò + Ð Ù Ó Ï Ò Ú Ó Ï Ò Ó Ô Õ Ó Ï Ð 3 Ô Ù Ù Ô / Ð Ù : Ù Ö Ô Ù Ó Ô × Þ Ý Ï 2 Ð Ù Û Ð Ù â Ò 2 Ò ß Û Ò 2 Ò Ó Ö Ô Ú Ô Ù Ó Ù Ò Ú × Õ Ð Ù âÓ Ï Ð > × × Þ Ð Ù / Ô Þ ß Ñ á Ð Ý Ô 2 Ð × Þ á j Ð Ý Ó Ó Ô Ó Ï Ö × Ö Ú Ý Ù Ð Ò × Ð Ñ Ý Ù Ð Ñ Ö Ó Ù Ö × + æ Ø Ó Ï Ð Ù 2 Ð 2 á Ð Ù × Ô Õ Ó Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú6 Ù Ô Þ : � Ö Ú Ý ß Þ Ñ Ö Ú Û â Õ Ô Ù Ó Ï Ð Ò . Ô Ö Ñ Ò Ú Ý Ð Ô Õ Ñ Ô Þ á Ó â Ó Ï Ð 6 Ù Ô Þ : 5 Ò Ù Ð Ú Ó 0 2 Ò 4 Ò ß × Ô 2 Ð Ù Û Ð â Ò 2 Ò ß Û Ò 2 Ò Ó Ð Ð Ú Ó Ð ÙÖ Ú Ó Ô Ò Ó Ù Ò Ú × Õ Ð Ù Ô Õ Ð Ú Û Ò Û Ð 2 Ð Ú Ó × / Ö Ó Ï Ò Ú Ô Ó Ï Ð Ù Ð Ú Ó Ö Ó 4 Ô Ù Ð Ú Ó Ö Ó Ö Ð × Ò Ó Ò Ú 4 Ó Ö 2 Ð / Ö Ó Ï Ô Þ Ó Ó Ï Ð Ý Ô Ú × Ð Ú Ó Ô Õ Ó Ï Ð> × × Þ Ð Ù � Ô Ó Ï Ð Ù Ó Ï Ò Ú â Ö Ú Ó Ï Ð Ý Ò × Ð Ô Õ Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù â Ó Ï Ð > × × Þ Ð Ù m × Ý Ô Ú × Ð Ú Ó Ó Ô Ó Ï Ð Ó Ù Ò Ú × Õ Ð Ù Ô Ù Ú Ô . Ò Ó Ö Ô ÚÔ Õ Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó 0 æ > Ú á Ô Ó Ï Ý Ò × Ð × â Ï Ô / Ð . Ð Ù â Ò Ú 4 × Þ Ý Ï 2 Ð Ù Û Ð Ù â Ò 2 Ò ß Û Ò 2 Ò Ó Ö Ô Ú Ô Ù Ó Ù Ò Ú × Õ Ð Ù / Ô Þ ß ÑÔ Ú ß 4 á Ð Ð Ú Ó Ð Ù Ð Ñ Ö Ú Ó Ô / Ö Ó Ï Ó Ï Ð Ò : : Ù Ô . Ò ß Ô Õ Ó Ï Ð 6 Ù Ô Þ : 5 Ò Ù Ð Ú Ó æ Î Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ò Ú Ñ Ó Ï Ð > × × Þ Ð Ù Ò Ù Ðá Ô Ó Ï × Þ á × Ö Ñ Ö Ò Ù Ö Ð × Ô Õ Ó Ï Ð 6 Ù Ô Þ : 5 Ò Ù Ð Ú Ó Ò Ú Ñ â Ò × × Þ Ý Ï â Ó Ï Ð > × × Þ Ð Ù Ð C : Ð Ý Ó × Ó Ï Ò Ó Ó Ï Ð Ö Ù Ö Ú Ó Ð Ù Ð × Ó × / Ö ß ß á ÐÒ ß Ö Û Ú Ð Ñ Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ò Ú 4 : Ù Ô : Ô × Ð Ñ 2 Ð Ù Û Ð Ù â Ò 2 Ò ß Û Ò 2 Ò Ó Ö Ô Ú Ô Ù Ó Ù Ò Ú × Õ Ð Ù æ� � � ü ù ü ô � õ ô � � ÷ � � ô ó ó ô � ÷ ó õ � � � � ÷ õ ü ' � � ù ü ô � ô � � ô ó ó ô � ÷ ó õ � Î Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù 2 Ò 4 Ò Ó Ò Ú 4 Ó Ö 2 ÐÐ Ú Ó Ð Ù Ö Ú Ó Ô Ò Ú > Ú Ó Ù Ò ? Û Ù Ô Þ : ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó / Ö Ó Ï Ò Ú Ð / 3 Ô Ù Ù Ô / Ð Ù â : Ù Ô . Ö Ñ Ð Ñ Ó Ï Ò Ó � Ò 0 × Þ Ý Ï Ú Ð / á Ô Ù Ù Ô / Ð ÙÖ × Ò Ý Ï Ò Ù Ö Ó 4 Ò Ú Ñ Ò * Ð Û Ö × Ó Ð Ù Ð Ñ 5 Ù Ô . Ö Ñ Ð Ù Ô Õ 0 Ô Ý Ö Ò ß k Ô Þ × Ö Ú Û â � á 0 × Þ Ý Ï Ú Ð / á Ô Ù Ù Ô / Ð Ù Ð Ú Ó Ð Ù × Ö Ú Ó Ô Ò 0 Ð Ý Þ Ù Ö Ó 4< Û Ù Ð Ð 2 Ð Ú Ó Ö Ú × Þ á × Ó Ò Ú Ó Ö Ò ß ß 4 Ó Ï Ð × Ò 2 Ð Ó Ð Ù 2 × Ò × Ó Ï Ò Ó Ð Ú Ó Ð Ù Ð Ñ Ö Ú Ó Ô á 4 Ó Ï Ð Ø Ù Ö Û Ö Ú Ò ß 3 Ô Ù Ù Ô / Ð Ù Ò Ú Ñ � Ý 0n Ô Ô Ñ 4 m × Ô Ù Ò Ú 4 × Þ Ý Ý Ð × × Ô Ù Ó Ï Ð Ù Ð Ó Ô / Ï Ö Ý Ï Ï Ò × Ò × × Ö Û Ú Ð Ñ Ò × Ô ß Ö Ý Ö Ó Ð Ñ Ù Ò Ó Ö Ú Û Ô Õ Ó Ï Ð 3 Ô Ú Ñ × Ò Ó × Þ Ý Ï Ó Ö 2 Ð Ï Ò ×Ý Ô Ú Õ Ö Ù 2 Ð Ñ Ó Ï Ò Ó Ó Ï Ð Ò Ñ Ñ Ö Ó Ö Ô Ú Ô Õ × Þ Ý Ï Ú Ð / á Ô Ù Ù Ô / Ð Ù / Ô Þ ß Ñ Ú Ô Ó Ò Ñ . Ð Ù × Ð ß 4 Ò Õ Õ Ð Ý Ó Ó Ï Ð Ó Ï Ð Ú Ý Þ Ù Ù Ð Ú Ó Ù Ò Ó Ö Ú Û Ô ÕÓ Ï Ð 3 Ô Ú Ñ × æ > Ú × Þ Ý Ï Ý Ö Ù Ý Þ 2 × Ó Ò Ú Ý Ð × â Ö Õ Ó Ï Ð Ú Ð / 3 Ô Ù Ù Ô / Ð Ù m × Ý Ù Ð Ñ Ö Ó Ù Ö × + / Ð Ù Ð / Ð Ò + Ð Ù Ó Ï Ò Ú Ó Ï Ò Ó Ô Õ Ó Ï Ð Ù Ð × ÓÔ Õ Ó Ï Ð 3 Ô Ù Ù Ô / Ð Ù × â Ó Ï Ð > × × Þ Ð Ù / Ô Þ ß Ñ á Ð Ý Ô 2 Ð × Þ á j Ð Ý Ó Ó Ô Ö Ú Ý Ù Ð Ò × Ð Ñ Ý Ù Ð Ñ Ö Ó Ù Ö × + Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð 3 Ô Ù Ù Ô / Ð Ù ×Ò × Ò / Ï Ô ß Ð æ < 3 Ô Ù Ù Ô / Ð Ù 2 Ò 4 â Þ : Ô Ú Ù Ð l Þ Ð × Ó â Ý Ð Ò × Ð Ó Ô á Ð Ò 3 Ô Ù Ù Ô / Ð Ù Ò Ó Ò Ú 4 Ó Ö 2 Ð : Ù Ô . Ö Ñ Ð Ñ Ó Ï Ò Ó Ó Ï ÐÙ Ð × Ö Û Ú Ò Ó Ö Ô Ú Ô Õ × Þ Ý Ï 3 Ô Ù Ù Ô / Ð Ù / Ö ß ß Ú Ô Ó Ù Ð × Þ ß Ó Ö Ú Ò á Ù Ð Ò Ý Ï Ô Õ Ó Ï Ð Ò × × Ð Ó Ý Ô . Ð Ù Ù Ò Ó Ö Ô × × Ð Ó Ô Þ Ó Ö Ú Ó Ï Ð ; Ô Ò Ú< Û Ù Ð Ð 2 Ð Ú Ó Ò Ú Ñ n Ô Ô Ñ 4 m × Ô Ù Ò Ú 4 × Þ Ý Ý Ð × × Ô Ù Ó Ï Ð Ù Ð Ó Ô / Ï Ö Ý Ï Ï Ò × Ò × × Ö Û Ú Ð Ñ Ò × Ô ß Ö Ý Ö Ó Ð Ñ Ù Ò Ó Ö Ú Û Ô Õ Ó Ï Ð 3 Ô Ú Ñ × Ò Ó× Þ Ý Ï Ó Ö 2 Ð Ï Ò × Ý Ô Ú Õ Ö Ù 2 Ð Ñ Ó Ï Ò Ó Ó Ï Ð Ù Ð × Ö Û Ú Ò Ó Ö Ô Ú Ô Õ × Þ Ý Ï 3 Ô Ù Ù Ô / Ð Ù / Ô Þ ß Ñ Ú Ô Ó Ò Ñ . Ð Ù × Ð ß 4 Ò Õ Õ Ð Ý Ó Ó Ï Ð Ó Ï Ð ÚÝ Þ Ù Ù Ð Ú Ó Ù Ò Ó Ö Ú Û Ô Õ Ó Ï Ð 3 Ô Ú Ñ × æ! � ÷ � õ õ ú ÷ ó � õ � � ü � ü ù 	 ù ô � ÷ ÷ ù ü ù õ ô � � ü ' � ù ü ô � õ ú � � ÷ ó ù � ÷ � ô � � õ � � ù ÷ ó ÷ � � ô ó ø ÷ � ÷ � ù ú � � ÷ ó ù � ÷ " ô � � g, Ô ß ß Ô / Ö Ú Û Ñ Ð Õ Ò Þ ß Ó á 4 Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù â Ò Ú Ñ Ö Ú Ó Ï Ð Ð . Ð Ú Ó Ó Ï Ò Ó Ó Ï Ð 3 Ô Ù Ù Ô / Ð Ù × Ï Ò . Ð Ú Ô Ó × Ò Ó Ö × Õ Ö Ð Ñ Ó Ï ÐÔ á ß Ö Û Ò Ó Ö Ô Ú × Ô Õ Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù : Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ù Ð Ð 2 Ð Ú Ó × â Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ð Ú Ó / Ö ß ß á ÐÐ Ú Ó Ö Ó ß Ð Ñ Ó Ô Ý Ò ß ß Õ Ô Ù : Ò 4 2 Ð Ú Ó × Ô Õ Ò Ú 4 Þ Ú : Ò Ö Ñ × Þ 2 × á 4 Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Þ Ú Ñ Ð Ù Ò Ú Ñ Ö Ú Ò Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó ÏÓ Ï Ð Ó Ð Ù 2 × Ô Õ Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ù Ð Ð 2 Ð Ú Ó × æ > Õ Ó Ï Ð 6 Þ Ò Ù Ò Ú Ó Ô Ù × Ñ Ô Ú Ô Ó 2 Ò + Ð : Ò 4 2 Ð Ú Ó Ô Õ Ò 2 Ô Þ Ú Ó × Ñ Þ Ð Ó Ô Ó Ï Ð> × × Þ Ð Ù : Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ù Ð Ð 2 Ð Ú Ó × â Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ð Ú Ó 2 Ò 4 Ð Ú Õ Ô Ù Ý Ð Ó Ï Ð 8 Ú Ñ Ð Ù ß 4 Ö Ú Û 0 Ð Ý Þ Ù Ö Ó 4Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð 3 Ô Ù Ù Ô / Ð Ù × Ò Ú Ñ Ò : : Ô Ö Ú Ó Ò * Ð Ý Ð Ö . Ð Ù Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð Ñ Ð Õ Ò Þ ß Ó Ö Ú Û 3 Ô Ù Ù Ô / Ð Ù : Þ Ù × Þ Ò Ú Ó Ó ÔÖ Ó × : Ô / Ð Ù × Þ Ú Ñ Ð Ù Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 Î Ù Þ × Ó 1 Ð Ð Ñ æÎ Ï Ð > × × Þ Ð Ù m × Ò á Ö ß Ö Ó 4 Ó Ô Ý Ô Ú Ó Ö Ú Þ Ð Ó Ô : Ò 4 : Ù Ö Ú Ý Ö : Ò ß Ò Ú Ñ Ö Ú Ó Ð Ù Ð × Ó Ô Ú Ó Ï Ð 3 Ô Ú Ñ × Õ Ô ß ß Ô / Ö Ú Û Ñ Ð Õ Ò Þ ß Ó á 4 Ó Ï Ð6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Þ Ú Ñ Ð Ù Ó Ï Ð ; Ô Ò Ú Ö × Ñ Ð : Ð Ú Ñ Ð Ú Ó Þ : Ô Ú Ó Ï Ð Ò á Ö ß Ö Ó 4 Ô Õ Ó Ï Ð > × × Þ Ð Ù Ó Ô Ù Ð Ý Ð Ö . Ð Ó Ï Ù Ô Þ Û Ï Ó Ï Ð0 Ð Ý Þ Ù Ö Ó 4 < Û Ù Ð Ð 2 Ð Ú Ó × â Ô Ù Õ Ù Ô 2 Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ð Ú Ó : Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð Ý Ô ß ß Ð Ý Ó Ö Ô Ú Ô Õ Ù Ð Ú Ó Ò ß Ö Ú Ý Ô 2 Ð Ô Ù ÒÑ Ö × : Ô × Ò ß Ô Õ Ó Ï Ð 8 Ú Ñ Ð Ù ß 4 Ö Ú Û 0 Ð Ý Þ Ù Ö Ó 4 â × Þ Õ Õ Ö Ý Ö Ð Ú Ó Õ Þ Ú Ñ × Ó Ô 2 Ò + Ð × Þ Ý Ï : Ò 4 2 Ð Ú Ó æ� ü � ÷ � ø � � ó ' ÷ õ � � 	 ù � � ÷ ÷ � � ÷ ø ù ú � � ÷ ó % � ' � ü õ � � � � � õ � � ô � ù ü � ' ø � � ó ' ÷ õ � 5 Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó1 Ð Ð Ñ â Ó Ï Ð > × × Þ Ð Ù Ï Ò × : Þ Ù : Ô Ù Ó Ð Ñ Ó Ô Û Ù Ò Ú Ó Õ Ö C Ð Ñ Ý Ï Ò Ù Û Ð × Ô . Ð Ù â Ò 2 Ô Ú Û × Ó Ô Ó Ï Ð Ù Ó Ï Ö Ú Û × â Ò ß ß Ù Ö Û Ï Ó × Ò Ú Ñá Ð Ú Ð Õ Ö Ó × Þ Ú Ñ Ð Ù Ó Ï Ð Î Ù Ò Ú × Ò Ý Ó Ö Ô Ú < Ý Ý Ô Þ Ú Ó â Ó Ï Ð Ü Ò × Ï 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó Ò Ú Ñ Ó Ï Ð > Ú Ö Ó Ö Ò ß Ü Ò × Ï 0 Ð Ý Þ Ù Ö Ó 4< Ý Ý Ô Þ Ú Ó æ Î Ï Ð ß Ò / Ô Õ { Ú Û ß Ò Ú Ñ Ò Ú Ñ u Ò ß Ð × Ù Ð ß Ò Ó Ö Ú Û Ó Ô Ó Ï Ð Ý Ï Ò Ù Ò Ý Ó Ð Ù Ö × Ò Ó Ö Ô Ú Ô Õ Õ Ö C Ð Ñ Ý Ï Ò Ù Û Ð × Ö × Þ Ú × Ð Ó Ó ß Ð Ñ æÎ Ï Ð Õ Ö C Ð Ñ Ý Ï Ò Ù Û Ð × : Þ Ù : Ô Ù Ó Ð Ñ Ó Ô á Ð Û Ù Ò Ú Ó Ð Ñ á 4 Ó Ï Ð > × × Þ Ð Ù � Ô Ó Ï Ð Ù Ó Ï Ò Ú Ò × × Ö Û Ú 2 Ð Ú Ó Ô Õ × Ð Ý Þ Ù Ö Ó 4 0 2 Ò 4 Ó Ò + ÐÐ Õ Õ Ð Ý Ó Þ Ú Ñ Ð Ù { Ú Û ß Ö × Ï ß Ò / Ô Ú ß 4 Ò × Õ ß Ô Ò Ó Ö Ú Û Ý Ï Ò Ù Û Ð × Ö Õ â Õ Ô Ù Ð C Ò 2 : ß Ð â Ö Ó Ö × Ñ Ð Ó Ð Ù 2 Ö Ú Ð Ñ Ó Ï Ò Ó Ó Ï Ð 3 Ô Ú ÑÎ Ù Þ × Ó Ð Ð Ñ Ô Ð × Ú Ô Ó Ð C Ð Ù Ó × Þ Õ Õ Ö Ý Ö Ð Ú Ó Ý Ô Ú Ó Ù Ô ß Ô . Ð Ù Ó Ï Ð Ý Ï Ò Ù Û Ð Ñ Ò × × Ð Ó × Õ Ô Ù Ó Ï Ð × Ð Ý Þ Ù Ö Ó 4 Ó Ô á Ð × Ò Ö Ñ Ó Ô x Õ Ö C xÔ . Ð Ù Ó Ï Ô × Ð Ò × × Ð Ó × æ > Õ Ó Ï Ð Ý Ï Ò Ù Û Ð × Ó Ò + Ð Ð Õ Õ Ð Ý Ó Ò × Õ ß Ô Ò Ó Ö Ú Û Ý Ï Ò Ù Û Ð × Ö Ú × Ó Ð Ò Ñ Ô Õ Õ Ö C Ð Ñ Ý Ï Ò Ù Û Ð × â Ó Ï Ð Ú Ó Ï ÐÝ ß Ò Ö 2 × Ô Õ Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó Ð Ð / Ö ß ß á Ð × Þ á j Ð Ý Ó Ó Ô Ý ß Ò Ö 2 × / Ï Ö Ý Ï Ò Ù Ð Û Ö . Ð Ú : Ù Ö Ô Ù Ö Ó 4 Ô . Ð Ù Ò Õ ß Ô Ò Ó Ö Ú Û Ý Ï Ò Ù Û Ð á 4
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ß Ò / â Ö Ú Ý ß Þ Ñ Ö Ú Û â Ò 2 Ô Ú Û × Ó Ô Ó Ï Ð Ù Ó Ï Ö Ú Û × â : Ù Ö Ô Ù Ý Ï Ò Ù Û Ð × â Ý Ð Ù Ó Ò Ö Ú × Þ á × Ð l Þ Ð Ú Ó Ý Ï Ò Ù Û Ð × â Ó Ï Ð Ð C : Ð Ú × Ð × Ô Õ Ò Ú 4/ Ö Ú Ñ Ö Ú Û Þ : Ô Ù Ò Ñ 2 Ö Ú Ö × Ó Ù Ò Ó Ö Ô Ú Ò Ú Ñ Ó Ï Ð Ý ß Ò Ö 2 × Ô Õ : Ù Ð Õ Ð Ù Ð Ú Ó Ö Ò ß Ý Ù Ð Ñ Ö Ó Ô Ù × æh � � ü � õ ô � h ó ÷ � ü ù ô ó õ ô � ù � ÷ � õ õ ú ÷ ó ô ù � ÷ ó ù � � � 
 ÷ ø ú ó ÷ � ò � ó ù ü ÷ õ � 8 Ú Ñ Ð Ù { Ú Û ß Ö × Ï ß Ò / â Ò Ú 4 Ý Ù Ð Ñ Ö Ó Ô Ù � / Ï ÔÏ Ò × Ú Ô Ó Ð Ú Ó Ð Ù Ð Ñ Ö Ú Ó Ô Ú Ô Ú ? : Ð Ó Ö Ó Ö Ô Ú Ý ß Ò Þ × Ð × 0 / Ô Þ ß Ñ � × Ò . Ð / Ï Ð Ù Ð Ò Ú Ò Ñ 2 Ö Ú Ö × Ó Ù Ò Ó Ô Ù Ï Ò × á Ð Ð Ú Ò : : Ô Ö Ú Ó Ð Ñ 0 á ÐÒ á ß Ð Ó Ô Ý Ô 2 2 Ð Ú Ý Ð Ö Ú × Ô ß . Ð Ú Ý 4 Ô Ù / Ö Ú Ñ Ö Ú Û Þ : : Ù Ô Ý Ð Ð Ñ Ö Ú Û × Ò Û Ò Ö Ú × Ó Ó Ï Ð > × × Þ Ð Ù Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ò Ú 4 Þ Ú : Ò Ö ÑÑ Ð á Ó æ > Õ Ó Ï Ö × Ô Ý Ý Þ Ù Ù Ð Ñ â Ó Ï Ð × Ð Ý Þ Ù Ö Ó 4 / Ô Þ ß Ñ á Ð Ù Ð Ò ß Ö × Ð Ñ Ó Ô 2 Ð Ð Ó Ó Ï Ð > × × Þ Ð Ù m × : Ò 4 2 Ð Ú Ó Ô á ß Ö Û Ò Ó Ö Ô Ú × â á Þ ÓÓ Ï Ð Ù Ð Ö × Ò Ù Ö × + Ó Ï Ò Ó Ó Ï Ð × Ð Ý Þ Ù Ö Ó 4 2 Ò 4 á Ð Ö Ú × Þ Õ Õ Ö Ý Ö Ð Ú Ó Ó Ô × Ò Ó Ö × Õ 4 Ò ß ß Ó Ï Ð > × × Þ Ð Ù m × : Ò 4 2 Ð Ú Ó Ô á ß Ö Û Ò Ó Ö Ô Ú × Ö ÚÕ Þ ß ß æ k Ô / Ð . Ð Ù â Ó Ô 2 Ö Ú Ö 2 Ö × Ð Ó Ï Ð Ù Ö × + Ô Õ Ó Ï Ð : Ù Ð 2 Ò Ó Þ Ù Ð Ö Ú × Ô ß . Ð Ú Ý 4 Ô Ù / Ö Ú Ñ Ö Ú Û Þ : Ô Õ Ó Ï Ð > × × Þ Ð Ù â Ö Ó / Ö ß ßÞ Ú Ñ Ð Ù Ó Ò + Ð Ú Ô Ó Ó Ô Ö Ú Ý Þ Ù Ò Ú 4 Ñ Ð á Ó Ô Ù ß Ö Ò á Ö ß Ö Ó 4 Ô Ù Ð Ú Ó Ð Ù Ö Ú Ó Ô Ò Ú 4 Ô Ó Ï Ð Ù Ó Ù Ò Ú × Ò Ý Ó Ö Ô Ú Ô Ó Ï Ð Ù Ó Ï Ò Ú Ò × : Ù Ô . Ö Ñ Ð ÑÖ Ú â Ô Ù Ý Ô Ú Ó Ð 2 : ß Ò Ó Ð Ñ á 4 â Ó Ï Ð Î Ù Ò Ú × Ò Ý Ó Ö Ô Ú 1 Ô Ý Þ 2 Ð Ú Ó × æ$ ô ó ù ' � ' ÷ ÷ ü � ò ô õ õ ÷ õ õ ü ô � " ü � � ü � ü ù 	 � Î Ï Ð Ù Ð Ö × Ò Ù Ö × + Ó Ï Ò Ó Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ð Ú Ó 2 Ò 4 á Ð Ñ Ð Ð 2 Ð Ñ Ó Ô á Ð Ò2 Ô Ù Ó Û Ò Û Ð Ð Ö Ú : Ô × × Ð × × Ö Ô Ú Ö Õ Ö Ó : Ï 4 × Ö Ý Ò ß ß 4 Ð Ú Ó Ð Ù × Ö Ú Ó Ô : Ô × × Ð × × Ö Ô Ú Ô Õ Ò Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó 4 Ô Ù : Ð Ù Õ Ô Ù 2 × Ò ÚÒ Ý Ó Ô Õ Ý Ô Ú Ó Ù Ô ß Ô Ù Ö Ú Õ ß Þ Ð Ú Ý Ð / Ï Ö Ý Ï 2 Ò 4 Ò 2 Ô Þ Ú Ó Ó Ô : Ô × × Ð × × Ö Ô Ú â × Þ Ý Ï Ò × × Þ á 2 Ö Ó Ó Ö Ú Û Ò Ñ Ð 2 Ò Ú Ñ Ñ Ö Ù Ð Ý Ó Ó ÔÓ Ð Ú Ò Ú Ó × Ù Ð l Þ Ö Ù Ö Ú Û Ó Ï Ð 2 Ó Ô : Ò 4 Ù Ð Ú Ó × Ó Ô Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ð Ú Ó æ Î Ï Ð Ý Ô Ú × Ð l Þ Ð Ú Ý Ð Ô Õ á Ð Ö Ú Û Ò 2 Ô Ù Ó Û Ò Û Ð Ð Ö Ú: Ô × × Ð × × Ö Ô Ú / Ô Þ ß Ñ á Ð Ó Ï Ò Ó Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ð Ú Ó 2 Ò 4 á Ð Ô á ß Ö Û Ð Ñ Ó Ô Ò Ý Ý Ô Þ Ú Ó Ó Ô Ó Ï Ð Ù Ð ß Ð . Ò Ú Ó 3 Ô Ù Ù Ô / Ð Ù Õ Ô ÙÓ Ï Ð Ö Ú Ý Ô 2 Ð Ô á Ó Ò Ö Ú Ð Ñ Õ Ù Ô 2 Ó Ï Ð Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó 4 â á Ð ß Ö Ò á ß Ð Õ Ô Ù Ò Ú 4 Ñ Ò 2 Ò Û Ð Ó Ô Ó Ï Ð Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó 4 âÏ Ò . Ð Ò ß Ö 2 Ö Ó Ð Ñ ß Ö Ò á Ö ß Ö Ó 4 Ó Ô Ù Ð : Ò Ö Ù Ó Ï Ð Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó 4 Ò Ú Ñ â Ö Ú Ý Ð Ù Ó Ò Ö Ú Ý Ö Ù Ý Þ 2 × Ó Ò Ú Ý Ð × â 2 Ò 4 á Ð Ô á ß Ö Û Ð Ñ Ó Ô2 Ò + Ð Ö 2 : Ù Ô . Ð 2 Ð Ú Ó × Ô Ù Ö Ú Ý Þ Ù Õ Ö Ú Ò Ú Ý Ö Ò ß ß Ö Ò á Ö ß Ö Ó Ö Ð × Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó 4 æ < 2 Ô Ù Ó Û Ò Û Ð Ð Ö Ú: Ô × × Ð × × Ö Ô Ú 2 Ò 4 Ò ß × Ô á Ð ß Ö Ò á ß Ð Ó Ô Ò Ó Ð Ú Ò Ú Ó Õ Ô Ù Ò Ú 4 2 Ö × 2 Ò Ú Ò Û Ð 2 Ð Ú Ó Ô Õ Ó Ï Ð Ù Ð ß Ð . Ò Ú Ó : Ù Ô : Ð Ù Ó 4 Ò Ú Ñ 2 Ò 4Ö Ú Ý Þ Ù ß Ö Ò á Ö ß Ö Ó Ö Ð × Ó Ô Ó Ï Ö Ù Ñ : Ò Ù Ó Ö Ð × Ö Ú Ú Þ Ö × Ò Ú Ý Ð Ò Ú Ñ Ú Ð Û ß Ö Û Ð Ú Ý Ð Ò Ú Ñ â Þ Ú Ñ Ð Ù Ý Ð Ù Ó Ò Ö Ú × Ó Ò Ó Þ Ó Ð × � Ö Ú Ý ß Þ Ñ Ö Ú ÛÐ Ú . Ö Ù Ô Ú 2 Ð Ú Ó Ò ß ß Ð Û Ö × ß Ò Ó Ö Ô Ú 0 â Ó Ï Ð ß Ö Ò á Ö ß Ö Ó Ö Ð × Ô Õ Ò : Ù Ô : Ð Ù Ó 4 Ô / Ú Ð Ù æ 5 Þ Ù × Þ Ò Ú Ó Ó Ô Ü ß Ò Þ × Ð å = Ô Õ Ó Ï Ð ; Ô Ò Ú< Û Ù Ð Ð 2 Ð Ú Ó â Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ö × Ù Ð l Þ Ö Ù Ð Ñ Ó Ô Ö Ú Ñ Ð 2 Ú Ö Õ 4 Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ð Ú Ó Ô Ú Ñ Ð 2 Ò Ú Ñ Ò Û Ò Ö Ú × Ó Ò Ú 4ß Ô × × Ô Ù ß Ö Ò á Ö ß Ö Ó 4 Ö Ú Ý Þ Ù Ù Ð Ñ Ö Ú Ý Ô Ú Ú Ð Ý Ó Ö Ô Ú / Ö Ó Ï Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó Ò Ú Ñ : Þ Ù × Þ Ò Ú Ó Ó Ô Ü ß Ò Þ × Ð å 9 Ô Õ Ó Ï Ð0 Ð Ý Þ Ù Ö Ó 4 Î Ù Þ × Ó 1 Ð Ð Ñ Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ö × Ù Ð l Þ Ö Ù Ð Ñ Ó Ô Ö Ú Ñ Ð 2 Ú Ö Õ 4 Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ð Ú Ó Ô Ú Ñ Ð 2 Ò Ú ÑÒ Û Ò Ö Ú × Ó Ò ß ß ß Ö Ò á Ö ß Ö Ó Ö Ð × Ò Ú Ñ Ð C : Ð Ú × Ð × : Ù Ô : Ð Ù ß 4 Ö Ú Ý Þ Ù Ù Ð Ñ á 4 Ö Ó Ö Ú Ó Ï Ð Ð C Ð Ý Þ Ó Ö Ô Ú Ô Õ Ö Ó × : Ô / Ð Ù × Ò Ú Ñ Ó Ù Þ × Ó ×Ý Ô Ú Ó Ò Ö Ú Ð Ñ Ö Ú Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 Î Ù Þ × Ó 1 Ð Ð Ñ Ò Ú Ñ Ò Û Ò Ö Ú × Ó Ò ß ß Ò Ý Ó Ö Ô Ú × â : Ù Ô Ý Ð Ð Ñ Ö Ú Û × â Ý Ô × Ó × â Ý ß Ò Ö 2 × Ò Ú Ñ Ñ Ð 2 Ò Ú Ñ ×Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ò Ú 4 2 Ò Ó Ó Ð Ù Ô Ù Ó Ï Ö Ú Û Ñ Ô Ú Ð Ô Ù Ô 2 Ö Ó Ó Ð Ñ Ó Ô á Ð Ñ Ô Ú Ð Ö Ú Ò Ú 4 / Ò 4 Ù Ð ß Ò Ó Ö Ú Û Ó Ô Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 Î Ù Þ × Ó1 Ð Ð Ñ æ$ ô ó � ù ô ó ü ú � i > Ú Ô Ù Ñ Ð Ù Ó Ô : Ù Ô Ó Ð Ý Ó Ó Ï Ð Ö Ú Ó Ð Ù Ð × Ó Ô Õ Ó Ð Ú Ò Ú Ó × Ò Ú Ñ Ó Ô : Ù Ð × Ð Ù . Ð Ó Ï Ð Ï Ô Þ × Ö Ú Û × Ó Ô Ý + Ô Õ ÒÙ Ð Û Ö × Ó Ð Ù Ð Ñ : Ù Ô . Ö Ñ Ð Ù / Ö Ó Ï Ö Ú Ó Ï Ð × Ô Ý Ö Ò ß Ï Ô Þ × Ö Ú Û × Ð Ý Ó Ô Ù Ò Ú Ñ / Ö Ó Ï Ö Ú Ó Ï Ð Ù Ð Û Þ ß Ò Ó Ô Ù 4 Ù Ð Û Ö 2 Ð â Ò ã A / Ô Ù + Ö Ú ÛÑ Ò 4 2 Ô Ù Ò Ó Ô Ù Ö Þ 2 Ô Ú Ó Ï Ð Ñ Ö × : Ô × Ò ß Ô Õ ß Ò Ú Ñ � Ö Ú Ý ß Þ Ñ Ö Ú Û Ó Ï Ð Ð Ú Õ Ô Ù Ý Ð 2 Ð Ú Ó Ô Õ Ò Ú 4 × Ð Ý Þ Ù Ö Ó 4 0 á 4 Ò Ú Ö Ú × Ô ß . Ð Ú ÓÚ Ô Ú ? : Ù Ô Õ Ö Ó * Ð Û Ö × Ó Ð Ù Ð Ñ 5 Ù Ô . Ö Ñ Ð Ù Ô Õ 0 Ô Ý Ö Ò ß k Ô Þ × Ö Ú Û / Ö ß ß Ò : : ß 4 â Þ : Ô Ú Ý Ð Ù Ó Ò Ö Ú × Ó Ð : × á Ð Ö Ú Û Ó Ò + Ð Ú Ö Ú Ù Ð ß Ò Ó Ö Ô ÚÓ Ô Ó Ï Ò Ó : Ù Ô . Ö Ñ Ð Ù × Þ Ý Ï Ò × : Ù Ð × Ð Ú Ó Ö Ú Û Ò / Ö Ú Ñ Ö Ú Û Þ : : Ð Ó Ö Ó Ö Ô Ú Ô Ù Ò : : Ô Ö Ú Ó Ö Ú Û Ò Ú Ò Ñ 2 Ö Ú Ö × Ó Ù Ò Ó Ô Ù æ Î Ï Ð* Ð Û Þ ß Ò Ó Ô Ù / Ö ß ß Ó Ï Ð Ú × Ð Ð + Ó Ô Ò Û Ù Ð Ð : Ù Ô : Ô × Ò ß × Ò á Ô Þ Ó Ó Ï Ð Õ Þ Ó Þ Ù Ð Ô / Ú Ð Ù × Ï Ö : Ò Ú Ñ 2 Ò Ú Ò Û Ð 2 Ð Ú Ó Ô Õ Ó Ï Ð: Ù Ô . Ö Ñ Ð Ù m × ß Ò Ú Ñ / Ö Ó Ï Ö Ó × × Ð Ý Þ Ù Ð Ñ Ý Ù Ð Ñ Ö Ó Ô Ù × æ Î Ï Ð 2 Ô Ù Ò Ó Ô Ù Ö Þ 2 : Ù Ô Ý Ð Ñ Þ Ù Ð 2 Ò 4 Ò Ñ . Ð Ù × Ð ß 4 Ò Õ Õ Ð Ý Ó Ó Ï Ð > × × Þ Ð Ù m ×Ò á Ö ß Ö Ó 4 Ó Ô Ð Ú Õ Ô Ù Ý Ð Ö Ó × × Ð Ý Þ Ù Ö Ó 4 Ô . Ð Ù Ó Ï Ð Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó Ö Ð × â Ò × Ó Ï Ð : Ù Ô Ý Ð Ñ Þ Ù Ð × Ó Ö : Þ ß Ò Ó Ð × Ò Ý Ó Ö Ô Ú × Ó Ï Ò Ó 2 Þ × Óá Ð Ó Ò + Ð Ú á 4 Ò × Ð Ý Þ Ù Ð Ñ Ý Ù Ð Ñ Ö Ó Ô Ù : Ù Ö Ô Ù Ó Ô Ó Ï Ò Ó × Ð Ý Þ Ù Ð Ñ Ý Ù Ð Ñ Ö Ó Ô Ù á Ð Ö Ú Û Ò á ß Ð Ó Ô Ð Ú Õ Ô Ù Ý Ð Ö Ó × × Ð Ý Þ Ù Ö Ó 4 Ò Ú Ñ Û Ö . Ð ×: Ô / Ð Ù × Ó Ô Ó Ï Ð * Ð Û Þ ß Ò Ó Ô Ù Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ý Ð Ù Ó Ò Ö Ú × Ð Ý Þ Ù Ð Ñ Ò × × Ð Ó × æ Î Ï Ö × â Ö Ú Ó Þ Ù Ú â Ý Ô Þ ß Ñ Ò Õ Õ Ð Ý Ó Ó Ï Ð 3 Ô Ú ÑÎ Ù Þ × Ó Ð Ð m × Ò á Ö ß Ö Ó 4 Ó Ô Ð Ú Õ Ô Ù Ý Ð Ö Ó × × Ð Ý Þ Ù Ö Ó 4 Ò Û Ò Ö Ú × Ó Ó Ï Ð > × × Þ Ð Ù Þ Ú Ñ Ð Ù Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó 1 Ð Ð Ñ æ
 C B Ê B 
 9 Ì Ë = C < ê = A = è 9 � Ë : Ê 9 = � 9 < 9 : Ë Ì Ì Íò ô ù ÷ � ù ü � � " ü � ü ù ÷ � " ü � ú ü � ü ù 	 � Î Ï Ð 3 Ô Ú Ñ × 2 Ò 4 Ú Ô Ó Ï Ò . Ð Ò Ú Ð × Ó Ò á ß Ö × Ï Ð Ñ 2 Ò Ù + Ð Ó / Ï Ð Ú Ö × × Þ Ð Ñ æ Î Ï Ð Ù Ð Ý Ò Úá Ð Ú Ô Ò × × Þ Ù Ò Ú Ý Ð Ô Õ Ò × Ð Ý Ô Ú Ñ Ò Ù 4 2 Ò Ù + Ð Ó Õ Ô Ù Ó Ï Ð 3 Ô Ú Ñ × Ô Ù Ó Ï Ð Ý Ô Ú Ó Ö Ú Þ Ð Ñ ß Ö l Þ Ö Ñ Ö Ó 4 Ô Õ × Þ Ý Ï 2 Ò Ù + Ð Ó Ö Õ Ô Ú ÐÑ Ð . Ð ß Ô : × æ Î Ï Ð Ñ Ð . Ð ß Ô : 2 Ð Ú Ó Ô Ù Ý Ô Ú Ó Ö Ú Þ Ð Ñ ß Ö l Þ Ö Ñ Ö Ó 4 Ô Õ Ò Ú 4 × Ð Ý Ô Ú Ñ Ò Ù 4 2 Ò Ù + Ð Ó Õ Ô Ù Ó Ï Ð 3 Ô Ú Ñ × / Ö ß ß á ÐÒ Õ Õ Ð Ý Ó Ð Ñ á 4 Ò Ú Þ 2 á Ð Ù Ô Õ Õ Ò Ý Ó Ô Ù × × Þ Ý Ï Ò × Ó Ï Ð × Ó Ò Ó Ð Ô Õ Ý Ù Ð Ñ Ö Ó 2 Ò Ù + Ð Ó × Ö Ú Û Ð Ú Ð Ù Ò ß Ò Ú Ñ Ó Ï Ð Ý Ù Ð Ñ Ö Ó / Ô Ù Ó Ï Ö Ú Ð × ×Ô Õ Ó Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : â Ò × / Ð ß ß Ò × Ô Ó Ï Ð Ù Õ Ò Ý Ó Ô Ù × × Þ Ý Ï Ò × Ó Ï Ð Ó Ö 2 Ð Ù Ð 2 Ò Ö Ú Ö Ú Û Ó Ô Ó Ï Ð 2 Ò Ó Þ Ù Ö Ó 4 Ô Õ Ó Ï Ð3 Ô Ú Ñ × æ� � ô � � � ÷ ø ô � ô � ü ø � ü õ ó ú ö ù ü ô � i 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × × Ï Ô Þ ß Ñ á Ð Ò / Ò Ù Ð Ô Õ Ó Ï Ð : Ù Ð . Ò Ö ß Ö Ú Û Ò Ú Ñ / Ö Ñ Ð ß 4 Ù Ð : Ô Ù Ó Ð ÑÛ ß Ô á Ò ß Ý Ù Ð Ñ Ö Ó 2 Ò Ù + Ð Ó Ý Ô Ú Ñ Ö Ó Ö Ô Ú × � / Ï Ö Ý Ï Ý Ô Ú Ó Ö Ú Þ Ð Ò Ó Ó Ï Ð Ñ Ò Ó Ð Ï Ð Ù Ð Ô Õ 0 â / Ï Ð Ù Ð á 4 Ó Ï Ð Ù Ð Ö × Ò Û Ð Ú Ð Ù Ò ß ß Ò Ý + Ô Õ
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ß Ö l Þ Ö Ñ Ö Ó 4 Ö Ú Ó Ï Ð × Ð Ý Ô Ú Ñ Ò Ù 4 2 Ò Ù + Ð Ó Õ Ô Ù Ö Ú × Ó Ù Þ 2 Ð Ú Ó × × Ö 2 Ö ß Ò Ù Ó Ô Ó Ï Ð 3 Ô Ú Ñ × â Ý Ô Ú Ý Ð Ù Ú × Ô . Ð Ù Ó Ï Ð ß Ö l Þ Ö Ñ Ö Ó 4 Ô Õ2 Ò j Ô Ù á Ò Ú + × Ò Ú Ñ á Þ Ö ß Ñ Ö Ú Û × Ô Ý Ö Ð Ó Ö Ð × Ò Ú Ñ Ó Ï Ð Ý Ô Ú × Ð l Þ Ð Ú Ó Ð Õ Õ Ð Ý Ó × Ô Ú Ó Ï Ð Û Ð Ú Ð Ù Ò ß Ð Ý Ô Ú Ô 2 4 Ò Ú Ñ Ó Ï ÐÏ Ô Þ × Ö Ú Û 2 Ò Ù + Ð Ó æ Î Ï Ð > × × Þ Ð Ù Ý Ò Ú Ú Ô Ó : Ù Ð Ñ Ö Ý Ó / Ï Ð Ú Ó Ï Ð × Ð Ý Ö Ù Ý Þ 2 × Ó Ò Ú Ý Ð × / Ö ß ß Ý Ï Ò Ú Û Ð Ò Ú Ñ â Ö Õ Ò Ú Ñ / Ï Ð ÚÓ Ï Ð 4 Ñ Ô â / Ï Ð Ó Ï Ð Ù Ý Ô Ú Ñ Ö Ó Ö Ô Ú × Ô Õ Û Ð Ú Ð Ù Ò ß 2 Ò Ù + Ð Ó Ö ß ß Ö l Þ Ö Ñ Ö Ó 4 Õ Ô Ù Ó Ï Ð 3 Ô Ú Ñ × Ò Ú Ñ Ö Ú × Ó Ù Þ 2 Ð Ú Ó × × Ö 2 Ö ß Ò Ù Ó Ô Ó Ï Ð3 Ô Ú Ñ × / Ö ß ß Ù Ð Ó Þ Ù Ú Ö Ú Ó Ï Ð Õ Þ Ó Þ Ù Ð æh ó ÷ � ü ù ó � ù ü � ' õ � � 	 � ô ù ó ÷ � � ÷ ø ù � � � ó ü õ � õ � > Ó Ö × Ð C : Ð Ý Ó Ð Ñ Ó Ï Ò Ó Ó Ï Ð 3 Ô Ú Ñ × / Ö ß ß á Ð Ù Ò Ó Ð Ñ x < Ò ã x á 4 n Ô Ô Ñ 4 m × æÎ Ï Ö × Ù Ò Ó Ö Ú Û 2 Ò 4 Ú Ô Ó Ù Ð Õ ß Ð Ý Ó Ó Ï Ð : Ô Ó Ð Ú Ó Ö Ò ß Ö 2 : Ò Ý Ó Ô Õ Ò ß ß Ù Ö × + × Ù Ð ß Ò Ó Ð Ñ Ó Ô Ó Ï Ð × Ó Ù Þ Ý Ó Þ Ù Ð â 2 Ò Ù + Ð Ó Ò Ú Ñ Ô Ó Ï Ð ÙÕ Ò Ý Ó Ô Ù × Ó Ï Ò Ó 2 Ò 4 Ò Õ Õ Ð Ý Ó Ó Ï Ð . Ò ß Þ Ð Ô Õ Ó Ï Ð 3 Ô Ú Ñ × æ < Ý Ù Ð Ñ Ö Ó Ù Ò Ó Ö Ú Û Ö × Ú Ô Ó Ò Ù Ð Ý Ô 2 2 Ð Ú Ñ Ò Ó Ö Ô Ú Ó Ô á Þ 4 â × Ð ß ß Ô ÙÏ Ô ß Ñ × Ð Ý Þ Ù Ö Ó Ö Ð × Ò Ú Ñ 2 Ò 4 á Ð Ù Ð . Ö × Ð Ñ â × Þ × : Ð Ú Ñ Ð Ñ Ô Ù / Ö Ó Ï Ñ Ù Ò / Ú á 4 Ó Ï Ð Ò × × Ö Û Ú Ö Ú Û Ù Ò Ó Ö Ú Û Ò Û Ð Ú Ý 4 Ò Ó Ò Ú 4Ó Ö 2 Ð æ > Ú : Ò Ù Ó Ö Ý Þ ß Ò Ù â Ô Ú å 9 Ó Ï , Ð á Ù Þ Ò Ù 4 â ã ä å ã â n Ô Ô Ñ 4 m × Ó Ô Ô + Ò Ý Ó Ö Ô Ú Ö Ú Ù Ð × : Ð Ý Ó Ô Õ × Ð ß Ð Ý Ó Ð Ñ { Þ Ù Ô : Ð Ò Ú × Þ á ?× Ô . Ð Ù Ð Ö Û Ú Ö × × Þ Ð Ù × � Ö Ú Ý ß Þ Ñ Ö Ú Û Ò 2 Ð Ú Ñ Ö Ú Û Ó Ï Ð Ô Þ Ó ß Ô Ô + Õ Ô Ù Ù Ò Ó Ð Ñ * Ð Û Ö × Ó Ð Ù Ð Ñ 5 Ù Ô . Ö Ñ Ð Ù × Ô Õ 0 Ô Ý Ö Ò ß k Ô Þ × Ö Ú Û 0Ñ Þ Ð Ó Ô Ö Ú Õ ß Þ Ð Ú Ý Ð × Ô Ú Ó Ï Ð 2 Õ Ù Ô 2 Õ Ö Ú Ò Ú Ý Ö Ò ß â Ô : Ð Ù Ò Ó Ö Ô Ú Ò ß Ò Ú Ñ Ð Ý Ô Ú Ô 2 Ö Ý ß Ö Ú + Ò Û Ð × / Ö Ó Ï × Ô . Ð Ù Ð Ö Û Ú Ñ Ð á Ó � Ó Ï ÐÙ Ð ß Ð . Ò Ú Ó Ù Ò Ó Ö Ú Û × Ó Ï Ð 2 × Ð ß . Ð × Ù Ð 2 Ò Ö Ú Þ Ú Ý Ï Ò Ú Û Ð Ñ æ < × / Ö Ó Ï Ò Ú 4 Ù Ò Ó Ð Ñ Ð Ú Ó Ö Ó 4 â Ó Ï Ð Ù Ò Ó Ö Ú Û Ô Õ Ó Ï Ð 6 Ù Ô Þ :3 Ô Ù Ù Ô / Ð Ù Ô Ù Ò Ú 4 Ô Ó Ï Ð Ù 2 Ð 2 á Ð Ù Ô Õ Ó Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : � Ò Ú Ñ â Ò Ý Ý Ô Ù Ñ Ö Ú Û ß 4 â Ó Ï Ð Ù Ò Ó Ö Ú Û Ô Õ Ó Ï Ð3 Ô Ú Ñ × 0 2 Ò 4 á Ð × Þ × Ý Ð : Ó Ö á ß Ð Ó Ô Õ Þ Ù Ó Ï Ð Ù Ò Ñ j Þ × Ó 2 Ð Ú Ó × � / Ï Ð Ó Ï Ð Ù Þ : / Ò Ù Ñ Ô Ù Ñ Ô / Ú / Ò Ù Ñ 0 Ò Ú Ñ Ö Ú : Ò Ù Ó Ö Ý Þ ß Ò ÙÒ Ú 4 Ò Ñ j Þ × Ó 2 Ð Ú Ó × / Ï Ö Ý Ï 2 Ò 4 á Ð 2 Ò Ñ Ð Ò × Ò Ù Ð × Þ ß Ó Ô Õ Ò Ù Ò Ó Ö Ú Û Ò Û Ð Ú Ý 4 m × 2 Ð Ó Ï Ô Ñ Ô ß Ô Û 4 Ò × Ò : : ß Ö Ð Ñ Ó Ô Ó Ï Ð6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ô Ù Ò Ú 4 Ô Ó Ï Ð Ù 2 Ð 2 á Ð Ù Ô Õ Ó Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : æ< × Ô Õ Ó Ï Ð Ñ Ò Ó Ð Ô Õ Ó Ï Ö × Ø Õ Õ Ð Ù Ö Ú Û Ü Ö Ù Ý Þ ß Ò Ù â n Ô Ô Ñ 4 m × Ö × Ð × Ó Ò á ß Ö × Ï Ð Ñ Ö Ú Ó Ï Ð { Þ Ù Ô : Ð Ò Ú 8 Ú Ö Ô Ú Ò Ú Ñ Ö ×Ù Ð Û Ö × Ó Ð Ù Ð Ñ Þ Ú Ñ Ð Ù * Ð Û Þ ß Ò Ó Ö Ô Ú � { 8 0 } Ô å ä = ä t ã ä ä @ � Ò × Ò 2 Ð Ú Ñ Ð Ñ 0 � Ó Ï Ð 	 
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¸ �

� Ò 0 Ò Ú Ò × × Ö Û Ú 2 Ð Ú Ó á 4 / Ò 4 Ô Õ × Ð Ý Þ Ù Ö Ó 4 Ô Õ Ó Ï Ð > × × Þ Ð Ù m ×Ù Ö Û Ï Ó × â Ó Ö Ó ß Ð Ò Ú Ñ Ö Ú Ó Ð Ù Ð × Ó Ò Ù Ö × Ö Ú Û Þ Ú Ñ Ð Ù Ó Ï Ð ; Ô Ò Ú< Û Ù Ð Ð 2 Ð Ú Ó â Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 Î Ù Þ × Ó 1 Ð Ð Ñ â Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4< Û Ù Ð Ð 2 Ð Ú Ó × â Ó Ï Ð < Û Ð Ú Ý 4 < Û Ù Ð Ð 2 Ð Ú Ó â Ó Ï ÐÎ Ù Ò Ú × Ò Ý Ó Ö Ô Ú < Ý Ý Ô Þ Ú Ó < Û Ù Ð Ð 2 Ð Ú Ó â Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4< Ý Ý Ô Þ Ú Ó < Û Ù Ð Ð 2 Ð Ú Ó Ò Ú Ñ Ó Ï Ð Ü Þ × Ó Ô Ñ 4 < Û Ù Ð Ð 2 Ð Ú Ó â Ö ÚÐ Ò Ý Ï Ý Ò × Ð Ó Ô Ó Ï Ð Ð C Ó Ð Ú Ó Ó Ï Ð 4 Ù Ð ß Ò Ó Ð Ó Ô Ó Ï Ð 3 Ô Ú Ñ × �� á 0 Ò Ý Ï Ò Ù Û Ð á 4 / Ò 4 Ô Õ Õ Ö Ù × Ó Õ Ö C Ð Ñ Ý Ï Ò Ù Û Ð Ô . Ð Ù Ò ß ß2 Ô Ú Ð 4 × Ò Ú Ñ t Ô Ù × Ð Ý Þ Ù Ö Ó Ö Ð × Õ Ù Ô 2 Ó Ö 2 Ð Ó Ô Ó Ö 2 Ð × Ó Ò Ú Ñ Ö Ú ÛÓ Ô Ó Ï Ð Ý Ù Ð Ñ Ö Ó Ô Õ Ó Ï Ð Î Ù Ò Ú × Ò Ý Ó Ö Ô Ú < Ý Ý Ô Þ Ú Ó â Ó Ï Ð Ü Ò × Ï0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó â Ó Ï Ð > Ú Ö Ó Ö Ò ß Ü Ò × Ï 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú ÓÒ Ú Ñ Ó Ï Ð Ü Þ × Ó Ô Ñ 4 < Ý Ý Ô Þ Ú Ó Ò Ú Ñ Ò ß ß Ñ Ð á Ó × Ù Ð : Ù Ð × Ð Ú Ó Ð ÑÓ Ï Ð Ù Ð á 4 � Ò Ú Ñ� Ý 0 Ò Ý Ï Ò Ù Û Ð á 4 / Ò 4 Ô Õ Õ Ö Ù × Ó Õ Ö C Ð Ñ Ý Ï Ò Ù Û Ð Ô . Ð Ù Ò ß ß × Þ 2 ×Ï Ð ß Ñ Õ Ù Ô 2 Ó Ö 2 Ð Ó Ô Ó Ö 2 Ð á 4 Ó Ï Ð 5 Ò 4 Ö Ú Û < Û Ð Ú Ó × Õ Ô Ù Ó Ï Ð: Ò 4 2 Ð Ú Ó Ô Õ : Ù Ö Ú Ý Ö : Ò ß Ô Ù Ö Ú Ó Ð Ù Ð × Ó Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð3 Ô Ú Ñ × æ> Ú Ö Ó Ö Ò ß Ü Ò × Ï 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó � , Ô Ù × Ô ß Ô Ú Û Ò × Ö Ú × Þ Õ Õ Ö Ý Ö Ð Ú Ó × Ð Ý Þ Ù Ö Ó 4 Ï Ò × á Ð Ð Ú Û Ù Ò Ú Ó Ð Ñ á 4 Ó Ï Ð3 Ô Ù Ù Ô / Ð Ù × Ö Ú Õ Ò . Ô Þ Ù Ô Õ Ó Ï Ð > × × Þ Ð Ù Ó Ô : Ð Ù 2 Ö Ó Ó Ï Ð Ñ Ù Ò / Ö Ú Û Ô ÕÓ Ï Ð Ø Ù Ö Û Ö Ú Ò ß Ü Ô 2 2 Ö Ó 2 Ð Ú Ó Ö Ú Õ Þ ß ß Ô Ù Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ï Ò ×Ú Ô Ó Ô Ó Ï Ð Ù / Ö × Ð Ñ Ù Ò / Ú Ò Ú 4 : Ò Ù Ó Ô Õ Ó Ï Ð Ø Ù Ö Û Ö Ú Ò ß Ü Ô 2 2 Ö Ó 2 Ð Ú Ó âÓ Ï Ð Ò 2 Ô Þ Ú Ó Ô Õ Ó Ï Ð Ø Ù Ö Û Ö Ú Ò ß Ü Ô 2 2 Ö Ó 2 Ð Ú Ó Ó Ï Ò Ó Ù Ð 2 Ò Ö Ú ×Þ Ú Ñ Ù Ò / Ú � Ó Ï Ð 
 9 = Ë C < 9 ? 
 : A ; 9 9 ? B 0 × Ï Ò ß ß á Ð Ù Ð Ó Ò Ö Ú Ð Ñ Ö Ú ÒÝ Ï Ò Ù Û Ð Ñ Ò Ý Ý Ô Þ Ú Ó � Ó Ï Ð � < C = C Ë Ì 	 Ë B è � 9 ; > : C = Í � ; ; A > < = 0 Ô Õ Ó Ï Ð> × × Þ Ð Ù � Ò Ú Ñ 2 Ò 4 á Ð Ö Ú . Ð × Ó Ð Ñ Ö Ú 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × 0 Ö ÚÒ Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ó Ï Ð Ó Ð Ù 2 × Ô Õ Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó< Û Ù Ð Ð 2 Ð Ú Ó Ò Ú Ñ Ó Ï Ð Ü Þ × Ó Ô Ñ 4 < Û Ù Ð Ð 2 Ð Ú Ó æ , Ô Ù Ó Ï Ð Ò . Ô Ö Ñ Ò Ú Ý ÐÔ Õ Ñ Ô Þ á Ó â Ö Ú Ó Ï Ð Ð . Ð Ú Ó Ó Ï Ò Ó Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ï Ò × Ú Ô ÓÑ Ù Ò / Ú Ò Ú 4 : Ò Ù Ó Ô Õ Ó Ï Ð Ø Ù Ö Û Ö Ú Ò ß Ü Ô 2 2 Ö Ó 2 Ð Ú Ó Ô Ú Ó Ï Ð > × × Þ Ð1 Ò Ó Ð â Ó Ï Ð * Ð Ó Ò Ö Ú Ð Ñ 5 Ù Ô Ý Ð Ð Ñ × Ò Ó Ó Ï Ò Ó Ñ Ò Ó Ð × Ï Ò ß ß á Ð Ó Ï Ð Ð Ú Ó Ö Ù ÐÒ 2 Ô Þ Ú Ó Ô Õ Ó Ï Ð Ø Ù Ö Û Ö Ú Ò ß Ü Ô 2 2 Ö Ó 2 Ð Ú Ó æ < Ú 4 * Ð Ó Ò Ö Ú Ð Ñ5 Ù Ô Ý Ð Ð Ñ × × Ï Ò ß ß á Ð Ò Ñ . Ò Ú Ý Ð Ñ Ó Ô Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ò Ó Ò ß Ò Ó Ð ÙÑ Ò Ó Ð : Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó Ó Ô Ó Ï Ð Ð C Ó Ð Ú Ó Ó Ï Ò Ó5 Ù Ô : Ð Ù Ó Ö Ð × � Ò × Ñ Ð Õ Ö Ú Ð Ñ Ö Ú Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó 0 Ô Õ ÒÝ Ô Ù Ù Ð × : Ô Ú Ñ Ö Ú Û . Ò ß Þ Ð Ï Ò . Ð á Ð Ð Ú Ý Ï Ò Ù Û Ð Ñ Ò × } < 3 Ü Ï Ò Ù Û Ð Ñ5 Ù Ô : Ð Ù Ó Ö Ð × � Ò × Ñ Ð Õ Ö Ú Ð Ñ Ö Ú x � G I W K N ^ P N S U S R P F G � S Q U� V K G G X G U P x á Ð ß Ô / 0 Ò Ú Ñ Ò ß ß Ô Ý Ò Ó Ð Ñ Ò × : Ò Ù Ó Ô Õ Ó Ï Ð > × × Þ Ð Ù m ×< : : Ô Ù Ó Ö Ô Ú Ð Ñ 5 Ò Ù Ó � Ò × Ñ Ð Õ Ö Ú Ð Ñ Ö Ú x � G I W K N ^ P N S U S R P F G � S Q U� V K G G X G U P x á Ð ß Ô / 0 æ, Þ Ú Ñ × × Ó Ò Ú Ñ Ö Ú Û Ó Ô Ó Ï Ð Ý Ù Ð Ñ Ö Ó Ô Õ Ó Ï Ð > Ú Ö Ó Ö Ò ß Ü Ò × Ï 0 Ð Ý Þ Ù Ö Ó 4< Ý Ý Ô Þ Ú Ó 2 Ò 4 � � Ò 0 á Ð Ï Ð ß Ñ Ô Ú Ñ Ð : Ô × Ö Ó â Ö Ú / Ï Ö Ý Ï Ý Ò × Ð Ó Ï Ð 4× Ï Ò ß ß Ò Ý Ý Ù Þ Ð Ö Ú Ó Ð Ù Ð × Ó Ò Ó Ò Ù Ò Ó Ð Ó Ô á Ð Ò Û Ù Ð Ð Ñ Õ Ù Ô 2 Ó Ö 2 Ð Ó Ô Ó Ö 2 Ðá Ð Ó / Ð Ð Ú Ó Ï Ð > × × Þ Ð Ù Ò Ú Ñ Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó 3 Ò Ú + Ö ÚÒ Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó < Û Ù Ð Ð 2 Ð Ú Ó Ô Ù � á 0 á ÐÖ Ú . Ð × Ó Ð Ñ Ö Ú 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × Ö Ú Ò Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ó Ï ÐÜ Þ × Ó Ô Ñ 4 < Û Ù Ð Ð 2 Ð Ú Ó æ 0 Ð Ð x � G K X N P P G Z H U O G I P X G U P I x á Ð ß Ô / æ5 Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó â Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù × Ï Ò ß ß: Ò 4 Ó Ô Ó Ï Ð > × × Þ Ð Ù Ò Ý Ô 2 2 Ö Ó 2 Ð Ú Ó Õ Ð Ð Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð
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* Ð Ó Ò Ö Ú Ð Ñ 5 Ù Ô Ý Ð Ð Ñ × Ô Ú Ð Ò Ý Ï ; Ô Ò Ú 5 Ò 4 2 Ð Ú Ó 1 Ò Ó Ð Ö Ú Ò Ú Ò 2 Ô Þ Ú ÓÐ l Þ Ò ß Ó Ô Ó Ï Ð Ò Û Û Ù Ð Û Ò Ó Ð Ô Õ Ó Ï Ð Ö Ú Ó Ð Ù Ð × Ó : Ò 4 Ò á ß Ð á 4 Ó Ï Ð > × × Þ Ð ÙÞ Ú Ñ Ð Ù Ó Ï Ð 3 Ô Ú Ñ × Ô Ú Ó Ï Ð Õ Ô ß ß Ô / Ö Ú Û > Ú Ó Ð Ù Ð × Ó 5 Ò 4 2 Ð Ú Ó 1 Ò Ó Ð ß Ð × ×� Ò 0 Ó Ï Ð Ò Û Û Ù Ð Û Ò Ó Ð Ô Õ Ó Ï Ð Ö Ú Ó Ð Ù Ð × Ó Ù Ð Ý Ð Ö . Ð Ñ Ô Ù Ó Ô á Ð Ù Ð Ý Ð Ö . Ð Ñ á 4Ó Ï Ð > × × Þ Ð Ù Õ Ù Ô 2 Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Þ Ú Ñ Ð Ù Ó Ï Ð ; Ô Ò Ú< Û Ù Ð Ð 2 Ð Ú Ó Ô Ú × Þ Ý Ï ; Ô Ò Ú 5 Ò 4 2 Ð Ú Ó 1 Ò Ó Ð Ò Ú Ñ � á 0 Ó Ï Ð Ö Ú Ó Ð Ù Ð × ÓÔ Ó Ï Ð Ù / Ö × Ð Ù Ð Ý Ð Ö . Ð Ñ á 4 Ó Ï Ð > × × Þ Ð Ù Ñ Þ Ù Ö Ú Û Ó Ï Ð Ù Ð ß Ð . Ò Ú Ó ; Ô Ò Ú> Ú Ó Ð Ù Ð × Ó 5 Ð Ù Ö Ô Ñ � Ö Ú Ý ß Þ Ñ Ö Ú Û â á Þ Ó Ú Ô Ó ß Ö 2 Ö Ó Ð Ñ Ó Ô â Ò Ú 4 Ö Ú Ý Ô 2 ÐÙ Ð Ý Ð Ö . Ð Ñ Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ò Ú 4 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × Ö Ú / Ï Ö Ý ÏÒ Ú 4 * Ð Ó Ò Ö Ú Ð Ñ 5 Ù Ô Ý Ð Ð Ñ × Ò Ù Ð â Õ Ô Ù Ó Ï Ð Ó Ö 2 Ð á Ð Ö Ú Û â Ö Ú . Ð × Ó Ð Ñ 0 � × Ð Ðx � G I W K N ^ P N S U S R P F G � S Q U � V K G G X G U P x á Ð ß Ô / 0 æÜ Ò × Ï 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó � 5 Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó â Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ö ×Ù Ð l Þ Ö Ù Ð Ñ Ó Ô : Ù Ô Ý Þ Ù Ð Ó Ï Ò Ó Ó Ï Ð × : Ð Ý Ö Õ Ö Ð Ñ Ò × × Ð Ó Ý Ô . Ð Ù Ù Ò Ó Ö Ô Ö ×2 Ò Ö Ú Ó Ò Ö Ú Ð Ñ � × Ð Ð x � G I W K N ^ P N S U S R P F G � S Q U � V K G G X G U P xá Ð ß Ô / 0 æ > Ú Ó Ï Ð Ð . Ð Ú Ó Ó Ï Ò Ó Ó Ï Ð . Ò ß Þ Ð Ô Õ Ò Ú 4 Ü Ï Ò Ù Û Ð Ñ 5 Ù Ô : Ð Ù Ó 4Ö × Ö Ú × Þ Õ Õ Ö Ý Ö Ð Ú Ó Ó Ô 2 Ò Ö Ú Ó Ò Ö Ú Ó Ï Ð Ù Ð ß Ð . Ò Ú Ó Ò × × Ð Ó Ý Ô . Ð Ù Ù Ò Ó Ö Ô â Ó Ï Ð6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù 2 Ò 4 Ñ Ð : Ô × Ö Ó â Ô Ù 2 Ò 4 : Ù Ô Ý Þ Ù Ð Ó Ï Ò Ó Ò Ú 43 Ô Ù Ù Ô / Ð Ù Ñ Ð : Ô × Ö Ó × â 2 Ô Ú Ð 4 × Ö Ú Ó Ô Ó Ï Ð Ü Ò × Ï 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó æ0 Þ Ý Ï 2 Ô Ú Ð 4 × / Ö ß ß á Ð Ý Ï Ò Ù Û Ð Ñ Ö Ú Õ Ò . Ô Þ Ù Ô Õ Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó Ð Ð: Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð Ó Ð Ù 2 × Ô Õ Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó 1 Ð Ð Ñ æ, Þ Ú Ñ × × Ó Ò Ú Ñ Ö Ú Û Ó Ô Ó Ï Ð Ý Ù Ð Ñ Ö Ó Ô Õ Ó Ï Ð Ü Ò × Ï 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó2 Ò 4 � � Ò 0 á Ð Ï Ð ß Ñ Ô Ú Ñ Ð : Ô × Ö Ó â Ö Ú / Ï Ö Ý Ï Ý Ò × Ð Ó Ï Ð 4 × Ï Ò ß ß Ò Ý Ý Ù Þ ÐÖ Ú Ó Ð Ù Ð × Ó Ò Ó Ò Ù Ò Ó Ð Ó Ô á Ð Ò Û Ù Ð Ð Ñ Õ Ù Ô 2 Ó Ö 2 Ð Ó Ô Ó Ö 2 Ð á Ð Ó / Ð Ð Ú Ó Ï Ð> × × Þ Ð Ù Ò Ú Ñ Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó 3 Ò Ú + Ö Ú Ò Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ó Ï Ð0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó < Û Ù Ð Ð 2 Ð Ú Ó � Ô Ù � á 0 á Ð Ö Ú . Ð × Ó Ð Ñ Ö Ú 5 Ð Ù 2 Ö Ó Ó Ð Ñ> Ú . Ð × Ó 2 Ð Ú Ó × Ö Ú Ò Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ó Ï Ð Ü Þ × Ó Ô Ñ 4 < Û Ù Ð Ð 2 Ð Ú Ó æ0 Ð Ð x � G K X N P P G Z H U O G I P X G U P I x á Ð ß Ô / æn Ô Ú Ð 4 × × Ó Ò Ú Ñ Ö Ú Û Ó Ô Ó Ï Ð Ý Ù Ð Ñ Ö Ó Ô Õ Ó Ï Ð Ü Ò × Ï 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó2 Ò 4 á Ð / Ö Ó Ï Ñ Ù Ò / Ú Ô Ú ß 4 Ó Ô Ó Ï Ð Ð C Ó Ð Ú Ó Ó Ï Ò Ó × Þ Ý Ï / Ö Ó Ï Ñ Ù Ò / Ò ß/ Ö ß ß Ú Ô Ó Ý Ò Þ × Ð Ò á Ù Ð Ò Ý Ï Ô Õ Ó Ï Ð < × × Ð Ó Ü Ô . Ð Ù Î Ð × Ó æ5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × � 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó × × Ï Ò ß ß Ý Ô Ú × Ö × Ó Ô Õ � Ò 0 Ñ Ö Ù Ð Ý Ó Ô á ß Ö Û Ò Ó Ö Ô Ú ×Ô Õ Ó Ï Ð 8 Ú Ö Ó Ð Ñ � Ö Ú Û Ñ Ô 2 Ô Ù Ô Õ Ò Ú 4 Ò Û Ð Ú Ý 4 Ô Ù Ö Ú × Ó Ù Þ 2 Ð Ú Ó Ò ß Ö Ó 4Ô Õ Ó Ï Ð 8 Ú Ö Ó Ð Ñ � Ö Ú Û Ñ Ô 2 / Ï Ö Ý Ï Ò Ù Ð Û Þ Ò Ù Ò Ú Ó Ð Ð Ñ á 4 Ó Ï Ð 8 Ú Ö Ó Ð Ñ� Ö Ú Û Ñ Ô 2 â � á 0 Ñ Ð 2 Ò Ú Ñ Ò Ú Ñ Ó Ö 2 Ð Ñ Ð : Ô × Ö Ó × Ö Ú â Ý Ð Ù Ó Ö Õ Ö Ý Ò Ó Ð × Ô ÕÑ Ð : Ô × Ö Ó Ô Õ Ò Ú Ñ á Ò Ú + Ð Ù × m Ò Ý Ý Ð : Ó Ò Ú Ý Ð × Ö × × Þ Ð Ñ á 4 Ò Ú 4 Ñ Ð : Ô × Ö Ó Ò Ù 4Ö Ú × Ó Ö Ó Þ Ó Ö Ô Ú Ô Ù Ó Ù Þ × Ó Ý Ô 2 : Ò Ú 4 / Ö Ó Ï Ò 2 Ò Ó Þ Ù Ö Ó 4 Ô Õ Ú Ô 2 Ô Ù Ð Ó Ï Ò Úà = ä Ñ Ò 4 × × Þ á j Ð Ý Ó Ó Ô â N U P G K Q M N Q â × Þ Ý Ï Ñ Ð á Ó Ô á ß Ö Û Ò Ó Ö Ô Ú Ï Ò . Ö Ú Û Òß Ô Ú Û Ó Ð Ù 2 Ñ Ð á Ó Ý Ù Ð Ñ Ö Ó Ù Ò Ó Ö Ú Û Ô Õ Ú Ô Ó ß Ð × × Ó Ï Ò Ú x < < x Õ Ù Ô 2 0 � 5Ò Ú Ñ x < Ò ã x Õ Ù Ô 2 n Ô Ô Ñ 4 m × Ô Ù Ò × Ï Ô Ù Ó Ó Ð Ù 2 Ñ Ð á Ó Ô Ù Ö × × Þ Ð Ù � Ò ×Ò : : ß Ö Ý Ò á ß Ð 0 Ý Ù Ð Ñ Ö Ó Ù Ò Ó Ö Ú Û Ô Õ Ú Ô Ó ß Ð × × Ó Ï Ò Ú x < ? å x Õ Ù Ô 2 0 � 5Ò Ú Ñ x 5 ? å x Õ Ù Ô 2 n Ô Ô Ñ 4 m × � Ô Ù â Ö Ú Ð Ò Ý Ï Ý Ò × Ð â Ò Ú 4 Ô Ó Ï Ð ÙÐ l Þ Ö . Ò ß Ð Ú Ó Ù Ò Ó Ö Ú Û Û Ö . Ð Ú á 4 Ò Ý Ù Ð Ñ Ö Ó Ù Ò Ó Ö Ú Û Ò Û Ð Ú Ý 4 Ù Ð Û Ö × Ó Ð Ù Ð ÑÞ Ú Ñ Ð Ù Ó Ï Ð Ü * < * Ð Û Þ ß Ò Ó Ö Ô Ú � Ò Ú � � > C í Ë Ì 9 < = 
 Ë = C < ê 0 0 â � Ý 0× Ð Ý Þ Ù Ö Ó Ö Ð × á Ð Ò Ù Ö Ú Û Ö Ú Ó Ð Ù Ð × Ó Ô Ù × Ô ß Ñ Ò Ó Ò Ñ Ö × Ý Ô Þ Ú Ó Ó Ô Ó Ï Ð Õ Ò Ý ÐÒ 2 Ô Þ Ú Ó Ó Ï Ð Ù Ð Ô Õ Ö × × Þ Ð Ñ á 4 Ò Ú 4 Ý Ô Ù : Ô Ù Ò Ó Ö Ô Ú Ï Ò . Ö Ú Û Ò ß Ô Ú Û Ó Ð Ù 2Ý Ù Ð Ñ Ö Ó Ù Ò Ó Ö Ú Û Ô Õ Ú Ô Ó ß Ð × × Ó Ï Ò Ú x < < x Õ Ù Ô 2 0 � 5 Ò Ú Ñ x < Ò ã xÕ Ù Ô 2 n Ô Ô Ñ 4 m × � Ô Ù Ò Ú { l Þ Ö . Ò ß Ð Ú Ó * Ò Ó Ö Ú Û 0 â Ò Ú Ñ � Ñ 0 Ý Ô 2 2 Ð Ù Ý Ö Ò ß: Ò : Ð Ù Ô Ù Ô Ó Ï Ð Ù × Ï Ô Ù Ó ? Ó Ð Ù 2 Ô á ß Ö Û Ò Ó Ö Ô Ú × / Ï Ö Ý Ï â N U P G K Q M N Q â Ï Ò . ÐÒ × Ï Ô Ù Ó Ó Ð Ù 2 Ý Ù Ð Ñ Ö Ó Ù Ò Ó Ö Ú Û Ô Õ Ú Ô Ó ß Ð × × Ó Ï Ò Ú x < ? å x Õ Ù Ô 2 0 � 5



¸ )
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 : 9 �9 < é A : ; 9 ë 9 < = 
 : C A : C = Í A é 
 Ë Í ë 9 < = 0 �� Ò 0 Õ Ö Ù × Ó â Ö Ú : Ò 4 2 Ð Ú Ó Ô Õ Ò Ú 4 Ó Ò C Ð × Ñ Þ Ð Ò Ú Ñ Ô / Ö Ú Û á 4 Ó Ï Ð> × × Þ Ð Ù Ó Ô Ò Ú 4 Ó Ò C Ö Ú Û Ò Þ Ó Ï Ô Ù Ö Ó 4 � Ö Ú × Ô Õ Ò Ù Ò × Ó Ï Ð 4 Ù Ð ß Ò Ó ÐÓ Ô Ó Ï Ð 3 Ô Ú Ñ × 0 �� á 0 × Ð Ý Ô Ú Ñ â Ö Ú : Ò 4 2 Ð Ú Ó Ô Õ Ò Ú 4 Þ Ú : Ò Ö Ñ Õ Ð Ð × â Ý Ô × Ó × âÝ Ï Ò Ù Û Ð × â Ð C : Ð Ú × Ð × Ò Ú Ñ ß Ö Ò á Ö ß Ö Ó Ö Ð × Ö Ú Ý Þ Ù Ù Ð Ñ á 4 Ó Ï Ð3 Ô Ú Ñ Î Ù Þ × Ó Ð Ð � Ö Ú Ý ß Þ Ñ Ö Ú Û Ù Ð 2 Þ Ú Ð Ù Ò Ó Ö Ô Ú : Ò 4 Ò á ß Ð Ó Ô Ö Ó 0
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Ö Ú Ý Ò Ù Ù 4 Ö Ú Û Ô Þ Ó Ö Ó × Õ Þ Ú Ý Ó Ö Ô Ú × Þ Ú Ñ Ð Ù Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó1 Ð Ð Ñ �� Ý 0 Ó Ï Ö Ù Ñ â Ö Ú : Ò 4 2 Ð Ú Ó Ô Õ Ò Ú 4 Þ Ú : Ò Ö Ñ Õ Ð Ð × Ò Ú Ñ Ð C : Ð Ú × Ð × Ô ÕÓ Ï Ð > × × Þ Ð Ù Ô / Ö Ú Û Ó Ô Ó Ï Ð 5 Ò 4 Ö Ú Û < Û Ð Ú Ó × Þ Ú Ñ Ð Ù Ó Ï Ð< Û Ð Ú Ý 4 < Û Ù Ð Ð 2 Ð Ú Ó â Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó 3 Ò Ú +Þ Ú Ñ Ð Ù Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó < Û Ù Ð Ð 2 Ð Ú Ó Ò Ú Ñ Ó Ï ÐÜ Þ × Ó Ô Ñ Ö Ò Ú Þ Ú Ñ Ð Ù Ó Ï Ð Ü Þ × Ó Ô Ñ 4 < Û Ù Ð Ð 2 Ð Ú Ó Ô Ú Ò ^ K SK Q P Q Ò Ú Ñ ^ Q K N ^ Q I I J á Ò × Ö × �� Ñ 0 Õ Ô Þ Ù Ó Ï â Ö Ú : Ò 4 2 Ð Ú Ó Ô Õ Ò Ú 4 Þ Ú : Ò Ö Ñ Õ Ð Ð × Ò Ú Ñ Ð C : Ð Ú × Ð ×Ô Õ Ó Ï Ð > × × Þ Ð Ù Ô / Ö Ú Û Ó Ô Ó Ï Ð Î Ù Ò Ú × Ò Ý Ó Ö Ô Ú < Ý Ý Ô Þ Ú Ó 3 Ò Ú +Þ Ú Ñ Ð Ù Ó Ï Ð Î Ù Ò Ú × Ò Ý Ó Ö Ô Ú < Ý Ý Ô Þ Ú Ó < Û Ù Ð Ð 2 Ð Ú Ó �� Ð 0 Õ Ö Õ Ó Ï â Ö Ú : Ò 4 2 Ð Ú Ó Ô Õ Ò Ú 4 Ô Ó Ï Ð Ù Þ Ú : Ò Ö Ñ Õ Ð Ð × Ò Ú ÑÐ C : Ð Ú × Ð × Ô Õ Ó Ï Ð > × × Þ Ð Ù � Ö Ú × Ô Õ Ò Ù Ò × Ó Ï Ð 4 Ù Ð ß Ò Ó Ð Ó Ô Ó Ï Ð3 Ô Ú Ñ × 0 Ô Ú Ò ^ K S K Q P Q Ò Ú Ñ ^ Q K N ^ Q I I J á Ò × Ö × �� Õ 0 × Ö C Ó Ï â Ö Ú : Ò 4 2 Ð Ú Ó â Ô Ú Ò ^ K S K Q P Q Ò Ú Ñ ^ Q K N ^ Q I I Já Ò × Ö × â Ó Ô Ó Ï Ð 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × Ô Õ Ò Ú 4 Ö Ú Ó Ð Ù Ð × Ó Ñ Þ Ð Ò Ú Ñ: Ò 4 Ò á ß Ð Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð 3 Ô Ú Ñ × �� Û 0 × Ð . Ð Ú Ó Ï â Ö Ú : Ò 4 2 Ð Ú Ó â Ô Ú Ò ^ K S K Q P Q Ò Ú Ñ ^ Q K N ^ Q I I Já Ò × Ö × â Ó Ô Ó Ï Ð 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × Ô Õ Ò Ú 4 : Ù Ö Ú Ý Ö : Ò ß Ñ Þ Ð Ò Ú Ñ: Ò 4 Ò á ß Ð Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð 3 Ô Ú Ñ × �� Ï 0 Ð Ö Û Ï Ó Ï â Ö Ú : Ò 4 2 Ð Ú Ó Ó Ô Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ô Õ Ò Ú 4Ò 2 Ô Þ Ú Ó Ñ Þ Ð Ò Ú Ñ : Ò 4 Ò á ß Ð Þ Ú Ñ Ð Ù Ó Ï Ð Ó Ð Ù 2 × Ô Õ Ó Ï Ð ; Ô Ò Ú< Û Ù Ð Ð 2 Ð Ú Ó � Ò Ú Ñ� Ö 0 Ú Ö Ú Ó Ï â Ö Ú : Ò 4 2 Ð Ú Ó Ô Õ � Ö 0 Ò Ú Ò 2 Ô Þ Ú Ó Ð l Þ Ò ß Ó Ô Ò Ú 4< Ý Ý Ô Þ Ú Ó Ö Ú Û 5 Ù Ô Õ Ö Ó Ø Õ Õ × Ð Ó < 2 Ô Þ Ú Ó � Ò × Ñ Ð Õ Ö Ú Ð Ñ Ö Úx E G K X I Q U Z c S U Z N P N S U I S R P F G [ S U Z I x á Ð ß Ô / 0 Ò Ú Ñ � Ò ÓÓ Ï Ð Ô : Ó Ö Ô Ú Ô Õ Ó Ï Ð > × × Þ Ð Ù 0 Ò Ú Ò 2 Ô Þ Ú Ó Ú Ô Û Ù Ð Ò Ó Ð Ù Ó Ï Ò ÚÒ Ú 4 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó 5 Ù Ô Õ Ö Ó Ó Ô Ò Ú 4 Ü Ï Ò Ù Ö Ó Ò á ß Ð6 Ù Ô Þ : n Ð 2 á Ð Ù Ò Ú Ñ t Ô Ù � Ö Ö 0 Ò Ú 4 Ó Ò C Ð × Ñ Þ Ð Ò Ú Ñ Ô / Ö Ú Ûá 4 Ó Ï Ð > × × Þ Ð Ù Ó Ô Ò Ú 4 Ó Ò C Ö Ú Û Ò Þ Ó Ï Ô Ù Ö Ó 4 Ö Ú Ù Ð × : Ð Ý Ó Ô ÕÒ Ú 4 < Ý Ý Ô Þ Ú Ó Ö Ú Û 5 Ù Ô Õ Ö Ó Ô Ù 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó5 Ù Ô Õ Ö Ó æ, Ô ß ß Ô / Ö Ú Û Ó Ï Ð Ð Ú Õ Ô Ù Ý Ð 2 Ð Ú Ó Ô Õ Ó Ï Ð > × × Þ Ð Ù 0 Ð Ý Þ Ù Ö Ó 4 â Ò ß ß 2 Ô Ú Ö Ð ×× Ó Ò Ú Ñ Ö Ú Û Ó Ô Ó Ï Ð Ý Ù Ð Ñ Ö Ó Ô Õ Ó Ï Ð Î Ù Ò Ú × Ò Ý Ó Ö Ô Ú < Ý Ý Ô Þ Ú Ó â Ó Ï Ð Ü Ò × Ï0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó Ò Ú Ñ Ó Ï Ð > Ú Ö Ó Ö Ò ß Ü Ò × Ï 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó Ò Ú ÑÓ Ï Ð Ú Ð Ó : Ù Ô Ý Ð Ð Ñ × Ô Õ Ð Ú Õ Ô Ù Ý Ð 2 Ð Ú Ó Ô Õ Ó Ï Ð > × × Þ Ð Ù 0 Ð Ý Þ Ù Ö Ó 4 × Ï Ò ß ßá Ð Ò : : ß Ö Ð Ñ Ö Ú Ó Ï Ð Õ Ô ß ß Ô / Ö Ú Û Ô Ù Ñ Ð Ù Ô Õ : Ù Ö Ô Ù Ö Ó 4 � Ó Ï Ð 
 A B = �9 < é A : ; 9 ë 9 < = 
 : C A : C = Í A é 
 Ë Í ë 9 < = 0 �� Ò 0 Õ Ö Ù × Ó â Ö Ú : Ò 4 2 Ð Ú Ó Ô Ù × Ò Ó Ö × Õ Ò Ý Ó Ö Ô Ú Ô Õ Ò Ú 4 Þ Ú : Ò Ö Ñ Õ Ð Ð × âÝ Ô × Ó × â Ý Ï Ò Ù Û Ð × â Ð C : Ð Ú × Ð × Ò Ú Ñ ß Ö Ò á Ö ß Ö Ó Ö Ð × Ö Ú Ý Þ Ù Ù Ð Ñ á 4Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó Ð Ð Ô Ù Ò Ú 4 Ù Ð Ý Ð Ö . Ð Ù Ö Ú : Ù Ð : Ò Ù Ö Ú Û Ò Ú ÑÐ C Ð Ý Þ Ó Ö Ú Û Ó Ï Ð Ó Ù Þ × Ó × Þ Ú Ñ Ð Ù Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó 1 Ð Ð Ñ� Ö Ú Ý ß Þ Ñ Ö Ú Û Ó Ï Ð Ý Ô × Ó × Ô Õ Ù Ð Ò ß Ö × Ö Ú Û Ò Ú 4 > × × Þ Ð Ù 0 Ð Ý Þ Ù Ö Ó 4Ò Ú Ñ Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó Ð Ð m × Ò Ú Ñ × Þ Ý Ï Ù Ð Ý Ð Ö . Ð Ù m ×Ù Ð 2 Þ Ú Ð Ù Ò Ó Ö Ô Ú 0 �
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� á 0 × Ð Ý Ô Ú Ñ â Ö Ú : Ò 4 2 Ð Ú Ó Ô Õ Ò ß ß Ò 2 Ô Þ Ú Ó × Ô / Ö Ú Û Ó Ô Ó Ï Ð5 Ò 4 Ö Ú Û < Û Ð Ú Ó × Þ Ú Ñ Ð Ù Ó Ï Ð < Û Ð Ú Ý 4 < Û Ù Ð Ð 2 Ð Ú Ó â Ó Ï Ð0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó 3 Ò Ú + Þ Ú Ñ Ð Ù Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Ý Ý Ô Þ Ú Ó< Û Ù Ð Ð 2 Ð Ú Ó Ò Ú Ñ Ó Ï Ð Ü Þ × Ó Ô Ñ Ö Ò Ú Þ Ú Ñ Ð Ù Ó Ï Ð Ü Þ × Ó Ô Ñ 4< Û Ù Ð Ð 2 Ð Ú Ó Ô Ú Ò ^ K S K Q P Q Ò Ú Ñ ^ Q K N ^ Q I I J á Ò × Ö × �� Ý 0 Ó Ï Ö Ù Ñ â Ö Ú : Ò 4 2 Ð Ú Ó Ô Õ Ò ß ß Ò 2 Ô Þ Ú Ó × Ô / Ö Ú Û Ó Ô Ó Ï ÐÎ Ù Ò Ú × Ò Ý Ó Ö Ô Ú < Ý Ý Ô Þ Ú Ó 3 Ò Ú + Þ Ú Ñ Ð Ù Ó Ï Ð Î Ù Ò Ú × Ò Ý Ó Ö Ô Ú< Ý Ý Ô Þ Ú Ó < Û Ù Ð Ð 2 Ð Ú Ó �� Ñ 0 Õ Ô Þ Ù Ó Ï â Ö Ú : Ò 4 2 Ð Ú Ó â Ô Ú Ò ^ K S K Q P Q Ò Ú Ñ ^ Q K N ^ Q I I Já Ò × Ö × â Ó Ô Ó Ï Ð 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × Ô Õ Ò Ú 4 Ö Ú Ó Ð Ù Ð × Ó Ñ Þ Ð Ò Ú Ñ: Ò 4 Ò á ß Ð Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð 3 Ô Ú Ñ × �� Ð 0 Õ Ö Õ Ó Ï â Ö Ú : Ò 4 2 Ð Ú Ó â Ô Ú Ò ^ K S K Q P Q Ò Ú Ñ ^ Q K N ^ Q I I J á Ò × Ö × âÓ Ô Ó Ï Ð 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × Ô Õ Ò Ú 4 : Ù Ö Ú Ý Ö : Ò ß Ñ Þ Ð Ò Ú Ñ : Ò 4 Ò á ß ÐÖ Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð 3 Ô Ú Ñ × �� Õ 0 × Ö C Ó Ï â Ö Ú : Ò 4 2 Ð Ú Ó Ô Õ Ò Ú 4 Ô Ó Ï Ð Ù Þ Ú : Ò Ö Ñ Õ Ð Ð × Ò Ú ÑÐ C : Ð Ú × Ð × Ô Õ Ó Ï Ð > × × Þ Ð Ù � Ö Ú Ð Ò Ý Ï Ý Ò × Ð Ö Ú × Ô Õ Ò Ù Ò × Ó Ï Ð 4Ù Ð ß Ò Ó Ð Ó Ô Ó Ï Ð 3 Ô Ú Ñ × 0 Ô Ú Ò ^ K S K Q P Q Ò Ú Ñ ^ Q K N ^ Q I I Já Ò × Ö × �� Û 0 × Ð . Ð Ú Ó Ï â Ö Ú : Ò 4 2 Ð Ú Ó Ó Ô Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ô Õ Ò Ú 4Ò 2 Ô Þ Ú Ó Ñ Þ Ð Ò Ú Ñ : Ò 4 Ò á ß Ð Þ Ú Ñ Ð Ù Ó Ï Ð Ó Ð Ù 2 × Ô Õ Ó Ï Ð ; Ô Ò Ú< Û Ù Ð Ð 2 Ð Ú Ó � Ò Ú Ñ� Ï 0 Ð Ö Û Ï Ó Ï â Ö Ú : Ò 4 2 Ð Ú Ó Ô Õ � Ö 0 Ò Ú Ò 2 Ô Þ Ú Ó Ð l Þ Ò ß Ó Ô Ò Ú 4< Ý Ý Ô Þ Ú Ó Ö Ú Û 5 Ù Ô Õ Ö Ó Ø Õ Õ × Ð Ó < 2 Ô Þ Ú Ó Ò Ú Ñ � Ò Ó Ó Ï Ð Ô : Ó Ö Ô ÚÔ Õ Ó Ï Ð > × × Þ Ð Ù 0 Ò Ú Ò 2 Ô Þ Ú Ó Ú Ô Û Ù Ð Ò Ó Ð Ù Ó Ï Ò Ú Ò Ú 45 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó 5 Ù Ô Õ Ö Ó Ó Ô Ò Ú 4 Ü Ï Ò Ù Ö Ó Ò á ß Ð 6 Ù Ô Þ :n Ð 2 á Ð Ù Ò Ú Ñ t Ô Ù � Ö Ö 0 Ò Ú 4 Ó Ò C Ð × Ñ Þ Ð Ò Ú Ñ Ô / Ö Ú Û á 4 Ó Ï Ð> × × Þ Ð Ù Ó Ô Ò Ú 4 Ó Ò C Ö Ú Û Ò Þ Ó Ï Ô Ù Ö Ó 4 Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ò Ú 4< Ý Ý Ô Þ Ú Ó Ö Ú Û 5 Ù Ô Õ Ö Ó Ô Ù 5 Ð Ù 2 Ö Ó Ó Ð Ñ > Ú . Ð × Ó 2 Ð Ú Ó 5 Ù Ô Õ Ö Ó æ0 Ó Ò Ó Þ × Ô Õ Ó Ï Ð 3 Ô Ú Ñ × � Î Ï Ð 3 Ô Ú Ñ × / Ö ß ß Ý Ô Ú × Ó Ö Ó Þ Ó Ð Ñ Ö Ù Ð Ý Ó â × Ð Ý Þ Ù Ð Ñ Ô á ß Ö Û Ò Ó Ö Ô Ú × Ô Õ Ó Ï Ð> × × Þ Ð Ù Ò Ú Ñ / Ö ß ß Ù Ò Ú + ^ Q K N ^ Q I I J Ò 2 Ô Ú Û Ó Ï Ð 2 × Ð ß . Ð × æÜ Ô . Ð Ú Ò Ú Ó × � 5 Þ Ù × Þ Ò Ú Ó Ó Ô Ü Ô Ú Ñ Ö Ó Ö Ô Ú = � c S O G U Q U P I 0 â Ó Ï Ð > × × Þ Ð Ù Ï Ò ×Ý Ô . Ð Ú Ò Ú Ó Ð Ñ Ú Ô Ó Ó Ô Ð Ú Û Ò Û Ð Ö Ú Ò Ú 4 Ò Ý Ó Ö . Ö Ó 4 Ô Ù Ñ Ô Ò Ú 4 Ó Ï Ö Ú ÛÔ Ó Ï Ð Ù Ó Ï Ò Ú Ý Ò Ù Ù 4 Ô Þ Ó Ó Ï Ð á Þ × Ö Ú Ð × × Ô Õ Ò Ý Ô 2 : Ò Ú 4 / Ï Ö Ý Ï Ï Ò × Ò ×Ö Ó × : Þ Ù : Ô × Ð Ù Ò Ö × Ö Ú Û Õ Ö Ú Ò Ú Ý Ð Ò Ú Ñ Ô Ú ? ß Ð Ú Ñ Ö Ú Û × Þ Ý Ï Õ Ö Ú Ò Ú Ý Ð Õ Ô ÙÓ Ï Ð á Ð Ú Ð Õ Ö Ó Ô Õ Ó Ï Ð 2 Ð 2 á Ð Ù × Ô Õ Ó Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : â/ Ö Ó Ï Ô Þ Ó Ó Ï Ð Ý Ô Ú × Ð Ú Ó Ô Õ Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó Ð Ð æÎ Ï Ð > × × Þ Ð Ù Ï Ò × Ò ß × Ô Ý Ô . Ð Ú Ò Ú Ó Ð Ñ Ó Ô Ñ Ð ß Ö . Ð Ù Ó Ô Ó Ï Ð 3 Ô Ú ÑÎ Ù Þ × Ó Ð Ð Ò Ú Ñ â Þ : Ô Ú Ù Ð l Þ Ð × Ó á 4 Ò 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù Ó Ô Ó Ï Ð > × × Þ Ð Ù â Ó Ô2 Ò + Ð Ò . Ò Ö ß Ò á ß Ð Ó Ô Ò Ú 4 Ô Õ Ó Ï Ð 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × â Ò Ý Ô : 4 Ô Õ Ó Ï ÐÜ Ô 2 : ß Ö Ò Ú Ý Ð Ü Ð Ù Ó Ö Õ Ö Ý Ò Ó Ð Ù Ð Ý Ð Ö . Ð Ñ Õ Ù Ô 2 Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù: Þ Ù × Þ Ò Ú Ó Ó Ô Ó Ï Ð Ó Ð Ù 2 × Ô Õ Ó Ï Ð ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó Ò Ú Ñ Ò Ý Ô : 4 Ô ÕÓ Ï Ð Ò Ú Ú Þ Ò ß Ù Ð : Ô Ù Ó × Ô Õ Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ò Ú Ñ Ð Ò Ý Ï Ô Õ Ó Ï Ð3 Ô Ù Ù Ô / Ð Ù × Õ Ô ß ß Ô / Ö Ú Û : Þ á ß Ö Ý Ò Ó Ö Ô Ú Ô Õ Ó Ï Ð × Ò 2 Ð æ > Ú Ò Ñ Ñ Ö Ó Ö Ô Ú Ó ÔÓ Ï Ð Ù Ö Û Ï Ó × Ô Õ 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × Ó Ô Ý Ô Ú . Ð Ú Ð Ò 2 Ð Ð Ó Ö Ú Û : Þ Ù × Þ Ò Ú Ó Ó Ô
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Ü Ô Ú Ñ Ö Ó Ö Ô Ú å - � ] G G P N U V I S R [ S U Z F S M Z G K I a ] S Z N R N W Q P N S U Q U Z� Q N O G K 0 â Ò Ó Ó Ï Ð Ù Ð l Þ Ð × Ó Ô Õ Ó Ï Ð Ù Ð l Þ Ö × Ö Ó Ð 2 Ò j Ô Ù Ö Ó 4 Ô Õ Ó Ï Ð3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × â Ó Ï Ð > × × Þ Ð Ù × Ï Ò ß ß Ï Ô ß Ñ Ò 2 Ð Ð Ó Ö Ú Û Ô Õ Ó Ï Ð3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × Ó Ô Ñ Ö × Ý Þ × × Ó Ï Ð Õ Ö Ú Ò Ú Ý Ö Ò ß : Ô × Ö Ó Ö Ô Ú Ô Õ Ó Ï Ð > × × Þ Ð ÙÒ Ú Ñ Ó Ï Ð < Õ Õ Ö Ú Ö Ó 4 0 Þ Ó Ó Ô Ú 6 Ù Ô Þ : â : Ù Ô . Ö Ñ Ð Ñ Ó Ï Ò Ó Ó Ï Ð > × × Þ Ð Ù × Ï Ò ß ßÚ Ô Ó á Ð Ù Ð l Þ Ö Ù Ð Ñ Ó Ô Ï Ô ß Ñ Ò Ú 4 × Þ Ý Ï 2 Ð Ð Ó Ö Ú Û 2 Ô Ù Ð Ó Ï Ò Ú Ô Ú Ý Ð Ö ÚÒ Ú 4 Ý Ò ß Ð Ú Ñ Ò Ù 4 Ð Ò Ù æ> Ú Ò Ñ Ñ Ö Ó Ö Ô Ú â Ó Ï Ð > × × Þ Ð Ù Ï Ò × Ý Ô . Ð Ú Ò Ú Ó Ð Ñ Ó Ï Ò Ó â Õ Ô Ù × Ô ß Ô Ú Û Ò × Ò Ú 4Ô Õ Ó Ï Ð 3 Ô Ú Ñ × Ù Ð 2 Ò Ö Ú Ô Þ Ó × Ó Ò Ú Ñ Ö Ú Û â Ö Ó × Ï Ò ß ß Ú Ô Ó Ý Ô Ú × Ð Ú Ó Ó Ô Ò Ú 4/ Ò Ö . Ð Ù â Ò 2 Ð Ú Ñ 2 Ð Ú Ó Ô Ù 2 Ô Ñ Ö Õ Ö Ý Ò Ó Ö Ô Ú Ô Õ â Ô Ù Ó Ò + Ð Ò Ú 4 Ò Ý Ó Ö Ô Ú Ô ÙÑ Ö Ù Ð Ý Ó Ó Ï Ð 0 Ð Ý Þ Ù Ö Ó 4 < Û Ð Ú Ó Ó Ô Ó Ò + Ð Ò Ú 4 Ò Ý Ó Ö Ô Ú : Þ Ù × Þ Ò Ú Ó Ó Ô â Ó Ï Ð; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó Ð C Ý Ð : Ó / Ö Ó Ï Ó Ï Ð : Ù Ö Ô Ù Ý Ô Ú × Ð Ú Ó Ô Õ Ó Ï Ð 3 Ô Ú ÑÎ Ù Þ × Ó Ð Ð æ Î Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó Ð Ð 2 Ò 4 × Ð Ð + Ó Ï Ð Ý Ô Ú × Ð Ú Ó Ô Õ Ó Ï Ð3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × Ö Ú Ò Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó 1 Ð Ð Ñ : Ù Ö Ô ÙÓ Ô Û Ö . Ö Ú Û Ò Ú 4 × Þ Ý Ï Ý Ô Ú × Ð Ú Ó æÎ Ò C Ò Ó Ö Ô Ú � < ß ß : Ò 4 2 Ð Ú Ó × Ö Ú Ù Ð × : Ð Ý Ó Ô Õ Ó Ï Ð 3 Ô Ú Ñ × / Ö ß ß á Ð 2 Ò Ñ Ð / Ö Ó Ï Ô Þ Ó/ Ö Ó Ï Ï Ô ß Ñ Ö Ú Û Ô Ù Ñ Ð Ñ Þ Ý Ó Ö Ô Ú Õ Ô Ù Ô Ù Ô Ú Ò Ý Ý Ô Þ Ú Ó Ô Õ Ò Ú 4 Ó Ò C Ð ×Þ Ú ß Ð × × Ò Ó Ò C Ñ Ð Ñ Þ Ý Ó Ö Ô Ú Ö × Ù Ð l Þ Ö Ù Ð Ñ á 4 ß Ò / æ > Ú Ó Ï Ð Ð . Ð Ú Ó Ó Ï Ò ÓÒ Ú 4 × Þ Ý Ï / Ö Ó Ï Ï Ô ß Ñ Ö Ú Û Ô Ù Ñ Ð Ñ Þ Ý Ó Ö Ô Ú Ö × Ù Ð l Þ Ö Ù Ð Ñ â Ó Ï Ð > × × Þ Ð Ù2 Ò 4 Ò Ó Ö Ó × Ô : Ó Ö Ô Ú â á Þ Ó / Ö ß ß Ú Ô Ó á Ð Ô á ß Ö Û Ð Ñ Ó Ô â : Ò 4 Ó Ô3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × × Þ Ý Ï Ò Ñ Ñ Ö Ó Ö Ô Ú Ò ß Ò 2 Ô Þ Ú Ó × Ò × 2 Ò 4 á Ð Ú Ð Ý Ð × × Ò Ù 4Ö Ú Ô Ù Ñ Ð Ù Ó Ï Ò Ó Ó Ï Ð Ú Ð Ó Ò 2 Ô Þ Ú Ó × Ù Ð Ý Ð Ö . Ð Ñ á 4 Ó Ï Ð 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù ×Ò Õ Ó Ð Ù × Þ Ý Ï / Ö Ó Ï Ï Ô ß Ñ Ö Ú Û Ô Ù Ñ Ð Ñ Þ Ý Ó Ö Ô Ú / Ö ß ß Ð l Þ Ò ß Ó Ï Ð Ò 2 Ô Þ Ú Ó ×Ô Õ : Ù Ö Ú Ý Ö : Ò ß Ò Ú Ñ Ö Ú Ó Ð Ù Ð × Ó / Ï Ö Ý Ï / Ô Þ ß Ñ Ï Ò . Ð á Ð Ð Ú Ù Ð Ý Ð Ö . Ð Ñ Ö ÚÙ Ð × : Ð Ý Ó Ô Õ Ó Ï Ð 3 Ô Ú Ñ × Ö Ú Ó Ï Ð Ò á × Ð Ú Ý Ð Ô Õ × Þ Ý Ï / Ö Ó Ï Ï Ô ß Ñ Ö Ú Û Ô ÙÑ Ð Ñ Þ Ý Ó Ö Ô Ú æ > Ú Ó Ï Ð Ð . Ð Ú Ó Ó Ï Ò Ó Ó Ï Ð > × × Þ Ð Ù Ñ Ô Ð × Ú Ô Ó Ô : Ó Ó Ô : Ò 4 â Ô ÙÔ : Ó × Ó Ô : Ò 4 Ò Ú Ñ Ó Ï Ð Ù Ð Ò Õ Ó Ð Ù Ú Ô Ó Ö Õ Ö Ð × Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó Ð Ð Ô Õ Ö Ó ×Ö Ú Ó Ð Ú Ó Ö Ô Ú Ó Ô Ý Ð Ò × Ð : Ò 4 Ö Ú Û â × Þ Ý Ï Ò Ñ Ñ Ö Ó Ö Ô Ú Ò ß Ò 2 Ô Þ Ú Ó × Ó Ï Ð 3 Ô Ú Ñ ×× Ï Ò ß ß á Ð Ù Ð Ñ Ð Ð 2 Ð Ñ Ò Ó Ó Ï Ð Ö Ù : Ù Ö Ú Ý Ö : Ò ß Ò 2 Ô Þ Ú Ó â Ó Ô Û Ð Ó Ï Ð Ù / Ö Ó ÏÒ Ú 4 Ò Ý Ý Ù Þ Ð Ñ Ö Ú Ó Ð Ù Ð × Ó â Ö Ú Ò Ý Ý Ô Ù Ñ Ò Ú Ý Ð / Ö Ó Ï Ü Ô Ú Ñ Ö Ó Ö Ô Ú @ æ à� � Q K M Y � G Z G X ^ P N S U R S K E Q _ � G Q I S U I 0 æn Ð Ð Ó Ö Ú Û × Ô Õ 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × � Î Ï Ð Î Ð Ù 2 × Ò Ú Ñ Ü Ô Ú Ñ Ö Ó Ö Ô Ú × Ô Õ Ó Ï Ð 3 Ô Ú Ñ × Ò Ú Ñ Ó Ï Ð 3 Ô Ú Ñ Î Ù Þ × Ó1 Ð Ð Ñ Ý Ô Ú Ó Ò Ö Ú : Ù Ô . Ö × Ö Ô Ú × Õ Ô Ù Ý Ò ß ß Ö Ú Û 2 Ð Ð Ó Ö Ú Û × Ô Õ 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù ×Ó Ô Ý Ô Ú × Ö Ñ Ð Ù 2 Ò Ó Ó Ð Ù × Ò Õ Õ Ð Ý Ó Ö Ú Û Ó Ï Ð Ö Ù Ö Ú Ó Ð Ù Ð × Ó × Û Ð Ú Ð Ù Ò ß ß 4 æ Î Ï Ð × Ð: Ù Ô . Ö × Ö Ô Ú × : Ð Ù 2 Ö Ó Ñ Ð Õ Ö Ú Ð Ñ 2 Ò j Ô Ù Ö Ó Ö Ð × Ó Ô á Ö Ú Ñ Ò ß ß 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù ×Ö Ú Ý ß Þ Ñ Ö Ú Û 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × / Ï Ô Ñ Ö Ñ Ú Ô Ó Ò Ó Ó Ð Ú Ñ Ò Ú Ñ . Ô Ó Ð Ò Ó Ó Ï ÐÙ Ð ß Ð . Ò Ú Ó 2 Ð Ð Ó Ö Ú Û Ò Ú Ñ 3 Ô Ú Ñ Ï Ô ß Ñ Ð Ù × / Ï Ô . Ô Ó Ð Ñ Ö Ú Ò 2 Ò Ú Ú Ð ÙÝ Ô Ú Ó Ù Ò Ù 4 Ó Ô Ó Ï Ð 2 Ò j Ô Ù Ö Ó 4 æ* Ö × + , Ò Ý Ó Ô Ù × � Î Ï Ð Ù Ð Ò Ù Ð Ý Ð Ù Ó Ò Ö Ú Õ Ò Ý Ó Ô Ù × Ó Ï Ò Ó 2 Ò 4 Ò Õ Õ Ð Ý Ó Ó Ï Ð > × × Þ Ð Ù m × Ò á Ö ß Ö Ó 4Ó Ô Õ Þ ß Õ Ö ß Ö Ó × Ô á ß Ö Û Ò Ó Ö Ô Ú × Þ Ú Ñ Ð Ù Ó Ï Ð 3 Ô Ú Ñ × æ Î Ï Ð × Ð Ò Ù Ð × Ð Ó Ô Þ ÓÞ Ú Ñ Ð Ù x � N I ` � Q W P S K I x á Ð ß Ô / Ò Ú Ñ Ö Ú Ý ß Þ Ñ Ð Õ Ò Ý Ó Ô Ù × / Ï Ö Ý Ï 2 Ò 4Ò Õ Õ Ð Ý Ó Ó Ï Ð > × × Þ Ð Ù â Ó Ï Ð 6 Ù Ô Þ : 3 Ô Ù Ù Ô / Ð Ù Ò Ú Ñ t Ô Ù Ó Ï Ð 3 Ô Ù Ù Ô / Ð Ù × mÒ á Ö ß Ö Ó 4 Ó Ô Õ Þ ß Õ Ö ß Ó Ï Ð Ö Ù Ô á ß Ö Û Ò Ó Ö Ô Ú × Þ Ú Ñ Ð Ù Ó Ï Ð 3 Ô Ú Ñ × â Ó Ï Ð ; Ô Ò Ú< Û Ù Ð Ð 2 Ð Ú Ó Ò Ú Ñ Ó Ï Ð > Ú Ó Ù Ò ? Û Ù Ô Þ : ; Ô Ò Ú < Û Ù Ð Ð 2 Ð Ú Ó × Ò Ú Ñ Ó Ï Ð0 Ð Ý Þ Ù Ö Ó 4 < Û Ù Ð Ð 2 Ð Ú Ó × Ù Ð × : Ð Ý Ó Ö . Ð ß 4 â Õ Ò Ý Ó Ô Ù × / Ï Ö Ý Ï Ò Ù Ð 2 Ò Ó Ð Ù Ö Ò ßÕ Ô Ù Ó Ï Ð : Þ Ù : Ô × Ð Ô Õ Ò × × Ð × × Ö Ú Û Ó Ï Ð 2 Ò Ù + Ð Ó Ù Ö × + × Ò × × Ô Ý Ö Ò Ó Ð Ñ / Ö Ó ÏÓ Ï Ð 3 Ô Ú Ñ × â Ù Ö × + × Ù Ð ß Ò Ó Ö Ú Û Ó Ô Ó Ï Ð × Ð Ý Þ Ù Ö Ó 4 Õ Ô Ù Ó Ï Ð 3 Ô Ú Ñ × Ò Ú ÑÙ Ö × + × Ù Ð ß Ò Ó Ö Ú Û Ó Ï Ð 2 Ò Ù + Ð Ó Û Ð Ú Ð Ù Ò ß ß 4 æ0 Ð Ð x � N I ` � Q W P S K I x á Ð ß Ô / æ
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Executive Summary

This summary should be read in conjunction with the main body of our Report.  Section numbers are supplied 

where relevant.

Introduction

The date of this Report is 3 October 2012.

Jones Lang LaSalle has been instructed to value a portfolio of 36,421 properties for loan security purposes (the 

“Portfolio”) which are to be charged as security in favour of Prudential Trustee Company Limited (the “Security 

Agent”) for itself and, amongst others, the Issuer.  The Portfolio is broken down as follows (section 3):

• 11,101 former Broomleigh Housing Association (“BHA”) properties which have been valued on the basis of 

EUV-SH (section 4);

• 8,680 former Downland Housing Association (“DHA”) properties which have been valued on the basis of EUV-

SH (section 4);

• 10,770 former William Sutton Housing Association (“WHSA”) properties which have been valued on the basis 

of EUV-SH (section 4);

• 5,868 former WSHA properties which have been valued on the basis of MV-T (section 4); and

• 2 units which have been included at nil value as set out in this report.

This report addresses those units which carry a value for the purpose of this exercise and consequently refers to 

the valuation of 36,419 units only.  However, a schedule of all 36,421 units is included in Appendix 2.

In accordance with our instructions we have inspected approximately 20% of the Portfolio this year. (section 2).

Valuations

The Valuation Date is 3 October 2012.

Our valuation of all 30,551 properties being valued on the basis of EUV-SH, in aggregate (Section 8), is:

£1,681,253,000

(one billion, six hundred and eighty one million, two hundred and fifty three thousand pounds)

Our valuation of all 5,868 properties being valued on the basis of MV-T, in aggregate, (Section 8) is:

£319,420,000

(three hundred and nineteen million, four hundred and twenty thousand pounds)

We confirm that, in our opinion, should the Security Agent become a mortgagee in possession of the Portfolio,

then it would be possible to achieve a sale of the residential properties either to another Registered Provider of 

Social Housing (RP) that would be at a price at least equivalent to our valuation on the basis of EUV-SH, or, in

principle, to a private purchaser at a price equivalent to our valuation on the basis of MV-T.
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Stock Count

The stock being valued (i.e. not including the units valued at nil) is summarised as follows:

Valuation Category Unit Count

Former BHA General Needs 8,199

Former BHA Sheltered 862

Former BHA Lewisham Stock Transfer 552

Former BHA High-rise 183

Former BHA PRC 363

Former BHA Keyworker 325

Former BHA Market Rented 121

Former BHA Shared Ownership 342

Former BHA Hanover Park 154

Former DHA General Needs 7,259

Former DHA GN Leasehold 108

Former DHA Shared Ownership 350

Former DHA Special Needs 949

Former DHA Keyworker 14

Former WSHA General Needs 16,418

Former WSHA Shared Ownership 220

We have been informed by Affinity Sutton Homes Limited that the gross annual rent receivable for the portfolio is 

£179,648,000.  We have relied on this information as being accurate, and have not verified the rent roll otherwise.

A summary of our assumptions for the main cashflows is provided in the tables overleaf.  The former WSHA

estates have been valued in individual cashflows and we have therefore provided a summary of the range of 

assumptions used in these cashflows.
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1 Introduction

1.1 Background

1.1.1 Affinity Sutton Group (hereafter “ASG”) has instructed Jones Lang LaSalle (“JLL”) to prepare a valuation of 

36,421 properties owned by its subsidiary, Affinity Sutton Homes Limited (“ASH”) (“the Portfolio”).

1.1.2 We understand that Bonds to be issued by the Issuer will be secured by part of the Portfolio. The Prudential 

Trustee Company Limited will act as the Security Agent in respect of this security on behalf of the Beneficiaries, 

including the Issuer.  This valuation is required to assess the level of security which the Portfolio provides.

1.1.3 This Report has been prepared by Fiona Davies MRICS (Valuer Number 0099707) a Director of JLL and Mark

Nevett MRICS (Valuer Number 1197767) under the supervision of Richard Petty MRICS (Valuer number: 

#0089005), Head of Affordable Housing and a Director of JLL.

1.1.4 Our valuations have been prepared in accordance with Royal Institution of Chartered Surveyors’ RICS Valuation -

Professional Standards, March 2012 (commonly known as the “Red Book”).

1.1.5 The date of valuation is 3 October 2012.

1.1.6 We can confirm that no conflict of interest has occurred as a result of our production of this Report.

1.1.7 For the avoidance of doubt, we confirm that it would not be appropriate or possible to compare this valuation with 

any values appearing in ASG's accounts.  This Report has been prepared in accordance with the Red Book.  The 

valuations are prepared on this basis so that we can determine the value recoverable if the charges over the 

properties were enforced at the date of this Report. We understand that values given in ASG’s accounts are 

prepared on a historic cost basis which considers how much the properties have cost and will continue to cost 

ASG.  This is an entirely different basis of valuation from that used for loan security purposes.

1.2 Instructions

Our Report is prepared in accordance with ASG’s formal instructions, a copy of which is attached as Appendix 1

to this Report.

1.2.1 We have been instructed to prepare our valuations on the following bases:

• Existing Use Value for Social Housing (“EUV-SH”); and

• Market Value subject to existing Tenancies (“MV-T”).

1.2.2 We have valued the Portfolio on these bases, unless otherwise stated in this Report. In addition, and for 

guidance only (and specifically not to be relied on or represented for any purpose connected with loan security or 

similar purposes), we are instructed to provide our opinion of value on the basis of Market Value assuming

Vacant Possession (MV-VP).
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1.3 Compliance

1.3.1 This valuation qualifies as a Regulated Purpose Valuation ("RPV") as defined by the Red Book.  A RPV is a 

valuation which is intended for the information of third parties in addition to the addressees.  It is a requirement of 

UKVS 4.3 of the Red Book in relation to disclosures that we declare our prior involvement with ASG, or the 

properties being valued, to ensure that there is no conflict of interest.

1.3.2 We confirm that the total fee income earned from ASG is substantially less than 5% of the fee income earned by 

JLL in our last financial year (ending 31 December 2011) and that we do not anticipate this situation changing in

the foreseeable future.

1.4 Status of Valuer

1.4.1 In preparing this Report, we confirm that JLL is acting as an external valuer as defined in the Red Book.  We can 

also confirm that we consider ourselves to be independent for the purposes of this instruction.

1.4.2 We confirm that we valued the properties in March 2012 for ASG annual requirements under its loan covenants.

After the appropriate due diligence, we consider that we do not have any conflict of interest in providing the 

advice that you have requested.

1.4.3 In accordance with RICS guidance, and our own rotation policy, we recommend that a rotation of overall 

responsibility is considered no later than the end of 2019.

1.5 Portfolio

The Portfolio comprises the following properties as described in section 3, schedules of which form Appendix 2:

• 30,551 units which have been valued on the basis of EUV-SH; and

• 5,868 units which have been valued on the basis of MV-T.

1.5.1 In addition there are 2 units in the Portfolio which are sold on long leases. ASH’s interest in these properties is 

considered to be de minimis for the purpose of this exercise (or treated as being such) and so they are included 

at nil value.  Please note that these units are not included in any unit counts or other statistics in this Report (with

the exception of the front cover of the report), but are listed in Appendix 2.

1.5.2 Consequently, the valuation and summaries included hereafter refer to the 36,419 units being valued.

1.5.3 The portfolio is formed from ASG’s three former subsidiary companies: being William Sutton Housing Association 

Limited (‘WSHA’), Broomleigh Housing Association Limited (‘BHA’), and Downland Housing Association Limited 

(‘DHA’), now amalgamated into Affinity Sutton Homes Limited.  The breakdown between the three former 

subsidiaries is as follows:

• 11,101 former BHA Properties;

• 8,680 former DHA Properties; and

• 16,638 former WSHA properties.
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1.6 Affordable Rent

1.6.1 As you will know, the Affordable Rent framework has been introduced by the Government and Homes and 

Communities Agency in an effort to improve delivery of affordable housing whilst reducing grant subsidy from the 

public purse.  This model provides Registered Providers (“RPs”) with more flexibility in the length of tenancies 

issued, and the level of rent which they charge to tenants.  The contracts allow RPs to let properties at a level of 

up to 80% of Market Rent inclusive of service charge (although the actual level is different in each contract and 

there are substantial regional variations.)

1.6.2 However, the investment contracts are individual to each RP and the terms therein will not be bound to the land 

or title.  Nor will the details of the contracts be disclosed to the market.  This has ramifications for the value of 

properties which are owned by RPs because it follows that, in a bidding situation, the value which the vendor 

could achieve when selling a Portfolio will be related to the rent level which the eventual purchaser could charge 

future tenants, rather than the level set out in the vendor’s contract.

1.6.3 This introduces uncertainty in the assumptions which we make about the rental income which could be realised in 

the future after a hypothetical transfer of stock (the concept upon which all valuations are based).  Funders are 

very wary about lending money against security with such valuations attributed to them and, in light of this and in 

accordance with our instructions, we have valued the Portfolio on the assumption that the properties are never let 

on Affordable Rents.  We have assumed that the Portfolio is rented in line with the Rent Influencing Regime into 

perpetuity, with no uplift in value which could be achieved by virtue of the adoption of Affordable Rents.

1.6.4 Our Report now follows and is divided into five main parts:

• Methodology;

• Commentaries;

• Valuation;

• Bases of Valuation; and

• Sources and Verification of Information.
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2 Methodology

2.1 Valuation Model

2.1.1 We have undertaken our valuation of the housing stock using fully explicit discounted cashflow models, over a 

50-year period, with the net income in the final year capitalised into perpetuity. Summary Tables are included as 

Appendix 4 to this report.

2.1.2 Against the income receivable for the Portfolio, we have made allowances for voids and bad debts; the costs of 

management and administration; major repairs; cyclical maintenance; day-to-day repairs; and for future 

staircasing (where applicable).  We have assumed an appropriate level of future growth in these costs 

(expenditure inflation).

2.1.3 We have then discounted the resulting net income stream at an appropriate rate which reflects our judgement of 

the overall level of risk associated with the long term income.  A more detailed explanation of the discount rate is 

included in section 4.

2.2 Information Provided

2.2.1 The principal source of background data for the Portfolio has been the rent roll for each property provided by 

ASG.  This detailed the number and type of units, the rent payable, and equity retained by the association (where 

applicable).

2.2.2 This information was supplemented with our market research and other data we have gathered from similar 

instructions undertaken recently and involving comparable stock.

2.2.3 From these sources we have collated information on the following:

• Rents;

• Bad debts, voids and arrears;

• Cost of maintenance and repairs; and

• Management and administration expenses.

2.2.4 A location plan of the Portfolio is provided as Appendix 3.

2.3 Inspections

2.3.1 We understand that, under the terms of the existing loan agreements, ASG must deliver a Full Valuation Report 

to the Facility Agent and the Security Agent at least once in every period of five calendar years. 

2.3.2 The portfolio comprises over 36,000 properties, which, in line with the loan agreement, are required to be 

inspected by a valuer every 5 years.  The logistics of inspecting this number of units in one year would be time 

consuming and costly.  It has been agreed that we will inspect 20% of the properties every year, so over a 5-year

period all of the properties will have been inspected. The division of the portfolio for inspection was set 

geographically, which in some cases has coincided with the geography of the former operational companies. The

months in which we inspected each portfolio is set out in section 3.2.1.

2.3.3 We inspected the interior of a representative sample of the Portfolio when they were inspected.
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2.3.4 Analysis of the Portfolio is provided at Appendix 4.

2.3.5 A representative selection of photographs of the Borehamwood and former BHA properties is provided as 

Appendix 5.

2.4 Market Research

2.4.1 In arriving at our valuation, we have undertaken a comprehensive programme of research to supplement our 

knowledge and understanding of the Portfolio. This has included:

• Researching local vacant possession values through conversations with local estate agents together 

with internet research and using Hometrack, a bespoke tool for comparable evidence;

• Examining local benchmark affordable rents and comparing these with ASH’s rents; and

• Analysing data provided by ASG.
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3 General Commentary

3.1.1 Schedules summarising the following data for each property within the Portfolio form Appendix 2 of this Report:

• Address;

• Unit Type;

• Equity retained; and

• Gross weekly and annual rent.

3.2 Stock Numbers

3.2.1 ASG has provided us with a summary of the housing stock as at today’s date, upon which we have based our 

valuations. This data is summarised below.  All of the Portfolio is now owned by ASH but for the purposes of the 

valuation we have broken it down into its former subsidiaries and these are identified below:

Estate Category
Basis of 

Value
2012 Units

Date of 
Inspection

ASH (formerly known as Broomleigh)

General Needs EUV-SH 8,199 August 2012

Sheltered EUV-SH 862 August 2012

Lewisham Stock Transfer EUV-SH 552 August 2012

High Rise (non-PRC) EUV-SH 183 August 2012

PRC other EUV-SH 363 August 2012

Keyworker EUV-SH 325 August 2012

Market Rent EUV-SH 121 August 2012

Shared Ownership EUV-SH 342 August 2012

Hanover Park EUV-SH 154 August 2012

Total 11,101

ASH ( formerly known as Downland)

General Needs Freehold EUV-SH 7,259 January 2010

General Needs Leasehold EUV-SH 108 January 2010

Shared Ownership EUV-SH 350 January 2010

Special Needs EUV-SH 949 January 2010

Keyworker and Rent to 
Homebuy

EUV-SH 14 January 2010

Total 8,680

ASH (formerly known as William Sutton) x

Bethnal Green General Needs EUV-SH 190 January 2011

City Road General Needs MV-T 107 January 2011

Islington General Needs EUV-SH 27 January 2011

Islington General Needs MV-T 141 January 2011

Kingston-Upon-Thames General Needs MV-T 147 January 2011

Rotherhithe General Needs EUV-SH 143 January 2011

St Quintin General Needs EUV-SH 481 January 2011

Bedford General Needs MV-T 59 January 2011



COPYRIGHT © JONES LANG LASALLE IP, INC. 2012. All Rights Reserved
 

7

Valuation Advisory 3 October 2012

Estate Category
Basis of 

Value
2012 Units

Date of 
Inspection

Bedford Kempston General Needs MV-T 33 January 2011

Borehamwood General Needs EUV-SH 4,160 August 2012

Borehamwood Shared Ownership EUV-SH 151 August 2012

Bracknell General Needs EUV-SH 17 January 2011

Chelmsford General Needs EUV-SH 188 January 2011

Chelmsford General Needs MV-T 252 January 2011

Hemel Hempstead 
Grovehill

General Needs MV-T 225 January 2011

Hemel Hempstead 
Grovehill

General Needs EUV-SH 110 January 2011

Hitchin General Needs EUV-SH 49 January 2011

Leatherhead General Needs EUV-SH 25 January 2011

Letchworth General Needs EUV-SH 10 January 2011

Letchworth Shared Ownership EUV-SH 4 January 2011

Luton General Needs EUV-SH 117 January 2011

Milton Keynes General Needs EUV-SH 106 January 2011

Milton Keynes General Needs MV-T 60 January 2011

Milton Keynes Shared Ownership EUV-SH 38 January 2011

Stevenage General Needs EUV-SH 302 January 2011

Stevenage Shared Ownership EUV-SH 26 January 2011

Barne Barton General Needs MV-T 226 January 2011

Barne Barton General Needs EUV-SH 33 January 2011

Bradninch General Needs EUV-SH 19 January 2011

Bristol General Needs MV-T 223 January 2011

Central Plymouth General Needs MV-T 43 January 2011

Crownhill Plymouth General Needs MV-T 157 January 2011

Exeter General Needs EUV-SH 73 January 2011

Exeter General Needs MV-T 48 January 2011

Ferndale Road Plymouth General Needs MV-T 101 January 2011

Leigham General Needs MV-T 188 January 2011

St Budeaux General Needs MV-T 382 January 2011

Teignbridge General Needs EUV-SH 30 January 2011

Abbey Hulton General Needs EUV-SH 355 January 2010

Birmingham General Needs EUV-SH 324 January 2010

Kidsgrove General Needs EUV-SH 81 January 2010

Leicester General Needs EUV-SH 252 January 2010

Nottingham General Needs MV-T 125 January 2010

Rugby General Needs EUV-SH 391 January 2010

Rugby Shared Ownership EUV-SH 1 January 2010

Stafford General Needs EUV-SH 154 January 2010

Tamworth General Needs EUV-SH 343 January 2010

Trent Vale General Needs MV-T 314 January 2010

Bradford General Needs MV-T 376 January 2010

Bradford General Needs EUV-SH 199 January 2010

Chesterfield General Needs EUV-SH 37 January 2010
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Estate Category
Basis of 

Value
2012 Units

Date of 
Inspection

Hull General Needs EUV-SH 476 January 2010

Hull Central General Needs EUV-SH 94 January 2010

Leeds Killingbeck General Needs MV-T 227 January 2010

Leeds Selby Road General Needs EUV-SH 303 January 2010

Sheffield General Needs EUV-SH 333 January 2010

Barrack Road General Needs MV-T 138 January 2010

Middlesbrough General Needs MV-T 496 January 2010

Middlesbrough Central General Needs EUV-SH 148 January 2010

South Shields Cleadon General Needs MV-T 453 January 2010

South Shields Cleadon General Needs EUV-SH 61 January 2010

South Shields Tyne Dock General Needs MV-T 298 January 2010

Bolton Long Lane General Needs MV-T 218 January 2010

Bolton Platt Hill General Needs MV-T 356 January 2010

Manchester General Needs EUV-SH 392 January 2010

Preston General Needs EUV-SH 265 January 2010

Salford General Needs EUV-SH 157 January 2010

Warrington General Needs MV-T 475 January 2010

Widnes General Needs EUV-SH 81 January 2010

Supported General Needs EUV-SH 24 January 2010

Total 16,638

Total Valuation 36,419

3.3 Property Types

3.3.1 The Portfolio has been valued as either rented or shared ownership properties as set out in this Report.

3.3.2 The majority are all self-contained accommodation (i.e. having independent kitchens, bathrooms, living-rooms

and bedrooms), and physically suitable for open market letting and sales, notwithstanding any use class 

restrictions.

3.4 Condition

3.4.1 We have not carried out a condition survey, this being outside the scope of our instructions.

3.4.2 The properties in the Portfolio are a mixture of ages.  Based on our inspections, we are satisfied that the 

properties we inspected internally, are being maintained to an acceptable social housing standard, in line with

regulatory requirements and commensurate with the likely demands of the target tenant group.

3.4.3 Overall we have assumed that each property has a useful economic life of 50 years providing short term 

compliance with Decent Homes Standards and, beyond that period, that the properties continue to be properly 

maintained in the future. 
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3.5 Caveats and Disclaimers

3.5.1 Unless otherwise stated in this report, in carrying out our valuations we have made assumptions relating to the 

following factors which are either beyond the remit of our instructions, or for which we have not received 

information:

• Ground Condition;

• Environmental considerations;

• Planning;

• Tenure;

• Titles; and

• Nominations agreements.

3.5.2 These factors are discussed in Section 11.
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4 General Needs and Sheltered Stock Commentary

4.1 Rental Income

4.1.1 From the information provided by ASG, we have calculated that the average gross weekly rent receivable from 

the general needs and sheltered stock are as set out in the table below.  All rents are expressed on the basis of 

52 rent weeks per annum.

ASH (former BHA stock) ASH (former DHA stock)

Category Rent-per-week Rent-per-week

Secure GN Houses £119.28 £118.12

Secure GN Flats £97.03 £87.51

Assured GN Houses £116.37 £108.87

Assured GN Flats £96.11 £88.27

Overall Average £105.17 £102.73

4.1.2 We are unable to verify the accuracy of the rent roll provided to us by ASG.

4.1.3 The average rents per estate for the properties formerly owned by WSHA are included in the summary schedule 

at Appendix 1.  The average rent for the general needs and sheltered stock is £88.22 per week.

4.1.4 The table below sets out a comparison of ASH’s average rents with the Tenant Services Authority Continuous 

Recording System (CORE) data for all general needs lettings in the UK for Quarter Q1 (April to June 2011), the 

latest figures available.  The CORE data does not provide a separate analysis for flats and houses, and the 

figures shown are therefore averages across both property types.  All rents are shown on the basis of 52 weeks.

Property Size 

(Bedrooms)
CORE (London)

ASH (former BHA 

stock)
CORE (South-East)

ASH (former DHA 

stock)

1 £88.48 £88.50 £75.63 £85.42

2 £101.25 £103.53 £87.09 £98.89

3+ £113.17 £118.69 £101.09 £115.52

4.1.5 The above comparison shows that rent levels set by ASH are generally above the average levels charged by 

other RPs in the same local authorities.

4.1.6 The most recent available data on gross average earnings for all full-time employees shows that average weekly 

earnings in London are £708 per week and in the South East they are £505.9 per week (Annual Survey of Hours 

and Earnings, ONS).  Taking the average rent of £105.17 per week across the former BHA general needs 

portfolio and £102.73 across the former DHA portfolio; these represent approximately 15% and 20% respectively 

of gross average earnings – a relationship that, in our opinion, means that ASH’s rents are affordable.
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4.1.7 From the information provided for the former WSHA portfolio, we have calculated that the average gross weekly 

rental levels applicable from 1 April 2012 are as shown in the table below.  All rents are expressed on the basis of 

52 rent weeks per year.  We have compared these rents to the latest TSA Core data for April to June 2011.  This 

suggests that affordable/local reference rents in WSHA’s identified regions were as follows:

ASH’s Average Rents
Core Lettings Rents 
(Assured Tenancies)

North East £69.00 £71.52

North West £72.72 £74.93

London £109.53 £117.53

West Midlands £73.64 £80.58

Yorkshire and Humberside £70.19 £75.21

South West £74.12 £83.49

South East £109.22 £97.74

4.1.8 These figures offer some comfort as it shows that ASH’s average rents are, with the exception of the South East, 

below the average affordable rents provided in the CORE data, and accordingly should not restrict rental growth 

in the near future.

4.2 Rental Growth

4.2.1 As ASG will be aware, the Tenant Services Authority (TSA), formerly the Housing Corporation requires RPs to 

restructure their rents from current levels to target rents by 2012.  Moreover, rent restructuring is to be carried out 

within the parameters of RPI plus 0.5%, plus or minus £2 per week, until target rents are reached. Thereafter, the 

normal maximum permissible growth is RPI plus 0.5%.

4.2.2 In our valuation models, we have used the target rents for each property as provided by ASH.  We have then 

modelled growth in the average target rent over the remaining period to 31 March 2012 or beyond if necessary, 

and derived from this an average growth rate to be applied for current rents to reach target rents within that 

period and within the permitted 5% tolerance.

4.2.3 Our valuations take into account the latest guidance on target rent caps from the Tenant Services Authority in the 

publication titled “Rents, rent differentials and service charges for housing associations 2012-13.”

4.2.4 On this basis we have assumed that rents grow in line with calculated real rates  as shown in the table below, and

thereafter  at RPI plus 0.5% per annum, in accordance with the Rent Influencing Regime.

ASH (former BHA stock) ASH (former DHA stock)

Property Type Restructuring Period

(former BHA stock)

Growth Rate

(former BHA stock)

Restructuring Period

(former DHA stock)

Growth Rate

(former DHA stock)

Secure Houses 3 years -1.00% 1 year 1.60%

Secure Flats 1 years 2.00% 2 years 2.30%

Assured Houses 4 years -0.90% 1 year 0.70%
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Assured Flats 2 years -0.60% 1 year 0.90%

4.3 Outgoings

4.3.1 In forming and opinion of the net rental income the portfolio will generate we have considered the following 

outgoings:

• Bad debts and voids;

• Management costs; and

• Repair and maintenance costs.

4.3.2 The assumptions we have made in our appraisals reflect our opinion of the view the market would adopt on the 

future performance of the portfolio. In forming our opinion, we have had regard to other recent valuations we have

undertaken of comparable stock.

4.3.3 We emphasise that, under the definitions of the bases of valuation we have been instructed to adopt, we are not 

valuing ASG’s stewardship of the stock – rather, we are assessing what a hypothetical purchaser in the market

would pay for the stock, based on the market’s judgement of the capabilities of the portfolio.

4.4 Bad Debts and Voids

4.4.1 We have incorporated into our valuation the potential for future voids and bad debts. The rate applied is similar to

allowances used by other RPs providing a management and maintenance service in the areas where the 

properties are situated.

4.4.2 Any loss of income for void properties is reflected in a deduction made from the gross rental income. Similarly we 

have also made an allowance for bad debts based on our experience.  For the majority of the general needs 

properties we have adopted rates of 2-3% of net income.  For the high rise properties we have adopted a slightly 

higher rate of 4%.For the valuation of the individual estates  we have had regard to current experience of loss of 

rental income from voids on each of the estates, and have applied our professional judgement as to the likely 

level of future bad debts and voids based on previous experience.  The level of voids adopted in both our EUV-

SH and MV-T valuations are set out in Appendix 4 to this report, and range enormously, in line with ASG’s current 

experience.

4.4.3 For our valuation of the individual estates on the basis of MV-T, we have adopted a higher rate of loss of gross 

income for the first three years when we are assuming the greatest rate of rental growth.  In our opinion the sharp 

increase in rents will inevitably be reflected in a higher level of voids and bad debts.  Thereafter we have 

assumed that the level of voids and bad debts will settle to between 4-5% of gross rental income.

4.5 Management Costs

4.5.1 We have adopted rates for management and administration in our valuation for each region.  This is based on our 

experience of other RPs operating in similar areas to ASG.  Our rates are subject to an annual inflator of 1.00% 

over inflation for the duration of the cashflow reflecting long-term earnings, growth predictions and potential 

management savings.  For our EUV-SH valuations we have adopted rates of between £525 and £625 per unit per

annum, and for our MV-T valuations we have adopted a rate of 10% of rental income.
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4.6 Repairs and Maintenance

4.6.1 Although the properties are generally in good condition, renewal, day-to-day and cyclical maintenance will all be 

required to keep the stock in its present condition.

4.6.2 The following table sets out the various assumptions we have made in our cashflows. Our appraisals assume that 

these costs per unit will inflate by 1.0% in real terms each year.

Category of Expenditure
ASH (former BHA 

(GN) stock)
High Rise

ASH (former DHA 

(GN) stock)

Major repairs and renewals – Year 1 £1,225 £1,275 £575

Cyclical repairs – Year 1 £375 £375 £375

Day-to-day repairs £325 £375 £350

Total £1,925 £2,025 £1,300

Category of Expenditure Estates (EUV-SH) Estates (MV-T)

Major repairs and renewals – Year 1 £550 - £625 £1,000 - £1,750

Cyclical repairs – Year 1 £300 - £325 £250 - £275

Day-to-day repairs £325 - £425 £325

4.6.3 We have adopted a high level of major repairs in years 1-2 of our MV-T cashflows because we assume that a

private landlord would elect to spend a certain amount on redecorating and renewing certain elements of these 

properties in order to command the best possible market rents.

4.6.4 Our cost assumptions for the Borehamwood estate are an exception to the above figures and have been derived 

from Stock Condition Report data provided to us four years ago, with the costs appropriately unit-sensitised and 

inflated for this year’s valuation.  Major repairs and renewals expenditure during the first and second years in our

EUV-SH valuation has been calculated at £1,475.

4.7 Relet and Sales Rates

4.7.1 In our valuations, we have sought to strike a balance between ASG’s recent experience and what we expect to 

be long-term sustainable rates of re-letting over the 50 years of our cashflow models.   We have therefore 

adopted rates of 3-4% for the houses and 4-5% for the flats.

4.7.2 In our MV-T valuation when properties become vacant they are sold rather than relet.  We have adopted the 

following rates of sales in the majority of our MV-T cashflows:

• Houses – 3%

• Flats – 5%

4.7.3 For a small number of the estates we have adopted slightly lower levels of sales.  These estates are in London 

and reflect our opinion that it would be difficult to sell large number of flats in these blocks at the same time. 
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4.7.4 The frequency of Right-To-Buy sales (RTBs) has declined over the last few years as house prices have become 

less affordable.  It is imprudent to include capital receipts from sales in an existing use valuation.  In light of this, 

we have not included any right to buy sales in the valuation.

4.8 Discount Rate

4.8.1 Our cashflow valuations are based on constant prices and therefore explicitly exclude inflation.  The chosen 

discount rate reflects our judgement of the economic conditions at the time of the valuation and the level of risk 

involved in each cashflow, taking all factors and assumptions into account.  To determine the risk involved we 

have looked at:

• The sustainability of the existing rental income;

• The likely rate of future rental growth;

• The condition of the Portfolio;

• The level of outgoings required to maintain the maximum income stream;

• The likely performance of the Portfolio in relation to its profile and location;

• The real cost of borrowing; and

• The long-term rate of gilts.

4.8.2 The discount rates we have adopted in our models are outlined as follows:

Discount Rate

General Needs 5.50%

Sheltered 6.00%

Non-traditional 5.75%

High Rise 6.25%

4.8.3 For the estates we have adopted a real discount rate of between 5.50% and 6.75% for our valuations on the 

basis of EUV-SH.  The different discount rates we have used for different estates are detailed in the summary 

schedule attached as Appendix 4, and reflect our opinion of the relative risk attached to each estate.

4.8.4 In our  valuations on the basis of MV-T we have adopted higher rates, of between 7.5% and 8.75% for the income 

and 9.25% and 10.75% for the sales.  We have adopted the higher discount rate for the sales to reflect the 

greater risk and uncertainty as to the timing and amount of any receipts from the sale of voids.

4.9 House Price Growth 

4.9.1 Our model assumes house price growth of 0% (real) for years 1-3 and long term house price growth (real) of 1% 

per annum. We have applied these rates of growth in all our valuation models.
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5 Market Rented Commentary

5.1.1 There are 121 market rented properties within the Portfolio, the majority of which are located in Penge and 

Beckenham.

Bedroom Number Total

1 Bed Flat 48

2 Bed Flat 58

3 Bed Flat 7

3 Bed Bungalow 2

3 Bed House 5

4 Bed House 1

Total 121

5.2 Rental Levels

5.2.1 According to the information provided by ASH, the average gross weekly rental levels are as shown in the table 

below.  All rents are expressed on the basis of 52 rent weeks per year.

Number of units Rent per week

Houses 8 £242.42

Flats 113 £145.22

5.2.2 We are unable to verify the accuracy of the rent roll provided to us by ASH.

5.3 Rental Growth

5.3.1 We have provided valuations of the market rented properties on the basis of EUV-SH.  The levels of growth 

adopted in our valuations reflect the need to adjust current rents to true market levels.  Rents are assumed to 

grow at RPI plus 0.5% per annum throughout the period of our cashflows.

5.4 Bad Debts and Voids

5.4.1 We have adopted a level of voids and bad debts of 4% per annum for the market rented properties.
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5.5 Relet and Sales Rates

5.5.1 In our valuations, we have sought to strike a balance between ASG’s recent experience and what we expect to 

be long-term sustainable rates of re-letting over the 50 years of our cashflow models.   We have therefore 

adopted the following rates of re-letting:

Sales Rate

Houses 8%

Flats 8%

5.6 Repairs and Maintenance

5.6.1 We have reflected in our valuation models detailed projected expenditure under three headings:

• Major repairs and planned maintenance;

• Cyclical repairs; and

• Day-to-day and responsive repairs.

5.6.2 We have adopted the following costs for repairs for the market rented units

Category of Expenditure Cost per unit p.a.

Major repairs and renewals – Year 1 £900

Cyclical repairs – Year 1 £275

Day-to-day repairs £250

Total £1,425

5.7 Discount Rate

5.7.1 For the market rented properties we have adopted a discount rate of 6.00%.

5.8 Management Costs

5.8.1 We have adopted a rate for management and administration for the market rented properties of £500 per unit per 

annum.  This is based on our experience of other RPs operating in similar areas to ASG.  Our rates are subject to 

an annual inflator of 1.00% over inflation for the duration of the cashflow reflecting long-term earnings, growth 

predictions and potential management savings.

5.9 House Price Growth

5.9.1 For the market rented properties we have assumed house price growth of -1% (real) for years 1 – 3 and long term 

house price growth (real) of 1% per annum.
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6 Keyworker Commentary

6.1.1 There are 339 keyworker properties in total within the Portfolio all of which are let on assured shorthold tenancies 

but at sub-market rents.  The majority of these properties are located in East Dulwich, Bromley, Camberwell and 

Kingston-upon-Thames.

6.2 Rental Levels

6.2.1 According to the information provided by ASH, the average gross weekly rental levels applicable at 31 March

2012 are as shown in the table below.  All rents are expressed on the basis of 52 rent weeks per year.

Number of units Rent per week

339 £97.02

6.2.2 We are unable to verify the accuracy of the rent roll provided to us by ASH.

6.3 Rental Growth

6.3.1 In our valuation of the keyworker properties on the basis of EUV-SH, the constraints of rent restructuring do not 

apply.  However, there is a limit on growth, set out in the Homes and Communities Agency’s Capital Funding 

Guide, of RPI + 0.5%, and to not exceed 80% of the local market rent.  We have adopted annual rental growth of 

0.5% (real) for all years accordingly.

6.4 Bad Debts and Voids

6.4.1 We have adopted a level of voids and bad debts of 3% per annum.

6.5 Relet and Sales Rates

6.5.1 In our valuations we have sought to strike a balance between ASG’s recent experience and what we expect to be 

long-term sustainable rates of re-letting over the 50 years of our cashflow models.   We have therefore rates of 

re-letting of between 3 and 4% for the houses and 5% for the flats.

6.6 Repairs and Maintenance

6.6.1 We have reflected in our valuation models detailed projected expenditure under three headings:

• Major repairs and planned maintenance;

• Cyclical repairs; and

• Day-to-day and responsive repairs.
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6.6.2 We have adopted the following costs for repairs for the market rented units

Category of Expenditure

Major repairs and renewals – Year 1 £500-550

Cyclical repairs – Year 1 £300

Day-to-day repairs £250 - 300

Total £1,100

6.7 Discount Rate

6.7.1 For the keyworker properties we have adopted  discount rates of 5.75% - 6.00%.

6.8 Management Costs

6.8.1 We have adopted a rate of £550 for management and administration in our valuations. This is based on our 

experience of other RPs operating in similar areas to ASG.  Our rates  are subject to an annual inflator of 1.00% 

over inflation for the duration of the cashflow reflecting long-term earnings, growth predictions and potential 

management savings.

6.9 House Price Growth

6.9.1 Our model assumes house price growth of 0% (real) for years 1-3 and long term house price growth (real) of 1% 

per annum. We have applied these rates of growth in all our valuation models.
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7 Shared Ownership Commentary

7.1.1 There are a total of 912 shared ownership properties in the Portfolio; broken down geographically into seven 

cashflows.

7.2 Rental Income

7.2.1 For our valuation of the shared ownership properties, we have prepared separate cashflow models based on the 

current total annual rental income of £2,461,199.

7.3 Rental Growth

7.3.1 In our valuations of the shared ownership properties, we have limited rental growth to RPI plus 0.5% throughout

the period of the cashflows.  It will be appreciated that rent restructuring does not apply to shared ownership 

properties.

7.4 Repairs and Maintenance

7.4.1 We have allowed for a small deduction from the income to cover management costs based on a percentage of

the total rent receivable.  These costs are variable.

7.4.2 We have assumed that the costs of repairs and property maintenance will be covered by the shared owners, 

either through internal repairs as outlined in the subleases or through a service charge.

7.5 Rates of Further Staircasing

7.5.1 We understand that, on average, equity of around 55-70% as been retained by ASH, depending on the portfolio.

We have allowed in our cashflow for an element of further staircasing, based on the sale of a number of tranches, 

of 25%, being sold during the 50 years of the cashflow. 

7.6 Discount Rates

7.6.1 Depending on the portfolio we have discounted the net rental and staircasing income streams at real rates per 

annum of between 5.5% and 5.75 for the rental income and between 7.75% and 8.25% for any staircasing 

receipts.  We have added extra risk premiums to the discount rates on sales to reflect the greater uncertainty as 

to the amount and timing of any staircasing receipts.

In view of ASH’s comparatively low retained equity holding in the Borehamwood Estate, we have assessed that 

tranche sales will not have a significant impact on valuation, particularly bearing in mind that these are likely to be 

small tranche increases by the lessees, and apportioned over a long period.  In light of this, we have ignored 

capital receipts from prospective staircasing and discounted the net rental income stream at a real rate of 5.75% 

per annum.
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8 Valuation

8.1.1 We have prepared our valuations on the following bases:

• Existing Use Value for Social Housing (“EUV-SH”); and

• Market Value subject to existing Tenancies (“MV-T”).

8.1.2 We have also provided an aggregate valuation of the Portfolio on the basis of Market Value assuming Vacant 

Possession (MV-VP) for indicative purposes only.

8.1.3 Our valuations have been prepared in accordance with the Royal Institution of Chartered Surveyors’ RICS

Valuation - Professional Standards, March 2012 (commonly known as the “Red Book”).

8.1.4 Apportionments of the valuations have been calculated and are included in the schedules at Appendix 2. These

are not valuations of the individual properties, and should not be relied upon or treated as such.

8.1.5 The valuations below represent our opinion of the Portfolio as a whole.  It is important to note that a prospective 

purchaser would seek a discount to reflect the quantity of the properties concerned.  Conversely, there is also 

potential for additional value being added to the Portfolio if it were to be broken up and sold piecemeal.  We 

stress that, in forming our opinion of the value of the Portfolio as a whole, we have neither applied a discount for 

quantum nor added a premium to reflect break-up potential.

8.1.6 The definitions of the bases of valuation are set out in full in section 10 of this Report.

Our opinions of value are as follows:

8.1.7 Our opinion of value of the 11,101 Affinity Sutton Homes Limited units (former BHA units), in aggregate, on the

basis of EUV-SH is:

£606,780,000

(six hundred and six million, seven hundred and eighty thousand pounds)

8.1.8 Our opinion of value of the 8,680 Affinity Sutton Homes Limited units (former DHA units), in aggregate, on the 

basis of EUV-SH is:

£546,130,000

(five hundred and forty six million, one hundred and thirty thousand pounds)

8.1.9 Our opinion of value of the 10,770 Affinity Sutton Homes Limited units (former WSHA units), in aggregate, on the 

basis of EUV-SH is:

£528,343,000

(five hundred and twenty eight million, three hundred and forty three thousand pounds)
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8.1.10 Our opinion of value of the 5,868 Affinity Sutton Homes Limited units (former WSHA units), in aggregate, on the 

basis of MV-T is:

£319,420,000

(three hundred and nineteen million, four hundred and twenty thousand pounds)

8.1.11 Our indication of the MV-VP of the Portfolio is £5.63 billion.

8.1.12 A breakdown of valuations of the properties by former subsidiary and property category (general needs, shared 

ownership etc.) is included in Appendix I.

8.2 Suitability as Security

8.2.1 Your instructions require us to comment on whether the properties we have valued provide adequate security in

respect of the Bonds.

8.2.2 It is difficult for any valuer, without being asked to consider a specific credit or risk assessment policy, to make an 

absolute, unqualified statement that those assets will provide suitable security because our instructions do not 

explain what criteria the Security Agent is applying in making this assessment.

8.2.3 However we confirm that, in our opinion, should the Security Agent become a mortgagee in possession of this 

Portfolio of properties, then it would be possible to achieve a sale to another RP that would be at a price at least 

equivalent to our valuation on the basis of EUV-SH or, in principle, to a private purchaser at a price equivalent to 

our valuation on the basis of MV-T as set out in our Report.  However, the valuation assumes implicitly that a 

purchaser could obtain debt finance on commercially viable terms to facilitate a purchase of the Portfolio.

8.2.4 Furthermore, we have identified the following attributes of the Portfolio which should assist the Security Agent in

its assessment:

• given the divergence between property prices and local average earnings, demand for these properties 

should be sustainable in the medium to long term;

• the level of rental income for all areas is broadly in line with other RPs in the respective areas;

• the level of rental income is, in aggregate, below the Local Reference Rents for each region;

• The EUV-SH and MV-T values per unit and percentage relationships to MV-VP, are at levels 

appropriate to the current climate, having regard to the Portfolio’s location and composition; and

• we have made conservative assumptions with regard to the respective rent and sales contributions to 

the valuations of the shared ownership units and they are not overly dependent on proceeds from 

sales.

8.2.5 With the above factors in mind, and with specific regard to the continuing need for well-maintained social housing 

accommodation, we believe it reasonable to conclude an acceptable demand for a Portfolio of this nature from 

commensurate social housing landlords and private institutional investment firms.

8.2.6 Subject to the information presented within this Report, and at the values formally Reported, we are satisfied to 

recommend to the Security Agent that this Portfolio is suitable for security purposes.
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9 Bases of Valuation

9.1.1 Our valuations have been prepared in accordance with the Red Book.

9.2 Existing Use Value for Social Housing

9.2.1 The basis of Existing Use Value for Social Housing is defined in UKVS 1.13 of the Red Book as follows:

“Existing use value for social housing (EUV-SH) is the estimated amount for which a property should exchange 

on the valuation date, between a willing buyer and a willing seller in an arm’s-length transaction after proper 

marketing and where the parties had each acted knowledgeably, prudently and without compulsion - subject to 

the following special assumptions that:

• the property will continue to be let by a body pursuant to delivery of a service for the existing use;

• At the valuation date any regulatory body, in applying its criteria for approval, would not unreasonably fetter the 

vendor’s ability to dispose of the property to organisation intending to manage their housing stock in 

accordance with that regulatory body’s requirements;

• Properties temporarily vacant pending re-letting would be valued, if there is a letting demand, on the basis that 

the prospective purchaser intends to re-let them, rather than with vacant possession; and

• Any subsequent sales would be subject to all of the above special assumptions.”

9.3 Market Value

9.3.1 The basis of Market Value is defined in VS3.2 of the Red Book as follows:

“The estimated amount for which an asset or liability should exchange on the valuation date between a willing 

buyer and a willing seller in an arm’s length transaction after proper marketing and where the parties had each

acted knowledgeably, prudently and without compulsion.”

9.3.2 Market Value subject to Tenancies is in accordance with the above definition, with the addition of the point below:

“That the properties would be subject to any secure or assured tenancies that may prevail, together with any 

other conditions or restrictions to which property may be subject.”

9.4 Expenses

9.4.1 No allowance is made in our valuations for any expenses of realisation.

9.5 Tax

9.5.1 No allowance is made in our valuations for any liability for payment of Corporation Tax, or for any liability for 

Capital Gains Tax, whether existing or which may arise in the future.

9.6 VAT

Our valuations are exclusive of VAT on disposal.
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10 Market Commentary

10.1 UK Housing Market Overview

10.1.1 The UK housing market is entering a crucial stage. While the housing market has proved quite resilient and 

conditions have improved in recent months, a combination of economic, consumer sentiment and housing 

concerns suggest that the recent residential market rally is likely to come under heavy challenge. 

10.1.2 However, the UK housing market has certainly improved in recent months. Transaction levels, mortgage lending 

and house price growth have all moved higher. The market was more active in March when a greater number of 

purchasers bought before the closing of the first-time-buyer stamp duty holiday on purchases below £250,000 but 

activity levels have been robust in the few months since and are notably higher than at the same time a year 

earlier.

10.1.3 House prices have increased in most regions during the first five or six months of 2012. They are notably higher 

in London, slightly higher in southern regions and either similar or slightly lower in midland and northern locations. 

An improving trend, however, is evident across almost all regions. 

10.1.4 The development market has been quite stable during the past two years although housing starts slowed from the 

circa 110,000 pa we have seen during this time down to 105,000 pa in Q1 2012.

10.1.5 A little worrying is that there are some very early signs, mainly from survey based sources, that conditions may be 

starting to weaken. The RICS Housing Market Survey suggests that more surveyors are now seeing house prices 

fall and that the number of sales per month is also slowing while the latest CML data indicates that June 

mortgage lending slowed slightly. 

10.1.6 Couple these trends with weakening UK economic news, further Eurozone worries and diminishing consumer 

confidence and the outlook for the residential market looks more uncertain. A number of estate agents have 

suggested that the quieter summer trading season has not only arrived early but with distracting events such as 

the Olympics activity could be even slower than usual. 
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11 Sources and Verification of Information

11.1 General

11.1.1 We have relied upon the property descriptions provided to us by ASH and have verified their accuracy where we 

have inspected properties internally.

11.1.2 We have also relied upon the tenancy types and current rental income for each unit as provided.  We have not 

audited the rent roll, nor have we been able to verify the accuracy of the data.  However, we consider that the 

general rent levels in the Portfolio to be reasonable in the context of affordable housing and we have relied on the 

information provided as being current and accurate.

11.2 Tenure

11.2.1 ASH holds a freehold interest or long leasehold interest with not less than 80 years unexpired in respect of its 

properties, unless otherwise stated in this Report. We confirm that there will be no material difference in the MV-

T and EUV-SH cashflow valuations between these two holding interests and we do not therefore feel that 

separate summaries are required.  This is not in breach of the RICS Valuation Standards.

11.3 Title

11.3.1 We have not carried out our own investigations of title and our valuations have assumed good title, free from 

onerous covenants and other encumbrances other than as set out in this Report.

11.4 Nomination Agreements

11.4.1 Our valuations are prepared on the basis that there are no nomination agreements.  If any nomination rights are 

found to be in existence, they are assumed not to be binding on a mortgagee in possession unless otherwise 

stated in this Report

11.5 Structural Conditions

11.5.1 We have not carried out condition surveys of the properties, this being outside the scope of our instructions. The 

Portfolio comprises a mixture of modern and older properties. From our inspections these appeared to be well 

maintained, subject to the usual wear and tear one would expect for properties of these ages.

11.5.2 In our opinion the economic life of each property should comfortably exceed 50 years providing the properties are 

properly maintained.

11.5.3 We have not carried out a structural survey of the properties, neither have any parts been opened up or 

examined and those areas which were covered or inaccessible including roofs could not be inspected.  No advice 

can therefore be given with regard to the condition of the property or whether it is free from rot, beetle or other 

defects.

11.5.4 We have been unable to determine whether wood wool slabs, blue asbestos, calcium chloride or other 

deleterious materials were used in the construction of these properties and therefore our advice regarding 

condition is given on the assumption that these materials are not present.
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11.6 Ground Conditions

11.6.1 Our valuations are prepared on the assumption that there are no adverse ground conditions affecting any of the 

properties.

11.6.2 In forming our assessment, we have not carried out our own investigations into the presence or otherwise of 

contaminative substances, or substances which may give rise to contamination in any form whatsoever.  We are 

unable to guarantee or warrant that the sites are not, nor have ever been, subject to contaminative uses or are 

not contaminated.  These are matters upon which the client, or anyone else relying upon this valuation, must 

satisfy themselves.  However, our valuations are prepared on the assumption that no contaminative substances 

are present on the sites or nearby.

11.6.3 However, if during the normal course of our business we identified obvious environmental or contaminative issues 

we would bring these to the Security Agent’s attention.  As far as we are aware, no such issues arise in respect of 

any properties in the Portfolio.

11.7 Planning

11.7.1 We have prepared our valuations on the basis that each property exists in accordance with a valid planning 

permission.

11.8 Services

11.8.1 None of the mains services have been tested by us.

11.9 Compliance with Building Regulations and Statutory Requirements

11.9.1 We have assumed that the properties conform to the Fire Precaution Regulations and any other statutory 

requirements.

11.10 Right to Buy (RTB) and Voluntary Purchase Grants

11.10.1 We understand that the tenants of some of the properties within the Portfolio have either the Right to Buy (RTB) 

or the Right to Acquire (RTA).  However, the level and frequency of RTB sales has declined over the last few 

years as house prices have become less affordable and discounts have been reduced. Whilst we recognise that 

RTB is just being reformed, the impact of the changes on the number of sales has yet to be seen.  We consider it 

would be imprudent, therefore, to reflect additional value from capital receipts and we have therefore assumed

that neither RTB nor RTA will be exercised.

11.10.2 As far as we are aware there are no applications for Voluntary Purchase Grant.
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Appendix 1

Letter of Instruction



Capital Markets Plc

Affinity Sutton Capital Markets – valuation of stock for a bond issue 

Further to recent email correspondence, I am writing to confirm your instructions to value and report on a 

portfolio of stock owned by Affinity Sutton Homes Limited.  The valuation is required for security purposes 

in connection with a secured bond issue.  your report should be addressed to the following – each of which 

is an “Addressee”: 

� Barclays Bank plc; 

� Lloyds TSB Bank plc; 

� RBC Europe Limited; 

� Prudential Trustee Company Limited (in its capacity as Security Agent and Bond Trustee); 

� Affinity Sutton Capital Markets plc as Issuer; 

� Affinity Sutton Funding Limited as Group Borrower; and 

� Affinity Sutton Homes Limited as Original Borrower. 

You should be aware that: 

� following the valuation, the Prudential or third parties such as the UKLA may raise additional 
queries; 

� the valuation report will be disclosed in the prospectus published by Affinity Sutton for the secured 
bond issue, provided that before the valuation report is so published you will have an opportunity to 
approve the form and context in which the valuation report will appear; 

� the valuation report may be disclosed to any of the Addressee’s affiliates, their officers, directors, 
employees and legal and professional advisors and those of their affiliates.  The valuation report 
may also be disclosed to, but not relied upon by, Standard & Poors (a division of the McGraw Hill 
Companies Inc.) and Moody’s Investors Services Inc; 

� Prudential Trustee Company Limited may use and rely upon the valuation report in connection with 
their role in the secured bond issue.  Accordingly, subject to the limitations set out in the valuation 
report, Prudential Trustee Company Limited shall be owed a duty of care with regard to the 
valuation report and such duty shall be the same as that owed to Affinity Sutton; 

� the valuation report shall confirm that the valuation has been considered by the firm’s valuation 
committee, that the committee has discussed the valuation with the relevant team and is fully 
satisfied with the report and valuation; and; 

� the report must be signed off by at least two valuation partners. 

VALUATION BASIS  

Your valuation should be carried out in accordance with the current edition of the RICS Valuation 

Standards (“the Red Book”).  The valuation bases required are Existing Use Value for Social Housing 

(EUV-SH) and Market Value Subject to Tenancies (MV-T) where definitions as per “the Red Book” are: 



Existing Use Value for Social Housing 

 

The basis of Existing Use Value for Social Housing is defined in UKVS 1.13 of the Red Book as 

follows: 

 

“Existing use value for social housing (EUV-SH) is the estimated amount for which a property 

should exchange on the valuation date, between a willing buyer and a willing seller in an arm’s-

length transaction after proper marketing and where the parties had each acted knowledgeably, 

prudently and without compulsion - subject to the following special assumptions that: 

(i) the property will continue to be let by a body pursuant to delivery of a service for the existing 
use; 

(ii) At the valuation date any regulatory body, in applying its criteria for approval, would not 
unreasonably fetter the vendor’s ability to dispose of the property to organisation intending to 
manage their housing stock in accordance with that regulatory body’s requirements; 

(iii) Properties temporarily vacant pending re-letting would be valued, if there is a letting 
demand, on the basis that the prospective purchaser intends to re-let them, rather than with 
vacant possession; and 

(iv) Any subsequent sales would be subject to all of the above special assumptions.” 
 

Market Value  

 

The Redbook defines Market Value as follows: 

 

“The estimated amount for which a property should exchange on the date of valuation between a 

willing buyer and a willing seller in an arm’s length transaction after proper marketing wherein the 

parties had each acted knowledgeably, prudently and without compulsion.” 

 

Market Value (Subject to Tenancies) 

 

Market Value subject to tenancies is not defined in the Red Book but is in accordance with the above 

definition, with the addition of point below: 

 

 that the properties would be subject to any secure or assured tenancies that may prevail, together 

with any other conditions or restrictions to which the property may be subject.  

 

A schedule of the 36,474 properties to be valued has already been provided in electronic format.  In 

addition to property address, type and rental date, you have also been provided with the unique property 

reference numbers (UPRN’s) and this reference must be maintained throughout your report. 
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Location Plan
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Appendix 4

Portfolio Analysis



Association Affinity Sutton Group

Schedule Bond Issue 2012 - former WSHA Stock

Former

OpCo
Portfolio Type/Estate Basis Units Valuation Val pu

BHA General Needs EUV-SH 8199 £445,810,000 £54,374

BHA Sheltered EUV-SH 862 £37,510,000 £43,515

BHA Lewisham Stock Transfer EUV-SH 552 £23,230,000 £42,083

BHA High Rise Non PRC EUV-SH 183 £5,710,000 £31,202

BHA PRC Other EUV-SH 363 £24,770,000 £68,237

BHA Keyworker Accommodation EUV-SH 325 £19,050,000 £58,615

BHA Market Rented EUV-SH 121 £14,740,000 £121,818

BHA Shared Ownership EUV-SH 342 £19,270,000 £56,345

BHA Hanover Park EUV-SH 154 £16,690,000 £108,377

DHA General Needs EUV-SH 7259 £465,370,000 £64,109

DHA GN Leasehold EUV-SH 108 £5,380,000 £49,815

DHA Shared Ownership EUV-SH 350 £20,510,000 £58,600

DHA Special Needs EUV-SH 949 £53,650,000 £56,533

DHA Key Worker & Rent to Homebuy EUV-SH 14 £1,220,000 £87,143

DHA Nil Value Nil Value 2 £0 £0

WSHA Bradford EUV-SH EUV-SH 199 £4,900,000 £24,623

WSHA Chesterfield EUV-SH 37 £1,850,000 £50,000

WSHA Hull EUV-SH 476 £15,180,000 £31,891

WSHA Hull Central EUV-SH 94 £1,890,000 £20,106

WSHA Leeds Selby Road EUV-SH 303 £8,420,000 £27,789

WSHA Sheffield EUV-SH 333 £12,290,000 £36,907

WSHA Bradford MV-T MV-T 376 £12,590,000 £33,484

WSHA Leeds Killingbeck MV-T 227 £9,560,000 £42,115

WSHA Supported EUV-SH 24 £1,010,000 £42,083

WSHA Barne Barton EUV-SH EUV-SH 33 £1,060,000 £32,121

WSHA Bradninch EUV-SH 19 £900,000 £47,368

WSHA Exeter EUV-SH EUV-SH 73 £2,700,000 £36,986

WSHA Teignbridge EUV-SH 30 £1,200,000 £40,000

WSHA Barne Barton MV-T MV-T 226 £9,920,000 £43,894

WSHA Bristol MV-T 223 £17,070,000 £76,547

WSHA Central Plymouth MV-T 43 £1,840,000 £42,791

WSHA Crownhill Plymouth MV-T 157 £6,880,000 £43,822

WSHA Exeter MV-T MV-T 48 £3,840,000 £80,000

WSHA Ferndale Road Plymouth MV-T 101 £5,280,000 £52,277

WSHA Leigham MV-T 188 £11,550,000 £61,436

WSHA St Budeaux MV-T 382 £19,200,000 £50,262

WSHA Borehamwood GN EUV-SH 4160 £227,000,000 £54,567

WSHA Borehamwood Shared Ownership EUV-SH 151 £8,240,000 £54,570

WSHA Bracknell GN EUV-SH 17 £1,620,000 £95,294

WSHA Chelmsford EUV-SH EUV-SH 188 £12,370,000 £65,798

WSHA Hemel Hempstead Grovehill EUV-SH EUV-SH 110 £8,800,000 £80,000

WSHA Hitchin EUV-SH 49 £3,940,000 £80,408

WSHA Leatherhead EUV-SH 25 £2,480,000 £99,200

WSHA Letchworth GN EUV-SH 10 £660,000 £66,000

WSHA Letchworth Shared Ownership EUV-SH 4 £230,000 £57,500

WSHA Luton EUV-SH 117 £6,590,000 £56,325

WSHA Milton Keynes GN EUV-SH EUV-SH 106 £6,940,000 £65,472

WSHA Milton Keynes Shared Ownership EUV-SH 38 £1,990,000 £52,368

WSHA Stevenage GN EUV-SH 302 £22,980,000 £76,093

WSHA Stevenage Shared Ownership EUV-SH 26 £1,160,000 £44,615

WSHA Bedford MV-T 59 £3,310,000 £56,102

WSHA Bedford Kempston MV-T 33 £2,800,000 £84,848

WSHA Chelmsford MV-T MV-T 252 £23,330,000 £92,579

WSHA Hemel Hempstead Grovehill MV-T MV-T 225 £20,100,000 £89,333



Association Affinity Sutton Group

Schedule Bond Issue 2012 - former WSHA Stock

Former

OpCo
Portfolio Type/Estate Basis Units Valuation Val pu

WSHA Milton Keynes GN MV-T MV-T 60 £4,110,000 £68,500

WSHA Manchester EUV-SH 392 £10,530,000 £26,862

WSHA Preston EUV-SH 265 £9,780,000 £36,906

WSHA Salford EUV-SH 157 £5,220,000 £33,248

WSHA Widnes EUV-SH 81 £4,010,000 £49,506

WSHA Bolton Long Lane MV-T 218 £9,680,000 £44,404

WSHA Bolton Platt Hill MV-T 356 £12,270,000 £34,466

WSHA Warrington MV-T 475 £19,350,000 £40,737

WSHA Middlesbrough Central EUV-SH 148 £2,510,000 £16,959

WSHA South Shields Cleadon EUV-SH EUV-SH 61 £1,490,000 £24,426

WSHA Barrack Road MV-T 138 £5,080,000 £36,812

WSHA Middlesbrough MV-T 496 £17,930,000 £36,149

WSHA South Shields Cleadon MV-T MV-T 453 £19,170,000 £42,318

WSHA South Shields Tyne Dock MV-T 298 £8,830,000 £29,631

WSHA Abbey Hulton EUV-SH 355 £9,700,000 £27,324

WSHA Birmingham EUV-SH 324 £11,320,000 £34,938

WSHA Kidsgrove EUV-SH 81 £3,080,000 £38,025

WSHA Leicester EUV-SH 252 £9,320,000 £36,984

WSHA Rugby GN EUV-SH 391 £20,150,000 £51,535

WSHA Rugby Shared Ownership EUV-SH 1 £53,000 £53,000

WSHA Stafford EUV-SH 154 £7,250,000 £47,078

WSHA Tamworth EUV-SH 343 £11,510,000 £33,557

WSHA Nottingham MV-T 125 £4,210,000 £33,680

WSHA Trent Vale MV-T 314 £12,500,000 £39,809

WSHA Bethnal Green EUV-SH 190 £13,540,000 £71,263

WSHA Islington EUV-SH EUV-SH 27 £2,480,000 £91,852

WSHA Rotherhithe EUV-SH 143 £10,410,000 £72,797

WSHA St Quintin EUV-SH 481 £39,590,000 £82,308

WSHA City Road MV-T 107 £17,910,000 £167,383

WSHA Islington MV-T MV-T 141 £18,410,000 £130,567

WSHA Kingston-upon-Thames MV-T 147 £22,700,000 £154,422

36421 £2,000,673,000
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Properties formerly owned by Broomleigh

Distribution of Value by Location

Distribution of Value by Property Type
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Properties formerly owned by Downland

Distribution of Value by Location

Distribution of Value by Property Type
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Properties formerly owned by William Sutton Housing Association

Distribution of Value by Location

Distribution of Value by Property Type
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BR2, Kingsdown Way 

 

BR2, Churchfields Leaves Green Road 



Photographs 

COPYRIGHT © JONES LANG LASALLE IP, INC. All Rights Reserved 

 

BR5, St Mary Cray 

 

BR2, Mead Way 
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BR6, Chelsfield 

 

BR6, Cambray Road 
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BR6, Pratts Bottom 

 

BR6, Green Street Green 
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DA12, Aurora Court 

 

CR0, Parkway 
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EN6, Ashwood Road 

 

DA14, Maidstone Road 
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EN6, Aston Way 
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TN16, Biggin Hill 

 

ME1, Summerson Close 
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WD6, Beethoven Road  

 

WD6, Aldenham Road 
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WD7, Beagle Close 

 

WD6, Elstree Hill North 
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WD7, Loom Lane 

 

WD7, Fairfield Close  
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WD7, Phillimore Court 

 

WD7, Orchard Close  
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