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Abstract

This study underscores the critical role of policy enforcement stringency in bio-
diversity conservation. Leveraging birdwatching records and the staggered institu-
tional reforms that enhanced the independence of China’s Environmental Protec-
tion Bureaus (EPBs) between 2003 and 2019, we find that greater EPB autonomy
increased bird species richness by 25-36% and bird abundance by 24-35%. The
reforms substantially increased the frequency of environmental penalties, which
imposed both direct fines and indirect reputational and financial costs on firms.
In response, firms reduced emissions and increased green innovation. Strength-
ened enforcement had disproportionately large effects on privately owned enter-
prises (POEs), while state-owned enterprises (SOEs) continued to avoid regulatory
scrutiny due to persistent central protectionism. Overall, our findings highlight the
substantial ecological costs of weak enforcement arising from incomplete adminis-

trative independence.

Keywords: Bird diversity, environmental enforcement, administrative indepen-
dence, local protectionism, central protectionism

JEL Classification: Q57, Q44, Q28

*Panyu Li, Beedie School of Business, Simon Fraser University. E-mail: panyu_li@sfu.ca. Yuchen
Xu, Business School, University of New South Wales. E-mail: yuchen.xu@unsw.edu.au. Luping Yu, Fac-
ulty of Business Administration, University of Macau. E-mail: lupingyu@um.edu.mo. We acknowledge
the helpful comments from seminar participants at the University of New South Wales. All remaining
errors and omissions are our own.



0 J0iobooooiod

The Earth does not belong solely to humans. However, several episodes of intense eco-
nomic expansion have led to profound biodiversity loss, including large-scale species ex-
tinctions,” with serious and far-reaching consequences for humanity (Feir, Gillezeau, and
Jones, 2024; Frank and Sudarshan, 2024).” In addition to pollution and climate risks,
biodiversity loss introduces unique risks and challenges for economic and financial mar-
kets (Giglio, Kuchler, Stroebel, and Zeng, 2023; Hoepner, Klausmann, Leippold, and
Rillaerts, 2023; Karolyi and Tobin-de la Puente, 2023). While recent research has begun
to address these issues, it has primarily focused on investor recognition of firm exposure
to biodiversity risks (Garel, Romec, Sautner, and Wagner, 2024), as well as the finan-
cial implications of biodiversity risks or conservation policies (e.g., Chen, Chen, Cong,
Gao, and Ponticelli, 2024; Giglio, Kuchler, Stroebel, and Wang, 2024). Relatively little
research has explored real variations in biodiversity or methods to reverse biodiversity
loss.

Governments worldwide have implemented extensive environmental regulations and
policies to combat environmental degradation, including biodiversity loss.” Beyond pol-
icy creation, the stringency of enforcement critically influences policy effectiveness.” For

firms, the anticipated rigor of policy enforcement significantly influences how they per-

IFor reference, in his 00000000 O 00000 O000000 00 000000000, Harari (2014) discusses how human
economic activities have significantly impacted species extinction throughout history. Dating back to
the Cognitive Revolution (¢. 70,000 BCE), humans’ advanced hunting skills led to the extinction of large
animals, such as the woolly mammoth, woolly rhinoceros, and giant deer in Europe, as well as megafauna
in Australia and North America. Similarly, the Agricultural Revolution (c. 10,000 BCE) caused habitat
changes and biodiversity loss due to farming practices. The Unification of Humankind (c. 1st century)
intensified environmental degradation as human societies expanded. The Scientific Revolution (c. 16th
century) and the Industrial Revolution (c. 19th century) further accelerated pollution and the over-
exploitation of natural resources, leading to increased species extinction rates. Harari emphasizes that
these patterns of extinction are direct consequences of humanity’s relentless expansion and exploitation
of ecosystems. The past decade has also seen a dramatic increase in the number of endangered species,
with over 44,000 species at risk as of 2023 (Statista, 2024).

2Estimates suggest that degrading ecosystems could potentially trigger a decline of US$2.7 trillion
in global GDP by 2030 (United Nations Development Programme, 2022).

3For example, governments worldwide have recently committed to addressing biodiversity loss to-
gether. At COP15 in 2022, a total of 188 governments agreed to the Kunming-Montreal Global Biodi-
versity Framework and committed to addressing the ongoing loss of terrestrial and marine biodiversity.

4For example, during the 2008 Olympics, Beijing implemented strict environmental enforcement on
industrial production and construction activities. Reportedly, the air pollution index in Beijing dropped
from an average of 102 before the Olympic Games to an average of 55 during the Olympics, representing
a decline of approximately 50%. However, this improvement was temporary, and air quality returned to
previous levels after the Olympic Games concluded (Chen, Jin, Kumar, and Shi, 2013).



ceive penalty risks and their resulting conservation efforts (Blundell, Gowrisankaran, and
Langer, 2020). Policy enforcement stringency, therefore, has implications for both fi-
nancial and environmental outcomes (Choy, Jiang, Liao, and Wang, 2024). This paper
aims to examine the direct and indirect costs of enforcement stringency imposed on firms
and quantify its ultimate impact on biodiversity. We also investigate the underlying
mechanisms and their implications for different types of firms.

The Chinese context provides unique exogenous variation in the enforcement strin-
gency of environmental regulations. Driven by the country’s political tournament regime
(Li and Zhou, 2005) and fiscal federalism (Qian and Roland, 1998), local officials in China
have been heavily incentivized to prioritize economic growth targets over the past few
decades (Lo, Fryxell, and Wong, 2006; Liu, Xu, Yu, Rong, and Zhang, 2020). This re-
lentless focus on economic development has led to lenient enforcement of environmental
regulations at the local level (Ma and Ortolano, 2000; Wang, Mamingi, Laplante, and
Dasgupta, 2003), compromising environmental sustainability and resulting in excessive
pollution and significant damage to ecosystems (Yu, Li, Duan, and Song, 2023)." In re-
sponse, the Chinese central government introduced “vertical management reform” which
increased the administrative independence of local Environmental Protection Bureaus
(EPBs).”

Prior to the reform, local EPBs were under the control of local governments, creating
inherent conflicts of interest in enforcing environmental laws since local governments
prioritized economic development. In the early 2000s, cities began implementing the
reform, which transferred local EPBs’ enforcement authority to higher administrative
levels, effectively removing local government control. Centralizing regulatory oversight
and increasing local EPBs’ administrative independence in this way has enabled more
rigorous and impartial environmental law enforcement. We leverage the staggered city-
level EPB reforms between 2003 and 2019 and employ a difference-in-differences (DiD)
approach to evaluate whether the reforms have increased environmental law enforcement
stringency and to investigate how more stringent enforcement may influence biodiversity

outcomes.

5See “Beijing Says It Cares About Climate but Prioritizes Growth” (Ezrati, 2023).
6See Figure 3 for a schematic diagram illustrating the reform.



Because overall biodiversity is multidimensional and difficult to measure, we focus
on avian diversity to capture variation in biodiversity. Scientifically defined, biodiversity
encompasses the diversity of species, genetic variability within species, and variety among
ecosystems and ecological processes. Although it is challenging to construct sensitive
measures that capture variation in general biodiversity both over time and across regions,
birds are among the best ecological indicators. They are highly sensitive to habitat
changes and pollutants, making them effective proxies for assessing ecosystem health (U.S.
Geological Survey, Forest and Rangeland Ecosystem Science Center, 2022). Furthermore,
birds contribute to crucial ecosystem services, such as pollination, seed dispersal, and pest
control, which makes their diversity essential for maintaining ecological balance.

To capture changes in bird diversity, we compile all available birdwatching records
from both UOIIDIIOO, a global birdwatching platform, and UIIOOUO0OCIOO, a local Chinese
birdwatching platform. We develop two avian diversity indicators: 1) bird species, which
is the number of unique bird species observed within each city-year and serves as a proxy
for species diversity, and 2) bird observation rate, which is the average number of birds
observed per hour in each birdwatching event and serves as a proxy for bird abundance.
To address concerns regarding the amateur nature of birdwatching activities and their
potential limitations in observing all species, we cross-verify bird species’ zoogeographical
distribution with scientific monographs. These monographs determine bird distributions
using more specialized and scientific methods, such as field photography, videography,
audio recordings, satellite telemetry, and bird behavior recorders. Our analysis reveals
that the UOIIOI00O and 0000000000000 data accurately cover over 80% of species, with
coverage increasing to 85-90% in most urban areas.

Using the staggered DiD strategy and controlling for various city-level and birdwatching-
level covariates, our baseline findings show that more stringent environmental enforce-
ment led to significant increases in bird diversity. The effect magnitudes are striking:
cities saw an increase of 26.0 additional bird species (a 35.6% increase) and 25.8 more
birds observed per hour (a 35.0% increase) following the Chinese EPB reforms.

To provide a concrete example, Figure 1 illustrates the expansion of Little Forktail
(D0I0D000 DODOI00D) before and after EPB reforms. The figure depicts cities where Little
Forktail was observed in 2014 (Panel B) and in 2018 (Panel C), alongside cities that



underwent the EPB reform during 2015-2018. Little Forktail expanded its range sig-
nificantly between 2014 and 2018, particularly into cities that implemented the reform
during this period.

[Insert Figure 1 about here]

The baseline findings remain robust across a wide range of checks, including the use of
standardized dependent variables, alternative filtering criteria, adjustments for observer
ability, different sample periods, and additional control variables. Importantly, we find no
systematic relationship between the timing of reform adoption and pre-reform biodiversity
or environmental characteristics, alleviating concerns about endogenous policy timing.
We also conduct heterogeneity analyses across bird species and show that the EPB reforms
had particularly strong effects on endangered and migratory birds. The improvement in
biodiversity is likely channeled through the overall enhancement of local environmental
quality, consistent with the fact that reformed cities experienced substantial reductions
in air, water, and solid waste pollution.

Our event-study analyses show that avian diversity increased immediately and sharply
following the reform, raising the important question of where these new species originated.
We distinguish between two possible mechanisms: a restoration effect, where improved en-
forcement restores the environment to its pre-degradation condition, and a redistribution
effect, where reformed cities attract birds from neighboring areas. Our evidence indicates
that the redistribution effect dominates in the short run. While these two mechanisms
are not mutually exclusive, our results suggest that redistribution occurs rapidly, whereas
genuine ecological restoration takes longer to materialize. These findings highlight the
substantial ecological costs of weak enforcement.

In Section 4, we quantify the variation in enforcement stringency and examine the
costs that enhanced scrutiny imposes on firms. Using Environmental Protection Admin-
istrative Penalties imposed on Chinese enterprises as a proxy for enforcement stringency,
we document significant effects of the reforms: post-reform, the number of penalty cases
increased by 152.3%, and total fines rose by 144.6%. To strengthen the causal interpreta-
tion between enforcement stringency and avian diversity, we divide cities into “stricter”

(above median) and “looser” (below median) enforcement categories based on the mag-



nitude of penalty increases surrounding EPB reform implementation. The results show
that improvements in avian diversity are concentrated in the stricter cities.

Despite the significant increase in environmental penalties following the EPB reforms,
the magnitude of fines remains modest, averaging RMB 58.7 thousand (approximately
USD 8,260) per penalty event and about RMB 5 million (approximately USD 700,000)
per city-year. This raises the question of whether and why firms respond to the increased
likelihood of penalties.

We answer this question by investigating how environmental penalties affect firms’
reputations and real economic outcomes. Focusing on the sample of listed firms that were
penalized at least once during the sample period, we document substantial reputational
and real costs of penalties. Specifically, following each penalty announcement, news
sentiment toward the firm declines significantly during the five days after the event. The
short-term cumulative abnormal returns (CARs) show significantly negative stock market
reactions, with average returns of —0.15% to —0.20% in the [—1,3] and [—1,5] windows,
respectively. Moreover, in years when a firm or its subsidiary was penalized, the listed
parent firm faced higher debt costs, lower Tobin’s Q), reduced institutional ownership, and
slower sales growth. Taken together, although the monetary fines are relatively small,
firms have strong incentives to avoid penalties due to the substantial reputational and
financial repercussions.”

We then examine firms’ conservation efforts in response to the “costly” penalties, as
well as to the increased likelihood of being penalized. We find that firms reduce emissions
not only after they themselves are penalized, but also after their peers (defined as firms in
the same industry or located in the same city) are penalized. In other words, firms actively
respond to not only penalties but also the perceived likelihood of penalties. Accordingly,
the EPB reforms, which substantially increased the probability of penalties, led firms to
lower their emissions. Further evidence shows that firms reduce emissions by increasing

investment in green technologies rather than merely cutting production.” We use green

"These results are consistent with prior studies on how stakeholders respond to firms’ negative ESG
events. For example, brown suppliers experience reductions in contracts (Darendeli, Fiechter, Hitz, and
Lehmann, 2022), and banks are more likely to terminate relationships with brown borrowers (Wang,
2023).

8 As reported in Section Appendix A.3, city-level pollution declined whereas output remained stable
post reform, indicating that firms likely did not lower emissions by curtailing production.



patent applications as a proxy for firms’ investment in green initiatives and find that
firms filed more green patents after being penalized, after their peers were penalized, and
following the EPB reforms.

In Section 5, we examine whether the effects of the EPB reforms differ across firm
types. Drawing from the literature on judicial and administrative independence (e.g., Liu,
Lu, Peng, and Wang, 2022), we analyze the effects of the reform from the perspective of
both local and central protectionism in China.”

Our findings show that post-reform enforcement has disproportionately regulated lo-
cal and privately owned enterprises (POEs, including both listed and unlisted companies),
while state-owned enterprises (SOEs) have not faced a significant increase in penalties.
These results suggest that enhancing administrative independence has effectively curbed
local protectionism, benefiting biodiversity by imposing stricter regulations on local firms,
which now bear the increased costs of conservation efforts. However, central protection-
ism remains a significant challenge because SOEs are major contributors to pollution, and
they continue to evade meaningful enforcement. This disproportionate effect indicates
that while the reform has made progress in reducing local protectionism, further mea-
sures are necessary to address the privileged status of SOEs and mitigate their ongoing
environmental impact.

Consistently, we also find that local and privately owned firms show a significant
increase in green patent applications post-reform, reflecting their proactive efforts to
hedge stricter environmental regulations. However, SOEs do not exhibit a comparable
increase in green patents. This discrepancy points again to the persistent challenge of
central protectionism: SOEs face fewer environmental regulations and are less motivated
to invest in conservation efforts.

This research contributes to recent but emerging literature that integrates biodiversity
into economic and finance frameworks. Beyond pollution, biodiversity loss has profound

and far-reaching consequences for humanity (Feir et al., 2024; Frank and Sudarshan,

9Local protectionism arises when local governments shield firms that create local economic growth
and tax revenue, often resulting in looser regulatory enforcement; central protectionism refers to state-
owned enterprises (SOEs) receiving preferential treatment due to their connections with the central
government. The increase in administrative independence of EPBs from local governments reduces reg-
ulatory leniency for local firms, while SOEs remain relatively insulated due to their political connections
to the central government.



2024), introducing unique challenges for economic and financial markets (Giglio et al.,
2023; Hoepner et al., 2023; Karolyi and Tobin-de la Puente, 2023; Cao, Karolyi, Xiong,
and Xu, 2025). Accordingly, investors recognize biodiversity risks (Garel et al., 2024),
and thus asset prices and financing costs react to biodiversity risks (Cherief, Sekine, and
Stagnol, 2022; Hoepner et al., 2023; Coqueret, Giroux, and Zerbib, 2025; Cornaggia,
Liang, Iliev, and Wang, 2025; Xin, Grant, Groom, and Zhang, 2025) and conservation
policies (Chen et al., 2024). Studies also construct frameworks on how to leverage fi-
nance for conservation efforts (Flammer, Giroux, and Heal, 2025). Yet, understanding
the extent to which economic activities have harmed biodiversity (Liang, Rudik, and Zou,
2025; Meng, Liu, Zhou, and Mei, 2025) is crucial for creating and enforcing conservation
policies that can protect and improve biodiversity. Furthermore, examining which types
of firms incur the economic costs of addressing biodiversity issues and which can evade
them enhances our understanding of the conservation policy framework. By examining
the dynamics of government actions, firm behavior, and biodiversity, this research under-
scores the importance of policy enforcement effectiveness—beyond investor preferences—
in shaping firm conservation practices.

Second, we engage the extensive green finance literature.”” Extant sustainable finance
and ESG research largely focuses on the environmental considerations of firms and in-
vestors (e.g., Hartzmark and Sussman, 2019; Krueger, Sautner, and Starks, 2020; Bolton
and Kacperczyk, 2021; Xu and Kim, 2022; Sautner, Van Lent, Vilkov, and Zhang, 2023;
Starks, 2023; Edmans, Gosling, and Jenter, 2025), with far less attention given to the
role of environmental regulation, particularly the effectiveness of enforcement. A signifi-
cant motivation for firms to adopt green practices also stems from the implementation of
environmental laws and policies (Greenstone, 2002; Blundell et al., 2020; Liu, Tan, and
Zhang, 2021; Dasgupta, Huynh, and Xia, 2023; Ramadorai and Zeni, 2024), as these reg-
ulations introduce additional risks of penalties and litigation (Wu, Luo, and You, 2025)

and consequent increased financing costs (Bartram, Hou, and Kim, 2022; Choy et al.,

0Despite the breadth of this literature, existing research on ESG can be broadly categorized in relation
to several fundamental questions: who considers ESG (which investors and firms), why they consider
it (their motivations), how they integrate ESG into decision-making, and what the outcomes of such
integration are (particularly regarding financial implications). A central debate within this literature is
the “value vs. values” question (Starks, 2023)—whether investors and firms should approach ESG and
CSR as matters of social responsibility (e.g., Bénabou and Tirole, 2010) or from a financial perspective
(e.g., Houston and Shan, 2022; Duchin, Gao, and Xu, 2025).
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R?22°2 Bb i /2@Qz #2ir22M }Hi2 'BM; i?2 /i M/ T'2b2 pBM; HH *~r bm#K
/i b2i Bb # b2/ QM K i2m  +QMi'B#miBQMb- QmiHB2'b "2 7°2[m2Mi M/ bQK:
h #HR 2TQ ib bmKK “v bi iBbiB+b Q7 i?2 #B°/ Q#b2 p iBQM ~ i2 U#B /b Q#b2 ¢
QM i?2/m” iBQM Q7 2 +? 2p2MiX b b?QrM- #Qi? i?2 K2 M M/ i?2 bi M/ "/ /2pB i
7Q 2p2Mib b?Q i2 i? MyX8?2Qm b-r?B+? DmbiB}2b 2t+Hm/BM; i?7Qb2 Q#b2 p |
#Qi? i?72 K2 M M/ i?2 bi M/ "/ /2pB iBQM Q7 i?2 Q#b2 p iBQM " i2 b? " BMF bm#
AMTT2M/Bt- KR7Tm'i?2 T 2b2Mi "Q#mbiM2bb +?2+Fb mbBM; Hi2 M iBp2 }Hi2 B
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QM i?2 *H bbB}+ iBQM M/ .Bbi'B#miBQW QRM92-XBRRYRL *? B M
r?2B+? /Q+mK2Mi HH #B/ bT2+B2b BM *?BM M/ i?2B  Q++m "2M
XxQQ:2Q;  T?B+ H 2;BQMbX h?2b2 KQMQ;  T?b '2HVQMbT2+B HI
M/ + i2;Q Bx iBOQM K2i?Q/b- BM+HmM/BM; }2H/ T?QiQ;" T?v- pB/2C
b i2HHBI2 i2H2K2i v- M/ #B / #2?pBQ "> M-QsB2- b X Akl H 2"
T QpB/2 /2b+ BTiBQM Q7 i?2b2 KQMQ;> T?b M/ QT2M@ ++2bb /
HBbibX

g2 bb2bbi?2 +Qp2° ;2 " i2 #v +QKT 'BM; irQ / i b2ib7Q" 2 +? x
:BQM, i?2 +QKTH2i2 HBbi Q7 #B / bT2+B2bw? DMcywR WR&b K QM C
kyRd M/ i?2 HBbi Q7 #B / bT2+B2b Q#b2" B2 X#W K B 22 DQ M + M
q2 i?2M + H+mH i2 i?2 T2 +2Mi ;2 Q7 bT2+B2b BM w?2M;6b HBbiI
2"B /X+@KEB/ 2TQCi%+HWQrM BMk6Bym™2M HvbBb "2p2 Hb i? i #B°/
BM;/ i ++m’ i2Hv +Qp2'2/3yXdW Q7 bT2+B2b- \RyW+BMXQBIiBM +
m'# M R bX

(AMb2 i 6IB#HQ @i 22 2)

kXk 1MpB QMK2Mi H S Qi2+iBQM "m 2 m U1S"V 27Q

AM *?BM - i?2 1MpB QMK2Mi H S'Qi2+iBQM "m 2 mb U1S"bV "2
BM; 2MpB QMK2Mi H[m HBiv- 2M7Q +BM; 2;mH iQ'v +QKTHB M
iQ T'2p2Mi M/ +QMi'QH TQHHMIBQMX h?2b2 #m 2 mb QT2  i2 |
M/ +QmMiv H2p2HbX S'BQ " iQ "27Q Kb-2 +? H2p2H Q7 ;Qp2 MK?2
bTQM/BM; 1S", +QmMiv ;Qp2 MK2Mib K M ;2/ +QmMiv@H2p2H 1S"
Qp2'b r +Biv@H2p2H 1S"bX

AM RNN9- *?BM BMBIiIB i2/ i B HQ7 6p2'iB+ HK M ;2K2Mi "2
iQ 2M? M+2 i?2 2z2+iBp2M2bb Q7 2MpB " QMK2Mi H KQMBiQ BM;
i?72 BM~m2M+2 Q7 HQ+ H ;Qp2 MK2Mib- r?B+? Q7i2M°RA?B® BiBx2

RI"B /r i+?BM; "2+Q /b BM2pBi #Hv mM/2 +QmMi i?2 i'm2 MmK#2 Q7 bT2+B:
iQQ b+ "+2 Q 2HMbBp2 iQ #2 /2i2+i2/ #v K i2m Q#b2 p2'bX >Qr2p2 - i?Bb HE
BMi2 T 2i iBQM- bBM+2 Qm~ M HvbBb "2HB2b QM i?2 iBK2 p "B iBQM Q7 Q#b:
mMMQ#b2 ' p #H2 BM +2°i BM v2 b biBHH "2~2+ib /2+HBM2 BM #mM/ M+2 M/ b

Rh?22 Q#D2+iBp2 Q7 i?2 1S" "27Q K r b 2tTHB+BiHv QmiHBM2/ #v i?2 JBMBhbi
K2Mi Q7 i?2 S2QTH26b 2Trmé6@B+Q@M?BBK2- *?BM ? b BKTH2K2Mi2/ 2 "Bi
2MpB " QMK2Mi HK M ;2K2Mi bvbi2K-r?B+? ? bH2/iQK MvBMbm KQmMi #H2 T
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"27Q°KBM+72 b2/i?2 /IKBMBbi® iBp2 BM/2T2M/2M+2 Q7 HQ+ H 1°¢
+QmMiv ;Qp2 MK2Mib iQ ?B;?2 +Biv@H2p2H 1S"b-2M #HBM; i?2
bB#BHBiv 7Q i?2 7TmM/BM;- bi {M;- M/ Qp2 HHK M ;2K2Mi Q7 +C

(AMb2 i 6jB#QM@i 22 2)

6B;mZ 2b2Mib b+?2K iB+ /B ;" KQ7 i?Bb '27Q KX S'BQ iQ i’
+QMi " QH bi'm+im 2 ? / #22M 6?Q BxQMi H6c 7TQHHQrBM; i?2 27
iBQM2/iQ M BM/2T2M/2Mi 6p2° iB+ H6 bi'm+im 2X Hi?Qm;? i?B
T?vbB+ Hbi m+im 2 Q7 1S"b- Bi bB;MB}+ MiHv +? M;2/i?2B  +QM
~m2M+2/ BM+2MiBp2b rBi?BM i?2 HQ+ H /KBMBbi® iBp2 bvbi2KX
/IKBMBbi® iBp2 BM/2T2M/2M+2 Q7 i?2 1S"b M/ r b i?2°27Q 2 2tT
2z2+iBp2M2bb Q7 "2;mH iQ ' v2M7Q +2K2MiX

g2 K Mm HHv +QHH2+i M/ p2 ' B7v i?2 iBKBM; Q7 i?2 BKTH2K2N\
2 +? +Biv 7°QK Q{+B H ;Qp2 'MK2Mi r2#bBi2 MMQmM+2K2Mib M,
QP2 "MK2Mi Q{+2bX Pm }M Hb KTH2 BM+Hm/2b iBKBM; /i 7Q" |
i? i BKTH2K2Mi2/ "27Q Kb #2ir22M RNN9 M/ kyk9X hQ pQB/ K2 bm
reB+?2r2r2°2mM #H2 iQ /2i2°’KBM2 "27Q K iBKBM; "2 QKBii2/ 7°C
Qm b KTH2 T2 &k@QRUNNyyjiQi HQ7 kjj +BiB2b mM/2 r2Mi i?2 "27Q"
1?7 i BKTH2K2Mi2/ 27Q K #2ir22M kyky M/ kyk9 "2K BM mMi 2 i2/ I
h?2 ;2Q; T?B+ /Bbi B#miBQM Q7 "27Q K2/ +BiB2b BRXT 2b2Mi2/ E

kXj *QMi'QH p "B #H2b

6B bi- r2 +QHH2+i +Biv@v2 " H2p2H bQ+BQ2+QMQKB+ +Qp B i2
M/} K +iBpBiB2b 7 QK *Biv ai iBbiB+ Hu2 "#QQFbX " bB+ +QMi"
TQTmH iBQM /2MbBivUTQTmH iBQM b+ H2/#vH M/ "2 V-m # MB

HQ+ H ;Qp2 MK2Mib T'BQ BiBx2 /2p2HQTK2Mi Qp2  2MpB QMK2Mi H T Qi2+it
r?BH2 M2;H2+iBM;: 2MpB QMR 2AMip B OMNKLMMHEXXKTQMbB#BHBiB2b "2 MQi T°
M/ i?2 '2bTQMbB#BHBIB2b Q7 HQ+ H ;Qp2 MK2Mib Q7i2M 7 HH QM HQ+ H 2N
h?2 2tBbi2M+2 Q7 i?2b2 Bbbm2b b2 'BQmbHv mM/2 KBM2b i?2 mMB7Q KBiv- n
"QMK2Mi H “2;mH iBQM- ?2BM/2 ' BM; i?2 KQ/2 "MBx iBQM Q7 i?2 M iBQM H 2MpB
Bib + T #BBB+B®bH/BM; iQ i?2 Q'B;BM H BMi2Mi Q7 i?2 BMbiBimiBQM H /2bB;M
"27Q°K Q7 2MpB QMK2Mi H T'Qi2+iBQM BKb iQ bi'2M:i?2M i?2 BKTH2K2Mi iB
“2bTQMbB#BHBiIB2b #v HQ+ H ;Qp2 MK2Mib M/ i?2B" "2H2p Mi /2T “iK2MibX A
Q7 HQ+ H T Qi2+iBQMBbK BM 2MpB " QMK2Mi H KQMBiQ BM;JBMBAIpBREQM -
1+QHQ;v M/ 1MpB QMK2Mi Q7 i?2 S2QT-KgBE 2Tm#HB+ Q7 *?BM
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+Bivob TQTmH iBQM "2bB/BM;: BM m'# M "2 bV-i?2 HQ; "Bi?K C
Ui?27° +iBQM Q7 T 'BK v M/ b2+QM/ "VBM/mbi’vQmiTmiQp2  :.S
iQ :.S " iBQ U*?BM 6b KQbi bB;MB}+ Mi BM/mbi‘v Qp2" “2+2Mi /2-
T iBQUI?2 T2 +2Mi ;2 Q7 ;°22M H M/ Qp2 iQi HH M/ "2 VX

hQ ++QmMi7Q +HBK i2p "B #H2bi? iK VBM~m2M+2 #B / /Bp2
Biv- M/ TQHHmMIBQM H2p2Hb-r2 BM+Q TQ i2 p2 ;2 i2KT2 im":
rBM/ bT22/ UKfbV- M/ i?2 MmK#2 Q7 M im  H /Bb bi2'b BMiQ Qm
T 2+BTBi iBQM- M/ rBM/ bT22/ "2 + H+mH i2/ #v p2 ;BM; KQM
"B/ /i bQm +2/ 7°QKi?21_8@G M/ / i b2i- ?B;?@ 2bQHmMiBQN
Im+2/#vi?221m QT2 M*2Mi'27Q  J2/BmK@_ M:2 q2 I72¢@RQ "2+ bi
a # i2kyRM\K h?2 MmK#2 Q7 /Bb bi2"b Bb bQm +2/ 7" QK h?2 AMi
.1 # b2U1J@. hvX

6BM HHvV- r2 +QMbB/2" #B /r i+?BM; 2zQ'ib M/ Q#b2'p2° #BH
#B /r i+?BM; Qmi+QK2bX 6Q  i?2 +Biv@v2 ~ H2p2H M Hvb2b- r2
#2° Q7 #B /r i+?BM; 2p2Mib M/ i?2 iQi H?Qm'b bT2Mi Q#b2 pBM
#B ' /r i+?BM; 2p2Mi H2p2H M Hvb2b-r2 +QMi QH 7Q  2zQ i ?2Qm"~
++QmMi A, }t2/ 2z2+ibX h?2 Hii2 + Tim 2b Q#b2 p2° #BHBivX
Q#i BM2/ Z"BHX+®KEB /" 2TQCiX+M

.2i BH2/ p "B #H2 /2}MBiBQMb 7Q° HH #Qp2@K2MiBQM2/ p "B
T2M/Bt h"kM 2

kX9 1MpB QMK2Mi HT2M HiB2b

1S"b THv + BiB+ H QH2BMQp2 b22BM; } K@QH2p2H 2KBbbBQM
T +i- M/ T QKQiBM; bmbi BM #H2 T +iB+2biQ T Qi2+i2+Qbvbi2K
+QKTQM2Mi Q7 i?2B"° 2M7Q +2K2Mi Bb i?2 Bbbm M+2 Q7 2MpB Q
Bbi® iBp2 b M+iBQMb BKTQb2/ QM }'Kb i? i pBQH i2 2MpB QMK 2N\
T2M HiB2b 2bi #HBb? 2MpB QMK2Mi H /KBMBbi iBp2 2bTQMDbE
T Q/m+iBQM biQTT ;2b- M/ Qi?2 bT2+B}+ K2 bm ' 2bX S2M HiB2b
HiBQMb + Qbb7Qm K BM TQHHMIBQM + i2;Q ' B2b, B -ri2 -bQ
h? ' Qm;:? i?2b2 2zQ ib- 1S"b BK iQ +m # TQHHmMIBQM M/ 2M+Qm"
#2? pBQ X
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q2 Q#i BM /i QM i?2 mMBp2'b2 Q7 2MpB " QMK2Mi H T2M HiB2t
i2°T'Bb2b bBM+2 kyyj 7' QK *?BM 1Mi2 T 'Bb2 1MpB QMK2Mi H
S2M HivR3 h?2 /i b2i "2TQ ib F2vp "B #H2b 7Q 2 +? T2M Hiv- B
T MvM K2- T2M Hiv / i2- T2M Hiv +QMi2Mi U}IM2 KQmMi- Q /2 Db-
Bb?K2Mi- M/ i?2 BbbmBM; 1S"X " b2/ QM i?Bb BM7Q K iBQM- r2
i72 MMK#2> Q7 T2M HiB2b M/ i?2 iQi H KQmMi Q7 }M2b BM KBHHI
+Biv@v2 "X b b?QrM BMh+#H2@Vv2 2?2 b M p2 ;2 Q7 39XRy T2\

iQi H M2 KQmMi 2t+22/BM; _J" 9XNj KBHHBQM U TT QtBK i2H:
+QKT 'BM; i?2 T'2@ 27Q°K M/ TQbi@ 27Q 'K T2 BQ/b- QM p2° ;:
BM+ 2 b2/ 7°QK 8eXdy iQ k33X3k T2  +Biv@v2 - M/ i?2iQi H }M:
jXRe KBHHBQM iQ R3XRe KBHHBQM T2 +Biv@Vv2 "X h?2b2 MmK#:
bm#bi MiB HHv BKT +i2/ 2MpB QMK2Mi H 2M7Q +2K2MiX

hQ 7m i?2° "2}M2 Qm" M HvbBb Q7 ?2i2°Q;2M2Qmb 2z2+ib- r:
bT2+B}+BM7Q K iBQM 7Q" HH} Kb T2M HBX2/iBmVB M| €2mX QKT H :

H2 /BM: TH i7Q K i? i :;°2; i2b +QKT 2?2MbBp2 BM7Q K iBQM
6Q+mbBM; QM } 'K "2:Bbi° iBQMHQ+ iBQMb M/ QrM2 b?BT bi m+il
6HQ+ HO Q  6MQM@HQ+ HO # b2/ QM r?2i?2  i?2B" "2:Bbi’ iBQM
1S"i? i BKTQb2/i?2b M+iBQMX g2 /2}M2 }'K b bi i2@QrM2/ 2
iB Mv M+? IX#QKb Bi b bi i2@QrM2/ M/ b T 'Bp i2Hv QrM2/ 2Mi
M GRiEX

kX8 L2rb b2MiBK2Mi

g2 MiBHBxX2 i?2 M2rb b2MiBK2Mi "QmM/ T2M Hiv 2p2Mib iQ bb2bk
+Qbib 7 +2/ #v T2M HBx2/ }’KbX h?2 M2rb /i +QK2 7°QK . i v2b-
BM7Q K iBQM T QpB/2° BM *?BM i? i ;; 2; i2b 'iB+H2b 7 QK #Q
K2/B QmiH2ibX 6Q 2 +? “iB+H2- . iN26 KGIB2HQKABM?2/ rBi?

Rh22 /i b2i Bb T°'QpB/2/ #v ZBv2vmDBM;iQM;- Q  [vvDiX+QKX

RaP1b BM *?BM "2 /2}M2/ b ? pBM: 2Bi?2°  7mHH Q' K DQ Biv QrM2 bh?BT #v |
B+ Mi +QMi"QH i?°Qm:? QrM2'b?BT bi F2b ?2H/ #v HQ+ H- "2:BQM H- Q' +2Mi"
#mbBM2bb /i TH i7Q iBbMbnv?? MHQBGH+? +? X+QKF i?2b2 QrM2 b?BT bi'm+im
M/ +H bbB7v +QKT MB2b ++Q /BM;HvVv iQ ?2HT mb2'b /BbiBM;mBb? #2ir22M bi
7Q 2B;M@BMp2bi2/ 2MiBiB2bX
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M ii2MiBQM@# b2/ *LL iQ B/2MiB7VRI?/}1 Qb XAMiBR MIRZMiBK2M
b+Q 2iQr /2 +? }’KX h?2 b2MiBK2MRBD YK @bi M22biBPpRK iQ YR UK
TQbBiBp2VX 6QV -+2 W KH+mH i2 i?2 p2 ;2 b2MiBK2Mi b+Q 2 +
"iB+H2b 7Q+mbBM; QM i? i} KX h?2 p2° ;2 b2MiBK2Mi Bb bHB;?i
yXkRV-r?B+? HB;Mb rBi? i?2 ;2M2" Hi2M/2M+v Q7 M2rb b2MiBK:
QM p2 GBiw-h M-sm-um MkyKEXw?m

Pm 2KTB'B+ H M HvbBb 7Q+mb2b QM HBbi2/} Kb i? i "2+2Bp2;
T2M HivUBM/B+ iBM; +iBp22M; ;2K2Mi BM TQHHmMIBM; T Q/m+iE
UkyBYRNVX AM iQi H-r2 B/2MiB7v k-jky T2M HiB2b /B 2+iHv BKT
T MB2b- +Qp2°'BM; eR3 mMB[m2 }'KbX q?2M bm#bB/B 'B2b "2 BM
iQ 3-Njd T2M HiB2b BMpQHpBM; R-88R } ' KbX h?2 "2;°2bbBQM M
2p2Mi rBM/Qr Q7 (@8- 8) / vb "QmM/ 2 +? T2M Hiv MMQMmMM+2K?2
i"2 iBM; i?2 T2M HBx2/}'K bi?2i2 i2/ mMBi BM Bib 2p2Mi rBM/Q
b2'p2 b +QMi'QHbX

kXe 2 H +Qbib

S2M HiB2b BKTQb2i M;B#H2 2+QMQKB+ +Qbib QM } KbX "2vQM/ i
Q7i2M “2H iBp2Hv bK HHV- T2M HBx2/ }'Kb KB;?i 2tT2'B2M+2 /p
g2 +QMbi m+i }p2 K2 bm'2b iQ + Tim 2 i?2b2 +Qbib M/ }'K T2 7Q
R-j) M/ (@R- 8)V- BX2X i?2 +mKmH iBp2 #MQ K H "2im"M Qp2
2p2Mi rBM/Qr bm "QmM/BM; i?2 T2M Hiv MMQmM+2K2MiX h?Bb K
K "F2i6b BKK2/B i2 p Hm iBQM "2bTQMb2 iQ i?2 T2M Hiv 2p2MiX
i?72° iBQQ7M2i}M M+B H2tT2Mb2b iQiQi H/2# UbmK Q7 MQM @
#Q 'QrBM;b- M/ +m "2Mi TQ iBQM Q7RMPB @ K& 'b &M2 H BT ithB 12 B iil®:
}'K6b Qp2° HH }M M+BM; #m /2M- “2~2+iBM; ?Qr T2M HiB2b BM~|
M/ i?2 }7Kob 2z2+iBp2 #Q "QrBM; +QM/BiBQMbX UjV hQ#BMob Z
i?72 K "F2ip Hm2 Q7 iQi H bb2ibiQ i?2B" #QQF p Hm2X h?Bb K2

Rd j v2b bbB:Mb “2H i2/M2bb b+QN2KQ B¥?BMBB-HD2BM; r?2i?2" i?2 }'K Bb
T'BK 'v7Q+mb Q K2 2Hv K2MiBQM2/ HQM;bB/2 Qi?2 BXKAM B?BBM mIB+R2 "2
i72}°KBbi?2 T'BK "v7Q+mbX h?2/ i b2i +Qp2° b QMHv Tm#HB+Hv HBbi2/ } Kb

RI2i}M M+B H 2tT2Mb2b BM+Hm/2 BMi2 2bi 2tT2Mb2b UM2i Q7 BMi2 2bi BN
2t+? M;2 ; BMbV- M/ “2H i2/ 722b BM+m "2/ 7Q" }M M+BM: #mbBM2bb QT2  iE
TQbBiBp2 Q  M2; iBp2-/2T2M/BM; QM i?2 "2H iBp2 K ;MBim/2 Q7 BMi2 2bi M/ 2

R8



"Qri? QTTQ imMBiB2b M/ Qp2  HH K "F2ip Hm iBQMX U9V AMD
Bbi?2 T'TQTQ iBQM Q7 i  / #H2 @b? 2b ?22H/ #v BMbiBimiBQM H
h?BbK2 bm 2 2~2+ib BMbiBimiBQM HBMp2biQ b6 +QM}/2M+2 M/
2MpB QMK2Mi H pBQH iBQMbX U8V a H2b ;" Qri?- BX2X i?2 MMm
b H2b "2p2Mm2 "2H iBp2iQi?2 T 2pBQmbv2 "X h?Bb K2 bm 2 + Til
T2'7Q°K M+2 M/ TQi2MiB HT Q/m+i@K "F2i +QMb2[m2M+2b Q7 °

hQ:2i?2 - i?2b2 }p2 K2 bm 2b Qz2° +QKT 2?2MbBp2 bb2bbK2
7Q°K M+2 M/}'Kp Hm2 BKTHB+ iBQMb Q7 2MpB " QMK2Mi H T2M
7°QK *alJ _ M/ *L_.a- r?B+? 2 +QKKQMHvV mb2/ /i # b2b 7Q" bi
}M M+B HBM7Q K iBQM Q7 *?BM2b2 HBbi2/} KbX

kXd 6B Kbd 2KBbbBQMb

g2 +QMbi'm+i }'K@v2 T M2H Q7 2KBbbBQM /i 7Q° HH Tm#HB+
7°QK kyyd iQ kKyRNX h?2 /i 2 +QHH2+i2/ 7°QKirQ T'BK v bQm -
"QMK2Mi HBM7Q 'K iBQM /Bb+HQbm 2 "2TQib M/ UKV ;:Qp2 MK?2
IBb+HQbm 2 TH i7Q KbX 6Q 2 +? }’K@vVv2 "-r2 "2+Q°'/ MMm H 2KI
+?2KB+ HQtv:2M /2K M/ U*P.V- KKQNEK - V@i HQMBM ' WL3M-iQi H T
T?Q mb-bmH7m%WVBMBI2QU2M QtB/2MUL@®QiI 2KBbbBQMbX hQ;2i?:
K2 bm'2b T°'QpB/2 KmHIiB/BK2MbBQM H +? ~ +i2'Bx iBQM Q7 } k
/IBb+? ";2bX

AMi?22:"2bbBQM M HvbBb-2 +? 2KBbbBQM BM/B+ iQ  Bb bi M
M/ i?2 p2° ;2 Q7 i?2b2 x@b+Q 2b Bb mb2/ b +QKTQbBi2 BM/2
BMi2MbBiv- d2MQi2Bx2/ 2KBbbBQMb

kX3 :'22M BMBIiB iBp2b

g2 mb2 i?2 MmK#2° Q7 ;°22M T i2Mi TTHB+ iBQMb iQ K2 bm 2 }'K
BMMQp iBQMX S i2Mi "2+Q /b "2 Q#i BM2/ 7°QK i?2 *?BM2b2 L

2iv /KBMBbi® iBQM U*LAS V- b T QpB/2/ #v *L_.aX S i2Mib 2|
++Q /BM; iQ i?2 AMi2 M iBQM H S i2Mi *H bbB}+ iBQM UAS*V :°
+Qp2 #Qi? HBbi2/ M/ mMHBDbiI2/ }'Kb M/ BM+Hm/2 /2i BH2/ iBK

Re



TTHB+ iBQMb M/ TT Qp HX

g2 7Q+mb QM TTHB+ iBQMb "~ i?2 i? M ;  Mi2/ T i2Mib iQ #2ii2
iBp2 2MpB QMK2Mi H BMBiB iBp2b r?BH2 2t+HmM/BM; i?2 BM~m2|
T Q+2bb2b M/} Kbd #BHBiviQb2+m 2T i2Mi;  MibX JQ 2Qp2" -
B+ HHv BMpQHp2b bm#bi MiB HiBK2 H ;- TTHB+ iBQM/ i KQ 2
Q7 }’Kb6 BMMQp iBQM 2zQ ib BM "2bTQMb2 iQ 2MpB QMK2Mi H "

j 1S" 27Q°K M/ "B/ .Bp2 bBiv

JXR " b2HBM2 "2bmHib

Pm> # b2HBM2 M Hvb2b 2t KBM2 i?2 BKT +i Q7 1MpB QMK2Mi H
"27Q Kb QM #B'/ bT2+B2b /Bp2 bBiv BM *?BM X h?2 “27Q Kb r2°
22/ K MM2> +°Qbb *?BM2b2 +BiB2b- r?B+? +'2 i2b M im  H b2
.Bz2 2M+2b U.B.V M HvbBbX h?2 # b2HBM2 hrQ@q v 6Bt2/ 1z2-
KQ/2H Bb bT2+B}2/ b 7QHHQrb,

"B/ bT2+B2b SQbi_27@ K s+ i+ (+"j: URYV

[?22°2 022 /2T2M/2Mi"B BbFRRB 2N 2b2Mib i?2 iQi H MmK#2> Q7 mM
bT2+B2b Q#b2 p2BNBM weXivh?2 BM/2T2M/2Mi p "B #H2 Q7 T BK °
SQbi_27QB /mKKvp "B #H2i? i 2[nm Mb QM2BF2MB2/ 1S" p2 iB+
KM ;2K2Mi "27Q K QM Q@X RPZ vQ2{+RIMBRbi_27Q*Kim 2b
i?72 .B. 2z2+ib Q7 1S" "27Q Kb QM;#BlW /PR2IDBIQX +Biv@v2 ~ +QN
BM+HmM/BM; +Biv TQTmH iBQM /2MbBiv- m # MBx iBQM " i2- +Biv
im 2-"2 H2bi i2 BMp2biK2MiiQ :.S " iBQ-;"22M bT +2 " iBQ- i2KT
rBM/ bT22/- M/ MmK#2 Q7 M im"> H /Bb bi2 ' bX AM //BiBQM- r2 -
#B /r i+?BM; +iBpBiB2b- BM+HmM/BM; i?2 MmK#2 Q7 #B /r i+?BM
2Qm b bT2MiX h?2 +Biv N2/M2zi2Riv2U" }t2/ 222 +iB BM+Hm/2/ iQ
#bQ # HH iBK2@BMp "B Mi +Biv 2z2+ib QM #B'/ /Bp2 bBiv M/ H
HH +BiB2b- "2bT2+iBp2HvX ai M/ /2 °Q b "2 +Hmbi2 2/ ii?2 +E
g2 HbQ T2'7Q°K bBKBH " .B. 2;°2bbBQM ii?2 2p2Mi H2p2HX
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"B/ Q#b2 p iBEK b2 2b #B / #mM/ M+2 M/ Bb /2}M2/ b i?2 p2°
#B /b Q#b2 p2/ T2 2Qm BM 2 +?2 #B /r i+?BM; 2p2MiX AM i?Bb KC
H2p2H +QMi QHb M/ 2p2Mi@H2p2H +QMi'QHb iQ ++QmMi 7Q 21
M HvbBb- BM T “iB+mH - HHQrb mbiQ 7m’i?2  BM+HmM/2 i?2 mM
UQ#b2 p2  A.ViQ +QMi'QH 7Q  Q#b2 p2° #BHBivX

ITQM i?2 BKTH2K2Mi iBQM Q7 i?2 "27Q K- i?2 HQ+ H 1S"b "2 2
mH iBQMb KQ 2 bi'BM;2MiHVX h?Bb bi'B+i2" 2M7Q +2K2Mi Bb 2tT
+QMb2[m2MiHv BKT Qp2 #BQ/Bp2 bBivX *QMbBbi2Mi rBi? Qm" ?v’
BM h #HRPM/B+ i2 i? i +BiB2b 2tT2 'B2M+2 DbB;MB}+ Mi BM+ 2 b2
"27Q KX

(AMb2 i tk #Q2mi 22°2)

aT2+B}+ HHv- NQUHPOKND RTQbi@ 27Q K +BiB2b 2/ M p2 > :2
R3IXKBXN3 //BiBQM H #B / bT2+B2b-N3Xe2B BWMBM; b X8XRMV2p H
i2/ ii?2 b KTH2 K2 M UdjXyjMXbhQHbDKMbi9 QM p2Rk;®%3R/d X8|
KQ'2 #B /b r2 2 Q#b2'p2/ BM 2 +? #B'/r i+?BM; 2p2Mi BM TQbhi@"
kKiX3§BXyW BM+ 2 b2 "2H iBp2 iQ i?2 b KTH2 K2 M UdjXd3VX h?
7i2° +QMi " QH p B #H2b "2 BM+HmM/2/X *QHmMKM d-r?B+? BM+Hn
A.iQ +QMi"QH 7Q" Q#b2'p2° #BHBiv- "2p2 Hb i? i 2p2M 7Q" i?2 |
#B /b r2°2 Q#b2°p2/ T2 ?2Qm  TQhi@ 27Q KX h?2b2 }M/BM;b T Q
1S"27Q°'K? b?/ TQbBiBp2 M/bB;MB}+ MiBKT +iQM pB M #BC
+BiB%bX

hQ bb2bb i?2 T > HH2H i'2M/b bbmKTiBQM-r2 2KTHQvV /vM KI
9T 2b2Mib i?2 T > HH2H i'2M/b M HvbBb #v THQIiiBM; 2p2Mi@bim
BM; i?°22 TT'Q +?2b, irQ@r v }t2/2z2+ib Uhq61V KQ/2H-i?2 bi
U2M;Bx- .m#2- GBM/M2 -kMRMNWBMT 2?2 K2i?2Q/ T  Q a@bR/ MV

RMQ ++QmMi 7Q° TQi2MiB H bT iB H+Q "2H iBQM KQM; “2bB/m Hb-r2 /Dn
K2i?Q/ T QTQbQH#ZHH - G HBp2- a F HEKBRNXI/qRR?/Q2MIB LT iB H+Q "2H iBQM rt

KRN@FBHQK2i2" " /Bmb- TT QtBK i2Hv i?°22 iBK2b i?2 p2 ;2 +Biv  /Bmb C
#v bbmKBM; 2 +? +BivBb +B'+H2 M/ mbBM; BibH M/ "2 VX hQ 2M? M+2 BMi
"] T2TQib "2bmHib mbBM; bi M/ “/Bx2/ /2T2M/2Mi p "B #H2bX h?2 2biBK i2b B
"27Q°K- #B°/ bT2+B2b "B+?M2bb BM+°2 b2/ #v yXk9 bi M/ "/ /2pB iBQMb- r?BH:?
#v yXRk bi M/ "/ /2pB iBQMbX

KYh> /BiBQM H hq61 KQ/2Hb + M vB2H/ #B b2/ /vM KB+ 2biBK i2b BM bi ;;2":
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#° 2 KKyKRX h?2 “2bmHib BM/B+ i2 i? i #Qi? #B / bT2+B2b /Bp2"|
BM+'2 b2 bB:MB}+ MiHv BKK2/B i2Hv 7i2 i?2 "27Q Kb-bm:;2biB]
M2Qmb 2z2+i Q7 1S" "27Q Kb QM pB M #BQ/Bp2 bBivX

(AMb2 i 6B #HQ @i 22 2)

AMTT2M/Bt- ®R+QM/m+i b2 B2b Q7 Q#mbiM2bb +?2+Fb- BM+Hr
}JHi2'BM; + Bi2'BQM U 2H tBM; M/ iB;?2i2MBM; i?22zQ'i ?2Qm" i?
Q#b2 p2° #BHBiv- UjV mbBM; Hi2 M iBp2 b KTH2 T2 ' BQ/b- M/ U
7O0mMM/BM; 2z2+ib 7°QK 2MpB T K 2BLi7MKHQ N IBX+mbb2b i?2 TQi2
2M/Q;2M2Biv Q7 "27Q K iBKBM:X " b2/ QM i?2 “2bmHib 7°QK bm
}M/ MQ bvbi2K iB+ "2H iBQMb?BT #2ir22M i?2 iBKBM; Q7 27Q K
#BQ/Bp2 bBiv Q' 2MpB ' QMK2Mi H +? * +i2 'BbiB+bX

jXk aT2+B2b ?72i2 ' Q;2M2Biv, 2M/ M;2 2/ M/ KB; Mi #

g2 T2 7Q K ?2i2 Q;2M2Biv i2bib # b2/ QM #B/ bT2+B2b +?2 ~ +i2"
bB;?ib BMiQ i?2 2z2+ib Q7 1S" "27Q Kb QM #BQ/Bp2 bBivX

6B bi-r2 +QKT "2 "27Q K 2z2+ib QM 2M/ M:2 2/ pbX MQM@ 2M/
BM2r?22i?2 bi'QM;2 2M7Q +2K2Mi? b T "iB+mH "BKTQ i M+2 7Q
12 2/ bT2+B2b 2 B/2MiB}2/ 7QHHQIrBM; i?2 L iBOQOMLHEQWM SHQi2+
6Q 2bi’v M/ :> bbH M/ /KEKYBRitABOM~ ;b bT2+B2b i 'BbFX g2 -
#B / bT2+B2b ++Q /BM:Hv M/ +QMbi m+ii?2 /2T2M/2Mi p "B #H:
MmK#2' Q7 2M/ M;2 2/ M/ MQM@2M/ M;2 2/ #B / bT2+B2b i i?2
#B / Q#b2 p iBQM " i2 7Q  2M/ M;2°2/ M/ MQM@2M/ M;2 2/ bT2+
2p2MiX b b?2QrM BM S MPH?Q DA #R2MmK#2 Q7 2M/ M;2 2/ #B"/
U3X3dV Bb QMHV RjXjW Q7 MQM@2M/ M;2 2/ bT2+B2b UeeX3dV)
"27Q Kb BM+'2 b2/ i?2 MmK#2 > Q7 2M/ M;2 2/ bT2+B2b #v j8XRW

i2 iIK2Mi 2z2+ib "2 22i2°Q;2M2Q b UEX:X-MKkgkkX h?2 bi +F2/ .B. TT Q +?
“2bim+im 2b bi ;;2°2/i 2 iK2Mi b2iiBM;b BMiQ b2'B2b Q7 irQ@; QmT-irQ@T?2
BM;6 i?2b2 2p2Mi rBM/Qrb- i?2 K2i?Q/ KBiB; i2b i?2 M2; iBp2 r2B;?2iBM; T Q#F
2biBK i2b Q7 /vM KB+ i'2 iK2Mi 2z2+ibX

kRamM M/ #° AkKKROb K2i?Q/ 2KTHQvb r2B;?i2/ 2biBK iQ  i? i BMi2  +ib i .
BM; rBi? iBK2 }t2/ 2z2+ib- 2M #HBM; i?2 + H+mH iBQM Q7 p2 ;2 i'2 iK2Mi 2z
i"2 iIK2MiX h?Bb TT ' Q +? "2/m+2b #B b #v pQB/BM; i?2 mb2 Q7 H 2 /v@i 2 i2,

RN



MQM@2M/ M;2 2/ bT2+B2bX h?Bb }M/BM; mM/2 ' b+Q 2b i?2 BKTQ
2M+v 7Q° T Qi2+iBM; 2M/ M;2 2/ bT2+B2bX

(AMDb2 i h #Q2mi 22°2)

a2+QM/-r2 +QKT "2 '27Q K 2z2+ib QM KB;" iQ v pbX “2bB/2Mi
"2 2tT2+i2/ iQ #2 KQ'2 b2MbBiBp2 iQ 2MpB " QMK2Mi H [m HBiv-
/IDmbii?2B KB; iQ'v Qmi2biQ pQB/ TQHHmMI2/ "2 bUr2 rBHH /I
2z2+ib BM i?2 M2(XYPX+dB@M bbB7v bT 2 +«BRlbi @IyBIMB;; 128 v "B /b B
*?2BMJ TT2M/Bt h #HR iB@W H 6Q 2bi'v M/ :" bbH M/KyKRWBbi  iB
bb?QrM BM S M2H [-QBh #®HD Kb ? / bHB;?iHVH ;2" 2z2+ib QM
Q7 KB; MibT2+B2b Uk8XeWVi? MQM 2bB/2MibT2+B2b UkKkRX9W
LQi #Hv-i?2 "27Q Kb ? / KBMBK H 2z2+ib QM i?2 Q#b2 p iBQM " i

iXj _2biQ  iBQM Q" "2/Bbi'B#miBQM

h?2 T°2pBQmb b2+iBQMb /Q+mK2Mi i? i i?2 1S" "27Q Kb "2 bbQC
BM+'2 b2bBM #B /bT2+B2b "B+?M2bb- z2+iBM;p 'BQmbbT2+B2I
bim/v}:m 2b 2p2 Hi? ii?2 BKT +i Q7 1S" "27Q Kb QM #B'/ /Bp2 'k
M/ b? "TX h?Bb "~ Bb2b M BKTQ'i Mi [m2biBQM, r?22°2/Q i?2b2 M
AM i?Bb b2+iBQM-r2 2tTHQ 2 irQ TQi2MiB H K2+? MBbKb “2biQ"

_2biQ  iBQM 272 biQi?2 2+Qp2'vQ7 T 2pBQmbHV /2; /2] 2+C
*?BM2b2 HQ+ H ;Qp2 MK2Mib T'BQ BiBx2/ 2+QMQKB+ ;" Qri? ii?
i2;"Biv- H2 /BM; iQ #BQfBA2 IPRIV2TQDKX 2biQ 2 2+Qbvbi2Kb iQ
T 2@2tT MbBQM +QM/BiBQMb- i?2 2biBK i2/ TQbBiBp2 2z2+ib Q7
+ M#2BMi2 T 2i2/ bU HQr2 #QmM/ 2biBK i2 Q7V i?2 ?B//2M #B(
Q7 ;°Qri?@} bi TQHB+B2bX

MB/2 Hi2bi Q7 "2biQ  iBQM rQmH/ 2[mB 2 +QKT 2?22MbBp2 b"
RNNyb iBHH MQr- HHQrBM; mbiQ i  +Fr?2i?2 bT2+B2b /Bb TT2

kkg?BH2 *?BM H mM+?2/ Bib "27Q°'K M/ QT2MBM;@mT BM RNd3- Bib > TB/ 2
K2MimK 7i2° RNNk- 7QHHQrBM; S 2bB/2Mi .2M; sB QTBM;6b Tmb? 7Q"/22T2" K
bim/B2b B/2MiB7vi?22 "HvRNNyb bi?2bi 'iBM; TQBMi QGM?BM @22 HQ MDNKB +
M/ w B H B kR



bBQM #mi "2 TT2 "2/ 7i2 i?72 27Q KbX G +FBM; bm+? HQM;@i2
/| i -r2 BKTH2K2Mi M BKT2 72+i#mi HQ;B+ HHv +QMbBbi2Mi i2bi

6Q 2 +? +BivmM/2 ;QBM; 27Q K-r2 +QMbi m+i URV SQbi@ 27
Q#b2 p2/ BM i?2 i?°22 v2 b bi "iBM; T QKV?R 22 QMKQVEK b 2+B2lI
@R), bT2+B2b Q#b2 p2/ BM i?2 i? 22 v2 "b #27Q 2 27@9Kc M/ U
bT2+B2b Q#b2 p2/ 7Qm  Q  KQ '2v2 "b#27Q 2 '27Q KX

6°QK i?2b2 HBbib-M2r/B M 2iB2PQb2 #b2Mi BM i?2 i?°22 v2 "b ;
27Q° K U(@j- @R)V #mi Q#b2 p2/ BM i?2 } ' bii?°22 v2 b bi "iBM;
KYVX PM p2° :2- +BiB2b "2+Q /2/ 9RXj M2r bT2+B2b TQbi@ 27Q "}
TQbi@ 27Q KbT2+B2bX KQM; i?2b2-TrR27n2/iBZRBBB2MW0BZ¥B2Db
i? 1?2/ #22M Q#b2 p2/ ?BbiQ B+ HHv- BX2X 7Qm" @9%K?2 v2 'b T
p2° ;2 2biQ" iBQM " iBQ Bb R8XRNWBM/BM2HBMEB, MOMHYV bK HF
Q7 M2rHv Q#b2 ' p2/ bT2+B2b "2~2+ibeHAPBHRI DIKB+HABTQZMBQ M2 K
KB;?i2p2Mim HHv +QMi'B#mi2 iQ 2+QHQ;B+ H "2biQ" iBQM- bm+"
HQM; mM- M/ T 2pBQmbHv /Bb TT2 "2/ bT2+B2b "2 mMHBF2HV i
MmK#2 b BKK2/B i2Hv 7i2 i?2 27Q KX

(AMDb2i 6B #HQ @i 22" 2)

b2+QM/ TQi2MiB H +? MM2H Bb "2/Bbi'B#miBQMX A7 '27Q Kb
[m HBiv '2H iBp2iQ M2B;?#Q 'BM; "2 b-bT2+B2b K v "2HQ+ i2 BM
i?Bb-r2 +QKTBH2 U9V S 2@ ' 27Q@RN2BT2#B2b T2 pZ/ BM /D +
#270Q°2 1?2 7Q+ H "27Q K V2/BOigB# MR T2@B2bM2r iQ i?2 7Q+ t
+Biv #mi T 2pBQmbHvV Q#b2 p2/ BM M2B;?#Q BM; +BiB2bX h?2
deXdyW US M2H8L-6lBnm2biBM; i? i KQbi M2r bT2+B2b "2 ii° +i2/
HQ+ iBQMbX h F2M iQ;2i?2 -Qm" "2bmHib bm;;2bii? i "2/Bbi " B#m
'2MmMBM2 2+QHQ;B+ H "2biQ  iBQM i F2b HQM:2"  iQ K i2'B HBx2.
bm#bi MiB H2+QHQ:B+ H +Qbib Q7 r2 F2M7Q +2K2MiX

kig2 7Q+mb QM j@v2 " rBM/Qr b KQbi '27Q Kb Q++m "2/ REKYRKWYXRO- T “iB+m

k9Smi /Bz2 2MiHv- i?2b2 "2 bT2+B2b i2@9Q 2#B2Mi2BN B&jc @R)- M/ i?2M "2
BM (y- k)X

k8h?2Bb 2t2 +Bb2 T QpB/2b HQr2 @#QmM/ 2biBK i2X "B /r i+?BM; "2+Q /b 7°C
"27Q K+ MMQi 7mHHV + Tim 2 i?2 ?BbiQ B+ H #BQ/Bp2 bBiv T BQ iQ 2+QMQ}

kR



AM 2ti2M/2/ M Hvb2b-r2 2p Hm i2 i?2 2ti2Mi iQ r?2B+? 1S" "27¢C
2MpB QMK2Mi H [m HBiv #v 2t KBMBM; i?2B" 2z2+ib QM B -r i2"
+ iQ bX .2i BH2/ /IBb+mbbBQMb M/ TERAMIBtX2G2 THO Q22 BM Q2
7m i?2° i?2 "2/Bbi'B#miBQM 2z2+ib #v 2t KBMBM; bTBHHQp2" 2z
"27Q Kb QM #Qi? #BQ/Bp2 bBiv M/ TQHHMIBQM Qmi+QK2bX .2
"2 2T Q i2T BMM/BtX X9

9 1MpB 'QMK2Mi H S2M HiB2b M/ AKT +ib Q

h?Bb b2+iBQM BMp2biB; i2b 2Qr i?2 1S" "27Q Kb T QKQi2/ #BQ/E
2M7Q +2K2Mi M/ Hi2 BM; }'Kbd 2MpB QMK2Mi H #2? pBQ X

9XR 1MpB QMK2Mi HT2M HiB2b

hQ bb2bbr?2i?2° 1S" "27Q Kb BM/22/ 2M? M+2/ 2MpB QMK2Mi H
r2 mb2 i?2 2MpB " QMK2Mi H T2M HiB2b BKTQb2/ #v 1S"b QM +Q°
2M7Q +2K2Mi bi2M;i?X Hi?Qm;? T2M HiB2b HQM22DHQIr #2 M
T2M Hiv +QmMib KB;?i bB;MB7v 2Bi?2  r2 F2M7Q +2K2Mi Q" ;2M
[m HBi?2 .B. 7° K2rQ F // 2bb2b i?Bb K#B;mBiv #v +QMi QHHB M
}t2/2z2+ib- 2M #HBM: "Q#mbi +QKT "BbQM Q7 2M7Q +2K2Mi Qm
"27Q KX

IbBM; M iBQMrB/2 2MpB QMK2Mi H T2M Hiv "2+Q /b p BH #H2
irQ K2 bm 2b 7Q 2 +? +Biv@v2 , i?2iQi HMmK#2 Q7 T2M HiB2b
BM KBHHBQM vm MX g2 i?2M 2biBK i2 .B. "2; 2bRB@MbB MBMQ;Qr
#B / IBp2 bBiv rBi? i?72b2 2M7Q +2K2Mi Qmi+QK2bX ® i27Q'i2/ B
1S"27Q Kr b 7QHHQr2/ #v bm#bi MiB HBM+'2 b2bBM 2M7Q +2K
T2M HiB2b "Qb2 #v R8KkXjW- M/ iQi H}M2b BM+'2 b2/ #v R99XeW
7i2° /2~ iBM; }M2b iQ kyyj p Hm2b iQ +QMi'QH 7Q" BM~ iBQM- i
i ROKX<€¢WRX2b2 K ;MBim/2b /2KQMbi® i2 K2 MBM;7mH iB;?i2MBM
2M7Q +2K2MiX

keAM h #192r?2°2 /2T2M/2Mi p "B #H2b "2 bi M/ "/Bx2/- i?2 "27Q K BM+°2 b2/
M/ }M2 KQmMib #v "Qm;?Hv yX9 bi M/ *//2pB iBQMbX

k k



(AMb2 i 19 #Q2mi 22°2)

h?2 2p2Mi bim/v T > HH2H i'2M/b " 2eX2 TtBB?PZYrBIM i®R; mQ2{+B2M
"2K BM +HQb2 iQ x2°Q T'BQ iQ i?2 "27Q K #mi BM+'2 b2 b? Tt
h?2 2z2+ib "2 T "iB+mH "Hv T'QMQmM+2/ 7°QK v2 by iQ k- BM/
bTQM/2/ bi’QM;HV iQ i?2 "27Q K #v 2M7Q +BM; T2M HiB2b KQ 2 "I
BM/2T2M/2M+2X

(AMb2 i 68 #Q @i 22 2)

hQ p2 B7v r?2i?2 bi B+i2 2M7Q +2K2Mi 2tTH BMb i?2 #BQ/Bp:
K2Mi2/ 2 "HB2 -r2 +QKT "2 +BiB2b rBi? /Bz2 2Mi H2p2Hb Q7 T2M
BMi2MbBiv Bb K2 bm 2/ bi?2 +? M;2BM T2M HiB2b 7 QK irQv2 ~
"27Q Kv2 "X *BiB2b rBi? #Qp2@K2/B M BM+'2 b2b "2 +H bbB}~
rBi? #2HQr@K2/B M BM+"2 b2b b 6HQQDb2 86X IbBM: i?2 T 2722
k- S M2H " Q79H24H2Mbi* i2b i? i BKT ' Qp2K2Mib BM #B / bT2+B2b
b2 p iBQM " i2b Q++m T BK 'BHv BM bi B+i2 +BiB2bX h?Bb }M
BM TQbi@ '27Q K 2M7Q +2K2Mi bi'BM;2M+v TH vb M BKTQ'i Mi
2+QHQ:B+ M 2z2+ibX

h?2 ;" MmH 'BivQ7i?22MpB "QMK2Mi HT2M Hiv/i HHQrb mb
2M7Q +2K2Mi ; BMbi /Bz2 2Mi TQHHmMi Mi + i2;TRM/B2ZHXi2b iQ
M Hvx2bi?2?22i2°Q:2M2Qmb 2z2+ib Q7 2M7Q +2K2Mi QM B -r i2
MQBb2 pBQH iBQMb- M/ /Q+mK2Mib ?Qr i?2b2 /IBK2MbBQMb /Bz2

h?2 #Qp2 2bmHib BM/B+ i2i? ii?21S"BMbiBimiBQM H 27Q K
2MpB QMK2Mi H2M7Q +2K2Mi-H2 /BM;iQ bm ;2BM}I}M2b BKTQ|
IM2b 2T 2b2Mi /B 2+i }M M+B H +Qbi Q7 MQM@+QKTHB M+2 |
BM+2MiBp2b iQ +QKTHvV-i?2 }M2 KQmMib 2K BM 2+QMQKB+ HH:»
PM p2° ;2-2 +? T2M Hiv Bb #Qmi _J" 83-dyy U TT QtBK i2Hv la.
#H2 b? "2 Q7 QT2 iBM; 2p2Mm2X h?2 ;;°2; i2 T2M Hiv KQmMib
TT QtBK i2Hv la. dyy-yyy- T2 +Biv@v2 'V HbQ ‘2K BM i'BpB H°

KIAM TT2M/Bt"B+#122mb2 Hi2 M iBp2v2 "biQ/2}M22M7Q +2K2Mi bi'BM;2M+v
v2 'y M/v2 @RcS M2H " +QKT "2bv2 "R M/ @RX h?2 "2bmHib 2 "Q#mbiX



h?Bb KQiBp i2b mb iQ BMp2biB; i2 r?2i?2 - #2vQM/ i?2 /B 2+ #
+Qbi- 2MpB QMK2Mi H T2M HiB2b BKTQb2 //BiBQM H BM/B 2+i +
i?2B° BM+2MiBp2b iQ 2M: ;2 BM +QMb2 p iBQM 2zQ ibX

9Xk _2Tmi iBQM HQbb M/ BM/B 2+i "2 H +Qbib

h?Bb b2+iBQM bb2bb2bi?2BM/B 2+i 2Tmi iBQM H M/ 2+QMQKB-
iB2b 7Q° }'KbX g2 bi i #v +QKTBHBM; i?2 bm#b KTH2 Q7 2MpB"
BMpQHpPBM; *?2BM2b2 HBbi2/ +QKT KFBRD27bQKKT KRy j- QM k YBRNoX K - j k
T2M Hiv + b2b /B '2+iHv BMpQHpBM; T "2Mi 2MiBiB2b Q7 HBbi2/ }
+HmM/BM; T2M HiB2b iQ i?2B  bm#bB/B "B2bX h?Bb b KTH2 +Qp2°
UQ  R-88R +QKT MB2b BM+HmM/BM; bm#bB/B "B2bV- Q++m "BM; |
+Hm/BM; bm#bB/B "B2bVX h?2 "2;"2bbBQM ™M HvbBb Bb "2bi B+i
H2 biQM2 T2M Hiv/m BM; i?2b KTH2 T2 ' BQ/X

hQ 2t KBM2 "2Tmi iBQM HHQbb-r27Q+mb QM M 2p2MirBM/Qr
M/ 7i2 2 +?2 T2M Hiv MMQmM+2K2Mi U(@8- 8)VX IbBM; +QKT
"iB+H2b-r2 +QKTmi27Q 2 +? } K@/ vi?2 p2 ;2b2MiBK2Mi b+Q
T'BK "BHv /Bb+mbb i?2 }’KX h?2 b2MiB KR MIKQHQ "M 2; MBDR \7 iQKY F
UKQbi TQbBiBp2VX h?2 "2;:°2bbBQM /QTib /Bz2'2M+2@BM@ /Bz
r?2°2i?2T2M HBx2/} Kb2 p2b bi?2i 2 i2/2MiBivrBi?i?2i 2 iK
Ab T2M -HBX2VIQM @ T2M HBx2/ } Kb SQH@NKRQBEpPX HBXQ M2 7Q" / vl
TQHHQrBM; i?2T2M Hiv MMQmMmM+2K2Mi UBX2X-/ vb (y- 8)VX

S M2H Q7 &T#RR2Mibi?2 2bmHibX S2M HBx2/} Kb 2tT2 B2M+2
BM K2/B b2MiBK2Mi 7TQHHQrBM; i?2 T2M Hiv 2p2Mi- bm;;2biBM; i
TM#HB+ T v ii2MiBQMiQ bm+? BM+B/2Mib M/ 2bTQM/ M2; iBp2H
i2°Qm;? mM7 pQ  #H2 M2rb +Qp2 ;2X h?2v 2tT2 ' B2M+2- QM p2°
b2MiBK2Mi b+Q 2X JQ 2Qp2 - i?Bb M2; iBp2 2 +iBQM Bb MQi HBI
i?22 T "2Mi +QKT Mvc }'’Kb HbQ 2tT2'B2M+2 "2Tmi iBQM HHQbb2k
T2M HBx2/ UHOWX KMDb j

k33 MpB QMK2Mi H T2M HiB2b 2 BKTQDb2/ QM #Qi? HBbi2/ M/ T'Bp i2 }'Kb B
/i HBKBi iBQMb 7Q  T'Bp i2 }'Kb- i?Bb bm#@b2+iBQM 7Q+mb2b T°BK "BHv QN
2ti2M/b i?2 M HvbBbiQ T'Bp i2 }’Kb mbBM; ;" 22M T i2Mi / i X
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(AMb2 i I8 #Q2mi 22°2)

i1?72b K2iBK2-biQ+FK "F2i 2 +iBQMb "2M2; iBp2X bb?QrM
"-h #H82i?2 +mKmH iBp2 #MQ K H 2im MU* VBMi?2 (@R-j) M.
"2 @yXR8W M/ @yXkyW- "2bT2+iBp2HvX h?Bb biQ+F K "F2i2z2+

h?Bb M2; iBp2 biQ+F K "F2i "2 +iBQM Bb DmbiB}2/#v "2 H /p2’k
IM M+B H M/ 2+QMQKB+ T2 'bT2+iBp2X b B?2D2M BB X M2 Kb €272t
MBM+'2 b2 BM /2#i +Qbi- /2+°2 b2BMi?2B K "F2ip Hm iBQM U
/[2+HBM2 BM BMbiBimiBQM HBMp2biQ > QrM2 ' b?BT- M/ bHQr/Qrl
T2M Hivv2 "X HHi?2 2biBK i2b "2 bi iBbiB+ HHv bB;MB}+ Mi M/

h?2 }M/BM;b mM/2 b+Q 2i? ibi 2M;i?2M2/2M7Q +2K2Mi ? b K |
+QKTHB M+2 +QbiHv7Q  }"Kb-H ";2Hv#2vQM/ /B 2+i}M2X h?2 /"
biQ+F T ' B+2b "2~2+ibi?2 Tm#HB+6b M/ i?2 bi F2?QH/2 b6 M2; iB
PBQH iBQMbX h?2 BM+'2 b2 BM /2#i +Qbi- /2+HBM2b BM hQ#BM&
7T7m’i?2 BM/B+ i2i? iBMp2biQ b/QrM; [/2i?2B 2tT2+i iBQMb Q7
M/K vTmHH# +tF7mM/BM;-2z2+iBp2Hv BbBM;i?2} " Ké6b}M M+B
Bib ++2bbiQ + TBi HV 7i2° M 2MpB QMK2Mi HBM7  +iBQMX h?
DmbiB}2/ #v i?2 ?Bi iQ b H2b ;" Qri?- r?B+? BKTHB2b i? i } Kb 7 -
BMi2 Kb Q7 HQbi "2p2Mm2- TQi2MiB HHv /Im2 iQ T'Q/m+iBQM /Bt
7 +BHBivmT; /2b Q i2KTQ  "vb?mi/QrMbV Q r2 F2M2/ +mbiQK?2

AM bmK- i?2 1S" "27Q Kob bi'B+i2° 2M7Q +2K2Mi "2;BK2 ? b b
2tT2+i2/ +Qbi Q7 TQHHMIBM;-i? Qm;? #Qi? /B 2+i }M2b M/ BM/B
M/ T2 7Q K M+2X h?Bb ?2B;?i2M2/ +Qbi Q7 MQM@+QKTHB M+:
#2? pBQ" H +? M;2b /Bb+mbb2/ M2tiX

OXj *Q ' TQ i2 2bTQMb2b iQ bi' BM;2Mi 2M7Q +2K2Mi

h?Bb b2+iBQM bi "ib #v 2t KBMBM; r?2i?2 } Kb "2/ m+2 TQHHmMIB
TQi2MiB HHv /'m2 iQ "2[mB 2K2Mib BKTQb2/ #v i?2 2MpB QMK2M
iQ pQB/ 7mim 2 }M2bX S MBMHHWX2h HFARBHMIBQM #2? pBQ mbBM
2KBbbBQM/ i 7 QK HBbi2/} KbX *QHMKMR 2biBK i2b /Bz2 2M+2
Qp2  N{j)@v2 > rBM/Qr "QmM/ 2 +?2 T2M Hiv 2p2Mi- b?QrBM; i?

k8



bB;MB}+ MiHv ‘2/m+2 2KBbbBQMb 7i2° T2M HiB2bX
(AMb2 i le #4Q2mi 22" 2)

L2ti- r2 2t KBM2 r?2i?2  }'Kb HbQ “2bTQM/iQ ?2B;?i2M2/ 'BbF
aT2+B}+ HHv- r2 i2bi r?2i?2 }" Kb "2 +i iQ T2M Hiv 2p2Mib BMpQ
+QMbB/2  irQ ivT2b Q7 T22'b, BM/mbi'v T22'b U} Kb QT2 iBM; B
+BivT22 bU} KbHQ+ i2/BMi?2b K2 +BivVX AM/mbi'vT22 bK ii2
i?72 b K2b2+iQ™ "2 ?B;?Hv pBbB#H2 M/ K v ii +i #Qi? Tm#HB+ |
iIQ bBKBH "} KbX *Biv T22 b-#v +QMi bi- 2~2+ii?2 2M7Q +2K2
1S"X LQi2i? ii?Bb M HvbBb /Q2b MQi "2Hv QM i?2 1S" "27Q K Bi
}'Kbo #2? pBQ " H "2bTQMb2b iQ T2 +2Bp2/ "BbFb Q7 T2M HivX

M2; iBp2-i?Qm;? bi iBbiB+ HHv r2 F2'- bbQ+B iBQM #2ir22M T:
} Kob 2KBbbBQMb- bm;;2biBM; i? i ?B;?2 T2 +2Bp2/ BbF Q7 Tn

*QHMKM 9 7Q+mb2b QM i?2 1S" "27Q'K b M 2tQ;2MQmb b?Q+F
HB?QQ/ Q7 T2M HiB2bX h?2 “2bmHi "2p2 Hb i? i }’Kboé p2° ;2 TC
yXyk8 bi M/ / /2pB iBQMBNTQbi@ 27Q KX

hQ mM/2 bi M/ ?2Qr } Kb +?B2p2 2KBbbBQM "2/ m+iBQMb- r2 +Q
i2+?MQHQ;B+ HBKT Qp2K2MibX S'BQ" "2b2 “+? bm;;2bib i? i *?E
+H2 M2 i2+?MQHQ;B2b " 1?2 i? MGRBRmhm24iX AR hm Mi;B Q/M-G 2 B
KykBX g2 mb2 ;" 22M T i2Mi TTHB+ iBQMbiQ+ Tim 22MpB QMK2Mi
i?72 "2bmHib BM S M2¢éX"SZMhH#BK2/ } Kb }H2 #Qmi yXR8Kk KQ 2 ;"
MMm HHv rBi?BM i?°22v2 b 7i20 '"RmZBpBIVB H2BMHIRB2th2 "2H iBp
b KTH2 K2 MUyXjR T i2Mib TTHB2/ T2 } K@v2 VX 6B Kb HbQ I
BMi?2 b K2 BM/mbi'vQ +Biv '2T2M HBx2/X 6BM HHv-i?2 1S" .
:"22M BMMQp iBQM- b /2KQMbi® i2/ BM i?2 bi ;;2°2//Bz2'2M+2@ |

AM bmK-i?2 1S" p2'iB+ HK M ;2K2Mi "27Q Kb BM+2MiBpBx2/ }
"QMK2Mi H+Qbib M/ /QTi; 22M2 T  +iB+2bX ai'B+i2 2M7Q +2K

KMQ 2Mbm 2 "Q#mbiM2bb- TIIR2MbRMIFH2 mMHib QM i?2 2z2+ib Q7 T2M HiB2b
"27Q°K QM }'K 2KBbbBQMb- mbBM; 7Qm" K3 DQ aPQ HHH mPMmhi? 2 MM FBLINE; b~ 2
+QMbBbi2Mi +°Qbb BM/BpB/m HTQHHmMI MibX

Y b BM/B 2+i 2pB/2M+2 i? i }’Kb /B/ MQi +m" i B H T@nvi/TBn ibXij@2 i26mBiB BV
mM/2 ;QBM; i?72 "27Q K 2tT2 B2M+2/ BKT Qp2/ 2MpB " QMK2Mi H[m HBiv rBi?Q
bm;;2bibi? i bi’'B+i2° 2M7Q +2K2Mi T'QKQi2/ TQHHmMIiBQM # i2K2MirBi?Qmi /
:Bp2Mi? iHQ+ H2+QMQKB+ T2 7Q°'K M+2 Bb H ";2Hv /'Bp2M #v HQ+ H } " Kb- i7
K2+? MBbKb HBF2Hv QT2  i2 ii?2 }’KH2p2HX

ke



T 'iB+mH "Hv BM/B 2+i- +Qbib Q7 TQHHMIBQM- i?2 2#v KQiBp i
i?2°Qm;? ;°22M i2+?MQHQ;v mT;  /BM;X h?2b2 }M/BM;b mM/2 b+Q"
2M7Q +2K2Mi + M 2z2+iBp2Hv /' Bp2 } Kb iQr "/ bmbi BM #H2 i2+?
HB;MBM; +Q TQ i2#2? pBQ rBi?2MpB QMK2Mi HQ#D2+iBp2br
T Qri?X

8 GQ+ H M/ *2Mi° H S'Qi2+iBQMBbK

AM i?Bb b2+iBQM-r2 BMp2biB; i2 r?B+? ivTI2b Q7 }’Kb 7 +2 BM+ 2
“27Q KX h?Bb [m2biBQM Bb + m+B H #2+ mb2i?2 1S" "27Q Kb HB
H M/b+ T2 7Q }'Kb #v BM+ 2 bBM; i?2 TQi2MiB H Q7 ?B;?2@+Qb]
T2M Hiv "BbF +QmH/ bB;MB}+ MiHv BKT +i }’Kbd IM M+B H T2 7(
+QMb2[m2MiHv- ? p2 BKTHB+ iBQMb 7Q" K "F2i bb2bbK2Mi Q7 }"
b BMi'Q/m+2/ BMXaKI2PBT)M p2 iB+ H K M :2K2Mi "27Q K 7mM/
BKb iQ 2M? M+2 /KBMBbi  iBp2 BM/2T2M/2M+2 #v 2/m+BM; H
“rBM; QM i?2 HBi2  im 2 QM Dm/B+B H M/ /KBM®@®Bin PBpR BM/2
kykk- r2 M Hvx2 i?2 2z2+ib Q7 i?2 1S" "27Q Kb i?2°Qm;? i?2 H2M
BM+HmM/BM; #Qi? HQ+ H M/ +2Mi> H T Qi2+iBQMBbKX

8XR GQ+ HT Qi2+iBQMBbK

GQ+ H T Qi2+iBQMBbK “272°b iQ i?2 T® +iB+2 #v r?B+? HQ+ H :Q
rBi?BM i?2B° Dm Bb/B+iBQM iQ biBKmH i2 2+QMQKB+ ;" Qri?- Q°
“2:mH iQv 2M7Q +2K2Mi Q7 Qi?2  b2+iQ bX h?Bb 7Q°K Q7 T Qi:
HQ+ H :Qp2 MK2Mib "2HV QM HQ+ H}' Kb 7Q it 2p2Mm2- 2KTHQ
bi #BHBivX b "2bmHi- HQ+ HT Qi2+iBQMBbK + M mM/2 KBM2 #
BM+HmM/BM; 2MpB " QMK2Mi H T Qi2+iBQM- #v HHQrBM; }'Kb iQ Q-
GQ+ H T°Qi2+iBQMBbK Bb 2pB/2Mi B M B BANUXK B Q QBINVIL i | B + 2 -
HQ+ H+Qm'ib 7 pQ  HQ+ H } Kb-r?B+? ? p2 ?B;?2 rBM " i2b mM
BKT2 '72+iBQMX AM i?2 2Mp'BBQ NGKB2MsiBI -b M WKRQ 2p2 H i? i
+BiV@H2p2H “2bi'B+iBQMb QM mb2/ p2?B+H2 2KBbbBQMb /B/ MQ
M/ Kv ? p2 +im HHv ?BM/2 2/ K "F2i /2p2HQTK2Mi M/ bQ+B H
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?B;?HB;?ib ?2Qr HQ+ H ;Qp2 MK2Mib K v 2M; ;2 BM HQ+ HT Qi2+i
Q7 2MpB " QMK2Mi H T Qi2+iBQMX

qBi?BM Qm’ +QMi2ti- HQ+ H ;Qp2 MK2Mib 2t2°+Bb2/ H2MB2M +\
"2;mH iBQMb T'BQ™ iQ i?2 1S" "27Q Kb- 2bT2+B HHv 7Q° HQ+ H
i"B#mi2/ iQ HQ+ Hit "2p2Mm2 M/ r2°2 KQ'2 HBF2Hv iQ #2 TQHB
;Qp2 " MK2Mi i2°Qm;? p "'BQmb HQ+ H M2irQ " FbX h?2 "27Q K BK:
/IKBMBbi® iBp2 BM/2T2M/2M+2 M/ "2/m+2 HQ+ H T Qi2+iBQMBbI
pB"QMK2Mi HT2M HiB2b 7Q" i?72b2 T '2pBQmbHvV 6T Qi2+i2/6 HQ
?2vTQi?2bBx2i? iHQ+ H} Kb "2i?22 K DQ i ;2ib7Q T vBM; BM+

AM S M2H Q@& hZHZTHB+ i2i?2 M Hvb®Bhbmi (BHB/2H22 b KTH?2
Q7 b M+iBQM2/ }’ Kb BMiQ HQ+ H p2°bmb MQM@HQ+ H }"KbX 2
"2;Bbi’ iBQM +QmMiv Bb B/2MiB+MHh®2i?2bmHib BMNMBWXi2 i? i- T
"27Q K- T2M HiB2b r2°2 T'2/QKBM MiHv BKTQb2/ QM HQ+ H } K|
T2M HiB2b MQ ™ i?2 iQi H}M2 KQmMi BKTQb2/ QM MQM@HQ+ H
712701722 "27Q KX

(AMb2 i il #4Q2mi 22" 2)

8Xk *2Mi> H T Qi2+iBQMBbK

*2Mi° HT Qi2+iBQMBbK Q++m b r?2M} Kb rBi? /B 2+iiB2biQ i?2 +
7 pQ  #H2 i'2 iK2Mi "2; "/H2bb Q7 i?2B" ;2Q;  T?B+ HHQ+ iBQM>
7°QK i?2 }'K6b TQHBiIB+ H +QMM2+iBQMb- bi> i2;B+ BKTQ i M+2
2+QMQKB+ Q#D2+iBp2b- Q7i2M H2 /BM; iQ b2H2+iBp2 2M7Q +2K
i2+iBQMBbK + M HBKBi i?2 2z2+iBp2M2bb Q7 HQ+ H M/ 2:BQM H
2t2KTIiBQMb Q" "2/m+2/ b+ miBMviQ +2°i BMTQr2 7mH } ' KbX h?B
P2 2 BM *?BM 6b 2MpB QMM 234i -Hyg*20BM; M/ SRWR® i QM

M/ EQbiEyR&%? Q- CB - MAKWAKWK *2Mi° HHV +QMM2+i2/ } Kb 2 iv
bi i2@QrM2/ 2Mi2 T Bb2bi Q&P M/VEQKYRM/Q+mK2Mi- *?BM2b2 aP1
"2+2Bp2 bm#bi MiB H 2t2KTiBQMb 7 QK 2MpB " QMK2Mi H “2;mH i

iRg2 B/2MiB}2/ i?2 }'Kb6 “2:Bbi° iBQM HQ+ iBQMb 7Q° e3XdNW Q7 i?2 T2M
B/2MiB}2/ + b2b- 39XKkkW Q7 T2M HiB2b r2 2 /B 2+i2/ i HQ+ H } ' Kb- r?BH2 R8}
} Kb X
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Qp2  eyW Q7 '2TQ i2/ 2MpB ' QMK2Mi H pBQH iBQMb- };m' 2 /2 B
TQ ib + "' Qbb KmHIBTH2 K2/B bQm +2bX AM +QMi" bi- Qm ™ 2Mpt
BM/B+ i2b bB;MB}+ Mi "2;mH iQ'v T'BpBH2;2, QMHV 9XjjWw Q7 T:
aP1lbX

g2 TQbBii? iaP1lb "2H2bbHBF2HViIQ 2tT2 B2M+2 bB;MB}+ Mi
T2M HiB2b Q"  bbQ+B i2/+Qbib 7QHHQrBM;i?21S" " 27Q Kb-TQi2
bi'QM; TQHBiIB+ H HBMF iQ i?2 +2Mi- H ;Qp2 BtK2MiXT HABM S2M 2 +
i?72 M HvbBb 7' QK S M2Hfm@Q 7BlpBH2i?2 b KTH2 BMiQ aP1lb M/ T
QrM2/ 2Mi2 " T°'Bb2b USP1bVX h?2 "2bmHib BM/B+ i2 i? i- TQbi@
2T 2/IQKBM MiHv BKTQb2/ QM SP1bX

AM TT2M/Bt 6B;M/Zbr2 THQiIi?2/vM KB+ .B. +Q2{+B2Mib 7Q H
MOM@HQ+ H} KkVUGB aP2thp2 bmb SPIHWe B2 2D "T BM+'2 b2 E
T2M HiB2b TQbi@ 27Q K Bb +H2 "Hv +QM+2Mi" i2/ KQM; HQ+ H

IbBM; i?2 MmK#2 Q7 ; 22MT i2Mi TTHB+ iBQMb i +Biv@H2p2F
r2}M/ bB;MB}+ MiBM+ 2 b2bBM; 22MT i2Mib KQM; HQ+ H} Kb-"
QrM2/ }'Kb- 7QHHQIrBM; i?2 1S" "27Q KWXUSAMLR2®MIQbih &4P2b /Q M
b?Qr MBM+ 2 b2 BM ; 22M T i2Mi BMp2biK2MibX

h?2 "2bmHib 2 +QMbBbi2MirBi? T'2pBQmb }M/BM;b QM T Qi2+
HQ+ H T Bp i2Hv QrM2/ } Kb 7 +2 M BM+'2 b2/ T2M Hiv BbFX A
iQ #2M2}i 7°QK +2Mi° H T°Qi2+iBQMBbK M/ H2MB2M+v BM 2M7Q
BM+2MiBp2 iQ BMp2bi BM ;' 22M BMBIiB iBp2bX "v 2t KBMBM; i?2
PB'QMK2Mi H "27Q K- r2 +H "B7v i?2 M2r +Qbib BKTQb2/ QM /Bz
BKTHB+ iBQMb 7Q° }M M+B H bb2bbK2MibX //BiBQM HHv- i?Bk
H2M;2b Q7 BKTH2K2MiBM; +QMb2'p iBQM TQHB+B2b BM TQHBII
H M/b+ T2bX

e *QM+HmMbBQM

h?Bb T T2 /2KQMbi® i2bi? i bi'2M;i?2MBM:; i?2 /KBMBbi  iBp2 B
K2Mi H "2:mH iQ' b+ MK i2’B HHv 2M? M+2 #BQ/Bp2 bBivX G2p2
ri+?BM; "2+Q /b M/ i?2bi ;:2°2/ "QHHQmMIi Q7 *?BM 6b 1MpB QMK
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UlS"V p2'iB+ HK M ;2K2Mi "27Q K-r2 T°'QpB/2 + mb H 2pB/2M+2
2M7Q +2K2Mi ;2M+B2b BM+°'2 b2 #B / bT2+B2b "B+?M2bb M/ #m
h?2b2 #BQ/Bp2 bBiv; BMb ‘Bb2 HQM;bB/2 T'QMQmM+2/BM+"2 |
T 'iB+mH "Hv BM +BiB2b r?2 2 2M7Q +2K2Mi BMi2MbBiv Qb2 KQI
i? 1i?722+QHQ:B+ H#2M2}ib Q7 2MpB " QMK2Mi H "2:mH iBQM /2T
#mi + BiB+ HHv QM i?2 bi'BM;2M+v M/ BKT “iB HBivQ7 2M7Q +2

"2vQM/ /IQ+mK2MiBM; #BQ/Bp2 bBiv Qmi+QK2b- r2 mM+Qp2 i
r?B+? bi B+i2° 2M7Q +2K2Mi BM~m2M+2b } K #2? pBQ X 1p2M i?(
KQ/2bi- 2MpB " QMK2Mi H T2M HiB2b BKTQb2 bB;MB}+ Mi "2Tmi iE
+HmM/BM; M2; iBp2 K2/B b2MiBK2Mi- /p2 b2 biQ+F K "F2i 2 +iBQ
+Qbib- "2/m+2/ p Hm iBQM- /BKBMBb?2/ BMbiBimiBQM H QrM2'b
h?2b2 BM/B 2+i +Qbib +°2 i2 bi'QM; BM+2MiBp2b 7Q" }"Kb iQ “2/r
+H2 M2 i2+?MQHQ;:B2bX q2 b?Qri? i }’Kb "2bTQM/ MQi QMHV iQ i’
iIQ T2M HiB2b Bbbm2/iQ i?2B  T22 b- M/ i? ii?2 1S" "27Q K- #v B
T Q# #BHBiv Q7 2M7Q +2K2Mi- BM/m+2b }’Kb iQ mT;" /2 2MpB QM
T M/;"22M BMMQp iBQMX h?2b2 *2bmHib ?B;?HB;?ii?2#°Q /2" BK
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