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Abstract

We evaluate a labor market integration program that fast-tracked asylum seekers into
the Italian labor market through personalized job mentoring, placement assistance,
and on-the-job training. Leveraging randomized assignment across reception centers
and individual-level administrative records, we find effects on employment rates of 10
percentage points, or 30% over the baseline, over a 18-month period. The program
also improved job quality through increased access to fixed-term and open-ended con-
tracts. Subsidized internships were a critical pathway to transitioning participants into
standard employment. Survey data indicate that these effects reflect a net increase
in employment, rather than a shift from informal to formal jobs. We also document
broader benefits on socioeconomic integration, including language proficiency and so-
cial networks with native Italians.
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Recent years have seen a dramatic surge in refugee migration. The number of refugees and
asylum seekers rose from 11 million in the early 2010s to 25 million by the end of the decade,
reaching a record 36 million following the escalation of the Russia-Ukraine conflict in 2022.
Europe experienced the fastest growth, with the number of refugees rising to 14 million in
2023 — one-third of the global total. Over two-thirds of these individuals are fleeing the wars
in Syria and Ukraine, often arriving without a clear migration plan and facing uncertain
prospects for integrationﬂ

A major challenge for refugees is their limited knowledge of the host country’s institu-
tional environment, including labor market regulations, policies, and available job opportu-
nities. This lack of knowledge can lead to skill mismatches and occupational downgrading.
Administrative and bureaucratic hurdles, such as delays in obtaining work permits, often
result in prolonged periods of inactivity, which can erode skills and cause psychological dis-
couragement, further reducing the likelihood of employment (Hainmueller et al., 2016; Fasani
et al., [2021). Limited proficiency in the host country’s language and lack of familiarity with
its culture and traditions further compound these challenges. Barriers tend to be even more
severe for individuals fleeing conflict-ridden countries or other crises (see, for example, Brell
et al., |2020; Fasani et al., [2022).

A growing consensus among policymakers suggests that fast-tracking asylum seekers and
refugees into the labor market through personalized job coaching and matching is more ef-
fective than traditional vocational education — and, in some cases, even language instruction
— for improving employment and integration prospects (Martin et al., 20160,0; (OECD| [2016;
Schuettler and Caron|, 2020). While language instruction remains crucial for the migrant
integration, as shown among others by Sarvimaki and Hamalainen| (2016, |Lochmann et al.
(2019), |[Foged et al. (20240) and |[Foged et al. (20240), it should not be a bottleneck to
labor market entry. Language training should be tailored to occupational needs and inte-
grated into workplace experience, rather than relying solely on classroom-based instruction

(Martin et al., 20160). Additionally, preliminary skills assessments are essential to overcom-

! Appendix Figure plots, in Panel A, the number of refugee arrivals in Europe and worldwide. Panel
B of the same figure shows the composition of refugee migration in Europe by area of origin.



ing employers’ reluctance to recognize foreign qualifications. Without proper certification
or validation, many refugees face skill mismatches and occupational downgrading. For the
same reason, job coaching and targeted matching with employers are even more critical for
refugees and asylum seekers than for other unemployed workers, as they often lack the so-
cial networks and institutional knowledge needed to navigate the labor market effectively
(Schuettler and Caron) 2020)).

However, evidence on the effectiveness of job coaching and targeted matching remains lim-
ited and inconclusive. As noted by Martin et al.| (2016U), there is “0 0000 000 OJOO0 00000O000O
0000000000 [0 ooDo Do DO0oof Doo Ooboooboooooouong,” largely due to the lack of comprehen-
sive data on asylum seekers and refugees. Crucial information (such as socio-demographics,
educational qualifications from origin countries, and career trajectories in host countries) is
often fragmented and primarily available through small-scale surveys. Administrative data
can mitigate some of these limitations by offering larger sample sizes and reducing attrition.
However, they are available in only a few countries, primarily in Scandinavia, and often
lack key variables such as language proficiency and broader measures of social and economic
integration. This data gap limits empirical assessments of labor market integration policies
and hampers policymakers’ ability to design evidence-based interventions.

We evaluate the effectiveness of FORWORK (000000000 D000000000000 000 O0i00ot OO00o
000), an intervention designed to fast-track asylum seekers in Italy into the labor market
through a personalized package of services, including job mentoring, placement assistance,
and on-the-job training through internships subsidized by the Ministry of Labor. These el-
ements were prioritized over traditional vocational education and language training, which
nevertheless remained available to participants in need of these services. The intervention
was tailored to align with each beneficiary’s past work experience, skills, and aspirations,
ensuring a targeted approach to labor market integration. Participants were assigned a job
mentor responsible for introducing them to the program and selecting the most appropri-
ate bundle of job assistance services tailored to their individual needs. Unlike many other
interventions, FORWORK targeted asylum seekers awaiting decisions on their applications
for refugee status or international protection. As explained in Section [3| asylum seekers

in Italy are legally permitted to work after a 60-day waiting period from the date of their



application, yet they typically face extremely poor employment prospects. Their situation
is worsened by limited integration support available in most reception centers.

This institutional context is an ideal setting to evaluate the effectiveness of job search
assistance and labor market integration interventions for asylum seekers, as the baseline
condition lacks structured integration services. In September 2019, we randomized eligibility
for FORWORK across reception centers in Piedmont, a large region in Northern Italy. The
randomization specifically targeted asylum seekers in municipalities with access to public
transportation and located within the region’s main metropolitan areas (the exact criteria
are detailed in Section . Based on these criteria, we identified a population of 1;262
asylum seekers housed in 260 reception centers. Half of the centers were randomly assigned
to the UI0I0ID OD000O, granting them access to the program, while the remaining half formed
the 0000000 00000 without access to the intervention. Among asylum seekers in the eligible
group, 66% joined the program, resulting in a total of 409 participants.

Participants entered the program in a staggered fashion between December 2019 and
July 2021 due to delays caused by administrative backlogs and disruptions related to the
COVID-19 pandemic. The likely non-random nature of these delays poses an identification
challenge, as even conditional on randomized eligibility, the timing of participation may be
endogenous. We address this challenge using an event-study design that exploits within-
individual changes in outcomes at various leads and lags relative to the individual-specific
timing of the start of FORWORK activities. In our preferred specification, asylum seekers
not participating in FORWORK, regardless of their eligibility status, are used to define
the baseline outcome without FORWORK in event studies. Our results remain robust to
alternative definitions of the group used to define this baseline.

Participants experienced steeper employment trajectories than non-participants in the
months following their first meeting with a job mentor. We show this, in Section [ using
administrative employment records available at a daily frequency for both participants and
non-participants. Specifically, after 18 months, the employment rate among participants was
approximately 20 percentage points higher than it would have been otherwise, representing a
61% increase over the baseline employment rate of 33 percentage points. The positive effect

emerged shortly after the initial meeting, with employment rates increasing by 10 percentage



points over six months and 15 percentage points over one year.

Part of the gains can be attributed to subsidized internships (lasting 3 to 5 months), which
were offered to about one-fifth of participants. If we classify these interns as non-employed
for the duration of their internship, the estimated employment gain after 18 months drops to
10 percentage points, or 30% over the baseline. This estimate serves as a lower bound on the
treatment effect, as some of these interns might have secured non-subsidized employment
during the same period. Conversely, including subsidized internships in the employment
definition could load one component of the treatment onto the final outcome, resulting in
an opposite bias. To be conservative, we take the adjusted value of 10 percentage points as
our preferred estimate and apply the same approach throughout the analysis.

The positive effects on participation were particularly pronounced for women. Also,
participation in the program not only increased employment rates but also improved the
0000 of employment by facilitating access to more stable and structured working rela-
tionships. Specifically, when stratifying participants by gender, we find that the average
employment increase reflects a smaller, less precisely estimated effect for females (about 8 to
10 percentage points after 18 months) and a larger, more precisely estimated effect for males
(approximately 15 percentage points). Because baseline employment rates vary considerably
by gender, the relative effect is 67% for women and 39% for men.

Turning to the 00000 of employment, we find that over an 18-month period, participants
were nearly 50% more likely to hold fixed-term contracts, a substantial increase given the
baseline probability of 18%. Fixed-term contracts account for approximately half of em-
ployment in our sample of asylum seekers. The relative increase in open-ended contracts is
even greater, with a 65% rise over a baseline of 3%, though these estimates are less precise.
However, open-ended contracts represent only one tenth of employment. Beyond contract
stability, FORWORK enhances access to structured training opportunities. Participants
benefit from more internships (beyond those funded through the program), which typically
include formalized training, job-related education, and industry-recognized credentials. Fm-
ployment gains along the job ladder also translate into a 30% increase in labor earnings after
18 months. These findings reinforce the idea that FORWORK contributes to long-term em-

ployability by improving job quality through better contract terms, professional training,



and higher earnings potential.

While disentangling the effects of individual program components is inherently challeng-
ing — given that each beneficiary receives a personalized treatment with varying intensities
across activities — we focus on isolating the impact of subsidized internships, as they play a
key role in interpreting the overall results. We find evidence of dynamic selection into in-
ternships: participants who eventually took part in subsidized internships exhibited a clear
‘Ashenfelter’s dip’ in their employment rates — approximately a 15 percentage point decline
— in the six months preceding the start of the internship. To address this concern, we follow
Arkhangelsky et al. (2021) and augment our staggered difference-in-differences design with
a re-weighting scheme, constructing a synthetic control group that matches the employment
trajectory of internship participants prior to treatment.

We estimate that subsidized internships increase the likelihood of transitioning to a non-
subsidized job in the months immediately following the internship by approximately 10
percentage points, over and above the effect observed for program participants who did not
receive an internship. This suggests that subsidized internships account for a substantial
share of the overall employment impact of the program.

We bolster the evidence from administrative data using information from two surveys that
we conducted before and after the intervention — specifically, between May and September
2019 and between August and September 2021. In this case, we leverage random assignment
to estimate intention-to-treat and treatment-on-the-treated effects on the outcomes of inter-
est. Despite differences in data sources and empirical strategies, we find that the employment
effect estimated from survey data closely aligns with that obtained from administrative data.

Crucially, survey data allow us to capture informal employment, which is not recorded in
administrative data. Our results show that the observed increase in employment corresponds
to an equivalent decline in unemployment, rather than a mere shift from informal to formal
work. Thus, FORWORK is genuinely creating new job opportunities, rather than simply
driving compositional changes between the informal and formal labor sectors.

In addition, the survey provides insights into other dimensions of integration, notably
proficiency in Italian language and the size and composition of social networks in Italy.

Participation in FORWORK enhanced language skills, increasing understanding, speaking,
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AM/BpB/m Hb7 +BM; bT2+B}+ BbFb-bm+? b?mK Mi {+FBM;-K v #
B7 i?2v /Q MQi[m HB7v 7Q" "27m;22 Q bm#bB/B v T'Qi2+iBQMX
T Qi2+iBQM + M TT2 Hi?2/2+BbBQMX A7 i?2 TT2 HBb 2D2+i2/- |

h? " Qm;?2Qmii?Bb T Q+2bb-r?B+?iviB+ HHviI F2bb2p2 Hv2 "b-
2+2TiBQM +2Mi2°b QT2 iBM; rBi?BBIbirZKM2Br@+ROHB 2Mk \2 AMi2;"
M/ * at2Mi'B /B ++Q;HB2Mx VaX aQA/BRMIBR b "2 7TmM/2/ #v i?2 JBM
AMi2°BQ i?2°Qm;? QT2M + HHb bm#KBii2/ #v KmMB+BT HBiB2b QM
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6B;m 2 R, bvHmK "~"Bp Hb M/ TTHB+ iBQMb #v +QmMi v BM 1]

LQi2bS M2Hb M/ " b?Qr- "2bT2+iBp2Hv- i?2 MmK#2 Q7 bvHmMK b22F2'b “"BpB
+QmMMi'B2b BM 1m QT2 M/ i?2 MmK#2 Q7 TTHB+ iBQMb 7Q  BMi2 M iBQM H T (
7 QK kyRd iQ kykjX S M2H * T 2b2Mib i?2 b? "2 Q7 iQi H "Bp Hb M/ TTHB+ iBQ
Qp2  i?2 2MiB 2 T2'BQ/X . i QM “"Bp 6IQMPR2bQmY@BH2 QK QM TTHB+ iBQMb 7
BMi2°M iBOQM H T Qi2+iBM QK2 7" QK
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bbQ+B iBQMbX h?2v T'BK "BHv b2 p2 "'27m;22b 7Q K2 bvHmMK b:
Mi2/ BMi2 M iBQM H T Qi2+iBQMX AM //BiBQM iQ b?2Hi2° M/ 7C
M/ /KBMBbi® iBp2bmTTQ'i- br2HH bbQ+BQ@2+QMQKB+ BMi2;" i
M/ Ai HB M H M;m ;2 +Qm b2bX AM +QMi bi-* a +2Mi2'b "2 2bi #
HQ+ H #° M+2?2b Q7 i?2 JBMBbi'v Q7 AMi2"BQ" - M/ "2 T'BK "BHv
r BiBM; i?2 Qmi+QK2 Q7 i?2B° TTHB+ iBQMbX h?2v "2 K M ;2/ #v |
+? 'BiB2b-L:Pb- M/+QQT2 iBp2b-rBi?2 +?BMbiBimiBQMivTB+ H
*a+2Mi2'b 7Q+mb QM 2K2 ;2M+v 2+2TiBQM M/ # bB+ bbBbi M+2-
K2 Hb- M/ K2/B+ H+ "2c mMHBF2a A+2Mi2 b-i?2v "2MQi 2[mB 2/

:Bp2M i?2B" ;'2 i2° QTTQ ' imMBiB2b 7Q" bQ+BQ2+QMQKB+ BMi2;
BM HHv BMi2M/2/ iQ #2 i?2 +Q M2 biQM2 Q7 Ai Hvob "2+2TiBQM b\
K2 MiiQ TH v QMHV Db2+QM/ v "QH2X >Qr2p2'-i?2 QTTQbBi2 ? b
bi'm+im 2 Q7 i?2 a A M2irQ F- r?B+? "2HB2b QM KmMB+BT HBiB2b
2 MK2Mi 7mM/BM;-ivTB+ HHv 7 +2b TQHBiB+ H "2bBbi M+2 ii?2 H
"2+2TiBQM +2Mi2 b-T 'iB+mH "Hv /m BM; KB; iBQM + Bb2bX b
+2Mi2°b? b #22M bHQr Qp2 i?2 T bi/2+ /2-H2 pBM; i?2* a M2irQ F
bvbi2Kéb /2K M/bX h?Bb i 2M/ Bb +QM+2 MBM;- b i?2b2 7 +BHBIB.:
T'QpB/2 i2KTQ" v bQHMIBQMbX b “2bmHi- i?2v Q7i2M H +F i?2 |
TQ ibQ+BQ@2+QMQKB+ BMi2;" iBQM- mM/2 ' KBMBM; HQM;@i2 K 2:
#BHBiviQ 2M; :2 rBi? i?2B" ?Qbi +QKKmMBiB2bX

h?2 /IBbT ' QTQ iBQM i2 "2HB M+2 QM i?2 * a M2irQ 'F Bb BHHmbi"
TQ'ib i?2 MMK#2> Q7 bvHmMK b22F2'b M/ "27m;22b ++QKKQ/ i2/ B
7°QK kyRd iQ kykjX Pp2  i?Bb T2'BQ/-i?2 MmK#2" ?Qbi2/ BM a A +2
bi #H2- "BbBM; QMH Vv 2 QbiH¥nYb QK/- /2bTBi2 bB;MB}+ Mi ~m+im il
> iBQM T 2bbm 2bX AM +QMi" bi- * a +2Mi2'b #bQ #2/ i?2 #mHF C
159i?2Qmb M/ BM/BpB/m Hb ii?2T2 FQ7i?2 '33m,Qdb BbBM-KyRQRTI
M/ i?2M BbBM105IBRQM®P M/ BMi?2r F2 Q7 i?2r BMIF BM2X PM
+2Mi2'b ++QKKQ/ i2/ KQ'2i? Mi?'22@[m 'i2 b Q7 HH bvHmMK b2:
"2+2TiBQM bvbi2K /m BM; i?Bb T2 BQ/X 6m i?2 BMbB;?i Bb T QpB,
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6B;m 2 k, bvHmMK b22F2'b M/ 27m;22b BM Ai HB M "2+2TiBQM +2

LQi2bh?2 ;> T? b?2Qrb i?2 MmK#2> Q7 bvHmMK b22F2'b M/ 27m;22b ?Qbi2/ BM A
/IBbiBM;mBb?BM; #252MAMB*/B Ur+Q;HB2Mx ¥i MJ dBABHB2K /B ++Q;HB2Mx 2 AMi:
Y XxBQ/M2aQnt22i, B /6Ai HB PF2/ QM /i T QpB/2/ #v i?2 JBMBbi'v Q7 AMi2 ' BQ

+2Mi2'b +QM/m+i2/ #v i?2 L:P %2IMQ B IDARMBQJZ kykk-i?2 MmK#2' Q
M/ a A+2Mi2 brb Qm;?Hv 2[m H @ 8-9d9 M/ 8-Re8- 2bT2+iBp2]
+2Mi2°b "2 TT QtBK i2Hv i?°22 iBK2b H ;2" QM p2" ;2X aiBHH- #C(
bK HHBM #bQHmi2i2 " Kb-rBi? 72r2" i? MRyYyWQ7* a+2Mi2°'b M/ H2
++QKKQ/ iBM; KQ'2i? Mjy bvHmMK b22F2 bX

6B;m 2 b?Qrb i?2 /Bbi B#miBQM Q7 bvHmMK b22F2 b ?Qbi2/ BM *
Ai HB M T°'QpBM+2bX ++QKKQ/ iBQM BM #Qi? ivT2b Q7 +2Mi2 b Bl
iBQM Hi2 'BiQ'vX h?Bb T ii2"M "2K BMb #°Q /HVvmMM+? M:2/ 2p2M r°
#v T'QpBM+2 TQTmH iBQM Ub22 TT2M/Bt 6B;m 2 kVX h?2 K Th H
"2;BQM r?2°2i?2 6P_qP_E BMi2 p2MiBQM r b BKTH2K2Mi2/X

Kh?2 +2Mbmb Bb p BH #H2 i?iiTh,ff+2Mi 'B/Bi HB XBifT ;2bfQT2M@/ i X
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6B;m 2 j, bvHmMK b22F2 b ?Qbi2/ BM* a M/a A+2Mi2'b + Qbb /

S M2HX * a +2Mi2'b S M2HX"a A +2Mi2°b

LQi2bh?2 K Th b?Qri?2 /Bbi'B#miBQM Q7 bvHMK b22F2 b ?2Qbi2/ BM * a +2Mi2 b
US M2H "V +'Qbb Ai HB M T ' QpBM+2bX h?2 "2/ +QMiQm  B/2MiB}2b SB2/KQMi- i?

i h?2 6P _gP_E AMBIiB iBp2

JXR h ";2iBM; iBQM H2
h?26Qbi2"BM; PTTQ imMBiB2b 7QU6RTqP,2RVqD 02 KK BK2/ iQ BKC(
T'Qp2 i?2 H #Q" K 'F2i M/ bQ+B H BMi2;  iBQM Q7 bvHmMK b22F2"
T "iB+BT Mi@+2Mi2 2/ TT ' Q +?2X Ai +QK#BM2/ T2'bQM HBx2/ bm’
QTiBQM H TH +2K2Mi M/ i’ BMBM; b2 pB+2b T 'QpB/2/ #v bT2+B HE
#2ir22M kyR3 M/ kyRN-i?2 T°Q;" K "2bmHi2/ 7°QK i?2 +QHH #Q" iB
M/ T ' Bp i2 BMbiBimiBQMb- BM+Hm/BM; i?2 Ai HB M JBMBbi v Q7 C
+iBp2 G #Qm  J "F2i SQHB+B2b U LS GV-i?2 ;2M+v Qp2 b22BM; ¢
PB+2b BM i?2 SB2/KQMi _2;BQM U SGV- M/i?2 Q/QH7Q .2#2M2/2ii
i?72 +QHH #Q " iBQMr biQ /2bB;M T'Q; Ki? iBM+Q TQ" i2/ BMi2 N\
T +iB+2b M/ iQ 2KTB B+ HHv bb2bb Bib 2z2+iBp2M2bbX 6mM/2/ #
i?72 IKTHQVK2Mi M/ aQ+B HAMMQp iBQM Ul aAV T°Q;" K- 6P _qP _E
ir22M KyRN M/ kykk BM SB2/KQMi- H ;2 "2;BQM BM MQ i?r2bi2" M
irQ HQ+ HMQi@7Q @T Q}i 2KTHQVK2Mi b2 pB+2 ;2M+B2b- 1t " aQ
6P _qP_Ei ;2i2/ bvHMKDb22F2'bBM* a+2Mi2 br?Qr2°2 r BiBM;
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TTHB+ iBQMb 7Q " BMi2°M iBQM H T ' Qi2+iBQMX IM/2" Ai HB M H r-
iQrQ'F 7i2° ey@/ vr BiBM;T2'BQ/7 QKi?2/ i2Q7i?2B" TTHB+ iP
QM * a+2Mi2°'br bbi i2;B+X bvHmMmK b22F2 ' bBMa A +2Mi2 b H 2
bmTTQ i T Q; Kb-bm+? bHM;m ;2 +Qm b2b M/ DQ#i BMBM;-r?|
//IBIBQM H BMBiB iBp2bX AM +QMi" bi-* a +2Mi2'b Qz2  KBMBK H
BMi2;  iBQMX h?Bb ; T +'2 i2/ MQTTQ imMBiviQ TBHQi ~2tB#H2-
HQ'2/iQ bvHMK b22F2'bX JQ'2Qp2°-r?BH2a A +2Mi2 b T°QpB/2 K
i?2b2 "2 iviB+ HHv p BH #H2 QMHv i H i2 bi ;2- Q7i2M v2 "b 7i.
Ai HVX * a +2Mi2'b- QM i?2 Qi?2  ? M/- ?2Qbi BM/BpB/m Hb BM i?2 2 °
T'Q+2bb-2M #HBM; 2 "Hv BMi2 ' p2MiBQMb i +'BiB+ HTQBMi 7Q" [

6P _qP E Qz2'2/irQF2v /p Mi ;2b Qp2 i?2bi M/ /T  +iB+2bBMK
iBQM +2Mi2 bX 6B bi-Bi T'QpB/2/ T2'bQM HBxXx2/BMi2 p2MiBQMb i |
M22/b- M/ bTB' iBQMb- ?22HTBM; #2M2}+B 'B2b mMHQ+F i?2B" TC
a2+QM/-i?2T°Q;  K2KT? bBx2/7'2[m2MiQM2@QM@ QM2 BMi2' +iB
KQbi Q7 r?QK r2°2 M iBp2bX h?2b2 BMi2' +iBQMb 7 +BHBi i2/ +mHi
T 'iB+BT MibiQ HQ+ HMQ Kb-p Hm2b- M/ bQ+B HT +iB+2bX 1p2l
iBQM T'Q;" Kb 2tBhi-i?2'2 "2MQ +H2 " :mB/2HBM2b QM ?Qri?2b2b
T "iB+mH “Hv "2; "/BM; i?2/2;°22 Q7 T2'bQM HBxXx iBOQM Q> QTTQ ir
2M; ;2 rBi? Ai HB M "2bB/2MibX

iXk +iBpBiB2b

AM/BpB/m HBx2/ bmTTQ'ir b T'QpB/2/ #v T°'Q72bbBQM H DQ# K2M
QTiBQM H +iBpBiB2b H2/ #v bT2+B HBx2/ T°Q72bbBQM Hb- BM+Hn
K2/B iQ b- M/i2 +?22 b U b bmKK "Bx2/ BM h #H2 RVX h?2 T ' Q; K
66%- K2 bm 2/ bi?2T QTQ iBQM Q7 2HB;B#H2 bvHmMK b22F2 b r?Q
"2bmHIBOS; TBMB+BT MibX

ITQM DQBMBM; 6P _qP _E- T iB+BT Mib r2'2 T B 2/ rBi? DQ# K
bm#b2[m2Mi bi2TbX .m BM; i?2 BMBiB H K22aBBHHIK3MIPHB m@QHi
h?B Y/ *QmMi’v Li@QWw 2t T "iB+BT Mibd 2tBbiBM; bFBHHb M/ rQ F
biQ bbBbi i?2K BM +°2 iBM; i?2B" *obX " b2/ QM i?Bb bb2bbK2\
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h #H2 R, +iBpBiB2b TH MM2/ mM/2 i?2 6P_qP_E BMBIiB i

h Fe@IT
+iBpBiv sS'QpB/2° JQ/2 Q7 .2HBp2'v 1HB;B#H2 S "iB+BT Mib
J2MiQ BM; b2 pB+2D CQ# K2MiQ" 6% / B p B/ A00% 13
SH +2K2Mi b2 pB+2b CQ# +Q +? 38%/ B p B / n58kb %8
AMi2 Mb?BTb CQ# +Q +?2 fbmT2 pBbQ"  13% AM/BpB¥m H M
h> MbH iBQM b2 pB+2b *mHim> H@HBM:mBbiB+ K2/B iQ" AM/BpBV/m H r
h> BMBM: M/ 1/m+ iBQM h2 +22° 17gm T 25% 48K t

LQi2bh?Bbi #H2 bmKK "Bx2b i?2 +iBpBiB2b p BH #H2iQ 6P_gqP_E T "iB+BT Mib-
Hb "2bTQMbB#H2 7Q  /2HBpP2'BM; 2 +? +iBpBiv-i?2KQ/2 Q7 2M; ;2K2Mi UBM/Bp
“i2 KQM; 2HB;B#H2 BM/BpB/m Hb Ui?Qb2 " M/QKBx2/iQ 6P_qP_EV M/T "iB+BT
Q7 ?2Qm'b 2 +? T "iB+BT Mi bT2Mi BM 2 R?BMBMBiwWK bhPB@MHNMI2bD H M;m ;2 M/
+BpB+ 2/m+ iBQM +Qm 'b2b br2HH b pQ+ iBQM Hi® BMBM;X

/Im+2/iQ i?2 QTiBQM H +iBpBiB2b p BH #H2 mM/2 6P _gqP_E UBM+
BMi2 Mb?BT QTTQ imMBiB2b- M/ b?Q ii° BMBM; T Q; KbV M/ 2+
M BM/BpB/m HBx2/ BMi2;" iBQM TH M i BHQ 2/ iQ i32B Q2@ M/
bBQM H DQ# K2MiQ b r2°2 "2+ mBi2/- 2 +24003TF (B TBMB+B Tpib 2 Q
M/ T°QpB/BM; +QMiBMmQmb bmTTQ'i M/ 2M+Qm’ ;2K2Mi i?2°Qm;?2
+mHIimMm> H@HBM;mBbiB+ K2/B iQ°'bQ++ bBQM HHv bbBbi2//m BM;
+Q +?2b- Qz2'BM; i MbH iBQM M/ ;mB/ M+2 /m BM; BMi2 pB2rb N
bmTTQ i ?22HT2/ bvHMK b22F2 b M pB; i2H M;m ;2 M/ +mHim> H#
KmMB+ iBQM M/ bKQQi?2 BMi2;" iBQM T Q+2bbX

bm#b2i Q7 T "iB+BT Mib 2M"QHH2/ BM //BiBQM H +iBpBiB2b-
H M;m ;2 M/ +BpB+ 2/m+ iBQM +H bb2b- M/ pQ+ iBQM H i BMBM
b2 pB+2b BK2/iQ K i+? #2M2}+B "B2b rBi? DQ# QTTQ imMBiB2b- ]
7 +BHBi i2 BMagocQE?BTiB+BT Mib 2M; ;2/ BM i?Bb +iBpBivX .2HBp?2
7°QK 2KTHQVK2Mi ;2M+B2b-TH +2K2Mi b2 pB+2b #2; MrBi? M 2KT
/Im+i2/ BM +QHH #Q " iBQM rBi? DQ# K2MiQ b iQ 2p Hm i2 T iB+BT
DQ# K "F2i 2tT2+i iBQMbX CQ# +Q +?2b i?2M T ' QpB/2/ + 22" ;mB/
#2M2}+B "B2biQ mM/2'bi M/ i?2 HQ+ HH #Q K "F2i M/ T 2T '27Q

F2v bT2+iQ7i?2DQ# +Q +?26b "QH2r b 2KTHQV2 2M; :2K2Mi M
+Q +?2b +iBp2Hv bQm;?i Qmi TQi2MiB H 2KTHQvVv2 b rBHHBM; iQ ?
bmBi #H2 QTTQ imMBiB2b M/ " M;BM; DQ# BMi2 pB2rbX AM bQK
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7Q KQ7 BMi2 " Mb?BTb- bm#bB/Bx2/ #v i?72 JBMRhyw QRZ K GQi2XT " Qj
h?2b2 BMi2 Mb?BTb-H biBM; #2ir22Mi? 22 M/ }p2 KQMi?b-T QpB/2
rQ ' F 2tT2 B2M+2X .m BM; i?2 BMi2 Mb?BT- DQ# +Q +?2b +i2/ b +
rQ'FTH +2 BMi2;" iBQMX AM //BiBQMiQ 2KTHQV2 Qmi 2 +?-DQ# +
BMi?2B" +iBp2DQ#b2 "+?2-2[mBTTBM,; i?2KrBi? bi® i2;B2biQ B/2N
QTTQ imMBiB2bX 6Q  i?Qb2 r?Q 2K BM2/ mM2KTHQvV2/ 7i2° +QK-
i72 +QM+HmMbBQM Q7 6P_gqP_E-DQ# +Q +?2b 272 "2/ i?2K iQ HQ+
7m’i?2° bbBbi M+2X

G M;m ;2- +BpB+ 2/m+ iBQM- M/ pQ+ iBQM Hi° BMBM;r2'2/2bB;
iBOM Q7 bvHMK b22F2'b BMiQ i?2 H #Q" K "F2i M/ bQ+B2iv- rBi?
+[mMBbBiBQMX h?2b2 +iBpBiB2b +QKTH2K2Mi2/ K2MiQ'BM; M/ TH
7Q° T "iB+BT MibrBi? ;72 i2°"HM;m ;2M22/bX G M;m ;2 +Qm b2b "
bT2+B HBx2/ KQ/mH2b QM Ai HB M 7Q  rQ F-i BHQ 2/iQ /Bz2 2Mi T
iBOQM +Qm 'b2b +Qp2°2/iQTB+bbm+? bH #Q H r-}M M+B HHBiI2 +
b 72iv- +QK#BMBM; i?72Q 2iB+ HH2bbQMb rBi? "2 H@HB72 + b2 bim
bT2+B}+ Q++mT iBQMb M/BM+Q ' TQ' i2/ DQ#@bT2+B}+ Ai HB M H I
b?Q iBM/m  iBQM-rBi? T 'iB+BT Mib ii2M/BM; M p2 ;2 Q7 R8 ?Q

.m2 iQ *PoA.@RN- 6P_qP_E +iBpBiB2b b?B7i2/ bB;MB}+ MiHvV iQ
+iBQMb- T'BQ ' BiBXBM; H #Q" K “F2i BMi2;  iBQM b2 pB+2b- ivTB+
“2/m+BM; i?2 2KT? bBb QM i° BMBM;X hQ ++QKKQ/ i2 ‘2bi'B+iBQ
K Mv +iBpBiB2b r2°'2 / Ti2/ 7Q° QMHBM2 /2HBp2'v pB TH i7Q Kb
q? ib TTX .2bTBi2 i?2b2 HBKBi iBQMb- T "iB+BT Mibr2°2 T QpB/2/
++2bb iQ 2bb2MiB H b2 pB+2b i? ' Qm;?2Qmi i?2 T M/2KB+- Hi?Qm;"’
TQM2/ M/H i2 i° MbBiBQM2/iQ QMHBM2 7Q K ibX b “2bmHi-T "iE
2K BM2/ "2H iBp2Hv HQ r25&NpYQMH piBM B MHl Uh #H2 RV X

jXj SQTmH iBQM Q7 BMi2 2bi

b Q7 C Mm v kyRN UBX2- ii?2 QMb2i Q7 i?2 BMi2 p2MiBQMV- SE
9Xj KBHHBQM- BM+HmM/BM; 9RR-y3j KB;> Mib- +Q "2bTQM/BM; iQ N



@ #Qp2i?2 M iBQM H p2 ;2 Q7 dXk KB; I MibBTRQ Ry HBW 7 22Bi2 VB I
?2Qbi2/ RR-88e bvHMK b22F2 b U3XjW Q7 i?2iQi HBM Ai HvV-i?2p
r2°2 ++QKKQ/ i2/ BM * a +2Mi2 b U*2Mi B .6Ai HB - kyk8VX

h?2 BMi2 p2MiBQM i “;2i2/ * a +2Mi2 b HQ+ i2/ BM 2B:?i GQ+ H
rBi?BM i?2 SB2/KQMi "2;BQM, i?2 GJ 2M+QKT bbBM; i?2 "2;BQM H
Q7 bBt T'"QpBM+2 + TBi Hb U H2bb M/'B - biB- "B2HH - *mM2Q- 02
/[/IBiBQM H GJ Q7 *?B2 BhMD»2 KRIBMDIQHBI M "2 br2 2 b2H2+i2/ i
i72 KQ#BHBivQ7 6P _qP_E T QpB/2'b M/ #2M2}+B "B2b UpB Tm#HB
iQ ' m H "2 bX h “;2iBM; + Bi2'B r2°27m’i?2  "2}M2/iQ BM+Hm/2 Q
BT HBiB2b b2 p2/ #v Tm#HB+ i° MbTQ i iBQM- M/ HQ+ i2/ rBi?BM
1IKTHQVK2Mi a2 pB+2 Q{+2X //BiBQM HHv- QMHV * a38 BMiI/B@ ?Qbi
pB/m Hb r?B+? r b i?2% @2 #FZMi2 b BM SB2/KQMi- b Q7 C Mm v
BM+HmM/2/ BM i?2 T'QD2+iX

i i?72 BM/BpB/m H H2p2H- irQ //BiBQM H +'Bi2'B TTHB2/, T “iE
R3v2 b QH/ M/ DbiBHH r BiBM; i?2B" }'bi BMi2 pB2r rBi? i?2 HQ+ H
TTHB+ iBQM 7Q  BMi2 "M iBQM H T Qi2+iBQMX h?2 H ii2" +QM/BiE
T "iB+BT Mibr2°2BM i?2 2 "Hv bi ;2b Q7 i?2 TTHB+ iBQM T Q+2bb
iQ 7mHHV T "iB+BT i2 BMi?2T°Q;" K M/ TQbbB#Hv b2+m BM; 2KTH

9 2b2 "+? /2bB;M M/ /i

9XR _ M/QKBx iBQM

Pm B/2MiB}+ iBQMbi  i2W®Rp2 BEEQM QHHQmMi Q7 6P _gqP_E +iB
"BbBM; 7°QK i?2 2p Hm iBQM /2bB;M Q7 i?2 BMi2 p2MiBQMX h?2 |
+QMbB/2 BM: i?2 BMbiBimiBQMb K M ;BM: i?2 "2+2TiBQM M/ BMi2.

ih?2b2 /i 2 p BH #H2i?2°'Qm;? i?2 Ai HB M ai iBbiB+ H AMbiBimi2 U?iiT,ff/ iE

°GJ b "2;2Q;  T?B+ 2 b+QMbBbiIBM; Q7 /D +2Mi KmMB+BT HBiB2brBi? bBKB
M/ QTTQ imMBiB2b- b /2}M2/ #v i?2 Ai HB ML iBQM H ai iBbiB+ H AMbiBimi2 #
rQ'F2°b 7°QK +2Mbmb / i UAah h- kyRRVX h?2 GJ b b2H2+i2/ "2 2T 2b2Mi iBp2
rQ'F7Q +2 T "iB+BT iBQM M/ 2KTHQVK2Mi *~ i2b-550H@2 +?B pRGTVnbE1¥@BOMIB M; 7C
Q7 Bib H #Q° 7%528%2Q 7M?2 2KTHQV2/ TQTmH iBQM U mi?Q bdé + H+mH iBQMb # b2
7" QK Aah h- kyk9vX

Rd



"2;BQMX h?2 /KBMBbi® iBp2 "2+Q /b mb2/iQ B/2MiB7vi?2 +2Mbmb
M/ bvHMK b22F2°b BM i?2 '2;BQM r2°2 +QHH2+i2/ 7°QK HQ+ H T 2
i?72 +'Bi2'B QmiHBM2/ #Qp2- r2 B/2M262 20 v HINOKT m2-2 FER OHBQI7
+2Mi2°'b K M 52B#biBimiBQMbX

h?2 BMbiBimiBQMb K M ;BM; * a +2Mi2 b r2°2 bi" iB}2/ #v i?2 2
b2 p2- "2bmHIBM; BM i?2 I B2ZRRMNBYymMmEiB®MiQZ /KBMBbi® iBp2 ;2Q; 1
i?2 "2:BQMX h?2 bi’ iB}+ iBQM T Q+2bb bi “i2/ #v ;"QmTBM; BMbiB
i?72 hm BM "2 ULQ i?7@g2biVc*mM2Q UaQmi?@qg2biVc biB M/ H2¢t
"B2HH -02# MB - M/ 02 +2HHB ULQ i?7@1 biVX :Bp2Mi?2H ;2 Mm
BM hm BM-BMbiBimiBQMbBM i?Bb[m /> Mir2 2 7m i?2 /BpB/2/ BMi
QMHV BM i?2 +Biv Q7 hm 'BMc i?Qb2 QT2  iBM;: QmibB/2 hm BMc i?¢
M/ QmibB/2 hm BMc +H2 " QmiHB2 b rBi? "2bT2+iiQ i?2 MmK#2 Q7
bi imK +QMi BMb QMHvV irQ BMbiBimiBQMbVX gBi?BM 2 +? bi® imK-
iBQMbr2 27Q K2/-b2H2+iBM; i?2 +QK#BM iBQMi? i KBMBKBx2/i?:
rBi? 2bT2+iiQ MmMmK#2 Q7 +?  +i2 BbiB+bX PM2 BMbiBimiBQM BN\
bbB;M2/iQ 6P _§P_EX

h?2° M/QKBx iBQM bbB;M2/iQ 6P26BMbiBiQMBRQMA3K*Ma ;BM;
+2Mi2°b ?QbiBM ;622 QbivH MR b22F2 ' bX h?2 Qi?2" 27QBMDb #EJ M bB® MbQ
KM :BM9* a +2Mi2 b ?2@M0iBMHMK b22F2 ' bX AMr? i 7TQHHQrb-r2 rBF
bi iBbiB+ HmMBib BM i?2b2 ;" QidBbB#HNmeg®@BIiHb QH PN B Rb+riBp2 HvX
6B;:m 2 9 b?Qrb i?2 HQ+ iBQM Q7 * a +2Mi2 b BM i?2b2irQ ;"QmTb Q
"2;BQMX h?2 #°2 F/IQrM #v bi” imK Bb b?QrM BM TT2M/Bt h #H2 XR

OXk .

6B:m 28 Db?Qrbi?2 i BK2HBM2 Q7 6P _gqP_E BKTH2K2Mi iBQMX h?2 BN
#2ir22M .2+2K#2  kyRN M/ CmHv kykRX Pm" 2KTB'B+ H M HvbBbDb #
Q#i BM2/ 7°QK i?2 i'B M:mH iBQM Q7 /KBMBbi  iBp2 M/ bm p2v /

8h?2 7QHHQIrBM; +? ~ +i2 'BbiB+b Q7K M ;BM; BMbiBimiBQMbr2'2 +QMbB/2 2/,
p2° ;2 bBx2Q7i?2b2 +2Mi2°b-T2 +2Mi ;2 Q7 72K H2b M/ p2 ;2 ;2 Q7 bvHmMK b’
Q7 bvHmMK b22F2'b 2HB;B#H2 7Q° 6P_qP_E +iBpBiB2bX AM bi* i rBi? M Q// N
//IBiBQM HBMbiBimiBQMr b~ M/QKHv bbB;M2/iQ QM2 Q7 i?2irQ ;"QmTbX
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6B;m 2 9, .Bbi'B#miBQM Q7 * a +2Mi2 b M/QKBx2/ BMiQ M/ Q|

LQi2bh?Bb};m 2 /BbTH vbi?2:;2Q;  T?B+/Bbi'B#miBQM Q7 * a +2Mi2 b M/QKBX.
U2/ +B +H2bV M/ BM i?2 +QMi'QH ;:"QmT U#Hm2 +B +H2bVX h?2 bBx2 Q7 2 +? +|
bvHMK b22F2 b ?2Qbi2/ BMi?2 +2Mi2 X h?2K T HbQ b?Qrb UBM/ "F;: 22MV i?2 G
i72 BMi2 p2MiBQM M/ UBM #H +FV i?2 +QMiQm b Q7 i?2[m /> Mimb2/iQ bi’ iB7v
BM i?2 i2tiX

B/2MiB}2'b Q7 BM/BpB/m Hb M/ * a +2Mi2 bX

/IKBMBbi® iBp2 "2+Q /b

h"2M/b BM i?2 2KTHQVK2Mi Qmi+QK2b Q7 bvHmMK #RGHBB bi 2R BMp2k
AM7Q K iBpQ G pQVQ SERH4CQBLI2M /KBMBDbi® iBp2 TH i7Q K K BMi I
1IKTHQVK2Mi a2 pB+2 US1aV +2Mi2°b Q7 i?2 "2;BQMX Sla 2 ;Qp2
T QpB/BM; ~ M;2 Q7 2KTHQVK2Mi@ 2H i2/ b2 pB+2b iQ DQ# b22F
bBbi M+2- + 22" +QmMb2HBM:- ++2bb iQ DQ# HBbiBM:b- M/ DQ#
2KTHQVK2Mi +QMi" +ibi? i ? p2 #22M +iBp i2/ BM i?2 "2;BQM- BM+
/m> iBQM- Q++mT iBQM- M/ b2+iQ ¢c MQi #Hv- Bi /Q2b MQi "2TQ i 2

RN



6B;m 2 8, hBK2HBM2 Q7 6P _gqP_E BKTH2K2Mi iBQM M/ 2p |

\ /KBMBbi® iBp2 _2+Q /b ]

" bZHB MIQ 6P _qP_E TM/H
‘ am‘p2vMﬁbbB M} +inBi|32bH am pi
L )
J vKkyRN @ a2T kyRN L2+ kyRN@CmanykRkR@aZT kykR

LQi2boBbm HBx iBQM Q7 i?2bi ;2bBMi?22p Hm iBQM/2bB;M M// i +QHH2+iBQN
irQ bm p2vb +QM/m+i2/ #27Q°2 M/ 7i2° 6P_qP_E U" b2HBM2 M/ 1M/HBM2V- }
2+Q7 /b AAXERBbi2K AM7Q K iBpQ G pyONQ SBEXH Mi2v kykkX 1HB;B#BHBiv UBM (
/212" KBM2/ i?°Qm;? ~ M/QK bbB;MK2MiX 6P_qP_E +iBpBiB2b UBM ;°22MV iQQF
KyRN M/ CmHv kykRX

bvHMK b22F2 b Kmbi "2;Bbi2" iSlaQ{+2b 7i2° ~“BpBM;BM 2+
aAGS /i -r2 2i'B2p2/i?22 / v@iQ@/ v 2K THI3Y QM i QPRI "B2b Q7
bvHMK b22F2 b bBM+2 i?2v }'bi "Bp2/ BM i?2 "2:BQMX h?2 H +F

IKBMBbi® iBp2 "+?Bp2b + M #2 ii' B#mi2/ KQbiHviQ  M/QK KBbi F
HT? MmK2 B+ H+Q/2 bbB;M2/ i Sla +2Mi2 bX

hQ bmTTH2K2Mi i?2 aAGS /i - r2 HBMKXJMB2Q2BM+QM/b2i® Hm iB
['i 77QK 6P_gqP_EX h?Bb "+?Bp2 T'QpB/2b BM7Q 'K iBQM QM i?2 i
+iBpBiB2b KQM; 2HB;B#H2 bvHmMmK b22F2°b- br2HH b i?2/ i2b M
DQ# K2MiQ 'b- TH +2K2Mi b2 ' pB+2b "2+2Bp2/ M/ i?2B  /m’ iBQM- B
H M:m ;2 +H bb2bX

"b2HBM2 M/ 2M/@HBM2 bm p2vb

# b2HBM2-bnQKIW2i2/ BM a2Ti2K#2  kyRN- T QpB/2/ +QKT 222
Q7 bQ+BQ@/2KQ; T?B+ +? ~ +i2 BbiB+b- H #Q K "F2i BMi2;  iBQN
#°Q /Hv- Q7 bvHMKb22F2 b T'BQ iQi?2bi 'iQ76P_gqP_E +iBpBiB2
r2°2 +QM/m+i2/ BM * a +2Mi2 b #v i° BM2/ BMi2 pB2r2 b rBi? T 2pBQ
i? i "2bTQM/2Mib r2°2 +QK7Q i #H2 M/ #H2 iQ T'QpB/2 ++m  i2 M
* 2 2KTHQV22b r2°2 MQi T 2b2Mi /m BM; BMi2 pB2rbX AM T “iB+mH
; i?2°2/ BM7Q K iBQM QM, K2 bm 2b Q7 bQ+B H BMi2;  iBQM- bm+
bQ+B H 2H iBQMb QmibB/2i?2* a+2Mi2° M/i"mbiiQr /Qi?2 bc H

Ky



b2 "MBM:b M/BM7Q K H2KTHQVK2Mic HBi2  +v-2/m+ iBQM H H2y
bFBHHDX h?2 bm p2v  ZETQBMA D7 iZ26A TH MM2/ BMi2 pB2rbVX

bBKBMHM/HBM2 bim @K TH2i2/ BM a2Ti2K#2 kykR- 7i2 i?2 +QKTt
QP _E +iBpBiB2bX 6QHHQr@mT BMi2 pB2rb BM i?Bb bm p2v r2 2 BK!
r2# bm p2vi2+?MB[m2b U* hA M/ * qAVX h?2 "2bTQMb2 " i2 BM i?Bk
bB/2  #Hv HQr2 45% QG!QiMQb2 BMi2 pB2r2404i #QUCTHHERM2/ B ME2 pB2rbV
TT2M/Bt h #H2 Xk b?Qrb /2b+ BTiBp2 bi iBbiB+b 7Q  i?2 /2KQ; T
rQ'FBM; b KTH2X

8 .2b+'BTiBp2b M/ : T?B+ H 1pB/2M+2

*QmMi2 7 +im H 2KTHQVK2Mi > i2b rBi?Qmi 6P _gP_E

h?2 p2° ;2 2KTHQVK2Mi  i2 #27Q°2 6P 39%- E MPpBMQ #Mf22M TT QtC
BK i2l5% 7Q  rQK2M5M7Q  K2MX h?2b2 " i2b 2b?QrMBM 6B;m 2 e-r
2M/2 @bT2+B}+ 2KTHQVK2Mi ~ i2b #v +QMi> +i ivT2- +QKTmi2/ 7°C
7Q° bvHmMK b22F2 b M/QKBx2/ Qmi Q7 6P_qP_EX "27Q°2 6P _qP_E.
S OVV +QMit +ibBMi?2};m 2 +48MQWI2Q7 @ 2KDMQVK2Mi- r?BH2 QT2
UT2 K M2MiV +QMi’ +ib K /2 m3%X T 22tBKni2HWbQ b?Qrb b2 bQM H
iBQMb BM 2KTHQVK2Mi- rBi? ?B;?2" " i2b Q#b2 p2/ /m BM; i?2 bm
TH mbB#H2 2tTH M iBQM 7Q  i?Bb T ii2"M Bb i?2 b2 bQM H /2K M/
b2+iQ - T "iB+mH "Hv /m BM; TH MiBM; M/ ? “p2biBM; T2 'BQ/bX h"
#v i?2 Q++mT iBQM H /Bbi'B#miBQM QmiH BN BMBMNH V-T@BL hBt2he# HHZ
b?Qrb "2H iBp2Hv bK HH +? M;2b BM 2KTHQVK2Mi " i2b 7 QK #27Q " :
i72 BMi2 p2MiBQM, i?2 p2° ;2 2KTHQVK2Mi i2 7i2  6P_qP_Er b F
b22F2'b > M/QKBx2/ Qmi Q7 6P 33%- EBBBHY#A0M ir QK2 M38%I 7 Q"

K2MX "2HQr-r2 mb2 i?2b2 };m 2b b i?2 # b2HBM2 7Q  /Bb+mbbBM;

CH#QMB% Q7 bm p2v T "iB+BT Mib +QmH/ MQi #2 "2 +?2/BMi?22M/@HBM2 bm pz
2K BHbr2°'2 MQHQM;2  +iBp2-Q #2+ mb2 Q7BM+Q "2+i +QMi +iBM7Q K iBQM -
dh?22 mMBib Q7 Q#b2 p iBQM BM i?Bb i #H2 2 +QMi’ +ib- K2 MBM; BM/BpB/m |
h?2 ;"B+mHim> HBM/mbi'vBM SB2/KQMi Bb bB;MB}+ Mi+QMi'B#miQ iQi?2 "2;I
HBF2 ;" T2b-? x2HMmib- "B+2- M/ 7" mBi- HQM; rBi? HBp2biQ+F 7 "KBM;- T "iB+

kR



6B;m 2 e, IKTHQVK2Mi * i2b #vivT2 Q7 +QMi" +i M/ ;2M/:

LQi2blbBM; aAGS /KBMBbi iBp2 "2+Q /b-i?2};m 2 b?Qrb ;2M/2°@bT2+B}+ 2KT
b22F2 b r?2QMIDKBx2QQmwP_qP_E-+ i2;Q ' Bx2/ #vivT2 Q7 +QMi~ +iX h?2?2Q°BxQM
i?72 + H2M/ ~ KQMi? #2ir22M 62# m v kyRN M/ .2+2K#2  kykRX 6Bt2/@i2 K +QN
M/ Qi?2° +QMi” +ib U2X;X-QT2M@2M/2/ +QMi" +ib- BMi2 " Mb?BTbh- QM@+ HH rQ
+QMi° +i +QMbB/2°2/X

2KTHQVK2MiX

++Q /BM; iQ i?2 b2H7@ 2T Q i282% QY7iP22 BMT@AWL2Mib "2 2KTH
# b2/ QM p2 # H ;"22K2Mi Q  rBi?Qmi '2:mH > +QMi> +iX h?Bb BM
p Hm #H2- b BM7Q K H 2KTHQVK2Mi Bb > "2Hv + Tim 2/ BM /KBMB
QrM M/Bb:;2M2  HHvmMM/2 @/Q+mK2Mi2/X Ai HbQ HHQrbmbiQ b
2z2+ib Q7 6P_qP_E "2~2+i M2i BM+'2 b2 BM DQ# + 2 iBQM " i?2 i?
7°QK BM7Q K HiQ 7Q K H 2KTHQVK2MiX

k k



6B;m 2 d, " H M+BM; i2bib 7Q  i?2 > M/QKBx iBQM Q7 6P _q

LQi2b1lbiBK i2h @Q7QK 2[m iBQM URV 7Q" i?2 /2KQ;  T?B+ p 'B #H2b Q#b2 p2/ BM
b22F2'b U;2M/2°- +QmMi'v Q7 Q'B;BM- M/ ;2V M/ Qi?2  p "B #H2b i? ir2°2 QM
bm p2vX h?2 +Q22bBRWMIi2b i?2 p2° ;2/Bz2°'2M+2 Q7 2 +?p B #H2 QM i?2 H27i #2i
" M/QKBx2/iQ 6P_gP_E M/ i?Qb2 " M/QKBx2/QmiX h?2 ?2Q BxQMi HHBM2b /2MQ]1
95% +Qp2° ;2X 1[m iBQM URV Bb 2biBK i2/ mbBM; bvHmMK b22F2'b Q"' B;BM HHv +
UBMHH TQTmH iBQMV-i?Qb2 "2i'B2p2/BM /KBMBbi® iBp2/i UaAGS TQTmH iBQ
bm p2v Uam ' p2v TQTmH iBQMMVX?IR?R 7T I R #HPD iBQM URV "2 bi M/ "/Bx2/iQ ? pz
M/ mMBip B M+2 BM i?2 am p2v TQTmH iBQMX amKK "v bi iBbiB+b 7Q  i?2b2 p

"H M+BM; i2bib M/ T "iB+BT iBQM iQ 6P_qP_E

g2 +QMbB/2" "2;°2bbBQMb /2KQMbi  iBM; i?2 ° M/QKBx iBQM iQ 6P
BM/BpB/m H@H2p2H / i Xxh BH7Q" +hi2HBE@bRI2 A2Kb2p2M bi® i

BM iQizHB M BM/B+ iQ  7Q  #2BM; BM i?2 :"QmT > M/QKBx2/ iQ 6F
#2BM; BM i?2 ;°QmT " M/QKEX2BRM?Q-iMM/ 7Q" b2i Q7 bi i 2z2+i

Xi= o(ri)+ 1zi+ ! URV

h?2 +Q2{+BBWi2biBK i2/ 7°QK i?2 + ' Qbb@b2Z+iBX M i?2B M/QM @ 7
Bx iBQM bi> i X ai M/ */ 2°°Q'b "2 +Hmbi2'2/ ii?2 H2p2H Q7 i?2 B

K]



*aX6B;m2db?Qrb TQBMj DBBEM2bW QYK 1[m iBQMURV r?2M 2biBK
i?°22 /Bz2 2Mi TQTmH iBQMb, i?2 7mHH TQTmH iBQM Q7 bvHmMK b
" M/QKBxX 8BrHWHU Q Tvn H?I@KRM 2i"B2p2/ BM /KBNMABGE TRI2WHI i BIQ M
M/ bm p2v "2bTQ@M7R2RMBI Q TVH hiBDM ™ B OWRI?2 H27i@? M/ bB/2 Q7 Z
iBQM URV "2 bi M/ “/Bx2/iQ ? p2 x2'QK2 M M/ mMBip 'B M+2 KC

ii"BiBQM + Qbb /Bz2 ' 2Mi bQm +2b Q7 /i /Q2b MQi BMi'Q/m+2
aT2+B}+ HHv- ii BiBQM /m2 iQ i?2 H +F Q7 T2 72+i K i+? rBi? /I
bvbi2K iB+ HHv /Bz2 2Mi #2ir22M bvHmMK b22F2°b ~ M/QKBx2/ iQ 6F
IQKBx2/ QmiX h?Bb + M #2 b22M #v MQiB+BM; i? ii?2 /2KQ; T?B+
HBbiBM; Q7 bvHmMmK b22F2 b U;2M/2 - +QmMi'v Q7 Q B;BM- M/ ;2
TQTmH iBQM mb2/7Q  i?2 > M/QKBx iBQM M/ BM i?2 bm#TQTmH iB
bBKBH *+QM+HmMbBQM ?QH/b7Q" "2bTQM/2MibiQ i?2# b2HBM?2 br
Ti2BMbmp2v /i X

S 'iB+BT iBQM BM 6P_qP_E +iBpBiB2br b MQi mMBp2'b H KQM;
h?2 /2KQ;  T?B+b Q7 bvHmMK@b22F2' b 2W; iBMBTBMIBRFIiaPY E W
#2 +? ° +i2°Bx2/ #v 2tTHQBiBM; i?2 ° M/QKBx iBQM iQ 6P_qP_E mM
Q7 #2? pBQ  rBi? M/ rBi?Qmi 2HB;B#BHBivX aT2+B}+ HHv- KQMQi
+ MMQi/2+°2 b2i?2+? M+2 Q7 2M; ;BM; BM 6P_qP_EX h?Bb bbmKT
#v /2bB;M- #2+ mb2 bvHmMK b22F2'b BM i?2 +QMi'QH ;"QmT +QKT¢
bi imbX gq2i?2°27Q°2 +QMbB/2  i?2 7TQHHQrBM; "2;°2bbBQM,

dixi = o(ri)+ 10+ i UkV

r22°2(r) Bb b?2Qi? M/ 7Q° b2i Q7dbBbi MzBMiB+ iQ  7Q T "iB+BT |
6P _qP _E- M/ "2i?2b K2 /2KQ;  T?B+b bi M/ */Bx2/ bBM2[m iBQM
i?72 p Hm2 Q7 i?2 +QBRWBPMIiBQM UkV pB kaGar BBMDiih"2KQK2B M ;

BM/B+ziXQQ IbBM; bi M/ '/ BMbi mK2Mi Hp "B #H2 2 DIQBBM2bi?2 p
i?72 p2° ;2QW T "iB+BT Mib BM 6P _gqP _E UBX2X-i?2 Qz2  +QKTHE
"2bTQM/2MibiQi?2# b2HBM2 bm p2v i?2am p2vTQTmH iBQM BM ¢
2°°Q'b ii?2 H2p2H Q7 i?2 BMbiBimiBQMb K M ;BM; i?2 * a +2Mi2 bX

k9



6B;m 23, *? * +i2°'Bx iBQM Q7 T iB+BT Mib BM 6P_qP_E +

LQi2bkaGa 2biBK i2h'QK 2[m iBQM UKV 7Q  i?2 b K2 /2KQ; T?B+p 'B #H2b +QM!
h?2 +Q2{+B2WiBK i2b i?2 p2° ;2 Q72 +?2 p "B #H2 i i?2 H27i7Q T iB+BT Mib B
r2 /2}M2 +QMbB/2 ' BM: i?2 / i2 Q7 i?2 }'bi K22iBM: rBi? i?2 DQ# K2MiQ X 1[m iB
“2bTQM/2Mib iQ i?2 # b2HBM2 bm p2v Uam p27V TiBFBH MBQMVBM 22 #m B RHiiBY;

d iQ M BM/B+ iQ  7Q T "iB+BT iBQM BM 6P  gP+EX MRbhmBimb 7M#bB/Bx2/ BMi2
2 Q#i BM2/ #v h2iQBMW:; BM/B+ iQ~ 7Q T "iB+BT iBQM BM 6P _qP_E M/ "2+2BTi (
BMi2 Mb?BTX h?Q pi iB2#H2H Q7 2[m iBQM UKV "2 bi M/ “/Bx2/iQ ? p2 x2 Q K2 M

BM i?2 am p2v TQTmH iBQMX TQbBiBp2 UM2; iBp2V p Hm2 Q7 +Q2{+B2Mib BM

7Q° T "iB+BT,MiQBWib Q7 bi M/ / /2pB iBQM #Qp2 U#2HQrV i?2 p2 ;2 BM i?2
HBM2b /2MQi2 +QM}/2M989BMPD2p HDX BP2{+B2Mib "2 bQ i2/ BMi?2}:m 2 mbBM;
p HM2TQiB+BT Mib rBi? bm#bBX8x2/ BMi2 "Mb?BT

k8



6B;m 2 N, hBKBM; Q7 T 'iB+BT iBQM BM 6P_qP_E

S M2HX h 2 iK2Mi bi i KOQMi? S M2HX"'S iB+BT iBQM " i2
LQi2bS M2H b?Qrb i?2 /Bbi'B#miBQM Q7 i?2 + H2M/ ~ KQMi? Q7 i?2 } bi K22iB
KQM; T “iB+BT MibX h?2 KQMi? Q7 i?2 }'bi K22iBM; Bb mb2/ iQ /2i2°KBM2 i?2
6P _qP_EX S M2H " b?Qrb +? M:2b Qp2  iBK2 BM i?2 T iB+BT iBQM " i2 KQM; bv
iQ 6P _gqP_EXh?2?Q BXxQMi H tBb BMi?Bb T M2H /2MQi2b- BM KQMi?b-i?2 2H Tb
bi “i2/ U.2+2K#2> KyRNVX

6B;m 2 3 b?Qrb 2biBR QK Q[ iBQM UKV 7Q  i?2 b K2 /2KQ;  T?E
+QMbB/2°2/ #Qp2X S iB+BT Mib "2 /BbT QTQ iBQM i2Hv KQ 2 HI
7°QK 7'B+ M+QmMi ' B2b- M/ #2 mM2KTHQvV2/ ii?2iBK2Q7i?2# b2l
bm T BbBM; i? i 6P_qP_E ii’ +i2/ BM/BpB/m Hb 7 +BM; rQ b2 H #Q
MM2KTHQV2/ rQK2M #Qp2 HHX

hBKBM; Q7 T 'iB+BT iBQM M/ +iBpBiB2b

Pi?2 i? Mi?2 /2+BbBQM Q7 2HB;B#H2 BM/BpB/m HbiQ T "iB+BT i2
bQm +2b Q7 b2H2+iBQM KQiBp i2 i?2 2KTB B+ H bi> i2;v /Bb+mbb
}1'bi bQm +2 Q7 b2H2+iBQIBKEBWR2HE 7iRKBPABQM BM 6P _qP_E- r?B+"
+ Qbb BM/BpB/m HbX h?Bb + M #2 b22M 7°QK S M2H Q7 6B;m 2 N-
Q7 i?2 + H2M/ > KQMi? Q7 i?2 }'bi K22iBM; rBi? i?2 DQ# K2MiQ" K
"2+ mMBiK2Mi Q7 6P _qP_E #2M2}+B "B2b #2; MBM .2+2K#2 kyRN rBi
i72 T °Q;  K6b +QMi2Mib iS1la Q{+2bQ7i?2 2;BQM- M/i?2bi "iQ7 k
+QMbB/2  i?2 iBKBM; Q7 T 'iB+BT iBQM BM i?2 T°Q;" K #v mbBM; i?
rBi? i?2 DQ# K2MiQ X h?2 /Bbi'B#miBQM BM S M2H b?Qrb i? ii?2

ke



20 KQMi?b 7i2° .2+2K#2 kyRN-BM CmHv kykRX h?Bb p "B #BHBiv B
+ mb2/ #v i?2 *PoA. Qmi# 2 FX h?2 "2bi'B+iBQMb BMi Q/m+2/ #v i?
J +? kyky T 2p2Mi2/ T "iB+BT iBQM BM 7 +2@iQ@7 +2 K22iBM;b- |
"2+ MBiK2Mi Q7 M2r T "iB+BT MibX //BiBQM H /2i2 " KBM Mib Q7 i??2
/Bz2 2M+2b BM i?2 Qmi 2 +? 2zQ i Q7 i?2 BMbiBimiBQMb K M ;BM;

+ Qbb BM/BpB/m Hb ?2Qbi2/ BM i?2b2 +2Mi2 ' bX S M2H " Q7 6B:m 2
KQM: 2HB:B#H2 bvHmMK b22F2'b +? M:2/ Qp2  iBK2X h?2 ?2Q BxQN
iBK2- BM KQMi?b- bBM+2 i?2 BMi2 p2MiBQM bi “i2/ UBM .2+2K#2" k)
TB2+2@rBb2 HBM2 - T Q; 2bbBp2Hv bHQrb /QrM bi iBM; rBi? i?2 *

TH i2 m Q7668QMi2° QM2 v2 ~U b /Bb+mb%2/ BM h #H2 RV X

h?2 b2+QM/ bQm +2 Q7 b2H2+iBQM +@BH2BM i8R M? 2QrB22BB+2b
iQ 2 +2 T "iB+BT Mi- r?B+? /2T2M/b #Qi? QM i?2 BM/BpB/m Hob T°
K2MiQ 6b bb2bbK2Mi Q7 i?2B" bEBHHb- 2tT2 'B2M+2b- M/ M22/bX
iBK2 i? i T "iB+BT Mib bT2Mi rBi? i?2B" DQ# K2MiQ bX h?2 ?2Q Bx(
iQ i?72 2H Th2/ MmK#2> Q7 KQMi?b bBM+2 i?2 } bi K22iBM;- M/ 2 +
"272° iQ /Bz2 2Mi + H2M/ > KQMi?b b i?2 iBKBM; Q7 i'2 iK2Mi p
Hi?Qm:? Qm> /KBMBbi' iBp2 T M2HBb # H M+2/ BM + H2M/ " iBK2-
iBK2 bBM+2 i 2 iK2MiX h?2°27Q 2-i?2 /2b+ BTiBp2b T 2b2Mi2/ BM |
"2 +?BM; DbT2+Bl}+/m  iBQMBMi?2 T 'Q;  KUQM i?2 ?2Q ' BxQMi H t
"2 BM+HmM/2/ BM i?2 T M2HX g2 #bi  +i rv 7°QK i?2 +QKTQDbBiBQ
#V i?Bb b2H2+iBQMX
++Q /BM; iQ S M2H Q7 6B;m 2 Ry- T "iB+BISMIQMPTD rZi2 Q#b:

i?2B  } bi K22iBM; bT2Mil2vP Q" b; 2BQ7 i?2B " K2MiQ bX AM S M2H "-
T "iB+BT Mib K2ii?2B9 BE&2KDMRQi?2b K2 2Q BxQM- BM/B+ iBM; i?
H bi2/ #QKBMmi2b QM p2° :2X S M2H 7BRQTLTi?iBOBI Mib +QKTH2
i?72 bFBHH bb2bbK2MirBi?BM KQMi? Q7 K22iBM; i?2B  K2MiQ X h?
b2H7@ bb2bbK2Mi iQQH + HH2/ i?2 aFBHHb S'Q}H2 hQQH 7Q" h?B
i721m QT2 M *QKKBbbBQM-iQ B/2MiB7v M/ /Q+mK2Mii?2 T iB+B"

S TT2M/Bt 6B;m 2 XR b?Qrb i?2 T2 +2Mi ;2 Q7 2HB;B#H2 BM/BpB/m Hb r?2Q ?

T'Q;" KQp2 iBK2- # QF2M /QrM #v BMbiBimiBQMb K M ;BM; * a +2Mi2 ' bX aQK2 I
mT > i2b2 "HvBM i?2 T°Q;  K-r?BH2 Qi?2'b? p2p2'vHQrQ MQi F2@mT mMiBH

kd



6B;m 2 Ry, hBKBM; Q7 +iBpBiB2b 7Q 6P _qP _E T 'iB+BT

S M2HX >Qm"b S M2HX"J22iBM;b

S M2HX* +iBpBiB2b S M2HX AMi2 " Mb?BThb

LQi2bh?2 };m 2 b?Qrb i?2 +? M;2b Q#b2 p2/ Qp2  iBK2 BM /Bz2 2Mi bT2+ib Q7 i~
+QKTmi2/ mbBM; /i 7Q T iB+BT MibX S M2H T 2b2Mibi?2 p2 ;2 MmK#2 Q7 ?
i?2B  DQ# K2MiQ  Qp2 iBK2X h?2 ?2Q 'BxQMi H tBb BM i?Bb T M2H 2T 2b2Mib i?
i?72 1} bi K22iBM; rBi? i?2 DQ# K2MiQ X S M2H " /BbTH vb i?2 p2° ;2 MmK#2 Q7 K2
S M2H * T'2b2Mib i?2 +? M;2b BM i?2 ivT2 Q7 +iBpBiB2b 7Q " T "iB+BT Mib Qp2°
BM/B+ iBM; i?2 2H Tbh2/iBK2 bBM+2 i?2B" } bi K22iBM; rBi? i?2 DQ# K2MiQ X S M
S M2H * M/ b?Qrbi?2Db? "2Q7 T iB+BT Mib 2KTHQV2/ BM bT2+B H BMi2 ' Mb?BTE
Q7 G #Q mM/2  i?2 6P_qP_E T°Q; KX

k3



2/m+ iBQM M/i° BMBM;-rQ F 2tT2'B2M+2-T2'bQM HbFBHHb- M/ E
iQQH ;2M2" i2b T2'bQM HBx2/ bFBHHb T Q}H2 # b2/ QM i?2 T “iB+E
b? "2/ rBi? 2KTHQvV2 b-2/m+ iBQM M/i° BMBM; T QpB/2 b- M/ Qi?2
i?72 "2+Q;MBiBQM M/ p HB/ iBQM Q7 bFBHHb +[mB 2/ BM i?2B" +Q
bb2bbK2Mi-i?2 7TQHHQrBM; +iBpBiB2br2'2*0 T 2T " iBQM M/ K22
i?72H M;m ;2 +Qm b2 #2BM; i?2 H bi +iBpBivX

aQK2 T "iB+BT Mibr2°'2 HbQ BMpQHp2/ BM BMi2 Mb?BTb bm#bB/
bT2+B}+ HHv mM/2  6P_gqP_EX h?Bb Bb b?QrM BM S BO2BIMiQ ™ME@B ; m " :
b?BTbr2°'2 +iBp i2/ #2ir22M C Mm v kyky M/ m;mbi kykR-ivTB+ H
70m @KQMi? +QMi° +i7Q T 'i@iBK2 2KTHQVK2MiX S M2H . b?Qrl
MQi bi i 2 "HB2KQMIMb 7i2 b22BM; i?72 DQf KRMKQ NI AM M/r
7127 1?2 }°bi K22iB%-QZFQ@miiB+BT Mib "2 2KTHQvV2/ i?°"Qm;? BMi2
b? "2Q7T "iB+BT Mib2M; ;2/ BMi?Bb +iBpBil8/KQW™b b bBBWF 271 T2K
}’bi K22iBM; X Ai Bb BKTQ i MiiQ MQi2i? ii?2 K i+? #2ir22M 6P_qP_
i?72b2 BMi2 " Mb?BTb Bb MQM@~ M/QK M/ K v /2T2M/ QM i?2 +? > +i2°
M/ DQ# K2MiQ bX

g2 MQi2i? i T 'iB+BT Mib BM BMi2 Mb?BTb bm#bB/Bx2/ #v i?2 JBI
TQ iBQM HHv KQ'2 HBF2HvV iQ #2 rQK2M- b + M #2 b22M 7°QK 6B;r
0S 'iB+BT Mib rBi? bm#bB/Bx2/ BMi2 Mb?BTb6VX Dmti TQbBIiBQM
Bx iBQM Q7 6P _qP _E T "iB+BT Mib- BM i?2 b K2 };m"2- "2p2 Hbi? i
;' QmT r b KQ'2 HBF2Hv iQ ++2bb i?2 bm#bB/Bx2/ BMi2 " Mb?BTh,
7°'B+ M/ KQ 2HBF2HVIiQ #2 mM2KTHQvV2/ #27Q 2 6P_qP_E bi "i2/>

CQ# K2MiQ" 2z2+ib

h?2 K i+? #2ir22M DQ# K2MiQ'b M/ T "iB+BT Mib HBF2HvV BMi Q/m
+iBpBiB2b mM/2" 6P_qP_E mM7QH/2/X h?Bb p "B iBQM K v bi2K 7°
"2H i2/ iQ DQ# K2MiQ'b- bm+? b /Bz2 2M+2b BM ?Qr K22iBM:b 2 |
M/fQ  7°QK T "iB+BT Mi +? * +i2 ' BbiB+b- BM+HmM/BM; /2KQ; T?B+

q2 2tTHQ 2 i?2b2 +? MM2Hb #v 2bi #HBb?BM; i? 22 F2v }M/BM;k
K22iBM:;b p "B2b /2T2M/BM; QM i?2 DQ# K2MiQ'b bbB:MRQ# T ii2’

kN



6B;m 2 RR, J i+?2b #2ir22M 6P_qP_E T 'iB+BT Mib M/ DQ# K

S M2HX .m" iBQM Q7 K22iBM;bS M2HX"* b2b bbB;M2/, ;2

S M2HX** b2b bbB;M2/, QX MR2HX.* b2b bbB;M2/, 7°QK 7 B+ '2;BQ

LQi2bS M2H Db?Qrb i?2 /m” iBQM Q7 K22iBM;b UBM ?Qm bV rBi? 6P_qP_E T "iB+
HH + b2b bbB;M2/iQ DQ# K2MiQ X " b "2T 2b2Mii?2bi M/ "/ /2pB iBQM Q7 i?B|
QM2 DQ# K2MiQ - M/ DQ# K2MiQ'b "2bQ i2/ QM i?2 ?2Q BxQMi H tBb 7' QK i?2 H(
S M2H " Bb bi'm+im 2/ bBKBH "Hv- i?Bb iBK2 mbBM; i?72 p2" ;2 ;2 Q7 + b2b bbeE
T M2H-DQ# K2MiQ'b "2 HbQbQ i2/ QMi?2?2Q ' BxQMi H tBb7 QK i?2HQM;2biiQ
S M2H XS M2H* M/S M2H . 2TQ ii?2T'QTQ iBQM Q7rQK2M M/ + b2b 7 QK i?2
AM HHT M2Hb- QMHv DQ# K2MiQ b BM+HmM/2/ BM 6B;m 2 Rk "2 +QMbB/2 2/X

iy



K2MiQ 2¢2a2+QM/- 1?22 Bb MQ bB;MB}+ Mi "2H iBQMb?BT #2ir22N\
i?72 /12KQ; T?B+b Q7 i?2 bbB;M2/ K2Mi22b- bm;;2biBM; i? i K2MiQ
7Q K2/ BM [m bB@ M/QK K MM2 X h?B /-r2b?Qr i? ii?22 2tT2+i2/
Ub2tTH BM2/ #v i?2 K2MiQ 2z2+iV 2K BMb +QMbBbi2Mi + Qbb T
+iBpBiB2b i/Bz2 '2Mi TQBMib BMiBK2X h?Bb }M/BM; bm;;2bib i? i
r2°22M; ;2/i?2°Qm;?Qmii?2/m> iBQM Q7 i?2T°Q;" KX

S M2H Q7 6B;m 2 RR /2KQMbi' i2b i?2 DQ# K2MiQ" 2z2+ib QM i?
h?Bb };m 2 Bb +QMbi m+i2/ #vi FBM;-7Q 2 +? K2MiQ BMpQHp2/ B
/Im> iBQM Q7 K22iBM;b UBM ?Qm bV p2° :2/ + Qbb HH T12iIB+BT Mi
QM p2 ;2VX 1 +? /Qi BMi?2 };m 2 2T 2b2Mib K2MiQ - M/ K2Mi
2Q'BXQMi H tBb 7°QK i?2 HQM;2bi iQ i?2 b?Q i2bi /m> iBQM- r?B+?7
tBbX h?22 bT 2 / #2ir22M i?2 K2MiQ  rBi? i?2 b?Q i2bi M/ HQM;2bi
20m X AM i?2 2K BMBM; T M2Hb Q7 i?2 b K2 };m 2- K2MiQ b 2 bil
tBb bBMS M2H X >Qr2p2'-i?2p2'iB+ H tBbMQr '2TQ ibi?2 p2° ;
Q7 + b2b bbB;M2/iQ i?2b2 K2MiQ b, ;2-;2M/2°- M/ +QmMi'v Q7 Q
"Q7 6B:m 2 RR b?Qrb i? ii?2°2 Bb MQ "2H iBQMb?BT #2ir22M i?2 |
rQ FBM; rBi? K2MiQ M/ ?Qri?BbK2MiQ" " MFbBMi2 KbQ7 K22iBM
rBi? 72r 2t+2TiBQMb KQbi HBF2Hv 2tTH BM2/ #v i?2 bK HH TQTmH i
bbQ+B i2/ rBi? bT2+B}+ /2KQ; T?B+b Q7 i?2B" K2Mi22bX

6B;m 2 Rk b?Qrb /Bz2 2M+2b #2ir22M i?2 2tT2+i2//m" iBQM Q7 K:
DQ# K2MiQ  2z2+i /2}M2/ #Qp2- M/i?2 +im H/m  iBQM Q7 K22iBM;
Bbi” iBp2/i X1 +?2 Q#b2 p iBQMBM i?2};m 2 /2MQi2b T 'iB+BT M
BMiQi?227Qm @KQMi? :'QmTb # b2/ QM r?2M i?2v bi ‘i2/ +iBpBiB
; QmTBM; Bb "2~2+i2/ BMi?2 T M2Hb Q7 6B;m 2 Rk-r?B+? bT M QM
i?72 "QHHQMi Q7 6P _qP _E BM .2+2K#2  kyRNX h?2 "2/ + Qbb2b /2MQ
Q7 K22iBM;b- +QKTmi2/ 7°QK S M2H Q7 6B;m 2 RR- M/ T iB+BT
HQM;2biiQi?2b?Q i2bi 2tT2+i2//m’ iBQMN4R2T}QIQ H’BIM?22+6 Qb /T M 2
M/ b? T2 Q71?2 2tT2+i2//m iBQM /Bbi B#miBQM "2 "2H iBp2Hv bi

NAM + b2b r?2°2 T "iB+BT Mib BMi2® +i2/ rBi? KQ'2i? M QM2 DQ# K2MiQ - r2 +C
i?72v BMi2" +i2/i?2 HQM;2bi/m'BM; i?2 mM7QH/BM; Q7 i?2B" +iBpBiB2bX

iR



6B;m 2 Rk, 1tT2+i2/ M/ +im H/m iBQM Q7 K22iBM;b #v bi

LQi2bh?2 };m 2 b?Qrb i?2 /Bz2 2M+2b #2ir22M i?2 2tT2+i2/ /m” iBQM Q7 K22iBM;
K2MiQ  2z2+i BM S M2H Q7 6B:m 2 RRV M/ i?2 +im H/m > iBQM Q7 K22iBM;b Uk
/i VX 1 +? Q#b2°p iBQM 2T 2b2Mib T TiB+BT Mi-r?Q #2HQM;b iQ QM2 Q7 i?°22
i?72 bi i/ i2 Q7 +iBpBiB2bX _2/ + Qbb2b BM/B+ i2 i?2 2tT2+i2/ /m” iBQM Q7 K2
bQ'i2/ 7' QK i?2HQM;2biiQi?2b?Q i2bi2tT2+i2//m”> iBQMX "Hm2 /Qib/2MQi2i?2

RKX h?2 #Hm2 /Qib /2MQi2 i?2 +im H p2 ;2 /m  iBQM Q7 K22iBM:b
K2MiQ bX q2 Q#b2 ' p2 bBx2 #H2 p "B #BHBiv "QmM/ i?2 2tT2+i2/ /.
bi #H2 + Qbb T M2HbX TH BM 2;°2bbBQM Q7 +im H/m  iBQM QM
MQi b?QrM 22°2 7Q" # 2pBivi0BITHIBMQ#BmMi'B iBQMX

e G #Q J F2i Pmi+QK2b

p2° ;2 2z2+ib Q7 T 'iB+BT iBQM Qp2 iBK2

6B;m 2 RjT 2b2Mibi?2 2biBK i2/22z2+ibQ7T°Q; KT 'iB+BT iBQMQ
mbBM; bi M/ '/ BMbi mK2Mi H p B #H2 TT Q +?X aT2+B}+ HHv-
T "iB+BTdiBQBMbi mK2MiBM; Bi rBi? i?72 zM/@KmBE2/ibQ iB\K2 T2 BQ/!
7Q° 2 +? BM/iBpiRPMKEYMi? #27Q 2 6P _qP_E bi “i2/- LQp2K#2" kyRN
+ H2M/ ° KIQRii2" i?2 H mM+? Q7 6P _qP_E +iBpBiB2b BM .2+2K#2" ky
r2 +QMbB/2" i?2 kR@KQMi? T2'BQ/ #2ir22M C Mm ‘v kyky M/ a2Ti2
i?72 2Q°BxQMi H tBb Q7 6B;m 2 RjVX ¢ ?Rbi72}iM2Mibp MBB#HB+ iQ" 7

jK



6B;m 2 Rj, p2 ;2i 2 iK2Mi 2z2+i7Q T "iB+BT Mib Qp2 il

LQi2b h?2 ?2Q BxQMi H tBb BM i?Bb };m 2 2T 2b2Mib i?2 + H2M/ ~ KQMi?b 7i2
U.2+2K#2 kyRNVX h?2};m 2 /BbTH vb g H/@.A. 2biBK i2b7Q 2 +? KQMi?- r?B+7
Q7 i?2 Qmi+QK2 /BpB/2/ #v i?2 .A. Q7 i?2 i°2 iK2MiX h?2 Qmi+QK2 p "B #H2 Bb
+QMi’ +irBi? 2KTHQV2 b /m BM: i?2 KQMi?-r?BH2i?2i 2 iK2Mip "B #H2 BM/B+ i
2 /i?2B  }'bi K22iBM; rBi? i?2 DQ# K2MiQ  #v i? i KQMiD®3%aQAY/2 K #2 2 ™ 2h-2 Mi
Q#i BM2/ #v +Hmbi2 BM; QM BM/BpB/m HbX h22;20T BXQ@Mii tHi A B MBH? #22HR2" ;2 Q
i72 KQMi?@#v@KQMi? TQBMi 2biBK i2b b?QrM BM i?2 };m 2- rBi? r2B;?ib +Q "2Db"
Q7i?2i°2 iK2Mi BM 2 +? KQMi?X

r?2i?2° BM/BpB/m?@B" } bi K22iBM; rBi? DQ# Kt2Mh@ 2 #¥ynk © QIK2
p B #H2 BM i?2 };m' 2 Bb M BM/B+ iQ  7Q° Mv T B/ +QMi" +i rBi?
KQMi?X h?2 };m 2 b?Qrb 2biBK i2b 7°QK kaGa "2; ®@bbBQKKVQ7 i?2
7Q° iBK2 /ImKKv 7Q" i?2 > M/QKBx2L1 bi MMb?2 BMi2  +iBQM Q7 i?2b?
IMKKB2b b i?2 2t+Hm/2/ Bd%iaBK2M27k@aGa "2;: 2bbBQMb "2 +QMb
2 +? iBK2 TtRBQ/

"v a2Ti2K#2  kykR U TTZIQKBKIi2bv7i2° 6P _qP_E #2; MV- T Q; K-

R\hW?2b2  2; 2bbBQMb vB2H/i?2q H/@.A.2biBK i2b /Bb+mbb2/BM/2*? Bb2K “iB
"2+ mb2 Q7 i?2 ° M/QKBx2/ bbB:MK2MR2[@ 6Fo gP E-i #Qi? iBK2Z IQ@ BWJ/b B7
BM LQp2K#2  XyRINXBAM i?Bb +QMi2ti- i?2 q H/@.A. B/2MiB}2b i?2 p2 ;2 i 2 iK2
i*2 i2/ mM/2  bi M/ */ .A. bbmKTiBQMb Ub22 a2+iBQM jX9Xk BM /2 *? Bb2K “iBM

j]



iB+BT iBQMBM+ 2 b2/i?2 2KO38 Q2KR22W i ;i2ZH®BMibX h?2 p2° ;22z2
i?Bb T2 ' BQ/ U 2T 2b2Mi2/ #v i?2 ?2Q BxQ/mN0 H2ZHBWW2Ii B TBMib X W B
/I2+HBM2 BM 2biBK i2/ 2z2+ib BM H i2 kyky Bb HBF2HvV /Im2 iQ i?2 M2
1?72 *POA.@RN T M/2KB+X hQ +QMi2tim HBx2 i?2b2 2z2+i bBx2b- i?:
TQbi@6P _qP _E 2KTHQVK2Mi  i2b 7Q=BMbHBRBMBMbSERIM 2 e- r?B+?
TT QtBK33®4Xvg2 +QM+HmM/2- 7Q 2t KTH2-i? i T "iB+BT Mib ? p2 M
TT QtBK7iZ0EB8' 22% ?B;?2 i? M~ M/QKBx2/ Qmi bvHiZhKQ@RM2F2 b BM
7i2° 6P _qP_E #2; MX

h?2b2 2biBK i2/2z2+ib K v#2 +QM7QmM/2/ #vi?27 +ii? i6P_qP_
MQi HHDbi "ii?2T Q; K ii?2b K2iBK2X aBM+2i?2T Q; Kob +iBp
b?QrM BM 6B;m 2 NV-i?2 kaGa2biBK i2b i2 +? TQBMiBM iBK2 Q7 6
+'Qbb T "iB+BJKNMHBE?O® K v #2 i /Bz2 2Mi bi ;2b "2H iBp2 Q7 i?2 T
K2 bm 2/ #v iBK2 2H Tb2/ bBM+2 i?2B  } bi K22iBM; rBi? DQ# K2Mi!
Bi /B{+mHiiQBMi2 T 2ii?2 2biBK i2b b i 2 iK2Mi2z2+i i bT2+B}
i?Bb Bbbm2-i?2 7TQHHQrBM; M HvbBb # 2 Fb /QrM i?2 2z2+ib Q7 61
iBK2 BMi2 ' p Hb #27Q 2 M/ 7i2° T 'iB+BT Mibd } bi K22iBM; rBi? i?
22HT BbQH i2i?2 T °Q;" K6b /VvM KB+ 2z2+ib QM 2KTHQVK2Mi Qmi+Q

++QmMMiBM: 7Q° /Bz2 2M+2b BM T iB+BT iBOM iBKBM:

q2 2biBK i2 + mb H 2z2+ib Qi bBMK2Tp MBI K b22E2 HN BM
+ H2M/ & KQMi?h;TX g2 ; QmT BM/BpB/m Hb #v ;2M/2° M/~ M/QKBX
M/ BM/2t i?2b2 ;'dmITh:i@X q2 7m’'i?2" /BpB/2 BM/BpB/m Hb Q7 i7
BMit@?Q#ib2/ QM i?2 KQMi? Q7 i?2B" } ' bi K22iBM; rBi? i?72 DQ# K2M
Q7 6B;m 2 NX aT2+B}+ HHv- i@ 22\QQIQDbi iz 2B+ #HH2M/ = KQMi? r?2M
T "iB+BT iBQM bi imbiQTBM?BpE/MKIXx2 Q iQ QM2- M/ c2i®2i i?2 p |
1 B7 BM/BipBYBbHI Qi T "iB+BT i2Xeh2?2 pc RFHD2MRHI TD2/-iBK2
BM KQMi?b- bBM+2 i?2 }'bi K22iBM; rBi? i?2 DQ# K2MiQ X qBi? i?Bb
"2 6BM}MBIi2HvV 7 "6 7 QK K22iBM; g?=221DW0¥ KM@ T UBBXB{I- Mib BM
BM/BpB/m Hb 2t+Hm/2/ 7' Q@K 0A2 D'QQHHK B i?7Qb2 r?2Q r2°2 ° M/QKB:
6P _qP _E #mi M2p2° K2i i?2 DQH#IKMH@DOMX h?2 MmK#2 Q7 BM/BpB/

j9



BM ;" @mM/ +Q2Bb /2MQildf ¥V
h?2°2 "2 b K MvTQi2MiB;HO) QM+ KM2Bp B/ M HMmMK#2™ Q7 TQbbB#
172 1IK2Mi +QX3 1jfa:;T;1g X h?2 Qmi+QK2 Q#b2 p2/i7QiBEKNMEBpB/m H
XT
Yit = Vir (1) + lo=clyit (© ir (1)];
c=1
r?2 ' 2%-. Bb MBM/B+ iQ 7Q r?2i%d HBM/@HBY[Mm eX ig2 bim/v ?Qr
+ mb H2z2+ibp "vrBi? i?2H2M;i? Q72tTQbm 2iQ 6P _gP_EXaT2+B}
;QmMTM/ +QZxQ2i+QMbB/2 i?2 7TQHHQrBM; p2 ;2i 2dKDMWIi2b2+i T °
7 QK i?2} bi K22iBM; rBi? i?2 DQ# K2MiQ ,

1 Re 1 Re .
ATTe(g9;9 No. Yic+e (C) N Yicte(l ) ujv
Q=1 9 i=1
re2'g@g=1;:::;G MI2fl:::;TgX h?Bb T ~ K2i2"  Bb /2}M2/ #v p2 ;BM;

T "iB+BT Mib i?2 /Bz2 2M+2 #2ir22M i?2 @ KiGQikd @#bR? D 2" T;i2 K -
Victe(©) - M/i?2 +QmMi2°7 +im HQmi+QK2 i?2vrQmH/ ? p22tT2 ' B2M+
KQMi? ? gBM; BMbigida(1)X

Pm® 2KTB'B+ H M HvbBb 7°QK /KBMBbi' iBp2 AFR(y:Q&B2H/b 2L
BM UjV-r?B+? r2 i?2M b?Qr ;" T?B+ HHw #V #g 2 TiBNWB®p20M i?2
22i2°Q;2M2Biv/BK2MbBQM +QMbB/2°2/X q2 K BMi BMi? Qm;?2Qmii-
iBOM 2z2+ib QM Qmi+QK2b T'BQ iQ i?2 T iB+BT iBQM BM 6P _qP _E
Vie (©=vVit (1) r?22kc 7Q° HH BMIBpB/m Hb

1biBK iBQM

A/2MiB}+ iBQM "2HB2b QM bbmKTiBQMb iQ TT QtBK i2i?2 mMQ#b
i?72 "B;?2i@? M/ bB/2 Q7 UjVX 2 “2i'B2p2 i?Bb +QmMi2 7 +im H mbE
HQ:B+ ;"QmM/2/ QM i?2 7TQHHQIBM; bi2TbX 6B bi- IPXFEBT?@MHvV B
i?Bb ;"QmT-r2 F22T BM/BpBUM HB-BBM+NidDY Q@  BMGRQR@J 7iB+BT Mik
q2 //BiBQM HHv "2bi'B+ii?2 b KTH23Q@ +1H2AMZ KERMiZR7Q 2 +Q?Q
chi ibi'2 iK2MiI«Qe Uia@i? KQMi? 7 QK r?@Mi +QRiQ2i iK2MiVX PM
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i?Bb b KTH2- r2 +QKTmi2i?2 7QHHQrBM: /Bz2 2M+2 Q7 /Bz2 2M+2h

1 XCQ 1 %g
(Yicte VYie 1) —— (Yicve Yic 1)5 uov

ATTe(g:9 N
g =1 19 =1

r?B+? /2}M2b irQ@: QmTb irQ@iBK2b +QKT 'BbQM Q7 T iB+BT Mi
i?72b K2+ H2M/ "KQMi?bX h?2 bbmKTiBQM Q7 +QKKQM +QmMi2 7 -
M/ MQM@T “iB+BT Mib,

1 Re 1 X
B (Yicte(1) VYic 21(1 )= — (Vic+e(1 ) Vi 1(1));

Neg i, ngj:l

BKTHB2b i? i i?2 [m MiBiv BM U9V B/2MiB}2b i?2 T * K2i2° BM UjV
T K2i'B+ M/ 2[mBp H2Mi iQ +QKTmiBM; +Q?Q i@bT2+B}+ /Bz2 2]
Ai Bb HbQ "Q#mbiiQ i?2 TQbbB#BHBiv Q7 T'2@i 2M/bp gBM; MQM

g2 7QHHQr i?2 HBi2  im 2 M/ b?Qr BM };m'2b KQ 2 :;°2;i2/ T°
p2° ;BM; i?2 2z2+ib Q7 ? pBM;e#22MBOQ2bi2¢d DGb BM/BpB/m Hb "2 +
i"2 iIK2Mi 2Q BXxQMX aT2+B}+ HHv-i?2 2p2Mi@bim/v ;> T?b #2HQr T
ATTe(g;00b + Qbb g QMITHR?Q, ib

ATT, o X ATTc(9:9! g usv
g=1 c=1

rBi? i?g6b #2BM; i?2 MmK#2"° Q7 T “iR+BIT MQWBM,: (BpB/2/ #v
i?72 iQi H MmK#2"> Q7 TP§;18P+}31'H\ICQ/IXb-h?2 H bi 2tT°2bbBQM Bb M p2
+ mb H 2z2+ib BM 2p2Mi iBK2- M/ Qp2 ' +QK2b i?2 B/2MiB}+ iBQM T
?22i2°Q;2M2Biv M/ i?2 bi ;;2 2/ iBKBM; Q7 T 'iB+BT iBQM BM 6P _qF
a Mi6 MM - kykR-amM M/ #° 2 K- kykR- M/ /2 *? Bb2K "iBM M/ .06>
KQM; K Mv Qi?2 hQX{hB2Mib Q7 BM?PZADh S T?B+? 72T 2b2Mi i?2
2z2+ib QM Qmi+QK2b 7@ KRMBHBTiMibi?2 i°2 iK2Mi bTHiZ22¢Qh?2
+Q2{+B2ATih o 2 mb2/iQ pBbm HBx2 i?2 H +F Q7 T'2@i'2 iK2Mi /
T "iB+BT Mib M/ MQM@T "iB+BT MibX

TQi2MiB H+? HH2M;2 7Q  i?2BMi2 T 2i iBQM Q7 U8V Bbi? ii?2

je



r?B+? QM2 + M p2° :2i 2 iK2Mi 2z2+ib p éB2RB+Bid22QMIQV BMYBpB/
2 +2BM; i? ii'2 iK2Mi 27Q ' BXxQM + M #2 +QMbB/2 2/X q2 HBKBi i?2
iBQM H +? M:2b #v +QMDbB/2 ' BM; rB&KIIMiNyBIN7 @22 AWM ? b

7i2° 1?72} bi K22iBM; rBi? i?€2D Q6 K A8 KRR -

122+ib Q7 DQ# K2MiQ BM:; QM 2KTHQVK2M]

S iB+BT Mibr?Q '2+2Bp2/ DQ# K2MiQ b?BT ? p2 bB;MB}+ MiHv ?E
T "2/iQ i?Qb2 r?Q /B/ MQi- ++Q /BM;iQ S M2H Q7 6B:m 2 R9X qz
2z2+ib 2biBK i2/ 7 QK UBY#H2iMBBIM/B+ iQ  7Q  #2BM; 2KTHQV2/X h?
2KTHQVK2Mi " i2b :"Qrb bi2 /IBHVv7 QK irQr22Fb 7i2 i?2 BMBiB H K.
20T2 +2Mi ;2 TQEBIKIQMi2bX h?2 + mb H2z2+ib QM 2KTHQVK2Mi #27
BM 6P qP_E "2 bK HH M/ bi iBbiB+ HHv BM/BbiBM;mBb? #H2 7 Qk
1?2 T? 2T 28R MQOM}/2M+2 BMi2 p HbVX

h?2 TQbBiBp2 2z2+ib QM 2KTHQVK2Mi * i2b "2 MQi 2tTH BM2/ #v |
Qz2 2/ mM/2 6P _qP_EX aT2+B}+ HHv- TQi2MiB H+QM+2 M rBi?i?
2z2+ibBbi? i MmK#2 T "iB+BT Mibb2+m 2/ 2KTHQVK2Mii? Qm;?
r2b?Qr2/ BMS M2H . Q7 6B;:m 2 RyX AM i?2b2 + b2b-i?2 2KTHQVK?:
2tTH BM2/ #v i?2 i°2 iK2Mi ~ i?2  i? M #2BM: M Qmi+QK2X hQ // 2t
"Q76B;m 2R9b?Qrb "2bmHib Q#i BM2/ #v b2iiBM; i?2 bi imb Q7 BM
7Q 1?72 2MiB'2 /m” iBQM Q7 6P_qP_E BMi2 Mb?BTbX h?2®z2+i bB>»
T2 +2Mi ;2 TQRMKQ Mi2b- M/ Bb biBHH bB;MB}+ #0330 748092 z2 +i bB X
Qp2 i?2# b2HBM2 2KTHQVK2Mi " i2 Ub22 6B;m 2 eVX

Pm' +QM+HmMbBQMb 2K BM "Q#mbi iQ /Bz2 '2Mi +?QB+2b Q7 i?2
2 HB2 - i?2 +QmMi2°7 +im HBM i?2 T ~ K2i2 U9V Bb rBi? 2bT2+
1 +Q?Q iV-r?B+? 2[mB'2b M 2KTB B+ H/2}MBiBQMX AM 6B;m 2
#Qi? bVHMK b22F2 b r?2Q r2°2 " M/QKBx24 €0mi QW 6PQQR rEQr2"2
" M/QKBx2/ BM #mi /B/ MQi=T1 iR#&B-T0 V2XUhQ bb2bb i?2 b2MbBiBpBiv
"2bmHib-S M2H Q7 TT2M/Bt6B;m 2 "Xk T ' 2b2Mib 2biBK i2b mbBN\

RRTT2M/Bt 6B;m 2 "XR b?Qd0%Qi7 FQaB+BT Mib "2 Q#I52KQMIiBMIQHHQIBM; i?2
}1'bi K22iBM; rBi? i?2 DQ# K2MiQ - M/ i? i i?Bba@um K4 2A8 KQMi®b X Qmi

jd



6B;m 2 R9, 1z2+i Q7 DQ# K2MiQ BM; QM 2KTHQVK2Mi

S M2HX Mv 2KTHQVK2Mi +QMi~ +ib

S M2HX"gBi?Qmi bm#bB/Bx2/ 2KTHQVK2Mi

LQi2bh?Bb};m 2b?Qrb 2biBK i2b Q7 i?2[m MiBiB2b U8V-r?B+? "2i?2/vM KB+ + 1
T i2b #VH2M;i? Q7 2tTQbm 2 iQ 6Pe QM 2R ?@QHBxBDMi H tBb /2MQi2b KQMi?b #27Q
p Hm2bV M/ 7i2° UTQbBiBp2p Hm2bV i?2} bi K22iBM; rBi?i?2DQ# K2MiQ X .Qib
+? M;2 7Q° T "iB+BTIN@- #QKT 2/ iQ i?2 Qmi+QK2 +? M;2 7Q°  MQM@T 'iB+BT M
T2'BQ/X "2 bBM "2/ "2 7Q eTHQHN2#@ 2@22ip bi K22iBM; rBi? i?2 DQ# K2MiQ X
BM ;°22M /2MQi2 i?2 + mb H 2z2+iDi7KDQMBPbXTaiBE@M "2 b "2 +QM}/2M+2 # M/b
95% +Qp2° ;2X h?2Qmi+QK2p "B #H2BM S M2H Bb M BM/B+ iQ 7Q° Mv T B/ +Ql
i?72 KQMi?X AM S M2H "- i?Bb BM/B+ iQ  Bb b2i iQ x2°Q B7 2KTHQVK2Mi Bb i? C
6P _qP_EX
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r2 2" M/QKBx2/=Qi B i?2 +QMi"QH ;" QmTX h?Bb +?QB+2 K v ?2HT
#Qmi TQi2MiB HbTBHHQpP2 2z2+ib 7°QK 6P _qP _E T iB+BT Mib QM
*a+2Mi2 ' bX >Qr2p2°- "2bi B+iBM; i?2 +QMi QH ;"QmT BM i?Bbr v "
Im2 iQ i?2 bK HH2 b KTH2 bBx2X .2bTBi2 i?Bb-i?2 "2bmHib "2K E
6B;m 2 R9- bm;;2biBM; i? i bTBHHQp2 b "2 mMMHBF2HvVX AM S M2
2tT M/ 1?22 +QMi QH ;" QmT mb2/ BM 6B;m 2 R9 #v BM=HmMWMBM,; bvHI
d=1r?Q7? MQi Vv2+2Bp2/i?2B  } ' biDQ# K2MiQ  K22iBM; i ;Bp2MiB
Hi2"M iBp2 HbQ vB2H/b "2bmHib bBKBH "~ iQ i7Qb2 BM Qm™ K BM N\

a2T " i2 2biBK i2b #v ;2M/2 - T 2b2Mi2/ BM 6B;m 2 R8- b?Qr i? i
2z2+ib " M;BZ7QPKT2 +2Mi ;2 TQBMib ii?2 2M/ Q7 i?2 ;" T? #mi "2
BMi?2 T2 ' BQ/1®W2MA2MQMIi?b 7i2 b22BM; i?2 DQ# K2MiQ X h?2 /7 Q
T2'BQ/Bb KQbi HBF2HV/m2iQ ?B;?2 T 'iB+BT iBQMBM bm#bB/Bx2
. Q7 6B;m 2 RyX AM/22/- rQK2M r2 2 KQ 2 BMpQHp2/ BM bm#bB/Bx:
b?QrM BM 6B;m 23X 6Q K2M-i?2 2KTHQQY KRNI BRM2S iM2HI2 Q7 6B;m"
"2 TT QtBKISZRV+2Mi ;2 TQBMibX IbBM; i?2 # b2HBM2 2KTHQVK2N
+QKTmi2/ 7i2  i?2 bi "i Q7 6P_qP_E-r2 2biBK i2 283%iiltp@% TT QtB
7Q° rQKEM H29% i Q0=17 =59%V MB% 7Q K 2B438=39%V X

1z2+ib QM 2KTHQVK2Mi +QMi* +ib M/ 2 "MBM:b

Pm® }M/BM:b bm;;2bi i? i 6P_qP_E ? b TQbBiBp2 2z2+ib QM 2KTHQ
+2 b2/ DQ# b2+m Biv M/ #2ii2 " b H "B2bX h?2} bii? 22T M2HDb BI
Q7 U8BV r?B+? 2 Q#i BM2/i®@VBW/IBBMQ b Q7 }t2/@i2 'K +QMi’ +ib- C
+QMi’ +ib- M/ BMi2°"Mb?BTb U2t+HmM/BM; i?Qb2 bm#bB/Bx2/ mM/2" 6
iI"2 1IK2Mi2z2+ib BMi?2b2 T M2Hb 2T 2b2Mii?2T2 +2Mi/Bz2 2M+2
Q#b2'p2/ 7Q  BM/BpB/m Hbr?Q r2°'2 MQi b2H2+i2/ 7Q i?2 T°Q; KX
Q#i BM2/ #v IBpBYB®M2 p2 ;2 Q7 i?Bb Qmi+QK2 mbBM;QnmT7@QM HA2
7i2° .2+2K#2 kyRN-r?2M 6P _qP_E bi “i2/X

S M2H BM/B+ IBK@Mi?b 7i2  DQ# K2MiQ BM;- i?2 T Q# #BHBiv
#2BM; 2KTHQvV2/ QM }t2/@i2 K SOPMPB+#1Bbi?HKQbPA # b2HBM2 H2p
i?72 +QMi QH18%QBM @m" /i VX S M2H " “2p2 Hb i? i DQ# K2MiQ BNM

iN



6B;:m 2 R8, 1z2+i Q7 DQ# K2MiQ ' BM; QM 2KTHQVK2Mi #v ;

S M2HX qQK2M

S M2HX"J2M

LQi2bh?Bb};m 2b?Qrb 2biBK i2b Q7 i?2[m MiBiB2b U8V-r?B+? 2i?22/vM KB+ + I
“i2b #v H2M:i? Q7 2tTQbm 2 iQ 6P _gqP_EX h?2 +Q2{+B2Mib BM i?Bb };m 2 "2 Q#i
Qp2 i?2 2H2p Mi [BQIBM; mMBb?BM; #2ir22M rQK2M M/ K2MX a22i?2 7QQiMQi2iQ
BMi2 T 2ii?2 [m MiBiB2b "2TQ i2/X h?2 Qmi+QK2p "B #H2 Bb M BM/B+ iQ  7Q" |
/m BM; i?2 KQMi?- 2t+HmM/BM; 2KTHQVK2Mi i?°Qm;? BMi2 " Mb?BTb bm#bB/Bx2/ #v

9y
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