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Abstract

We study whether gender-based favoritism impedes women’s career progression
using data from a European multinational corporation. Leveraging manager reassign-
ments, we show that manager gender does not affect gender differences, neither in
wage growth nor in promotion rates. Remarkably, this holds across a wide range of
countries and departments, i.e., workforces that differ substantially in terms of gender
norms, occupations, and gender composition, but are all subject to the same manage-
ment practices and corporate culture. Analyzing performance and potential ratings,
we find that manager gender only matters in low-stakes decisions that do not affect

managers’ own career prospects.

1 Introduction

Gender equity in the labor market has improved considerably, but convergence has slowed
down and substantial gender disparities persist. In particular, men are still heavily over-
represented in corporate leadership positions (Blau and Kahn, 2017; McKinsey & Company,
2019). While various factors help explain why the share of women declines rapidly with
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organizational hierarchy levels, an important concern is that the disproportionate share of
men in top corporate ranks impedes the career progression of women due to gender-based
favoritism.” Hence, if male managers favor male workers over their female colleagues, male
leadership constitutes a structural disadvantage for women that reinforces gender pay gaps
and perpetuates male leadership.

As interactions between employees and their direct managers are hidden behind firm
boundaries, the concern that male leadership disadvantages women is largely grounded on
anecdotal evidence (Lang, 2011; Annis and Gray, 2013). A notable exception is a recent
study by Cullen and Perez-Truglia (2023), which provides causal evidence showing that male
managers severely impede the career progression of their female subordinates at a bank in
Southeast Asia because of exclusive social interactions—reminiscent of the notion of “old
boys’ club” dynamics. Recent studies have also uncovered similar patterns in public-sector
organizations (Bircan et al., 2024; Fortin et al., 2024). At the same time, many private-sector
firms in high-income countries have invested significant resources to implement state-of-the-
art management practices in order to improve productivity (Bloom and Van Reenen, 2007,
2010). As a central goal of these efforts is to ensure merit-based personnel decisions, it is
unclear to what extent gender-based favoritism affects the career progression of male and
female workers in well-managed firms.

In this paper, we analyze whether women face a penalty of having a male boss in a
large Furopean manufacturing firm that uses frontier technologies and state-of-the-art man-
agement practices. The fact that our firm operates establishments across the globe, and
employs workers in a wide range of occupations allows us to analyze whether the role of
gender-based favoritism varies across a wide range of contexts that differ substantially in
terms of gender norms, occupations, and gender composition, but are all subject to the firm’s
globally consistent management practices and corporate culture.

Our firm is a “typical” large corporation in developed economies in the sense that, (i) the
share of female employees declines with each hierarchical rank, leading to substantial gender
inequality while within-job pay gaps are small (Blau and Kahn, 2017), (ii) the firm uses
structured processes for consistent hiring, compensation and promotion decisions, as well

as transparent objective setting and performance reviews (Bloom and Van Reenen, 2011),

We refer to gender-based favoritism as the tendency for managers to use their power to favor workers
of the same gender independent of true performance and potential (Prendergast and Topel, 1996). Note
that we do not investigate overall discrimination against women by all managers, but rather whether the
degree of implicit or explicit bias against women is higher among male managers. In addition, we estimate
the combined effect of negative discrimination of women by male managers and (ii) positive discrimination
of men due to male-male homophily.



and (iii) the firm actively attempts to promote gender equity in order to increase firm per-
formance by reducing misallocation of human capital (Hsieh et al., 2019)."

The personnel data span the years 2013 to 2019 and include 2.7 million worker-month
observations. They contain information on wages, hierarchical ranks, and workers’ perfor-
mance and potential ratings. Importantly, we are able to link each worker to his or her
direct superior, who we refer to as JUUOUOD or OO0, In contrast to top executives, managers
interact frequently with their workers, and play a pivotal role in their career progression.
Among others, managers provide guidance and mentorship, evaluate workers’ performance
and potential, are involved in wage re-negotiations, can push for workers to be promoted, or
refer workers to job opportunities within the organization.

In the first part of the paper, we estimate female penalties of having a male boss in
career progression using within-worker variation in manager gender created by the rotation
of managers across teams. We first estimate how the gender difference in career progression,
measured by log wages and hierarchical ranks (1-10), evolves in response to four different
types of manager transition events, i.e., from female to male, female to female, male to
male, or male to female managers. To separate the effect of a change in manager J000UC
from the effect of a change in manager, we compare transitions that imply a change in
manager gender to gender-neutral transitions. Hence, the female penalty of having a male
boss (henceforth FPMB) quantifies how women’s careers evolve relative to men’s after a
female-to-male switch, as opposed to a female-to-female switch, and how they fare relative
to men after a male-to-female switch, as opposed to a male-to-male switch.

We find that male bosses do not impede women’s careers at our firm. That is, changes in
manager gender have statistically insignificant and economically negligible effects on gender
differences in wage growth and promotion probabilities. Even four years after a manager
transition, our estimate for the FPMB in wages is only 0:04%. Throughout this entire effect
window, the high precision of our estimates allows us to rule out that the FPMB in wages
exceeds 1:2% at the 5% significance level. The same holds for hierarchical ranks, where
the estimated FPMB coefficients during the four years following a change in manager gender
range from 0:036 to 0:004 ranks, and where rank-FPMBs greater than 0:027 can be rejected

at the 5% significance level.

2Examples of structured management practices include the use of a globally consistent compensation
framework where wage negotiations take place within job-specific wage bands (Culpepper and Associates,
2009), or the use of a performance—potential grid for talent evaluation and development (The Talent Strategy
Group, 2023). All current Fortune 100 companies have committed to fostering diversity, equity, and inclusion
(HRdive, 2022), and about one third of all S&P 500 companies tie executive compensation to DEI metrics
e.g. Mercer (2022).



While the event study coefficients show that changes in manager gender are unrelated to
differences between workers’ career trajectories leading up to manager transition events, we
verify that the findings are not driven by (i) transitions that could theoretically be induced
by individual workers, (ii) transitory events where the worker-manager link lasts for less than
a year, and (iii) selective attrition. It is also important to note that our null results are not
driven by mechanic career paths as there are substantial differences in career progression
between workers conditional on worker and job characteristics, and managers have the most
important voice in determining which workers climb the career ladder. These differences in
career progression imply that our estimates are not only small in absolute value but also
relative to the underlying variation in the data. At the 5% significance level, we can reject
FPMBs of more than 13.8% of the within-worker standard deviation in log wages, or 7.0% of
the standard deviation of four-year wage growth. For hierarchical ranks, the corresponding
ratios are 11.3% or 5.5%.

In the second part of the paper, we ask whether the existence or absence of gender-based
favoritism can be rationalized by country- or occupation-level differences in workforce com-
position. To address this question, we leverage the fact that our firm is a large multinational
corporation that operates establishments in a wide range of countries and consists of vari-
ous departments. This gives us variation in workforce composition conditional on firm-wide
factors such as management practices, institutions, and corporate culture, which the firm
implements consistently throughout the entire organization.

We first estimate FPMBs separately for a variety of countries or country groups, which
differ substantially not only in terms of their economic development and labor market institu-
tions, but also business cultures and social norms. However, even in the firm’s establishments
in East Asian countries, where after-work events and drinking with colleagues and superiors
are a prominent part of corporate culture (e.g. Horak and Suseno, 2023), the elevated poten-
tial for gender-based favoritism through exclusive social interactions does not translate into
female career penalties of having a male boss. Overall, for all but one country group, Eastern
Europe, we find no evidence of statistically or economically significant FPMBs. In addition,
the limited variation in point estimates is entirely unrelated to the substantial country-level
variation in gender biases regarding women’s rights and capabilities, as elicited in the World
Value Survey.

We then separately estimate FPMBs for different departments, e.g., Manufacturing or
R&D, which differ substantially in terms of occupations and the share of female workers while
being subject to the same firm-wide management practices. As for the country-level analysis,

there is no evidence of statistically or economically significant FPMBs in all departments.



Similarly, we can reject economically significant career FPMBs for all worker and manager
age groups and across all hierarchical ranks. The universal absence of female career penalties
of having a male boss across all parts of our multinational firm is indirect evidence that
state-of-the-art management practices can effectively limit the kind of unfair and inefficient
gender-based favoritism that may arise in settings with sub-par management practices.

In the third part of the paper, we study FPMBs in annual potential and performance
ratings. While the firm’s people management practices do not vary across departments,
countries or time, these ratings differ in terms of their organizational impact and hence in
the effective degree of manager discretion. The forward-looking potential rating is highly
consequential for workers’ future career progression and for the firm’s future productivity
through the allocation of workers to jobs. In contrast, the backward-looking performance
rating mainly scales workers’ annual bonus, but has a limited role in wage setting and pro-
motion decisions. This difference in stakes is reflected in the talent review and development
process. On the one hand, managers have to justify each of their potential ratings to other
managers and the HR department in subsequent strategy and coordination meetings. On
the other hand, they have full discretion over their performance ratings subject to fitting a
target distribution at a more aggregate level.

In line with the results for wages and promotions, we find that women’s likelihood of
receiving a high potential rating does not depend on the gender of their manager. However,
relative to men, women receive significantly worse performance ratings when the manager is
male rather than female. Interestingly, this is entirely driven by intermediate performance
ratings, where decisions are less clear-cut and have a disproportionately low impact on work-
ers’ bonus pay. In other words, when the manager is male, women are more likely to receive
an average instead of a medium-high performance rating, but not less likely to receive a very
high performance rating. The FPMB in performance ratings implies a 1:5% female penalty
of having a male boss in terms of bonus pay. However, as workers’ annual bonus pay, in
contrast to wages, only accounts for a small portion of total earnings, the FPMB in inter-
mediate performance ratings has a negligible effect on annual earnings. More importantly,
the systematic variation across outcomes corroborates the interpretation that differences in
management practices and institutions can rationalize the existence or absence of female
penalties of having a male boss.

Our paper contributes to several strands of the literature. Most importantly, we con-
tribute to the large literature on gender inequality in the labor market, which identifies
various factors underlying the gender gap in wages and career progression (e.g. Bertrand,
2011; Niederle and Vesterlund, 2011; Goldin, 2014; Card et al., 2016; Azmat and Ferrer,
2017; Blau and Kahn, 2017; Kleven et al., 2019; Sarsons et al., 2021; Biasi and Sarsons,



2022; Egan et al., 2022; Kline et al., 2022; Hégele, 2024). In particular, we add to our
understanding of the role of male-dominated leadership for gender disparities.

Closest to our study, Cullen and Perez-Truglia (2023) provide causal evidence on sub-
stantial gender-based favoritism between workers and their direct managers in a Southeast
Asian bank. This difference to our null result is particularly interesting given the close sim-
ilarities in terms of the period of analysis and the intensity of potentially exclusive social
interactions. Similarly, ongoing research by Bircan et al. (2024) and Fortin et al. (2024)
find female penalties of having a male boss in government-owned institutions. Studies using
cross-firm variation find that a higher share of female managers is related to reduced gender
inequality in career progression in the US, Norway and Uruguay (Kurtulus and Tomaskovic-
Devey, 2011; Kunze and Miller, 2017; Ceni et al., 2023). In contrast, Bertrand et al. (2019)
and Maida and Weber (2022) show that a larger share of women on executive boards of
Norwegian and Italian firms has no effect on overall gender equity. Other studies find mixed
results using data from specific settings such as academia (Bagues et al., 2017; Card et al.,
2020; Hospido and Sanz, 2021) or schools (Grissom et al., 2012; Biasi and Sarsons, 2022;
Husain et al., 2024).

We contribute to this literature by providing the first causal evidence on whether gender-
based favoritism can explain persistent gender inequality in career progression in well-managed
private-sector firms. This setting is particularly relevant for at least two reasons. First, it
is representative for many workers as large multinationals employ a substantial share of
the workforce in developed economies. Second, it is an important benchmark to the extent
that more and more firms will adopt today’s state-of-the-art management practices due to
competitive pressure and learning (Bloom et al., 2019).

Our second contribution leverages the fact that our multinational firm operates estab-
lishments in many countries and employs workers in a wide range of departments. This
allows us to study whether the role of gender-based favoritism varies systematically across
heterogeneous workforces, which differ in terms of occupations and social norms, but are
subject to the same firm-wide institutions and management practices. The documented ab-
sence of heterogeneity is in line with the literature showing important headquarter (country)
effects or, more generally, invariability in firms’ decision making and management practices
(Harrison and Scorse, 2010; Bloom et al., 2012; DellaVigna and Gentzkow, 2019; Hjort
et al., 2022).

Our third contribution is that we study gender-based favoritism not only in wages and
hierarchical ranks, but also in managers’ subjective performance and potential ratings of
their employees. These rating decisions differ in their financial and organizational impact

and thus the effective degree of manager discretion determined by decision processes and the



need for formal and informal justification. This is related to the literature on managers and
their performance and potential ratings (e.g. Lazear et al., 2015; Frederiksen et al., 2017,
2019; Hoffman and Tadelis, 2021; Benson et al., 2023), as well as to a broader literature
on favoritism in organizations and how they can be limited by the incentives implied by
institutions, policies and management practices (Prendergast and Topel, 1996; Bloom and
Van Reenen, 2011). In particular, our finding that gender-based favoritism is only observed
in low-stakes decisions which do not affect managers’ own career incentives is in line with
Bandiera et al. (2009), who find that managers stop favoring workers who they have social
ties with once managers’ earnings are tied to team performance.

The remainder of the paper is structured as follows. Section 2 provides more information
about the firm and describes the data. Section 3 presents the estimation approach. Section 4
documents the absence of an FPMB in career progression. Section 5 studies whether career
FPMBs are systematically related to variation in workforce composition. Section 6 analyzes
whether an FPMB exists in managers’ performance and potential ratings of their employees.

Section 7 discusses our findings and concludes.

2 Data and Setting

2.1 The Firm

We use personnel data of a large multinational firm in the manufacturing sector. The firm
ranks among the 250 largest Furopean firms in terms of sales and employment and is an
industry leader in an R&D-intensive sector. About a quarter of the firm’s workforce is lo-
cated in its home country, but it has establishments in more than 50 countries around the
world. For example, around 20% of the workforce is located in the United States. Em-
ployees at the firm work in over a hundred occupations in different departments including
R&D, manufacturing, sales, and various overhead areas such as finance, strategy, and human
resources.

Like many corporations nowadays, the firm has a proactive HR department that man-
ages various aspects of the company’s workforce. Besides tracking and organizing employee
data and making them accessible, the HR department designs and manages compensa-
tion schemes, administers the employee evaluation process, conducts succession planning
for business-critical positions, guides personnel decisions, and manages talent development
schemes. These workforce related institutions and management practices are implemented
globally across all establishments. In addition, the HR department organizes workshops and

events to promote the organization’s corporate culture. This entails promoting diversity,
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equity, and inclusion (DEI), which—like most corporations in developed countries—our firm
has publicly committed to. While no explicit quotas are enforced or targeted, the share
of women in management positions is part of the firm’s key performance indicators. The
firm’s commitment to improve gender equality is reflected in its appearance on the survey-
based lists of female-friendly workplaces published by Forbes (2023) and the Financial Times
(2023).

Nevertheless, men still dominate the top ranks of the organizational hierarchy. Figure 1
shows that the share of women is low at the bottom (core production jobs), highest in entry-
level white collar positions (ranks 4 and 5), and falls significantly when moving further up the
hierarchy. This pattern is typical for many other firms. For the U.S., McKinsey & Company
(2019) report female shares of 48%, 38%, and 22% at entry level, middle management, and
C-level, respectively. At our firm, the shares at comparable ranks in the U.S. are 45%,
41%, and 30%. While the current gender composition across hierarchical ranks is highly
path-dependent, reflecting past promotion decisions, women’s promotion probability is still
significantly lower than men’s. In our data, women are 10% less likely to be promoted to a

higher rank compared to men with the same job characteristics.

2.2 Workers and Managers

The most important feature of our dataset is that we observe the identity of each worker’s
direct superior, who we refer to as LJUOO000 or OJ00. At each point in time, every worker has

a single manager. On average, managers oversee just over 5 direct subordinates at a given



point in time, with a median of 4 subordinates. The monthly probability of getting a new
manager is 3.9%, implying that, on average, workers remain with a particular manager for
just over two years.

Managers and workers interact frequently and regularly. Among others, managers com-
municate the firm’s and department’s objectives to their workers and, once per year, define
expectations together with their workers. Throughout the year, managers assign workers to
tasks and oversee their progress. Besides providing regular feedback all year long and work-
ing together on projects, there are two mandatory meetings between worker and manager:
a mid-year review and the end-of-year appraisal meeting.

Managers play a pivotal role in workers’ career progression in several ways. First, each
year managers decide whose wages to increase by how much subject to a budget constraint
given by the HR department. Second, managers have to advocate for a worker to be promoted
to a higher hierarchical rank. Third, they also need to argue for a worker to be reassigned
to a higher-paying job within a hierarchical rank. For promotions to mid-level positions,
managers have to get approval from the HR department, which naturally cannot grant every
promotion demand. For top management roles, e.g., 000 U0 0000 UO0ID OOO0IOO, a panel
of managers decides how to fill existing positions or whether to create a new position at that
level. Fourth, managers can use their personal networks to endorse their workers for internal
vacancies if they seek to make a career change within the firm. However, managers are not
involved in the formal hiring process, in which the hiring manager leads and assembles a panel
that decides how to fill the vacancy. Fifth, managers serve as teachers and mentors to their
workers. By assigning a certain worker to important and promising projects and providing
guidance along the way, or simply by getting them in touch with other managers, they can
substantially improve the career prospects of that worker (Lazear et al., 2015; Frederiksen
et al., 2019; Jarosch et al., 2021; Herkenhoff et al., 2024; Bircan et al., 2024)."

In sum, a worker’s manager is the single most important person in the firm in terms
of their career progression. However, their discretion is limited by the oversight of the HR
department and their own career incentives. Ex-ante, managers need to justify promotion
decisions to other managers in the department. Ex-post, they will be held accountable for

their personnel decisions and the performance of their subordinates.

3While the importance of workers’ direct superiors is well documented in the literature, we can quantify
the contribution of managers to workers’ wage growth using an Empirical Bayes shrinkage approach. In our
firm, we find that managers explain 13:7% of the variation in four-year wage growth across workers that are
comparable in terms of demographics, tenure, hierarchical rank, and occupation. Consistent with the fact
that career development takes time, this share reduces to 10:1% for one-year wage growth and increases to
20:1% for four-year wage growth. Appendix Figure A.1 shows the distribution of manager value-added in
four-year wage growth.



00000 00 Descriptive Statistics

Mean Std. Dev. P25 P50 P75

Worker Characteristics

Female 0.394 0.489  0.000  0.000 1.000
Age 40.9 9.3 33.0 40.0 48.0
Tenure 111.6 110.6 26.0 71.0 163.0
Hierarchical Rank 4.53 1.37 4.00 5.00 5.00
Wage [e] 53,360 43,129 26,345 43,278 72,644
Manager Characteristics

Male Mngr. 0.712 0.453  0.000  1.000 1.000
Age Mngr. 44.7 8.1 39.0 45.0 51.0
Tenure Mngr. 138.2 115.2 41.0  110.0 207.0
Rank Mngr. 6.0 1.2 5.0 6.0 7.0
Wage Mngr. [e] 87,282 60,980 49,438 75,989 109,018

Team Characteristics
Number of Coworkers 9.6 16.8 3.0 5.0 10.0

000000 This table shows the mean, the standard deviation, and the 25th, 50th, and 75th percentile of selected
variables for all workers in the sample. Tenure is expressed in months and hierarchical ranks range from
1 to 10. We convert all currencies to Euro using monthly exchange rates (IMF). Number of worker-month
observations: 2,687,005. Appendix Table A.1 shows descriptive statistics for the subset of workers who are
managers.

2.3 Data and Descriptive Statistics

Besides information on workers’ direct superiors, our data contain information on workers’
compensation, occupation, hierarchical rank (1-10), department, the work unit, establish-
ment location, and certain demographic characteristics such as gender, age, or nationality.
For our analysis, we restrict the data to regularly-employed active full-time employees aged
25 to 60. Our final sample consists of 2.7 million worker-month observations, 73 thousand
unique workers and 17 thousand unique managers. Table 1 shows basic descriptive statistics.

Workers are on average 41 years old and have spent just over 9 years with the firm. While
almost 40% of the firm’s workforce is female, only 29% of workers have a female manager,
reflecting the lower share of women in top ranks. The average number of coworkers is 9.6
and at least 75% of workers have ten or less coworkers in their team. Workers’ managers are
slightly older and more experienced, ranked above workers in the firm’s hierarchy, and earn
over 60% higher wages.

We use both wages and hierarchical ranks to measure career progression. While the

average difference in wages between adjacent ranks is about 30 log percent, there is significant
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after taking out country-by-period, department, job, age, and tenure fixed effects.

overlap between wage bands of adjacent ranks (Appendix Figure A.2). On the one hand,
workers can experience substantial wage increases even without a step up in hierarchical
rank. For example, 83% of wage-promotions of at least 10% happen without a corresponding
change in hierarchical rank in a six month window around the wage jump. On the other
hand, a promotion does not automatically trigger an instant increase in wages, but comes
with increased responsibilities and decision-making power within the organization.

Over a period of four years, the average worker experiences an increase in log wages of
0:18 and an increase in hierarchical rank of 0:21 ranks. More importantly, Figure 2 shows
that there is substantial variation in these measures of career progression. The solid line in
Panel A shows that the cross-worker standard deviation of within-worker log wage growth
amounts to about 0:17 when looking at a time horizon of four years. The dashed line shows
that only part of this variation in career progression comes from initial differences across jobs,
departments, or age groups: when comparing wage changes among workers of the same age
and tenure, and starting out in the same establishment, job, and department, the standard
deviation of residual log wage growth is still 0:11.

Panel B uses the change in workers’ hierarchical rank as an alternative measure of career
progression. Again, there is substantial variation, and an even larger share cannot be ac-
counted for by taking out differences across different parts of the firm or groups of workers.

Hence, throughout the firm, there is plenty of variation in wage growth, i.e., the careers of

11



some workers progress much faster than those of their coworkers. This also assures that
there is substantial scope for managers to impact the career progression of their employees.

Note that this holds despite the fact that less than one fifth of all workers are covered
by collective bargaining agreements (CBAs).” Importantly, CBAs only fix compensation for
specific positions, but do not determine which workers are assigned to which positions and
which workers are promoted to higher-paying jobs. That is, a large part of the variation in

wage growth and all of the variation in rank growth is unaffected by the presence of CBAs.

3 Estimation Approach

Our goal is to analyze whether women face a career penalty of having a male boss. Hence,
the question is not whether women’s careers progress more slowly than men’s, nor is it
about whether male or female bosses generally have a different impact on workers’ careers.
A female penalty of having a male boss (FPMB) represents an interaction effect of worker
and manager gender, answering the question: are wage growth and promotion rates of female
and male workers differentially affected by the gender of their manager?

The key issue complicating the estimation of a possible FPMB is that worker and man-
ager gender are not matched randomly, especially in high-wage jobs. For example, if women
were more likely to be supervised by male managers who happen to be good teachers and mo-
tivators, we would underestimate the FPMB because of unobserved manager heterogeneity.
Similarly, if workers who exert a lot of effort were disproportionately male and sorted to male
managers, we would overestimate the FPMB because of unobserved worker heterogeneity.

To eliminate bias from unobserved heterogeneity across different workers and across work-
ers supervised by different managers, we exploit the panel structure of our linked worker-
manager data. That is, we identify the female penalty of having a male boss from within-
worker variation in manager gender over time while accounting for unobserved heterogeneity
on the manager and worker level. Using an event study approach, we ask how the men’s and
women’s wages evolve following a transition from one manager to another (as in Cullen and
Perez-Truglia, 2023).

3.1 Variation in Manager Gender

Where do these transitions come from? The variation in workers being supervised by different

managers over time is primarily due to manager rotation, which is beyond the control of

4We cannot observe which workers are covered by a CBA, but we know that the share of covered workers
varies heavily across countries and, as expected, most CBA-covered workers work in European countries and
in manufacturing jobs.
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individual workers. This practice of reassigning managers to different workers within an
organization is widespread, especially in large corporations, as a means to develop well-
rounded leaders.

For example, 79% of manager transitions occur without a simultaneous job change of
the worker, and 81% take place while the worker remains in the same unit.” As a result,
most manager transition events affect multiple workers at the same time. In particular,
for 66:0% of the events, there is at least one coworker who experiences exactly the same
manager transition in the same period. As managers are assigned directly to workers rather
than units, it is common that two coworkers are reassigned from the same manager to two
different managers in the process of manager rotations. This is the case for an additional
11:0% of events."

To use as much plausibly exogenous variation in manager gender as possible, our baseline
estimates are based on all manager transition events where the match between the worker
and the outgoing or incoming manager lasts for at least one quarter. This includes events
where workers are reassigned to different managers while concurrently moving to different
positions. For example, workers who are promoted to a higher-ranked position and thus
assigned to a new manager do not choose the new manager. However, it is interesting to ask
whether women’s career progression slows down when the manager at the new position is
male rather than female. According to HR managers at the firm, the change in manager is
usually a by-product of the job change rather than vice versa. Importantly, the event study
approach described below will allow us, by analyzing pre-trends, to test whether workers with
strong wage growth are more likely to transition to managers of the same gender, possibly
due to being more aware of the benefits of potential FPMBs. In addition, our robustness
analysis confirms that the results do not change when we exclude events that coincide with
a change in the worker’s unit or job, or when focusing on manager transitions that affect
multiple workers. We also show that restricting attention to even more persistent events

does not change the results.

3.2 Event-Study Design

When a worker is assigned to a new manager, there are four possible combinations of old
and new manager gender: female-to-male (F2M), male-to-female (M2F ), female-to-female

(F2F), and male-to-male (M2M). In our sample, we observe 76,213 manager transitions,

5The median unit consists of 10 workers and the average unit size is 60 workers. The distribution is
skewed to the right because of a small number of large logistics units.

6For example, if a manager is re-assigned to take on projects and supervise workers in a different area
of the firm, his or her workers who remain in their positions are allocated to those managers who remain in
their area.
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among which there are 13,994 M2F transitions, 12,345 F2M transitions, 39,640 M2M tran-
sitions, and 10,234 F2F transitions. Appendix Tables A.2, A.3, and A.4 provide summary
statistics by event status for workers, outgoing managers and incoming managers, respec-
tively."

More formally, let E = fM2F; M2M; F2M; F2F g be the set of transition events and let
Gm 2 TM; Fg be the gender of manager m, where m(i; t) is the manager of worker i at time t.
We define M 2F;; as an indicator function that equals one if Gyex 1y = M, Gy = F, and
m(i;t 1) & m(i;t). All other events are defined analogously. We then regress the outcome
Yit, worker 1’s log wage or hierarchical rank in period t, on leads and lags of these four
events interacted with worker gender. We control for worker fixed effects, j, manager fixed
effects, m, gender-specific period fixed effects, gy, and country-by-period fixed effects,

ciiyt- Lhis gives rise to the following estimation equation

XX

Yit = Kfemale; + Emale; B(E;i;t;K)+ i+ man+ gix+ capt+ it (1)

E2E k2K

where K=7F (F +1); F;:::;L;L + 1g indexes the set of binned leads and lags for each

event E 2 E. The function B(E; i;t; k) constructs the binned event indicators as follows:

8P |
«< 3¢ Eit s ifk= (F+1)
P3k E f k —_ 1 ..... F
s=3(k+1) 1 =it s 1 = yaaas
B(E; 1K) Eit ifk =0 (2)
§P3k E f k —_— e L
s=3(k 1)+1 it s IK=.J4 ;
P .
- s>3|_Ei;t s ifk=L+1

where F = 10 and L = 16, such that we consider an effect window of two and a half years
before and four years after manager transition events. We use the term U000 event indica-
tors because we aggregate monthly leads and lags into quarterly leads and lags. For example,
instead of estimating a separate coefficient for the 7%, 8" and 9™ monthly lags of a given
event indicator, we abstract from within-quarter heterogeneity and estimate one coefficient
for the sum of these three lags, B(E;i;t;3). This is done to speed up the estimation, address

collinearity concerns, and improve the readability of the resulting event study graphs.

"Around 56% of all workers experience at least one change in manager and the workers who never
experience such a change are similar in terms of gender, age, tenure, wage, or hierarchical rank (Appendix
Table A.2). In addition, workers with M2F events are very similar to workers experiencing F2M transitions.
Outgoing and incoming managers are also very similar, but male managers have slightly higher tenure and
wages.
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Following the recommendation by Schmidheiny and Siegloch (2023), we restrict the effect
window by including absorbing bins that contain the sum of all observable events outside
the effect window, i.e., more than F quarters before or L quarters after the event. This
implicitly assumes that the dynamic treatment effects are constant in the distant past and
future.” Due to the inclusion of worker and manager fixed effects, we set all eight coefficients
in period k = 1 and the coefficient for male workers with an F2M event in period k =0

to zero. Standard errors are clustered at the worker and manager level.

FPMBs as Double Differences. Having estimated these eight sets of event study coef-
ficients, the FPMB is constructed in a way that separates the effect of getting a boss with a
different gender from the effect of getting a new boss. That is, we are interested in the gender-
specific effect of an F2M switch relative to an F2F switch and, analogously, the gender-
specific effect of an M2F switch relative to an M2M switch. For example, K, K
captures how wages of women who experience a transition from a female to a male manager
evolve relative to the pre-switch period, compared to wages of women who transition from
one female to another female manager. If this difference is negative, women’s wage growth
suffers when transitioning from a female to a male manager. However, the same may be the
case for men. We therefore focus on how this difference (F2M vs. F2F for women) compares

to the analogous difference for men. In particular, if the double difference

k k k k k (3)
F2M i F2M {7 FZME i F2F {7 FZF;
0000 0odoo 0 0oo 0000 00000 0 doo

is negative, we interpret this as a female penalty of having a male boss (FPMB): replacing a
female manager with a male manager (instead of another female manager) results in weaker
wage growth for women relative to men K quarters after the transition. Similarly for M2F
relative to M2M switches: if
S e R VP 0
0000000000 000 000 00000 0 000

is positive, we take this as evidence of an FPMB as women’s wages grow more strongly than
men’s wages following a male-to-female transition (instead of a male-to-male transition). We

will often combine those double differences into an “average” double difference,

« ( II§2M Ir§/|2|:):2 (5)

8The alternative would be to drop observations outside the effect window which is not suitable for our
setting with multiple events per unit with potentially overlapping effect windows.
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h?2 rBi?BM@rQ F2" bi M/ */ /2pB iBQM QU22B®Y 1228+ M/ "MFbpBbiBQM Q7 i?2 i2|
[m “i2° +2 M:2 BM ?B2° “+@8®X B "QIFb Bb 2T 2b2Mi NS8W +QM}/2M+2 # M/bX
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o BiBQMBMJ M ;2" :2MQKXK M ;2 i° MbBiBQM 2p2Mib +QBM+B/2
BMDQ# Q" mMBi-2X;X-#2+ mb2rQ ' F2°'b TTHviQ M2r TQbBiBQMb i
h?2 ~ i T 2@i 2M/bBM Qm ™ # b2HBM2 2biBK i2b H'2 /vBM7Q K mb
KM;2 i MbBiBQM 2p2Mib "2 MQib2H2+i2/# b2/ QM i?2B " T bi+ "2
B7 i?22°2r2°2 72K H2r ;2 T2M Hiv Q7 ?gBON - rK ri@Mm#HQ IKIBi F2MH\
2biBK i2 MmHH 2z2+i B7 rQ ' F2'b r?Q 2tT2'B2M+2 /BbT ' QTQ 'iBQM
Tmim 2 +iBp2HvbQ ii?2Kb2Hp2biQ K M ;2°'b Q7 i?2b K2 ;2M/2 X

g2 i?mb i2bir?2i?2° TQi2MiB HHvrQ ' F2 " @BM/m+2/p "B iBQM BM
"2bmHib #v 2t+Hm/BM; HHK M ;2 i° MbBIiBQM 2p2Mib i? i +QBM+B
Q i i QMHv z2+i bBM;H2rQ F2 X DQ# Q mMBi +? M;2 Q++m'b
M2r DQ# Q" mMBt #2iMt2MaBM;H2 rQ ' F2" 2p2Mib "2 i?Qb2 + b2b r?:
/IQ2b MQi ? p2 Mv +QHH2 ;m2 r?Q HbQ +? M;2b 7 QK i22(®@ K2 K M
i?72b K2 K M ;2° BMXTRQBQ+#HmM/2 p "B iBQM 7°QK i?2 bm#b2i Q7 K M
i? 1 +QBM+B/2 rBi? bm+? KQp2b-r2 b2ii?2 2bT2+iBp2 i MbBiBQM
2p2Mib rBi? +QM+m "2MiDQ# +? M;2b- mMBi +? M;2b Q21OBM ;H2@rQ
190%- M340% Q7 HH 2p2Mib- bT2+iBp2HvVX

TT2M/Bt 6BXmb2Qrb i? i MQM2 Q7 i?2b2 Hi2 M iBp2 bT2+B}+ iBC(
B+ Mi +? M;2b BM i?2 2p2Mi bim/v +Q2{+B2MibX LQi2 i? i i?Bb Bb N
Bp2Mi?2~ i T 2@i 2M/bBMQm  # b2HBM2 2biBK i2b-#mi HbQ #2+
rQ  F2 @K M ;2" K i+?22brQmH/ ? p2iQ 2t +iHv Qzb2ii?2 i m2 2z2+i
i?72 T°2+Bb2 MmHH 2z2+ir2 2biBK i2 # b2/ QM HHK M ;2 i° MbBiBC

S2 ' bBbi2M+2 Q7 J M ;2 *?22M;HAKi? i i?2 2p2Mi@bim/v TT Q +7? 2bi
6SJ" Qz Q7 KM ;2 +? M;2b #mi MQi M2+BBbK2BH 2 Qz QM ;2bX A7
rQ ' F2°'b "2 bbB;M2/ M2r K M ;2 b p2'v7 2[m2MiHv- brBi+? iQ K
i° MbH i2 BMiQ bm#bi MiB HHv KQ 2 iBK2 bT2Mi mM/2° K H2 K M ;2
72K H2 K M ;2°X AM //BiBQM-B7 KQbi K M ;2'bbi vrBi?i?2B i2 Kkt
M/ B7 Bii F2biBK2iQ#mBH/ T2 'bQM H 2H iBQMb?BTb i? i ;Bp2 "B
Qm  2biBK iBQMbi® i2;vrQmH/ mM/2 2biBK i2i?26SJ"7 ' QKHQM;2"
KM ;2 X

AMi?227Qm " v2 "b 7QHHQrBM; K M ;2" brBi+?2200QvF2bbrBT2M/ QN
i?72B° M2r bmT Z@Q2 M/rBi? K M ;2°b Q7 i?2RM22H2IBp2 XQ rQ F2'b

RY?BH2r2/Q MQi? p2 ++2bbiQ TTHB+ iBOM/ i 7°QKi?2BMi2"M HDQ#TQ"i H
rBi? > T2 bQMM2H i i?2}'Ki? i bm+?2 rQ ' F2 @BM/m+2/ KQp2b > "2HvV Q++m" rBi
2Mi BH +? M;2 BM rQ F2 b6 DQ# +Q/28 QTH /BB KBE ~ /Bbi B#miBQMb Q7 2
7Q°i?2b2 KQ 2 "2bi"B+iBp2 bm#b2ib Q7 K M ;2" i° MbBiBQM 2p2MibX

RRTT2M/Bt 6BX®2Qrb i?2 bm pBp H 7TmM+iBQM 7Q  rQ'F2°' K M ;2 T B'b 7i2°
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2tT2 'B2M+BM: ;2M2M @ MRim?- HQ F2 bMEiDrBli+? bT2M/ QM p2° ;2
230 H2bb v2 b rBi? 72K H2K M :2° Qp2 i?2 7QHHR2NBMrBI@P2bv2 b
2tTQb2 rQ F2 b i@1Mv2tib mM/2° K H2 K M :2F2RBriBip2 29X

q?BH2 /Bz2 2Mi K M ;2  brBi+?2b /Q i° MbH i2 BMiQ bm#bi MiB H
K H2 Q" 72K H2 K M :2°b- r2 M22/ iQ K F2 bm>2 i? i H2bb T2 bBbi2
mT bBx2 #H2 6SJ"b 7TQHHQrBM; KQ 2 T2 bBbi2Mi +? M:2b BM K M :
bT2+B}+ iBQM-r2 BM+Hm/2 HHK M :2°i° MbBiBQMb r?2 2rQ F2'b
QM2 [m i2° iQ;2i?2  #27Q°2 M/ 7i2  i?2 brBi+?X g2 MQr BM+Hm.
i° MbBiBQMbr?2°2i?2M2r M/QH/K M ;2 @rQ F2 T B H bib7Q" il
TT2M/Bt 6BX852Qrb i? i Qm> MmHH “2bmHi 2ti2M/b iQ i?2b2 KQ 2 T
brBi+?2b- H2 pBM: mb +QM}/2Mi i? i Qm  }M/BM:b "2 MQi M iB7 +
iQi° MbBiQ'VK M ;2  brBi+?2bX

S QtBKBiVMXQm }'K? bK Mv 2bi #HBb?K2Mib HH Qp2  i?2 rQ H/-rQ
/Q MQi M22/ iQ rQ'F BM i?2 b K2 HQ+ iBQMX AM 7 +i- #Qmi R8W (
HQ+ i2/ BM /Bz2 2Mi 2bi #HBb?K2MiX q?BH2 i?2b2 rQ F2 b M/ K |
b T i Q7 i?2B  DQ#- i?2v /Q MQi ? p2 i?2 QTTQ imMBiv iQ bQ+B |
+Qz22 #°2 FbX >2M+2-i?2 2 Bb H2bb "QQK 7Q  TQi2MiB HHv 2t+H
?2 p2 #22M b?QrM iQ #2 M BKTQ'i Mi bQm +2 Q7 :2M/2° @# b2/ 7 pC
BKTHB+Bi 7 pQ BiBbK /m2 iQ #B b2/ #2HB27b K v #2 KQ 2 "2H2p M|
?2 p2 H2bb BM7Q K iBQM #Q'Q 747?2M 2iQMHRRDbIP)XQr i? | /Bb+ BKBM iBC(
. BMDbi rQK2M /2+HBM2b b 2p Hm iQ b #2+QK2 KQ 2 BM7Q K2/X
g2 i?mb M Hvx2 r?2i?2°  Qm’ 2biBK i2 Q7 i?2 6SJ" /Bz2 b #2ir22M
i?72b K2HQ+ iBQMrBi?i?2B K M :2° M/i?Qb2i? irQ FBMb2T " i2|
i?2 2p2Mip "B #H2b BRVMBLIITmBMBBMiQ b 7Q  rQ FBM: i?2 b K2 HQ+ iB
6B:mXb?Qrbi? iQm  2biBK i2Q7i?26SJ"BMr :2b M/ ?B2° “+?B+ H
x2°'Q7Q #Qi? ?B;?2@ M/ HQr@T QtBKBiv + b2bX A7 MVi?BM:-i?2 b
2biBK i2b7Q  HQr@T QtBKBiv+ b2brQmH/BKTHv H “:2°6SJ"bm:;
bQ+B HBMi2 +iBQMb K v #2 /QKBM i2/ #v BM7Q K iBQM 7 B+iBQM

AM/B 2+iamT26BMHHV- r?BH2 1?72 ;2M/2 Q7rQ F2 b6 /B 2+ibmT2"°
7Q ;2M/2°r ;2 ; Tbh-QM2K v bFr?22i?2 i?2;2M/2  Q7rQ F2 b6 BM/E
bmT2 BQ bQ7i?2/B 2+ibmT2 BQ b-K ii2°'bX q?BH2r2 FMQri? i/B’
BKT +iQMrQ F2'bo + 22 °b-BM/B 2+ibmT2'BQ°bK v HbQ ? p2 ME
7Q° T"QKQiBQMbX hQ i2bi 7Q° /Bz2'2MiB H #B b2b KQM; BM/B 2+
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2p2Mi bim/v M HvbBb b #27Q 2- #mirBi? i?2 BM/B 2XidbhQIrD BQ b X
i?7 1i?72°2Bb ; BMMQ 72K H2T2M HivQ7? pBM; K H2 #Qbb 7Q r ;

9X9hm MQp2

1p2M i?2Qm;? r2 /Q MQi }M/ 2pB/2M+2 7Q" 72K H2 + 22" T2M HiB2
rQ"F2°b +QmH/ 2tT 2bb /Bbb iBb7 +iBQM rBi? i?2B" #Qbb #v H2 pBM
} KQ H2 pBM; i?2} K HiQ;2i?2 X AiBbi?mb BKTQ i MiiQ bFr?2i?
im MQp2° 2 z2+i2/#v K M ;2  ;2M/2 X

AM +QMi" biiQ+ 22 Qmi+QK2b-r2+ MMQimb2i?22p2Mi@bim/v
7Q irQ "2 bQMbX 6B bi-rQ ' F2'b K v 2tT2 B2M+2 KmHIBTH2 2p2Mi
p B #H2 /2T2M/b QM i?2 K M ;2" ii?2iBK2 Q7 i?2 2p2MiX a2+QM/-
i KQbi QM+2-r2 + MMQi BM+HmM/2 rQ F2  }t2/2z2+ib Q 2biBK i2 T

AMbi2 /- r2 2KTHQv HQ+ HT QD2+iBQM TT Q +?r?2 2 r2 2biB
2z2+i Q7 i?27Qm  i° MbBiBQM 2p2Mib QM M BM/B+ iQ  p B #H2 i?
biBHH rBi? i?2 M2rHv bbB[MZIXK M 72" i?2 i MbBIiBQMX g2 T ' QpB/:
TT2M/'BX

6B;melR?Qrb MQ 2pB/2M+2 Q7 bi iBbiB+ HHvQ 2+QMQKB+ HHv bB
#vrQ F2° M/ K M ;2 ;2M/2° X h?Bb HDbQ b?Qrb i? iQm K BM "2bm
b2H2+iBp2 ii'BiBQM- BX2X-i?2 +QM+2"Mi? irQK2M r?Q H2 p2i?2
+ 22 T2M HivBMr ;2bQ T QKQiBQMb ? /i?2v bi v2/ "QmM/X
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U2 p2J M ;2° U#G2 p2 6B K
6B;m 2 &m MQp2 , G2 pBM;i?2J M ;2 Q i?2 6B K

LQi2h?Bb };m 2 b?Qrb i?72 p2 ;2 /Qm#H2 /Bz2 2M+2 7' QK 2biBK iBM; HQ+ H T~
p "B #H2 i FBM; p Hm2 QM2 B7 i? 2trQRFRb 6B 22 N2 M2 7BQIK i? 2tKY, M= 12m@ W+

3k) 8 m(i;t)g- r?2WKR/2MQi2b [m "i2°b- Q" B7 i?2 rQ F2k Pnb H274 i?7R2}'iK2 i° MbBIiBQM
AM S M2H "-r2 "2TH +2 i?2rQ F2 }t2/ 2z2+i #v DQ#- /2T "iK2Mi- M/ ;2 }t2/ 2z2+
bi M/ //2pB iBQM Q7 +? M;BM; K M ;2 b #2ir22M9 QW HL22miBW2 KQ2BbiBOM Q7

i?72 BM/B+ iQ  p "B #H2 7Q" H2 p®BlUX iP22}2K'Q[m#Hb /BbTH v i?2 N8W +QM}/2M+2 ¢

8 6SJ"b +'Qbb .Bz2 2Mi *QMi2tib

Pm™ # b2HBM2 "2bmHib b?Qr i? i- QM p2 ;2-1i?2'2 Bb MQ 72K H2 -
K H2 #Qbb BM Qm" }'KX :Bp2M i? i i?Bb Bb ?B;?Hv /2bB" #H2 “2bm
i?72°2BbMQ ;2M/2 @# b2/ 7 pQ BiBbKBM i?Bb b2iiBM;\ hQ b?2/ HB;"
"QH2 Q7 rQ ' F7Q +2 +QKTQbBIiBQM b QTTQb2/iQ ;HQ# HK M ;2K2N
ramb2iQ 272 iQ} K@bT2+B}+ BMbiBimiBQMb-+mHIim 2- M/ T Q+:
bBM+2 K M ;2K2Mi T +iB+2b "2~2+i } " Kb® +?2QB+2b M/-BM +QMi" b
+ M#2 /Dmbi2/ KQ 22 bBHv M/ KQ 2 [ mB+FHvVX

hQ //°2bb i?Bb [m2biBQM-r2 H2p2" ;2i?2 7 +ii? iUBV Qm  }'K B
+Q'TQ  iBQMi? iQT2 i2b 2bi #HBb?K2Mib BM rB/2 " M;2 Q7 +QmN
/2T "iK2Mib- M/ UBBV i?2}"Kmb2b ;HQ# HHv +QMbBbi2Mi b2i Q7
2bi #HBb?K2Mib M/ /2T "iK2MibX h?Bb HHQrb mbiQ M Hvx2r?2i?
Q7 ? pBM; K H2 #Qbb /Bz2  bB;MB}+ MiHv M/ bvbi2K iB+ HHv + Ql
i?7 i "2 HH 2tTQb2/iQ i?2 b K2 KM ;2K2Mi T® +iB+2b- Q  r?22i?2" C
MmMMBp2' b HHv /2bTBi2 /IBz2 ' 2M+2b BM rQ F7Q +2 +QKTQbBIiBQM- T
BMbiBimiBQM HBx2/ T" +iB+2bX "2bB/2b ?2i2 Q;2M2Biv + Qbb +Qn
BMp2biB; i2 ?22i2 ' Q;2M2Biv#v K M ;2" ;2-rQ F2 ;2- M/ ?B2" "+?B
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8XR1IKTB B+ H TT Q +7?

AM Q /2 iQ bim/v ?22i2°Q;2M2BivBM 6SJ"b + Qbb rB/2"  M;2 Q7 bm
b2i Q7 #BM v BMi2' +iBQMb 7Q 2 +? /IBK2MbBQM Q7 ?2i2°Q:2M2Bi\
72 bB#H2X *QMbB/2° + iZ4QB3? HBp+ Ri2ZHM/ }MBH2 bmF?PQbi
+QmMMi'B2b Q" /2T “iK2MibX g2 i?2Mthb2/N 2i2Mw RBY Bir b #BM
BMi2  +iBQMI2MQi2b HH 2 HBM QBD[MbIQIAY i Bb-7Q 2 +?2 "2 HBX i
h2H-r2 2biBK i2i?2 7TQHHQrBM: KQ/2H,

X X
E2E k2K,
+

E2E k2K

Yi £,femalg + E,.male B 14-n E;ijtk

£ pfemalg + £ male B lyen E;ijtk

T+ it mant ogint cinttoits

r?2°2i?2#BMM2/ 2p2BilBM/BE+;t® bMB 146 E;i;ttk "2 /2}M2/ b
BM 1[m kBO@RKRr ;" QmTBM; bBt BMbi2 / Q7 i? 22 KQMi?bX LQi2i? ir2/
h M/ h ii?2iBK2 Q7 i?2K M ;2 1" MbBiBQMt ri?2M i?22VMQ miBRX 2 Bb
2 HBx2/X AM //BiBQM-r2 b2i K M ;2°i° MbBiBQMb iQ x2°'Q B7 i?2
HX h?Bb K2 Mb-7Q" 2t KTH2-i? ir2 QMHv bim/vK M ;2" i° MbBiBQ
"2BMi?2b K2 +QmMi'vQ /2T "iK2Mi Dmbi #27Q 2 M/ Dmbi 7i2"i-
6Q 2 +? bm#@BMIMZ +QMbi m+i i?2 p2 ;2 /Qm#H2 /Bz2 2M+2 K
6SJ" MbBM; i?2 +Q2{+B2Mib rBi? [22 DM+ +BPTh2i +QK2b 7' QK b2T
“2:°2bbBQMX AM i?2 7TQHHQIBM;- r2 7Q+mb QM i?2 +mKmH iBp2 7:
#Qbb 7Qm  v2 b 7i2 i?2+? M;2BMK M ;2" ;2M/2  7Q" 2 +? bm#@;
r2 b?Qr 2biBK ir?Z’b Q2 p2 ;2/Qm#H2/Bz2°'2M+27Qm v2 b 7i2°i?2
7Q° HH hiQHWTBM QM2 };m 2X q2 7Q+mb QM i?2 2M/ Q7 i?2 2z2+i rB
Km+? iBK2 bTQbbB#H2 7Q° Mv TQi2MiB H 2z2+XND?@MYiQHi/DC2TT 2N
p2° ;22z2+ib + Qbb HHTQbi T2 BQ/b "2[m HBiI iBp2HvbBKBH - +#
p Hm2X TT2M/BtX6BywM/ XIRRb?Qr i?2 i2M@[m "i2° M/ p2 ;2T 2@i°
+Q2{+B2Mib- "2bT2+iBp2HvX b BM i?2 # b2HBM2 2biBK i2b-i?2"2
bB;MB}+ Mi M/ 2+QMQKB+ HHv K2 MBM;7mH T 2@i 2M/b BM i?2b2
/IBz2 ' 2M+2bX

ke



8Xk*QmMi B2b

Pm > KmHIiBM iBQM H}'K? b2bi #HBb?K2Mib BM Qp2 8y +QmMi 'B2b
i'B2b M/ "2;BQMb /Bz2° MQi QMHvV BM i2 ' Kb Q7 i?2B" 2+QMQKB+ /Z
BMbiBimiBQMb- #mi HbQ BM i2 Kb Q7 bQ+B H MQ Kb- BM T “iB+m
rBH2 7i2 @rQ ' F/'BMFBM; rBi? bmT2 BQ b M/ +QHH2 ;m2b BbivT
g2bi2°"M +QmMi°B2b-Bi Bb Q7i2M + m+B HT "iQ7 +Q ' TQ  i2 +mHir
i2M/2/iQ "2BM7Q +2 :°'QmT +Q?2bBQM M/ ?B2° "+?B+ H 2H iBQMb
M2ti2ZMbBQM Q7 T°Q72bbBQM H "2bTQMbB#BHBiB2bX 2b2 “+? BM
b #mM/ Mi M2+/Qi H2pB/2M+2 bm;;2bib i? i bm+? +Q ' TQ  i2 /°'BM
K H2 7 pQ BiBbK #v +'2 iBM; M2irQ " FBM; M/ #QM/BM; QTTQ imMBi
K H2@/QKBM i2/- 2t+HmM/BM; rQK2M 7' QK BM7Q 'K H K2MiQ 'BM;- M
imMmMBIB2WQIiKYy Rj:2Q ;B /Qm M/kygk®REQ™ F M/ ambphf®

6B;mdR?Qrb 2biBK i2b Q7 i?2 p2 ;2/Qm#H2/Bz2 2M+2BMr ;2b |
i2M[m “i2°b 7i2°i?2K M ;2°i° MbBiBQM 7Q " R3+QmMi B2b M/ 2;B
i?2 1E M/ A2H M/- HH +QmMi'v@bT2+B}+ TQBMi 2biBK i2b 7Q"r ;:
+ Mi M/ MQ bBM;H2 TQBMi 2biBK i2 2t+22/b8WX 6Q ?B2° "+?B+ H"
bB;MB}+ Mi TQBMi 2biBK i2 BM Mv +QmMi'v- Hi?Qm;? i?2 2biBK i2

hQ 2t KBM2 i?2 TQi2MiB H HBMF #2ir22M 6SJ"b M/ ;2M/2° MQ Kt
rz " 2H i2Qm’ +QmMi'v@bT2+B}+ 2biBK i2b iQ i?2 :2MAMBaAQ/+B H L
L iBQMb .2p2HQTK2MiIYKY;- rRB2? K2 bm 2b- # b2/ QM /i 7 QK i?:
O Hm2 am p2v-i?2 7" +iBQM Q7 +QmMi'véb TQTmH iBQM rBi? #B b
rQK2M ? p2 2[m H "B;?ib MY +TT /BBBIiRZHWXQM?2 i?B / Q7 i?2 } Kob r
Bb HQ+ i2/ BM HQr@:aLA- BX2X- HQr@#B b- +QmMi ' B2b bm+? b i?
r72°2 H2bb i? MO9yW Q7 i?2TQTmH iBQM #2HB2p2b i? i rQK2M /Q M
+ T #BHBiB2bX *QMp2 ' b2Hv- QM2 i?B / Q7 i?2 }'K6b rQ ' F7Q +2 Bb |
*2BM - J2tB+Q Q aQmi? EQ 2 -r?2°2KQ'2i? Md8W Q7 i?2TQTmH |
#B b2bX ai ' BFBM;Hv- S M2Hb * M/ .- r?B+? THQi i?2 :aLA ; BMbi
b?Qri? ii?2 HBKBi2/p "B iBQMBM i?2 2biBK i2/ p2° ;2/Qm#H2 /Bz
MM 2H i2/iQ i?2 T'2p H2M+2 Q7 #B b2/ MQ Kb BM i?2 "2bT2+iBp2 -
b K2 ?2QH/b 7Qi?2 "2H iBQMb?BT rBi? :.S T2 «XRP{ U TT2M/Bt 6B;

RETT2M/Bt 6BYXRR?Qrb i? i i?2 }’Kéb rQ' F7Q +2 Bb bT 2/ Qmi 7 B'Hv 2p2MHyv
i2° Kb Q7 i?2 :aLA-r?B+? Bb + H+mH i2/ bi?2T QTQ iBQM Q7 gQ H/ o Hm2 am ™ p2
H2 bi QM2 #B b BM b2p2M bm p2v [m2biBQMb QM r?2i?72° K2M M/ rQK2M ? p2 i?2
/IBz2 ' 2Mi /IBK2MbBQMb UTQHBiB+b-2/m+ iBQM- #mbBM2bb- T?2vbB+ HBMi2; Biv\
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U\ ;2b U#¥B2 +?B+ H _ MFb

U+Y ;2 1z2+ib :2M/2° LQ Kb U/V. MF 1z2+ib :2M/2° LQ Kb
6B:m'2 4,22 @6SJ"b + Qbb +QmMi B2b

LQi2lBB;m 2 b?Qrb ?22i2°Q;2M2Biv BM i?2 p2 ;2 /Qm#H2 /Bz2'2M+2 7Qm~ v2 "b
HQ; r ;2b US M2H V M/ ?B2° "+?B+ H> MFb US M2H "VX S M2Hb * M/ . b?Qr i?2
TQBMi 2biBK i2b BM S M2Hb M/" M/i?2 +QmMi°'B2bo :2M/2° aQ+B HLQ Kb AM/
i?72qQ H/ o Hm2 aMBp2NWIiBQMb .2p2HQTK2Miy&YQ@;hXKXK:2Z2LA K2 bm™2bi?2b? "2 Q
"2bTQM/2Mib BM 2 +? +QmMi'vr?Q 2t?B#Bi i H2 bi QM2 #B b BM b2p2M bm p2v [n
2[m H "B;?ib M/ + T #BHBiB2bX h?2 p2° ;2 b? "2b7Q +QmMi'v;"QmTb "2 r2B;*
Q#b2'p iBQMb- 2t+HmM/BM; +QmMi'B2b H +FBM; qoa /i X 1°°Q  # b 2T 2b2Mi N8

k3



8Xj.2T “iK2Mib

.Bz2 2Mi /2T "iK2Mib bm+? b _ .- > - 6BM M+2- *QKK2 +B H- Q" J |
/BbiBM+ib2ibQ7i bFbBMi?2} Ké6b T Q/m+iBQM 7mM+iBQM M/ i?2"
Q++mT iBQMbi? i ii° +irQ F2'br?Q /Bz2 BMi2 Kb Q7 bFBHH b2ib-

/[2°X TT2M/Bt KsRQrbi? i-BM Qm  }'K-dyW Q7 HH 2KTHQvV22b M/ ¢
BM>mK M _2bQm +2b "2rQK2MX AM +QMi" bi-i?2b? "2 Q7 72K H2
Bb bHQr b k9OW-rBi?i?2b? 2Q7 72K H2K M ;2°'b iR3IWX h?2b2 +1
Kv HbQ H2 /iQ /Bz2 2M+2b BM i?2 TQi2MiB HBKTQ'i M+2 Q7 ;2M/

>Qr2p2°-S M2Hb M/ "3Dh7?QB;im’i2 rBi? i?2 2t+2TiBQM rBi? S Q +1
amTTHv *? BM-i?2 2Bb MQ 2pB/2M+2 7Q bi iBbiB+ HHv bB;MB}+
/12T "iK2MibX ; BM- MQ bBM;H2 TQBMi 2biBK i2 rQmH/ BKTHvV M 6S
S M2H "b?Qrb [m HBi iBp2Hv bBKBH "#mi KQ 2 MQBbv TB+im 2 7Q
M/ . b?2Qri? ii?27 +iQ b i? i +QMi B#mi2iQi?2p B iBQMBM 72K |
K2Mib /Q MQi ® iBQM HBx2 i?2 HBKBi2/ p "B iBQM BM i?2 2biBK i2/,
/IOQm#H2 /IBz2 2M+2bX

8X9>B2" "+?B+ H _ MFb-J M ;2" ;2- M/ qQ F2 ;2

L2ti- r2 BMp2biB; i2 ?22i2°Q;2M2Biv + Qbb ?B2" "+?B+ H~ MFbX Al
H iBQMb?BTb- K2MiQ 'BM;- Q  i'mbi "2 “:m #Hv KQ 2 “2H2p Mi M/
Q7i2M KQ 2 /B{+mHi iQ Q#b2 p2-r?B+? K v #2 +QM/m+Bp2 iQ ;2M/2
b K2iBK2- "2H iBp2Hv 72r2KTHQV22brQ FBMbm+??B;?7@ MFTQDb
6SJ" 1i?22iQT Q7 i?2} ' Kéb ?B2" "+?2vrQmH/ MQi b?Qr mT BM i?2 p2
:Bp2M i? i ;2M/2° MQ Kb +? M;2"QpbiPBKRINUR X X¥Bga+ #Q @
Qm;? 2FkMBRN r2 HbQ bF r?2i?2 i?2°2 "2 bB;MB}+ Mi6SJ"b 7Q rQ
KM ;2 bX 6BM HHv- r2 M Hvx2 r?2i?2 + 22 T2M HiB2b Q7 ? pB
vOmM; rQK2M r?Q ivTB+ HHv #2 " i?2 #mHF Q7 i?2 #m /2M bbQ+B |
BM/2T2M/2Mi Q7 i bi2@# b2/ 7 pQ BiBbK-i?Bb rQmH/ H2 /iQ 6SJ"b
i +°2 iBM; 7 KBHV@7 B2M/Hv rQ'F 2MpB " QMK2Mib i? i HHQr rQ F:
b+?2/mMHBM; +QMbi°> BMib/m2iQ +?BH/ + "2 Q#HB; iBQMbX
>Qr2p2 - 6B Q@rb i? ii?72°2 Bb p2°'v HBKBi2/ ?2i2°Q;2M2Biv BM Q
Mv Q7 i?2b2 i?°22 /IBK2MbBQMb /2bTBi2 bm#bi MiB H +QKTQbBiBC
*QmTb Ub22 TT2MKBitXh #82bBM;H2 TQBMi 2biBK i2 Bb bi iBbiB+ |
BKTHB2b M 2+QMQKB+ HHv K2 MBM;7mH 6SJ"X ii?2 p2°'viQT Q7
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U\ ;2b U#¥B2  “+?B+ H _ MFb

U+y ;2@6SJ"b 62K H2 a? "2b U/V. MF@6SJ"b 62K H2 a? "2b
6B;m 2 3,22 6SJ"b + Qbb /2T 'iK2Mib
LQi2lBB;m 2 b?Qrb ?22i2°Q;2M2Biv BM p2" ;2 /Qm#H2 /Bz2'2M+2b 7Qm  v2 b 7i:

r;2b UsS M2H V M/ ?B2° "+?B+ H™ MFb US M2H "VX S M2Hb * M/ . b?Qri?2 "2H i
2biBK i2b M/ /2T "iK2Mibd b? "2b Q7 72K H2 2KTHQV22bX 1°"Q  # 'b "2T 2b2Mi N
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U\ ;2b U#¥B2  “+?B+ H _ MFb
6B:m 2 N2i2 Q:2M2Biv #v ?B2" "+?B+ H > MF- M/ rQ F2 M/ K I

LQi2BB;m 2 b?Qrb ?22i2°Q;2M2BivBMi?2 p2" ;2/Qm#H2 /Bz2'2M+27Qm v2 b 7
r;2buUsS M2H V M/ ?B2° "+?B+ H> MFb US M2H "VX 1 "Q # b 2T 2b2Mi N8W +Q

2p2M 2pB/2M+2 i? i i?2 rQK2Mdb + "22°b T Q; 2bb 7 bi2  i? M K2M
"2H iBp2iQ 72K HBIK M ;2 bX

8X8AKTHB+ iBQMb

AM bmK-r2 /Q MQi }M/ 72K H2 + 22  T2M HiB2b Q7 ? pBM: K H2
+QMi2tib rBi?BM Qm" }'KX AM //BiBQM-i?2p "B iBQM BM 2biBK i2
/2T “iK2Mib- ?B2" +?B+ H > MFb- M/rQ'F2 Q' K M ;2" :2Bb MQiQ
#mi HbQ 2MiB 2Hv mMbvbi2K iB+X

h?Bb H +F Q7 bvbi2K iB+p "B iBQM + Qbb ?2i2°Q;:2M2Qmb rQ F7
iQ  iBQM HBx2rBi? TQbBiBp2 b2H2+iBQM BMiQ Qm  }'KX 1p2M i?Q
r2HH ?QH/ H2bb #B b2/ :2M/2° MQ Kb +QKT 2/iQ i?2 TQTmH iBQM
i?Bb rQmH/ biBHH i° MbH i2 BMiQ Kmi2/ #mi bvbi2K iB+ p "B iBQM
2t+HmMbBp2HV 2B 2b rQ F2 b r?2Q rQmH/ M2p2  2M; ;2 BM Mv 7Q K Q

>2M+2- r?BH2 }’K@H2p2H 7 +iQ b Kmbi #2 + BiB+ H BM 2tTH B\
+QKTQbBIBQMQ7Qm  }'K6brQ F7Q +2Bb mMHBF2HVIQTH v bB:M

RI:Bp2M i?2 MmK#2' Q7 i2bi2/ +Q2{+B2Mib- i?Bb K v HbQ #2 bi iBbiB+ H MQB
#2 +QMbBbiI2Mi rBi? i?2 bQ@+ HH2/ 6[m22M #2206 T?2MQK2MQM- r?2 2#v 72K H
Q; MBx iBQMb /Bbi M+2 i?2Kb2Hp2ai7BQIR D ARNIERZ "rROK2ZiMHIRce "p 12 2i -HX
ky R3X
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#b2M+2 Q7 72K H2 + 22  T2M HiB2b Q7 ? pBM; K H2 #Qbb Bb BM/
"HQ# HHvV +QMbBbi2Mi K M ;2K2Mi T  +iB+2b M/ BMi2Mi iQ T QKQi
2M/2 @# b2/ 7 pQ BiBbKX

e 6SJ"bBM S2°7Q K M+2 M/ SQi2MiB H _ iBM

AMi?Bb b2+iBQM-r2im M Qm" ii2MiBQMiQK M ;2 b6 bm#D2+iBp2 T
m iBQMb Q7 i?2B" 2KTHQV22bX h?Bb +QKTH2K2Mib i?2 M HvbBb Q
BMirQr vbX 6B bi- r?BH2 T'"QKQiBQM M/ r ;2 /2+BbBQMb “2[mB" 2
i72 MMm H > iBM; /2+BbBQMb "2 K /2 bQH2HV #v rQ F2 bd /B 2+i b
/B 2+iHv bim/v QM2 Q7 i?2 K Mvrvb KM :2°b BM~m2M+2 rQ F2 b4

iBM: /2+BbBQMb /Bz2  BM i2 Kb Q7 pBbB#BHBiv M/ BKT +i QM 7r
i?72°27Q°2BM i?2/2;°22 Q7 K M ;2 b6 2z2+iBp2 /Bb+ 2iBQM pB i?2I

eXR_ iBM:b, S°Q+2bb M/ AKT +]i

i i?72 2M/ Q7 i?2 } bi[m "i2° Q7 2p2 v+ H2M/ ~v2 - rQ F2 bo /B 2-
irQ /BbiBM+i * iBM;b- QM2 7Q° T bi T2 '7Q°'K M+2 M/ QM2 7Q" 7mit
S2°'7Q°K M+2 " iBM;b "2# +Fr "/@QHQQFBM; M/ /2i2°’KBM2rQ F2 b6
TQi2MiB H  iBM;b "27Q'r "/@HQQFBM; M/ BKT +i+ 22 T Q; 2bb
h?2 mb2 Q7 bm+?irQ@/BK2MbBQM H2KTHQV22 " iBM;bBbp2 v +QK
U2MbQM 2hy KX

h?2 T2 ' 7Q K M+2 " iBM; 2p Hm i2b iQ r? i 2ti2Mi rQ F2 ? b +?B
i?ir2°2 ;°22/ mTQM ii?2 #2;BMMBM; Q7 i?2 T 2+2/BM; v2 "X J M
7Q0°K M+2 QM 8@TQBMi b+ H2 > M;BM; 7°QK 87 ~ #2HQr 2tT2+i iBQ
g2 272" iQ i?¥p2 " bV- QT :2 MUp2 vVX2BTT2M/Bt hX#Bal2Qrb i?2
/IBbi'B#miBQM Q7 i?2b2 " iBM;bX h?2 K DQpRIiV;Q7BrQO&2 " M/2+2Bp2
197% 2+2Bp2 i?2 BMi2 K2HQir/? BBRMME QUM% MR2Z7% Q7 rQ F2 b "2@
+2Bp2i?2 2ti 2K2 p2BMHWI@2 v ?B;2bT2+iBp2HvX g?BH2 i?2 > /2T
T°QpB/2b #2M+?K "F " iBM; /Bbi " B#miBQMb- Bi "2K BMb mT iQ i?2 |

iBM;b BM i?Bb + HB#  iBQM bi2T M/- BKTQ i MiHv-r?B+? " iBM;b
i?72}M HT2 7Q K M+2 " iBM;b- K M ;2'b +QKKmMB+ i2i?2 T2 7Q K
THQv22b- M/ 2tTH BM i?2 " iBQM H2 #2?BM/ i?2B" /2+BbBQM BM
Ai Bb BKTQ'i MiiQ MQi2-?Qr2p2 -i? iT2'7Q°K M+2 " iBM;b /Q MQI
#v > Q  ?B;?2° K MRP2K2MiX

Rh?Bb T°Q+2bb Bb bi M/ /X ++Q /BM;iQ bm ' p2v Q7 KQ'2i? Mjyy +QKT MB2
7Q°K H 2pB2r M/ 2p Hm iBiQ® T HRARibdi2bi 2 v kYR TrBi? KQbi Q7 i?2K 2p Hm iBM

jK



h?2 TQi2MiB H  iBM;BM/B+ i2br?2i?2° K M :2  #2HB2p2bi? i r
M/ + T #H2 iQ T2 ' 7Q K r2HH BM ?B;?2 @  MF2/ TQbBiBQMb rBi? K¢
#BHBiB2bX qQ F2'b + M ? p2 /2p2HQTK2Mi TQi2MiB H QMHV rBi? B
+m " 2Mi "QH2X @2 "272HQ@B?2MH 2BV ?H:Qi2MiB H S iBM:bX TT2M
h #HXD?Qrb i? i 28AMIQ7 rQ F2'b "2 #2HB2p2/iQ ? p2 ?B:? TQi2MiE
1:6% Q7 rQ F2'b "2 pB2r2/iQ ? p2 p2'v?B;? TQi2MiB H-bQ iQ #2 }i 7C
+m " 2Mi "QH2X q?BH2 i?2 TQi2MiB H " iBM; Bb HbQ /2i2 ' KBM2/ #v
BKTQ i Mi /Bz2 2M+2b +QKT "2/ iQ T2 ' 7Q K M+2 " iBM;bX 6B bi- i
b? "2 Q7 bQ@+ HH2/ 6?B;? TQi2MiB Hbo iQ i “;2i 2 +?2 v2 "X a2+Q\
DmbiB7v T2 7Q K M+2 > iBM;b iQ i?2B " 2KTHQV22b- TQi2MiB H " iB|
1+ iBQM- b K M :2°b "2bmTTQDb2/iQ :2iBM7Q K H 722/# +F7 QKT
KM :2K2MiX AM //BiBQM-i?2 TQi2MiB H  iBM; M22/biQ #2 /Bb+mb
/2p2HQTK2Mi M/ bm++2bbBQM K22iBM:b r?B+? i F2TH +2 H i2° BM
/2T “iK2Mi M/ Qi?2 K M :2°bX b +QMb2[m2M+2-i?2 TQi2MiB H "
+QKKmMMB+ i2/ iQ rQ'F2 'bX AMbi2 /- rQ’F2'b M/ K M :2°b K F2 TH
K2Mi- 2X:X-i2°Qm;? T2°7Q K M+2 BKT Qp2K2Mi- bFBHH +[mBbBiE
20QriQ ;2iiQ i?2 M2ti H2p2HX

>B:?2 T2 7Q° K M+2 M/ TQi2MiB H " iBM:b "2 #Qi? bbQ+B i2/r
r:2:°Qri? M/ T"QKQiBQM T Q# #BHBiB2bX >Qr2p2°-i?2 + 22" BK]
"2 "Om:?HV irB+2 b H ;2 +QKT "2/iQ T2 7Q K M+2 " iBMBPX 6Q 2
BMbi2 / @QTQi2MiB H * iBM; Bb bbQ+B i2/ rBi? M p2 ;2 irQ@v2
33% r?BH2B;T2 7Q K M+2 > iBM; BM+ 2 b2b r 1:3%XQ My +4M # Qi i
T2 7Q K M+2 " iBM:b "2 F2v /2i2 " KBM Mib Q7 rQ " F2 b MMm H #C
+QMi> +i2/ M/ T iHV +QMiBM:2Mi QM i?2 T2 7Q K M+2 * iBM;- #mi

iBM:bX TT2MQBLi BMb 7m i?2  /2i BHb QM i?2 BKT +ib Q7 TQi2Mi

iBM;b QM + "22°b M/ #QMmb T vX

eXklbiBK iBQM TT Q +?

g2 MQr M Hvx2 r?2i?2" i?2°2 2tBbi 72K H2 T2M HiB2b Q7 ? pBM;

TQi2MiB H M/ T2 7Q K M+2 ~ iBM:bX b 7Q 2@K2MiBQM2/-r2 ? p:
rQ F2 bd #QMmb T v7Q  bm#b2i Q7 RR8-9j3 Q7 i?2 kjk-R8R rQ F2 ¢
7Q0+mb QM i?Bb bm#b KTH2 rBi? MQM@KBbbBM: > iBM: M/ #QMmb
b2+iBQMX TT2MXBEhQ#HZ2b+ BTiBp2 bi iBbiB+b 7Q  i?Bb MMm H &

rQF2'b MMm HHv QM }p2@ Q bBt@TQBMib+ H27Q  T2'7Q K M+2 " iBM:;b- M/
KQ 2 +QKT ~ #H2X
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U \WQi2MiB H _ iBM; U#82 7Q K M+2 _ iBM;
6B;m 2 RSI"bBM T2 7Q K M+2 M/ TQi2MiB H  iBM;b

LQi2i6B;m 2 b?Qrb p2 ;2 /Qm#H2 /Bz2 2M+2b 7Q  /Bz2 ' 2Mi TQi2MiB H M/ T2 7C
M/ "X h?2 b+ H2 Q7 i?2 p2 iB+ H t2b +Q " "2bTQM/b iQ irQ rBi?BM@rQ F2  bi M/ |
7Q p2°'v HQr T2 ' DQQOKIi M+RQr2bip Hm2 KQM; HH T2'7Q°K M+2 * iBM3BM/B+ iQ"
>B;D;30- GQO25VX h?2 BM/B+ iQ  7Q p2'v?B;?TQi2MiB H? b rBi?B0M&@rQ F2 bi
U>B;27VX 1°°Q  # b "2T 2b2Mi N8W +QM}/2M+2 # M/bX

Pm> TT'Q +? KB Qb i?2 QM2 mb2/ 7Q  bim/vBM; 6SJ"b BM + "2:
BM:b M/ #QMmb T v "2 /2i2 ' KBM2/ QMHvV QM+2 T2 v2 “-r2 TTHv |

TT'Q +?2iQ v2 "Hv /i b2iX AMT “iB+mH -K M ;2" i° MbBiBQM 2pz
+? M;2b K M ;2 b #2ir22M +QMb2+miBp2 2p Hm iBQM T2 ' BQ/bX h?2
v2 b #27Q 2 M/ 7i2  i?2 KM ;2 i° MbBiBQMbX qq2 2biBK i2 b2i

KQ/2Hb QM2 7Q 2 +? TQbbB#H2 "2 HBx iBQM QR 2D iBRTR+HI®p2 ° i
HBF2HB?QQ/ Q7 "2+2BpBM: /Bz2 2Mi  iBM;b +? M:2b 7Q  rQK2M "2+
Bb K H2 i?2 i? M 72K H2X

eXj)_2bmHib

AM HBM2 rBi? i?72 K BM "2&nsHVMRBIM QZ 68BN Rb i? ii?72°2Bb MQ 6SJ"
BMTQi2MiB H iBM;bX A7 MVIiIi?BM;-i?22TQBMi2biBK i2brQmH/ bm;
i MbBIiBQMiQ K H2K M ;2 -i?22T Q# #BHBiv i?pR72RBHBM F2 b ~
BM+ 2 b2bX >Qr2p2 -i?2b2 TQBMi 2biBK i2b "2 bi iBbiB+ HHv BM/|
AM +QMi" bi-S M2H " /Q+mK2Mib 72K H2 T2M Hiv Q7 ? pBM; K
iBM;bX *QKT 2/iQ K2M-rQK2M "2 H2bD, AWVBRRCH 2 IIQBRZEAB PR 2+ 21
HQriBM; r?2M 2p Hm i2/ #v K H2 #Qbb- " i?2 i? M 72K H2 QM2)>
rQK2Moéb T Q# #BHBiv QB ; 02+ BBMW; ?8B ;1?72 7Q K M+2 ~ iBM; /2+ "2
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HV MTART2 +2Mi ;2 TQBMib 7i2° i MbBIiBQMiQ K H2K M ;2 X a
45 T2 +2Mi ;2 TQBMib KQ 2 HBHFQHMBIND; r222Bi?Z2 K M ;2  Bb K H2X :E
i? 11?2 # b2HBM2 T Q# #BHBIEBRR HQT iBM,BEBM MNA0G6%- i?2b2
2z2+ib "2 bm#bi MiB H +? M;2b BM i?2 T ' Q# #BHBiv K bb /Bbi B#m
AKTQ i MiHv-i?2},m 2 HbQ b?Qrb i? irQK2Mdb "2H pBp2 H@F2HB *
Qp2 v ?B;iBM; BbmM z2+i2/ #v i?2 ;2M/2 Q7 i?2 K M ;2 X
>2M+2- rQK2M "2+2Bp2 2H iBp2Hv rQ b2 T2 ' 7Q K M+2 " iBM;b 7
i?Bb 2z2+i Bb 2MiB 2Hv /' Bp2M #v BMi2 K2/B i2 " i?2 i? M 2ti 2K2
i 1?72 K ";BM #2ir22M ;RiBM; NMQrM/?B;?iBM;b- " i?2 i? M#v rQ F2°
r’eQb2 T2°'7Q K M+2 Bb i ip2 K HBM iQ ?B;iBM;bX 1ti ' 2K2 /2+BbBQ
/IBz2 7" QK BMi2 K2/B i2 /12+BbBQMb BM i H2 bii? 22 r vb i? i Kv
i?72}M M+B Hbi F2b "2 ?B;?2 /m2iQi?2 MQM@HBM2 "BivBMi?2 T
7 +iQ X q?BH2 i?2 #QMmb 7 +iQ  BM+ 2 b2b #v kBW i22Mi?QMF2 b °
M p2 ;2iBM;- Bi ;Q2b mT #v d8W U8e HQ; T2 +2MiV rp2Mvi?2 rQ"
?B;?iBM;X a2+QM/- 2ti 2K2 " iBM;b- #v +QMbi m+iBQM- "2 KQ 2 p
DmbiB}+ iBQMX h?B'/-i?2°2 Bb ";m #Hv H2bb K#B;mBiv BM 2ti 2
iQ DmbiB7v M BM TT' QT B i2 " iBM;X >2M+2- ?B;?2  bi F2b M/ b |
iIQTvKQ 2 ii2MiBQM iQ 2ti'2K2 /2+BbBQMb r?B+? "2/m+2b i?2 TQ
/IBb+ " BKBM iBQM /m2 iQ mM2QiMibH B k8B b2b U
M im> H[m2biBQM iQ bF Bb ?Qri?Bb 6SJ"BM UBMi2 K2/B i2V T
i?72 bm#bi MiB HBKT +iQ7T2 7Q K M+2  iBM;bQMr ;2b M/ MF@"
m 2XR+ M #2 2+QM+BH2/ rBi? i?72 H +F Q7 M 6SJ"BM+ 22 T Q;°
a2+iBBRAMQ b22 r?v #Qi? b2ib Q7 "2bmHib "2 +QMbBbi2Mi-r2 b+ H2i-
K bb /Bbi' B#miBQM Q7 T2 ' 7Q°K M+2 " iBM;b BKTHB2/ #v i?2 p2° ;
+B2Mib BM S M2H RWBiG@B?2A BKT +i Q7 T2 ' 7Q°K M+2 ~ iBM&b QM r ;
h?2 BKTHB2/ p Hm2&Q«vBOMHEMWK7Q i #Hv rBi?BM i?2 M ""Qr N8W +QM
[ 1.2%1:1%]- Q7 i?2 p2 ;2 /Qm#H2 /IBz2 2M+2 7Q Qm  # b2HBM2 2bil
HH +? MM2Hb i? Qm;?2 r?B+? K M ;2 b BKT +i+ 22 T Q; 2bbBQM (C
6B;mO2X AMIimBIiBp2Hv- i?2 /B 2+ir ;2 2z2+ib Q7 T2 7Q K M+2 " iBI
7Q KQ/2 i2b?B7ibBM i?2 T Q# #BHBiv K bb /Bbi " B#miBQM Q7 T2
bBx2 #H2 2z2+ib QM r ;2 ;°Qri? Q i?2 HBF2HB?QQ/ Q7 ;2iiBM; T 'QK

RGEQ 2 +?2 "2 HBXQQIBIQPR T2 7Q K M+2 " iBM;- r2 KmHiIBTHv i?2 6SJ" RX8 v2 "b
i° MbBiBIQMBi? i?2 BKT +i Q7 i? i > iBM; QM kX8 v2 “r ;2 ;°Qri? "2H iBM2 iQ i?2 |
h?2b2 i2°Kb "2 Q#i BM2/ p2° ;BM; i?2 BKT +ib "2TQ*KXQBM TIQi2NI/iBt 6B ;nB'M ;b
[528;?i2/ #v i?72 MmK#2" Q7 rQ"F2°'b BM 2 +? +2HHX h?2 bmK Qp2° HH "2 HBx iBC

1 - K2 bm'2b i?2 /B 2+ir ;22z2+iQ7i?26SJ"BMT2'7Q 'K M+2 " iBM;bX

r r
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h?Bb Bb MQii?2+ b27Q #QMmb T vX 2+ HHIi? ii?2T2 7Q K M+2
#QMmb 7 +iQ ' -Bb M Q' /2 Q7 K ;MBim/2 ;72 i2 i? Mi?2r ;2 BKT +i
6B;m" 2RX *QKT 2L BM+"2 b2BM 7mim 2 mRP20TQR-K M+2 ~ iBM;
BM+'2 b2b +m "2Mi #QMmb T v #v k8WX g2 mb2 bBKBH ~ TT Q +?i
T2’ 7Q°'K M+2 " iBM;b BMiQ M 6SJ"BM rQ F2'bdé BM/BpB/m H #QMm
2biBK i2 bBM;H2 2p2Mi bim/vrBi? i?2 BM/BpB/m HHQ; #QMmb 7 +i

TT2M/Bt 6BXRE?Qrb i? i rQK2M&éb T2 ' 7Q K M+2@BM/m+2/ #QMm
+ HHvV /2+HIBM2BHVIBp2 iQ K2M6b #QMmb 7 +iQ  r?2Mi?2 K M ;2" Bb
72K H2X h?Bb 6SJ" Bb #Q /2 HBM2 bi iBbiB+ HHv bB;MB}+ Mi i i?
bB;MB}+ Mi ii?2 RyW H2p2HX h?2 p2 ;2 /Qm#H2 /Bz2 2M+2 7Q i~
im +Fbi?2 17Q i?2#QMmb 7 +iQ X

Bp2M i? i #QMmb T v /Q2b MQi ++QmMi 7Q° KQ'2 i? M kywW Q7 T
Ub22 TT2M/Bt BB\BMi22 6SJ" BM #QMmb T v /Q2b MQii° MbH i2 BMif
6SJ"BMiQi H2 "MBM;b- MQi 2p2M BM i?2 b?Q i mM»®&EFHI"?2 p2° ;-
BM #QMmb T vBM+'2 b2bi?2 6SJ"BM 2 "MBM;b #v QMHvV yXjWX

d .Bb+mbbBQM M/ *QM+HmMbBQM

Ab K H2 H2 /2 b?BT BM }' Kb b2H7@T2 T2im iBM; #2+ mb2 K H2 #Q
i?72 2tT2Mb2 Q7 rQK2M\ IbBM; T2’ bQMM2H /i Q7 H ;2 1m QT2 M
T T2 T'2b2Mib + mb H2pB/2M+2 QM i?Bb [m2biBQM 7°QK ivTB+ H

h?2 } bi "2bmHIi Q7 Qm~ M HvbBb Bb i? ir2 "2D2+ii?2 ?2vTQi?2bB
bB;MB}+ Mi + 22" T2M HiB2b Q7 ? pBM; K H2 #Qbb, M2Bi?2" /Q |
K2Mdéb r ;2b- MQ™ "2 rQK2M H2bb HBF2HvV iQ #2 T QKQi2/iQ ?B;?2
i?72B K M ;2" Bb K MX h?Bb "2bmHiBb 7mM/ K2Mi HHwvHB221 20/ 7 " Q
S2'2x@hUyKBr?2Q T 2b2Mi +QMpBM+BM; 2pB/2M+2 i? i+ 22 bQ7r
bB M # MF T Q; 2bb bm#bi MiB HHv bHQr2 r?2M i?2 K M ;2" Bb K
OQH/ #Qvbo6 +Hm#b /vM KB+b6- BX2X- 2t+HmbBp2 bQ+B H BMi2 +
K H2 #Qbb2b /m"BM; Q° 7i2 rQ Fi? i H2 /iQ ;2M/2 @bT2+B}+ 7 p
BKTHB2b i? i QTTQ imMBiB2b 7Q  bQ+B H BMi2® +iBQMb #2ir22M r
M2+2bb "v#mi-7Q imM i2Hv- MQi bm{+B2Mi 7Q ;2M/2  @# b2/ 7 pQ"
T Q;'2bbBQMX

h?2 b2+QM/ "2bmHi Q7 Qm~ M HvbBb Bb 2p2M KQ 2 bi' BFBM;, G
/i -r2b?Qri? ii?2 HBKBi2/p B iBQMBM Qm™ 2biBK i2/ 72K H2 + °
K H2 #Qbb Bb 2MiB 2Hv mM 2H i2/ iQ p "B iBQM BM rQ ' F7Q +2 +
h? iBb-i?2 M2mi> HBivQ7 K M ;2" ;2M/2  7Q ;2M/2" ; TbBM + 22"~

je



MMBp2 b HHv + Qbb /Bz2 '2Mi +QmMi ' B2b M/ /2T "iK2Mib-r?B+7? /E
2M/2° MQ Kb- M/ ;2M/2° M/ Q++mT iBQM H+QKTQbBiBQM "2bT2+
/IBz2 ' 2M+2b "2 mMHBF2HvVviIiQ iBQM HBx2i?2/Bb+ 2T *MvHEZNIr22 M
M/ S2°2x @ hlkm k¥R

AMbi2 /-Qm  "2bmHib bm;;2bii? i} K@bT2+B}+ 7 +iQ b-bm+? b
+Q'TQ  i2+mHIimM 2-TH v MBKTQ'i Mi 'QH2X *Q'TQ  i2K M ;2K2Mi
+ Qbb +QmMi ' B2b M/} Kb- M/ "2 + m+B H /2i2 KBRIQW Q/} K T
oM _22MYNMAd"HQQK 2ikyHRWX Hi?Qm;? } Kbd T BK 'vQ#D2+iBp2 Bb
T Q}i #BHBiv- +?B2pBM; i?Bb ;Q H 2[mB 2b 7Qbi2 BM; 2[mBiv M/
iQ QTiBK HHv HHQ+ i2 rObB27b2iQW¥IShi /Bz2 2MiHv- +2Mi> H ;
QQ/ K M ;2K2Mi T® +iB+2b Bb iQ ?B 2- +QKT2Mb i2- M/ T QKQi2r
727 0? M ;2M/27- 7 +2-i2MmT2- QT bQ+B H+QMM2+iBQMbX >2M+2
7 pQ BIiBbK BKTHB2b i? ii?2K M ;2K2Mi T® +iB+2b M/ BMbiBimiBQ
2 bm#@T X am+? bm#@T " K M ;2K2Mi T° +iB+2b 2 T "iB+mH °
+QmMi'B2b- bK HH }'Kb- M/ Tm#HB+HN@@KMK/ Q@ N MB2RARND Mb U

AM +QMi bi-Qm H ;2 1m QT2 M +Q TQ iBQM rQmH/ = MF iQr
;2K2Mi b+Q 2 /Bbi B#miBQM M/ mb2b i?2 b K2 b2i Q7 K M ;2K2Mi
/2T "iK2Mib M/ 2bi #HBb?K2MibX h?2 #b2M+2 Q7 ;2M/2 @# b2/ 7
} KBbi?mb +QMbBbi2Mi rBi? i?72 } KOob 2zQ ibiQ Tm ;2 T2 bQMM2H
T QKQi2rQ F7Q +2/Bp2 bBivX q?BH2 7mim 2 "2b2 "+? rBHH ? p2iQ
M2+2bb "viQ HBKBi 7 pQ BiBbK-i?'22 bT2+ib Q7 i?2 } Kob T2QTH:
T 'iB+mH "Hv "2H2p MiX

6B bi- i?72 } K T°"QKQi2b /Bp2 bBiv- 2[mBiv- M/ BM+HmbBQM b
i2+mHim 2X 1p2Mib iQ " Bb2 r 2M2bb Q7 BKTHB+Bi /Bb+ BKBM
M2irQ Fb7Q mM/2 2T 2b2Mi2/; " QmTb K F2 Bbbm2b bm "QmM/BM;
bQMM2H /2+BbBQMb T "iB+mH "Hv b HB2MiX h?2 2KT? bBb QM /Bp.
i?i;2M/2° # H M+2 Bb F2v T2 ' 7Q K M+2 BM/B+ iQ" z2+iBM; 2t2+
i?7 i HB;MK2MirBi? i?2} Kob +Q TQ  i2+mHIim2Bb MBKTQ' i Mi 2
BMiQ K M :2K2Mi "QH2bX

a2+QM/- 2KTHQVvV22b6 MMm H#QMmbT vBbHBMF2/iQi?2B " BM/I
+H2 "Hv /2}M2/ M/ ;°22/@mTQM BM/BpB/m HQ#D2+iBp2bX g?BH2
Q7 i?2B 2KTHQvV22b "2 bm#D2+iBp2-i?2v M22/iQ #2 DmbiB}2/ M/
T2 ' bQMM2H /2+BbBQMbX AM //BiBQM-K M ;2°b "2+2BpBM; T2 7Q I

RGABKBH*mMBH2M M/ S2 2Kk@KY-mQHER  bim/B2b HbQ /Q+mK2Mi 6"'BIBB7@®7i2 +?22°
a bQMpkk >mb BM 2kyK&X M/ Qi?2° Tm#HB+ b2+i(B 2KM ROK®EG6Q "iBM 2i HX
ky kwX

jd



MBM+2MiBp2 T'QKQi2 rQ ' F2'b # b2/ QM #BHBiv BMbi2 / Q7 bQ+B
rBi? M/B2 ™ 2ikHyNr?Q b?Qri? iK M ;2°'b/Q MQi 7 pQ rQ'F2 b # b2
+QMM2+iBQMb B7 i?2v "2+2Bp2 T2 ' 7Q 'K M+2@T vX

h?B /- T2'bQMM2H /2+BbBQMb 7QHHQTr bi M/ “/Bx2/ T Q+2bb2b-
rBi?BM i?72 Q; MBx iBQM- M/ "2 ;mB/2/ #v 2 bBHv ++2bbB#H2 2K
7Q°K iBOM QM T bi M/ +m "2Mi T2 ' 7Q K M¥h  MIbTTQi2M+EB HMY iB& ;!
M22/ 7Q DmbiB}+ iBQM HBKBi K M ;2°'b6 2z2+iBp2 /Bb+ 2iBQM BM
T 2p2Mi K M ;2°b7°QK 7 pQ'BM; +2° i BMrQ ' F2 b BM/2T2M/2Mi Q7 i

i QMK M ;2°bd MMm HT2'7Q°K M+2 M/ TQi2MiB H  iBM;b Q7

mbiQ M Hvx2 Qmi+QK2b rBi? p "vBM; /2;°22b Q7 }M M+B H M/ Q;
KM ;2 b? p2/Bz2'2MiH2p2Hb Q7 7Q°"K H M/BM7Q 'K H/Bb+ 2iBQM
Q7 72K H2 + "22° T2M HiB2b Q7 ? pBM; K H2 #Qbb-K M ;2" ;2M/2" |
; Tb BM ?B;?@bi F2b TQi2MiB H " iBM;b M/ ?B;?Hv pBbB#H2 2ti 2K
2biBM;Hv- ?2Qr2p2 -r2 /Q }M/ 2pB/2M+2 i? i ;2M/2" #B b2b /Bz2 #2
KM ;2°b7Q BMi2'K2/B i2T2°'7Q'K M+2 " iBM;b-BX2X-i?Qb2/2+Bb
bi F2b M/ MQ M22/ 7Q  DmbiB}+ iBQM BM 7°QMi Q7 Qi?2" bi F2?2Q]
Qmi+QK2b rBi? p "VBM; /2;°22b Q7 }M M+B H M/ Q'; MBx iBQM H BK
K H/Bb+2iBQM- +Q "Q#Q" " i2bi?2 MQiBQM i? i +Q°'TQ"  i2 BMbiBim
/IBb /p Mi ;2b Q7 K H2 H2 /2 b?BT 7Q rQK2Mdéb + 22 °bX

AM i?Bb b2Mb2-Qm  MmHH "2bmHi Bb +QMbi m+iBp2 QM2X q?BH
#B b2b #2ir22M K H2 M/ 72K H2 K M ;2°b K v T2 bBbi- i?2 M2+2bb
7°QKi° MbH iBM; BMiQ 7 pQ BiBbKBM T2 'bQMM2H /2+BbBQMb 2tB
M BMiBMbB+ BM+2MiBp2iQ /QTi ;QQ/K M ;2K2Mi T +iB+2biQ bm
"QMK2Mi- QM2 K v 2tT2+ii? i b2H7@T2 T2im iBM; K H2 H2 /2 b?BT
bBKTHvV #2+ mb2 7 pQ BiBRKBR Nt MXMIZ22H X~ M /LR NS KH M F
M/ ai® 2KWyYWRX 6Q 2t KTH2- " 2+2MiH BIM2 WiykkX ME H B M 2 iy KX
}IM/bi? i;2M/2 /I Bb+ BKBM iBQMBM TTHB+ Mib6 +QMi +i i2bBb M
} KbBMi?2la M/i? i/Bb+ BKBM iBQM Bb +QM+2Mi" i2/ KQM; bK

PMi?2 ~BT bB/2- + Qbb@} K/BbT2 bBQM BM K M ;2K2Mi [m HBiv
T2 bBbi2 MHWD2AXK Xk yHRMNKX q?BH2 i?2 8yy H ";2bi } ' Kb BM i?2 la r?B+?
bBKBH ~iQ Qm™ }’K 2KTHQvV HKQbi QM2 [m il '\QMbm2bldmQ2 M7 Q " A
Kyk\R- 7mim 2 "2b2 "+? rBHH ? p2 iQ /2i2 ' KBM2 r?2i?2 Qm "2bmHib
+Q TQ iBQM i° MbH i2 iQ Qi?2 } Kb # b2/ BM /2p2HQT2/ 2+QMQK

REQ" 2t KTH2- BMi2°M Hp + M+B2b Kmbi #2 MMQmM+2/ pB M BMi2 M HDQ# "~
?B;?2° " MFb ? p2iQ #2 /Bb+mbb2/ M/ ;°22/ mTQM #v T M2H Q7 K M ;2°b M/ >_
KM ;2°b? p2iQDmbiB7vi?2 TQi2MiB H2p Hm iBQMb Q7 i?2B  bm#Q /BM i2b pB

j3



bK HH2  }'Kb rBi?Qmi T°Q@ +iBp2 >_ /2T "iK2MibX AM //BiBQM-
B/2MiB7v r?B+? K M ;2K2Mi T® +iB+2b "2 T "iB+mH "Hv bm++2bb7m
r?2i?2° +Q ' TQ i2+mHIim 2 TH vb M BKTQ i Mi QH2 #Qp2 M/ #2v(
T Q+2/m 2bX

6BM HHv- Bi Bb BKTQ i Mi iQ 2KT? bBx2 i? i ;2M/2  /IBbT "BiB2b |
rBi?BM Qm  } ' K brQK2M 2K BM mM/2 2T 2b2Mi2/ BM K M ;2K2Mi
iQ? p2 HQr2  T'QKQiBQM " i2bX i} bi;H M+2-i?BbK v TT2 ~ iQ/
1?72} KOb T2 bQMM2H T® +iB+2b 2z2+iBp2Hv 2HBKBM i2 BM2{+B2Mi
g2 +QMbB/2 i?Bb BMi2 T 2i iBQM mMHBF2HvV 7Q° MmK#2 Q7 2 b
T°QKQiBQM " i2b K v '2~2+i bmTTHv bB/2 ;2M/2" /Bz2 2M+2b BM
T'272°2M+2b- r?B+? ? p2 #22M b?QrM iQ #2 BKTQ i MintbRp2'b Q7
2i HKYR9>QbTB/Q -2kiyWkX a2+QM/- +m "2Mi ;2M/2 T v ; Tb H ;2Hv
T2 ' bQMM2H /2+BbBQMb BKTHVBM; i? i ;2M/2  @# b2/ 7 pQ BiBbK T
?2 p2 +QMi"B#mi2/iQi?2 2K BMBM; /BbT "BiB2bX Pm" "2bmHib /Q Bk
2T 2b2Mi i BQM MQ HQM;2  z2+ib +m 2Mi T QKQiBQM /2+BbBQMb
Q7 ;2M/2" ; TbX AM HBM2 rBi? i?Bb M/ i?2 } Kéb 2Tmi iBQM b 7
WBQ #Xykij 6BM M+B HKyB¥2b?2 b? "2 Q7 72K H2b BM K M ;2K2Mi T ¢
Qm  }'K? b#22M bi2 /BHvBM+"2 bBM; i?2°Qm;?20Q0miQm > XREXH2 T2 E
"2ir22M kyR8 M/ kyRN-i?2b? "2Q7 72K H2 K M4RTX TIADHYV } K Qb2

bm#bi MiB HHv H ;2" BM+ 2 m26iP XVBR BB +;2 b2 + Qbb b KTH:
8Ny la} Kb bim/B2ZEBWMb2v *QKRYRMQp2 i?2b K2 T2 BQ/X

iN



272 2M+2b

H M- X- :X 1°°2FIBQ4HmM- JX E # - M/ JX amii2’> Ukyk8VX 62K H2 G2 /2
*HBK i2X1 ;2K2Mi a+B2M+2

MMBb- "X M/ CX :" yQkFRPUX J2, h?2 3 "HBM/ aTQib "2ir22M J2M M/ gqQ
"mbBNK2bbrKBHH MX

pi2- SX _X-:XgX : HBH2 - M/ AX hQ/2b+ i UKkyR3VX h?2 [m22M #22,
iIQT@H2p2H 72K H2 H2 /2 b?BT QMDInG DR //2B M?RT72 1K UHB2H-NH&/j k B9 3 X
b?2M72Hi2 - PX M/ hX > MM MURN3eVX a2t .Bb+ BKBM iBQM M/ S Q/mH+
*h2 Q7 i?2" MFBM; AMZEIi v Hv CQm M H Q7UIRQ-MRBKB R jRYy R
xKi-:X M/ _X 62 2 UkyRdVX :2M/2  : Tb BM S2 ' 7Q K M+2, 1pB/2M+2
CQm M HQ7 SQHBiB+UBY +QM®@ KR/j R&K8

"sm2b-JX-JX avHQb@G #BMB- M/ LX wBMQpv2p UKkyRdVX .Q2bi?2 :2M/
*QKKBii22b J iiR2YB+ M 1+QMQKB+ UBpB RKRYIR k|3 X

"M/B2 -PX-AX" " MFv- M/AX_ bmHUKyyNVX aQ+B H*QMM2+iBQMb M
1pB/2M+2 6 QK S2 b QMM KRXB¥VdRy9d RyN9X

"2+F2 - X aX WDRREAODMQKB+b Q7 .BXHMKEMbEBBIQR7 *?B+ ;Q S 2bbX

"2MbQM- X- . XGB- M/EXa?m2 UKyRNVX STQKQIiBQMBmMM/i2? Bl 6 ZiQ mMSMB M -
Q7 1+QMQKB9IY-R§P38 kRjIX

"2MbQM- X- . X GB- M/ EX a?m2 UkykjVX SQi2MiB H MKBXKZXQ@M/2 S QKQ]

"271° M/-JX UkyRRVX *? Ti2" Rd @ L2r S2°'bT2+iBp2b QM :2M/2°X AM . X *
Ul/bXVM/#QQF Q7 G #Q 1eQMNMKBObTTX R89] R8NyX 1Hb2pB2 X

"271° M/-JX-aX 1X "H +F- aX C2Mb2M- M/ X GH2  b@JmM2v UkyRNVX "
i?72 1z2+i Q7 "Q '/ ZmQi b QM 62K H2 G #Qm  J F2i PMi+QEBBrBAMM/LQ r
1+QMQKB+ aitd RB2-bRIeR kjNX

"2 M/-JX- . X *?m;?- M/ aX JmHH BM i? M Ukyy8VX hRRTHKB+HBH# MBb+ B}
1+QMQKB+ _2-pB2 rNNB&

"B bB-"X M/>Xa bQMb UkykkVX 6H2tB#H2 q ;2b- " "; hBPMEM);- iM/HWw2 :2 M
CQmM M HQ7 1+QMR¥BKR&R ke X

"B '+ M- 1X- :X 6"B2#2H- M/ hX ai ?H Ukyk9VX :2M/2° STQKQiBQM : Tb BN\
_QH2 Q7 h bF bbB;MK2Mi BM h2 KbX 1"_. qQ FBM; S T2 kNR-1"_.X

"H +F-aX 1X M/ SX1Xai ? MUKyyRVX h?2 .BpBbBQM Q7 aTQBHb, _2Mi@
~2;mH i2/ AM/MBIiB- XM 1+QMQKB+U 2pBRRNRBjRX

"H m-6X.X M/ GXJXE ?M UkyRdVX h?2 :2M/2  q ;2 : T, 1ti2Mi- h"2M/b-
CQmM M HQ7 1+QMQKBUY @ BUOBNiBeB X8

"HQQK-LX-1X""vVMDQH7bbQM-GX 6Qbi2-_XC "KBM-JXS iM BF-AXa TC
UKYyRNVX g? i ."Bp2b .Bz2'2M+2b BM J MKZIB2W 3+@MQRBY UBYB2r RyN
Re93 3jX

9y



"HQQK-LX- X G2KQb- Xa/mM-.Xa+m - M/CXo M _ 22M2M UkyR9VX C:
h?2 L2r 1KTB'B+ H 1+QMQKB+b @Qdth M BKQMiX2 1m QT2 M 1+QMQKB+
iBQMURNK- 3j8 3deX

"HQQK-LX-_Xa/mM- M/CXoM_22M2M UkyRkVX K2 'B+ Mb .Q Ah "2ii2°
i?72S'Q/m+iBpBiv BB BHHEIXI+QMQKB+ URPMB2R eRly ky R X

"HQQK-LX M/ CXoM _22M2M UkyydVX J2 bm'BM; M/ 1tTH BMBM; J M ;
6B Kb M/ *QmMPBZMX i2 Hv CQm M H Q7WHQMQPEB RO REK

"HQQK-LX M/ CX oM _22M2M UkyRyVX gq?v .Q J M ;2K2Mi S™ +iB+2b .B:
*QmMi'B2@Mm M HQ7 1+QMQKB+WBRVbk¥+iBPRb k9

"HQQK-LX M/CXo M _22M2M UKkyRRVX *? Ti2°"RN@ >mK M _2bQm +2J M
AM . X * /] M/ PX b?2M72HIiM/#HQQFXQY7 G #Q 1eQMNMMKBIb TTX ReNd Rde
1Hb2pB2 X

"Q? 2M- CX X- X AK b- M/ JX _Qb2M#2 ; UKyRNVX h?2 .vM KB+b Q7 .Bb:
1pB/2MK2XB+ M 1+QMQKB+ URpyB/2rjR\WWaNj9je X

"T2rbi2’- EXGX M/ AX S/ pB+ UkyyyvVX *? M;2 BM :2M/2 @A/2QHQ;v- RNd
Q7 AMi™ +Q?2Q i *? M;2 M/ SQTmMEIQMBOW HM M pB X2 MIKVKBH#dd 6BdX

"mb2 - hX-JX LB2/2"H2- M/ >X PQbi2 #22F UkyRO9VX :2M/2 - +QKT2iBiB
h?2 Zm "i2’Hv CQm™ M H Q7UjVQ ROKN RO BRH&X

* /- X- X _X*/QbQ- M/ SX EHBM2 UkyReVX " '; BMBM;- aQ iBM;- M/
Zm MiB7vBM; i?72 AKT +i Q7 6B Kb QM i?2 2H?BBEM Si2 IV @IKR2NXH Q
1+QMQKBUWER-jRjj e3eX

* /- . X-aX .2HH oB;M - SX 6mMF- M/ LX A'B#2 "B UkykyVX "2 272°22b
2M/2° L2mihMHAZm "i2°’Hv CQm™ M H Q7URQVke@ KBjkhl R |8

*2MB- _X-1X: Hp€EM- M/ *X S /] UkykjVvX :2M/2  : Tb M/i?2 _QH2 Q7 62K
7°QK J i+?22/ 1KTHQV2 @1KTHQvV22 /KBMBbi® iBp2 . i X .Q+mK2MiQb /2
T2 bV kj@ye- AMbiBimiQ /2 1+QMQKB @ A1*PLX

*mMHH2M- wX M/ X S2'2x@h m;HB UkykjVX h?2 QH/ #Qvbo +Hm#, a+?}
K2'B+ M 1+QMQKB+ U2p/BRAIFRRAIyY X

*mMHT2TT2" M/ bbQ+B i2b UkyyNVX a H v _ M;2ai m+im 2 S" +iB+2bX hz

.2HH oB;M - aX M/ JX :2MixFQr UKkyRNVX IMB7Q K S Bi?BM;mBM2A XK _2i
CQM M H Q7 1+QNMQPK-BKWRRj &y 39X

2" Fb-"X-*X0o MG - M/LX1HH2K2 b UkyReVX h?2[m22M #22 T?2MQK2|
/IBbi M+2 i?2Kb2Hp2b 7" QKMP?RNGRQ2IQKRMZXm Uj2-HB&dIe N X

1; M- JX- :XJ ipQb- M/ X a2 m UkykkVX g?2M > v 6B 2/ a HHv, h?2 .C
SmMMBb?BM; JBIGHKMM/M HIXQ7 SQHBIiB+UBY+RBRBKRRIB X

6BM M+B H hBK2b UkykjVX 6h@ai iBbi .Bp2 'bBiv G2 /2°'b " MFBM; M/ 7m|

6Q #2b UkykjVX gQ H/6b hQT *QKT MB2b 7Q  qQK2MX
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6Q iIBM- LX JX-JX J "F2pv+?- M/ JX _2? pB Ukyk9VvX *HQbBM; i?2 :2M/?2
62/2° Ha2 pB+2, h?2 QH2 Q7 L2rJ M ;2°bX JBK2QX

6°2/2°'BFb2M- X- GX "X E ?M- M/ 6X G M;2 UKkyRNVX amT2 pBbQ'b M/ |
avbi2Kb@m M H Q7 SQHBIiB+Ut Y + @RI KK\RB & X

6 2/2" BFb2M- X-6X G M;2- M/ "X E B2+?2H UkyRdVX am#D2+iBp2 S2 7C
THQvV22 * QXM H Q7 1+QMQKB+ "2? pBQ™- 93 dKBWXiBQM Rj9

:2Q ;B /Qm- X M/ CX av2/ UkykRVX h?2 BMi2" +iBQM #2ir22M ;2M/2° M/
M1bi bBMT2 bBmKBEM2XbQm +2 J M ;2K2MU C\QnN'W8 HR R N X

:QH/BM- *X UkyR9VX M/ 2M/27 *QMp2 i 2M+ER2 Bib I b AMOQKBX 2@
pB2r RWYWV- RYNR RRRNX

"BbbQK- CX X-CX LB+?QHbQM@* Qiiv- M/ GX E2Bb2" UkyRkVX .Q2b K
TH BMBM; CQ# a iBb7 +iBQM M/ 1KTHQvV22 hmCNp@p 2 BN ir? 3 is#HBHB + KR
Bbi®> iBQM _2b2 "+? MUBY2©9W ke&kd j X

> ""BbQM- X M/ CX a+Q b2 UkyRyVX JmHIBM iBQM HIK2VIB+VNB1I®@ Q@ ib?
MQKB+ 2pBR2RWRyk9d djX

>2 ' F2M?Qz- EX-CX GBb2-:XJ2MxBQ- M/ :XJX S?BHHBTb Ukyk9VX S Q/n
1+QMQK2i BkVN&ed 8y9X

>DQ’i- CX- sX GB- M/ >X a bQMb UkykkVX +°'Qbb@*QmMi‘v q ;2 *QKT"
qQ FBM; S T2 ked33-L iBOQM H"m 2 m Q7 1+QMQKB+ _2b2 “+?X

>QzK M-JX M/ aX h /2HBb UkykRVX S2QTH2 J M ;2K2Mi aFBHHb- 1KTHOQ\
_2r /b, M1KTB'B+ HOMQMHVMBH X7 SQHBIiB+URY+Q@MQKABRKN

>Q" F- aX M/ uX amb2MQ UkykjVX AM7Q K H M2irQ " Fb- BM7Q K H BMbiil
BMi?2 rQ ' FTH +2, AMbB;?ib 7°QK bm#bB/B 'B2b Q7 KmB{BM MBI H +Q
"mbBM2bb 1i?R{jbeRBBX

>QbTB/Q- GX-GX G 2p2M- M/ X G KQ UkykkVX h?2 :2M/2° STQKQiBQM : T
" MFBM®22 2pB2r Q7 1+QMQKB+b NU/B¥i- iBDRBM B &Y 9

>QbTB/Q- GX M/ *X a Mx UkykRVX :2M/2° : Tb BM i?2 1p Hm iBQM Q7 _
am#KBbbBQMb iQ 1+QMQKBtH*Q VM2 H2NMB RbX7 1+QMQKBWpV-MB/Nayi iBbiB
eR3X

> /IBp2 UkykkVX PM+2 M2;H2+i2/- .1ABMBIB iBp2bMQr T 2b2Mi i HH 6Q il
2TQiX

>hbB2?- *X@hX-1X >m bi- *X AX CQM2b- M/ SX CX EH2MQr UkyRNVX h?2
1+QMQKB+ :"IOHQMKQK2i B8V3dRIJN R9d9IX

>mb BM- X LX-.X XJib - M/ X _XJBHH2 Ukyk9VX .QJ H2 qgQ F2'b S 2
M HvbBb Q7 ST BM+BT Hbo 1z2+ib TOM2M Q7 BMiBIQMYXQm +2b 8N

> ;2H2- AX Ukyk9VX h?2 ""QF2M _mM;, :12M/2° KBKZDG2 /2 b?BT : TX

C "Qb+7?- :X-1X P#2 }2H/- M/ 1X QbbB@> Mb#2"; UKyKkRIVRQ NGCQKM@M; 6
"B+ BKV-e9d edeX
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EH2p2M- >X-*X G M/ Bb-CX SQb+?- X ai2BM? m2 - M/ CX wr2BKCHH2" U
*QmMi*B2b, 1pB/2M+2 M/ 1tTH M iBQMbX qQ FBM; S T2 k88k9- L iBQ
_2b2 "+7?X

EHBM2- SX- 1X EX _Qb2- M/ *X _X q Hi2 b UkykkVX avbi2KB+ .Bb+ BKE
IKTHQVR?RXZm "i2 " Hv COQM M H Q7 WHD-MINKeB +kly jRejX

EHBM2-SX-1XEX _Qb2- M/*X _XqgHi2 ' bUkyk9VvVX KDbBBKBMQPBI@KBZT C
_2pB2r BRY- k9dk k8k8X

EmMx2- X M/ X _XJBHH2 UkyRdVX gQK2M >2HTBM; qQK2M\ 1pB/2M+2
QM gqQ FTH +2 >Bh?2+72HB02¢ Q7 1+QMQKB+b WM&\ai dBNiBdBXNN

Em imHmb- 6X X M/ .X hQK bFQpB+@.2p2v UkyRRVX .Q 62K H2 hQT J |
Ip M+2\ S M2H aim/v IbBM; 11P@?R HRMQOHMW X7 i?72 K2 B+ M + [/2Kv
SQHBiIB+ H M/ aQ+BUR&¥B2M+2 ejN

G M;- AX >X UKkyRRVX *Q@PTi i?2 PH/ "Qvbd *Hm#, X B2 Ai'm@BM2Qb qQK
_2pBXr

G x2 - 1X SX- EX GX a?r- M/ *X hX ai MiQM UKyR8EZER MM I ML FHO"Q
1+QMQKBJUNVjj 3kj 3eRX

J B/ - X M/ Xg2#2 UkykkVX 62K H2 G2 /2" b?BT M/ :2M/2  : TrBi?BM 6B
MAIi HB M "Q '/ AGQ REB2UkW¥8 933 8R8X

J+EBMb2v *QKT Mv UKyRNVX qQK2M BM i?2 qQ FTH +2X h2+?MB+ H 2T (

J2 ' +2  UkykkVX la:J2i'B+bBM 1t2+miBp2 AM+2MiBp2 SH Mb ia S 8yy *QK

L2KQiQ- EX UkyRjVX GQM; qQ FBM; >Qm'b M/ i?2 *Q TQ :RPMM/2M-/2" .BpeE
gQ F P ; MBx iBRIQM-k&Rk 8kdX

LB2/2 H2-JX M/ GX o02bi2’HmM/ UKyRRVX :RIM/M@ HM2PBRTQIBIBHQRMRYKB+b
eyR ejyX

S2i2° - GX M/ _X >mHAM2URN2NYBMa@mMiE2MB™ S 2bbX

S'2M/27; bi-*X M/ _X>X hQT2H URNNeVX 6 pLCnMHIK BI) P S OMHEBX B B GiMlb
QKv RY8V- N83 Nd3X

a bQMb->X-EX : 't? MB- 1X _2m#2M- M/ X a+? K UkykRVX :2M/2" .Bz.
7Q° " QmMT gQOPMX M H Q7 SQHBIB+URY+RVR KKWRKN

a+ #Q°'Qm;?- gX CX- _X aBM- M/ "X _BbK M UKkyRNVX iiBim/2b M/ i?2
iBQM, 1; HBi "B MBbK- h” /BiBQM HBbK- M/ K#Bp H2M2M/2 QK RNdd
aQ+B2iwky- Rdj kyyX

a+?KB/?2BMv- EX M/ aX aB2;HQ+? UkykjVX PM 1p2Miaim/B2b M/ .Bbi B#n
1z2+ib JQ/2Hb, A/2MiB}+ iBQM- 1[mBp H2M«2m M/H2XW2 THHBB 2B Q-MXM Q
"B+b-jBN8 dRjX

ai BM2b-:X-*Xh p'Bb- M/hX1XC v iM2URNdAI9\Sbk?2QRHZZMERR2DbIM/ Q
88X
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h?2 h H2Mi ai” i2;v : ' QmT UkykjVvX HQ# H S2°'7Q K M+2 J M ;2K2Mi _2T
2TQ X

IMBi2/ L iBQMb .2p2HQTK2Mi S'Q;" KK2 UkykjVX kykj;2M/2  bQ+B H MQ "k

la *2Mbmb "m 2 m UkykRVX kykR ala" MMm H . i h #H2b #v 1bi #HBb?K2M

g Hi2 b-*X Ukyk9VX 1KTB B+ H" v2b K2i?Q/bBM#ARBO®C QRAQMQKB+Q X @ KB
0QHmMK?2 8- TTX R3] keyX 1Hb2pB2 X
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amTTH2K2MiI H TT2M/Bt

6Q° QMHBM2 Tm#HB+ iBQM QMHVX
[IBIiBQM H h #H2b M/ 6B;m 2b

h #H4H2 XR2b+ BTiBp2 ai iBbiB+b7Q J M ;2D

J2 M ailX .2pX Sk8 S8y Sds

62K H2 yXjk3 yxX9dy yXyyy yXyyy RXyyy

;2 9jX3 dX3 j3Xy 99Xy 8y Xy

h2Mm "2 RkyXy Ry9XN j8 Xy NkXy RddXy

_ MF 8XNd RXyN 8Xyy eXyy eXyy
q;24€) 3e-Ny8 8N-y8y 93-eNk dN-eNy RRY-RN3
L'X am#Q /BM i2b BRI kXy 9 Xy e Xy

LQi2bh?Bbi #H2 b?Qrbi?2 K2 M-i?2bi M/ "/ /2pB iBQM- M/i?2 k8i?-8yi?- M/ d8i?
p "B #H2b 7Q K M ;2°'bX h2Mm 2 Bb 2tT 2bb2/BM KQMi?b M/ ?B2° "+?B+ H  MFb
HH +m "2M+B2biQ 1m " Q mbBM; KQMi?Hv 2t+? M;2 " i2b UAJ6VX
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h #H2 Xk2b+ BTiBp2 ai iBbiB+b 7Q" .Bz2'2MiJ M ;2  h® MbB

1p2 >/ 1p2Mi\ *m T2Mi 1p2Mi

LQ u2b LQ 1p2Mi  JkJ Jk6 6kJ 6k6

URV UkvVv ujv uoav usv UeV udv
L' X Q7 gQ ' F2'b jk-ydd 9y-NN9 dj-ydR k9-deR Rk-N8k RR-jk3
L°X Q7 P#bX dd9-d3y R-NRk-kk8 k-eRy-dNk jN-e9y Rj-NN9 Rk-j

62K H2 yXjN9 yXjN9 yXjNj yXkNN yX93N yX9Ny
UyX93NV UyX93NV UyX933V UyX983V UyX8yyV
;2 9y XN 9y XN 9y XN 9y X9 9y XR N X3 jN Xy
UNX3V UNXRVX |V UNXRV UNXRV UNXyV
h2Mm" 2 RykXk RR8X] RRRXN RyeXk NdXe NjXN
URReXRYV URY3XRYV URRYX3V URy9XdV URYkKkXRV
q;24€) 8R-NR8 8j-N9e 8j-]3R 8j-99d 8j-keN 8j-k3d |
U9e-R9eV U9R-3jRV U9j-Ry9V U9d-883V U9k-R38V L
_ MF 9X9d 9X8e 9X8j 9X8N 9X88 9Xey 9X9y
URXjdV URXj3V URXj3V URX9RYV URXj3V UF
LmK#2 Q7 *QrQ F2NKKk NX3 NXe 3XR Ry XN Ry&X8R

UR9XkV URdXdV UReX3V URKX3V UkKkjXRV U

LQi2Hh?Bb i #H2 b?Qrb i?2 K2 M M/ bi M/ "/ /2pB iBQM Q7 b2H2+i2/ p "B #H2b K
rBi2Qmi Mv 2p2Mi U+QHmMKMb R@kV M/ + Qbb /Bz2 2Mi 2p2Mi ivT2b U+QHmMKM
9@d "2 +QKTmi2/ BMi?2 KQMi? Dmbi #27Q 2 i?2 K M ;2 i° MbBiBQMX

h #H2 Xj,2b+ BTiBp2 ai iBbiB+b 7Q" .Bz2 '2MiJ M ;2  h" MbBiBQMb

1p2 >/ 1p2Mi\ *m T2Mi 1p2Mi
LQ u2b LQ 1p2Mi JkJ Jk6 6kJ 6k6
URV UkV ujv uov usv UeV udv
62K H2 yXj3R yXjRd yXjk8 yXyyy yXyyy RXyyy
UyX93eV UyX9e8V UyX9e3V UyXyyyV UyXyyyVv U
;2 99X9 9jX3 9jXN 99Xd 99X8 9k X3 9k X9
U3XxXyV udXddXxX3Vv udXdvV udXdV UudXeV |
h2Mm"™ 2 RR3X3 RkjXR RkkXd Rj8X8 RkRXy Ry3XR
URyeXeV URy9XeV URY8XRYVY URRRXNV URy8XyV
q;2¢€) d9-NKkKj 33-¢ejN 3e-e9e Nd-93N Ry9-dRd NR-jRKk
U9e-9y9V UBN-N83V UB8d-kR3V UeN-9NkV UeN-R9yV
_ MF 8 Xd eXy eXy e Xk e Xj eXR 8 XN
UyXNV UR XURR/X RV URXjV URXKV URXRYV
LmK#2 Q7 am#Q /BMXiRb 8XR 9 XN d XN dXd eXj e Xk

UjXkV U8 XdM X8V URYyXyV U3XNYV udXkV

LQi2tkh?Bb i #H2 b?Qrb i?2 K2 M M/ bi M/ "/ /2pB iBQM Q7 b2H2+i2/ p "B #H2b K
rBi?Qmi Mv 2p2Mi U+QHmMKMb R@kV M/ + Qbb /Bz2 2Mi 2p2Mi ivT2b U+QHmMK]
KM ;2 Dmbi #27Q 2 i?2i° MbBiBQMX h?2 bi iBbiB+b BM +QHmKMb 9@d "2 +QKT
KM;2i° MbBiBQMX
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h #H4H2 X92b+ BTiBp2 ai iBbiB+b 7Q" .Bz2 2MiJ M ;2 h" MbBiBQMbDb

1p2 >/ 1p2Mi\ *m T 2Mi 1p2Mi
LQ u2b LQ 1p2Mi  JkJ Jk6 6kJ 6k6
URV UkvVv ujv uov usv UeV udv
62K H2 yXj3R yXjRd yXjk8 yXyyy RXyyy YXYYyy
UyX93eV UyX9e8V UyX9eNV UyXyyyV UyXyyyVvV L
;2 99X9 9jX3 9jXN 9jX3 9R Xd 9jX]j 9R X9
U3XyV udXddX3vVv udXx3v udXeV udXx3v |
h2Mm™2 RR3X3 RkjXR RkkXN Rk8Xe N3Xd RRyXd
URyeXeV URy9XeV URY8XyV URYNXdV U33XkV
q;2€) d9-NKkj 33-¢ejN 3e-N99 N9-3ej Ny-R8R Ryy-jNj
U9e-9y9V UBN-N83V U83-kjeV Ud8-eNjV Uek-9j9V Uce
"Hm2 *QHH ~ yXyyd YXYyyj yXyy9 yXyy8 yXyyN yXyyj
UyXy3RV UyXy8dV UyXyeyV UyXydkV UyXyNkV L
_ MF 8 Xd e Xy e Xy eXR e Xy e Xk 8 XN

Uy XNV URXRR/XRV URXjV URXkV URXkV
LmK#2" Q7 am#Q /BMXiRb 8XR 9XN dXR 8 Xd eX3 8 X9
UjXkV U8 XdM X8V Uu3XxXyVv UeX9V U3XkV l

LQi2l?Bb i #H2 b?Qrb i?2 K2 M M/ bi M/ “/ /2pB iBQM Q7 b2H2+i2/ p "B #H2b K
rBi?7Qmi Mv 2p2Mi U+QHmMKMb R@kV M/ + Qbb /Bz2 2Mi 2p2Mi ivT2b U+QHmMK!
KM ;2> Dmbi 7i2 i?2i° MbBiBQMX h?2 bi iBbiB+b BM +QHmMKMb 9@d 2 +QKTm
KM ;2 i° MbBiBQMX

h #H2 X8Bbi B#miBQM Q7 1p2Mi hvT2b

.Bbi'B#miBQM Q7 1p2Mib L'X Q7 1p2M
M2M M2F F2M F2F
" b2HBM2 U HH 1p2MXB\R3 yXR39 yXRej Yy\Rj®BRY
1t+HX IMBi *? M;2byX8RN yXR3j yXReR BX¥Ryuld
1t+HX CQ# *? M;2b yX8Rd yXR39 yXReR $ERjj3
1t+HX aBM:H2 qQ F2  1p2Mib yX8k8 yXR3®8-ygR8e yXRj8

LQi2th?Bb i #H2 b?Qrb i?2 /Bbi'B#miBQM Q7 i?2 7Qm’ TQbbB#H2 2p2Mi ivT2b |
/Bz2 2Mi "2bi'B+iBQMb QM r?B+? 2p2Mib "2 +QMbB/2°2/X aBM;H2 rQ F2  2p2Mi
QMHV QM2 rQ F2  Bb bbB;M2/ 7°QK QM2 T “iB+mH K M :2°iQ MQi?2 T “iB+mH
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h #H2 XemKK v ai iBbiB+b 7Q >2i2°Q;2M2Biv M HvbBb

62K H2 ;2 J H2JIM; X *QrQ F2'b q ;2

X*QmMi B2b

7°B+ JB//H2 1 bi yX98k j3Xk yXee3 9X9 j8-983 9XN3
mbi> HB -* M / - L2rw2 H M/ YXBNJXBDKXN jXj ee-djy 9XNe
"2M2HmMt yX8y8 jNXk yX839 9Xd ey-8dN 9Xel
*?2BM yX8R8 jjXk yXeky 8X8 ke-j8y 9XdN
1 bilm QT2 yXejN jNXe yX8jj 9Xd jy-Rjd 8XYyR
6° M+2 yX8yN 9RX3yXe9k RyXd 9j-e83 9XR!
2K Mv- mbi B - arBix2 HXKM33 9kXN yX3ye RyXN dk-k83 9X8
Ai Hv- aT BM-SQ im; H yX9de 9jXk yXey]j NX8 9e-kkN 9X9l
CTM-EQ 2 ->QM; EQM;-h Br M yXyRRRRBYyXKkIXN 93-jjN 9X9e
G iBM K2 B+ yX983 jNX3 yXedd RdX3 k8-893 9Xjc
a+ M/BM pB yX8jR 98Xd yX83d kXR dk-yRN 8Xk\
aQmi?@1 bi bB yX89N jeXN yX899 RRXk ky-Nd8 9Xjl
IE A 2H M/ yX9k8 9RXj yXej9 eXk 93-yR3 9Xke
IMBi2/ ai i2b yX9j9 9jXR yXedk eXN d3-8dj 9Xdk
"X .2T "iK2Mib

/IKBMBbi® iBQM a2 pB+2K9k8 9jXj yXded eX3 eR-key 9Xek
*QKK2 +B H yX9kj jNXk yXeNd exX3 98-38R 9XN
6BM M+2 yX8k9 jNX9 yXey9 8Xy 8d-8dj 8Xyd
>SmK M _2bQm +2b yXdyk 9yXk yX9de jX8 dy-j3d 8Xjk
J Mm7 +im BM; yXkj8 9RXd yX3k9 R3X3 98-dNd X8
S'Q+m 2K2Mi amTTHv *9XtMy 9RXd yXdk8 dXd 98-339 9Xyj
Zm HBivJ M ;2K2Mi yX893 9yXR yX8ye eXd 8e-jk9 9XeR
~2;mH iQ'v G2; H yXekk 9RX3yX93d jXd 3j-yky 8Xd9
_2b2 "+? .2p2HQTK2Mi yX98d 9RXj yXe9N 8X8 dk-3ke 9XNKk
ai i2;v yX9Rj 9RXd yXeNN 8Xy N8-djy eXyj

LQi2Hh,?Bb i #H2 b?Qrb bmKK “v bi iBbiB+hb

12T "iK2MibX
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h #H2 XdmKK v ai iBbiB+b 7Q" >2i2°'Q;2M2Biv M HvbBb U

62K H?2 ;2 JH2JIM; X *QrQ ' F2'b q ;2 _ MF
X>B2 "+?B+ H _ MF
R@ ] yXjjN 9RXRXd89 KyXN jk-j3] kXej
9 yX9jd j3Xy yXedN 3X8 j9-dky 9Xyy
8 yX9jj 9yXj yXede eXy O9N-Rde 8Xyy
e yXj3y 9jX3 yXdkj 9Xk 39-383 eXyy

d@Ry yXk3d 9dX¥}Xd3e kX3 R93-dey dX9e
"XJI M ;2 ;2:°QmThb

k8@ )9 YyX9RN jdX¥XeS8y RRX8 j8-e8k JX3j

j8@jN yX9jR j3XkXe98 3X9 9R-e9R 9Xje
9y@99 yX9kk 9y}Xe3k 3XR 8y-kRR 9X8N
98@9N yXjdN 9kyx¥djR RRXR 83-ydy 9Xed
8y@89 yXj83 9jXyXd8N NXd ej-jkR 9Xde

88@ey yXj93 99X¥X3Ry NX9 e3-dN8 9Xd8

*X ;2:°QmThb

k8 @kN yX9je kdXxXedR RRXk jy-dN9 jX3N
iy@j9 yX9kR jkXRXe3j NXe jd-N89 9Xjk
j8@jN yX9R8 jdXpXeNN NXy 93-jkN 9Xej
9y@99 yXjN3 9kXXdky NXj 83-dR3 9Xd3
98@9N yXjdy 9dX}XdjR NXe e8-Rd8 9Xdd
8y@89 yXj8R 8RYXNd8Yy NX8 eN-393 9XdR
88@ey yXjjj 8dXRXd9e NXR dR-NNe 9X83

LQi2h?Bb i #H2 b?Qrb bmKK “v bi iBbiB+b + ' Qbbbm#@; QmTb Q7 i?2rQ F7Q +2
KM;2" ;2- M/rQ 'F2° ;2X

h #H2 X&' 2[m2M+v .Bbi'B#miBQM Q7 S2°7Q K M+2 M/ SQi2M;

SQi2MiB H
S2'7Q° K M+2 GQr >B;? o02'v>B;? hQi H
02 v GQr yXyRk yXyXwywyy yXyRKk

GQr YyXRyj yXyykyXyyy yXRye
p2° ;2 yX8e8 yXygHyy8 yXe8d
>B;? YyXRRyYy yXy3yXyy3 yXRNS3
o2'v >B;? yXyyN yXyRByj yXykd
hQi H yX3yy yXR39XyRe

LQi2b?Bbi #H2 b?Qrb i?2 DQBMi M/ K ";BM H7 2[m2M+v /Bbi'B#miBQMb Q7 T2 7
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h #H2 XN2b+ BTiBp2 ai iBbiB+b 7Q° MMm H . i

J2 M ail/X .2pX Sk8 S8y Sds
qQ F2  *? * +i2 BbiB+b

62K H2 yX9yy yX9Ny yXyyy yXyyy RXyyy
;2 9R Xd N X ] jOXy 9R Xy O9NXy
h2Mm ™2 RkjX9 RRjXd jkXy 33Xy R3kXy
>B2° "+?B+ H _ MBXdk R X8k 9Xyy 8Xyy eXyy
q;2¢) e9-d8d 98-Ny3 j8-ddd 8e-ye9 39-Nk9
J M ;2 *? ° +i2 BbiB+b

J H2JIM; X yXdyy yX983 yXyyy RXyyy RXyyy
2 IJM; X 98X8 3XR 9y Xy 9e Xy 8RXy
h2Mm 2 JM; X RIO9NXe RRdXS8 OINXy RkkXy kkRXYy
_ MFJM; X eXj R X]j 8 Xy exXy dXy

g ;2 JIM; &)( Ryj-N8j dk-j8N ej-kj8 Ny-jjR Rk8-3Ry
h2 K*? ° +i2°'BbiB+b
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