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เชวงศักด์ิ ศรีสหบุรี: การใชพลังงานและการปลอยกาซคารบอนไดออกไซดในระบบ
เศรษฐกจิของประเทศไทย-การวิเคราะหปจจัยการผลิตและผลผลิต
!"#$%&'( )*#+,-./0*#( 1#2( )1%3*#420*502$( "-0++0*#( 3'( 6710( "8*#*-'49#
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อ.ที่ปรึกษา: 9++0+/<(=%*><(?1-(@71%-1(60A1%$$B(=7<C< 143 หนา. ISBN 974-7359-99-5

การ ดํ  า เ นินกิ จกรรมทาง เศรษฐกิ จมีผลกระทบอย  า งมากต อความต องการใช 
ทรัพยากรธรรมชาติ เชน พลังงาน  พลังงานนับเปนปจจัยการผลิตที่สํ าคัญ  เน่ืองจากทุกกิจกรรมทาง
เศรษฐกิจทั้งการผลิตและการบริโภคตองใชพลังงานทั้งสิ้น ในปจจุบันพลังงานที่ใชสวนใหญยังคงเปน
เชื้อเพลิงฟอสซิลซึ่งกอใหเกิดกาซคารบอนไดออกไซดอันเปนองคประกอบหลักของกาซเรือนกระจก

ระบบเศรษฐกิจของประเทศไทยมีการเจริญเติบโตอยางรวดเร็วต้ังแตปพุทธศักราช 2538  
และไดมีการเปลี่ยนแปลงโครงสรางพื้นฐานทางเศรษฐกิจจากภาคเกษตรกรรมเปนภาคอุตสาหกรรม 
การวิเคราะหการใชพลังงานและการเกิดกาซคารบอนไดออกไซดจากการใชพลังงานเพื่อการผลิตสิน
คาและบริการของสาขาการผลิตตางๆในระบบเศรษฐกิจของประเทศไทย จะชวยใหมีขอมูลที่เปน
ประโยชนส ําหรับผูที่มีหนาที่รับผิดชอบในการวางนโยบายดานพลังงานและสิ่งแวดลอมของประเทศ

งานวิจัยน้ีเปนการวิเคราะหการใชพลังงานและการเกิดกาซคารบอนไดออกไซดในสาขาการ
ผลิตตางๆในระบบเศรษฐกิจของประเทศไทย โดยใชวิธีการวิเคราะหขอมูลการใชพลังงาน ขอมูล
ปจจัยการผลิตและผลผลิตของประเทศไทยในปพุทธศักราช 2528 และ 2538 ผลการวิจัยพบวาในทั้ง
สองป สาขาการผลิตที่มีอัตราการใชพลังงานและอัตราการเกิดกาซคารบอนไดออกไซดตอผลผลิตสูง
น้ัน นอกจากสาขาการผลิตดานพลังงานอันไดแก การผลิตและสงกาซ การผลิตนํ้ ามันและผลิตภัณฑ
ปโตรเลียม การผลิตและจํ าหนายไฟฟาแลว สาขาการผลิตอื่นที่มิใชดานพลังงานก็มีอัตราการใชพลัง
งานและการเกิดกาซคารบอนไดออกไซดตอผลผลิตสูงเชนเดียวกัน โดยเฉพาะอยางยิ่ง สาขาการผลิต
ซีเมนต การกอสราง การขนสงทางบก การผลิตเครื่องดื่มและยาสูบ และการผลิตอาหาร

ถึงแม ว าในบางสาขาการผลิตจะสามารถลดอัตราการใช พลังงานและการเกิดก าซ
คารบอนไดออกไซดตอผลผลิตลงมาไดในชวง 10 ปดังกลาว แตก็เปนเพียงเล็กนอย ผลจากการศึกษาชี้
ใหเห็นวาประเทศไทยควรมุงเนนการใชวิธีการผลิตที่ใชพลังงานอยางมีประสิทธิภาพและการประหยัด
พลังงาน โดยเนนในสาขาการผลิตที่มีการใชพลังงานหรือการเกิดกาซคารบอนไดออกไซดตอผลผลิต
สูงเปนลํ าดับแรก
สาขาวิชาวิศวกรรมสิ่งแวดลอม ลายมือชื่อนักศึกษา
ปการศึกษา  2543 ลายมือชื่ออาจารยที่ปรึกษา
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&%*A/7B(;$120#&(/*(1(+71%.(0#8%$1+$(0#(&%$$#7*,+$(&1+($-0++0*#(;$Y$;+(1#2(/7$0%(3,0;24

,.( 0#( /7$( 1/-*+.7$%$<( ( 9/( .%$+$#/B( >*++0;( >,$;+( 188*,#/( >*%( ^T( g( 1#2( V[( g( *>

8*--$%801;( $#$%&'( ,+$( 0#( /7$( :#/$%#1/0*#1;( "#$%&'( 9&$#8'( !:"9\( .1%/080.1/0#&

8*,#/%0$+(1#2(0#(/7$(%$+/(*>(/7$(A*%;2B(%$+.$8/0Y$;'<

67$( $#$%&'( ,+$( 1#2( $8*#*-08( 18/0Y0/'( 71Y$( 1( 8;*+$( ;0#_( 1;/7*,&7( 0/( 81#( 3$

*3+$%Y$2( /71/( /7$( 1-*,#/( *>( $#$%&'( 3*/7( #*#48*--$%801;( !$<&<B( >,$;( A**2\( 1#2

8*--$%801;(!/%12$2(>*++0;(>,$;+(1#2($;$8/%080/'\(%$Z,0%$2(/*(.%*2,8$(1#(*,/.,/(0#(/$%-+

*>( &%*++( 2*-$+/08( .%*2,8/( !0<$<B( $#$%&'( 0#/$#+0/'\( /$#2+( /*( 2$8%$1+$( *Y$%( /0-$

!:#/$%#1/0*#1;("#$%&'(9&$#8'B(SVVW3\<

:#( .%18/08$B( $#$%&'( 71+( 3$$#( 8;1++0>0$2( 0#/*( /A*(-10#( >*%-+B( #1-$;'B( .%0-1%'

$#$%&'(1#2(+$8*#21%'($#$%&'<

4)56%)+( "#")*+( ( 0+( 2$>0#$2(1+( /7$(#*#4.%*8$++$2( $#$%&'<( ( :/( 0+( $5/%18/$2( >%*-

#1/,%$( 1#2( .%$.1%$2( >*%(-1%_$/B( 0#8;,2$+( 8*1;B( #1/,%1;( &1+B( 8%,2$( *0;( 1#2( .$/%*;$,-

.%*2,8/+B(.%0-1%'($;$8/%080/'(!A7087(1%$(+*(81;;$2(8*--$%801;($#$%&0$+\(1#2(%$#$A13;$

$#$%&'(!A7087(0+(#*#48*--$%801;($#$%&'\<

7"/-#1%)+("#")*+(0+(2$>0#$2(1+(/7$(.%*8$++$2($#$%&'(1#2(0+(-1#,>18/,%$2(>%*-

.%0-1%'( $#$%&'B( +,87( 1+( 8*_$B( %$>0#$2( .$/%*;$,-( 1#2( $;$8/%080/'( &$#$%1/$2( >%*-

.%0-1%'($#$%&'<

8-3%'( 2)56%)+( "#")*+( ,.22'+( !6="@\( 0+( &$#$%1;;'( $5.%$++$2( 1+( 0#20&$#*,+

.%*2,8/0*#(.;,+(0-.*%/+(-0#,+($5.*%/+(1#2(0#/$%#1/0*#1;(-1%0#$(3,#_$%+<
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9#")*+( .#53,( 1%$( 8*--*#;'( $5.%$++$2( 0#( /$%-+( *>( /*##$( *>( *0;( $Z,0Y1;$#/

!6M"\B(&0&181;*%0$(!G81;\B(&0&1]*,;$(!Ga\(*%(I%0/0+7(/7$%-1;(,#0/(!3/,\<

S<Z<S%,HFNJE@J%,A@;BQ%>AJ%,A@;BQ%!AI@ACEIQ

67$(31+08(02$1(*>($-3*20$2($#$%&'(0+(/71/(0#(/7$(8*#+,-./0*#(*>(1#'(&**2+(1#2

+$%Y08$+B($#$%&'(0+(8*#+,-$2B(-$1#0#&(/71/(.%0-1%'($#$%&'($5/%18/$2(>%*-(/7$($1%/7(0+

.%*8$++$2(3'(/7$($8*#*-'(1#2(>0#1;;'(&*$+(/*(/7$(>0#1;(2$-1#2(A7087(1%$(8*#+,-$%+h

8*#+,-./0*#<(67$($#$%&'(8*#/$#/(>*%(/7$(/*/1;(*,/.,/(0#(1#($8*#*-08(+$8/*%(0+($Z,1;(/*

/7$( $#$%&'( $-3*20$2( 0#( /7$( &**2+( 1#2( +$%Y08$+( .,%871+$2( 1#2( /7$( $#$%&'( ,+$2

20%$8/;'<( 67$( /*/1;( $#$%&'( %$Z,0%$-$#/( /*( .%*2,8$( *#$( ,#0/( *>( *,/.,/( 0+( 81;;$2( /7$

i"#")*+(5#3"#,53+j(!N*%0*_1(1#2(L*+7021B(SVVXk(I1//]$+($/(1;B(SVV^\<

:#( 8*-.,/0#&( /7$( $#$%&'( 0#/$#+0/'( *>( 1( .%*2,8/B( 0/( 0+( #$8$++1%'( /*( 20+/0#&,0+7

3$/A$$#(.%0-1%'($#$%&'(+$8/*%+K(8*1;B( 8%,2$(*0;B( #1/,%1;( &1+B( .%0-1%'( $;$8/%080/'( 1#2

+$8*#21%'( $#$%&'( +$8/*%+K( .$/%*;$,-( %$>0#$%'( *%( $;$8/%080/'<( 67$( +$8*#21%'( $#$%&'

+$8/*%+( ,+$( .%0-1%'( $#$%&'( 1+( 1#( 0#.,/( 1#2( 8*#Y$%/( 0/( 0#/*( -*%$( ,+$>,;( >*%-+( *>

$#$%&'<( )*-.,/1/0*#1;( %$+,;/+( *>( 3*/7( /7$( /*/1;( 1-*,#/( *>( .%0-1%'( 1#2( +$8*#21%'

$#$%&'( %$Z,0%$2( /*( .%*2,8$( /7$( +1-$( *,/.,/( -,+/( 3$( $Z,1;B( #$/( *>( $#$%&'( ;*+/( 0#

8*#Y$%/0#&(.%0-1%'($#$%&'(/*(+$8*#21%'($#$%&'(>*%-+<(9#($51-.;$(*>(/70+(0+($;$8/%08

.*A$%(&$#$%1/0*#(>%*-(8*1;(!N0;;$%(1#2(I;10%B(SV^X\<

"#$%&'( 0#/$#+0/'( Y1%0$+(A02$;'( 18%*++( %$&0*#+( 1#2( 8*,#/%0$+<( ( =7'+081;( >18/*%+

+,87(1+(&$*&%1.7'(1#2(8*-.$/0/0*#(0#(2*-$+/08($#$%&'(-1%_$/+(0#>;,$#8$($#$%&'(,+$

18%*++(8*,#/%0$+B(/7%*,&7(/7$0%($>>$8/+(*#(;*81;($8*#*-08(18/0Y0/0$+(1#2(/7$(1Y10;130;0/'

1#2(%$;1/0Y$(8*+/(*>($#$%&'(+*,%8$+<

S<Z<*%,A@;BQ%0NACGHWIENA%EA%5=>EK>AJ

?$8$#/;'B( /7$%$( 0+( 1( +0&#0>081#/( &%*A/7( *>( $#$%&'( 2$-1#2( 0#( %$+.*#+$( /*

0#2,+/%01;0f1/0*#B(,%31#0f1/0*#B(1#2(+*80$/1;(1>>;,$#8$(0#(9+01B($+.$801;;'(0#(+*,/74$1+/

1#2($1+/(9+01#(8*,#/%0$+<( (67$(.%0#80.1;(+*,%8$(*>($#$%&'(,+$(0#(/70+(%$&0*#( 0+( >*++0;

>,$;B(A7$%$(8*1;(71+(/7$(;1%&$+/(+71%$<((67,+B(/7$(0#/$#+0/'(*>(81%3*#420*502$($-0++0*#
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/*( .%0-1%'( $#$%&'( 8*#+,-./0*#( *>( /70+( %$&0*#( 0+( 8*#+02$%13;'( 70&7k( b<^U( 64)l6M"

!60A1%$$(1#2(:-,%1B(SVVT\<

C,%0#&( /7$( .1+/( >$A( '$1%+B( 6710;1#2j+( $#$%&'( 8*#+,-./0*#( 71+( &%*A#( 0#( ;0#$

A0/7(%1.02($8*#*-08($5.1#+0*#<((670+(71+(%$+,;/$2(0#(1(&%$1/$%(,+$(*>(-*2$%#($#$%&'

+*,%8$+(+,87(1+(8*1;(`(8*_$B(.$/%*;$,-(.%*2,8/+B(#1/,%1;(&1+B( 1#2(7'2%*($;$8/%080/'<

67$(+71%$(*>(-*2$%#($#$%&'(0#8%$1+$2(>%*-(XV(g(0#(SV^S(/*(WU<^(g(0#(SVVTB(A70;$

/7$( +71%$(*>( %$#$A13;$( $#$%&'(2$8%$1+$2(8*#+/1#/;'( 2,%0#&( /7$( +1-$(.$%0*2<( ( :#( /7$

>,/,%$B( /7$( +/%,8/,%$(*>( /7$($#$%&'(+'+/$-(A0;;( 8*#/0#,$( /*(3$(2*-0#1/$2(3'(-*2$%#

$#$%&'( +*,%8$+( 2,$( /*( 0#+,>>080$#/( %$#$A13;$( $#$%&'( 1#2( 8*#Y$%+0*#( /$87#*;*&'

!6710;1#2("#Y0%*#-$#/(:#+/0/,/$B(SVVW\<

6710;1#2j+(/*/1;(>0#1;($#$%&'(8*#+,-./0*#(0#8%$1+$2(>%*-(SXBbVV(H6M"(0#(SV^b

/*(TUB^TV(H6M"(0#(SVVT(!C$.1%/-$#/(*>("#$%&'(C$Y$;*.-$#/(1#2(=%*-*/0*#B(SVVc\<

:>(/7$(+1-$(&%*A/7(%1/$(*>($#$%&'(8*#+,-./0*#(8*#/0#,$+B(0/(A0;;(%$187(SXXBbbb(H6M"

3'(/7$('$1%([bUb(!6710;1#2("#Y0%*#-$#/(:#+/0/,/$B(SVVW\<((R0#1;($#$%&'(8*#+,-./0*#

0+( 2*-0#1/$2( 3'( >*,%( $8*#*-08( +$8/*%+K( /%1#+.*%/1/0*#B( %$+02$#/01;( `( 8*--$%801;B

0#2,+/%01;B( 1#2( 1&%08,;/,%1;<( ( R%*-( SV^c( *#A1%2+B( /7$( /%1#+.*%/1/0*#( +$8/*%( A1+( /7$

;1%&$+/( 8*#+,-$%( >*;;*A$2( 3'( 0#2,+/%01;B( %$+02$#/01;(`( 8*--$%801;B( 1#2( 1&%08,;/,%1;

+$8/*%+B(%$+.$8/0Y$;'<

G%*A/7( 0#( $#$%&'( 8*#+,-./0*#( 0+( /7$( ;$120#&( 0#2081/*%( 0#( /7$( 871#&$( >%*-( 1

%,%1;(*%(1&%08,;/,%1;( +*80$/'( /*(1#(,%31#(*%( 0#2,+/%01;(*#$<( (67$( $#$%&'(8*#+,-./0*#

.$%( 81.0/1( 0#8%$1+$2( >%*-(b<U[(6M"( 0#(SV^b( /*(b<WT(6M"( 0#(SVVTB( /70+( %$>;$8/+( /7$

0-.%*Y$-$#/(0#(+/1#21%2+(*>(;0Y0#&(*>(/7$(.$*.;$<((:#(/7$(8*#/$5/(*>($#$%&'($>>080$#8'B

/7$($#$%&'(0#/$#+0/'(0#(6710;1#2(0#(SVVU(A1+(b<TS(6M"lN0;;0*#(J@eB(.,//0#&(0/(1-*#&

/7$(8*,#/%0$+(A0/7(70&7($#$%&'($>>080$#8'(;$Y$;<((a1.1#(1/(b<SS(6M"lN0;;0*#(J@e(A1+

/7$(-*+/(70&7;'($>>080$#/(A70;$()70#1(1/(S<cW(6M"lN0;;0*#(J@e(A1+(70&7;'(0#$>>080$#/

!E*%;2(I1#_B(SVVc\<

S<Z<(%,A@;BQ%,MMERE@AI%5@R=ANKNBE@C

R,/,%$($8*#*-08(&%*A/7(A0/7*,/($>>$8/0Y$(18/0*#(/*(122%$++(8;0-1/$(871#&$(A0;;

;0_$;'( ;$12( /*( 0#8%$1+0#&( $#$%&'4%$;1/$2( )M[( $-0++0*#+<( ( :#( /7$( 13+$#8$( *>( +.$80>08



7

%$+.*#+$+B( /7$( %1/$( *>( 2$81%3*#0+1/0*#( *>( $#$%&'( 0+( ,#;0_$;'( /*( 3$(-10#/10#$2B( +0#8$

#,8;$1%( .%*&%1--$+( 71Y$( 3$$#( +;*A$2( *%( 71;/$2( 0#( -1#'( 8*,#/%0$+<( ( M#&*0#&

$8*#*-08( 2$Y$;*.-$#/( 0#( 2$Y$;*.0#&( 8*,#/%0$+(A0;;( 8*#/%03,/$( /*( %0+0#&( $#$%&'( ,+$

1#2(%$;1/$2()M[($-0++0*#+(1/(1(>1+/$%(%1/$(/71#(0#(2$Y$;*.$2(8*,#/%0$+<

?$#$A13;$( $#$%&'( /$87#*;*&0$+( */7$%( /71#( 7'2%*( 1%$( #*/( 0#( -*+/( 81+$+( 8*+/

8*-.$/0/0Y$(A0/7(-1]*%(8*#Y$#/0*#1;($#$%&'(+*,%8$+<((D*A$Y$%B(/7$'(71Y$(8*#/%03,/$2

/*( 8*+/( %$2,8/0*#+( 1#2( 8*,;2( >,%/7$%( %$2,8$( /7$( 81%3*#( 8*#/$#/( *>( $#$%&'<( ( 67$0%

8*#/%03,/0*#(0+(+-1;;(1/(.%$+$#/B(3,/(8,%%$#/($5.$8/1/0*#+(*#(%$;1/0Y$(8*+/+(+,&&$+/(/71/

/7$(+71%$(*>(%$#$A13;$(A0;;(&%*A<

67$( $#71#8$2( ,+$( *>( 3$+/( 1Y10;13;$( /$87#*;*&0$+( 8*,;2( 7$;.( %$2,8$( $#$%&'

%$Z,0%$-$#/+(1#2()M[($-0++0*#+(A0/70#(/7$(8*#+/%10#/(*>( 0#>%1+/%,8/,%$<( (9;*#&(A0/7

/7$(#$$2(/*(*%0$#/(0#>%1+/%,8/,%$(/*A1%2+(-*%$(8;0-1/$4>%0$#2;'(A1'+B(/7$(2$Y$;*.-$#/

*>(#$A(/$87#*;*&0$+(1#2(.%*8$++$+(>*%(/7$(>,/,%$(0+(0-.*%/1#/<((:#(.1%/08,;1%B(+A0/870#&

>%*-( #*#48*--$%801;( /*( 8*--$%801;( $#$%&'( +*,%8$+( 0#( /7$( .%*8$++( *>( $8*#*-08

2$Y$;*.-$#/(1#2(-*%$($>>080$#/(.%*2,8/0*#(/$87#*;*&'(71Y$(;$2(/*(2$8%$1+0#&($#$%&'

0#/$#+0/'<( ( 9( +,3+/0/,/0*#( *>( $;$8/%080/'( >*%( 20%$8/( >*++0;( >,$;( ,+$+( >*%( -1#'( $#$%&'

+$%Y08$+(A*,;2(8*#/%03,/$(/*(/7$(+1-$(12Y1#/1&$<((:#(*Y$%1;;(.%*8$++B($#$%&'(+$8,%0/'

1#2($#Y0%*#-$#/1;(.%*/$8/0*#(71Y$(1;+*($#71#8$2(%1/0*#1;($#$%&'(,+$+( !:#/$%#1/0*#1;

"#$%&'(9&$#8'B(SVVW3\<

!"#$%&'!(()*)#"+',#*-"./.%)#0')"',-1)/1"2

Z<%,.+1/'3$.24*+)5#'61)"+#"1"*#'7&0+#8

(:#( %$8$#/( '$1%+B( -1#,>18/,%0#&( +$8/*%( A1+( 18/0Y1/$2( /*( %$1;0f$2( /7$( ;*++( *>

$#$%&'( /7%*,&7( .**%( 8*#20/0*#( *>(-1870#$+( 1#2( $Z,0.-$#/B( 1#2( 71+( 3$$#( $2,81/$2

13*,/(/7$(/*/1;(.%*2,8/0Y$(-10#/$#1#8$(+'+/$-<(((F*%-1;;'B(/7$(-1]*%(.*0#/+(/*(>*8,+

*#(1%$( ;,3%081/0*#B(8*-.%$++$2(10%(+'+/$-+B($;$8/%081;(8*##$8/0Y0/'B(-$871#081;(2%0Y$

+'+/$-+B(A1+/$(7$1/(1#2(8**;0#&(%$8*Y$%'B(;0&7/0#&B(+/$1-(+'+/$-+B(7*,+$_$$.0#&B(1#2

.%*2,8/0Y$(-10#/$#1#8$( .%18/08$+<( ( 67$( +'+/$-( 0+( 13;$( /*( 0#2,8$( $#$%&'( +1Y0#&( >*%

3*/7($;$8/%080/'(1#2(/7$%-1;($#$%&'<
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S<%!"#$%&'9."0#$51+)."')"':4)/2)"%

67$( "#$%&'( )*#+$%Y1/0*#( 1#2( =%*-*/0*#( 98/( SVV[( +/1/$+( /71/( *A#$%+( *>

.1%/08,;1%(/'.$+(*>(3,0;20#&(1%$(%$&,;1/$2(/*(.%*Y02$(/7$($#$%&'(8*#+$%Y1/0*#(.%*&%1-

0#(/7$(3,0;20#&+B(-*#0/*%0#&(3'(/7$(&*Y$%#-$#/(1,/7*%0/'(1/(1(8$%/10#(.$%0*2(*>(/0-$<

"#$%&'(8*#+$%Y1/0*#(0#(3,0;20#&(+/1%/+(>%*-(/7$(+/1&$(*>(2$+0&#k(%$2,80#&(1%$1(*>(&;1++

A1;;+(*%(8,%/10#(A1;;+(A*,;2(.%$Y$#/( /7$(;*++( 0#(10%48*#20/0*#(+'+/$-<( (J+0#&($#$%&'

8*#/%*;( ,#0/( +,87( 1+( _$'4/1&4+A0/87B( >*%( ;0&7/0#&( 1#2( 10%48*#20/0*#( +'+/$-( A0;;

8*#+$%Y$(1(+0&#0>081#/(1-*,#/(*>($#$%&'<

*<%!"#$%&'!(()*)#"+';/4.$#0*#"+'<18=0

67$(81-.10&#(>*%(%$2,8/0*#(*>(>;,*%$+8$#/(;1-.+(.*A$%(>%*-(Tb(1#2([b(A1//(/*

Uc(1#2(S^(A1//(%$+,;/0#&(0#($#$%&'(+1Y0#&(>*%(SBXTU<W(N_A47%(>%*-(/7$('$1%+(SVVW(/*

SVV^<((N*%$*Y$%B(,+0#&(8*-.18/(>;,*%$+8$#/( ;1-.+(A0/7($;$8/%*#08(31;;1+/( 0#+/$12(*>

8*#Y$#/0*#1;(;1-.+(0#2,8$(/7$($#$%&'(8*#+$%Y1/0*#(*>(Uc(N_A47%(0#(/7$+$(/A*('$1%+

!F1/0*#1;("#$%&'(=*;08'(M>>08$B(SVVV\<

(<%>)%-'!(()*)#"*&'?#($)%#$1+.$0'1"2'@)$'9."2)+)."#$0

E0/7( /7$( $>>080$#8'( 0-.%*Y$-$#/B( 70&7( $#$%&'4$>>080$#/( %$>%0&$%1/*%+( 1#2( 10%

8*#20/0*#$%+( A$%$( .%*2,8$2B( 1#2( 8$%/0>0$2( 3'( /7$( #,-3$%( X<( ( 67$+$( 1..;01#8$+( 81#

+1Y$( $;$8/%081;( .*A$%( ,.( /*( WTb(N_A47%( 2,%0#&( /7$( '$1%+( SVVW( 1#2( SVV^( !F1/0*#1;

"#$%&'(=*;08'(M>>08$B(SVVV\<

+<A1+#$'>#1+#$'B0)"%'A10+#'>#1+'($.8'@)$'9."2)+)."#$

9/(.%$+$#/B( /7$(8*+/(*>(7*/(A1/$%(.%*2,8/0*#( 0+(Y$%'(70&7(1+(1(7,&$(1-*,#/(*>

$#$%&'( 0+(#$$2$2( 0#( >*%-+(*>(.$/%*;$,-(&1+B(*0;B( 8*1;B( +/$1-(*%( $;$8/%080/'<( (";$8/%08

A1/$%(7$1/$%+(1%$( /7$(-1]*%0/'(1-*#&(Y1%0*,+( /'.$+(*>(A1/$%(7$1/$%+(3$81,+$(*>( ;*A

0#Y$+/-$#/( 1#2( 8*#Y$#0$#/( ,+$<( ( M#( /7$( */7$%( 71#2B( 1( ;*/( *>( $;$8/%081;( .*A$%( 0+

8*#+,-$2( A7087( 1>>$8/+( /7$( .%*2,8/0*#( 8*+/( 1#2( 1/( /7$( +1-$( /0-$( 2$/$%0*%1/$( /7$

#1/,%1;( %$+*,%8$+<( ( :#( /70+( %$&1%2B(A1+/$(7$1/( %$8*Y$%'( 3'( ,+0#&(A1+/$( 7$1/( >%*-(10%

8*#20/0*#$%+(0+(1#(0#/$%$+/0#&(1;/$%#1/0Y$(.%*2,8/0*#(-$/7*2(/*(+1Y$(/7$($#$%&'(1+(A$;;

1+(/7$(.%*2,8/0*#(8*+/<((:#(/70+(%$8*Y$%'(+'+/$-B(1(7$1/($5871#&$%(A0;;(3$(8*##$8/$2(/*
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/7$(10%(8*#20/0*#$%(*%(10%(8**;0#&(+'+/$-<((:#(*.$%1/0*#B(/7$(;*12(*>(8*-.%$++*%(,#0/(0+

%$2,8$2(%$+,;/0#&(>%*-(3$//$%(8**;0#&(-$871#0+-B(1#($#$%&'(%$2,8/0*#(*>(X4Sb(g(81#

3$( 1870$Y$2( A70;$( 7*/( A1/$%( 1/( Tb4^b°)( A0/7*,/( $#$%&'( 8*+/( 0+( *3/10#$2

!)7,#&.1_2$$B(SVVV\<

c<%>)%-'!(()*)#"*&'6.+.$

67$(*#;'(*#$(-$/7*2(/*(0#8%$1+$(-*/*%($>>080$#8'(0+( /*(%$2,8$(;*++$+<( (9(70&7

$>>080$#8'(-*/*%(0+(8*#+/%,8/$2(,#2$%(+*-$(-1]*%(0-.%*Y$-$#/+(+,87(1+(;*A(>%08/0*#
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F*%-1;;'B(2,%0#&(/7$(8*-3,+/0*#(*>(>*++0;(>,$;+B(VV(g(*>(81%3*#(0+(*5020f$2(/*(81%3*#

20*502$B!A70;$( /7$( >%18/0*#( *>( 81%3*#( *5020f$2( 2,%0#&( /7$( 8*-3,+/0*#( *>( 30*4-1++
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11

#1/,%1;(1#2(7,-1#4-12$()M[(0#(/7$(1/-*+.7$%$<((:#(/7$('$1%(SVVWB(/7$(8*#8$#/%1/0*#
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/%1#+.*%/1/0*#B(0#2,+/%0$+B(+-1;;(8*-3,+/0*#($-0//$2(/7$(70&7$+/(1-*,#/(*>(&%$$#7*,+$
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%$+.$8/0Y$;'(%$;1/0#&(/*(/7$(8*#+,-./0*#(*>(>*++0;(>,$;(31+$2($#$%&'<

",!d(/7$($-3*20$2(81%3*#(20*502$(0#(/7$(>0#1;(2$-1#2(!60A1%$$(1#2

:-,%1B(SVVT\<

*<(%6A>KQCEC%4;NR@JG;@

9/(>0%+/B(21/1(*>(SWV($8*#*-08(+$8/*%+(>%*-(/7$(.,3;081/0*#+(i:#.,/4*,/.,/(613;$

*>(6710;1#2(j(>*%(SV^X(1#2(SVVX(A$%$(8*-.0;$2(1#2(A$%$(8*#Y$%/$2(0#/*(/7$(/13,;1%

>*%-(1+(2$.08/$2(3'(613;$(U4S<

613;$(U4S<(:#.,/4*,/.,/(/13;$(+/%,8/,%$(*>(6710;1#2(!SV^X(1#2(SVVX\<

,#0/K(/7*,+1#2(317/

:#/$%-$201/$(C$-1#2 R0#1; G%*++

@$8/*% S [ U < < SWV @,- C$-1#2 M,/.,/

S

[

U

<

<

SWV

*<(<Z%4;@W>;>IENA%NM%I=@%3>I;E_%6

R%*-( /7$( -*20>0$2( :4M( /13;$B( /7$( &%*++( *,/.,/( Y1;,$+( A$%$( 8*#Y$%/$2( 0#/*

201&*#1;(-1/%05(1#2(/7$#(/7$(9(-1/%05(A1+(2$%0Y$2(3'(20Y020#&(/7$(0#/$%40#2,+/%'(>;*A

-1/%05(n(3'(/7$(%$+.$8/0Y$(&%*++4*,/.,/(201&*#1;(-1/%05(O<

(
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*<(<S%4;@W>;>IENA%NM%I=@%3>I;E_%σ !!!!!!!!!!!!!!!!!!!!!!

"0&7/( /'.$+(*>(.%0-1%'($#$%&'(8*#+,-./0*#(21/1(-$1+,%$2( 0#(.7'+081;(,#0/( >*%

$187($8*#*-08(+$8/*%(*>(1#($8*#*-'(71+(3$$#(,+$2(/*(.%$.1%$(/7$(-1/%05("<((:#((/70+

%$&1%2B(/7$("(-1/%05(A1+(.%$.1%$2(3'(8*#Y$%/0#&(/7$((%*A+(*>($#$%&'(+$8/*%+(>%*-(/7$

:4M(/13;$(0#/*($Z,0Y1;$#/(.7'+081;(,#0/+(1++,-0#&(/71/( /7$(.%08$(*>(.%0-1%'($#$%&'( 0+

,#0>*%-(/7%*,&7*,/(/7$($8*#*-'<(67$($#$%&'(-1/%05(.%$.1%$2(0#(/70+(A1'(!+,87(1+(^(×

SWV\(A1+B(>0#1;;'B(20Y02$2(3'(/7$(8*%%$+.*#20#&(&%*++4*,/.,/(Y1;,$+(1#2B(1(-1/%05(σ

A1+(*3/10#$2<

*<(<*%0>KRGK>IENA%NM%I=@%,A@;BQ%!AI@ACEIE@C

67$( Y1;,$+( *>! αB! σ! 1#2! β! A$%$( /7$#( 8*-.,/$2( 188*%20#&( /*( /7$( %$;$Y1#/

$Z,1/0*#+(+/1/$2(0#(@$8/0*#(U<U(13*Y$<

*<(<(%0>KRGK>IENA%NM%@HFNJE@J%@A@;BQ%XMEA>K%J@H>AJY

67$(α(81;8,;1/$2(13*Y$(A1+(/7$#(+,--$2(0#/*(*#$(%*A(1#2(/%1#+.*+$2(/*(3$(1

8*;,-#( Y$8/*%<( 67$( $-3*20$2( $#$%&'( !>0#1;( 2$-1#2\( A1+( /7$( .%*2,8/( *>( α

!/%1#+.*+$2\(-,;/0.;0$2(3'(>0#1;(2$-1#2(!L\<

*<(<+%0>KRGK>IENA%NM%0>;FNA%7EN_EJ@%!AI@ACEIQ%>AJ%,HECCENA

67$(1-*,#/(*>(81%3*#(20*502$($-0++0*#(8*%%$+.*#20#&( /*($#$%&'(8*#+,-./0*#

A1+(81;8,;1/$2(,+0#&(/7$($Z,1/0*#+(!U4SW\(/*(!U4[b\(0#(@$8/0*#(U<U(13*Y$<

(6*($Y1;,1/$(/7$(81%3*#(20*502$($-0++0*#B(0#>*%-1/0*#(%$&1%20#&($-0++0*#(>18/*%

>*%( $187( .%0-1%'( $#$%&'( /'.$( $58;,20#&( .%0-1%'( $;$8/%080/'( 1+( A$;;( 1+( *5021/0*#

>%18/0*#(*>( >,$;(2,%0#&( 8*-3,+/0*#( 0+(#$8$++1%'<( ( :#( /70+( +/,2'B( $-0++0*#( >18/*%+( !64

)M[l6M"\(8*#+02$%$2(A$%$K(8*1;(d(T<[TWB(8%,2$(*0;(d(U<bVcB(#1/,%1;(&1+(d([<UWbB(>,$;

A**2(d(T<SUcB(.122'(7,+_(d(T<bW[(1#2(31&1++$(d(T<bW[( 0#(SV^XB(1#2(8*1;(d(T<[SUB

8%,2$(*0;(d(U<bVcB(#1/,%1;(&1+(d([<UWbB( >,$;(A**2(d(T<SUcB(.122'(7,+_(d(T<bW[(1#2
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31&1++$(d(T<bW[( 0#(SVVX<( (67$( 1Y$%1&$( $-0++0*#( >18/*%+( >*%( 8*1;( 0#( SV^X( 1#2( SVVX

A$%$(20>>$%$#/(2,$(/*(20>>$%$#8$+(0#($-0++0*#(>18/*%+(>*%(;0&#0/$(1#2(30/,-0#*,+(8*1;(*%

8*_0#&(8*1;(1+(A$;;(1+(/7$0%(.%*.*%/0*#(0#($187('$1%<( (67$($-0++0*#(>18/*%(>*%( ;0&#0/$

A1+(T<[WX(64)M[l6M"(A70;$(/71/(>*%(30/,-0#*,+(8*1;(1#2l*%(8*_0#&(8*1;(A1+(U<VVc

64)M[l6M"<((67$(+71%$(*>(;0&#0/$(0#(/7$(/*/1;(8*1;(8*#+,-./0*#(0#(SV^X(A1+(Vb<bU(g

A70;$( /7$( +71%$( *>( /7$( +1-$( 0#( SVVX( A1+( WW<W^( g<( ( @0-0;1%;'B( *5021/0*#( >%18/0*#

8*#+02$%$2(A$%$( VV(g( >*%( 8*1;B( *0;B( &1+( 1#2( Vb(g( >*%( >,$;( A**2B( .122'( 7,+_( 1#2

31&1++$(!6710;1#2("#Y0%*#-$#/(:#+/0/,/$B(SVVW\(>*%(3*/7(/7$('$1%+(SV^X(1#2(SVVX<

*<(<+%,RNANHER%"@RIN;C%6BB;@B>IENA

R0#1;;'B( /7$( %$+,;/+( *>( /7$( 0#.,/4*,/.,/( 1#1;'+0+( *>( /7$( SWV( $8*#*-08( +$8/*%+

A$%$(1&&%$&1/$2(0#/*(UX(1..%*.%01/$(+$8/*%+(>*%(/7$('$1%+(SV^X(1#2(SVVX(+*(/71/(0/(A1+

.*++03;$(/*(-1_$(/7$0%(0#/$%.%$/1/0*#(8;$1%;'(1#2(8*#80+$;'<

*<(<a%3NJEMER>IENA%NM%!AWGI)1GIWGI%3NA@I>;Q%2AEIC

R*%( -$1#0#&>,;( 8*-.1%0+*#( *>( $#$%&'( 1#2( )M[( 0#/$#+0/0$+( 3$/A$$#( /7$( '$1%+

SV^X(1#2(SVVXB( 0/( 0+(#$8$++1%'(/*(-*20>'(/7$(0#.,/4*,/.,/( /13;$(>*%( /7$('$1%(SVVX( /*

/7$(SV^X(8*#+/1#/(.%08$+<(N*20>081/0*#(71+(3$$#(-12$(,+0#&( /7$(+0#&;$(Y1;,$(1##,1;

8*#+,-$%(.%08$(0#2$5(*>(6710;1#2(.%*Y02$2(3'(/7$(I1#_(*>(6710;1#2(![bbb\(>*%(1;;(/7$

+$8/*%+(+0#8$(#*(+$8/*%4A0+$(0#>*%-1/0*#(>*%(/70+(.,%.*+$(A1+(1Y10;13;$<(67,+(1(>18/*%

*>( b<cU^( !cW<XlSbX<^\(A1+( ,+$2( /*( 8*#Y$%/( /7$( 21/1( *>( SVVX( 0#.,/4*,/.,/( /13;$( 0#/*

SV^X(8*#+/1#/(.%08$<(67$( 0#>*%-1/0*#(*3/10#$2( >%*-( /7$(I1#_(*>(6710;1#2(71+(3$$#

.%$+$#/$2(0#(1##$5(Q< (
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09645,-%!\

-,"2:5"%6$7%7!"02""!1$

(<Z%,HFNJE@J%,A@;BQ%EA%Z&^+

(<Z<Z%5NI>K%,A@;BQ%!AI@ACEIE@C

613;$( T4S( 0;;,+/%1/$+( /7$( /*/1;( !20%$8/( .;,+( 0#20%$8/\( $#$%&'( 0#/$#+0/0$+( !6M"l฿

SbBbbb\(*>(Y1%0*,+($8*#*-08(+$8/*%+(>*%(/7$('$1%(SV^X<((67$(%1#_$2(/*.(Sb($8*#*-08

+$8/*%+( A0/7( 70&7( /*/1;( $#$%&'( 0#/$#+0/0$+( A$%$( &1+( 20+/%03,/0*#( !S<XU\B( *0;( .%*2,8/+

!b<VW\B( $;$8/%080/'( &$#$%1/0*#( `( 20+/%03,/0*#( !b<^V\B( 8$-$#/( !b<XT\B( ;1#2( /%1#+.*%/

!b<TW\B(3%08_+(`(/0;$+B(10%(`(A1/$%(/%1#+.*%/B(8$%1-08+B(*0;(`(#1/,%1;(&1+B(1#2(3,0;20#&

-1/$%01;+(`(&;1++$+<((9/(/7$(+1-$(/0-$B(/7$(3*//*-(X($8*#*-08(+$8/*%+(A0/7(;*A(/*/1;

$#$%&'( 0#/$#+0/0$+( A$%$( $;$8/%081;( $#&0#$$%0#&( !b<bT\B( A7*;$+1;$( `( %$/10;( !b<bT\B

-$871#081;( $#&0#$$%0#&( !b<bU\B( +70.(`( /%10#(`( 10%8%1>/( !b<bU\B( 1#2( 871%8*1;(`( >,$;

A**2( !b<bS\B( %$+.$8/0Y$;'<( ( :/( 81#( 3$( #*/08$2( >%*-(613;$( T4[( 1#2( R0&,%$( T4S( /71/( 1

&%$1/(-1]*%0/'( *>( /7$( UX( $8*#*-08( +$8/*%+( A$%$( %$+.*#+03;$( >*%(-,87(-*%$( $#$%&'

8*#+,-./0*#( 0#20%$8/;'( /71#( 20%$8/;'( /*( .%*2,8$( 1( -*#$/1%'( ,#0/( *>( &**2+( 1#2

+$%Y08$+<

(<Z<S%7E;@RI%,A@;BQ%!AI@ACEIE@C

(613;$( T4U( %$.%$+$#/+( /7$( %1#_$2( +$8/*%(A0+$( 20%$8/( $#$%&'( 0#/$#+0/0$+( !6M"l฿

SbBbbb\(*>(UX($8*#*-08(+$8/*%+<( :/( 0+( #*/13;$( /71/(W(*>( /7$( /*.(Sb($8*#*-08( +$8/*%+

A0/7( 70&7( 20%$8/( $#$%&'( 0#/$#+0/0$+(A$%$( 1-*#&( /*.( Sb( $8*#*-08( +$8/*%+( A0/7( 70&7

/*/1;( $#$%&'( 0#/$#+0/0$+( 0#( /7$( +1-$( '$1%<( ( 67$( $8*#*-08( +$8/*%+( #*/( 0#8;,2$2(A$%$

2%0#_(`(/*3188*B(>**2(`(1;;0$2B(1#2(87$-081;+(`(>$%/0;0f$%+<((G1+(20+/%03,/0*#(!S<[W\B
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*0;(.%*2,8/+(!b<^S\(1#2($;$8/%080/'(&$#$%1/0*#(`(20+/%03,/0*#(!b<TS\(A$%$(/*.((+$8/*%+(0#

3*/7(20%$8/($#$%&'(0#/$#+0/0$+(%1#_0#&(1#2(/*/1;($#$%&'(0#/$#+0/0$+(%1#_0#&<

613;$(T4S<((6*/1;($#$%&'(0#/$#+0/0$+(0#(SV^X<

(((((((((((((((((((((((((((((((((((((J#0/(K(6M"l!฿SbBbbb
?1#_ @$8/*% @$8/*%(C$+8%0./0*# :#/$#+0/0$+
S [^ G1+(20+/%03,/0*# S<XU
[ ST M0;(.%*2,8/+ b<VW
U [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# b<^V
T S^ )$-$#/ b<XT
X UU P1#2(/%1#+.*%/ b<TW
c SW I%08_+(1#2(/0;$+ b<[S
W UT 90%(1#2(A1/$%(/%1#+.*%/ b<[S
^ Sc )$%1-08+ b<[b
V T M0;(1#2(#1/,%1;(&1+ b<SV
Sb SV I,0;20#&(-1/$%01;+B(&;1++$+ b<SW
SS W R**2(1#2(1;;0$2 b<Sc
S[ Ub )*#+/%,8/0*# b<Sc
SU U )*1;(-0#0#& b<SX
ST ^ C%0#_(1#2(/*3188* b<ST
SX [V E1/$%(+,..;'(1#2(+1#0/1/0*# b<ST
Sc c F*#4-$/1;;08(-0#$%1; b<ST
SW [S F*#(>$%%*,+(-$/1; b<SU
S^ U[ D*/$;(1#2(%$+/1,%1#/ b<S[
SV X N$/1;;08(-0#$%1; b<S[
[b S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<Sb
[S SU )7$-081;+(1#2(>$%/0;0f$%+ b<bV
[[ V 6$5/0;$ b<b^
[U S[ =,;.B(.1.$%(1#2(.%0#/0#& b<b^
[T [b :%*#(1#2(+/$$; b<b^
[X SS 60-3$%(1#2(0/+(.%*2,8/ b<bW
[c Sb P$1/7$%B($/8< b<bW
[W SX ?,33$%(1#2(.;1+/08+ b<bc
[^ [X 9,/*-*30;$+B(308'8;$+ b<bc
[V [c M/7$%(-1#,>18/,%0#& b<bT
Ub UX M/7$%(+$%Y08$+ b<bT
US [U ";$8/%081;($#&0#$$%0#& b<bT
U[ US E7*;$+1;$(1#2(%$/10; b<bT
UU [[ N$871#081;($#&0#$$%0#& b<bU
UT [T @70.B(/%10#B(10%8%1>/ b<bU
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UX [ )71%8*1;(1#2(>,$;(A**2 b<bS
MY$%1;; b<SU

613;$(T4[<((C0%$8/(1#2(0#20%$8/($#$%&'(0#/$#+0/0$+(0#(SV^X<

((((J#0/(K(6M"l฿!SbBbbb
@$8/*% @$8/*%(C$+8%0./0*# 6*/1; C0%$8/ :#20%$8/
S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<Sb b<b[ b<b^
[ )71%8*1;(1#2(>,$;(A**2 b<bS b<bb b<bS
U )*1;(-0#0#& b<SX b<b[ b<SU
T M0;(1#2(#1/,%1;(&1+ b<SV b<Sc b<bU
X N$/1;;08(-0#$%1; b<S[ b<b[ b<Sb
c F*#4-$/1;;08(-0#$%1; b<ST b<b[ b<S[
W R**2(1#2(1;;0$2 b<Sc b<b^ b<b^
^ C%0#_(1#2(/*3188* b<ST b<b^ b<bc
V 6$5/0;$ b<b^ b<bb b<b^
Sb P$1/7$%B($/8< b<bW b<bb b<bW
SS 60-3$%(1#2(0/+(.%*2,8/ b<bW b<bb b<bW
S[ =,;.B(.1.$%(1#2(.%0#/0#& b<b^ b<bS b<bW
SU )7$-081;+(1#2(>$%/0;0f$%+ b<bV b<bT b<bX
ST M0;(.%*2,8/+ b<VW b<^S b<Sc
SX ?,33$%(1#2(.;1+/08+ b<bc b<bS b<bX
Sc )$%1-08+ b<[b b<bT b<Sc
SW I%08_+(1#2(/0;$+ b<[S b<bX b<Sc
S^ )$-$#/ b<XT b<ST b<Tb
SV I,0;20#&(-1/$%01;+B(&;1++$+ b<SW b<bS b<Sc
[b :%*#(1#2(+/$$; b<b^ b<bS b<bW
[S F*#(>$%%*,+(-$/1; b<SU b<bU b<Sb
[[ N$871#081;($#&0#$$%0#& b<bU b<bb b<bU
[U ";$8/%081;($#&0#$$%0#& b<bT b<bb b<bT
[T @70.B(/%10#B(10%8%1>/ b<bU b<bb b<bU
[X 9,/*-*30;$+B(308'8;$+ b<bc b<bb b<bc
[c M/7$%(-1#,>18/,%0#& b<bT b<bb b<bT
[W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# b<^V b<TS b<T^
[^ G1+(20+/%03,/0*# S<XU S<[W b<[c
[V E1/$%(+,..;'(1#2(+1#0/1/0*# b<ST b<b[ b<S[
Ub )*#+/%,8/0*# b<Sc b<bb b<Sc
US E7*;$+1;$(1#2(%$/10; b<bT b<bb b<bT
U[ D*/$;(1#2(%$+/1,%1#/ b<S[ b<b[ b<Sb
UU P1#2(/%1#+.*%/ b<TW b<bV b<U^
UT 90%(1#2(A1/$%(/%1#+.*%/ b<[S b<bT b<SW
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UX M/7$%(+$%Y08$+ b<bT b<bS b<bU
MY$%1;; b<SU b<bT b<bV

g [^<[X WS<WX
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R0&,%$(T4S<((C0%$8/(1#2(0#20%$8/($#$%&'(0#/$#+0/0$+(0#(SV^X<(

b<b b<S b<S b<[ b<[ b<U b<U b<T b<T b<X

9&%08,;/,%1;B(>*%$+/%'B(>0+70#&

)71%8*1;(1#2(>,$;(A**2

)*1;(-0#0#&

M0;(1#2(#1/,%1;(&1+

N$/1;;08(-0#$%1;

F*#4-$/1;;08(-0#$%1;

R**2(1#2(1;;0$2

C%0#_(1#2(/*3188*

6$5/0;$

P$1/7$%B($/8<

60-3$%(1#2(0/+(.%*2,8/

=,;.B(.1.$%(1#2(.%0#/0#&

)7$-081;+(1#2(>$%/0;0f$%+

?,33$%(1#2(.;1+/08+

)$%1-08+

I%08_+(1#2(/0;$+

)$-$#/

I,0;20#&(-1/$%01;+B(&;1++$+

:%*#(1#2(+/$$;

F*#(>$%%*,+(-$/1;

N$871#081;($#&0#$$%0#&

";$8/%081;($#&0#$$%0#&

@70.B(/%10#B(10%8%1>/

9,/*-*30;$+B(308'8;$+

M/7$%(-1#,>18/,%0#&

E1/$%(+,..;'(1#2(+1#0/1/0*#

)*#+/%,8/0*#

E7*;$+1;$(1#2(%$/10;

D*/$;(1#2(%$+/1,%1#/

P1#2(/%1#+.*%/

90%(1#2(A1/$%(/%1#+.*%/

M/7$%(+$%Y08$+

51,b%฿%ZT]TTT

C0%$8/
:#20%$8/
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613;$(T4U<((C0%$8/($#$%&'(0#/$#+0/0$+(0#(SV^X<

(((((((((((((((((((((((((((((((((((((J#0/((K((6M"l฿ SbBbbb
?1#_ @$8/*% @$8/*%(C$+8%0./0*# :#/$#+0/0$+
S [^ G1+(20+/%03,/0*# S<[W
[ ST M0;(.%*2,8/+ b<^S
U [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# b<TS
T T M0;(1#2(#1/,%1;(&1+ b<Sc
X S^ )$-$#/ b<ST
c UU P1#2(/%1#+.*%/ b<bV
W ^ C%0#_(1#2(/*3188* b<b^
^ W R**2(1#2(1;;0$2 b<b^
V SW I%08_+(1#2(/0;$+ b<bX
Sb SU )7$-081;+(1#2(>$%/0;0f$%+ b<bT
SS UT 90%(1#2(A1/$%(/%1#+.*%/ b<bT
S[ Sc )$%1-08+ b<bT
SU [S F*#(>$%%*,+(-$/1; b<bU
ST U )*1;(-0#0#& b<b[
SX X N$/1;;08(-0#$%1; b<b[
Sc [V E1/$%(+,..;'(1#2(+1#0/1/0*# b<b[
SW c F*#4-$/1;;08(-0#$%1; b<b[
S^ U[ D*/$;(1#2(%$+/1,%1#/ b<b[
SV S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<b[
[b SV I,0;20#&(-1/$%01;+B(&;1++$+ b<bS
[S S[ =,;.B(.1.$%(1#2(.%0#/0#& b<bS
[[ [b :%*#(1#2(+/$$; b<bS
[U SX ?,33$%(1#2(.;1+/08+ b<bS
[T UX M/7$%(+$%Y08$+ b<bS
[X SS 60-3$%(1#2(0/+(.%*2,8/ b<bb
[c V 6$5/0;$ b<bb
[W [X 9,/*-*30;$+B(308'8;$+ b<bb
[^ Ub )*#+/%,8/0*# b<bb
[V Sb P$1/7$%B($/8< b<bb
Ub [c M/7$%(-1#,>18/,%0#& b<bb
US US E7*;$+1;$(1#2(%$/10; b<bb
U[ [[ N$871#081;($#&0#$$%0#& b<bb
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MY$%1;; U<bW



68

613;$(T4[X<(("-3*20$2(81%3*#420*502$(!>0#1;(2$-1#2\(0#(SV^X<

(((((((((((((((((((((((((((((((((((((((((((((((J#0/(K(Sbbb(6)M[
?1#_ @$8/*% @$8/*%(C$+8%0./0*# "-0++0*#
S UU P1#2(/%1#+.*%/ SbB^U^<^V
[ W R**2(1#2(1;;0$2 VB[cW<S[
U Ub )*#+/%,8/0*# cB[cb<^T
T ST M0;(.%*2,8/+ TBbTb<TS
X U[ D*/$;(1#2(%$+/1,%1#/ UB[^b<Wc
c [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# UBS^U<bb
W UX M/7$%(+$%Y08$+ [B^bc<cb
^ UT 90%(1#2(A1/$%(/%1#+.*%/ [BUW[<^^
V V 6$5/0;$ [BScS<VW
Sb ^ C%0#_(1#2(/*3188* [BbT[<b[
SS S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& SBcST<bb
S[ US E7*;$+1;$(1#2(%$/10; SBUcV<^W
SU SU )7$-081;+(1#2(>$%/0;0f$%+ Wbb<XS
ST [X 9,/*-*30;$+B(308'8;$+ cS^<cU
SX [[ N$871#081;($#&0#$$%0#& XWW<Wb
Sc [U ";$8/%081;($#&0#$$%0#& TbT<X^
SW [c M/7$%(-1#,>18/,%0#& UWS<bW
S^ T M0;(1#2(#1/,%1;(&1+ USV<S^
SV SX ?,33$%(1#2(.;1+/08+ [V^<[S
[b SS 60-3$%(1#2(0/+(.%*2,8/ [cV<XV
[S [S F*#(>$%%*,+(-$/1; [UX<WV
[[ S[ =,;.B(.1.$%(1#2(.%0#/0#& [bW<UW
[U Sb P$1/7$%B($/8< SWT<Vc
[T S^ )$-$#/ SU[<bU
[X [V E1/$%(+,..;'(1#2(+1#0/1/0*# SSW<c[
[c SV I,0;20#&(-1/$%01;+B(&;1++$+ Sb^<XS
[W [T @70.B(/%10#B(10%8%1>/ ^S<bX
[^ [b :%*#(1#2(+/$$; WX<VT
[V c F*#4-$/1;;08(-0#$%1; cb<c[
Ub Sc )$%1-08+ XX<Tb
US X N$/1;;08(-0#$%1; Uc<Sc
U[ U )*1;(-0#0#& [T<UV
UU SW I%08_+(1#2(/0;$+ SW<[V
UT [ )71%8*1;(1#2(>,$;(A**2 SX<b[
UX [^ G1+(20+/%03,/0*# b<[c

MY$%1;; XTBSTb<[U



69

:/( 0+( #*/13;$( /71/( /7$( .*+0/0*#+( *>( $8*#*-08( +$8/*%+( 0#( /7$( $-3*20$2( )M[( !>0#1;

2$-1#2\( %1#_0#&( A$%$( 1;-*+/( +1-$( 1+( 0#( /7$( $-3*20$2( $#$%&'( !>0#1;( 2$-1#2\

%1#_0#&( $58$./( >*%( 1( -0#*%( 871#&$<( ( 670+( 0#2081/$2( 1( +/%*#&( 0#/$%2$.$#2$#8$( *>

$-3*20$2($#$%&'(!>0#1;(2$-1#2\(1#2(/7$(8*%%$+.*#20#&()M[(0#($8*#*-08(+$8/*%+<((:/

0+(1;+*(0#/$%$+/0#&(/*(#*/$(/71/(X(*>( /7$(/*.(Sb($8*#*-08(+$8/*%+(A0/7(70&7($-3*20$2

)M[(!>0#1;(2$-1#2\(A$%$(1-*#&(/7$(/*.(Sb(+$8/*%+(A0/7(70&7(/*/1;()M[(0#/$#+0/0$+(0#

/7$(+1-$('$1%<

67$(*Y$%1;;($-3*20$2()M[(!>0#1;(2$-1#2\(0#(6710($8*#*-'(0#(SV^XB($58;,20#&

%$+02$#/01;(+$8/*%B(A1+(XTBSTb(/7*,+1#2(/*##$+<((:#(81+$(*>(%$+02$#/01;(+$8/*%(0#8;,2$2B

/7$(*Y$%1;;($-0++0*#(A1+(+,--$2(/*(^VB^bb(/7*,+1#2(/*##$+<

(<(<+%7E;@RI%0>;FNA)JEN_EJ@%,HECCENAC

613;$( T4[c( 1#2( T4[W( $57030/( 20%$8/( 1#2( 0#20%$8/( )M[( $-0++0*#( >%*-( Y1%0*,+

$8*#*-08(+$8/*%+(>*%(SV^X<((:/(0+(#*/13;$(/71/(^(*>(/*.(Sb(+$8/*%+(A0/7(70&7(20%$8/()M[
$-0++0*#+(A$%$(1;+*(1-*#&( /*.(Sb(+$8/*%+(A0/7(70&7( /*/1;()M[($-0++0*#B($58$./( >*%

#*#(>$%%*,+(-$/1;(1#2(87$-081;+(`(>$%/0;0f$%+(+$8/*%+<((:/(0+(1;+*(#*/$A*%/7'(/71/(1+(0#

SV^XB( -*+/( *>( /7$( UX( $8*#*-08( +$8/*%+( A$%$( %$+.*#+03;$( >*%( -*%$( )M[( $-0++0*#

0#20%$8/;'( /71#( 20%$8/;'<( ( :#20%$8/( $-0++0*#+( +71%$2( WS<WX( g( *>( /*/1;( $-0++0*#+

8*-.1%$2(/*([^<[X(g(+71%$2(3'(20%$8/($-0++0*#+<

(<+%,HFNJE@J%0>;FNA)JEN_EJ@%EA%Z&&+

(<+<Z%5NI>K%0>;FNA)JEN_EJ@%!AI@ACEIE@C

613;$( T4[^( 2$-*#+/%1/$+( /7$( /*/1;( )M[( 0#/$#+0/0$+( !6)M[( l฿( SbBbbb\( *>( 6710

$8*#*-08( +$8/*%+( >*%( SVVX<( ( 67$( /*.( Sb( $8*#*-08( +$8/*%+( A0/7( 70&7( /*/1;( )M[
0#/$#+0/0$+(A$%$( &1+( 20+/%03,/0*#( !c<XX\B( *0;( .%*2,8/+( ![<^W\B( $;$8/%080/'( &$#$%1/0*#(`

20+/%03,/0*#(![<cX\B(8$-$#/(![<bX\B(;1#2(/%1#+.*%/(!b<VV\B(3%08_+(1#2(/0;$+B(10%(`(A1/$%

/%1#+.*%/B(8$%1-08+B(3,0;20#&(-1/$%01;+(`(&;1++$+B(1#2(2%0#_(`(/*3188*B(%$+.$8/0Y$;'<



70

613;$(T4[c<((C0%$8/($-3*20$2(81%3*#420*502$(!>0#1;(2$-1#2\(0#(SV^X<

((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((J#0/(K Sbbb(6)M[
?1#_ @$8/*% @$8/*%(C$+8%0./0*# "-0++0*#
S W R**2(1#2(1;;0$2 TBcS^<Wc
[ ST M0;(.%*2,8/+ UBUVb<TW
U [S F*#(>$%%*,+(-$/1; [BS[[<bW
T UU P1#2(/%1#+.*%/ [Bb^S<cW
X [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# SBTX^<X^
c ^ C%0#_(1#2(/*3188* SBSXV<[^
W U[ D*/$;(1#2(%$+/1,%1#/ TcW<cc
^ UT 90%(1#2(A1/$%(/%1#+.*%/ TSb<[^
V UX M/7$%(+$%Y08$+ Uc[<X[
Sb SU )7$-081;+(1#2(>$%/0;0f$%+ UXW<V^
SS T M0;(1#2(#1/,%1;(&1+ [c[<cc
S[ S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& [T^<XT
SU Ub )*#+/%,8/0*# SUW<bT
ST V 6$5/0;$ S[U<XW
SX US E7*;$+1;$(1#2(%$/10; SS[<UT
Sc [X 9,/*-*30;$+B(308'8;$+ T^<WV
SW [[ N$871#081;($#&0#$$%0#& TU<^X
S^ SX ?,33$%(1#2(.;1+/08+ UW<bb
SV S^ )$-$#/ UU<VU
[b [c M/7$%(-1#,>18/,%0#& [c<SU
[S [U ";$8/%081;($#&0#$$%0#& [b<ST
[[ S[ =,;.B(.1.$%(1#2(.%0#/0#& [b<bS
[U SS 60-3$%(1#2(0/+(.%*2,8/ S^<bW
[T [V E1/$%(+,..;'(1#2(+1#0/1/0*# SX<Vb
[X [b :%*#(1#2(+/$$; SX<[^
[c Sc )$%1-08+ V<WT
[W SV I,0;20#&(-1/$%01;+B(&;1++$+ V<bU
[^ Sb P$1/7$%B($/8< ^<[^
[V c F*#4-$/1;;08(-0#$%1; ^<b[
Ub [T @70.B(/%10#B(10%8%1>/ W<TT
US X N$/1;;08(-0#$%1; X<W^
U[ SW I%08_+(1#2(/0;$+ U<cW
UU U )*1;(-0#0#& U<SV
UT [^ G1+(20+/%03,/0*# b<[[
UX [ )71%8*1;(1#2(>,$;(A**2 b<bb

MY$%1;; SXB[VX<cU



71

613;$(T4[W<((C0%$8/(1#2(0#20%$8/($-3*20$2(81%3*#420*502$(!>0#1;(2$-1#2\(0#
SV^X<

((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((J#0/(K(Sbbb(6)M[
@$8/*% @$8/*%(C$+8%0./0*# 6*/1; C0%$8/ :#20%$8/
S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& SBcST<bb [T^<XT SBUcX<Tc
[ )71%8*1;(1#2(>,$;(A**2 SX<b[ b<bb SX<b[
U )*1;(-0#0#& [T<UV U<SV [S<[b
T M0;(1#2(#1/,%1;(&1+ USV<S^ [c[<cc Xc<X[
X N$/1;;08(-0#$%1; Uc<Sc X<W^ Ub<U^
c F*#4-$/1;;08(-0#$%1; cb<c[ ^<b[ X[<cb
W R**2(1#2(1;;0$2 VB[cW<S[ TBcS^<Wc TBcT^<Uc
^ C%0#_(1#2(/*3188* [BbT[<b[ SBSXV<[^ ^^[<WT
V 6$5/0;$ [BScS<VW S[U<XW [BbU^<Tb
Sb P$1/7$%B($/8< SWT<Vc ^<[^ Scc<c^
SS 60-3$%(1#2(0/+(.%*2,8/ [cV<XV S^<bW [XS<X[
S[ =,;.B(.1.$%(1#2(.%0#/0#& [bW<UW [b<bS S^W<Uc
SU )7$-081;+(1#2(>$%/0;0f$%+ Wbb<XS UXW<V^ UT[<XU
ST M0;(.%*2,8/+ TBbTb<TS UBUVb<TW cTV<VT
SX ?,33$%(1#2(.;1+/08+ [V^<[S UW<bb [cS<[S
Sc )$%1-08+ XX<Tb V<WT TX<cc
SW I%08_+(1#2(/0;$+ SW<[V U<cW SU<c[
S^ )$-$#/ SU[<bU UU<VU V^<Sb
SV I,0;20#&(-1/$%01;+B(&;1++$+ Sb^<XS V<bU VV<T^
[b :%*#(1#2(+/$$; WX<VT SX<[^ cb<cc
[S F*#(>$%%*,+(-$/1; [UX<WV [BS[[<bW 4SB^^c<[^
[[ N$871#081;($#&0#$$%0#& XWW<Wb TU<^X XUU<^X
[U ";$8/%081;($#&0#$$%0#& TbT<X^ [b<ST U^T<TT
[T @70.B(/%10#B(10%8%1>/ ^S<bX W<TT WU<cS
[X 9,/*-*30;$+B(308'8;$+ cS^<cU T^<WV XcV<^T
[c M/7$%(-1#,>18/,%0#& UWS<bW [c<SU UTT<VT
[W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# UBS^U<bb SBTX^<X^ SBW[T<T[
[^ G1+(20+/%03,/0*# b<[c b<[[ b<bT
[V E1/$%(+,..;'(1#2(+1#0/1/0*# SSW<c[ SX<Vb SbS<W[
Ub )*#+/%,8/0*# cB[cb<^T SUW<bT cBS[U<^b
US E7*;$+1;$(1#2(%$/10; SBUcV<^W SS[<UT SB[XW<XU
U[ D*/$;(1#2(%$+/1,%1#/ UB[^b<Wc TcW<cc [B^SU<Sb
UU P1#2(/%1#+.*%/ SbB^U^<^V [Bb^S<cW ^BWXW<[[
UT 90%(1#2(A1/$%(/%1#+.*%/ [BUW[<^^ TSb<[^ SBVc[<cb
UX M/7$%(+$%Y08$+ [B^bc<cb Uc[<X[ [BTTT<b^

MY$%1;; XTBSTb<[U SXB[VX<cU U^B^TT<cb
g [^<[X WS<WX



72

613;$(T4[^<((6*/1;(81%3*#420*502$(0#/$#+0/0$+(0#(SVVX<

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((J#0/K(6)M[l฿ SbBbbb
?1#_ @$8/*% @$8/*%(C$+8%0./0*# :#/$#+0/0$+
S [^ G1+(20+/%03,/0*# c<XX
[ ST M0;(.%*2,8/+ [<^W
U [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# [<cX
T S^ )$-$#/ [<bX
X UU P1#2(/%1#+.*%/ b<VV
c SW I%08_+(1#2(/0;$+ b<Vb
W UT 90%(1#2(A1/$%(/%1#+.*%/ b<cV
^ Sc )$%1-08+ b<cX
V SV I,0;20#&(-1/$%01;+B(&;1++$+ b<XS
Sb ^ C%0#_(1#2(/*3188* b<TS
SS U )*1;(-0#0#& b<U^
S[ W R**2(1#2(1;;0$2 b<UX
SU U[ D*/$;(1#2(%$+/1,%1#/ b<U[
ST Ub )*#+/%,8/0*# b<U[
SX c F*#4-$/1;;08(-0#$%1; b<[W
Sc [V E1/$%(+,..;'(1#2(+1#0/1/0*# b<[c
SW S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<[X
S^ S[ =,;.B(.1.$%(1#2(.%0#/0#& b<[[
SV T M0;(1#2(#1/,%1;(&1+ b<[[
[b V 6$5/0;$ b<[S
[S SX ?,33$%(1#2(.;1+/08+ b<SV
[[ SU )7$-081;+(1#2(>$%/0;0f$%+ b<ST
[U X N$/1;;08(-0#$%1; b<ST
[T SS 60-3$%(1#2(0/+(.%*2,8/ b<SU
[X [b :%*#(1#2(+/$$; b<S[
[c Sb P$1/7$%B($/8< b<S[
[W [X 9,/*-*30;$+B(308'8;$+ b<bV
[^ US E7*;$+1;$(1#2(%$/10; b<bV
[V UX M/7$%(+$%Y08$+ b<b^
Ub [c M/7$%(-1#,>18/,%0#& b<bW
US [[ N$871#081;($#&0#$$%0#& b<bc
U[ [U ";$8/%081;($#&0#$$%0#& b<bX
UU [S F*#(>$%%*,+(-$/1; b<bT
UT [ )71%8*1;(1#2(>,$;(A**2 b<bU
UX [T @70.B(/%10#B(10%8%1>/ b<b[

MY$%1;; b<[X



73

613;$(T4[V<((C0%$8/(1#2(0#20%$8/(81%3*#420*502$(0#/$#+0/0$+(0#(SVVX<

((((((((((((((((J#0/((K((6)M[l฿!SbBbbb
@$8/*% @$8/*%(C$+8%0./0*# 6*/1; C0%$8/ :#20%$8/
S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<[X b<bc b<SV
[ )71%8*1;(1#2(>,$;(A**2 b<bU b<bb b<bU
U )*1;(-0#0#& b<U^ b<b^ b<Ub
T M0;(1#2(#1/,%1;(&1+ b<[[ b<S[ b<Sb
X N$/1;;08(-0#$%1; b<ST b<bT b<Sb
c F*#4-$/1;;08(-0#$%1; b<[W b<bT b<[U
W R**2(1#2(1;;0$2 b<UX b<SU b<[[
^ C%0#_(1#2(/*3188* b<TS b<[V b<S[
V 6$5/0;$ b<[S b<bS b<[b
Sb P$1/7$%B($/8< b<S[ b<bb b<S[
SS 60-3$%(1#2(0/+(.%*2,8/ b<SU b<bb b<SU
S[ =,;.B(.1.$%(1#2(.%0#/0#& b<[[ b<bX b<SW
SU )7$-081;+(1#2(>$%/0;0f$%+ b<ST b<bX b<bV
ST M0;(.%*2,8/+ [<^W [<WT b<SU
SX ?,33$%(1#2(.;1+/08+ b<SV b<bT b<SX
Sc )$%1-08+ b<cX b<Sc b<TV
SW I%08_+(1#2(/0;$+ b<Vb b<UT b<Xc
S^ )$-$#/ [<bX S<T^ b<XW
SV I,0;20#&(-1/$%01;+B(&;1++$+ b<XS b<bX b<Tc
[b :%*#(1#2(+/$$; b<S[ b<bS b<SS
[S F*#(>$%%*,+(-$/1; b<bT b<bb b<bT
[[ N$871#081;($#&0#$$%0#& b<bc b<bb b<bc
[U ";$8/%081;($#&0#$$%0#& b<bX b<bb b<bX
[T @70.B(/%10#B(10%8%1>/ b<b[ b<bb b<b[
[X 9,/*-*30;$+B(308'8;$+ b<bV b<bb b<bV
[c M/7$%(-1#,>18/,%0#& b<bW b<bS b<bc
[W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# [<cX S<U^ S<[W
[^ G1+(20+/%03,/0*# c<XX X<Wc b<WV
[V E1/$%(+,..;'(1#2(+1#0/1/0*# b<[c b<b[ b<[T
Ub )*#+/%,8/0*# b<U[ b<bS b<US
US E7*;$+1;$(1#2(%$/10; b<bV b<bS b<b^
U[ D*/$;(1#2(%$+/1,%1#/ b<U[ b<bT b<[^
UU P1#2(/%1#+.*%/ b<VV b<[V b<Wb
UT 90%(1#2(A1/$%(/%1#+.*%/ b<cV b<SV b<Xb
UX M/7$%(+$%Y08$+ b<b^ b<bS b<bW

MY$%1;; b<[X b<b^ b<SW
g US<TU c^<XW



74

R0&,%$(T4V<((C0%$8/(1#2(0#20%$8/(81%3*#420*502$(0#/$#+0/0$+(0#(SVVX<(

b<b b<X S<b S<X [<b

)*1;(-0#0#&

M0;(1#2(#1/,%1;(&1+

N$/1;;08(-0#$%1;

F*#4-$/1;;08(-0#$%1;

R**2(1#2(1;;0$2

C%0#_(1#2(/*3188*

6$5/0;$

P$1/7$%B($/8<

60-3$%(1#2(0/+(.%*2,8/

=,;.B(.1.$%(1#2(.%0#/0#&

)7$-081;+(1#2(>$%/0;0f$%+

?,33$%(1#2(.;1+/08+

)$%1-08+

I%08_+(1#2(/0;$+

)$-$#/

I,0;20#&(-1/$%01;+B(&;1++$+

:%*#(1#2(+/$$;

F*#(>$%%*,+(-$/1;

N$871#081;($#&0#$$%0#&

";$8/%081;($#&0#$$%0#&

@70.B(/%10#B(10%8%1>/

9,/*-*30;$+B(308'8;$+

M/7$%(-1#,>18/,%0#&

";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*#

E1/$%(+,..;'(1#2(+1#0/1/0*#

)*#+/%,8/0*#

E7*;$+1;$(1#2(%$/10;

D*/$;(1#2(%$+/1,%1#/

P1#2(/%1#+.*%/

90%(1#2(A1/$%(/%1#+.*%/

M/7$%(+$%Y08$+

501Sb%฿    ZT]TTT

C0%$8/

:#20%$8/



75

M#( /7$( */7$%( 71#2B( /7$( 3*//*-( X( +$8/*%+( A0/7( ;*A( 0#/$#+0/0$+( A$%$( -$871#081;

$#&0#$$%0#&(!b<bc\B($;$8/%081;($#&0#$$%0#&(!b<bX\B(#*#(>$%%*,+(-$/1;(!b<bT\B(871%8*1;(`

>,$;(A**2( !b<bU\B( 1#2( +70.(`( /%10#(`( 10%8%1>/( !b<b[\B( %$+.$8/0Y$;'<( ( 613;$( T4[V( 1#2

R0&,%$( T4V( %$Y$1;( /71/( 1( -1]*%0/'( *>( /7$( UX( $8*#*-08( +$8/*%+( A$%$( %$+.*#+03;$( >*%

0#20%$8/( $-3*20$2( )M[( -,87( -*%$( /71#( 20%$8/( $-3*20$2( )M[( 0#( .%*2,80#&( /7$0%

.%*2,8/+<

(<+<S%7E;@RI%0>;FNA)JEN_EJ@%!AI@ACEIE@C

?$>$%%$2( /*(613;$( T4[V( 1#2( 613;$( T4UbB( 0/( 0+( #*/08$13;$( /71/( V( *>( /7$( /*.( Sb

+$8/*%+(A0/7(70&7(20%$8/()M[(0#/$#+0/0$+(A$%$(1-*#&(/7$(/*.(Sb(+$8/*%+(A0/7(70&7(/*/1;

)M[(0#/$#+0/0$+($58$./(>**2(`(1;;0$2(+$8/*%<((G1+(20+/%03,/0*#(1#2(*0;(.%*2,8/+(A$%$(0#

/7$( >0%+/( 1#2( +$8*#2(.*+0/0*#+( %$+.$8/0Y$;'( 0#( 3*/7( 0#/$#+0/'( %1#_0#&+<( ( :#( SVVXB( /7$

+71%$+( *>( 20%$8/( 1#2( 0#20%$8/( )M[( 0#/$#+0/0$+( A$%$( US<TU( g( 1#2( c^<XW( g( *>( /*/1;

0#/$#+0/0$+B(%$+.$8/0Y$;'<

(<+<*%,HFNJE@J%0>;FNA)JEN_EJ@%IN%,HFNJE@J%,A@;BQ%->IEN

613;$( T4US( 0;;,+/%1/$+( /7$( $-3*20$2( )M[( /*( $-3*20$2( $#$%&'( !>0#1;( 2$-1#2\

%1/0*( !6)M[l6M"\( >*%( /7$('$1%(SVVX<( (67$( /*.(Sb($8*#*-08( +$8/*%+(A0/7(70&7( %1/0*

A$%$( 8$-$#/( !U<WU\B( 2%0#_( `( /*3188*( !U<XS\B( .,;.( `( .1.$%( `( .%0#/0#&( !U<Tc\B

$;$8/%080/'( &$#$%1/0*#( `( 20+/%03,/0*#( !U<U^\B( 8*#+/%,8/0*#( !U<[c\B( >**2( `( 1;;0$2B

871%8*1;( `( >,$;( A**2B( 3,0;20#&( -1/$%01;+( `( &;1++$2B( 3%08_+( `( /0;$+B( 1#2( 7*/$;( `

%$+/1,%1#/B(%$+.$8/0Y$;'<((:/(0+(#*/13;$(/71/(X(*>(/7$(/*.(Sb(+$8/*%+(A0/7(70&7(%1/0*(A$%$

0#(/7$(/*.(Sb(+$8/*%+(A0/7(70&7(/*/1;()M[(0#/$#+0/0$+(1+(A$;;<((67$(+$8/*%+(#*/(0#8;,2$2

A$%$(.,;.(`(.1.$%(`(.%0#/0#&B(8*#+/%,8/0*#B(>**2(`(1;;0$2B(871%8*1;(`(>,$;(A**2B(1#2

7*/$;(`(%$+/1,%1#/<((67$(*Y$%1;;(%1/0*(>*%(/7$('$1%(SVVX(A1+(U<bV(6)M[l6M"<

(<+<(%,HFNJE@J%0>;FNA)JEN_EJ@%XLEA>K%7@H>AJY

E0/7(%$>$%$#8$(/*(613;$(T4U[B(/7$(/*.(Sb(($8*#*-08(+$8/*%+(A0/7(70&7($-3*20$2



76

613;$(T4Ub<((C0%$8/(81%3*#420*502$(0#/$#+0/0$+(0#(SVVX<

(((((((((((((((((((((((((((((((((((((((((J#0/((K((6)M[l฿!SbBbbb
?1#_ @$8/*% @$8/*%(C$+8%0./0*# :#/$#+0/0$+
S [^ G1+(20+/%03,/0*# X<Wc
[ ST M0;(.%*2,8/+ [<WT
U S^ )$-$#/ S<T^
T [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# S<U^
X SW I%08_+(1#2(/0;$+ b<UT
c UU P1#2(/%1#+.*%/ b<[V
W ^ C%0#_(1#2(/*3188* b<[V
^ UT 90%(1#2(A1/$%(/%1#+.*%/ b<SV
V Sc )$%1-08+ b<Sc
Sb W R**2(1#2(1;;0$2 b<SU
SS T M0;(1#2(#1/,%1;(&1+ b<S[
S[ U )*1;(-0#0#& b<b^
SU S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<bc
ST SU )7$-081;+(1#2(>$%/0;0f$%+ b<bX
SX S[ =,;.B(.1.$%(1#2(.%0#/0#& b<bX
Sc SV I,0;20#&(-1/$%01;+B(&;1++$+ b<bX
SW c F*#4-$/1;;08(-0#$%1; b<bT
S^ X N$/1;;08(-0#$%1; b<bT
SV U[ D*/$;(1#2(%$+/1,%1#/ b<bT
[b SX ?,33$%(1#2(.;1+/08+ b<bT
[S [V E1/$%(+,..;'(1#2(+1#0/1/0*# b<b[
[[ [b :%*#(1#2(+/$$; b<bS
[U UX M/7$%(+$%Y08$+ b<bS
[T V 6$5/0;$ b<bS
[X Ub )*#+/%,8/0*# b<bS
[c US E7*;$+1;$(1#2(%$/10; b<bS
[W [c M/7$%(-1#,>18/,%0#& b<bS
[^ [[ N$871#081;($#&0#$$%0#& b<bb
[V Sb P$1/7$%B($/8< b<bb
Ub [X 9,/*-*30;$+B(308'8;$+ b<bb
US SS 60-3$%(1#2(0/+(.%*2,8/ b<bb
U[ [S F*#(>$%%*,+(-$/1; b<bb
UU [T @70.B(/%10#B(10%8%1>/ b<bb
UT [U ";$8/%081;($#&0#$$%0#& b<bb
UX [ )71%8*1;(1#2(>,$;(A**2 b<bb

MY$%1;; b<b^



77

613;$(T4US<((?1/0*(*>($-3*20$2(81%3*#420*502$(/*($-3*20$2($#$%&'(!>0#1;
2$-1#2\(0#(SVVX<

(((((((((((((((((((((((((((((((((((((((J#0/(K(6)M[l6M"
?1#_ @$8/*% @$8/*%(C$+8%0./0*# ?1/0*
S S^ )$-$#/ U<WU
[ ^ C%0#_(1#2(/*3188* U<XS
U S[ =,;.B(.1.$%(1#2(.%0#/0#& U<Tc
T [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# U<U^
X Ub )*#+/%,8/0*# U<[c
c W R**2(1#2(1;;0$2 U<[[
W [ )71%8*1;(1#2(>,$;(A**2 U<SW
^ SV I,0;20#&(-1/$%01;+B(&;1++$+ U<SX
V SW I%08_+(1#2(/0;$+ U<SX
Sb U[ D*/$;(1#2(%$+/1,%1#/ U<SU
SS SU )7$-081;+(1#2(>$%/0;0f$%+ U<S[
S[ UX M/7$%(+$%Y08$+ U<Sb
SU [c M/7$%(-1#,>18/,%0#& U<Sb
ST V 6$5/0;$ U<bV
SX [V E1/$%(+,..;'(1#2(+1#0/1/0*# U<bV
Sc Sc )$%1-08+ U<bV
SW US E7*;$+1;$(1#2(%$/10; U<b^
S^ Sb P$1/7$%B($/8< U<bW
SV [[ N$871#081;($#&0#$$%0#& U<bc
[b [b :%*#(1#2(+/$$; U<bX
[S [U ";$8/%081;($#&0#$$%0#& U<bT
[[ SS 60-3$%(1#2(0/+(.%*2,8/ U<bU
[U SX ?,33$%(1#2(.;1+/08+ U<b[
[T [X 9,/*-*30;$+B(308'8;$+ U<bb
[X [S F*#(>$%%*,+(-$/1; [<V^
[c c F*#4-$/1;;08(-0#$%1; [<VW
[W S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& [<Vc
[^ X N$/1;;08(-0#$%1; [<VX
[V [T @70.B(/%10#B(10%8%1>/ [<VX
Ub UT 90%(1#2(A1/$%(/%1#+.*%/ [<VT
US U )*1;(-0#0#& [<VU
U[ UU P1#2(/%1#+.*%/ [<V[
UU T M0;(1#2(#1/,%1;(&1+ [<V[
UT ST M0;(.%*2,8/+ [<^^
UX [^ G1+(20+/%03,/0*# [<^^

MY$%1;; U<bV



78

613;$(T4U[<(("-3*20$2(81%3*#420*502$(!>0#1;(2$-1#2\(0#(SVVX<

(((((((((((((((((((((((((((((((((((((((((((((((J#0/(K(Sbbb(6)M[
?1#_ @$8/*% @$8/*%(C$+8%0./0*# "-0++0*#
S Ub )*#+/%,8/0*# [cBST^<bT
[ UU P1#2(/%1#+.*%/ SVBWc^<VW
U ST M0;(.%*2,8/+ S^B^V[<b[
T W R**2(1#2(1;;0$2 SXBUXc<XS
X U[ D*/$;(1#2(%$+/1,%1#/ SSBXWT<^X
c [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# VBWSU<[W
W V 6$5/0;$ ^BXTU<W[
^ UT 90%(1#2(A1/$%(/%1#+.*%/ WBTbW<Sc
V UX M/7$%(+$%Y08$+ cBVXV<VW
Sb ^ C%0#_(1#2(/*3188* XBV^V<T[
SS US E7*;$+1;$(1#2(%$/10; XBUVV<cb
S[ [^ G1+(20+/%03,/0*# TBW^W<cT
SU [X 9,/*-*30;$+B(308'8;$+ UBVUU<Uc
ST S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& UBWUT<XS
SX [[ N$871#081;($#&0#$$%0#& UBScT<bT
Sc [U ";$8/%081;($#&0#$$%0#& [BUc^<X[
SW SX ?,33$%(1#2(.;1+/08+ [BUUS<SU
S^ [c M/7$%(-1#,>18/,%0#& [B[T[<X^
SV Sb P$1/7$%B($/8< SBcV^<[c
[b SU )7$-081;+(1#2(>$%/0;0f$%+ SB[X[<WT
[S SS 60-3$%(1#2(0/+(.%*2,8/ SBb^W<SS
[[ S[ =,;.B(.1.$%(1#2(.%0#/0#& SBbcc<SV
[U S^ )$-$#/ cTb<cb
[T Sc )$%1-08+ TVW<^^
[X SV I,0;20#&(-1/$%01;+B(&;1++$+ U^V<US
[c [T @70.B(/%10#B(10%8%1>/ [^X<ST
[W [V E1/$%(+,..;'(1#2(+1#0/1/0*# [bc<b^
[^ [b :%*#(1#2(+/$$; SWV<^U
[V [S F*#(>$%%*,+(-$/1; T[<XV
Ub SW I%08_+(1#2(/0;$+ UW<SV
US T M0;(1#2(#1/,%1;(&1+ [X<W[
U[ U )*1;(-0#0#& ^<US
UU [ )71%8*1;(1#2(>,$;(A**2 W<[W
UT X N$/1;;08(-0#$%1; X<bX
UX c F*#4-$/1;;08(-0#$%1; 4WT<T^

MY$%1;; ScXBcWb<b^



79

)M[( $-0++0*#( !Sbbb( 6)M[\( 0#( SVVX( A$%$( 8*#+/%,8/0*#( ![cBST^\B( ;1#2( /%1#+.*%/

!SVBWcV\B(*0;(.%*2,8/+(!S^B^V[\B(>**2(1#2(1;;0$2(!SXBUXW\B(7*/$;(`(%$+/1,%1#/(!SSBXWX\B

$;$8/%080/'( &$#$%1/0*#(`( 20+/%03,/0*#B( /$5/0;$B( 10%( 1#2(A1/$%( /%1#+.*%/B( */7$%( +$%Y08$+B

1#2(2%0#_(`( /*3188*B( %$+.$8/0Y$;'<(@0-0;1%( /*( /7$('$1%( SV^XB( 0/( 0+( #*/13;$( /71/( /7$%$

A1+( 1( +/%*#&( %$;1/0*#+70.( 3$/A$$#( $#$%&'( 8*#+,-./0*#( 1#2( )M[( $-0++0*#( 1+( /7$

.*+0/0*#+( *>( $8*#*-08( +$8/*%+( 0#( /*/1;( $#$%&'( *,/.,/( %1#_0#&( 1#2( )M[( $-0++0*#

%1#_0#&(A$%$(/7$(+1-$<(((:/(0+(0#/$%$+/0#&(/*(#*/0>'(/71/(1-*#&(/*.(Sb(+$8/*%+(A0/7(70&7

)M[(0#/$#+0/0$+B(X(+$8/*%+(A$%$(1;+*(0#(/7$(/*.(Sb(.*+0/0*#+(A0/7(70&7()M[($-0++0*#+<

67$(*Y$%1;;(/*/1;()M[($-0++0*#(>%*-(6710($8*#*-08(+$8/*%+(0#(SVVX(!$58;,20#&

%$+02$#/01;( +$8/*%+\( A1+( ScXBcWb( /7*,+1#2( /*##$+<( ( 67$( *Y$%1;;( 1-*,#/( 0#8;,20#&

%$+02$#/01;(+$8/*%(1..$1%$2(/*(3$([UTB^^c(/7*,+1#2(/*##$+<

(<+<+%7E;@RI%,HFNJE@J%0>;FNA)JEN_EJ@%XLEA>K%J@H>AJY

613;$( T4UU( 1#2( T4UT( +7*A( 20%$8/( 1#2( 0#20%$8/( $-3*20$2( )M[( 0#( /7$( >0#1;

2$-1#2(*>(UX($8*#*-08(+$8/*%+( 0#(SVVX<( ( :/( 0+(#*/08$13;$( /71/(^(*,/(*>( /*.(Sb(+$8/*%+

A0/7(70&7(20%$8/($-3*20$2()M[(A$%$(1-*#&( /*.(Sb(+$8/*%+(A0/7(70&7( /*/1;($-3*20$2

)M[<((67$(+$8/*%+(#*/(0#8;,2$2(A$%$(&1+(20+/%03,/0*#(1#2(1&%08,;/,%$B(>*%$+/%'(`(>0+70#&<

:/(0+(1;+*(0#/$%$+/0#&(/*(#*/$(/71/(0#(/70+('$1%(1(-1]*%0/'(*>(/7$(UX($8*#*-08(+$8/*%+(A$%$

%$+.*#+03;$( >*%( -,87( -*%$( $-3*20$2( )M[( 0#20%$8/;'( /71#( 20%$8/;'<( ( 67$( +71%$+( *>

0#20%$8/( 1#2( 20%$8/( $-3*20$2( )M[( A$%$( 0#( .$%8$#/1&$+( *>( c^<Wc( g( 1#2( US<[T( gB

%$+.$8/0Y$;'<

(<+<a%0>;FNA)JEN_EJ@%!AI@ACEIE@C%EA%Z&&+%?EI=%3NJEMER>IENA

613;$( T4UX( 1#2( T4Uc( .%$+$#/(-*20>0$2( /*/1;( 1#2( 20%$8/()M[( 0#/$#+0/0$+( >*%( /7$

'$1%( SVVXB( 31+$2( *#( SV^X( 8*#+/1#/( .%08$( -*#$/1%'( ,#0/+<( ( 67$( /*/1;( 1#2( 20%$8/

0#/$#+0/0$+(*>($187($8*#*-08(+$8/*%(A$%$(871#&$2(188*%20#&;'(1+(A$;;(1+( /7$(*Y$%1;;

Y1;,$+<((D*A$Y$%B(/7$(.*+0/0*#(*>($187(+$8/*%(0#(/7$(%1#_0#&+(1#2(/7$(+71%$+(*>(20%$8/

1#2(0#20%$8/()M[(0#/$#+0/0$+(%$-10#$2(/7$(+1-$<



80

613;$(T4UU<((C0%$8/($-3*20$2(81%3*#420*502$(!>0#1;(2$-1#2\(0#(SVVX<

(((((((((((((((((((((((((((((((((((((((((((((J#0/(K(Sbbb(6)M[
?1#_ @$8/*% @$8/*%(C$+8%0./0*# "-0++0*#
S ST M0;(.%*2,8/+ S^BbTc<T[
[ UU P1#2(/%1#+.*%/ XBX[W<[c
U W R**2(1#2(1;;0$2 XBU[^<bT
T [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# TBUcc<cU
X [^ G1+(20+/%03,/0*# TB[SU<UW
c ^ C%0#_(1#2(/*3188* TBbbS<S^
W UT 90%(1#2(A1/$%(/%1#+.*%/ SBV^U<cW
^ U[ D*/$;(1#2(%$+/1,%1#/ SBTc^<XS
V UX M/7$%(+$%Y08$+ Vc[<Sc
Sb S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& ^XW<XU
SS Ub )*#+/%,8/0*# X^T<UV
S[ SU )7$-081;+(1#2(>$%/0;0f$%+ TW^<XS
SU US E7*;$+1;$(1#2(%$/10; TWT<U[
ST S^ )$-$#/ TUb<S^
SX SX ?,33$%(1#2(.;1+/08+ T[U<cX
Sc V 6$5/0;$ U^X<bT
SW [[ N$871#081;($#&0#$$%0#& [XU<Xc
S^ [X 9,/*-*30;$+B(308'8;$+ [bW<^T
SV S[ =,;.B(.1.$%(1#2(.%0#/0#& [bU<bU
[b [c M/7$%(-1#,>18/,%0#& ScS<Sc
[S Sc )$%1-08+ SST<UT
[[ Sb P$1/7$%B($/8< cc<^W
[U SS 60-3$%(1#2(0/+(.%*2,8/ XX<cW
[T [U ";$8/%081;($#&0#$$%0#& TV<V^
[X SV I,0;20#&(-1/$%01;+B(&;1++$+ U^<XW
[c [T @70.B(/%10#B(10%8%1>/ UX<Tc
[W [V E1/$%(+,..;'(1#2(+1#0/1/0*# [T<^V
[^ [b :%*#(1#2(+/$$; [[<Vc
[V T M0;(1#2(#1/,%1;(&1+ ST<Tb
Ub SW I%08_+(1#2(/0;$+ S[<WV
US [S F*#(>$%%*,+(-$/1; U<bT
U[ U )*1;(-0#0#& S<WT
UU X N$/1;;08(-0#$%1; S<U^
UT [ )71%8*1;(1#2(>,$;(A**2 b<bb
UX c F*#4-$/1;;08(-0#$%1; 4S[<Vc

MY$%1;; XSBWT^<cU



81

613;$(T4UT<((C0%$8/(1#2(0#20%$8/($-3*20$2(81%3*#420*502$(!>0#1;(2$-1#2\(0#(SVVX<

(((J#0/(K(Sbbb(6)M[
@$8/*% @$8/*%(C$+8%0./0*# 6*/1; C0%$8/ :#20%$8/
S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& UBWUT<XS ^XW<XU [B^Wc<V^
[ )71%8*1;(1#2(>,$;(A**2 W<[W b<bb W<[W
U )*1;(-0#0#& ^<US S<WT c<XW
T M0;(1#2(#1/,%1;(&1+ [X<W[ ST<Tb SS<U[
X N$/1;;08(-0#$%1; X<bX S<U^ U<cW
c F*#4-$/1;;08(-0#$%1; 4WT<T^ 4S[<Vc 4cS<X[
W R**2(1#2(1;;0$2 SXBUXc<XS XBU[^<bT SbBb[^<TW
^ C%0#_(1#2(/*3188* XBV^V<T[ TBbbS<S^ SBV^^<[T
V 6$5/0;$ ^BXTU<W[ U^X<bT ^BSX^<c^
Sb P$1/7$%B($/8< SBcV^<[c cc<^W SBcUS<UV
SS 60-3$%(1#2(0/+(.%*2,8/ SBb^W<SS XX<cW SBbUS<TT
S[ =,;.B(.1.$%(1#2(.%0#/0#& SBbcc<SV [bU<bU ^cU<Sc
SU )7$-081;+(1#2(>$%/0;0f$%+ SB[X[<WT TW^<XS WWT<[U
ST M0;(.%*2,8/+ S^B^V[<b[ S^BbTc<T[ ^TX<cb
SX ?,33$%(1#2(.;1+/08+ [BUUS<SU T[U<cX SBVbW<T^
Sc )$%1-08+ TVW<^^ SST<UT U^U<XT
SW I%08_+(1#2(/0;$+ UW<SV S[<WV [T<Tb
S^ )$-$#/ cTb<cb TUb<S^ [Sb<T[
SV I,0;20#&(-1/$%01;+B(&;1++$+ U^V<US U^<XW UXb<WT
[b :%*#(1#2(+/$$; SWV<^U [[<Vc SXc<^W
[S F*#(>$%%*,+(-$/1; T[<XV U<bT UV<XX
[[ N$871#081;($#&0#$$%0#& UBScT<bT [XU<Xc [BVSb<T^
[U ";$8/%081;($#&0#$$%0#& [BUc^<X[ TV<V^ [BUS^<XT
[T @70.B(/%10#B(10%8%1>/ [^X<ST UX<Tc [TV<c^
[X 9,/*-*30;$+B(308'8;$+ UBVUU<Uc [bW<^T UBW[X<X[
[c M/7$%(-1#,>18/,%0#& [B[T[<X^ ScS<Sc [Bb^S<T[
[W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# VBWSU<[W TBUcc<cU XBUTc<cT
[^ G1+(20+/%03,/0*# TBW^W<cT TB[SU<UW XWT<[W
[V E1/$%(+,..;'(1#2(+1#0/1/0*# [bc<b^ [T<^V S^S<SV
Ub )*#+/%,8/0*# [cBST^<bT X^T<UV [XBXcU<cX
US E7*;$+1;$(1#2(%$/10; XBUVV<cb TWT<U[ TBV[X<[^
U[ D*/$;(1#2(%$+/1,%1#/ SSBXWT<^X SBTc^<XS SbBSbc<UT
UU P1#2(/%1#+.*%/ SVBWc^<VW XBX[W<[c STB[TS<WS
UT 90%(1#2(A1/$%(/%1#+.*%/ WBTbW<Sc SBV^U<cW XBT[U<TV
UX M/7$%(+$%Y08$+ cBVXV<VW Vc[<Sc XBVVW<^S

MY$%1;; ScXBcWb<b^ XSBWT^<cU SSUBV[S<TX
g US<[T c^<Wc



82

613;$(T4UX<((6*/1;(81%3*#420*502$(0#/$#+0/0$+(0#(SVVX(!-*20>0$2\<

(((((((((((((((((((((((((((((((((((((J#0/((K((6)M[l฿!SbBbbb
?1#_ @$8/*% @$8/*%(C$+8%0./0*# :#/$#+0/0$+
S [^ G1+(20+/%03,/0*# Sb<[W
[ ST M0;(.%*2,8/+ T<Xb
U [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# T<SX
T S^ )$-$#/ U<[S
X UU P1#2(/%1#+.*%/ S<XX
c SW I%08_+(1#2(/0;$+ S<TS
W UT 90%(1#2(A1/$%(/%1#+.*%/ S<b^
^ Sc )$%1-08+ S<bS
V SV I,0;20#&(-1/$%01;+B(&;1++$+ b<WV
Sb ^ C%0#_(1#2(/*3188* b<cT
SS U )*1;(-0#0#& b<XV
S[ W R**2(1#2(1;;0$2 b<XX
SU U[ D*/$;(1#2(%$+/1,%1#/ b<Xb
ST Ub )*#+/%,8/0*# b<Xb
SX c F*#4-$/1;;08(-0#$%1; b<T[
Sc [V E1/$%(+,..;'(1#2(+1#0/1/0*# b<Tb
SW S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<U^
S^ S[ =,;.B(.1.$%(1#2(.%0#/0#& b<UX
SV T M0;(1#2(#1/,%1;(&1+ b<UT
[b V 6$5/0;$ b<UU
[S SX ?,33$%(1#2(.;1+/08+ b<[V
[[ SU )7$-081;+(1#2(>$%/0;0f$%+ b<[[
[U X N$/1;;08(-0#$%1; b<[[
[T SS 60-3$%(1#2(0/+(.%*2,8/ b<[S
[X [b :%*#(1#2(+/$$; b<SV
[c Sb P$1/7$%B($/8< b<S^
[W [X 9,/*-*30;$+B(308'8;$+ b<ST
[^ US E7*;$+1;$(1#2(%$/10; b<ST
[V UX M/7$%(+$%Y08$+ b<SU
Ub [c M/7$%(-1#,>18/,%0#& b<S[
US [[ N$871#081;($#&0#$$%0#& b<bV
U[ [U ";$8/%081;($#&0#$$%0#& b<b^
UU [S F*#(>$%%*,+(-$/1; b<bW
UT [ )71%8*1;(1#2(>,$;(A**2 b<bT
UX [T @70.B(/%10#B(10%8%1>/ b<bT

MY$%1;; b<Tb



83

613;$(T4Uc<((C0%$8/(81%3*#420*502$(0#/$#+0/0$+(0#(SVVX(!-*20>0$2\<

(((((((((((((((((((((((((((((((((((((J#0/((K((6)M[l฿ SbBbbb
?1#_ @$8/*% @$8/*%(C$+8%0./0*# :#/$#+0/0$+
S [^ G1+(20+/%03,/0*# V<bU
[ ST M0;(.%*2,8/+ T<Ub
U S^ )$-$#/ [<U[
T [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# [<SW
X SW I%08_+(1#2(/0;$+ b<XU
c UU P1#2(/%1#+.*%/ b<TX
W ^ C%0#_(1#2(/*3188* b<TX
^ UT 90%(1#2(A1/$%(/%1#+.*%/ b<Ub
V Sc )$%1-08+ b<[c
Sb W R**2(1#2(1;;0$2 b<[S
SS T M0;(1#2(#1/,%1;(&1+ b<SV
S[ U )*1;(-0#0#& b<SU
SU S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<bV
ST SU )7$-081;+(1#2(>$%/0;0f$%+ b<b^
SX S[ =,;.B(.1.$%(1#2(.%0#/0#& b<bW
Sc SV I,0;20#&(-1/$%01;+B(&;1++$+ b<bW
SW c F*#4-$/1;;08(-0#$%1; b<bW
S^ X N$/1;;08(-0#$%1; b<bc
SV U[ D*/$;(1#2(%$+/1,%1#/ b<bc
[b SX ?,33$%(1#2(.;1+/08+ b<bc
[S [V E1/$%(+,..;'(1#2(+1#0/1/0*# b<bU
[[ [b :%*#(1#2(+/$$; b<b[
[U UX M/7$%(+$%Y08$+ b<b[
[T V 6$5/0;$ b<bS
[X Ub )*#+/%,8/0*# b<bS
[c US E7*;$+1;$(1#2(%$/10; b<bS
[W [c M/7$%(-1#,>18/,%0#& b<bS
[^ [[ N$871#081;($#&0#$$%0#& b<bS
[V Sb P$1/7$%B($/8< b<bS
Ub [X 9,/*-*30;$+B(308'8;$+ b<bS
US SS 60-3$%(1#2(0/+(.%*2,8/ b<bS
U[ [S F*#(>$%%*,+(-$/1; b<bb
UU [T @70.B(/%10#B(10%8%1>/ b<bb
UT [U ";$8/%081;($#&0#$$%0#& b<bb
UX [ )71%8*1;(1#2(>,$;(A**2 b<bb

MY$%1;; b<S[



84

(<a%0NHW>;ECNA%NM%,HFNJE@J%0>;FNA)JEN_EJ@%F@I?@@A%Z&^+%>AJ%Z&&+

(<a<Z%5NI>K%0>;FNA)JEN_EJ@%!AI@ACEIE@C

613;$(T4UW(1#2(R0&,%$(T4Sb(0;;,+/%1/$( /7$(8*-.1%0+*#(*>( /*/1;()M[(0#/$#+0/0$+

*>(UX($8*#*-08(+$8/*%+(>*%(SV^X(1#2(SVVX<((:/(0+(8;$1%;'(#*/08$13;$(/71/(^(*>(/7$(/*.

Sb(+$8/*%+(A0/7(70&7(/*/1;()M[(0#/$#+0/0$+(0#(SVVX(A$%$(1-*#&(/*.(Sb(+$8/*%+(*>(/7$

+1-$(0#(SV^X<((67$($8*#*-08(+$8/*%+(#*/(0#8;,2$2(A$%$(*0;((`(#1/,%1;(&1+(1#2(>**2

`(1;;0$2<( (M0;(`(#1/,%1;(&1+(1#2(#*#(>$%%*,+(-$/1;(+$8/*%+( /71/(%1#_$2(V/7(1#2(Sc/7

0#SV^X(>$;;(/*(SV/7(1#2(UU%2(.*+0/0*#(0#(SVVX(A0/7(;1%&$(%$2,8/0*#(0#(/7$0%(/*/1;()M[
0#/$#+0/0$+<

(9;/7*,&7( /7$%$( A1+( 1( 2$8%$1+$( 0#( *Y$%1;;( /*/1;( )M[( 0#/$#+0/0$+( 1+( A$;;( 1+

0#/$#+0/0$+( *>( -1#'( $8*#*-08( +$8/*%+B( 0#8%$1+$( >*%( +*-$( +$8/*%+( +,87( 1+( &1+

20+/%03,/0*#B(8$-$#/B(1#2(3%08_+(`(/0;$+(0+(8;$1%;'(#*/13;$(0#(SVVX<((67$(-10#(81,+$

A1+( /7$(+,3+/1#/01;( 0#8%$1+$( 0#(20%$8/()M[( 0#/$#+0/0$+( 0#( /7$+$( +$8/*%+<( (9-*#&( /7$

+$8/*%+( A0/7( 0#8%$1+$2( /*/1;( )M[( 0#( SVVX( 8*-.1%$2( /*( SV^XB( /7$( 0#8%$1+$( *>( &1+

20+/%03,/0*#(+$8/*%(0+(Z,0/$(%$-1%_13;$(1#2(0/j+(/*/1;(0#/$#+0/'(%1#_$2(/7$(>0%+/(>*%(3*/7

'$1%+<

(<a<S%7E;@RI%0>;FNA)JEN_EJ@%!AI@ACEIE@C

E0/7( %$>$%$#8$( /*( 613;$( T4U^( 1#2( R0&,%$( T4SSB( 0/( 81#( 3$( .*0#/$2( *,/( /71/

1-*#&(/*.(Sb($8*#*-08(+$8/*%+(A0/7(70&7(20%$8/()M[(0#/$#+0/0$+(0#(SV^XB(W(+$8/*%+

A$%$( 0#( /*.(Sb(.*+0/0*#+( 0#(SVVX<( (E70;$( +*-$( +$8/*%+( +,87( 1+( *0;(`(#1/,%1;( &1+B

87$-081;+(`( >$%/0;0f$%+B( 1#2(#*#( >$%%*,+(-$/1;( 712( 1( +,3+/1#/01;( %$2,8/0*#( 0#( /7$0%

20%$8/()M[(0#/$#+0/0$+<

9(2$8%$1+$(0#(*Y$%1;;(20%$8/(0#/$#+0/0$+(1+(A$;;(1+(0#(20%$8/(0#/$#+0/0$+(*>(-1#'

+$8/*%+(81#(3$(*3+$%Y$2B(7*A$Y$%B(1#(0#8%$1+$(0#(+*-$(+$8/*%+(0+(#*/08$13;$(+,87(1+

&1+( 20+/%03,/0*#B( 8$-$#/( 1#2( 3%08_+( `( /0;$+<( ( G1+( 20+/%03,/0*#( %1#_$2( 0#( /7$( >0%+/

.*+0/0*#(>*%(3*/7('$1%+(A0/7(1((%$-1%_13;$!0#8%$1+$(*>(20%$8/()M[(0#/$#+0/'(1+(A$;;(1+



85

613;$(T4UW<((6*/1;(81%3*#420*502$(0#/$#+0/0$+(0#(SV^X(1#2(SVVX<

((((((J#0/((K((6)M[l฿!SbBbbb
?1#_ @$8/*% @$8/*%(C$+8%0./0*# SV^X SVVX ?1#_
S [^ G1+(20+/%03,/0*# T<Tb c<XX S
[ [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# U<bX [<cX U
U ST M0;(.%*2,8/+ [<WV [<^W [
T S^ )$-$#/ S<cX [<bX T
X UU P1#2(/%1#+.*%/ S<UX b<VV X
c SW I%08_+(1#2(/0;$+ b<cT b<Vb c
W UT 90%(1#2(A1/$%(/%1#+.*%/ b<cb b<cV W
^ Sc )$%1-08+ b<X^ b<cX ^
V T M0;(1#2(#1/,%1;(&1+ b<XX b<[[ SV
Sb W R**2(1#2(1;;0$2 b<X[ b<UX S[
SS SV I,0;20#&(-1/$%01;+B(&;1++$+ b<Xb b<XS V
S[ ^ C%0#_(1#2(/*3188* b<Xb b<TS Sb
SU Ub )*#+/%,8/0*# b<Tc b<U[ ST
ST U )*1;(-0#0#& b<TT b<U^ SS
SX [V E1/$%(+,..;'(1#2(+1#0/1/0*# b<Tb b<[c Sc
Sc [S F*#(>$%%*,+(-$/1; b<UV b<bT UU
SW c F*#4-$/1;;08(-0#$%1; b<UV b<[W SX
S^ U[ D*/$;(1#2(%$+/1,%1#/ b<UW b<U[ SU
SV X N$/1;;08(-0#$%1; b<UU b<ST [U
[b S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<Ub b<[X SW
[S SU )7$-081;+(1#2(>$%/0;0f$%+ b<[V b<ST [[
[[ V 6$5/0;$ b<[T b<[S [b
[U S[ =,;.B(.1.$%(1#2(.%0#/0#& b<[T b<[[ S^
[T [b :%*#(1#2(+/$$; b<[U b<S[ [X
[X SS 60-3$%(1#2(0/+(.%*2,8/ b<[[ b<SU [T
[c Sb P$1/7$%B($/8< b<SV b<S[ [c
[W SX ?,33$%(1#2(.;1+/08+ b<SW b<SV [S
[^ [X 9,/*-*30;$+B(308'8;$+ b<Sc b<bV [W
[V [c M/7$%(-1#,>18/,%0#& b<SU b<bW Ub
Ub UX M/7$%(+$%Y08$+ b<SU b<b^ [V
US [U ";$8/%081;($#&0#$$%0#& b<S[ b<bX U[
U[ US E7*;$+1;$(1#2(%$/10; b<SS b<bV [^
UU [[ N$871#081;($#&0#$$%0#& b<Sb b<bc US
UT [T @70.B(/%10#B(10%8%1>/ b<bW b<b[ UX
UX [ )71%8*1;(1#2(>,$;(A**2 b<bT b<bU UT

MY$%1;; b<Tb b<[X



86

R0&,%$(T4Sb<(6*/1;(813*#420*502$(0#/$#+0/0$+(0#(SV^X(1#2(SVVX<

b<b b<X S<b S<X [<b [<X U<b U<X T<b

";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*#

M0;(.%*2,8/+

)$-$#/

P1#2(/%1#+.*%/

I%08_+(1#2(/0;$+

90%(1#2(A1/$%(/%1#+.*%/

)$%1-08+

M0;(1#2(#1/,%1;(&1+

R**2(1#2(1;;0$2

I,0;20#&(-1/$%01;+B(&;1++$+

C%0#_(1#2(/*3188*

)*#+/%,8/0*#

)*1;(-0#0#&

E1/$%(+,..;'(1#2(+1#0/1/0*#

F*#(>$%%*,+(-$/1;

F*#4-$/1;;08(-0#$%1;

D*/$;(1#2(%$+/1,%1#/

N$/1;;08(-0#$%1;

9&%08,;/,%1;B(>*%$+/%'B(>0+70#&

)7$-081;+(1#2(>$%/0;0f$%+

6$5/0;$

=,;.B(.1.$%(1#2(.%0#/0#&

:%*#(1#2(+/$$;

6 0-3$%(1#2(0/+(.%*2,8/

P$1/7$%B($/8<

?,33$%(1#2(.;1+/08+

9,/*-*30;$+B(308'8;$+

M/7$%(-1#,>18/,%0#&

M/7$%(+$%Y08$+

";$8/%081;($#&0#$$%0#&

E7*;$+1;$(1#2(%$/10;

N$871#081;($#&0#$$%0#&

@70.B(/%10#B(10%8%1>/

)71%8*1;(1#2(>,$;(A**2

501Sb    ฿%ZT]TTT

SV^X

SVVX



87

613;$(T4U^<((C0%$8/(81%3*#420*502$(0#/$#+0/0$+(0#(SV^X(1#2(SVVX<

(((((J#0/((K((6)M[l฿!SbBbbb
?1#_ @$8/*% @$8/*%(C$+8%0./0*# SV^X SVVX ?1#_
S [^ G1+(20+/%03,/0*# U<cW X<Wc S
[ ST M0;(.%*2,8/+ [<UT [<WT [
U [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# S<cX S<U^ T
T S^ )$-$#/ b<TW S<T^ U
X T M0;(1#2(#1/,%1;(&1+ b<Tc b<S[ SS
c ^ C%0#_(1#2(/*3188* b<Ub b<[V W
W W R**2(1#2(1;;0$2 b<[^ b<SU Sb
^ UU P1#2(/%1#+.*%/ b<[c b<[V c
V SU )7$-081;+(1#2(>$%/0;0f$%+ b<Sc b<bX ST
Sb SW I%08_+(1#2(/0;$+ b<ST b<UT X
SS UT 90%(1#2(A1/$%(/%1#+.*%/ b<SS b<SV ^
S[ Sc )$%1-08+ b<Sb b<Sc V
SU [S F*#(>$%%*,+(-$/1; b<Sb b<bb U[
ST U )*1;(-0#0#& b<bc b<b^ S[
SX X N$/1;;08(-0#$%1; b<bX b<bT S^
Sc U[ D*/$;(1#2(%$+/1,%1#/ b<bX b<bT SV
SW S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<bX b<bc SU
S^ c F*#4-$/1;;08(-0#$%1; b<bT b<bT SW
SV SV I,0;20#&(-1/$%01;+B(&;1++$+ b<bT b<bX Sc
[b [V E1/$%(+,..;'(1#2(+1#0/1/0*# b<b[ b<b[ [S
[S SX ?,33$%(1#2(.;1+/08+ b<b[ b<bT [b
[[ S[ =,;.B(.1.$%(1#2(.%0#/0#& b<b[ b<bX SX
[U [b :%*#(1#2(+/$$; b<bS b<bS [[
[T UX M/7$%(+$%Y08$+ b<bS b<bS [U
[X Ub )*#+/%,8/0*# b<bS b<bS [X
[c [X 9,/*-*30;$+B(308'8;$+ b<bS b<bb Ub
[W SS 60-3$%(1#2(0/+(.%*2,8/ b<bS b<bb US
[^ V 6$5/0;$ b<bS b<bS [T
[V Sb P$1/7$%B($/8< b<bS b<bb [V
Ub [T @70.B(/%10#B(10%8%1>/ b<bS b<bb UU
US [c M/7$%(-1#,>18/,%0#& b<bS b<bS [W
U[ [[ N$871#081;($#&0#$$%0#& b<bS b<bb [^
UU US E7*;$+1;$(1#2(%$/10; b<bb b<bS [c
UT [U ";$8/%081;($#&0#$$%0#& b<bb b<bb UT
UX [ )71%8*1;(1#2(>,$;(A**2 b<bb b<bb UX

MY$%1;; b<S[ b<b^



88

R0&,%$(T4SS<((C0%$8/(81%3*#420*502$(0#/$#+0/0$+(0#(SV^X(1#2(SVVX<(

b<b b<X S<b S<X [<b

";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*#

)$-$#/

M0;(1#2(#1/,%1;(&1+

C%0#_(1#2(/*3188*

R**2(1#2(1;;0$2

P1#2(/%1#+.*%/

)7$-081;+(1#2(>$%/0;0f$%+

I%08_+(1#2(/0;$+

90%(1#2(A1/$%(/%1#+.*%/

)$%1-08+

F*#(>$%%*,+(-$/1;

)*1;(-0#0#&

N$/1;;08(-0#$%1;

D*/$;(1#2(%$+/1,%1#/

9&%08,;/,%1;B(>*%$+/%'B(>0+70#&

F*#4-$/1;;08(-0#$%1;

I,0;20#&(-1/$%01;+B(&;1++$+

E1/$%(+,..;'(1#2(+1#0/1/0*#

?,33$%(1#2(.;1+/08+

=,;.B(.1.$%(1#2(.%0#/0#&

:%*#(1#2(+/$$;

M/7$%(+$%Y08$+

)*#+/%,8/0*#

9,/*-*30;$+B(308'8;$+

60-3$%(1#2(0/+(.%*2,8/

6$5/0;$

P$1/7$%B($/8<

@70.B(/%10#B(10%8%1>/

M/7$%(-1#,>18/,%0#&

N$871#081;($#&0#$$%0#&

E7*;$+1;$(1#2(%$/10;

";$8/%081;($#&0#$$%0#&

)71%8*1;(1#2(>,$;(A**2

501Sb%฿%ZT]TTT

SV^X

SVVX



89

/*/1;()M[(0#/$#+0/'<((9/(/7$(+1-$(/0-$B(0/(0+(A*%/7'(/*(#*/$(/71/(1;/7*,&7(/7$(+71%$(*>

20%$8/( )M[( 0#/$#+0/0$+( 0#8%$1+$2( 0#( SVVX( 8*-.1%$2( /*( SV^XB( /7$( *Y$%1;;( 0#20%$8/

0#/$#+0/0$+(712(+/0;;(1(;1%&$(+71%$(0#(SVVX(!c^<XW(g\(1+(0#(SV^X(!Wb<cT(g\<

(<a<*% ->IEN% NM% ,HFNJE@J% 0>;FNA)JEN_EJ@% IN% ,HFNJE@J% ,A@;BQ% XLEA>K

7@H>AJY

C,$( /*( 0#8%$1+$2( ,+$2( *>( 81%3*#40#/$#+0Y$( >,$;+( !0#8;,20#&( 30*4-1++( >,$;+\( 0#

$8*#*-08( +$8/*%+B( /7$( *Y$%1;;( $-3*20$2( 81%3*#420*502$( /*( $-3*20$2( $#$%&'( !>0#1;

2$-1#2\(%1/0*(0#8%$1+$2(>%*-(U<bW(6)M[l6M"(0#(SV^X(/*(U<bV(6)M[l6M"(0#(SVVX(1+

A$;;(1+(/7$(%1/0*+(>*%(-1#'($8*#*-08(+$8/*%+B(1+(+7*A#(0#(613;$(T4TS(1#2(R0&,%$(T4S[<

670+( A1+( /7$( %$>;$8/0*#( *>( 871#&$+( 0#( /7$0%( >,$;( -05( %1/0*+( *%( $-3*20$2( )M[( /*

$-3*20$2($#$%&'(!>0#1;(2$-1#2\(%1/0*+(0#(/7*+$(+$8/*%+<

(<a<(%,HFNJE@J%0>;FNA)JEN_EJ@%XLEA>K%7@H>AJY

613;$(T4T[(1#2(R0&,%$(T4SU(0;;,+/%1/$($-3*20$2()M[(!>0#1;(2$-1#2\(>*%(/7$('$1%

SV^X(1#2(SVVX<( (67$(*Y$%1;;($-3*20$2()M[(1+(A$;;(1+($-3*20$2()M[( 0#(1;-*+/(1;;

$8*#*-08(+$8/*%+($#*%-*,+;'(0#8%$1+$2(0#(SVVX(8*-.1%$2( /*(SV^X(2,$( /*($8*#*-08

&%*A/7( 0#( /7$( /$#4'$1%( .$%0*2<( ( D*A$Y$%B( /7$0%( A$%$( +*-$( +$8/*%+( A0/7( 2$8%$1+$2

$-3*20$2()M[(+,87(1+(#*#(>$%%*,+(-$/1;B(*0;(`(#1/,%1;(&1+B(8*1;(-0#0#&B(871%8*1;(1#2

>,$;(A**2B(-$/1;;08(-0#$%1;B( 1#2(#*#4-$/1;;08(-0#$%1;<( ( :/( 0+( 0#/$%$+/0#&( /*(#*/$( /71/

/7$(/*.(Sb(+$8/*%+(A0/7(70&7($-3*20$2()M[(A$%$($518/;'(/7$(+1-$(0#(3*/7('$1%+(A0/7(1

+;0&7/(871#&$(0#(%1#_0#&<((9.1%/(>%*-(1#(0#8%$1+$(0#($#$%&'(8*#+,-./0*#B(871#&0#&(0#

>,$;(-05(%1/0*+(0#($8*#*-08(+$8/*%+(/71/(0#8%$1+$2($-3*20$2()M[(/*($-3*20$2($#$%&'

%1/0*+B(1+(-$#/0*#$2($1%;'B(712(1#(0-.*%/1#/(%*;$(0#(0#2,80#&(&%$1/$%($-3*20$2()M[(0#

/7$($8*#*-'<



90

(613;$(T4UV<((6*/1;(81%3*#420*502$(0#/$#+0/0$+(0#(SV^X(1#2(SVVX(!-*20>0$2\<

(((((((J#0/((K((6)M[l฿!SbBbbb
?1#_ @$8/*% @$8/*%(C$+8%0./0*# SV^X SVVX(N*2< ?1#_
S [^ G1+(20+/%03,/0*# T<Tb Sb<[W S
[ [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# U<bX T<SX U
U ST M0;(.%*2,8/+ [<WV T<Xb [
T S^ )$-$#/ S<cX U<[S T
X UU P1#2(/%1#+.*%/ S<UX S<XX X
c SW I%08_+(1#2(/0;$+ b<cT S<TS c
W UT 90%(1#2(A1/$%(/%1#+.*%/ b<cb S<b^ W
^ Sc )$%1-08+ b<X^ S<bS ^
V T M0;(1#2(#1/,%1;(&1+ b<XX b<UT SV
Sb W R**2(1#2(1;;0$2 b<X[ b<XX S[
SS SV I,0;20#&(-1/$%01;+B(&;1++$+ b<Xb b<WV V
S[ ^ C%0#_(1#2(/*3188* b<Xb b<cT Sb
SU Ub )*#+/%,8/0*# b<Tc b<Xb ST
ST U )*1;(-0#0#& b<TT b<XV SS
SX [V E1/$%(+,..;'(1#2(+1#0/1/0*# b<Tb b<Tb Sc
Sc [S F*#(>$%%*,+(-$/1; b<UV b<bW UU
SW c F*#4-$/1;;08(-0#$%1; b<UV b<T[ SX
S^ U[ D*/$;(1#2(%$+/1,%1#/ b<UW b<Xb SU
SV X N$/1;;08(-0#$%1; b<UU b<[[ [U
[b S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<Ub b<U^ SW
[S SU )7$-081;+(1#2(>$%/0;0f$%+ b<[V b<[[ [[
[[ V 6$5/0;$ b<[T b<UU [b
[U S[ =,;.B(.1.$%(1#2(.%0#/0#& b<[T b<UX S^
[T [b :%*#(1#2(+/$$; b<[U b<SV [X
[X SS 60-3$%(1#2(0/+(.%*2,8/ b<[[ b<[S [T
[c Sb P$1/7$%B($/8< b<SV b<S^ [c
[W SX ?,33$%(1#2(.;1+/08+ b<SW b<[V [S
[^ [X 9,/*-*30;$+B(308'8;$+ b<Sc b<ST [W
[V [c M/7$%(-1#,>18/,%0#& b<SU b<S[ Ub
Ub UX M/7$%(+$%Y08$+ b<SU b<SU [V
US [U ";$8/%081;($#&0#$$%0#& b<S[ b<b^ U[
U[ US E7*;$+1;$(1#2(%$/10; b<SS b<ST [^
UU [[ N$871#081;($#&0#$$%0#& b<Sb b<bV US
UT [T @70.B(/%10#B(10%8%1>/ b<bW b<bT UX
UX [ )71%8*1;(1#2(>,$;(A**2 b<bT b<bT UT

MY$%1;; b<Tb b<Tb



91

613;$(T4Tb<((C0%$8/(81%3*#420*502$(0#/$#+0/0$+(0#(SV^X(1#2(SVVX(!-*20>0$2\<

(((((J#0/((K((6)M[l฿!SbBbbb
?1#_ @$8/*% @$8/*%(C$+8%0./0*# SV^X SVVX(N*2< ?1#_
S [^ G1+(20+/%03,/0*# U<cW V<bU S
[ ST M0;(.%*2,8/+ [<UT T<Ub [
U [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# S<cX [<SW T
T S^ )$-$#/ b<TW [<U[ U
X T M0;(1#2(#1/,%1;(&1+ b<Tc b<SV SS
c ^ C%0#_(1#2(/*3188* b<Ub b<TX W
W W R**2(1#2(1;;0$2 b<[^ b<[S Sb
^ UU P1#2(/%1#+.*%/ b<[c b<TX c
V SU )7$-081;+(1#2(>$%/0;0f$%+ b<Sc b<b^ ST
Sb SW I%08_+(1#2(/0;$+ b<ST b<XU X
SS UT 90%(1#2(A1/$%(/%1#+.*%/ b<SS b<Ub ^
S[ Sc )$%1-08+ b<Sb b<[c V
SU [S F*#(>$%%*,+(-$/1; b<Sb b<bb U[
ST U )*1;(-0#0#& b<bc b<SU S[
SX X N$/1;;08(-0#$%1; b<bX b<bc S^
Sc U[ D*/$;(1#2(%$+/1,%1#/ b<bX b<bc SV
SW S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<bX b<bV SU
S^ c F*#4-$/1;;08(-0#$%1; b<bT b<bW SW
SV SV I,0;20#&(-1/$%01;+B(&;1++$+ b<bT b<bW Sc
[b [V E1/$%(+,..;'(1#2(+1#0/1/0*# b<b[ b<bU [S
[S SX ?,33$%(1#2(.;1+/08+ b<b[ b<bc [b
[[ S[ =,;.B(.1.$%(1#2(.%0#/0#& b<b[ b<bW SX
[U [b :%*#(1#2(+/$$; b<bS b<b[ [[
[T UX M/7$%(+$%Y08$+ b<bS b<b[ [U
[X Ub )*#+/%,8/0*# b<bS b<bS [X
[c [X 9,/*-*30;$+B(308'8;$+ b<bS b<bS Ub
[W SS 60-3$%(1#2(0/+(.%*2,8/ b<bS b<bS US
[^ V 6$5/0;$ b<bS b<bS [T
[V Sb P$1/7$%B($/8< b<bS b<bS [V
Ub [T @70.B(/%10#B(10%8%1>/ b<bS b<bb UU
US [c M/7$%(-1#,>18/,%0#& b<bS b<bS [W
U[ [[ N$871#081;($#&0#$$%0#& b<bS b<bS [^
UU US E7*;$+1;$(1#2(%$/10; b<bb b<bS [c
UT [U ";$8/%081;($#&0#$$%0#& b<bb b<bb UT
UX [ )71%8*1;(1#2(>,$;(A**2 b<bb b<bb UX

MY$%1;; b<S[ b<S[



92

613;$(T4TS<("-3*20$2(81%3*#(20*502$((/*($-3*20$2($#$%&'(!>0#1;(2$-1#2\(%1/0*(0#
SV^X(1#2(SVVX<

(((((((J#0/(K(6)M[l6M"
?1#_ @$8/*% @$8/*%(C$+8%0./0*# SV^X SVVX ?1#_
S ^ C%0#_(1#2(/*3188* U<XS U<XS [
[ [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# U<TX U<U^ T
U W R**2(1#2(1;;0$2 U<U[ U<[[ c
T SU )7$-081;+(1#2(>$%/0;0f$%+ U<U[ U<S[ SS
X [S F*#(>$%%*,+(-$/1; U<Sb [<V^ [X
c U[ D*/$;(1#2(%$+/1,%1#/ U<bV U<SU Sb
W S^ )$-$#/ U<bW U<WU S
^ [ )71%8*1;(1#2(>,$;(A**2 U<b[ U<SW W
V UX M/7$%(+$%Y08$+ U<b[ U<Sb S[
Sb SW I%08_+(1#2(/0;$+ U<b[ U<SX V
SS Sb P$1/7$%B($/8< [<V^ U<bW S^
S[ SX ?,33$%(1#2(.;1+/08+ [<VW U<b[ [U
SU S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& [<VW [<Vc [W
ST US E7*;$+1;$(1#2(%$/10; [<VW U<b^ SW
SX Ub )*#+/%,8/0*# [<Vc U<[c X
Sc [c M/7$%(-1#,>18/,%0#& [<Vc U<Sb SU
SW SV I,0;20#&(-1/$%01;+B(&;1++$+ [<VX U<SX ^
S^ [U ";$8/%081;($#&0#$$%0#& [<VX U<bT [S
SV [V E1/$%(+,..;'(1#2(+1#0/1/0*# [<VX U<bV SX
[b V 6$5/0;$ [<VX U<bV ST
[S [[ N$871#081;($#&0#$$%0#& [<VT U<bc SV
[[ Sc )$%1-08+ [<VT U<bV Sc
[U SS 60-3$%(1#2(0/+(.%*2,8/ [<VT U<bU [[
[T [X 9,/*-*30;$+B(308'8;$+ [<VU U<bb [T
[X S[ =,;.B(.1.$%(1#2(.%0#/0#& [<VU U<Tc U
[c [b :%*#(1#2(+/$$; [<VU U<bX [b
[W c F*#4-$/1;;08(-0#$%1; [<VS [<VW [c
[^ UT 90%(1#2(A1/$%(/%1#+.*%/ [<Vb [<VT Ub
[V U )*1;(-0#0#& [<Vb [<VU US
Ub X N$/1;;08(-0#$%1; [<^V [<VX [^
US UU P1#2(/%1#+.*%/ [<^V [<V[ U[
U[ [T @70.B(/%10#B(10%8%1>/ [<^V [<VX [V
UU T M0;(1#2(#1/,%1;(&1+ [<^V [<V[ UU
UT ST M0;(.%*2,8/+ [<^^ [<^^ UT
UX [^ G1+(20+/%03,/0*# [<^^ [<^^ UX

MY$%1;; U<bW U<bV



93

R0&,%$(T4S[<(("-3*20$2(81%3*#420*502$(/*($-3*20$2($#$%&'(
((((((((((((((((((((((!>0#1;(2$-1#2\(%1/0*(0#(SV^X(1#2(SVVX<

b<b b<X S<b S<X [<b [<X U<b U<X T<b

C%0#_(1#2(/*3188*

";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*#

R**2(1#2(1;;0$2

)7$-081;+(1#2(>$%/0;0f$%+

F*#(>$%%*,+(-$/1;

D*/$;(1#2(%$+/1,%1#/

)$-$#/

)71%8*1;(1#2(>,$;(A**2

M/7$%(+$%Y08$+

I%08_+(1#2(/0;$+

P$1/7$%B($/8<

?,33$%(1#2(.;1+/08+

9&%08,;/,%1;B(>*%$+/%'B(>0+70#&

E7*;$+1;$(1#2(%$/10;

)*#+/%,8/0*#

M/7$%(-1#,>18/,%0#&

I,0;20#&(-1/$%01;+B(&;1++$+

";$8/%081;($#&0#$$%0#&

E1/$%(+,..;'(1#2(+1#0/1/0*#

6$5/0;$

N$871#081;($#&0#$$%0#&

)$%1-08+

60-3$%(1#2(0/+(.%*2,8/

9,/*-*30;$+B(308'8;$+

=,;.B(.1.$%(1#2(.%0#/0#&

:%*#(1#2(+/$$;

F*#4-$/1;;08(-0#$%1;

90%(1#2(A1/$%(/%1#+.*%/

)*1;(-0#0#&

N$/1;;08(-0#$%1;

P1#2(/%1#+.*%/

@70.B(/%10#B(10%8%1>/

M0;(1#2(#1/,%1;(&1+

M0;(.%*2,8/+

G1+(20+/%03,/0*#

501Sb%51,

SV^X
SVVX



94

613;$(T4T[<(("-3*20$2(81%3*#420*502$(!>0#1;(2$-1#2\(0#(SV^X(1#2(SVVX<

((((((((((((J#0/((K(Sbbb(6)M[
?1#_ @$8/*% @$8/*%(C$+8%0./0*# SV^X SVVX ?1#_
S UU P1#2(/%1#+.*%/ SbB^U^<^V SVBWc^<VW [
[ W R**2(1#2(1;;0$2 VB[cW<S[ SXBUXc<XS T
U Ub )*#+/%,8/0*# cB[cb<^T [cBST^<bT S
T ST M0;(.%*2,8/+ TBbTb<TS S^B^V[<b[ U
X U[ D*/$;(1#2(%$+/1,%1#/ UB[^b<Wc SSBXWT<^X X
c [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# UBS^U<bb VBWSU<[W c
W UX M/7$%(+$%Y08$+ [B^bc<cb cBVXV<VW V
^ UT 90%(1#2(A1/$%(/%1#+.*%/ [BUW[<^^ WBTbW<Sc ^
V V 6$5/0;$ [BScS<VW ^BXTU<W[ W
Sb ^ C%0#_(1#2(/*3188* [BbT[<b[ XBV^V<T[ Sb
SS S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& SBcST<bb UBWUT<XS ST
S[ US E7*;$+1;$(1#2(%$/10; SBUcV<^W XBUVV<cb SS
SU SU )7$-081;+(1#2(>$%/0;0f$%+ Wbb<XS SB[X[<WT [b
ST [X 9,/*-*30;$+B(308'8;$+ cS^<cU UBVUU<Uc SU
SX [[ N$871#081;($#&0#$$%0#& XWW<Wb UBScT<bT SX
Sc [U ";$8/%081;($#&0#$$%0#& TbT<X^ [BUc^<X[ Sc
SW [c M/7$%(-1#,>18/,%0#& UWS<bW [B[T[<X^ S^
S^ T M0;(1#2(#1/,%1;(&1+ USV<S^ [X<W[ US
SV SX ?,33$%(1#2(.;1+/08+ [V^<[S [BUUS<SU SW
[b SS 60-3$%(1#2(0/+(.%*2,8/ [cV<XV SBb^W<SS [S
[S [S F*#(>$%%*,+(-$/1; [UX<WV T[<XV [V
[[ S[ =,;.B(.1.$%(1#2(.%0#/0#& [bW<UW SBbcc<SV [[
[U Sb P$1/7$%B($/8< SWT<Vc SBcV^<[c SV
[T S^ )$-$#/ SU[<bU cTb<cb [U
[X [V E1/$%(+,..;'(1#2(+1#0/1/0*# SSW<c[ [bc<b^ [W
[c SV I,0;20#&(-1/$%01;+B(&;1++$+ Sb^<XS U^V<US [X
[W [T @70.B(/%10#B(10%8%1>/ ^S<bX [^X<ST [c
[^ [b :%*#(1#2(+/$$; WX<VT SWV<^U [^
[V c F*#4-$/1;;08(-0#$%1; cb<c[ 4WT<T^ UX
Ub Sc )$%1-08+ XX<Tb TVW<^^ [T
US X N$/1;;08(-0#$%1; Uc<Sc X<bX UT
U[ U )*1;(-0#0#& [T<UV ^<US U[
UU SW I%08_+(1#2(/0;$+ SW<[V UW<SV Ub
UT [ )71%8*1;(1#2(>,$;(A**2 SX<b[ W<[W UU
UX [^ G1+(20+/%03,/0*# b<[c TBW^W<cT S[

MY$%1;; XTBSTb<[U ScXBcWb<b^



95

R0&,%$(T4SU<(("-3*20$2(81%3*#420*502$(!>0#1;(2$-1#2\(0#(SV^X(
((((((((((((((((((((((1#2(SVVX<

b [Bbbb TBbbb cBbbb ^Bbbb SbBbbb S[Bbbb

D*/$;(1#2(%$+/1,%1#/

";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*#

M/7$%(+$%Y08$+

90%(1#2(A1/$%(/%1#+.*%/

6$5/0;$

C%0#_(1#2(/*3188*

9&%08,;/,%1;B(>*%$+/%'B(>0+70#&

E7*;$+1;$(1#2(%$/10;

)7$-081;+(1#2(>$%/0;0f$%+

9,/*-*30;$+B(308'8;$+

N$871#081;($#&0#$$%0#&

";$8/%081;($#&0#$$%0#&

M/7$%(-1#,>18/,%0#&

M0;(1#2(#1/,%1;(&1+

?,33$%(1#2(.;1+/08+

60-3$%(1#2(0/+(.%*2,8/

F*#(>$%%*,+(-$/1;

=,;.B(.1.$%(1#2(.%0#/0#&

P$1/7$%B($/8<

)$-$#/

E1/$%(+,..;'(1#2(+1#0/1/0*#

I,0;20#&(-1/$%01;+B(&;1++$+

@70.B(/%10#B(10%8%1>/

:%*#(1#2(+/$$;

F*#4-$/1;;08(-0#$%1;

)$%1-08+

N$/1;;08(-0#$%1;

)*1;(-0#0#&

I%08_+(1#2(/0;$+

)71%8*1;(1#2(>,$;(A**2

G1+(20+/%03,/0*#

%Z]TTT%501S

SV^X

SVVX



96

(<a<+%7E;@RI%,HFNJE@J%0>;FNA)JEN_EJ@%XLEA>K%7@H>AJY

E0/7(%$>$%$#8$(/*(613;$(T4TUB(0/(0+(#*/13;$(/71/(^(*>(/7$(/*.(Sb($8*#*-08(+$8/*%+

A0/7(70&7(20%$8/($-3*20$2()M[( !>0#1;(2$-1#2\( 0#(SVVX(A$%$(1-*#&( /*.(Sb(+$8/*%+

A0/7(/7$(+1-$(0#(SV^X<((67$(+$8/*%+(#*/(0#8;,2$2(A$%$(&1+(20+/%03,/0*#(1#2(1&%08,;/,%$

`(>*%$+/%'(`(>0+70#&<((G1+(20+/%03,/0*#(+$8/*%(/71/(%1#_$2(UT/7(0#(SV^X(],-.$2(,.(/*

X/7(.*+0/0*#(0#(SVVX(A0/7(1(;1%&$(0#8%$1+$(0#(20%$8/($-3*20$2()M[(!>0#1;(2$-1#2\<((:/

0+(1;+*(A*%/7'(/*(#*/$(/71/(1;/7*,&7(/7$(+71%$(*>(*Y$%1;;(20%$8/($-3*20$2()M[(!>0#1;

2$-1#2\(0#8%$1+$2(0#(SVVX(!US<[T(g\(8*-.1%$2(/*(SV^X(![^<[X(g\B(*Y$%1;;( 0#20%$8/

$-3*20$2( )M[( !>0#1;( 2$-1#2\( +/0;;( 712( 1( ;1%&$( +71%$( 0#( SVVX( !c^<Wc( g\<( ( 670+

0#2081/$2( 1( +/%*#&( $8*#*-08( 1#2( $#Y0%*#-$#/1;( 0#/$%2$.$#2$#8$( 1-*#&( Y1%0*,+

$8*#*-08(+$8/*%+(*>(/7$(8*,#/%'<



97

613;$(T4TU<((C0%$8/($-3*20$2(81%3*#420*502$(!>0#1;(2$-1#2\(0#(SV^X(1#2(SVVX<

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((J#0/(K(Sbbb(6)M[
?1#_ @$8/*% @$8/*%(C$+8%0./0*# SV^X SVVX ?1#_
S W R**2(1#2(1;;0$2 TBcS^<Wc XBU[^<bT U
[ ST M0;(.%*2,8/+ UBUVb<TW S^BbTc<T[ S
U [S F*#(>$%%*,+(-$/1; [BS[[<bW U<bT US
T UU P1#2(/%1#+.*%/ [Bb^S<cW XBX[W<[c [
X [W ";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# SBTX^<X^ TBUcc<cU T
c ^ C%0#_(1#2(/*3188* SBSXV<[^ TBbbS<S^ c
W U[ D*/$;(1#2(%$+/1,%1#/ TcW<cc SBTc^<XS ^
^ UT 90%(1#2(A1/$%(/%1#+.*%/ TSb<[^ SBV^U<cW W
V UX M/7$%(+$%Y08$+ Uc[<X[ Vc[<Sc V
Sb SU )7$-081;+(1#2(>$%/0;0f$%+ UXW<V^ TW^<XS S[
SS T M0;(1#2(#1/,%1;(&1+ [c[<cc ST<Tb [V
S[ S 9&%08,;/,%1;B(>*%$+/%'B(>0+70#& [T^<XT ^XW<XU Sb
SU Ub )*#+/%,8/0*# SUW<bT X^T<UV SS
ST V 6$5/0;$ S[U<XW U^X<bT Sc
SX US E7*;$+1;$(1#2(%$/10; SS[<UT TWT<U[ SU
Sc [X 9,/*-*30;$+B(308'8;$+ T^<WV [bW<^T S^
SW [[ N$871#081;($#&0#$$%0#& TU<^X [XU<Xc SW
S^ SX ?,33$%(1#2(.;1+/08+ UW<bb T[U<cX SX
SV S^ )$-$#/ UU<VU TUb<S^ ST
[b [c M/7$%(-1#,>18/,%0#& [c<SU ScS<Sc [b
[S [U ";$8/%081;($#&0#$$%0#& [b<ST TV<V^ [T
[[ S[ =,;.B(.1.$%(1#2(.%0#/0#& [b<bS [bU<bU SV
[U SS 60-3$%(1#2(0/+(.%*2,8/ S^<bW XX<cW [U
[T [V E1/$%(+,..;'(1#2(+1#0/1/0*# SX<Vb [T<^V [W
[X [b :%*#(1#2(+/$$; SX<[^ [[<Vc [^
[c Sc )$%1-08+ V<WT SST<UT [S
[W SV I,0;20#&(-1/$%01;+B(&;1++$+ V<bU U^<XW [X
[^ Sb P$1/7$%B($/8< ^<[^ cc<^W [[
[V c F*#4-$/1;;08(-0#$%1; ^<b[ 4S[<Vc UX
Ub [T @70.B(/%10#B(10%8%1>/ W<TT UX<Tc [c
US X N$/1;;08(-0#$%1; X<W^ S<U^ UU
U[ SW I%08_+(1#2(/0;$+ U<cW S[<WV Ub
UU U )*1;(-0#0#& U<SV S<WT U[
UT [^ G1+(20+/%03,/0*# b<[[ TB[SU<UW X
UX [ )71%8*1;(1#2(>,$;(A**2 b<bb b<bb UT

MY$%1;; SXB[VX<cU XSBWT^<cU



98

(<'! 0NHW>;ECNA%F@I?@@A%5=>EK>AJ%>AJ%NI=@;%0NGAI;E@C%MN;%,A@;BQ%>AJ%01S

(<'<Z! ,A@;BQ%>AJ%0N;;@CWNAJEAB%0>;FNA)JEN_EJ@%!AI@ACEIE@C

60A1%$$(1#2(:-,%1(!SVVT\(1..;0$2(1#(0#.,/4*,/.,/(-*2$;(/*(1#1;'f$(/7$($#$%&'

8*#+,-./0*#( 1#2( 8*%%$+.*#20#&( )M[( $-0++0*#( 0#( 8*,#/%0$+( A0/70#( /7$( 9+014=180>08

%$&0*#( 1#2( /7$(J#0/$2( @/1/$+( *>(9-$%081( >*%( /7$( '$1%( SV^X<( (D$%$B( /7$( 8*-.1%13;$

%$+,;/+(>%*-(:#2*#$+01B()70#1B(a1.1#(1#2(J@9(>*%(/*/1;($#$%&'(1#2()M[(0#/$#+0/0$+(1%$

$5/%18/$2(1#2(8*-.1%$2(A0/7(/7*+$(*>(6710;1#2(>*%(/7$(+1-$('$1%B(1+(+7*A#(0#(613;$+

T4TT((1#2(T4TXB(%$+.$8/0Y$;'<( (67$(21/1(>*%(6710;1#2(A$%$(8*#Y$%/$2( 0#/*(J@e(,+0#&

/7$(8*#Y$%+0*#(>18/*%+(*>( ([W<[S(฿lJ@e( 0#(SV^X(1#2([T<VT(฿lJ@e( 0#(SVVX(!I1#_(*>

6710;1#2B(SVVc\<

613;$(T4TT<)*-.1%0+*#(*>(/*/1;($#$%&'(0#/$#+0/0$+(3$/A$$#(20>>$%$#/(8*,#/%0$+(0#(SV^X<

((((((((((((((((((((((J#0/((K((6M"lJ@e(Sbbb
@$8/*%+ 6710;1#2 :#2*#$+01

r
)70#1
r

a1.1#
r

J@9
r

M0;(.%*2,8/+ [<cT [<c^ ST<[c U<WU X<[S
";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# [<TS W<UU SS<X[ S<SU [<T[
P1#2(/%1#+.*%/ S<[W b<[X S<W[ b<S^ b<U
R**2(1#2(1;;0$2 b<TU b<S b<cV b<Sc b<UU
)*#+/%,8/0*# b<TU b<[S U<b[ b<TU b<TU
)*1;(-0#0#& b<T[ b<Tc Tb<WT Sb<U[ S[<WS
F*#4-$/1;;08(-0#$%1; b<UW b<cT T<V S<UU S<UV
F*#(>$%%*,+(-$/1; b<UX b<XW T<^^ b<TS b<WW
9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<[^ b<S[ b<XV b<[ b<TV
)7$-081;+(1#2(>$%/0;0f$%+ b<[T b<WU U<^c b<TX S<SX
6$5/0;$ b<[[ b<[U S<S[ b<[ b<UV
=,;.B(.1.$%(1#2(.%0#/0#& b<[[ b<UW S<X b<[T b<Uc
?,33$%(1#2(.;1+/08+ b<SX b<[c S<[X b<[T b<TW
M/7$%(+$%Y08$+ b<SS b<SU S<S b<SS b<S
N$871#081;($#&0#$$%0#& b<bV b<S[ [<bS b<SV b<[T

MY$%1;; b<Uc b<U^ S<Vc b<[X b<T[
r(@*,%8$K(((60A1%$$(1#2(:-,%1(!SVVT\<



99

613;$(T4TX<(()*-.1%0+*#(*>(/*/1;()M[((0#/$#+0/0$+(3$/A$$#(20>>$%$#/(8*,#/%0$+(0#(SV^X<

((((((((((((((((((((((J#0/((K((6)M[lJ@e(Sbbb
@$8/*%(C$+8%0./0*# 6710;1#2 :#2*#$+01

r
)70#1
r

a1.1#
r

J@9
r

";$8/%080/'(&$#$%1/0*#B(20+/%03,/0*# ^<US S^<S^ UU<XS S<Uc X<UX
M0;(.%*2,8/+ W<cb W<UW T[<TV Sb<X[ SU<cW
P1#2(/%1#+.*%/ U<cV b<Wb X<Tc b<T^ b<WW
R**2(1#2(1;;0$2 S<TU b<[c [<[W b<Tb b<^^
)*#+/%,8/0*# S<[c b<XV Sb<[c S<U[ S<U[
)*1;(-0#0#& S<[S S<TW STW<W^ UW<ST TX<VU
F*#4-$/1;;08(-0#$%1; S<bW S<W[ SX<VX T<Tb T<X^
F*#(>$%%*,+(-$/1; S<bW S<XT Sc<WX S<bc [<T[
9&%08,;/,%1;B(>*%$+/%'B(>0+70#& b<^U b<UU S<VS b<XU S<U[
)7$-081;+(1#2(>$%/0;0f$%+ b<WV S<V^ S[<WV S<ST U<Ub
6$5/0;$ b<cX b<c[ U<cW b<T^ S<bc
=,;.B(.1.$%(1#2(.%0#/0#& b<cT b<VV T<VX b<XV b<VV
?,33$%(1#2(.;1+/08+ b<Tc b<Wb T<SS b<XV S<[^
M/7$%(+$%Y08$+ b<UT b<UU U<cU b<[c b<[c
N$871#081;($#&0#$$%0#& b<[^ b<[V c<cW b<T^ b<Wb

MY$%1;; S<bV b<VV c<cb b<cc S<Sb
r(@*,%8$K((60A1%$$(1#2(:-,%1(!SVVT\<

R%*-( /7$( 613;$( T4TTB( 0/( 0+( #*/13;$( /71/( /7$( $#$%&'( 0#/$#+0/0$+( 71Y$( 20>>$%$2

;1%&$;'(A7$#(8*-.1%$2(1-*#&( /7$( +1-$( +$8/*%+( *>( 20>>$%$#/( 8*,#/%0$+<( (67$( $#$%&'

0#/$#+0/'(*>(1(+$8/*%(0#(1(8*,#/'(2$.$#2+(*#(0/+(*A#(0#2,+/%01;(+/%,8/,%$B($>>080$#8'(*>

/7$(+$8/*%j+($#$%&'(%$;1/$2(.%*2,8/0*#(/$87#*;*&'B(1#2(1;+*(/7$(0#2,+/%01;(+/%,8/,%$(1+

A$;;( 1+( .%*2,8/0*#( /$87#*;*&'( *>( */7$%( +$8/*%+( >%*-( A7087( 0/( %$8$0Y$+( &**2+( 1#2

+$%Y08$+(%$Z,0%$2(>*%(.%*2,80#&(0/+(*,/.,/<

9-*#&( /7$( >0Y$( 8*,#/%0$+B( 6710;1#2( +/1#2+( >*%( /7$( +$8*#2( .;18$( >%*-( /7$

3*//*-(0#(/7$(%1#_(*>(*Y$%1;;(/*/1;($#$%&'(0#/$#+0/'(A70;$(a1.1#(71+(/7$(;*A$+/(Y1;,$

1#2()70#1(71+(/7$(70&7$+/(Y1;,$(A0/7($5/%$-$;'(70&7(/*/1;($#$%&'(0#/$#+0/0$+(0#(-1#'

$8*#*-08(+$8/*%+<

613;$(T4TX(+7*A+(/7$(/*/1;()M[((0#/$#+0/0$+(*>(/7$(>0Y$(8*,#/%0$+(>*%(/7$(+1-$

$8*#*-08( +$8/*%+( 1+( 0#( /7$( 8*-.1%0+*#( *>( /*/1;( $#$%&'( 0#/$#+0/0$+<( ( 67$( /*/1;( )M[



100

0#/$#+0/0$+(*>(-*+/(*>( /7$( 0#/$%40#2,+/%'( +$8/*%+( 0#( $187(8*,#/%'(71+( #$1%;'( >*;;*A$2

/7$(.1//$%#+(*>(/7$0%(%$+.$8/0Y$($#$%&'(0#/$#+0/0$+<((67$(%$1+*#(>*%(/7$(+1-$(0+(/71/(/7$

>*++0;( >,$;( 31+$2( $#$%&'( 71+( ;1%&$( +71%$( 0#( .%0-1%'( $#$%&'( 8*#+,-./0*#( 0#( $187( *>

/7$+$(8*,#/%0$+<((9-*#&(/7$(>0Y$(8*,#/%0$+B(6710;1#2(0+( 0#(/7$(-022;$(>*%( /7$(*Y$%1;;

/*/1;()M[((0#/$#+0/'(%1#_(A0/7(70&7(Y1;,$+(0#($#$%&'(1#2(;1#2(/%1#+.*%/(+$8/*%+<((D$%$

/**B(a1.1#(*3/10#+(/7$(;*A$+/(Y1;,$(A70;$()70#1(71+(/7$(70&7$+/(*#$<

(<'<S<! 1P@;>KK%,HFNJE@J%01S%%IN%,HFNJE@J%,A@;BQ%->IEN

613;$( T4Tc( %$.%$+$#/+( /7$( 8*-.1%1/0Y$( %1/0*( *>( $-3*20$2( )M[( /*( $-3*20$2

$#$%&'((!>0#1;(2$-1#2\(3$/A$$#(6710;1#2(0#(/7$('$1%(SVVX(1#2(+*-$(*/7$%(8*,#/%0$+(0#

/7$('$1%(SVV[(!1+(/7$(21/1(>*%(SVVX(0+(#*/(1Y10;13;$\<( (67$(%1/0*+(>*%(*/7$%(8*,#/%0$+B

A7087( 1%$( )70#1B( :#201B( a1.1#B( 1#2( J@9( %$>$%( /*( /7$( +/,2'( *>( 60A1%$$( 1#2( :-,%1

!SVVX\<

613;$(T4Tc<()*-.1%0+*#(*>($-3*20$2()M[( /*($-3*20$2($#$%&'( !>0#1;(2$-1#2\( %1/0*

3$/A$$#(20>>$%$#/(8*,#/%0$+<

((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((J#0/(K(6)M[l6M"

)*,#/%0$+ ?1/0*

6710;1#2 U<bV

)70#1 U<Xc

:#201 U<[c

a1.1# [<XW

J@9 [<cb

I1+$2(*#( /7$(21/1(.%$+$#/$2( 0#(613;$(T4TcB(6710;1#2( 71+( 1(-$20,-( ;$Y$;( *>

$-3*20$2()M[( /*($-3*20$2($#$%&'( !>0#1;(2$-1#2\( %1/0*( 8*-.1%$2( /*( /7$(*/7$%( >*,%

8*,#/%0$+<(a1.1#(1#2(J@9(1%$(0#(/7$(;*A$%(+02$(A70;$()70#1(1#2(:#201(1%$(0#(/7$(,..$%

+02$<( :/( 0+( 0#/$%$+/0#&( /*(#*/$( /7$( 0-.*%/1#8$(*>( 0#8%$1+0#&( /7$( +71%$(*>(#*#4>*++0;( *%

%$#$A13;$( $#$%&'( +*,%8$+( 0#( 9+01#( 8*,#/%0$+( +,87( 1+( 6710;1#2B( )70#1B( :#201( 1#2
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*/7$%+( /*( 0-.%*Y$( /7$0%( $-3*20$2( )M[( $-3*20$2( $#$%&'( %1/0*( A7087( A0;;( ;$12( /*

%$2,8/0*#(*>($-3*20$2()M[<

(<^%$NI>FK@%,RNANHER%"@RIN;C

9+( 2$+8%03$2( 0#( /7$( +,34+$8/0*#+( 13*Y$B( 3$+02$+( $#$%&'( +$8/*%+( +,87( 1+( &1+

20+/%03,/0*#B(*0;(.%*2,8/+B(1#2($;$8/%080/'(&$#$%1/0*#(`(20+/%03,/0*#B($8*#*-08(+$8/*%+

A0/7( +,3+/1#/01;( 70&7( /*/1;( $#$%&'( *%( )M[( 0#/$#+0/0$+( 1#2l*%( $-3*20$2( $#$%&'( *%

8*%%$+.*#20#&()M[(!>0#1;(2$-1#2\(>*%(/7$('$1%(SVVX(A$%$(8$-$#/B(8*#+/%,8/0*#B(;1#2

/%1#+.*%/B(2%0#_(`(/*3188*B(1#2(>**2(`(1;;0$2<( (67$+$( +$8/*%+(A$%$($#$%&'( 0#/$#+0Y$

+$8/*%+<

(<^<Z%.>C%7ECI;EFGIENA%"@RIN;

F1/,%1;( &1+( 0+( 1( -1]*%( 2*-$+/08( $#$%&'( +*,%8$( *>( /7$( 8*,#/%'<( ( 67$( 1Y$%1&$

.%*2,8/0*#(0#(SVV^(A1+(SBWbT(-0;;0*#(8,308(>$$/l21'B(1#( 0#8%$1+$(*>(^<V(g(>%*-(/7$

.%$Y0*,+('$1%B(A0/7(/*/1;(.%*2,8/0*#(*>(SX<U(N6M"B(*%(U^<c(g(*>(/7$(/*/1;(0#20&$#*,+

$#$%&'(.%*2,8/0*#(!C$.1%/-$#/(*>("#$%&'(C$Y$;*.-$#/(1#2(=%*-*/0*#B(SVVV\<((:#(/7$

8*#/$5/( *>( $#$%&'( 8*#+,-./0*#( 1#2( %$+.$8/0Y$( $#Y0%*#-$#/1;( 2$/$%0*%1/0*#B( /70+

$8*#*-08(+$8/*%(0#(SVVX(712(/7$(70&7$+/(/*/1;(1#2(20%$8/($#$%&'(0#/$#+0/0$+(1+(A$;;(1+

/*/1;( 1#2(20%$8/()M[( 0#/$#+0/0$+( !0<$<B( [<[^(6M"l฿( SbBbbbB( [<bb(6M"l฿( SbBbbbB( c<XX

6)M[l฿( SbBbbbB( 1#2( X<Wc( 6)M[l฿( SbBbbbB( %$+.$8/0Y$;'\<( 670+( +$8/*%j+( $-3*20$2

$#$%&'( !>0#1;( 2$-1#2\( A1+( S<cc(N6M"( 0#( /7$( '$1%( SVVX<( 670+( 0+( [<US( g( *>( /*/1;

.%0-1%'($#$%&'(+,..;'(>*%(/7$(A7*;$($8*#*-'<((67$(+$8/*%j+(20%$8/($-3*20$2($#$%&'B

0#( /7$( >*%-( *>( #1/,%1;( &1+( 1#2( 8%,2$( *0;B( 188*,#/$2( >*%( ^^<bS(g( $-3*20$2( $#$%&'

!>0#1;(2$-1#2\B(A70;$(0#20%$8/($-3*20$2($#$%&'(0#8;,2$2(8*1;B(#1/,%1;(&1+B(8%,2$(*0;B

1#2( $;$8/%080/'( ,+$2( 0#( /7$( 0#/$%-$201/$( 0#.,/<( ( 67$( 1-*,#/( *>( 8*%%$+.*#20#&

$-3*20$2()M[(!>0#1;(2$-1#2\(>%*-(/70+(+$8/*%(0#(SVVX(A1+(T<WV(N6)M[<(67$(+71%$

*>(20%$8/($-3*20$2()M[(/*(/*/1;($-3*20$2()M[(A1+(US<[T(gB(+0-0;1%(/*(/71/(*>($#$%&'<

@*B(0/(0+(A*%/7A70;$(/*(-0#0-0f$(/7$(20%$8/($#$%&'(1#2(8*%%$+.*#20#&()M[(0#/$#+0/0$+
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0#(*%2$%( /*( %$2,8$( /7$( $-3*20$2( $#$%&'( 1#2( 8*%%$+.*#20#&()M[( 0#( >0#1;( 2$-1#2(*>

/70+(+$8/*%<

(<^<S%1EK%4;NJGRIC%"@RIN;

67$%$( 1%$( +05( .$/%*;$,-( *0;( %$>0#$%'( .;1#/+( 0#( 6710;1#2( A0/7( /*/1;( %$>0#0#&

81.180/'( *>( ^Sb( /7*,+1#2( 31%%$;+( .$%( 21'( 0#( SVV^( !F1/0*#1;( "#$%&'( =*;08'( M>>08$B

SVVV\<(670+(+$8/*%j+(20%$8/($-3*20$2($#$%&'B(0#(/7$(>*%-(*>(8%,2$(*0;B(#1/,%1;(&1+(1#2

+*-$( *0;( .%*2,8/+B( 188*,#/$2( >*%( VX<XS( g( *>( $-3*20$2( $#$%&'( !>0#1;( 2$-1#2\<

:#20%$8/($#$%&'(0#8;,2$2(8*1;B(#1/,%1;(&1+B(8%,2$(*0;B(1#2(*0;(.%*2,8/+<(67$($#$%&'(1#2

)M[( 0#/$#+0/0$+( 1+( A$;;( 1+( $-3*20$2( $#$%&'( !>0#1;( 2$-1#2\( 1#2( 8*%%$+.*#20#&

$-3*20$2()M[(0#(SVVX(A$%$(Y$%'(70&7(8*-.1%$2(/*(*/7$%($8*#*-08(+$8/*%+<((67$(/*/1;

1#2(20%$8/($#$%&'(0#/$#+0/0$+(A$%$($Z,1;(/*(S<bb(1#2(b<VX(6M"l฿(SbBbbbB(%$+.$8/0Y$;'B

A70;$( /*/1;( 1#2( 20%$8/( )M[( 0#/$#+0/0$+( A$%$( [<^W( 1#2( [<WT( 6)M[l฿ SbBbbbB

%$+.$8/0Y$;'<(E70;$( /7$( $-3*20$2( $#$%&'( !>0#1;( 2$-1#2\( 1#2( 8*%%$+.*#20#&()M[( *>

/70+(+$8/*%(A$%$(c<Xc(N6M"(1#2(S^<^V(N6)M[B(/71/(188*,#/$2(>*%(V<SS(g(1#2(^<bT

g( *>( *Y$%1;;( $-3*20$2( $#$%&'( 1#2( 8*%%$+.*#20#&( )M[( !>0#1;( 2$-1#2\( 0#8;,20#&

%$+02$#/01;(+$8/*%<

9+(%$.*%/$2(3'(/7$(C$.1%/-$#/(*>("#$%&'(C$Y$;*.-$#/(1#2(=%*-*/0*#(!SVVc\B

/7$( $#$%&'( ;*++( 0#( /%1#+>*%-1/0*#( .%*8$++( 0#( SVVX(A1+( Sb<W(g( ( /71/( 0#8%$1+$2( >%*-

W<b[( g( 0#( /7$( .%$Y0*,+( '$1%<( 988*%20#&( /*( 6710;1#2( "#$%&'( C$Y$;*.-$#/( =;1#+B

1##,1;($#$%&'(8*#+,-./0*#(2$-1#2(A0;;(0#8%$1+$(0#(/7$(%1/$(*>(T<W(g(2,%0#&(/7$('$1%

[bb[(/*([bbcB(1#2(X<U(g(2,%0#&(/7$('$1%([bbW(/*([bSS<( (:#(/7$+$(80%8,-+/1#8$+B( /7$

1-*,#/( *>( ;*++( 0#( $#$%&'( /%1#+>*%-1/0*#( A0;;( 3$( +0&#0>081#/;'( 0#8%$1+$2<( D$#8$B

%$2,8/0*#(*>( /70+( ;*++(3'( 1#'(-$/7*2+( +,87(1+( /7$(,+$(*>(-*2$%#( /$87#*;*&0$+(A0/7

;$++(A1+/$+( 1#2( ;*++B( 1..;081/0*#(*>(A1+/$( %$8'8;0#&( +'+/$-(A*,;2( 3$( 0-.*%/1#/( #*/

*#;'( 0#( ;*++( %$2,8/0*#( 3,/( 1;+*( 0#( $#$%&'( 8*#+$%Y1/0*#( 1#2( 8*%%$+.*#20#&( )M[
%$2,8/0*#<
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9+(0#(81+$(*>(&1+(20+/%03,/0*#(+$8/*%B(/7$(-1]*%0/'(*>($#$%&'(1#2()M[(0#/$#+0/0$+

1+(A$;;(1+(*,/.,/+B(A$%$(*#(20%$8/(+02$+B(7$#8$(0-.%*Y$-$#/(*>(/7$+$(.%*.$%/0$+(+7*,;2

10-(/*(20%$8/(%1/7$%(/71#(0#20%$8/(+02$+(/*(1870$Y$(1(+0&#0>081#/(%$+,;/<
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:#( 6710;1#2( /7$%$( 1%$( +$Y$%1;( /'.$+( *>( $;$8/%080/'( &$#$%1/0*#( +'+/$-+B( #1-$;'B

7'2%*(.*A$%B( /7$%-1;($#$%&'B(8*4&$#$%1/0*#B(&1+( /,%30#$B(20$+$;( /,%30#$B(A0#2(.*A$%

/,%30#$B(&$*4/7$%-1;( $#$%&'B( 1#2( +*;1%( 8$;;<( :#(SVV^B( /*/1;( $;$8/%080/'(&$#$%1/0*#(A1+

VSB[TS(GA47B(1#2(#1/,%1;(&1+(A1+(/7$(-1]*%($#$%&'(+*,%8$(!Xb<^(g\(>*;;*A$2(3'(>,$;

*0;( !SV<[( g\B( ;0&#0/$( !S^<S( g\B( 7'2%*.*A$%B( !X<c( g\( 1#2( */7$%( $#$%&0$+( !c<T( g\

!F1/0*#1;( "#$%&'( =*;08'( M>>08$B( SVVV\<( :#( SVVXB( [<^^( N6M"( *>( *0;( A1+( ,+$2( 0#

$;$8/%080/'(&$#$%1/0*#<(9/( /7$( +1-$( /0-$B( /*/1;()M[( 0#/$#+0/'( *>( /70+( +$8/*%(A1+( 70&7

!0<$<B( [<cX( 6)M[l฿( SbBbbb\( 8*-.1%$2( /*( */7$%( $8*#*-08( +$8/*%+( /71/( 0#2,8$2

$-3*20$2()M[(!>0#1;(2$-1#2\(*>(V<WS(N6)M[(0#(/71/('$1%<(C0%$8/($-3*20$2($#$%&'

!>0#1;(2$-1#2\(/71/(188*,#/$2(>*%(TT<VX(g(*>($-3*20$2($#$%&'(!>0#1;(2$-1#2\(*>(/7$

+$8/*%(A1+(0#(/7$(>*%-(*>(8*1;B(#1/,%1;(&1+B(8%,2$(*0;B(1#2(*0;(.%*2,8/+<

R*%( $#$%&'( /%1#+>*%-1/0*#( 0#( .*A$%( .;1#/+B( /7$( ;*++( A1+( ,.( /*( c[( g( *>( /7$

$#$%&'( 0#.,/( !C$.1%/-$#/(*>("#$%&'(C$Y$;*.-$#/( 1#2(=%*-*/0*#B(SVVc\B(-*+/;'( 0#

/7$( >*%-( *>( 7$1/<( ( 670+( .%*3;$-( 71+( 3$$#( .1%/;'( +*;Y$2( 3'( ,+0#&( /7$( 8*4&$#$%1/0*#

+'+/$-B(3,/(+/0;;(#*/(+,>>080$#/(/*(-0#0-0f$(+,87(;*++($>>$8/0Y$;'<((9#(,%&$#/(0#8%$1+$

0#(/7$(+71%$(*>(8*4&$#$%1/0*#(+'+/$-(3'(&*Y$%#-$#/(.*A$%(.;1#/+(1+(A$;;(1+(.%0Y1/$B

+,87(1+(:#2$.$#2$#/(=*A$%(=%*2,8$%+( !:==\B(1#2(@-1;;(=*A$%(=%*2,8$%+( !@==\(A0;;

20%$8/;'( ;$12( /*( ;*++( %$2,8/0*#B(A70;$( /7$( 0#8%$1+$2( ,+$( *>( 8;$1#$%( $#$%&0$+( 0#( /7$+$

+'+/$-+( +,87( 1+( #1/,%1;( &1+B( 7'2%*( .*A$%B( A0#2( .*A$%( 1#2( +*;1%( $#$%&'( A0;;( 7$;.

%$2,8$()M[($-0++0*#(0#(/7$($;$8/%080/'(&$#$%1/0*#(.%*8$++$+(1+(A$;;<
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?$&1%20#&( $>>080$#/( ,+$( *>( $#$%&'B( +.$801;( $;$8/%081;( $Z,0.-$#/( 1#2(-1870#$+

+,87(1+($;$8/%*#08(31;;1+/B(70&740#/$#+0/'(20+871%&$(;1-.(.*A$%(%$2,8/0*#($Z,0.-$#/B

Y*;/1&$( %$&,;1/*%B( >;,*%$+8$#/( ;0&7/0#&( 8*#/%*;B( 2$-1#2( 8*#/%*;;$%B( Y1%013;$( +.$$2

-*/*%B( -*/*%( ;*12( 8*#/%*;;$%B( 70&7( $>>080$#8'( -*/*%B( 1#2( 70&7( $>>080$#8'( A$;20#&

-1870#$( 1%$( 1;%$12'( 0#( ,+$<( J+$( *>( /7$+$( $Z,0.-$#/( 1#2( -1870#$+( 0#( Y1%0*,+

$8*#*-08(+$8/*%+B(-*%$(A02$;'B(8*#/%03,/$+(1(+,3+/1#/01;(%$2,8/0*#(0#($;$8/%081;(.*A$%

8*#+,-./0*#<

(<^<(%0@H@AI%"@RIN;

67$%$( 1%$( 13*,/( UXb( 8$-$#/( >18/*%0$+( *>( Y1%0*,+( +0f$+( 0#( 6710;1#2( A0/7( /*/1;

.%*2,8/0*#( 81.180/'( *>( 13*,/( [cX( -0;;0*#( /*##$+l'$1%( !C$.1%/-$#/( *>( :#2,+/%01;

E*%_+B( [bbb\<( R%*-( /70+( +/,2'B( 0/( 0+( #*/13;$( /71/( 8$-$#/( +$8/*%( 712( 70&7( /*/1;( 1#2

20%$8/( $#$%&'( 0#/$#+0/0$+( 1+( A$;;( 1+( /*/1;( 1#2( 20%$8/( )M[( 0#/$#+0/0$+( 0#( SVVXB( A7087

A$%$(b<XX(6M"l฿(SbBbbbB(b<UW(6M"l฿(SbBbbbB([<bX(6)M[l฿(SbBbbb(1#2(S<T^(6)M[l฿

SbBbbbB(%$+.$8/0Y$;'<((67$(+$8/*%j+(20%$8/($-3*20$2($#$%&'(!>0#1;(2$-1#2\B(0#(/7$(>*%-

*>( 8*1;B( *0;( .%*2,8/+B( 1#2( $;$8/%080/'B( 188*,#/$2( >*%( cW<ST( g<( ( :#20%$8/( $-3*20$2

$#$%&'( /**_( 1( +71%$( *>( U[<^c(g( 0#8;,2$2( 8*1;B( #1/,%1;( &1+B( 8%,2$( *0;B( *0;( .%*2,8/+B

$;$8/%080/'B(1#2(31&&1+$<("-3*20$2($#$%&'(!>0#1;(2$-1#2\(0#(/7$('$1%(SVVX(A1+(b<SW

N6M"( A7087( 0#2,8$2( 8*%%$+.*#20#&( $-3*20$2( )M[( *>( b<cT( N6)M[<( ( :#( /70+

80%8,-+/1#8$B( $#$%&'4$>>080$#/( /$87#*;*&0$+( 1%$( #$$2$2( /*( 2$8%$1+$( $#$%&'( 0#/$#+0/'B

+,87( 1+( $571,+/$2( 7*/( 10%( %$8'8;0#&( +'+/$-B( -1/$%01;( .%$47$1/( +'+/$-B( ,+$( *>( 70&7

.$%>*%-1#8$(-1/$%01;( +,87( 1+( 8$%1-08+( >03$%( >*%( _0;#( A1;;B( /*( %$.;18$( 8*#Y$#/0*#1;

>0%$43%08_(A1;;<((9/(/7$(+1-$(/0-$B(-0/0&1/0*#(*>($-3*20$2()M[(-1'(3$(8*#+02$%$2(0#

>0$;2( *>( >,$;( -05( %1/0*B( >*%( 0#+/1#8$B( 0#8%$1+$( +71%$( *>( #1/,%1;( &1+( 0#( /*/1;( $#$%&'

8*#+,-./0*#B(1#2(0#/%*2,8$(.%18/081;(,+$(*>(8;$1#$%($#$%&'(+,87(1+(+*;1%($#$%&'<((67$

18/0Y0/0$+(+7*,;2(3$(8*#2,8/$2(0#(3*/7(+02$+B(8$-$#/(.%*2,8/0*#(>18/*%0$+(/7$-+$;Y$+B

1#2(1;;(*>(/7$0%(0#.,/(+,..;0$%+<

(<^<+%0NACI;GRIENA%"@RIN;
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670+( +$8/*%( 8*#+0+/+( *>( .%0Y1/$( 7*,+$( 8*#+/%,8/0*#B( 3,0;20#&( 1#2( 0#>%1+/%,8/,%$

0#8;,20#&( /7$( 8*#+/%,8/0*#( *>( $;$8/%081;( .*A$%( .;1#/+( 1#2( 8*--,#081/0*#( +'+/$-+<

9;/7*,&7(/7$(/*/1;($#$%&'(1#2(/*/1;()M[(0#/$#+0/0$+(*>(/70+(+$8/*%(A$%$(>10%;'(;*A(0#(/7$

'$1%( SVVXB( /7$( $-3*20$2( $#$%&'( !>0#1;( 2$-1#2\( /7%*,&7*,/( /7$( '$1%( A1+( 70&7$+/

1-*#&(1;;($8*#*-08(+$8/*%+(1+(/7$%$(A$%$(1(;*/(*>(8*#+/%,8/0*#(18/0Y0/0$+(1;;(*Y$%(/7$

8*,#/%'<(("-3*20$2($#$%&'(!>0#1;(2$-1#2\(0#(SVVX(0#(/70+(+$8/*%(A1+(^<b[(N6M"(/71/

188*,#/$2( >*%( SS<SU( g( *>( /7$( *Y$%1;;( $-3*20$2( $#$%&'( 0#( /7$( >0#1;( 2$-1#2B( 1#2

0#2,8$2( 8*%%$+.*#20#&( $-3*20$2()M[( 0#( /7$( 1-*,#/( *>( [c<SX(N6)M[B(A7087(A1+

1;+*(/7$(70&7$+/<((M0;(.%*2,8/+(A$%$(20%$8/($#$%&'(0#.,/(>*%(/70+(+$8/*%(1#2(/**_(1(+71%$

*>( *#;'( [<[T(g( *>( /7$( /*/1;( 0#.,/B( A70;$( 0#20%$8/( $#$%&'( 0#.,/( A0/7( VW<Wc(g( +71%$

0#8;,2$2(8*1;B(#1/,%1;(&1+B(8%,2$(*0;B(*0;(.%*2,8/+B($;$8/%080/'B(1#2(>,$;(A**2<((9+(/7$

+$8/*%( A1+( %$+.*#+03;$( >*%( -,87( -*%$( $-3*20$2( $#$%&'( !>0#1;( 2$-1#2\( 1#2

8*%%$+.*#20#&( $-3*20$2( )M[( 0#20%$8/;'( /71#( 20%$8/;'B( $#$%&'( $>>080$#/( .%*2,8/0*#

/$87#*;*&0$+( 1#2( $#$%&'( +1Y0#&( .%18/08$+( +7*,;2( 3$( $-.;*'$2( 0#( $8*#*-08( +$8/*%+

A7*+$(.%*2,8/+(A1+(+,..;0$2(/*(/7$(8*#+/%,8/0*#(+$8/*%<((67*+$(+$8/*%+(A$%$(/0-3$%(`
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