
���������	
��
���	������	����������
�����
������

�

��������	�
����

����������	�
��
�����������
�����	�
������
�
�
���������	
������
����	�������
����	�������
�������������������������������������������

���������������� ! "��	����
�

������� �!"#$%�&�%�'�(�)%�'�*+*,��$-�.�/$��%010$�2�'3�45��0#�6
4�� 3$-�5!"0$6/$!�7�80�4�� &575&!�2454�.� 1&�� /9�9:�!$� 4�37$� /���
853��9%$!;-�).�$7��45%�8��09�05< �!"#9�#754/�%�=&��%5%$37�>.�= 926
!5�0$37�>?� @505� 37'��1� A� 3/�$ $;� �$3!���7�� 375%!9001� 0539!9001�
(�A%5� �$� /���$�'�  �!"#$%�&�%.� %5��57�%0$37�� <$B$� 3/��<01771� 75�
8�00�&�%.� 1&�� 05� -9� %/!�%5!�?� C�&$05001� 75&$B$� 25%�5001� 375A�
4$:!�%�4� /��� 505!�2$%�� DEF6�$&'4907�%.� 4579��5!�%� /9��$��80���
%��50".�5�75&$:��:9�9!�$G�-�<0$B$��5�5&79�'?�@$�/�$ !94��3/��<6
01771�0539!90014�(�A%5��9%$!;-�)� 75.� 2$&�945.� 24�0� %!5����50�#9�
2%9�75!�3"�'�37'��1�.�/��3%1890���25B5!"0$4'�&$079&37'��9%$!;-�)�
8��))�$&�94�4�53/9&754.�/�$79�$&�94$��505�7945�%� �37$��$B�5G�)�09�
 '!5� �$2�$ !905?� �9%0$;� 4��$;� %$05�  '!5� /$�'#905� '� �$ $75��
H5!�0�� I535��6J5!�K5&� 75� C�75!�1� L&5!"3"&$B$*?� ��$79� -�� �$3!��6
:9001� 09� /��3%1890�� $&�94$�(�A%'� 75� 375%!900;�<$B$�49#&50-�%�
�$�24�0�%!5��?�

(!;8$%�4��/'0&754��/$017�<0$6&579B$��5!"0$B$�5/5�57'�A�%�2056
89001�=0539!9001>�75�=3/��<01771>?�M7:9.�/���$205890014�=3/��<6
01771>� 4�� % 585A4$�  92/$39�9�0;� �95&-�;� 05� 24�0'� %!5��� 1&� 05�
/$!�7�80'�75�3$-�5!"0'�/$��;N�5&7�%0'���1!"0�37"�8�� 92��1!"0�37"�
0539!9001.� %�&!�&50'� ��14�� %!5�0��� $�B50�%N� /$ '7$%'� �� �94$06
37�57�%0'� /$%9��0&'.� /$%O1250'� 2�� 24�0$;� %!5��� 75� 37'/9094� ))� !96
B�7�40$37�� %� $85�� 0539!9001?� P9$ ���0$� 75&$:� '7$80�7�� &$B$� 4��
45A4$� 05� '%52�� /��� =0539!90014>?� Q� �50$4'� �52�� -9.� 05354/9�9�.�
49#&50-��(�A%5?��$6��'B9.�7��&579B$��)�0539!9001.�1&��09� '!��$ �6
%579!14��4�375.�5!9�/$37�<0$�8��7�4853$%$�/�$:�%5!��'�(�A%��%�/96
��$���9%$!;-�)R�%�<3"&$%�.�/��):�:��!;��?�

C37'/'�5�4�)�S��5<!5�S'�5%<$%5��$�(�A%5�/9�9�'%5!�� �!"#9�
�9317�� �0�%.� /�$71B$4� 1&��� 2��<30;%5%31� $ 37��!� 4�375�  �!"#$6
______________

*� H?� I535�5.� ����������� ���� �! "��� # �$�� %�� ��& $'(���  � ��! ��)&�$)����
%�'*��)�+�,)���! ���&����+�#����$'(��������&-! ���,���.����/0/1�2��� $����/0/3���4�.�
(�)%� TUUV.� 3?� TUN�C?�L&5!"3"&�<.��� �����&'�5��$��&�����6�+'� %�� ���$��#)#'�
����&-! �7���8&%+�94:4�;<��#���.� W%RX�=��,&�#'��'�(���%� �$�� �����������������
��&-! ��/0/12/0>/�???.�(�)%�TUUY.�3Z?�+U�+V?�



�?���	 [ F \ F Z ] F ^ �

�

���

%�-"&$;� 5�7�!9��A;?� _� /$857&'� 3%�7$%$)� %�<0�� (�)%� '/9�#9�  '!$�
%217$�%�$ !$B'?�`9�375!$�#$&$4��!1�4�375?�(��4�7$B$.�/9�9��24�0$;�
%!5���'���20����5<$05��(�A%5�%�0�&!$�/$%375001��$ �70�&�%�/�$7��
`907�5!"0$)� a5��� 75� %�37'/� 8537�0�� &�)%3"&$B$� B5�0�2$0'?� b$85��
'�-���5&-�1�.��03/��$%50��� �!"#$%�&54�.� �5!5�'8537"��$%$!��09%96
!�&5� &�!"&�37"� /�$!975��%� �� 3$!�57�%.� 5� %9!�&5� 8537�05� 7��.� �7$�
/��7��45%� /$%375001.� 09� /�$1%�!5� 7%9��$37�.� %'!�805�  $�$7" 5�
�$/$%0;%5!5� 25B5!"0'� 574$3G9�'� 09375 �!"0$37�?� L/$B5��� /�$� &�6
09-"� 3�801�*+*,��$&'�%�(�A%�.�/$��%010$� 2�$/�354�� �0#���/9��$��%�
�9%$!;-�).� 05< �!"#9�05/$%090�� 94$-�<0�37;.� �5;8�� 5/$&5!�/7�86
0'� &5�7�0'�$ 37��!�%.�:9�7%� 39�9��4��0$B$�0539!9001� �� 253$ �.� �$�
1&���%�5%5!�31�$ �%579!��2�497$;�/$�17'0&'?�c?�H$!"�90%9<29��'�3%$6
)��494'5�5��/�35%R��

�
d9B&$�/�9�375%�7"� 39 9� 3$37$10�9�&�9%!10� %� e7���0�?��9�9:�%� 25794�

9Kf��9317$&�/9�9%$�$7$%.�e%5&'5-��.�/$B�$4$%���7?�/?.�&�9%3&�9�:�79!���$�
3��� /$�� 3� $3$ g4� ':53$4� %3/$4�05;7� $ � e7��� $��005�-57�� �01��  $46
 5����$%&�?� �$87�� %3f� %�941� 0539!90�9� /�$%9!$� %� /$�%5!5�.� %� �$!$�9��
�� 7940$79?� S5B52�0g� ��  525�g.� 354$� 3$ $<� �52'499731�  g!�� 25&�g7gN�
/$e7$4'� /���$��!$3"� /�757"31� 3!'85<0g4�� $3757&54�� �� 25/5354�.� &$7$6
�g��7$B�5�0�&7$�9Kf�09�38�75!�0':0g4��497"T?�

�
��3!1� 75&��� %�/�$ '%50"� %37'/� '�4�37$�  �!"#$%�&�%� 2�5%31� /$6

�17'0&$4.� 5�:9� %�0� $20585%� /��/�09001�  $4 5��'%50"?� J�4�  �!"6
#9.� )�0�<� /������ 375%31� 093/$��%50$.� $3&�!"&�� $G�-�<0�� /$%��$46
!9001� 25/9%01!�� '� 05��<0$37�� $ $�$0�� 4�375V?� J$4'� 7�.� �7$� 45!��
/��8�0��/9�9�$%'%57�31�%���0$%$B$��9:�4'.�09�$��52'�4$B!�� 2�$6
 �7��-9�1&�30$?�P57$4�37"��!1��9#7��&�)%3"&$B$�3$-�'4'�75&�<�09$6
8�&'%50�<� �$2&!5�� /$��<� 375%� �$ �$;� 2%�37&$;� /�$� 05375001� 3/$6
&�<0$B$�853'��!1�4�375?�

c��37$&�57�� 75� $G�-9��.� 1&�� /9�9 '%5!�� 05� 7$<� 853� '� (�A%�.�
%��&��7$�3%$A)�/$2�-�)�09�%�3!$%!;%5!�.�/�$79�24�0'��$275#'%5001�
3�!�%�4�37��3/��<45!��&�5K9.�0�:�!5�.�1&�<� �30'%5%�25�Q&�5)03"&$)�
P5�$�0$)� a93/' !�&�h?� i�0�� 0537�$)� �$-�!"0$� 052%57�� %�4'#90$;�
______________

T�c?�H$!"�90%9<29�.�@.��'����'A������#'���'".�W%RX�6���&-!'%��������'���
���#�#)���#�,�&BA.�(�)%�*++U.�3?�Th?�

V�S?�H5!5B50.�C�#��A����#'� �� �/33D�$ �2�/0>D��4�R� +��)#��$�&����A)+�E�F�
�'+���%.�(�)%�TUUj.�3?�VVk?�

h� c?� H$!"�90%9<29�.� 052%?� /�5-1.� 3?� ThN� P?� d9<�790 9�B3&�<.� G����#'�
���'%� �,� H����'��I4� /0/12/0/3.� I9�!�0� *+T*.� 3?� *,N� �?� L79G50$%�8.�=���B��
E��$�B�,�&�J��'�$���8��#������8��$������4�/0/3�8�+��������'��.�S$3&%5�TUU*.�
3?�TVN�(?�C53�!90&$.�K'�$��+��L4�M��#, !����.�W%RX�7$B$�:.�9$�$$ N����8�+'N�&'�$)�
����%.�(�)%�TUUT.�3?�,h?�



=��J������,�R���'A +�+���&�+'�, &�J��'� ��)�O'F� ��� .����'.#)����'"�%$$%�����&���%P�

�

���

/��7��4&$;�  �!"#$%�&�%?� P9� /$��!1;8��  �!"#$%�-"&$)� ��9$!$B�).�
&�)%3"&5��$3�<3"&5�9!�75�75�2%�85<0��49#&50-��2%5:5!��05�3$-�5!"0'�
3�7'5-�;� '� 4�37�.� 2� $B!1�'� 05�K$� /�$1%!1!�31� /9�#�� �9G!9&3�)� 05�
%37'/� �!"#$%�&�%?��$2�7�%09.� 5� 853$4��5��309� 375%!9001��$�/9�96
�$�'�%!5����$� �!"#$%�&�%� '!$�2'4$%!909�0925�$%$!90014�/$!�7�6
&$;�H909�5!"0$B$�L9&�975��57'�75�`907�5!"0$)�a5��?�

C���!�7��8�7&$�&579B$��)�0539!9001.�1&��09�/$%O12'%5!��2�0$%$;�
%!5�$;�$3$ !�%���$8�&'%50".�%5:&$?�H$!$%0�4�8�0$4.�-9�/$%O1250$�
2�7�4.�K$�'�49:5��$�0�A)�3$-�5!"0$)�8��05-�$05!"0$)�%9�37%��4$B!��
/50'%57����20��0537�$)?����7��4&'�5 $� 5<�':�<�09<7�5!�797��5%56
!�� �!"#$%�&54�0�:8��%9�37%��75��$3�<3"&��9!94907�.�'�7$4'�8�3!�.�
5��37$&�57�1?�L9�9��'&�5)03"&�����18�%��30'%5!5�B�'/5��2$&�945�!�%9�
&��!$� QaL@a��.� 1&5� %%5:5!5�  �!"#$%�&�%� /�$�'&7�%0$;� 3�!$;?�
S�&$!5� H5!5B50� 2B5�'%5%�/�$� 3%$;��$24$%'� 2� /����!"0�&$4� 75&$)�
�'4&����l%B90$4�P9�$0$%�894.�25�3!$%54��1&$B$R�

�
m5�!�%5���8� 3$-�5!"05��9%$!;-�1?�c� %39675&�� $!"#9%�&��<�89�%$05�

5�4�1� 093'7"� 3$-�5!"09� %�2%$!9001� 7�'�1K$4'� 05�$�$%�?�S'3�4$� �$� 0���
/��A�057�31???� @�%�7"31.� �$2���3750�.� B$!$�0�.� 05/�% $3�� <� !;7�� 1&� 2%���?�
c!9�-9�:��9%$!;-�<05�5�4�1N�-9�:�/�$!975���<�39!10�.�K$��$ !17"�3$-�5!"6
0'��9%$!;-�1�75�7$/!17"�'�&�$%��09%$!;�<�3$-�5!"0'�09/�5%�'j?�

�
_��0#$B$� $&'.� �!"#�37"�'&�5)03"&���!��9��%�'�/9�#���0��/�5B0'6

!��3�$%57�31�'�05��<0$4'�4�3-�.�/9�9<45;8�3"�%!530$;� 92/9&$;?�
_5B5!"0�4�8�00�&$4.�1&�<�%�20585%��95&-�;�B$�$�10�05�%37'/�

�$� 4�375� 5�4�)� S'�5%<$%5� 75�  �!"#$%�-"&$B$� '�1�'.�  '%� ��%90"�
/$�0G$�4$%50$37�� /�$�054���� �� ��)� 0$%$)� %!5��?� a$3�<3"&�� $G�-9����
��&�!"&5�'&�5)03"&���/$!&�%�'��50�<�3�7'5-�)�$ �5!��09<7�5!�797?�P56
/9�9�$�0��%��37'/'�2�(�A%5�`907�5!"05�a5�5�/�5&7�80$�09�&$��37'6
%5!531�/��7��4&$;�0539!9001�4�375R�50��39�9�� �!"#$37���$ �70�&�%�
�� 0�:8��� %9�37%.� �9�  �!"#$%�-"&�� %/!�%�� '� ��20��� G$�45�� 375!��
%��8'70�4�.�50��'�39�9�$%�K���$3�<3"&���$ �%579!�%�39�9�0"$B$��$36
757&'���254$:0���B�$45�10.�1&��3/��<01!��`907�5!"0'�a5�'�7�!"&��
1&�490#'�2��%$�� ��.�/$��%010$�2� �!"#$%�&54�.�50��%�$3%�70�����05'6
&$%���&$!5�.�50��'�%�<3"&$%$4'�39�9�$%�K�?�J$4'� �!"#�37"�%�<3"&$6
%��.�'�%�7$4'�8�3!��<�$G�-9��%.�75&�354$�1&���2%�85<0���$ �%579!�%.�
/��� 853� �$ �70�8$B$� /$%375001.� 2$�B50�2$%50$B$�  �!"#$%�&54�.� 75�
 92/$39�9�0"$�%�<3"&$%�����<�2�5�4�A;�S'�5%<$%5.�25!�#5!�3"�09<6
7�5!"0�4�?�

_5� /$%��$4!90014�.� 1&�� 3'/9�98�!�� $�09� $�0$4'.� A��0�4� 056
��<0�4��:9�9!$4� �0G$�45-�)� 25!�#5%31� %!530�<��$3%��� 75� 3/$3796
______________

j�S?�H5!5B50.�052%?�/�5-1.�3?�VVY?�



�?���	 [ F \ F Z ] F ^ �

�

���

�9:!�%�37"?� M�0�A;� 2� 75&��� 05B$��  '!5� �$2/�5%5�  �!"#$%�-"&���
3$!�57�%� 2� 4�7�$/$!�7$4� C$!$��4��$4� Tj� 3�801?� Q� (�A%$6�989�6
3"&�<�d5%��.�#'&5;8�� 25��37'.� 2� �5!�31� $ �%579!�.� 1&�� 375!�� 3%��6
&54�� $ #'&�%� �� B�5 '0&�%� 4$0537��1.� 75�  58�!�� 1&� 4�7�$/$!�75�
%9!�� /��� &$0%$A4� 3$!�57�?� �$ 5890�� 3-90�� 25!�#�!�� %5:&9� %�56
:9001���$8�&'%5001�%���4$:!�%$)���1!"0$37�� �!"#$%�&�%�'��52��/�$6
��%'� 0�4�� $ $�$0�� 4�375k?� L9�9�� 453�� B$�$�10� %��8'%5%31�  �5&�
�0G$�45-�)�K$�$�/9�9 �B'�/$��<?�P5/��&!5�.�C?�c%�5490&$�'�3%$)��
3/$B5�5�.�2B5�';8��/�$�9/�2$��#7'�4'�(�A%5���/�20�#9�05%�7"�$7��6
45%#�� �$37'/� �$�  5B57"$�� /�5-".� /��3%1890��� /$��14� *+*,� �$&'.��
2� %�3$7��853'�09� 24�B� %�2058�7��%���8�A)� 3549�5�4�)�<$4'��$%9!$31�
�17'%57�3"R��

�
P9�205;��$&!5�0$.��7$�7$���0537'/5%.��'45;.�K$�S'�5%<$%Y?�
�
J5&�4�8�0$4.��95&-�1�05�/�������$� %!5���'�(�A%�� �!"#$%�&�%�

&$�9!;%5!531� %��� ��%01� /$�0G$�4$%50$37�?� ��$79�  �!"#�37"� 05396
!9001� ��20��� 3$-�5!"0��� %9�37%� /����!"0$� 5 $�09<7�5!"0$�/$3756
%�!�3"��$�0$%$)�%!5��.�'�1&�<.�05�%��4�0'�%���:$%701�*+*Y��$&'.�% 56
85!��5!"79�057�%'�'&�5)03"&�<�%!5��?�

P5�/$857&'� *+*,��$&'� �!"#$%�-"&5� %!5�5� '�(�A%��09�45!5� A�6
0$37�� �� $�0$8530$� ��1!�� a9%$!;-�<0�<� &$4�797� �� %�<3"&$%�<�#75 �
S'�5%<$%5.�4�:�1&�4��09� '!$�/$�$2'4�001�'�497$�5��2��<309001�
 �!"#$%�-"&$)� /�$B�54�� �� �$2/$��!'� /$%0$%5:90"� -�%�!"0$)� 75�
%�<3"&$%$)� %!5�.�K$� %�&!�&5!$� &$0G!�&7�?���$7�37$1001�  '!$� 756
&$:� %�&!�&509� $3$ �37�4� 09/$�$2'4�0014� 4�:� S��5<!$4� S'�56
%<$%�4� 75� B$!$%$;�  �!"#$%�-"&$B$� '�1�'�n��A4� ($-; �03"&�4.�
1&�<� G$�45!"0$�  '%� /��205890�<� B$!$%0$&$450�'%5894� %�<3"&�
/�$�5�103"&$)�QPa?�C��/$%��0$���20$;� '!5��95&-�1�&�10�05� )�0;�
��1!"0�37"?� ��$79.� '� 453$%�<� 3%��$4$37�� &$0&'�';8�� %!5�0�� $�B50��
3750$%�!��A��09�%!5�09�7�!$?�L/9�#'�4���$2B!1094$�375%!9001��$�
%�<3"&$%$)�37$�$0�� �!"#$%�-"&���3�!?�

�$2�-�1�S'�5%<$%5� 2�/��%$�'�'/�5%!�001�'�(�A%�� 375!5� 2�$2'6
4�!$;� %:9� /9�#$B$� �01� %37'/'� <$B$� 5�4�)� '� 4�37$?�P53!��&��  �!"6
#$%�-"&$)� 5B�75-�)� 3$!�57�%� %��8'!�� 5��37$&�57�80�� �5<$0��(�A%5�
�d�/&�����989�3"&�R�S'�5%<$%�/$85%�3/�5%:0;��$2/�5%'�2�$G�-9�6
37%$4� �� 09�5%0�4�� �%$�1054�?� M/�3�� 75&��� &5�5!"0��� 5&-�<� A� 09�
490#�37�5#0�4�.�0�:�%�5:9001�%��� $4 5��'%50"?�cB�93�1�%�<3"&$6
%���  �!"#$%�&�%�  '!5� 3/�14$%505� 05� -�� &579B$��)� 0539!9001� 89�92�
______________

k�c?�c0�3�4$%.�Q����$��$���.�#B��&.�(�)%�TUUh.�3?�T,?�
Y�C?�c%�5490&$.�L�� A�'&%A� ����&-! "�'A� ��� �� � .� ���8�+ ��.� W%RX�R&�#���A�

����������8��L���+��8��9�-.).�P";6o$�&�*+Y,.�3?�jh?�



=��J������,�R���'A +�+���&�+'�, &�J��'� ��)�O'F� ��� .����'.#)����'"�%$$%�����&���%P�

�

���

09�$37570;�$ �2050�37"R�3$!�57�.�1&��/��<#!��2�a$3�).�4�3!�!��&56
79B$��14��/97�$B�5�3"&���/$��<.��9�$30$%0�4�%$�$B$4� �!"#$%�24'�
 '!�� /�$B$!$#90�� = '�:')>.� 5� 05-�$05!"0�<� 8�00�&� 09� �5%5%31��
%� 205&�� 75&� B$37�$.� 1&� 05� $&�5)05�� &$!�#0"$)� a$3�<3"&$)� �4/9��)?�
J$4'��1�$%��3$!�57�6%����-��2��5!9&����9B�$0�%�%%5:5!�.�K$�/���853�
 $)%�25�(�)%�$/��� )4�8�0�!��254$:0��<�5��37$&�57�80��&�10�.�7$���
1&�'&�5)0-��05!9:5!�.�/9�9%5:0$.��$�39�9�01&�%,?���$71B$4�&�!"&$��
7�:0�%�%���354$8�00$B$�3'�'�S'�5%<$%5�25B�0'!$� !�2"&$�j�7�318�
8$!$%�&?� ���8$4'.� �$%$!�� 8537$� /$4�!&$%$� �$237��!;%5!�� %�/5�6
&$%��� !;�9<� �� 37'�907�%� �)�0�� /$3%��89001.� 1&� �� $G�-9�3"&�.�  '!��
89�%$0$B$� &$!"$�'�.� &'�3507�%� 75� $3� .� 1&�.� $/�0�!�31� %� -907�5!"6
0����5<$05�� �� %�&!�&5!��/��$2�'�3$!�573"&���/57�'!�%?��$�5!"#5�
�95&-�1� �� 375%!9001� 49#&50-�%� 9!�70��� �5<$0�%� �$�  �!"#$%�-"&$)�
37���)�  '!5� %��/$%��0$;?� (��4� 7$B$.� S'�5%<$%� 05&!5%� 05�  5B57��
%9�37%��%9!�&'�&$07�� '-�;��1&'.�K$/�5%�5.�45!$��7$�%�/!57�%��+?�

C��0#����5<$05��4�375�3/�5%5�37$1!5��05&#9?�@�18��75�/����!"6
0�&��'&�5)03"&$B$��'�'�3/9�#'�24'#90�� '!���$7��4'%57�31�&$036
/��5-�)?�@4�7�$�@$�$#90&$� 2B5�'A�/�$� 574$3G9�'� �� 3%$)� ��)� '�/9�6
#�<��90"� �!"#$%�-"&$B$�(�A%5R��

�
P5�05#�<�%'!�-��-�!�<��90"� '!$�7��$?�C:9�05�%98�����%!;3"���&'/&5�

49#&50-�%� 05#$B$� �%$�'� 2� �5!53"�  �!1� �%��7&�� <� %�B!1�5A� 05� %'!�-;?�
I�!1� %$��7� �0#��� 3'3��0���  '��0&�%� 75&� 354$?� p� 09� %79�/�%� �� 3$ �� %�<#$%��
2��$4'.�%�1B#�3"�'�375�9�/5!"7$���375�90"&'�$ !�2!'�#5/&'.���K$ �09�2%9�6
757��0�8�A)�'%5B��3%$)4� '�:'520�4�%�B!1�$4*U?��

�
J5&7�&'� %�8�&'%5001� $ �5!�� 09� !�#9� '&�5)0-�.� 5� �� %9�37%��

39�9�0"$B$��$3757&'�25B5!$4?�($!��375!$�2�$2'4�!$.�K$�09�'&�5)0-��
A� B$!$%0$;� 4�#900;� �!1� /$437�� 2�  $&'� 3$!�57�%.�  5B57$� 4$B!��
/$%9�0'7�3"� �$� %�&$05001� 3%$)�� 3!': $%��� $ $%O12&�%?� b$85�  �!"6
#$%�-"&�4�&5�5!"0�4�25B$054�3/$857&'�09� '!$�%��$4$�/�$�/9�96
 '%5001�'�4�37�� 5B57"$��/$%O1250���2�'&�5)03"&�4��'�$4�$3� ���7�4�
 �!"#9���18�%�`907�5!"0$)� a5��?� q0#$;�09 92/9&$;��!1�'&�5)0-�%�
 '!�� 4�3-9%��  �!"#$%�&�.� 1&�� %$!$��!�� 3�7'5-�A;.� 5� %��75&� 4$B!��
2057���9�49#&5;7"�/����!"0�&��'&�5)03"&���/5�7�<**?�Q�75&���%�6
/5�&5��'&�5)03"&����18��24'#90�� '!���17'%57�3"�%7989;?�

Q�/9�#���0��B$�$�10��$B$%7'%5!�3"�%���7��%5!$)� !$&5��.�=/��6
��%!1!�3">� �$� 09 5890��� �$3�� %�<3"&.� /�$� 1&�� �$��!�� ��20�� 8'7&�.�
______________

�,�@?�@$�$#90&$.�052%?�/�5-1.�3?�TTU?�
�+�P?�d9<�790 9�B3&�<.�052%?�/�5-1.�3?�TV?�
*U�@?�@$�$#90&$.�052%?�/�5-1.�3?�T*,?�
**�S?�H5!5B50.�052%?�/�5-1.�3?�VVY?�



�?���	 [ F \ F Z ] F ^ �

�

���

5!9� 05�5!�.� 2� �$2B'!$4� B�5 �:0�-7%5.� $ �%579!�� %� �5!�� 75&7�&'�
7��$B$�3/$B!1�5001?�P5%890��/$/9�9�0�4��$3%��$4���/54O175;8��/�$�
8'7&�.� 1&�4�� '!��%&'750�� %�<3"&5�S'�5%<$%5.� %�/9�#���0�� %9!�&5�
8537�05� B$�$�10� %���5%5!5� /9�9%5B'� /$/9�9�0"$� �$2%��57�� 3�7'56
-�;.�0�:�$��52'�%�3!$%!;%57��%��&��7$�3%$;�/$2�-�;*T?�P5�/9��G96
��<0��� �5<$05�� /9�#�<� �90"� /�3!1� 7��%5!$B$� $ 37��!'� %��5%31�
3/$&�<0�4.� 5� 7$4'� �!1�  5B57"$�� /��0�3� 2��%'%5001� 89�92�  �5&� /$6
4�70���/$��<?�

P5�5!��%9!�&���453#75 �%�05 '!��B�5 '0&�� ��05/5��?�C�$30$%6
0$4'� 75&�� 9&3/9��-�).� 1&� �� &5�5!"0�� 5&-�)� /�$7�� = '�:')%>.� /�$%$6
��!��B�'/��3$!�57�%6 �!"#$%�&�%.�/��8$4'�3$!�57�%�8537�0.�/��/$6
�1�&$%50���  92/$39�9�0"$� S'�5%<$%'� � 928�037%5� 39�9�� 3$!�57�%�
�0#$B$�  �!"#$%�-"&$B$� %$A0585!"0�&5.� ���45&$%5.� #%��&$� %�56
!$31� /���'#�7��/�3!1� /' !�80$B$� �$237��!'� $�0$B$� 3$!�575645�$6
�9�5�*V?� I'!$� 05%�7"� 2�$ !90$� 3/�$ '� /$B�5 '%57��L$G�)%3"&�<� 3$6
 $�?�_�497$;�2 9�9:9001�3%$B$�:�771�75�45<05�%���/$31B50".�:�796
!14�� -907�5!"0��� �5<$0�%�  '!$� %:�7$� �91&��� 25�$��%?� �$6/9�#9.�
-9�45<:9�50�9B�5'0�0�<�3/$3� �:�771.�7$ 7$�0545B5001�/���$%57��
051%0�37"�49#&50-�%�'� '��0&5�� ��&%5�7��5�?�J$4'� �!"#�37"�&�)%6
3"&���  '��0&�%� 05B5�'%5!�� /$&�0'7�� 8�� 25 5��&5�$%50�� :�7!5.� �9�
'%989��� 09� B$��!$� 3%�7!$� �� 09�  '!$� /$4�70$� /�$1%�%� :�771� !;�9<?��
_� �0#$B$� $&'.� B$�$�10��%�5%5!�31��$�&$0&�970�����<R� '�&$:0$4'�
�%$���8$!$%�&��/$�89�2��093!��0�80'�%5�7'.�$�B50�2$%50'��$4$%�4��
&$4�79754�� �%�  5B57"$�� %�/5�&5�� 75&�� 25B$0�� 37%$�;%5!�3"�K9� /���
853�$ 37��!'.�1&�<�/9�9�'%5%�/���$�'� �!"#$%�&�%�.�8537$�)4�05��$6
/$4$B'�/���$��!��$�B50�25-�)�4$!$��*h?�M�$�$00�<�25B�0�2�$��05�6
-17��4$05��%� �30'%5%� �� %�(�A%$6�989�3"&�<�d5%��*j?� (�)%3"&5�@'45.�
1&5� /�$�$%:'%5!5� 3%$;� �$ $7'� &$03/��57�%0$.� %�3!$%!;%5!5� /�$6
7937��$�a5����$ �70�8����9/'757�%� 2� %�4$B$;�/��/�0�7��2!$8�0��
S'�5%<$%5?� L549� /��� &$07�$!94�@'4�� %�� '%5!531� 5&7�%�25-�1� �$6
4$%���&$4�797�%���%��585�)4�2 �$)�*k?�

(�530$4$%0$;�A���1!"0�37"��$4$%���&$4�797�%�%�$37500���0��/96
�9 '%5001� �!"#$%�&�%�'�(�A%�?��9�9��)�0�4�%��37'/$4�4�37$4�/�$6
&$7�!531� 0$%5� �%�!1� 3/�$ � /$B�5 '%50"?� S�3"&5� @'45� T,� !;7$B$�
/�$%9!5�%��&��79�253��5001?�@9/'757�%��$�-"$B$�3/$0'&5!5�/�$ !96
______________

*T�L?�L'43&�<.�:+'���+!�$����������$��.�W%RX�6���&-!'%��������'������#��
#)���#�,�&BA.�(�9%�*++U.�3?�*U*?�

*V�c?�c0�3�4$%.�052%?�/�5-1.�3?�*Y?�
*h�=(�9%3&51�4g3!">�*+*,.�r�*k?�
*j�c?�c0�3�4$%.�052%?�/�5-1.�3?�Tk?�
*k�@9�:5%0�<�5���%�4�375�(�A%5���5!����@c(�.�s?�*kV.�L/�?�*UU.�M/?�,?�c�?�

j�2%?�



=��J������,�R���'A +�+���&�+'�, &�J��'� ��)�O'F� ��� .����'.#)����'"�%$$%�����&���%P�

�

�	�

45�4$:!�%$B$��$22 �$A001��$4$%���&$4�797�%� �%��/$%��09���#9001�
 '!$� /��<0179�  �!"#$%�-"&�4�� $�B5054�� %!5���.� /�$7�� 8$B$�
&579B$��80$� %�37'/5!$� 0539!9001.� $3&�!"&�� -9� 4$B!$�  � /��2%937��
�$�$�B50�2$%50���05/5��%�75�$ #'&�%� 2� $&'� �!"#$%�-"&���/57�'6
!�%� �� 3$!�573"&��� B�'/*Y?� Q� :'�05!�� 253��50"� 25G�&3$%50�� %�/5�&��
/$B�5 '%50".�1&�� '!��/���'#90�� 2 �$<0$;�$�$�$0$;*,?�J$ 7$�056
/5�54�2� $&'�B$�$�10�8�0�%31� 92/$39�9�0�<�$/��?�b5�5&79�0$.�K$�
09���%!18�3"�05�79.�K$�253��5001� '!$�25&��7�4.�05��$�5���'43"&$)�
25!�� '!$� 5B57$�/' !�&�.�05/9%0$�89�92�-�&5%�37"��� 5:5001�$205<$6
4�7�31��2�3�7'5-�A;*+?�

_5B5!$4� /�$71B$4� 3%$B$� /9�#$B$� �� &$�$7&$B$� /9�9 '%5001��
'� (�A%��  �!"#$%�&�� 09� %37�B!�� 25!1&57�� $30$%0'� 8537�0'� &�10TU.�
7�4� �!"#9.�K$�%��$4$37��/�$�/$��)�05�d�/&5���$�$��!���$��9#7��
4�375� /$%�!"0$.� 5 $� 375!�� %��$4�� %:9� /�3!1� %���$�'�  �!"#$%�&�%��
2�4�375?�

P5� %��4�0'� %��� 5�4�).� ��1!"0�37"�  �!"#$%�-"&$B$� '�1�'�  '!5�
3/�14$%50$�%��0#9��'3!$?�C!5309.�&$0G!�&7�4�:�0�4���S'�5%<$%�4�
/���B��%5%31� ��14�� $37500"$B$.� 7$��� 1&� 25%�50014� -�%�!"0$)� %!5���
 '!$�%7��457��/��7��4&'�39�9��#��$&���%9�37%�3'3/�!"37%5?�c&-�A;.�
1&5� 45!5� /$&!537�� /$857$&� /$�$2'4�00;� 2� 0539!90014�  '!5� -9�96
4$0�1�/$�$�$0'�25B� !���'� $1�T*?�

($0&�970�� &�$&�� '�1�'� 205�$��!�� %��B'&� 39�9�� B�$45�10?�P56
/�%$35�09� 3750$%�K9� 4�375.� 3/�$ 5� 05-�$05!�25-�)�  50&�%� �� /��/��6
A437%�5&7�%0���/�$7937�%�09� %�&!�&5!�?�P5%/5&�.�'� �$���!�&%��5-�)�
%5!;7�.� %�/'K90$)�`907�5!"0$;�a5�$;.� 05� 25&!�&� 2�5%57�� B�$#���
%� $ 4�0� 05� &%�750-�).� 1&�� 2B$�$4� 45!��  ��  '7�� /$B5#90�.� &�)%3"&��
�$ �70�&�� ��3-�/!�0$%50$� 2�5%5!�� 3%$)� 25$K5�:9001.� %�37$;;8��
�$%:9!920'�89�B'� �'&�5)03"&�� B�$#�.�/9�9%5:0$.� '!��'� ��0$)�8536
7�0��0539!9001.�$3&�!"&��25�$ �705�/!575�05�25%$�5��%�/!58'%5!53"�
%5!;7$;�QPa�TT?� t&3/9��4907�� 2� /�$�5:'� /�$�'&7$%��� 7$%5��%� 25�
%�3$&�4��-�054�.�%053!��$&�8$B$�/$85!531�/�$�$%$!"85�&��25.�$ '6
�9001�'� ��0���%9�37%�75&$:�09�%�&!�&5!�TV?�

Q�&�)%3"&$4'��9%$!;-�<0$4'�&$4�797��75�'�P5�$�0$4'�39&�9756
��57��%�<3"&$%���3/�5%� '!��89�B��05�/��<$4��$�&$4�35�5�n?�($-;6
______________

*Y�=P$%5�5�5>�*+*,.�r�TV?�
*,�@c(.�s?�*kV.�L/�?�*UU.�M/?�,?�c�?�q� 2%?�
*+�=P$%5��5�5>�*+*,.�r�TV?�
TU�@?�@$�$#90&$.�052%?�/�5-1.�3?�TT+?�
T*�@9�:5%0�<�5���%�(�)%3"&$)�$ !537�.�s?�a6h,TV?���M/?�*?���L/?�*k?�
TT�L?�lG�94$%.�= +�:,)A�#.�=C�78�205>�*++j.�%�/?�juk.�3?�*j?�
TV�J54�:9?�



�?���	 [ F \ F Z ] F ^ �

�

�
�

 �03"&$B$?�I�!"#�37"�/�$�58�%�/$�$��!��2�0�:8���%9�37%���$ �70�6
&�.� /��3!'B5.� /9�9&'/&�� �� 7?�?�Th?� P5< �!"#� �5��&5!"0$� 05!5#7$6
%50�� %�&$��375!�� 3�7'5-�;� 2� 497$;� /$437�� 3%$)4� B$3/$�5�14.� 1&���
%� )�0"$4'��$2'4�00�� '$3$ !;%5!��05<&�5K����3�� = '�:')%>?� I5B56
7"$���$237��!1!��/���%�B!1�$4�L�4$05��97!;��.�05�1&$B$� �!"#$6
%�-"&�<�4�!�-�)�%&52'%5!��=�$ �$3$%�30�>�B�$45�10�?��

�
@$3�7"�  '!$� #%9<-5�$%�.� �%��0�&$%�� 5 $� &'�$%5�-�� 3&5257��  �!"#$6

%�-"&$4'� /57�'!9%�.� K$� %� 75&�<67$� &%5�7���� :�%9� �97!;�5� 5 $� 1&�<3"�
'&�5)03"&�<� '�:'<.�1&�<$B$��$237��!;%5!�Tj?�

�
`9�$ '4$%�!$�79.�K$�2%�!"09001�/��3!'B�� ��/9�9)2��05�$&�5)0'�

 '!��05</9�#�4��25�$�54�� 92/9&��2� $&'�254$:0$B$�0539!9001�
Tk?�

I�!"#$%�-"&�<� '�1�� %��2058�%31� �� '� &'!"7'�0�<� 3G9��?� ($!��
3%$;��$ $7'�%��0$%�%�$/9�0�<�7957�.�05�G5 ��&5����25%$�5���$2�56
%5!�� 92&$#7$%0��&%�7&�?���$!975���%/9�#9�/$7�5/!1!���$�$/9��.�
/��8$4'�05�%�375%�� '!��/��3'70�4��%�&!;80$�/�9�375%0�&��0�:6
8���%9�37%�

TY?�
�9%0�� &�$&�� 0$%$)� %!5��� 37�4'!;%5!�� �$� 5&7�%0��� ��<� ��  926

/$39�9�0"$B$�/�$1%'� $/$�'?� J5&�4�/$#7$%�$4� 375%� $�B50�2$%50�<�
&$!5/3� �0G$�45-�<0$B$� /�$37$�'?� @$� $&�5)0� 45<:9� 09� �$�$��!��
%�37�� /�$� /$��)� %� 4�37�� 25B5!$4� �� %� -907��� 2$&�945.� 0$%�0� /�$� 3756
0$%�K9�/$25�49:9;�(�A%5�75&$:�0��9� '!$�%217�.�7$4'�K$�39!10.�1&��
2%�80$� 25/$%0;%5!�� 4�3"&��  525���  '!$� 09 5B57$.� 5�  �!"#�37"� /96
��$��80���%��50"�09�%��$��!�?�

_� 09 �!"#$%�-"&��� B5297� %� -9<� 853� '� (�A%�� %��$��!�.� 75� <� 7$�
09�9B'!1�0$.�$ 49:90��%�&�!"&$37��37$��0$&���05&!5��.�7�!"&��=P$%5�
�5�5>�75�=�$3!9�0�9�0$%$37�>�� �!"#$%�8&5�l%B90�1�I$#�2B5�'%5!5.�
K$�75&$:�09�25&��!��3$-�5!�37�80��B5297��0�49-"&$;�4$%$;�=�DvD�
�Dwx>� ��=yFz[{��Dwxv|E>.�5!9.�2%5:5;8��05�4$%'�-���%��50".�%$0��09�
 '!�� 05-�!90�� 05�#��$&'� 5'��7$��;�T,?� ��$79� -1� /�935� %5:&$� /$6
7�5/!1!5��$�8�758�%?�}$�$�=P$%$)��5��>.�7$�))��$ $7'�%�5!$31�25 926
/98�7��#!1�$4�/$37�<0$)�/�$7���)� �!"#$%�-"&�<�4�!�-�).�1&5�$7��6
45!5� 05&52� �$2/'37�7�� %��5001� /�3!1� /' !�&5-�)� %��&��7$B$� !�375�
L9�B�1�lG�94$%5��$�n��1�($-; �03"&$B$?�($07$�'�B5297��25��K56
!�� 05�  5��&5�5�T+?� C!5309� -1� $ $�$05� 375!5� �!1�  5B57"$�� %2��-94�
5&7�%0$B$�$/$�'� �!"#$%�-"&�<�%!5��?�
______________

Th�@?�@$�$#90&$.�052%?�/�5-1.�3?�TTj?�
Tj�l?�~�&5!90&$.�052%?�/�5-1.�3?�V,Y?�
Tk��?�L&$�$/5�3"&�<.�052%?�/�5-1.�3?�*TU?�
TY�H?�H��B$��A%.����$���#)�O'F� 4�9��8�+'.�(�)%�*+k*.�3?�VUk?�
T,�t?�I$#.�Q�+�,���,B.�(�)%�*++U.�3?�T*T?�
T+�l?�~�&5!90&$.�052%?�/�5-1.�3?�V,Y?�



=��J������,�R���'A +�+���&�+'�, &�J��'� ��)�O'F� ��� .����'.#)����'"�%$$%�����&���%P�

�

���

J5&�4�8�0$4.�'�%�/5�&5�� 92/$39�9�0"$)�25B�$2��75�/$�'#900��
/��0-�/'�25 92/989001��0G$�45-�)���3%$ $���3!$%5.�%!5�5�05#7$%�6
0'!531�05�$/��?�C�0�09� '%�/$%3;�0�<��75&.�05/��&!5��09%��$4���0#��
%�/5�&�� 25��37'� �9�5&-�<.� $&��4� =P$%$)� �5����.� /�$79.� 1&� �!1� &$6
�$7&$B$�37�$&'�/9�9 '%5001� �!"#$%�&�%�'�(�A%�.�%:9�/$85%�$�B50�6
2$%'%57�3"?�

_5� 7��� 7�:0�� /9�9 '%5001�  �!"#$%�&�%� '� (�A%�� %/9�#9�  92/$6
39�9�0"$�/�$1%�!�31�%�/5�&��2 �$<0$B$�/�$7�37$1001�%!5���'��52��
%�0�&09001� 09 92/9&�� 2� ))�  $&'� �!1� :�771� 75� 45<05� $ �%579!�%.�
0925!9:0$�%���7$B$.�2� $&'�1&$)�5�4�0�37�5-�).�-�%�!"0$)�8��%�<3"&$6
%$).�/$�$��!5�75&5�/$!�7�&5?�

M7:9.�%37'/� �!"#$%�-"&���%�<3"&�'�4�37$�05�/$857&'�*+*,��$&'�
3/��<01!�.� /9�9%5:0$.� /$2�7�%0$?� J5&5� /$2�-�1�  '!5� %�4'#90$;�
/��7��4&$;.� $3&�!"&�� '�  �!"#$%�24�� % 585!�� 5!"79�057�%'� `9076
�5!"0�<� a5��.� 1&5� 09� 45!5� %9!�&$)� /��7��4&�� '� (�A%�?� Q� /�$-93��
3$-�5!"0���9&3/9��4907�%� �!"#$%�-"&$B$�'�1�'� ��$/9�5-�<�#75 '�
S'�5%<$%5� 0537�$)� &�10� 24�0�!�31?� L9�9�0�� %9�37%��:�!�� %� 3750��
%0'7��#0"$)�$/$2�-�)?�p&K$� 92/$39�9�01�09 92/9&5�)4�09�25B�$:'6
%5!5.�%$0��/�$�$%:'%5!��%�&$0'%57��3%$)�3!': $%��$ $%O12&�?�Q��52��
%�0�&09001�09 92/9&�.�$ �%579!��39�9�0���%9�37%�%:�%5!����#'8���
25�$��%�/�$7����1!"0$37�� �!"#$%�-"&$)�%!5���25�!1�%!530$)� 92/96
&�?�I��0$75��95!�2'%5!5�3%$)�/���$%50�� 5:5001�/$437��254$:0$4'�
0539!900;?�

P5��9%$!;-�<0'�5&7�%0�37"�B�$45�10��� 92/$39�9�0A�%��5:9001�
3%$A)�/$2�-�)�%/!�%5!�R�%7$45���4$�5!"09�%�305:9001�%���/$37�<0$)�
09375 �!"0$37�N� 37'/�0"�4$:!�%$)� 09 92/9&��45<0'� 75�:�77;�05396
!9001� �%� 75&$4'��52��8�0�%31�$/��� %!5��.�09���&$� 2� %�&$��3750014�
2 �$)�?�

Q��9%$!;-�<0�<�5&7�%0$37�� %5:!�%9�4�3-9�/$3��5!5� 37���<0�37"�
��)?� @$� :�771� ))� /$�$��!5� ��20$���05� 5B�75-�1� �� %!5309� /$37�<05�
 $�$7" 5?�Q��92'!"757�� %�0�&5!��1%�K5�05-�$05!"0$B$� �!"#$%�26
4'.�/9�9�$�'�05� �&�%$�$B5�/���853� $)%�7$K$?�


