
!"#$#%&'()*+&'*'*"

45

2012/2 (9)

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

01213451$6(#(7$89:;<:451$=(>(7$?1@<2451$0(A(7$BCD9E451$B(F(7$=GHI1J451$8(8(

#K606#L,688!0LKL?6MN=#6O$8L06FL>60?$P>6$P>L06#BQR6S$
>B0N06TS$?KBUB$!$"NFNO$0B$VFBPN$L=F>L?L$PL=FF>BW8BF6MN=#L,
?L$PN>6L"B(

!"#$%&"'(&)*+,-&./+01."'(2%'%3$$+$2-&$+"4"5-2$4"+6"/$1)+7'$-8%*9+3:+;"4<9+7=-/>"*5?"&

!"#$%&'%()"*&+,($ <22GJ4E9XGHYI4EJZ[$ <J:9C\7$ \I9]9J^$ 54\]1H9J<Y7$ 5I4E<_J1Y$ <22GJ4H4X<_9\C1Y$
J9:4\I1I4_J4\I^(

W$\IEGCIGE9$4D`9[$]1I4H4X<<$4EX1J1$3E9J<Y$<$\E9:<$]E<_<J$]9E5<_J4[$<J51H<:J4\I<$]4$3E9J<a$]E4,
J<C1a`<9$E1J9J<Y$XH131$G$:9I9[$31J<21aI$4:J4$<3$59:G`<b$29\I($FE152Z$XH131$G$:9I9[$4IH<_1aI\Y$4\4D4[$
IY;9\I^a$I9_9J<Y$<$]E4XJ4317$Y5HYaI\Y$4:J4[$<3$4\J45JZb$]E<_<J$cJGCH91d<<7$5$-e7fg$\HG_195$]E<54:YI$
C$4XE1J<_9J<a$5$5ZD4E9$DG:G`9[$]E4h9\\<<($093159E@iJJ4\I^$E135<I<Y$:9I\C4X4$4EX1J<3217$4\4D9JJ4$
cJ:4CE<JJ4[7$J9E5J4[$<$<22GJJ4[$\<\I927$1$I1C;9$]45Z@9JJ1Y$]E4J<d1924\I^$X921I44hI1H^2<_9\C4X4$
D1E^9E1$4DG\H15H<51aI$D4H99$IY;iH49$I9_9J<9$E1J954X4$]E4d9\\1$5$XH13G$G$:9I9[$j&k($09\24IEY$J1$]4\I4,
YJJZ9$G\459E@9J\I5451J<Y$\45E929JJZb$29I4:45$b<EGEX<_9\C4X4$<$29:<C129JI43J4X4$H9_9J<Y7$]4\IIE15,
21I<_9\C<9$G59<IZ$lPF!m$]E4:4H;1aI$4\I151I^\Y$4:J<2$<3$J1<D4H99$IY;9HZb$4\H4;J9J<[$]E4J<C1a`<b$
E1J9J<[$XH13$C1C$G$53E4\HZb7$I1C$<$G$:9I9[($=CH4JJ4\I^$]4\IIE1521I<_9\C4X4$]E4d9\\1$C$bE4J<_9\C42G$
E9d<:<5<EGa`92G$I9_9J<a$GIY;9HY9I$]E4XJ43$j'k(
P1I4X9J93$]4\IIE1521I<_9\C<b$54\]1H<I9H^JZb$4\H4;J9J<[$:454H^J4$\H4;9J$<$315<\<I$4I$2J4X<b$h1C,

I4E45($BGI4<22GJJZ2$29b1J<3212$]E<$cI42$4I54:<I\Y$59:G`1Y$E4H^($WI4E<_JZ9$<22GJJZ9$:9h<d<IZ$
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CH<J<C4$q<22GJ4H4X<_9\C4X4$24J<I4E<JX1($L\J45J1Y$_1\I^$]1d<9JI45$DZH1$5$543E1\I9$',%$H9I$l%/7.gm7$
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5<dZ$\$5Z]1:9J<92$<$G`92H9J<92$E1:G;C<$q$G$.s$C4EJ94\CH9E1H^J49$E1J9J<9$q$G$'s$\CH9E1H^J49$E1J9J<9$
\$5Z]1:9J<92$b4E<4:9<$q$G$&]1d<9JI1($01<D4H99$_1\IZ2$DZH4$4:J42429JIJ49$E1J9J<9$IEib$\IEGCIGE$l]4,
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5<dZ7$bEG\I1H<C1$<$E1:G;C<$4I29_1H1\^$G$.,b$:9I9[s$E4X45<dZ7$bEG\I1H<C1$<$\I9CH45<:J4X4$I9H1$q$G$',bs$
E4X45<dZ7$\CH9EZ$<$bEG\I1H<C1$q$G$&$E9DiJC1($rt$\I9]9J^$]45E9;:9J<Y$DZH1$5ZY5H9J1$G$&)$:9I9[$l&f7'gm+$
<3$J<b$C4EJ94\CH9E1H^J49$\$5Z]1:9J<92$<$G`92H9J<92$\4\G:<\I4[$4D4H4_C<$<$\I9CH45<:J4X4$I9H1$q$G$%,bs$
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I1$<22GJ4H4X<_9\C4[$J9:4\I1I4_J4\I<$\$G_9I42$1J12J9317$:1JJZb$4D\H9:451J<Y$\421I<_9\C4X4$\4\I4YJ<Y($
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H4X<_9\C4X4$1J12J931$l4IYX4`9JJZ[$\929[JZ[$1J12J93m7$4I\I151J<9$5$h<3<_9\C42$<$]\<b4c24d<4J1H^J42$
E135<I<<7$_1\IZ9$<Jh9Cd<4JJZ9$31D4H951J<Y$\$IY;9HZ2$I9_9J<92$ lD4H99$e$E13$5$ X4:m7$ IY;9H49$I9_9J<9$
]4\I]E<5<54_J4X4$]9E<4:17$ u]E<5<54_JZ9v$<Jh9Cd<<$ jfk($LIYX4`iJJZ[$ \929[JZ[$ 1J12J93$]4:E13G29,
519I$J1H<_<9$G$DH<3C<b$E4:\I59JJ<C45$ 1GI4<22GJJZb7$J1\H9:\I59JJZb7$ cJ:4CE<JJZb7$ 4JC4H4X<_9\C<b7$
4JC4X921I4H4X<_9\C<b7$ 1HH9EX<_9\C<b$ 31D4H951J<[s$ ]1I4H4X<_9\C<b$ E91Cd<[$ J1$ H9C1E\I59JJZ9$ ]E9]1,
E1IZs$\CH4JJ4\I<$C$5YH4I9CG`<2$<$X9J9E1H<3451JJZ2$]E4d9\\12($!$:9I9[$CH<J<_9\C<9$]E<3J1C<$W60$
5\IE9_1aI\Y$]E9<2G`9\I59JJ4$5$h4E29$<Jh9Cd<4JJ4X4$<$1HH9EX<_9\C4X4$\<J:E4245($#H<J<_9\C<$<Jh9C,
d<4JJZ[$\<J:E42$W60$]E4Y5HY9I\Y$bE4J<_9\C<2<$E9d<:<5<EGa`<2<$l]9E\<\I<EGa`<2<m$<Jh9Cd<4J,
JZ2<$ 31D4H951J<Y2<$5<EG\J4[7$ D1CI9E<1H^J4[$<$ XE<DC454[$]E<E4:Z7$ E93<\I9JIJZ2<$C$ IE1:<d<4JJ42G$
H9_9J<a($#$J<2$4IJ4\YI\Y$_1\IZ9$4\IEZ9$E9\]<E1I4EJZ9$5<EG\JZ9$<Jh9Cd<<7$bE4J<_9\C<[$X9E]9\7$1JX<,
J1$\$1D\d9:<E451J<927$bE4J<_9\C<[$I4J3<HH<I7$\<JG\<IZ7$bE4J<_9\C<[$DE4Jb<I7$hGEGJCGH937$]<4:9E2<Y7$
bE4J<_9\C<[$]<9H4J9hE<I7$C1J:<:43Z$C4;<$<$\H<3<\IZb$4D4H4_9C7$\9]\<\7$4\I942<9H<I$<$:EGX<9$XJ4[J4,
54\]1H<I9H^JZ9$31D4H951J<Y($o4H99$_92$5$.)g$\HG_195$<Jh9Cd<4JJZ[$\<J:E42$\4_9I19I\Y$\$:EGX<2<$h4E,
212<$W60($NX4$4\J45JZ2$CH<J<_9\C<2$]E4Y5H9J<92$Y5HY9I\Y$\J<;9J<9$]E4I<54<Jh9Cd<4JJ4[$31`<IZ($
LD$1HH9EX<_9\C42$\<J:E429$W60$\5<:9I9H^\I5GaI$I1C<9$1HH9EX<_9\C<9$31D4H951J<Y7$C1C$DE4Jb<1H^J1Y$
1\I217$]4HH<J437$1I4]<_9\C<[$:9E21I<I7$CE1]<5J<d17$4I9C$#5<JC97$1HH9EX<_9\C<[$E<J<I$l_1\I4$5$\4_9I1J<<$
\$C4JpaJCI<5<I42m($>13H<_JGa$\I9]9J^$\9J\<D<H<31d<<$4EX1J<321$4DJ1EG;<51aI$4\IEZ9$1HH9EX<_9\C<9$
E91Cd<<$J1$H9C1E\I59JJZ9$]E9]1E1IZ7$]E4:GCIZ$]<I1J<Y7$]E9:29IZ$DZI454[$b<2<<7$GCG\Z$J1\9C42Zb($
6JI9J\<5J4\I^$54\]1H<I9H^JZb$E91Cd<[$]4\H9$PSL$4d9J<51H<$]4$-,b$ \I9]9JJ4[$\<\I929$Ai:4E451$

=(0(7$NX4E454[$V(W($j&)k$<$:4]4HJ<I9H^J4$5$D1HH1b$l]4$\I9]9J<$E91Cd<<$\4$\I4E4JZ$E4X45<dZ7$E1:G;C<7$
d<H<1EJ4X4$I9H17$5H1X<$]9E9:J9[$C129EZ$<$\I9CH45<:J4X4$I9H1m$j&&k($o1HH^J1Y$\<\I9217$G\459E@9J\I54,
51JJ1Y$K951J454[$L(?($l')&)m7$]4354HY9I$D4H99$I4JC4$4d9J<I^$\I9]9J^$54\]1H<I9H^J4[$E91Cd<<$XH131$]4\H9$
IE152Z$XH131$<$]E4<359:9JJ4[$PSL($F1C7$<JI9XE1H^J1Y$4d9JC1$\<2]I4245$C4H9DH9I\Y$4I$)$:4$&-$D1HH45+$
&,/$D1HH1$q$&$\I9]9J^7$-,*$D1HH45$q$'$\I9]9J^7$e,&-$D1HH45$q$/$\I9]9J^($BE91CI<5J4X4$I9_9J<Y$l)$\I9]9J^$q$)$
D1HH45m$5$:1JJ42$4D\H9:451J<<$J9$DZH4(
622GJ4H4X<_9\C49$4D\H9:451J<9$5CHa_1H4$4d9JCG$4\J45JZb$]4C131I9H9[$F,$<$W,CH9I4_J4X4$359J^95$

<22GJ<I9I1$J1$\GD]4]GHYd<4JJ42$GE45J9+$wx/y$lF,H<2h4d<IZm7$wx-y$lF,b9H]9EZm7$wxey$ld<I4I4C\<_9,
\C<9$H<2h4d<IZm7$wx&fy$lW,H<2h4d<IZm7$wx.%y$l9\I9\I59JJZ9$C<HH9EZ$<H<$z{,CH9IC<m$5$E1JJ92$]9E<4,
:9$]4\H9$IE152Z$<$PSL($"HY$cI4X4$4\G`9\I5HYH\Y$31D4E$'7.$,/7)$2H$59J43J4[$CE45<$5$X9]1E<J<3<E451JJZ[$
C4JI9[J9E($"1H99$]E<29JYH1\^$29I4:<C1$4CE1@<51J<Y$CH9I4C$5$<22GJ4hHG4E9\d9JIJ42$I9\I9$\$]424`^a$
]1J9H<$24J4CH4J1H^JZb$1JI<I9H$<22GJ4b<2<_9\C4[$C42]1J<<$u=L>oN0Fv$l>4\\<Ym($LCE1@9JJZ9$CH9I,
C<$]E4\21IE<51H<\^$5$Ii2J42$]4H9$\$]424`^a$Ha2<J9\d9JIJ4X4$2<CE4\C4]1$l|}r~$q$�����(|&7$��r��m$
lE<\(&7'7/m($#4H<_9\I54$1JI<X9J$]43<I<5JZb$CH9I4C$4]E9:9HYaI$C1C$]E4d9JI$hHG4E9\d<EGa`<b$CH9I4C$]E<$
]E4\21IE<51J<<$'))$H<2h4d<I45$31$5Z_9I42$]E4d9JI1$hHG4E9\d<EGa`<b$CH9I4C7$J1DHa:192Zb$5$]E9]1,
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E1I9$4IE<d1I9H^J4X4$C4JIE4HY$lE<\(-m($"HY$G:4D\I51$<JI9E]E9I1d<<$E93GH^I1I45$<22GJ4H4X<_9\C4X4$4D\H9,
:451J<Y$J1EY:G$\$:EGX<2<$<3G_192Z2<$h1CI4E12<$5$:1JJ42$<\\H9:451J<<$2Z$5Z:9H<H<$<22GJ4E9XGHYI4E,
JZ[$<J:9C\$6>6($6>6$,$]E9:\I15HY9I$\4D4[$\44IJ4@9J<9$_<\H1$wx-y$F,b9H]9E45$<$wxey$�,\G]E9\\4E45$5$
]9E<h9E<_9\C4[$CE45<$l=x-�=xem($W$J4E29$6>6$\4\I15HY9I$&7%$q$'7'7$E9h9E9JIJZ9$59H<_<JZ$�$)7*.q'7/f(

62)57898:8;5(VI1]Z$]4\H9:451I9H^J4X4$5Z:9H9J<Y$<$h9J4I<]<E451J<Y$H<2h4d<I45($AHG4E9\d<EGa`<[$
H<2h4d<I$5$Ii2J42$]4H9$Ha2<J9\d9JIJ4X4$2<CE4\C4]1(

6%<=".0+0'(2(*>)=?4%@2%5
>93GH^I1IZ$]E459:9JJZb$<\\H9:451J<[$]E9:\I15H9JZ$5$IEib$J<;9\H9:Ga`<b$I1DH<d1b$�&7'7/($W$315<,

\<24\I<$4I$3J1_9J<Y$6>6$1J1H<3$]E454:<H\Y$5$IEib$4\J45JZb$XEG]]1b($=124[$D4H^@4[$4C131H1\^$XEG]]17$
X:9$6>6$DZH$29J^@9$J4E2Z$l'e$:9I9[7$./7egm($W$XEG]]1b$\$6>6$5$]E9:9H1b$<$D4H^@9$J4E2Z$DZH4$]4$&'$
:9I9[$l'/7&gm($W$C1;:4[$I1DH<d9$]E9:\I15H9JZ$1J1H<3<EG92Z9$h1CI4EZ($6JI9E9\J4$DZH4$\4]4\I15H9J<9$
\I9]9J<$]45E9;:9J<Y$<$\I9]9J<$54\]1H<I9H^J4[$E91Cd<<($W$315<\<24\I<$4I$:1JJ4X4$h1CI4E1$C1;:1Y$XEG],
]1$DZH1$]4:E13:9H9J1$J1$]4:XEG]]Z($U9HiJZ2$d59I42$4I29_9JZ$X4E<34JI1H^JZ9$EY:Z7$X:9$54\]1H<I9H^JZ[$
]E4d9\\$]4\H9$PSL$]E4I9C1H$D4H99$DH1X4]E<YIJ47$J9;9H<$4;<:1H4\^$J1DHa:1I^$G$cI<b$D4H^JZb$5$\44I,
59I\I5<9$\4$\I9]9J^a$]4HG_9JJ4X4$]45E9;:9J<Y($#E1\JZ2$d59I42$4I29_9JZ$:1JJZ9$]1d<9JI45$\$4\H4;,
J9JJZ2$I9_9J<92$]4\IIE1521I<_9\C4X4$]9E<4:1($09[IE1H^JZ[$D9;95Z[$d59I$5Z:9HY9I$]4:XEG]]Z$:9I9[$\$
I9_9J<92$]4\IIE1521I<_9\C4X4$]9E<4:17$\44I59I\I5Ga`<2$\I9]9J<$]4HG_9JJ4X4$IE1521I<_9\C4X4$]45E9;,
:9J<Y$5JGIE<XH13JZb$\IEGCIGE($P4HG_<H<\^$4_9J^$<JI9E9\JZ9$E93GH^I1IZ7$IE9DGa`<9$D4H99$:9I1H^J4X4$
1J1H<31($



!"#$#%&'()*+&'*'*"

48

2012/ 2 (9)

W$]9E54[$XEG]]97$J9\24IEY$J1$I47$_I4$5$]9E5Z9$:J<$]4\H9$PSL$6>6$DZH$29J^@9$J4E2Z7$J1<D4H^@9[$
4C131H1\^$]4:XEG]]1$l/f7/gm7$X:9$]4\IIE1521I<_9\C<[$]9E<4:$]E4I9C1H$DH1X4]E<YIJ4($F1C7$G$e$]1d<9JI45$
\$rrr,$rt$\I9]9J^a$]45E9;:9J<Y$4I29_1H<\^$rr$<H<$r$\I9]9J^$54\]1H<I9H^J4[$E91Cd<<$l/,*$D1HH45m7$G$IE4<b$
\4$rr,4[$\I9]9J^a$]45E9;:9J<Y$,$r$\I9]9J^$54\]1H<I9H^J4[$E91Cd<<$l&,/$D1HH1m($=44I59I\I5Ga`99$I9_9J<9$
]4\IIE1521I<_9\C4X4$]9E<4:1$l/.7*gm$I1C;9$24;J4$\_<I1I^$\$CH<J<_9\C4[$I4_C<$3E9J<Y$4IJ4\<I9H^J4$DH1,
X4]E<YIJZ2($01<29J^@9[$4C131H1\^$ ]4:XEG]]1$ \$ 4\H4;JiJJZ2$ I9_9J<92$ \I1d<4J1EJ4X4$]9E<4:1$ l'.gm($
01$]9E5Z[$53XHY:7$I1C<9$E93GH^I1IZ$C1;GI\Y$]1E1:4C\1H^JZ2<($LDpY\J<I^$cI4$\E4C12<$4DE1`1924\I<$31$
]9E54[$]424`^a$J9$]E9:\I15HY9I\Y$54324;JZ27$I(C($D4H^@1Y$_1\I^$]1d<9JI45$cI4[$XEG]]Z$4DE1I<H1\^$5$
I9_9J<9$ 4:J4X4$ :JY$ ]4\H9$ ]4HG_9J<Y$ E1J9J<Y($ W43E1\IJZ9$ ]1E129IEZ$ I1C;9$ J9$ ]E9:\I15HYaI$ 5$ :1JJ42$
\HG_19$]E<Jd<]<1H^J4X4$3J1_9J<Y7$I(C($54$5\9b$]4:XEG]]1b$_<\H4$:9I9[$4I$X4:1$:4$%$H9I$<$]1d<9JI45$\I1E@9$
%$H9I$DZH4$]E1CI<_9\C<$4:<J1C45Z2($04$9\H<$4DE1I<I^$5J<21J<9$J1$J1H<_<9$]E<3J1C45$W607$\I1J45<I\Y$
4_95<:JZ27$_I4$5$]4:XEG]]1b$\$DH1X4]E<YIJZ2$I9_9J<92$]4\IIE1521I<_9\C4X4$]9E<4:1$q$_<\H4$:9I9[$\$<3,
J1_1H^JZ2$J1H<_<92$]E<3J1C45$\<J:E421$W60$DZH4$4IJ4\<I9H^J4$3J1_<I9H^J4$29J^@97$J9;9H<$5$]4:XEG],
]9$]1d<9JI45$\$4\H4;JiJJZ2$I9_9J<92$]4\H94]9E1d<4JJ4X4$]9E<4:1($!$]YI9EZb$<3$*$I1C<b$]1d<9JI45$4I,
29_1H<\^$]E<3J1C<$W60+$G$IE4<b$5$5<:9$<Jh9Cd<4JJ4X47$G$:54<b$q$1HH9EX<_9\C4X4$\<J:E421$lI1DH<d1$�&m(

F1DH<d1$�&($
6%<=".0+0'(A"2@2A*B233=@*"*C2$%)A*C*(3*@20*12@C+(4%0%D()(E6E(@2?%(@*13'

FGH;IGHJ(K(L8(9J(M+N2%@0*&O5

G0%M%@.(M*B
&1%?4%@2P

G0%M%@.(&*)B
M+"20%".@*D(
1%+AN22

Q2)"*(M+N2%@B
0*& R*<1+)0

S%12*4(*0(
01+&3'(4*(
STU

V+"2$2%(M12B
<@+A*&(REV

rt$q$rrr rr7$r$ e &,%$,$-.7.g
�%$q$.-7.g &$:9J^$q$*'7*g $!$/%7-g$l-m

rr r /$l/f7/gm

r$ rt7$rr7$rrr *$l'.gm $&,%$q$.*7&g
�%$q$-'7fg &$:9J^$q$*&7-g !$*&7-g$l.m

rr rr .
&,%$q$%)g$
�%$q$-)g

&$:9J^$q$*)g$�$
&$:JY$,$/)g !$/)g$l/mr r /

rt rt '$l/.7*gm

W$XEG]]9$\$6>6$5$]E9:9H1b$J4E2Z$l&'$]1d<9JI45m$lI1DH<d1$�'m$J91:9C51IJ4$IY;iH4X4$I9_9J<Y$]4\I,
IE1521I<_9\C4X4$]9E<4:1$J9$J1DHa:1H4\^($W$]9E54[$]4:XEG]]9$ l.e7/gm$ \$ 4IJ4\<I9H^J4$ DH1X4]E<YIJZ2$
I9_9J<92$]4\IIE1521I<_9\C4X4$54\]1H9J<Y$G$%,b$]1d<9JI45$\$rrr,$rt$\I9]9J^a$]45E9;:9J<Y$4I29_1H<\^$rr$
<H<$r$\I9]9J^$54\]1H<I9H^J4[$E91Cd<<$l',%$D1HH45m7$G$4:J4X4$\4$rr,4[$\I9]9J^a$]45E9;:9J<Y$,$r$\I9]9J^$
54\]1H<I9H^J4[$E91Cd<<$l'$D1HH1m($

F1DH<d1$�'($
6%<=".0+0'(A"2@2A*B233=@*"*C2$%)A*C*(3*@20*12@C+(4%0%D()(E6E(&(M1%4%"+W(@*13'

FGH;IGHJ(X(L8(79(M+N2%@0*&O5
G0%M%@.(M*B
&1%?4%@2P

G0%M%@.(&*)B
M+"20%".@*D(
1%+AN22

Q2)"*(M+N2%@B
0*&

R*<1+)0 S%12*4(*0(
01+&3'(4*(
STU

V+"2$2%(M12B
<@+A*&(REV

rt$q$rrr rr7$r %$ &,%$,$*&7-/g
�%$q$'e7.*g

&$:9J^
q$G$.*7&-g !$-'7fg$l/m

rr r$ &l.e7/gm
rt rt '

$&,%$q$')g
�%$q$e)g &$:9J^$q$e)g$ !$-)$g$l'mrrr rrr '

rr rr &$l-&7*gm

W4$5I4E4[$]4:XEG]]9$l-&7*gm$4I29_1H<\^$rr$l&$E9DiJ4Cm7$rrr$l'$:9I9[m7$rt$\I9]9J<$l'$:9I9[m$]45E9;:9J<Y($
=44I59I\I59JJ4$,$\I9]9J<$54\]1H<I9H^J4[$E91Cd<<+$.7$f,&&7$&',&/$D1HH45($P1d<9JIZ$I1C;97$C1C$<$5$]9E54[$
XEG]]97$E15J429EJ4$E1\]E9:9H9JZ$]4$543E1\IG($L\J45J1Y$_1\I^$]4\IE1:15@<b$4DE1I<H1\^$5$]9E5Z[$:9J^$
]4\H9$IE152Z($
PE<3J1C<$<Jh9Cd<4JJ4X4$\<J:E421$W60$DZH<$4DJ1EG;9JZ$G$-$:9I9[$l//7/gm7$1HH9EX<_9\C4X4$q$G$&$

E9DiJC1$l)7)egm($W$]9E54[$]4:XEG]]9$]E4d9JI$I1C<b$:9I9[$\4\I15<H$-'7fg7$54$5I4E4[$q$-)g($01$4\J451J<<$
\E15J<I9H^J4X4$1J1H<31$cI<b$',b$I1DH<d$24;J4$]E9:]4H4;<I^7$_I4$<3J1_1H^J49$J1H<_<9$]E<3J1C45$W60$



!"#$#%&'()*+&'*'*"

49

2012/2 (9)

G$:9I9[$\]4\4D\I5G9I$5$D4H^@9[$\I9]9J<$:<\D1H1J\G$F,CH9I4_J4X4$359J1$5$4I59I$J1$]4HG_9JJZ[$IE1521I<,
_9\C<[$\IE9\\$<$\J<;9J<a$6>6($
W$XEG]]9$]1d<9JI45$\$6>6$D4H^@9$J4E2Z$l&'$]1d<9JI45m$lI1DH<d1$�/m$4\H4;JiJJ49$I9_9J<9$]4\IIE15,

21I<_9\C4X4$]9E<4:1$l*,f$D1HH45m$J1DHa:1H4\^$G$&%7*g$4D\H9:451JJZb$\$J1H<_<92$]E<3J1C45$1HH9EX<_9,
\C4X4$\<J:E421$W60($W$:1JJ4[$XEG]]9$DZH4$D4H^@9$:9I9[$5$543E1\I9$4I$X4:1$:4$%$H9I$l*.gm($
VI4$4DG\H45H9J4$I927$_I4$5$:1JJ4[$543E1\IJ4[$]4:XEG]]9$:9I<$_1`9$E91X<EGaI$X<]9EcEX<_9\C<2$I<]42$

<22GJJ4X4$4I59I1$J1$\IE9\\4EJ49$543:9[\I5<9($>1JJ<[$]9E<4:$4DE1`1924\I<$G$4\J45J4[$_1\I<$]1d<9JI45$
]4354HY9I$<\CHa_<I^$5H<YJ<9$:1JJ4X4$]1E129IE1$J1$E93GH^I1IZ$\E15J<I9H^J4X4$1J1H<31$h1CI4E45$E<\C1$
4\H4;JiJJ4X4$I9_9J<Y$4\IE4X4$]4\IIE1521I<_9\C4X4$]9E<4:1($

F1DH<d1$�/($
6%<=".0+0'(A"2@2A*B233=@*"*C2$%)A*C*(3*@20*12@C+(4%0%D()(E6E(>*".Y%(@*13'

FGH;IGHJ(ZL8(79(M+N2%@0*&O5

G0%M%@.(M*B
&1%?4%@2P

G0%M%@.(&*)B
M+"20%".@*D(
6%+AN22

Q2)"*(M+N2%@B
0*& R*<1+)0

S%12*4(*0(
01+&3'(4*(
STU

V+"2$2%(M12B
<@+A*&(REV

rr r -$l//7/gm &,%$,$*.$g
�%$q$'.$g &$:9J^$q$G$*.g !$'.g$l&m

r$ rr7$rrr$ '$l&%7*gm $&,%$q$.)$g
�%$q$.)g &$:9J^$q$&))g !$&))g$l'm

rr rr 4 &,%$q$e/7/g
�%$q$&%7*g &$:9J^$,$%%7*g !$e/7/g$l.m

r r$ '$l.)gm

6JI9E9\J4$4I29I<I^7$_I4$5$]4:XEG]]9$\$4IJ4\<I9H^J4$\44I59I\I5Ga`<2$I9_9J<92$]4\IIE1521I<_9\C4,
X4$ <$ ]4\H94]9E1d<4JJ4X4$]9E<4:45$ _<\H4$ :9I9[$ \$ J1H<_<92$]E<3J1C45$W60$\4\I15HYH4$]E9<2G`9\I54$
le/7/gm($84;J4$31CHa_<I^7$_I4$]E<$IE1529$XH131$G$:9I9[$5$4\IE42$]9E<4:9$]E4XJ4\I<_9\C<$D4H99$J9DH1X4,
]E<YIJZ2$5$CH<J<_9\C42$1\]9CI9$Y5HY9I\Y$<3J1_1H^J49$J1H<_<9$]E<3J1C45$W60$<$:1H^J9[@99$\J<;9J<9$
]4C131I9HY$6>6$5$]4\H94]9E1d<4JJ42$]9E<4:97$J9;9H<$9X4$]4:pi2$D4H^@9$E9h9E9JIJZb$3J1_9J<[(
[+A"#$%@2%5(
F1C<2$4DE13427$ ]E<$]E4J<C1a`92$E1J9J<<$ XH131$ G$ :9I9[$ 5$ 4I59I$ J1$ \IE9\\4EJ49$ 543:9[\I5<9$]4HG,

_9JJ4[$IE152Z$J1$cI1]9$4\IE4X4$]4\IIE1521I<_9\C4X4$]9E<4:1$]E4<\b4:YI$<329J9J<Y$5$CH9I4_J42$359J9$
<22GJJ4[$ \<\I92Z7$]E<54:Y`<9$C$<329J9J<a$<22GJ4E9XGHYI4EJ4X4$<J:9C\1($#1C$]4C131H<$E93GH^I1IZ$
CH<J<C4,<22GJ4H4X<_9\C4X4$24J<I4E<JX17$:1JJZ9$<329J9J<Y7$5$4\J45J427$Y5HYaI\Y$IE1J3<I4EJ4[$C42,
]9J\1I4EJ4[$ E91Cd<9[$ <22GJJ4[$ \<\I92Z$ 5$ 4I59I$ J1$ ]4HG_9JJ49$ ]45E9;:9J<9$ <$ :4H;JZ$ 4DY31I9H^J4$
4d9J<51I^\Y$5$\44I59I\I5<9$\$CH<J<_9\C<2$I9_9J<92$\I1d<4J1EJ4X4$]9E<4:1($L:J<2$<3$51;JZb$h1CI4E45$
E<\C1$4\H4;JiJJ4X4$I9_9J<Y$]4\IIE1521I<_9\C4X4$]9E<4:1$Y5HY9I\Y$<3J1_1H^J49$J1H<_<9$G$E9DiJC1$]E<,
3J1C45$\<J:E421$W607$5ZY5HY9249$]E<$I`1I9H^J42$\D4E9$1J12J9\I<_9\C<b$:1JJZb7$\421I<_9\C4X4$4D\H9,
:451J<Y$<$H1D4E1I4EJ4X4$<\\H9:451J<Y($09\42J9JJ47$_I4$E1JJ99$5ZY5H9J<9$I1C<b$4IYX4`1a`<b$h1CI4E45$
<299I$51;J49$]E1CI<_9\C49$3J1_9J<9$:HY$4]E9:9H9J<Y$]4:b4:45$C$5ZD4EG$H9_9DJ4[$I1CI<C<$5$4\IE42$IE15,
21I<_9\C42$]9E<4:9$\$d9H^a$]E4h<H1CI<C<$E135<I<Y$PF!(

K6FN>BF!>B

&($ o4DE451$0(A($FE152Z$XH131$G$:9I9[($8(7$'))/7$&f'$\(
'($ W4H<C$N(6($#H<J<C4,<22GJ4H4X<_9\C<9$CE<I9E<<$]E4XJ431$]E<$]E4J<C1a`<b$E1J9J<Yb$XH13$G$:9,

I9[+$B5I4E9h($:<\($((($C1J:(29:(J1GC7$8(7$&ff'7$'*$\($
/($ #9E<245$#(F(7$";1h1E45$B(6(7$?1bE121J45$A(=($L;4X<$XH13($P1I4X9J93$<$H9_9J<97$8(7$')).7$-%/$\(
-($ 01213451$6(#(7$=9<:451$=(0(7$B\H1J451$B(A($09C4I4EZ9$4\4D9JJ4\I<$]45E9;:9J<Y$4EX1J1$3E9J<Y$

5$ G\H45<Yb$ 549JJZb$:9[\I5<[$J1$ I9EE<I4E<<$B39ED1[:;1J1+o495Z9$]45E9;:9J<Y$ 4EX1J1$ 3E9J<Y7$
=PD(7$&ff/7$\('e($

.($ M9E9@J951$8(W(7$�<H45$Q(6(7$M9E9@J95$W(B($<$:E($622GJ4H4X<_9\C<9$J1EG@9J<Y$<$<b$<22GJ4,
C4EE9Cd<Y$]E<$]E4J<C1a`92$E1J9J<<$XH131$��$BHH9EX4H4X<Y$<$<22GJ4H4X<Y7$')))7$I(&7$�/7$\(-f,%)(

%($ MG]E<J1$W(W($6329J9J<Y$hGJCd<[$<22GJJ4[$\<\I92Z$<$<b$C4EE9Cd<Y$G$]4\IE1:15@<b$\$]E4J<C1a,
`<2$E1J9J<92$XH131+$B5I4E9h($:<\($((($C1J:(29:(J1GC7$P9E2^7$')&)7$'*$\($



!"#$#%&'()*+&'*'*"

50

2012/ 2 (9)

*($ BEb<]451$K(F(7$S51I451$B(W(7$W4H<C$N(6($<$:E($622GJJZ9$J1EG@9J<Y$<$<22GJ4C4EE<X<EGa`99$H9,
_9J<9$]E4J<C1a`<b$E1J9J<[$XH131$G$:9I9[$��$6Jh4E2($]<\^24($8(7$&ff/7$&/$\($

e($ 89:<d<J\C<9$\I1J:1EIZ$l]E4I4C4HZm$:<1XJ4\I<C<$<$H9_9J<Y$D4H^JZb$\$1HH9EX<_9\C<2<$31D4H951,
J<Y2<$<$J1EG@9J<Y2<$<22GJJ4[$\<\I92Z($8(+$?0n+$6J\I<IGI$<22GJ4H4X<<$8<J3:E151$>A7$')))7$
&&*$\(

f($ F9]H451$=(0($<$\415I($WI4E<_J1Y$<22GJJ1Y$J9:4\I1I4_J4\I^$<$]1I4H4X<Y$KL>$4EX1J45$G$:9I9[$ ��$
0454\I<$4I4E<J4H1E<JX4H4X<<$<$H4X4]1I4H4X<<7$'))&7$�'7$\(&*,&e(

&)($Ai:4E45$=(0(7$NX4E451$V(W($L@<DC<$<$4\H4;J9J<Y$]E<$<2]H1JI1d<<$<\CG\\I59JJ4X4$bEG\I1H<C17$
&ff&7$'--$\(

&&($ K951J451$L(?($P4\H94]9E1d<4JJZ9$54\]1H<I9H^JZ9$4\H4;J9J<Y$]E<$]45I4EJ4[$5JGIE<XH13J4[$b<,
EGEX<<+$CH<J<C17$]1I4X9J937$H9_9J<9$<$]E4h<H1CI<C1+$B5I4E9h($:<\($((($:(29:(J1GC7$8(7$')&)7$--$\($

z�������$�({(7$��������$�(�(7$��������$z(�(7$��������$|(�(7$����� ���$�(�(

¡¢|£¤|�x|$¥¦�§z$x�¤�¨,{�©�z$ª|�|¤|z�|¤|�rz${��{�z$
��x�x�z$�~z�|{r$�����¤���zx�${¤�z�{�,���¡z~¤~«�$
�~z��~��z£�(

@ABCDEFA+GHIFJH+KLFMDNB+BCOPB+QFLLF+RJSBLETLTUFMB+QHIAHVF9+WBAO+XHYHIF:

\]^_(`abcd_,$���� ���¬��­����$� ���®7$����¯��$������®�7$��� ����$���� ���°�$±��������²¬(

}§¤|��

¨�$��¬�����$&$­���� $&/$­���$¬����$��� $.'$���¬��$³´�$����®² ² $�����,��±� $­����� ��®² �� $®� ���²$���� $
���¯���®� � $ µ�®���²$ ��±��®� � $ ��®�$ �������� � $ �������®$ ¬�­����� �������®�$ ����²��²��²�($ £�­��� $��¬®���$
±����¬$¶±¶ $ ���·²��$³´®������ $ µ��������$  �����$ ��² ²��²+$ ���·² $­��²7$ ��� ����$ ���� ���°�$ ±��������²·² $ l��©m$
���������� � $����®²7$��² � $������ �� � $ ´�¶$��$������®�7$���� � $��² ��®² �� $���� ����$�����¯�$���� ��®� �$
l¨w�m$¬����$��¸�$���¯���®�7$®��®�� ����$¬����¬$�¶�����7$���� ���¬��­����$� ���®7$����¯��$����®�­� ² $������®�($
{�� ���,���� ���°�$ �� ����� ¬� $  ���������$ ³´®�����$ ��7$ ¯¶��­��$ ���� ����� � $ ®�®���$ ��­�����������$ ���� $
®�®���� $��² � $�����­�$¬���²$�®�®$��� �����$����� ®����$����®�­�®²�²�$��$�¶���¬$�����¬$��� ���$³�������$�¶��¹¬$
¬�­����� ���������������($������ $ ®� ���²$���¯��� � $ µ�®���²$ ��±��®� � $ �®�®$ ��®�$ �������� �� $����$ ��$���¬��$
������ $ ��� ����$ ���� ���°�$ ±��������²·² $ ���������� � $ ����®²�²�($ ¨�$ ��$ � �� ��$ �������®² ² 7$ ®������$ ��$
���������$·´®���������� � $�®�®² ��$�¶�­� �$��� ��($¨���$µ��������² $���� $�¶�­� �$������®�$�¶�����$�������®²®² $
®�±����®� ��$��$������ $®� ���²$������ $���¹�������®² ��$�����$��������$�¯���­­��$���²­²�(

z�������$r({(7$����¯�����$�(�(7$¥�®¯�����$z(�(7$|�������$|(�(7$����� ���$�(�(

w¤rzrw|¤,r��¡z~¤~¥rw|¤$�~zr�~�rz¥$rz$º�z���|�rz¥$~w¡¤|�$
rz«¡�r��$rz$w�r¤x��z$x¡�rz¥$|w¡��$º~��,��|¡�|�rw$º��r~x(

ZBSFTPBL+[DPSDI+TJ+R\YSYBLETLTUM+PBEDC+BJSDI+B]BC:+GBIFJB+@LFMDNB9+WBA^

efghi_j`,$���� �$��³������­$� ��¸7$� »������� $��³���7$®��� ���­$���� ���³����$��¹��� �­(

�¡��|�ª

r $�¯�®$�������$��®��$� $�¯�$�¸��� ���� $�µ$.'$�¯����� $�³��$&,&/$�µ���$�� ������ ³$������$� °����®$�$������¯� ®���$
��������� $�µ$�¯�$��®�$µ�����®$�µ$�����������$����®�$�µ$����­$��®�,���������$������$¯�®$��� $�� ������($��$��¯����$
�¯�®$³���$�¯�$µ����¼� ³$µ�����®$¼���$���� $� ��$����� �+$�³�$�µ$�¯���7$®�³ ®$�µ$®��� ���­$���� ���¹��� �­$l�rxm7$
�¸�� �$� �$ �����$�µ$ � °��­7$ ����$ µ���$ � °��­$ ��$º��7$ �� ³�¯$�µ$ ®��­@I]$ � $¯�®�����7$ ���� �,��³������­$ � ��¸7$



!"#$#%&'()*+&'*'*"

51

2012/2 (9)

� �$� »������� $��³���($|®$�¯�$��®���®$�µ$��� ����$� �$���� ���³����$�� ����� ³$®¯�¼��$�¯�$®­®���$�¯� ³�®$
�µ$��������$���� �$®­®���$���$��®��­$�$��� ®�� �$����� ®����­$��®�� ®�$�µ$�¯�$���� �$®­®���$��$�¯�$� °��­$� �$
®¯����$��¼�­®$��$�®®�®®��$� $�� �$¼��¯$�¯�$��� ����$����®�$�µ$�¯�$®����� ��­$������($~ �$�µ$�¯�$������� �$��®�$µ�����®$
�µ$�����������$����®�$�µ$��®�,���������$������$�®$�¯��$�$�¯���$� ������­$¯�®$®­�����®$�µ$�¯�$�rx$®­ �����$��������$
��$�$�¯����³¯$� �� �®�®7$®������$�¸��� ���� $� �$���������­$®�����®($����­$�������� $�µ$®��¯$�³³������ ³$µ�����®$
�®$�µ$³����$���������$������� ��$µ��$�¯��®� ³$������� �$®�����³­$� $�����$���������$������$��$����� �$��������� �$
�µ$��®�,���������$������®(

"HY$C4EE9\]4J:9Jd<<+
01213451$6:;E1J$#121H$CZ3Z7$C1J:<:1I$29:<d<J\C<b$J1GC7$3129\I<I9I^$:<E9CI4E1$]4$J1G_JZ2$54]E4,

\12$01d<4J1H^J4X4$n9JIE1$LhI1H^24H4X<<$<2($1C1:92<C1$U1E<hZ$BH<954[$
89:;<:451$=1D<J1$>429H^$CZ3Z7$:4CI4E$h<H4\4h<<$]4$29:<d<J97$
3159:Ga`<[$H1D4E1I4EJ4,:<1XJ4\I<_9\C<2$4I:9H42$
?1@<2451$0GD1E$A1[3Z$CZ3Z7$C1J:<:1I$29:<d<J\C<b$J1GC7$EGC454:<I9H^$4I:9H1$:9I\C4[$XH13J4[$]1I4,

H4X<<
BCD9E451$B[\9H^$F1YE$CZ3Z$5E1_,4hI1H^24H4X$4I:9H1$:9I\C4[$XH13J4[$]1I4H4X<<
=GHI1J451$81E<YI$8129:45J17$\I1E@<[$H1D4E1JI$C1h9:EZ$4hI1H^24H4X<<$B3?6!W$<2($1C1:(B(BH<951$
75/-_`+@Gabbb9+3:;"4<9+<':+c?"8"5d"&"9+efgah:+
i-':`+jkklafm+hnkokaoen9+jkklafm+hnkokaoep+
qEBFL`+BCEFPFrSIBSTIsDMD:BV+`+ttt:DMD:BV




