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

27

2012/1 (8)

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

0123456$7(8(9$:;<=;>3?@6$A(0(9$BCDE456$:(:(9$82>34FD@6$:(0(9$:1DG4563$!(B(

HIJ8K8LLIH8M8$7#IH8N8!0!O$0PQR8MSJ8OKS$T"OU!OT#8LQR$
Q!#":HQV#

!"#$%&'(&)*+,%%*-),./$0,1/1,2*341&567578,'&*9&4/:$&0;2*<&9;*=>2*!"#$%&'(&)

!"#$%&'()*$+%=52GWG665=GXG$YZ5=G[G1>9$\@?41?\ZG63D$31Z@]=3^Z

7Z5=G[G1>$_J1^^5=`2$I45a$)$]3?3W3b;?c;=$Y;=W;$Y5=GDG>b3D$\@?41?\ZG63$Cc;=G?W;$^@=>3D3d3?$6;$]3?3W$d;\DG?W;$
\@=?53$Cc;=G?;$434FD3?$\@?41?\ZG63$]3DF?D3d>32FWF=($S232;?$2\D5=3?F?$?3c3D$<G22;2G?W;?$G?\Gd3^$5WG=($7Z5=G[G1>$
\GeG\$ 3Z=@E\$ 23<;D;=W;?$ Z1Z>1d$ [5?Gd$ 3]=522G69$ 2C=;ZD;$ bf4C4;?$ Eb=@632\1D43=$ c;W;D;?>;D;=;$ ];W;=$ e@g$ ^;=]DG$
Z;c3<C=$d;\GDD;=G?;$>3DG\WG=$h&9$ij(
8=;DGD;>Gd$<3DD3=W3$YZ5=G[G1>$\@=?53$Z@Y@]=3E432F?F$W;4Gd;=;\$32ZG]>3ZGc>;$6;$\@=?53?F?$e3YF]D3d>32F?3$2;b;b$

@D3$bGDG=$6;$\@=?53?F?$@YZG\$>;=\;cG?G$Z1ZW1k1$<3DW3$[f=>;$GZGDG4G?G$\;2\G?$3c3DWF=(
7Z5=G[G1>1?$f?;$eFg3?$=G2\$3>GDD;=G$3=32F?W3$1DZ=3b;?f6d;4G$dC3D3?>39$]1=1$G]DG>9$Z@cD1$d;=3GZ$gC212G$45=$Z1Z1=$

hi9$/j(
A523b$ @D1?1=$ \G9$ b14?1c$ ]Gd3?F?$ \@?41?\ZG63$ GD;$ f=ZCD>;2G?W;$ DG>b3D$ 2CZ1?$ <CX54=;D;=G?G?$ 1DZ=3b;?f6d;4G$

dC3D3=F?$Z;2G=G$3DZF?W3$c;W;D;?>;2G$6;$3]=522G6$YZ5=G]G3D$Eb=@bD32ZD3=$=@D$@4?34F=$hij(
Nf=>;$@g1?1?$1c3?>32F$6;$]54=G)>C?Z;c;>$32ZG]>3ZGc>$2;b;bG?W;?$[f=>;$]3bGDG44;ZG?G?$3c3D>32F9$g=@?G\G$

G==GZ32G439$=5\1==5?Z$GDZG<3b9$[fcC?$<;=;\;ZD;=G?W;$>;<W1WG44;Z$6;$\@2>5ZG\$2;b;bD;=$X;==3<G$;>;DG443Z3$[f2Z;=GdWG=($
A3D)<3cF=W3$YZ5=G[G1>1?$>C3DGX;2G?W;$bG=$e@g$X;==3<G$C21DD3=$Z;ZbG]$@D1?1=(
7Z5=G[G1>1?$\;2GDGb$[fZC=CD>;2G$_b3=5$2XD5=3D$5gXG2G@?a9$YZ5=G[G1>$b3dXFkF?F?$Z=3?2Y@cG2G432F9$3>?G@?$>5b=3?F$

Z=3?2YD3?Z32G432F$ _Q0#a9$ b1Db3=$ \@?41?\ZG63?F?$ \feC=CD>;2G$ _\@?41?\ZG63D$ 31Z@]=3^Z$ )$ TQNa$ h+9$ l9$ %9$ 'j$
YZ5=G[G1>1?$ X;==3<G$>C3DGX;2G?W;$[5?Gd$ Z;ZbG]$ @D1?3?$C21DD3=WF=($m1$Y=@25W1=3D3=D3$ bG=[;$g3=GXG$ n)dC3D3?>3$6;$
0GZ@>GXG?$M$6;$l)VDC@=1=32GD$\G>G$45=DG$\G>4;6GZ5=3Y56ZG\$632GZ;D;=$W;$G2ZG^3W;$@D1?1=$h-9$.9$&*j(
R3\G?$>CgZ;DG^$X;==3<G$6;$]54=G)X;==3<G$>C3DGX;D;=G?$3Y3=FD>32F?3$b3g>343=3]$Z;ZbG]$@D1?3?$C21D1?$?f6C?W5?$

32FDF$@D3=3]$io)W;?$-.o);W;\$h&&j$<3DD3=W3$Z;\=3=D3?3?$YZ5=G[G1>$\G>G$bG=$^;23W$>54W3?3$eFgF=$\G9$b1$Y=@bD5>G?$
<;DDG$b1$[C?$W;$3\Z13D$@D3=3]$]3DF=(
,*-./.#012% 3*.&*-/4$ #;W]G]3ZF?$ ;232$ >;]2;WG$ bGcG>$ Z;X=Cb;>GcW;$ =52GWG665=GXG$ _=5\1==5?Za$ YZ5=G[G1>1?$

>C3DGX;2G?W;$b1Db3=$\@?41?\ZG63$\feC=CD>;2G$GD;$3Y3=FD3?$X;==3<G$;>;DG443ZD3=F?$\DG?G\$?;ZGX;D;=G?G$]G4>;ZD;?WG=>;\$
@D>1dW1=(
,*-./.#012% 3#05$/#)% 6*% 3507-)#$14% i**-)i*&&)XG$ GDD;=$ ;=cG?W;$ =52GWG665=GXG$ YZ5=G[G1>1$ @D3?$ 6;$ Z;\=3=$

\@?41?\ZG63D$\feC=>;$C21D1$ GD;$ ;>;DG443Z$@D1?>1d$i&$[fc$ _i&$g;2Z;a$>C34G?;$@D1?>1dW1=($A;>G?$[fcD;=W;?$
G\G2G?W;$ Z;\=3=$ ;>;DG443Z$ c3>3?F$ *(*io)DG$ 0GZ@>GXG?$ M$ >;<D1D1?1?$ iW;]G];DG\$ 5\2Y@cG2G43$ GD;$ 45=DG$ Z;ZbG]$
5WGD>GdWG=($T@?41?\ZG63D$31Z@[=3^ZF?$2\D5=3D$43Z3k3$E\2;$5WGD>;2G$CeC?$&*)*$Y@DG[D13ZG?$_6G\=GDa$23YW3?$G2ZG^3W;$
@D1?>1dW1=(
M;==3<G$Y=@25W1=3D3=$5YGb1Db3=$_QD\3G?9$QDX@?a$6;$21b\@?41?\ZG63D$_io)DG$RGW@\3G?$a$3?52Z5ZG\$\@>bG?32G432F$

632GZ;2GD;$45=G?;$45ZG=GD>GdWG=($M;==3<G$>CW3gGD;$3Y3=FD3X3]$[fcD;=$>;D1>$325YZG\3$C21DD3=F$GD;$GdD;?>GdWG=($mCZC?$
;>;DG443ZD3=$ ;>;DG443Z$>G\=@2\@Y1$ 3DZF?W3$ 3Y3=FD>FdWG=($ :3Y3][5?;DWGXG$ GD;$ [fc$ ]3Y3]D3=F$ 3=3D3?WF]W3?$ 2@?=3$
YZ5=G[G1>1?$ XG2>G$ 2Z5=GD$>3=\5=D;$ ]54W$ @D1?3=3]$ YZ5=G[G1>$ DG>b$?3<G44;2G?W;$p52Z\@Z$ ]34eF2F$ GD;$ \;2GD>Gd$ 6;$
YZ5=G[G1>1?$b3dXFkF$\@=?53$2;Z<G?W;?$g3=GX$@D1?>1dW1=($m14?1c$]Ge3$Cc;=G?W;\G$e3YF]$ Z@g1>32F$&lq)DG$bFe3]D3$
Z;>GcD;?>GdWG=($KG3Z5=>@\@3]1D43Z@=D3$<5>@2Z3c$Z;>G?$@D1?>1dW1=(
T@?41?\ZG63$ W5^5\ZG?G?$ fDeC2C?;$ >C63E]$ @D3=3]$ b1Db3=$ \@?41?\ZG63?F?$ 21Y5=@Z5>Y@=3D$ \63W=3?ZF?W3?$

\@?41?\ZG63D$ D@2\1Z$ [fZC=CD>CdWC=$ _3DZW3$ 45=D;d;?$ Z5?@?$ \3Y21D1?1$ 34F=>3]$ d;=ZGD;a($ T@?41?\ZG63D$ D@2\1Z$
DG>b)DG>b;$6;$2Z=@>3D$Z;=;^$3DZW3$@D>3]D3$\@?41?\ZG63D$W5^5\Z$23<;2G?;$45=D;dWG=GD;=;\$-)&i$;W;W$WC4C?DC$&*)*$
Y@DG[D13ZG?$_6G\=GDa$ZG\GdD;$E\2;$@D1?W>1dW1=$_d;\GD$&a($



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

28

2012/ 1 (8)

a 8 9

- 5 *
:*;/)%<+$S>;DG443ZF?$[5WGdG$,$a)YZ5=G[G1>1?$\;2GDGb$[fZC=CD>;2G$r$8=9=-)\@?41?\ZG63D$D@2\1Z1?$<3cF=D3?>32F$r$

5=*)\@?41?\ZG63D$D@2\1Z1?$E\2;$5WGD>;2G

S>;DG443ZF?$2@?1?W3$#@b=3W5\2$_QDX@?a$W3>XF2F$W3>XFD3WFD>Fd$6;$[fc;$325YZG\$23=kF$]@41D>1dW1=(
M;==3<G$;>;DG443ZW3?$2@?=3$bCZC?$g;2Z;D;=;$&$W$g$+$W;^;$@D>3]D3$#@b=3W5\2$Z;4G?$@D1?>1d$6;$Z;W=GX;?$3c3DZ>3]$

d;=ZGD;$bG=$34$W363>$5ZWG=GD>GdWG=(
O;ZGX;D;=$6;$>Cc3\G=;($QY3=WFkF>Fc$Z;W]G]3ZD3=3$=52GWG665=GXG$YZ5=G[G1>1$@D3?$i&$[fc$_i&$g;2Z;a$X;Db$@D1?>1dW1($

i&$g;2Z;W;?$&i)2G$]3WF?$6;$.)1$\GdG$@D>1dW1=($s;2Z;D;=G?$43d$@=Z3D3>32F$_/-)%%$43da$@D>1dW1=($i$g;2Z;W;$bGD3Z5=3D$
;>;DG443Z$@D1?>1d$YZ5=G[G1>$@D23$W3$<;>G?$g;2Z;D;=W;$43D?Fc$>@?@\1D43=$X;==3<G$;>;DG443Z$3Y3=FDWF($H52GWG665=GXG$
YZ5=G[G1>1$ @D3?$ b1$ [fcD;=W;?$ i)W;$ f?X;W;?$ \@?41?\ZG63D$ 31Z@[=3^Z9$ &)W;$ 3>?G@?$>5>b=3?F$ Z=3?2YD3?Z32G432F9$
&+)W;$m3=5$2XD5=3D$G?XG2G@?$6;$+)W;$YZ5=G[G1>$b3dXFkF?F?$Z=3?2Y@cG2G432F$;>;DG443ZF$3Y3=FD>FdWF=($s;2Z;D;=$Z;\=3=$
;>;DG443ZW3?$&$[C?9$&$<;^Z;9$&$34$6;$%$34$2@?=3$>C34G?;4;$W;6;Z$@D1?W1D3=($

:*;/)%>+%S>;DG443ZW3?$bG=$[C?$2@?=3 %:*;/)%?+$S>;DG443ZW3?$bG=$<;^Z;$2@?=3



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

29

2012/1 (8)

0C34G?;D;=$c3>3?F$\@?41?\ZG63D$31Z@[=3^ZF?$23bGZDG\$W;=;X;2G9$<5>@==3[G43$6;$GDZG<3bG$=53\2G43$]G4>;ZD;?WG=GDWG($
Nf2Z;=GD;?$>Cd3<GW;$>CWW;ZG?W;$/$[fcW;$_&+(ioa$=52GWG6$]54W$@D1?W1($m1?D3=W3?$i)2G$;>;DG443ZW3?$2@?=3\F$&)/$
34$;=cG?W;9$&)G$G2;$%$34$2@?=3$]54W;$3DF?>FdWF=(
mG=$ g;2Z;W;$ _+('%oa$ ;>;DG443ZW3?$ &$ <;^Z;$ 2@?=3$ [fcW3gGDG$ Z;c4G]$ _NK#a$ 4C\2;D2;$ W;$ <GY@Z5?cG6$ Z5=3YG43$

?;ZGX;2G?W;$NK#$?@=>3D$2;6G44;4;$]34FZ>FdWF=($mG=$g;2Z;W;$_+('%oa$G2;$G?Z5\2G@?$3kF=D3d>3$_YG@[5?$]=3?1D@>3a$
]54W$@D1?W1($
0;D1>$@DW1k1$\G>G$=52GWG665=GXG$YZ5=G[G1>$3Y3=FD3?$X;==3<G$C21DW3?$32FDF$@D>343=3]$YZ5=G[G1>$X;==3<G44;2G?W;$

;?$e@g$=32Z$[;DG?;?$^;23WD3=W3?$bG=GWG=($m1$c3>3?$Eb=@632\1D43=$Z@g1>3?F?$DG>b$b@41?X3$\@=?53$Cc;=G?;$Z;\=3=$
G?\Gd3^F$>Cd3<GW;$@D1?1=$h&ij($mG=G?XGDG$YZ5=G[G1>W3$@DW1k1$\G>G$=52GWG665=GXG$YZ5=G[G1>W3$W3$X;==3<G$>CW3gGD;$
>C3DGX;?G?$;232F?F$ Z;d\GD$5WG=($7Z5=G[G1>1?$\;2GDGb$[fZC=CD>;2G$_b3=5$2XD5=3D$5gXG2G@?a$h+j9$YZ5=G[G1>$b3dXFkF?F?$
Z=3?2Y@cG2G432F$ h+j9$b1Db3=$\@?41?\ZG63?F?$\feC=CD>;2G$ _\@?41?\ZG63D$31Z@[=3^Za$ hl9$&/9$&+j9$ 3>?G@?$>5>b=3?$
Z=3?2YD3?Z32G432F$h'9$&lj$\G>G$X;==3<G$;>;DG443ZD3=F?$3Y3=FD>32F?39$n)dC3D3?>3$h-j9$>GZ@>G2G?$M$6;$l)tC@=1=32GDG?$
h.9$ &*j$ Z;ZbG]G?;$ b3g>343=3]$ 45?;$ W;$ bG=$ 2F=3$ <3DD3=W3$ Z;\=3=G$ YZ5=G[G1>$ >Cd3<GW;$ @D1?1=($ sC212;?$ W3>3=DF9$
3]=522G6$ YZ5=G[G1>D3=$ =52GWG6;$ >54DDGWG=D;=($ H52GWG665=GXG$ YZ5=G[G1>W3$ 21b\@?41?\ZG63D$ Eb=@c$ 23<;2G?G?$ [5?Gd$
@D>32F$YZ5=G[G1>$\;2GDWG\W;?$2@?=3$[5?Gd$W5^5\ZG?$>54W3?3$eFg>32F?3$2;b;b$@D1=$\G9$b1$W3$<;>G?$W5^5\ZG?$>CZD;]$
f=ZCD>;2G?G$Z;D;b$5WG=(
T@?41?\ZG63D$31Z@[=3^Z$C21D1$b3=;2G?W;$5D>G$;W;bG443ZW3$ GD\$>;D1>3Z$T5?4@?$6;$<;>>C;DDGt;=G$ Z;=;E?W;?$

&.-l)XG$GDW;$65=GDWG$6;$b1$C21DD3$>C3DGX;W;?$2@?=3$3d3kF$=52GWG6$^3GcG?G?$_l(/oa$@D>32F$[f2Z;=GDWG$h&%j(
A3D)<3cF=W3$e@g234DF$;W;bG443Z$>;?b;D;=G$\@?41?\ZG63D$31Z@[=3^Z$C21D1?1?$<;>$bG=G?XGDG9$<;>$W;$=52GWG665=GXG$

YZ5=G[G1>1?$>C3DGX;2G?W;$5^^5\ZDG$6;$3d3kF$=52GWG6$2;6G44;2G$GD;$2;XG44;D;?;?$;>;DG443Z$?f6C$@D>32F$[f2Z;=GDG=$hl9$
%9$'9$&&9$&'9$&-j(
m1$C21DD3$;>;DG443Z$5ZWG4G>Gc$g;2Z;D;=G?$;>;DG443ZW3?$2@?=3\F$Wf6=W;\G$>Cd3<GW;2G$W;$\@?41?\ZG63D$31Z@[=3^ZF?$

\G^34;Z$W;=;X;W;$5^^5\ZDG$@D>32F?F$[f2Z;=G=($S>;DG443ZW3?$%$34$2@?=3$]54W;$3DWFkF>Fc$=52GWG6$2;6G44;2G$W;$_&+(ioa$
;W;bG443ZW3$[f2Z;=GD;?$ =52GWG6$ 2;6G44;2G?W;?$ _&/(/o$ h&ij$6;$&&('%o$ h&'ja$ ;<;>G44;ZDG$ W;=;X;W;$ ^;=]D;?>G=($ i$
[fcW;$b1Db3=$\@?41?\ZG63?F?$\feC=CD>;2G$ GD;$43?3dF$ ;>;DG443Z$ c3>3?F$*(*io)DG$>GZ@>G2G?$M$3YYDG\32G432F$ W3$
Z;ZbG]$5Z>GdG\($:54W$5Z>;DG4G\$\G9$b1$[fcD;=W;$;66;DD;=$i$W;^;$YZ5=G[G1>3$[f=;$;>;DG443ZD3=$3Y3=FD>FdWF=$6;$GX=3$
5ZWG4G>Gc$\@?41?\ZG63D$31Z@[=3^ZF?$?;ZGX;2G?G?$5ZGb3=DF$@D>32F$CeC?$;D36;$@D3=3]$>GZ@>G2G?$M$Z;ZbG]G?G$W;$>;?ZG]DG$
<523b$5Z>GdG\($:54W$@D1?>3DFWF=$b1$i$[fcW;$;>;DG443ZW3?$2@?=3\F$>Cd3<GW;$Wf6=C?W;$=52GWG6$]54W$@D1?>3WF($
0GZ@>G2G?$M)?G?$>;D1>$̂ ;23WD3=F?F$?;c;=;$3D3=3]$h&.j$WG[;=$[fcD;=W;$@?1?$Z;ZbG]G?G$>;]2;W;$14k1?$<523b$5Z>;WG\($
H52GWG665=GXG$YZ5=G[G1>W3$TQN$GD;$3Y3=WFkF>Fc$X;==3<G$;>;DG443ZD3=$6;$@?D3=F?$?;ZGX;D;=G?G?$3?3DGcG$[f2Z;=G=$\G9$

TQN$Z;\=3=G$=52GWG6D;=G?$2;6G44;2G?G$;<;>G44;ZDG$W;=;X;W;$3d3kF$23DF=(
m5D;DG\D;9$ ?;ZGX;$ @D3=3]$ ]54W$ 5Z>;DG4G\$ \G9$ bG=G?XGDG$ YZ5=G[G1>W3$ @DW1k1$ \G>G$ =52GWG665=GXG$ YZ5=G[G1>1?$

>C3DGX;2G?W;$W;$\@?41?\ZG63D$_\@?41?\ZG63D)DG>b3Da$31Z@[=3^Z$C21D1$fc$5^^5\ZDGDG4G9$Z5g?G\G$X;<;ZW;?$323?$@D>32F$
GD;$^;=]D;?G=$6;$=52GWG665=GXG$YZ5=G[G1>1?$X;==3<G$>C3DGX;2G?W;$bG=G?XGDG$25eG>$;>;DG443Z$?f6C$\G>G$Z;\DG^$@D1?3$
bGD;=(

SKSm8UUQ#

&($ M@=@?5@$0(#(9$KG$NG=@D3>@$O(9$p3\5E5DW$K($#<5$Y3Z<@[5?52G2$@^$YZ5=4[G3$uu$M1==5?Z($"YG?($"Y<Z<3D>@D($
&...9$6(&*9$O+9$Y(i-i)i--(

i($ K12<\1$ O(9$ v@<?$ 0(T(9$ JX<1DZc$ N(J(9$ H5GW$ #(p($ 7Z5=4[G3$ Y3Z<@[5?52G2,$ X@=?53D$ G?632G@?$ b4$ >3Z=Gg$
>5Z3DD@Y=@Z5G?3235$5gY522G?[$3DZ5=5W$ DG>b3D$5YGZ<5DG3D$b323D$X5DD2$ uu$Q=X<($"Y<Z<3D>@D($i**&9$6(&&.9$Ol9$
Y(%.l)'*%(

/($ J3w$J(0(9$#3?$K($7Z5=4[G1>9$Y=563D5?X59$W5>@[=3Y<4$3?W$=GX\$^3XZ@=2$uu$"Y<Z<3D>GX$IYGW5>G@D($&...9$6(%9$
O/9$Y(i&.)ii-(

+($ +($QW3>G2$Q(7(9$JZ3=X\$#(9$T5?4@?$T(H($#<5$>3?3[5>5?Z$@^$YZ5=4[G1>$uu$"Y<Z<3D>@D($MDG?($O@=Z<($Q>($
&..*9$6(/9$Y(%&&)%i/(

l($ #G$JI(9$M<55$J(7($K53=$T(m($#3?$K(#($Q?3D42G2$@^$63=G3ZG@?$G2$21XX522$=3Z52$G?$X@?x1?XZG63D$31Z@[=3^ZG?[$^@=$
Y=G>3=4$3?W$=5X1==5?Z$YZ5=4[G1>$uu$m=($v($"Y<Z<3D>($i***9$6(-+9$O$+9$Y(/-l)/-.(

%($ AG=2Z$R(p(#<5$Z=53Z>5?Z$@^$YZ5=4[G1>$uu$J1=6($"Y<Z<3D>@D@[4($i**/9$6(+-9$Y(&+l)&-*(
'($ T3ZG=XG@kD1$U(Q9$QDZGY3=>3\$!(I(9$K1>3?$J($M@>Y3=G2@?$@^$Z<=55$>5Z<@W2$^@=$Z<5$Z=53Z>5?Z$3Z$YZ5=4[G1>r$

3>?G@ZGX$>5>b=3?5$[=3^Z9$X@?x1?XZG63D$31Z@[=3^Z$3?W$X@?x1?XZG63D$31Z@[=3^Z$YD12$0GZ@>4XG?$M$uu$"=bGZ(9$
i**'9$6(i%9$O&9$Y(l)&/(

-($ 03X\5?cG5$ V(K(9$ AG=2Z$ R(p($ H5X1==5?X5$ =3Z5$ 3?W$ X@>YDGX3ZG@?2$ 3ZZ5=$ b5Z3$ G==3WG3ZG@?$ ^@=$ YZ5=4[G3$ uu$
"Y<Z<3D>@D@[4($&..&9$6(.-9$Y(&''%)&'-&(



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

30

2012/ 1 (8)

.($ Q?W1c5$Q(R($7Z5=4[G1>$21=[5=4$wGZ<$>GZ@>4XG?$M,$Z5?)453=$=521DZ2$uu$"Y<Z<3D>GX$J1=[($R325=2($i**&9$6(/i9$
O$+9$Y(/+&)/+l(

&*($Q\3=21$M(9$#3?5=$7(9$I=[G?$Q($l)VD1@=@1=3XGD$32$X<5>@3Wx163?Z$^@=$Y=G>3=4$YZ5=4[G1>$21=[5=4,$Y=5DG>G?3=4$
=5Y@=Z$uu$M@=?53(i**/9$6(ii9$Y(lii)li%(

&&($ V5=?3?W52$0(9$J3?[w3?L(J(9$m3?23D$Q(T(9$N3?[@Y3W<434$O(9$J=GW<3=$0(J(9$M3=[$7(9$Q321=G$0(T(9$O1Z<5ZGH(9$
H3@$N(O($"1ZX@>5$3Z$YZ5=G[G1>$21=[5=4,$3?3D42G2$@65=$&+$453=2$uu$I45($i**l9$6(&.9$O&&9$Y(&&-i)&&.*(

&i($R13?=3Z3?3\@=?7(9$ H3Z3?3Y3\@=?$ #(9$ J1w3?)3YGX<@?$ "(9$ M<1X\$ H(J($ H3?W@>G25W$ X@?Z=@DD5W$ 2Z1W4$ @^$
X@?x1?XZG63D$31Z@[=3^Z$65=212$3>?G@ZGX$>5>b=3?5$[=3^Z$G?$YZ5=G[G1>$3gXG2G@?$uu$m=($v@1=?3D($"Y<Z<3D>@D(9$
i**%9$6(.*9$O&i9$Y(&+'%)&+-*(

&/($ VG[15G=5W@$H(J(9$M@<5?$I(v(9$N@>52$v(Q(9$5Z$3DD$M@?x1?XZG63D$31Z@[=3^Z$^@=$YZ5=4[G1>$21=[5=4,$<@w$w5DD$
W@52$GZ$Y=565?Z$=5X1==5?X5$y$uu$"Y<Z<3D>GX$J1=[($R325=2($&..'9$6(i-9$Y(..)&*+(

&+($H3@$J(T(9$R5\<3$#(9$01\52<$m(O(9$5Z$3D($M@?x1?XZG63D$31Z@[=3^Z$̂ @=$Y=G>3=4$3?W$=5X1==5?Z$YZ5=4[G3,$Z5X<?G]15$
3?W$=521DZ2$uu$z?WG3?$v($"YZ<3D>@D($&..-9$6(+%9$O$+9$Y(i*/)i*.(

&l($"[1c$ A($Q>?G@ZGX$ >5>b=3?5$ [=3^ZG?[$ 65=212$ X@?x1?XZG63D$ 31Z@[=3^ZG?[$ G?$ YZ5=4[G1>$ 21=[5=4$ uu$ MDG?($
IgY5=G>5?Z($"Y<Z<3D>@D($i**l9$6(//9$O$+9$Y(++')++-(

&%($T5?4@?$T(H(9p3[@?5=$0(K(9$ A5ZZG?[5=$0(I($ M@?41?XZG63D$ 31Z@[=3^Z$ Z=3?2YD3?Z3ZG@?$ ^@=$ 3W63?X5W$ 3?W$
=5X1==5?Z$YZ5=G[G1>$uu$"Y<Z<3D>@D@[4($&.-l9$6(.i9$Y(&+%&)&+'*(

&'($K5\3=G2$z9$N3b=GX$O(9$T3=3>3?$B(9$0=36GXGX$z(9$T32Z5D3?$J($RG>b3D)X@?x1?XZG63D$31Z@[=3^Z$Z=3?2YD3?Z3ZG@?$
^@=$=5X1==5?Z$YZ5=4[G1>$uu$I1=($v@1=?3D$"Y<Z<3D>@D(9$i**i9$6(&i9$O$/9$Y(&'')&-i(

&-($U3@$U(V(9$:G1$p(U(9$B<3?[$U(0(9$#25?[$J(M($0GZ@>4XG?$M9$3>?G@ZGX$>5>b=3?5$Z=3?2YD3?Z3ZG@?$3?W$DG>b3D$
X@?x1?XZG63D$ 31Z@[=3^Z$ ^@=$ Z=53ZG?[$ >1DZG=5X1==5?Z$ YZ5=4[G3$ wGZ<$ 24>bD5^3=@?$ 3?W$ >@ZGDGZ4$ =52Z=GXZG@?$ uu$
N=35^52$Q=X<($MDG?($IgY($"Y<Z<3D>@D($i**%9$6(i++9$Oi9$Y(i/i)i/%

&.($H1bG?^5DW$H(J(9$7E2Z5=$H(H(9$JZ5G?$H(0(9$V@2Z5=$M(J(9$03=ZG?$O(V(9$JZ@D5=1$J(9$5Z$3D($J5=G@12$X@>YDGX3ZG@?2$
@^$Z@YGX3D$>GZ@>4XG?)M$3^Z5=$YZ5=4[G1>$21=[5=4$uu$"Y<Z<3D>@D@[4($&..i9$6(..9$O&&9$Y(&%+')&%l+(

{|}~��$�(�(9$�~��~�~���$�({(9$�|������$�(�(9$�}�~����$�({(9$�|����~$�(�(

����������������$���������$���$�� ����$��¡��������¢���$
��������{�

?@ABCDEFGDHIJKE*LAFKMKHIJKE*NHKOABIKPAP2*JDQAFBD*RQPDSTUVSVWKK2*W>XDJY2*?@ABCDEFGDH

@ABCDEFD%GAHEI+$��£�¤����|¥¦�§$¨©���ª�|�9$«���¥�«©��~���¬§$~|©�ª�~�©

����{�

JDAK+$�£���©�$«�����}«��$��®|��©~©¬$¨��������¯$��©�¤~$«���¥�«©��~����ª�$~|©�ª�~�©~$¨��$���)
���$��£�¤����|¥¦�ª�$¨©���ª�|�~(
LDMHNF+$�$©�����$i**-)i*&&$ªª($�~$i&$ª�~®~�$_i&$°����¬�a$}$��£�¤����|¥¦��$¨©���ª�|���$°¬�~$¨��)

��¤��~$�¨��~£�¯$��©�¤��$¨���}~¤«�$«���¥«©��~����ª�$��}«|©~($��$����¯$�¨��~£��$�~$i)�$ª�~®~�$°¬�~$©~«$
±�$¨�������~$��}©�~¯$~¨¨��«~£�¯$*9*io$��©���£��~$²($³����¬�$°¬��$¨�¤$�~°�¥¤�����$�$©�����$%)©�$
��}¯£��($�}����~¯$�£��«~$��®|��©~©��$�}}��¤��~��¯$°¬��$�~����$��£�¤����$¨�}��$¨��©����ª�$���|�ª�)
�}«�ª�$���´~©���}©�~(
ODPQAKMIMF+$ ~}©�©~$��£�¤����$¨�}��$¨��©����§$�¨��~£��$}$¨����������$«���¥�«©��~����ª�$~|©�)

ª�~�©~$°¬�~$&+9io$¨�}��$%)©�$��}¯£��$_/$ª�~®~a9$.(lo$_i$ª�~®~a$ª�~®~$¨�}��$/)�$��}¯£��($�$�}��$�~�°�)
���$~}©¬�$¨�}���¨��~£����¬�$�}��±����§$°¬��$���������$¨��¬´����$��|©��ª�~®��ª�$¤~�����¯$_&$ª�~®$
)$+9'%oa$�$¨��ª���~¯$����«£�¯$_&ª�~®$µ$+('%oa(
RFEHNF+%����¥�«©��~���¬§$~|©�ª�~�©$����©$�©��}�©�����$��®«�§$|������$¨��©���¬�$��£�¤����$�$

¯��¯�©}¯$¶���«©���¬�$��©�¤��$�����¯$��£�¤����|¥¦�ª�$¨©���ª�|�~$�$��«����¤|�©}¯$«~«$�¨��~£�¯$�¬)
°��~$��£�¤����|¥¦�ª�$¨©���ª�|�~($



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

31

2012/1 (8)

0123456$7(z(9N3<=3>3?@6$A(0(9$B1DE456$N(N(9$z2>34GD@6$N(0(9$N1DG4563$!(B(

M"Ov!OM#zLQR$Q!#"NHQV#$V"H$#HIQ#0IO#$"V$HIM!HHIO#$7#IHzNz!0

!"/$%&,Z&)*[/:,(&5*-),./$0,1'2*:/\&$16/)1*74*3\]1]&567578'2*<&9^2*!"/$%&,Z&)>

S5T%U7$-&+$=5X1==5?Z$YZ5=G[G1>9$X@?x1?XZG63D$31Z@[=3^Z

J!00QHU

VW$X7&5+%#@$322522$XDG?GX3D$=521DZ2$12G?[$@^$X@?x1?XZG63D$31Z@[=3^Z$3Z$Z=53Z>5?Z$@^$=5X1==5?Z$YZ5=G[G1>(
Y50Z7-&+$K1=G?[$Z<5$Y5=G@W$@^$i**-)i*&&$i&$5452$wGZ<$=5X1==5?Z$YZ5=G[G1>$w5=5$Z=53Z5W$12G?[$X@?x1?XZG63D$

31Z@[=3^Z($QWx163?Z$>GZ@>4XG?$M$w32$125W$G?$i$X3252(
73ZG5?Z2$w5=5$^@DD@w5W$1Y$%$>@?Z<2$3^Z5=$@Y5=3ZG@?($#<5$>3G?$@1ZX@>5$>5321=5>5?Z$w32$=5X1==5?X5$=3Z5$3^Z5=$

21=[5=4(
[5&W)0&+$#<5$=5X1==5?X5$=3Z5$3^Z5=$21=[5=4$wGZ<$X@?x1?XZG63D$31Z@[=3^Z$w32$&+(io$_/$5452a$3Z$%$>@?Z<2$_.(lo)i$

5452$3Z$/$>@?Z<2a(
M@>YDGX3ZG@?2$ G?XD1W5W$ Z=3?2G5?Z$ G?X=5325$3Z$ G?Z=3@X1D3=$Y=5221=5$ _@?5$545)+('%oa$3?W$Y4@W5?GX$[=3?1D@>3$

_@?5$545$)+('%oa($
\729)W&/72&+$M@?x1?XZG63D$31Z@[=3^Z$<3W$=5D3ZG65D4$D@w$=5X1==5?X5$=3Z5$3?W$X3?$b5$X@?2GW5=5W$Z@$b5$Z<5$E=2Z$

X<@GX5$^@=$Z=53Z>5?Z$3Z$=5X1==5?Z$YZ5=G[G1>(

T@==52Y@?W5?2G43$CeC?,$
:;<=;>3?@6$A3Ec$0C2;DDG>$@kD19$Qc;=b34X3?$#Gbb$!?G65=2GZ5ZG9$"^Z3D>@D@[G43$\3^5W=32F?F?$W@25?ZG$

_).&)`*<&9,*=>2*!abcde2*f&%^)g^2*h#]#$*h700/0,ij2*/.*ke
+/5>*lmnnejjo*pqeipciqc
]&r"ejcs'&]77>(76*`*ttt>&1^/'/>(76*


