
��������	��
�����
��
����
�
������

(	
������������	�����
��
�)�
��
�	���	��������
�	


1#��,�&���,��$U���E��$
	������
0�+�,�
�,0�R
��.�
���
%��1��
�#��
0�:@,�
�,

�!�
�,��
�!�
��A�!��� !�2��9��
�����������!�
��+
��!
��+1�98>?��

�*-
!�=���
!��* 
��
��@��������!��
�
���� ���@������

1(#�����

�2%�8�&3,:%�3.�7%4�&%7�&��(%&2�7.�� �8"8:-.%.�� �,�".0(%��=0-3"#�=%2843���8.

a%:: � 8. � &� � %48:08&3�" � � � (�.& � 3(���&8"& �  8,&��. � a28& � 3" :0%",%. � ,�".0(%�

=%2843��! ��23. � �%.%8�,2 �83(. �8& � 3"4%.&3#8&3�". �8=�0& � &2%�,28"#%. � 3" �,�".0(%�

=%2843���,80.%7�=-�#:�=8:3<8&3�"�8"7�7%4%:��(%"&�� �3" ��(8&3�"�&%,2"�:�#3%.[�3&

2%:�. � &��0"7%�.&8"7� &2%�.�%,3 3, �  8,&��. �a28& �.2�0:7�=%� &8*%"� 3"&� �8,,�0"& � 3"

%48:08&3�" � � � ,�".0(%� � =%2843��!� �2% � 80&2��. � %(�:�- � a%::A%.&8=:3.2%7

d08"&3&8&34%�8"7�d08:3&8&34%�(%&2�7.�� ��%.%8�,2F�#��0�3"#+ �8"8:-.3.+ �.-"&2%.3.+

%I�%�& �(%&2�7+ � .&8&3.&3, �(%&2�7+ �%&,!� �%.%8�,2�  3"73"#. �73.,:�.%7� &28& � &2%�% � 3.

��..3=3:3&- � &� � 3"&��70,% � "%a � (%&2�7. �  �� � %48:08&3�" � � � ,28"#3"# � ,�".0(%�

=%2843��!

2
AQ���#


�".0(%��=%2843��+�,28"#%.+�.0�4%-+�,���%:8&3�"�8"8:-.3.!

������.�����

�4%� � &2% � �8.& � 7%,87% � &2% � =0.3"%.. � %"43��"(%"& � 28. � =%,�(% � 3",�%8.3"#:-�

7-"8(3,+ � �% :%,&3"# � &2% �#:�=8: � &�%"7 �� � %,�"�(3, � :3=%�8:3<8&3�"! ��%a���:3&3,8:�

#%�#�8�2-+ �#�8708: � �%(�48: �� � 3"&%�"8&3�"8: � &�87% �=8��3%�.+ � �8�37 � &%,2"�:�#3,8:�

8748",%(%"&. �8�% � >0.& �8 �  %a�� � &2% � 8,&��. � &28& �284%�287�(8>�� �%  %,& ��"� &2%

=0.3"%..�(8"8#%(%"&���8,&3,%.!��2%�(�.&��=43�0.�3(�8,&��"�&2%���8,&3,8:�:%4%:�� �

7�3"#�=0.3"%..�28.�=%%"�3"&%".3 3%7�,�(�%&3&3�"!

�2%.% � ,28"#%. � 284% � 3" :0%",%7 � (8�*%&. � 8"7 � ,�".%,0&34%:- � A � ,�".0(%��

=%2843��! �
�".0(%� �=%2843�� � 3. �(3I �� �%:%(%"&. �  ��(��.-,2�:�#-+ � .�,3�:�#-+�

.�,3��.-,2�:�#-+ � 8"&2����:�#- � 8"7 � %,�"�(3,. � b�c! � �& � 3. � a%:: � *"�a" � &28&

(8�*%&3"# � �% %�. � &� � &2% �(8"8#%(%"& � ���,%.. �a23,2 � 37%"&3 3%.+ � 8"&3,3�8&%. � 8"7�

.0��:3%. �,0.&�(%� ��%d03�%(%"&. �%  3,3%"&:-�8"7���� 3&8=:-+ �8"7�a%�,8"�.8-�&28&�

,�".0(%� �=%2843�� � 3. �,��% �%:%(%"& �� �,�(�8"-�.0,,%..! ��"7%� � &2% � 3(�8,& �� �

�" ��(8&3�"�8"7�&%:%,�((0"3,8&3�"�&%,2"�:�#3%.�&2%�&2%��-�� �`�:3.&3,�(8�*%&3"#�

28.�=%%"�7%4%:��%7�8"7�&23.�&2%��-�8:.��3.���3%"&%7�&��&2%�,0.&�(%��8.�8�=8.3,

48:0%� ���&2%�,�(�8"-�b�c!��2%�% ��%�&2%�80&2��.�a�0:7�:3*%�&�� 3"7��0&���..3=:%�

(%&2�7.� ���%48:08&3�"�� �,28"#3"#�,�".0(%��=%2843��!

���������������������� ������ET



��������	��
�����
��
����
�
������

:� V'+��';�)W� ':�������1�)V����:1�2� ��E

�2%�% � 8�% � 8 � :�& � � � 73  %�%"& � ,�".0(%� � =%2843�� � �%.%8�,2 � (%&2�7.+ �  ���

%I8(�:%F �.0�4%-.+ � �,0.�#��0�.+� 3"&%�43%a.+ �.&��-&%::3"#+ ��2�&�#�8�2-+ ��3,&0�%.+

738�3%.+�%I�%�3(%"&.+� 3%:7�%I�%�3(%"&.+�,�">�3"&�8"8:-.3.+��=.%�48&3�".+��0�,28.%�

�8"%:.+�78&8=8.%�(8�*%&3"#�%&,!���.&����0:8��&-�%.�� �,�".0(%���%.%8�,2%�.�8�%�

3"A2�0.% � (8�*%&3"# � �%.%8�,2 � 7%�8�&(%"&.+ � %I&%�"8: � (8�*%&3"# � �%.%8�,2 �  3�(.+�

874%�&3.3"# � 8#%",3%.+ � .-"73,8&%7 � 78&8 � .%�43,%.+ � �%&83:%�.+ � �%.%8�,2�

 �0"78&3�".�&�87% � #��0�.+ � #�4%�"(%"&+ � ,�".0(%� � ��#8"3<8&3�". � %&,! � 
0��%"&:-

8,87%(3,. � 8"7 � 8,87%(3, � �%.%8�,2 � ,%"&%�. � 8�% � 4%�- � 3"&%�%.&%7 � 3" � ,�".0(%��

�%.%8�,2%.�=%,80.%�&2%�%�8�%�8�:�&�� �,28"#%.�8"7�,28::%"#%.+�&2%�%�8�%�,28"#%.�3"�

&2%��3%.+�&2%��%&3,8:�8����8,2%.+�(%&2�7.�8"7�(%&2�7�:�#3%.!�

�2%�%�8�%�&a��(83"�8����8,2%.�&��,0.&�(%���%.%8�,2�3"�(8�*%&3"#�bT+�+��+��cF

�! �%,�"78�- ��%.%8�,2�3"4�:4%. �0.3"#�3" ��(8&3�" �&28& ��&2%�.�284%�8:�%87-

�0&�&�#%&2%�!��

�! $�3(8�- ��%.%8�,2+ � 3" � ,�"&�8.&+ � 3. � �%.%8�,2 � &28& �-�0 �7%.3#" �8"7 �,�"70,&�

-�0�.%: !�� $�3(8�- � (%&2�7. � 3",:07% � .0�4%-.+ �  �,0. � #��0�.+ � �%�.�"8:�

3"&%�43%a.+ ����>%,&34% � &%,2"3d0%.+ ��=.%�48&3�"+ ��":3"% � �%.%8�,2 �(%&2�7.+�

8"7��.-,2�:�#3,8:�(%&2�7.

�8,2�(%&2�7�28.��a"�8748"&8#%.�8"7�73.8748"&8#%.�bT+�cF

T! �0�4%-.�8�%�0.% 0:� ���#%&&3"#�8�#�%8&�7%8:�� �.�%,3 3,�3" ��(8&3�"[�

�! 	�,0.�#��0�.�8�%�0.% 0:�a2%"�&2%�(8�*%&%��a8"&.�&��:80",2�8�"%a����70,&�

���(�73 -�8"�%I3.&3"#��"%[

H! $%�.�"8:� 3"&%�43%a.� 3"4�:4%�3"A7%�&2�d0%.&3�"3"#�� �8"�3"7343708: �8=�0&

23.����2%��3"&%�%.&�3"����%I�%�3%",%.�a3&2�8����70,&[

E! $��>%,&34%�&%,2"3d0%.�8�%�0.%7�a2%"�8�,�".0(%��(8-� %%:�%(=8��8..%7�&��

87(3&�&��,%�&83"���3"3�".+� %%:3"#.+������% %�%",%.[�

O! �=.%�48&3�"� � �,�".0(%�. �8"7� &2%3� �=%2843�� �a28& �� &%" � 3. �8 ���a%� 0:�

&��:[�

N! �":3"%��%.%8�,2�(%&2�7.!��
0��%"&:-�.,8""%��78&8�3.�(�.&����0:8��(%&2�7�

a2%�%�&2%�3" ��(8&3�"� ��(�&2%�.2��.�8�%�8"8:-<%7�8"7�,�(�8�%7!�
&�&2%�

.8(%�&3(%�7%4%:��(%"&�� �3" ��(8&3�"�&%,2"�:�#3%.����4�*%�7%4%:��(%"&�

� �"%a��":3"%�(%&2�7.�8"7�a%�8�%�%I�%,&3"#�8�:�&�� �"%a�(%&2�7.�3"�&2%�

"%8�%.&� 34%�-%8�.[

�! $2-.3�:�#3,8: � (%8.0�%.� 8�% � �,,8.3�"8::- � 0.%7 � &� � %I8(3"% � ,�".0(%��

�%.��".%!��


0.&�(%��=%2843���3.�3" :0%",%7�=-�73  %�%"&� 8,&��.�8"7�3&�3.�3(���&8"&�&��

8"8:-<% � 2�a � &2%.% �  8,&��. � 8�% � 3" :0%",3"# � ,28"#%. � 3" � ,0.&�(%� � =%2843�� � 8"7�

,0.&�(%� � =%2843�� � 3" � #%"%�8:! � �2%�% ��% � &2% � 80&2��. � a�0:7 � :3*% � &� � 8��:-

,���%:8&3�"�(%&2�7.�&��&2%�:3.&�� �(%&2�7.�� �,�".0(%��=%2843��.r�8"8:-.3.!

E� �����������������������



��������	��
�����
��
����
�
������

;1) '�����;RW��)��E�)'��W:���G�V1��'�

�8"- � 80&2��. � 284% � &2%3� � �a" � ,:8..3 3,8&3�" � � �  8,&��.� a28& � 3" :0%",%�

,�".0(%��=%2843��!�	���%I8(�:%+��8437�C�==%���%,�((%"7%7�.0,2�,:8..3 3,8&3�"

X��%,2"3,8:+��,�"�(3,+���,38:�8"7�$%�.�"8:!�b��c!!�,��
�!�
��,�3&%�38�8�%��%:8&%7�&��

&2% � �%� ��(8",% � � � &2% � ���70,& � �� � .%�43,% � 8"7 � 3",:07% � �%:38=3:3&-+ � 70�8=3:3&-+�

,�( ��&�8"7�,�"4%"3%",%!�)����-!��,�3&%�38�,�",%�"�&2%�,�.&�8.�%,&.�� ��0�,28.%�

8"7�3",:07%���3,%+��0""3"#�,�.&.�8"7��%.3708:�48:0%.�5%!#!�8�&�87%A3"�48:0%�� �8�,8�6!�

���!
�� ,�3&%�38 � ,�",%�" � &2% � 3(�8,& � &28& � &2% � �0�,28.% � (8*%. � �" � &2% � �%�.�".

�%�,%34%7��%:8&3�".23�.�a3&2��&2%���%��:%+�8"7�&2%�3" :0%",%�� �.�,38:�"��(.��"�&2%�

�%�.�"!b��+O�!�c ���� ��
�� ,�3&%�38�,�",%�"�2�a�&2%����70,&����.%�43,%��%:8&%.�&��

&2% � 3"7343708: � �.-,2�:�#3,8::-! ��%: � 3(8#% � 3. � �0� � �%�.�"8: � 43%a �� � 0.! ���(%�

�%��:%�(3#2&�43%a�&2%(.%:4%.�8.�-�0"#+�0�a8�7:-�(�=3:%+�.0,,%.. 0:�%I%,0&34%.+�

8"7�a3.2�&��=0-�8����70,&�&28&��% :%,&.�&28&�,�",%�&3�"!�

�2% � 80&2��. � 8#�%% � a3&2 � �  %�%7 � ,:8..3 3,8&3�"+ � =0& � a�0:7 � :3*% � &� � 877�

8773&3�"8: �,�3&%�38 �&��%8,2�#��0�!�	���%I8(�:%+ �3"� &%,2"3,8: �,�3&%�38� &2%�80&2��.�

�%,�((%"7 � &� � 877 � 8:.� � �2-.3,8: � 73(%".3�". � � � 8 � ���70,& � 5:3*% � .3<%+ �a%3#2&+�

28�7"%..+�7%".3&-�%&,!6!����%,�"�(3,8:�,�3&%�38�80&2��.��%,�((%"7�&��877��4%�8::�

%,�"�(3,8:�.3&08&3�"�3"�8�,�0"&�-+�:%4%:�� �2�0.%2�:7�3",�(%.+�8"7��&2%��(8,��

%,�"�(3,8:��8�8(%&%�.!��"�&2%�.�,38:�,�3&%�38�80&2��.�8�%�,�" 37%"&�&���%,�((%"7�

3",:07%�,0:&0�8:�8"7�"8&3�"8:��8�&3,0:8�3&3%.�a28&�3.�7�(3"8"&�3"�7%,3.3�"�(8*3"#�

���,%..�8"7�8,&3�"�3"�%4%�-�"8&3�"8:�#��0��%4%"�3"�8�(0:&3,0:&0�8:�(8�*%&!�
.�8�

4%�-�3(���&8"&��%�.�"8:�,28�8,&%�3.&3,�&2%�80&2��.�,8"�"8(%�3"&%::3#%",%�d0�&3%"&!�

�%�-�a%::�*"�a"�80&2��.�A�_3::38(��!�%8�7%"+��2�(8.��!�"#�8(�8"7��8-(�"7

_!�8 ��#%��%,�((%"7%7�8::�,8&3"#� 8,&��.�3"�&2�%%�#��0�.�X���,38:+��"7343708:�

8"7��3&08&3�"8:�b�c!

���$.
��
�����!
��#����������#�
���

�2%�(�.&�3(���&8"&�.�,38:�3" :0%",%.�8�%�,0:&0�%+�.0=,0:&0�%+�.�,38:�,:8..+

 8(3:-+ �8"7� 3"&%��%�.�"8: ��� � �% %�%",% �#��0�� 3" :0%",%.! � �
0:&0�% � �% %�. � &� � &2%�

48:0%.+�37%8.+�8&&3&07%.+�8"7�.-(=�:.�&28&��%��:%�87��&�&�,�((0"3,8&%+�3"&%���%&+�

8"7�3"&%�8,&�8.�(%(=%�.�� �.�,3%&-!��"� 8,&+�,0:&0�%�7%.,�3=%.�8�.�,3%&-r.�a8-�� �

:3 %! �
0:&0�% � 3. � :%8�"%7 � 8"7 � &�8".(3&&%7 �  ��( ��"% � #%"%�8&3�" � &� � &2% � "%I&! � � �&�

3",:07%. � 8=.&�8,& � %:%(%"&. � 548:0%.+ � 8&&3&07%.+ � 37%8.+ � �%:3#3�"6+ � 8"7 � (8&%�38:

%:%(%"&. � 5.-(=�:.+ � =03:73"#.+ � ���70,&.+ � =�8"7.6! � �2% � ���,%.. � � � 8=.��=3"# � 8�

,0:&0�% � 3. � ,8::%7 � .�,38:3<8&3�"! � �& � ,�"&3"0%. � &2��0#2�0& ��"%. � :3 % � 8"7 ����70,%.�

(8"- � .�%,3 3, � ��% %�%",%. �  �� � ���70,&. � 8"7 � .%�43,%.+ � .2���3"# � �8&&%�".+ � 8"7�

3"&%�8,&3�". �a3&2 � �&2%�.! �
��:3%7 � &� �(8�*%&3"# � 8"7 � ,�".0(%� � =%2843��+ � 3& � 3.�

�% %��%7�&��8.�,�".0(%��.�,38:3<8&3�"�b�c!

���������������������� ������EH



��������	��
�����
��
����
�
������


&�&2%�.8(%�&3(%�8,,��73"#�&��&2%�80&2��r.���3"&�� �43%a�&2%�#:�=8:�&�%"7.�

8�%�,�""%,&%7�a3&2�(3I�� �,0:&0�%.�8"7�:�.& �� �.&�3,& �"8&3�"8: � &�873&3�".! ��8"-�

3"&%�"8&3�"8: � %4%"&. � =%,�(% � 8 � �8�& � � � "8&3�"8: � ,%:%=�8&3�".! � 	�� � %I8(�:%+

`8::�a%%" �78-� 3. �"�& ��8&438" �"8&3�"8: �,%:%=�8&3�"+ �=0& � 3& �=%,�(%. �0.08:! ��2%�

,�",%�&�� �,0:&0�%�28.�&a����3(8�-�3(�:3,8&3�".� ���(8�*%&3"#F�3&�7%&%�(3"%.�&2%�

(�.&�=8.3,�48:0%.�&28&�3" :0%",%�,�".0(%��=%2843����8&&%�".+�8"7�3&�,8"�=%�0.%7�&��

73.&3"#03.2 � .0=,0:&0�%. � &28& � �%��%.%"& � .0=.&8"&38: � (8�*%& � .%#(%"&. � 8"7�

�����&0"3&3%.!

��������1����������������������
�48.&�"0(=%��� �3"7343708:�73  %�%",%.�,8"�3" :0%",%�

,�".0(%��=%2843��!���(%�� �&2%�(�.&�3(���&8"&�3",:07%��%�.�"8:3&-+�:3 %.&-:%.�8"7�

�.-,2�#�8�23,.+ � 8"7 � (�&348&3�"! � $%�.�"8:3&- � �% :%,&. � 8 � �%�.�"r. � ,�".3.&%"&�

�%.��".% � &� � 23. � �� � 2%� � %"43��"(%"&! � �& � 28. � =%%" � :3"*%7 � &� � 73  %�%",%. � 3"

.0.,%�&3=3:3&-�&���%�.08.3�"�8"7�.�,38:�3" :0%",%�8"7�&2%�%=-�&���0�,28.%�=%2843��!�

�%"%�8:��%�.�"8:3&-�&�83&.��%:8&%7�&��,�".0(%��=%2843���3",:07%�%I&��4%�.3�"+�.%: A

%.&%%(+�7�#(8&3.(�8"7�8##�%..34%"%..�b�c!

�" � 8773&3�" � &� � &2% � %"43��"(%"& � 8"7 � 3"7343708: � ,�".0(%� � ,28�8,&%�3.&3,.+�

.3&08&3�"8: � 3" :0%",%.�8:.��8  %,& �,�".0(%��=%2843��! ��3&08&3�"8: � 3" :0%",%. �,8"

3"4�:4% � �0�,28.% �  �� � 8"&3,3�8&%7 � .3&08&3�".+ � .0,2 � 8. � .�%,38: � �,,8.3�".+ � 8"7�

0"8"&3,3�8&%7 � �,,0��%",%.+ � .0,2 � 8. � &3(% � ��%..0�%.+ � 0"%I�%,&%7 � %I�%".%.+ � 8"7�

,28"#%7��:8".!�

�3&08&3�"8: �.&��%�  8,&��. �a3&23" � &2%��%&83: �%"43��"(%"& �8�% �8:.�� 3(���&8"&!�

�2%.% � .&��% � ,�"73&3�". � 3",:07% � �2-.3,8: � :8-�0&+ � 8&(�.�2%�3,.+ � :�,8&3�"+ � &2%

��%.%",%�� ��&2%�.+�&2%�8..3.&8",%�� �.8:%.�%��:%+�8"7�3"A.&��%�.&3(0:3�b�c!

�2%�(�7%:��  %�%7�-�_3::38(��!�%8�7%"+��2�(8.��!�"#�8(�8"7��8-(�"7�

_!��8 ��#%�b�c�7�%.�"�&�3",:07%�8�:�&�� �4%�-�3(���&8"&� 8,&��.�a28&�3" :0%",%.�

,�".0(%� � =%2843��! � �" ��&0"8&%:-+ � &2%�% � 8�% � "� � %,�"�(3, �  8,&��. � 3",:07%7+�

&2%�% ��%�80&2��.���%.0(%�&28&�&23.�(�7%:�3.�,�".&�0,&%7� ���(8�*%&�a3&2�7�(3"8&%

� �(377:%A,:8..�,�".0(%�.�8"7�&2%3��3",�(%.�8�%�.&8=:%�3"�4%�-�:�"#��%�3�7!��23.�

(�7%:�a�0:7�=%�73  3,0:&�&��8��:-�73�%,&:-�&��&2%�(8�*%&�� ��8&438����&2%��8:&3,�

�&8&%.!��0&+�8&�&2%�.8(%�&3(%+�&23.�(�7%:�3.�"�&8=:%+�=%,80.%�3&�,�"&83".�.3&08&3�"8:�

 8,&��.�a28&�3.�"�&�(%"&3�"%7�� &%"�3"�.,3%"&3 3,�%:8=��8&3�".�� ��&2%��80&2��.!�

��8..3"#&�" �	�8",%. � 8"7 ��&%�2%" �$%&&3& � 8�% � #��0�3"# � 8:: �  8,&��. � 3" �  �0�

#��0�.�X��"7343708:+��3&08&3�"8:+����0��3" :0%",%.�8"7��8�*%&3"#�(3I�b��c!��2%�

7%,3.3�"A(8*3"# � ���,%.. � 3. � 8  %,&%7 � =- � 8 � "0(=%� � � � �&2%� � (��% � ,�(�:%I�

3" :0%",%.!���(%�� �&2%.%�3" :0%",%.��%:8&%�&��&2%�a37%��(8�*%&3"#�%"43��"(%"&!


:&2�0#2 � (8�*%&%�. � &�- � &� � 7% 3"% � #��0�. � � � ��&%"&38: � ,0.&�(%�. � a3&2�

,�((�"�8&&�3=0&%.����3"&%�%.&.+�8.�8�0.% 0:�0"3&� ���&2%� ��(0:8&3�"�� �(8�*%&3"#

.&�8&%#3%.+�3&�.2�0:7�"�&�=%� ��#�&&%"�&28&�.0,2�#��0�.����(8�*%&�.%#(%"&.�8�%�.&3::�

(87%�� �3"7343708:.�a2��8�%�73  %�%"&� ��(�%8,2��&2%�!��23.�.%,&3�"+�&2%�% ��%+�

:��*.�8&�8.�%,&.�&28&�a3::�8  %,&�8"�3"7343708:r.��%�,%�&3�".�8"7�28"7:3"#�� �&2%�

7%,3.3�"A(8*3"#����,%..+�.0,2�8.��%�.�"8:3&-+��%�,%�&3�"+�:%8�"3"#+�(�&348&3�"�8"7�

&2%�3(�8,&�� �8&&3&07%.!��2%�80&2��.�.0����&�37%8�&28&��%�.�"8:3&-�3.�4%�-�3(���&8"&

3"�,�".0(%��=%2843��!�

EE �����������������������



��������	��
�����
��
����
�
������

�%"%�8::- � �%�.�" � a3&2 � 2%��23. � 3"7343708: � ,28�8,&%�3.&3,.+ � �.-,2�:�#3,8:�

���&�83&+ � %I�%�3%",%+ � 8&&3&07%+ � �%�,%�&3�"+ �(�&348&3�" � %&,! � 3. � ,%"&�8: � %:%(%"& � 3"�

,�".0(%��=%2843���&2%��-!��2%�% ��%+�80&2��.�>0.&�,8"�877�&28&�3"�:8.&�7%,87%�a%

,8"��=.%�4%�8�:�&�� �"%a�7% 3"3&3�".�8"7�(%8"3"#.�a2��7%.,�3=%�8��%�.�"�8"7�3&�

3"7343708:3&-+� ���%I8(�:%+�%(�&3�"8:�3"&%::3#%",%+�3"&%::%,&08:�d0�&8&3�"+��.-,2�A

%(�&3�"8:�:%4%:�%&,!��2%.%�8�%�.0=>%,&.� ���3"&%�73.,3�:3"8�-�.&073%.�5�.-,2�:�#-�

8"7�(8�*%&3"#+�.�,3�:�#-�8"7�%,�"�(3,.�%&,!6!�

�2�(8.�
!�3""%�+ ��%""%&2��!�%�"28�7&�8"7��8&2:%%"�
!��%"&:%� �,:8..3 -

 8,&��.�A��%(�#�8�23,+ ��8�*%&3"#�(3I+ ��"&%�"8:� �$.-,2�:�#3,8:+ ��I&%�"8:���,38:�

8"7��3&08&3�"8:�bOc!��

�%(�#�8�23, �  8,&��. � �:8- � 8" � 3(���&8"& � ��:% � 3" � &2% � ,�".0(%� � �0�,28.%�

���,%..! � �",�(%+ � 8#%+ � �,,0�8&3�"+ � 8"7 � 8 �(-�387 � � � �&2%� � 7%(�#�8�23,. � ,8"�

3" :0%",%�7%,3.3�"�(8*3"#�8&�%4%�-�.&%��3"�&2%����,%..!��


"�&2%��.%&�� � 8,&��.�&28&�(8�*%&%�.�,%�&83":-�2��%�a3::�3" :0%",%�,�".0(%��

=%2843���3.�&2%�(8�*%&3"#�(3I�3&.%: !�

�0,2�� �a28&�a%�*"�a�8=�0&�2�a�,�".0(%�.�=%284%�3.�=8.%7��"�&2%��3%.�

8"7��%.%8�,2� ��(�&2%� 3%:7�� ��.-,2�:�#-+�&2%�.&07-�� �3"7343708:�=%2843��!�_2%"�

8"8:-<3"#�&2%����,%..�=-�a23,2�,�".0(%�.�(8*%��0�,28.%�7%,3.3�".+�(8�*%&%�.

.2�0:7�0"7%�.&8"7�.0,2��.-,2�:�#3,8:� 8,&��.�8.�(�&348&3�"+��%�,%�&3�"+�:%8�"3"#+�

�%�.�"8:3&-+ � 8"7 � 8&&3&07%. � =%,80.% � &2%- � 2%:� � %I�:83" � &2% �V
2� � � ,�".0(%��

=%2843��!�$.-,2�:�#3,8:� 8,&��.�8�%�.�(%&3(%.�,8::%7�3"&%�"8:� 8,&��.+�&28&�3.+�&2%3��

3" :0%",%��,,0�.�a3&23"�&2%�3"7343708:!��%,80.%�&2%3��3" :0%",%�3.�3"&%�"8:�3&�,8""�&�

=%��=.%�4%7+�=0&�(0.&�=%�3" %��%7� ��(�a28&��%��:%�.8-����7�!

�3&08&3�"8: �  8,&��. �8�% �8:: � &2�.%� 8,&��. ��8�&3,0:8� � &� �8 � &3(%�8"7��:8,% �� �

�=.%�48&3�" � &28& �7��"�&�  �::�a� ��(�8�*"�a:%7#%�� ��%�.�"8: � 53"7343708:6 �8"7�

.&3(0:0. � 5,2�3,% � 8:&%�"8&34%6 � 8&&�3=0&%. � 8"7 � &28& � 284% � 8 � 7%(�".&�8=:% � 8"7�

.-.&%(8&3,�%  %,&��"�,0��%"&�=%2843��!��"��&2%��a��7.+�&2%.%� 8,&��.�8�%�3" :0%",%.�

�" � ,�".0(%�r. � =%2843�� � &28& � 8�%"r& � �%:8&%7 � &� � &2% � 3"7343708: � =0-%� � �� � &2%

8:&%�"8&34%.�=%3"#�,�".37%�%7!��0,2� 8,&��.�(8-�8  %,&�,�((0"3,8&3�".�.3&08&3�"+�

�0�,28.%�.3&08&3�"+����0.8#%�.3&08&3�"�bOc!�


0&2��.�,�(��.%7�7%.,�3=%7� 8,&��.�a28&�3" :0%",%.�,�".0(%��=%2843���3"�

&8=:%�5.%%�&8=:%�"�!�6�8"7�8,,��73"#�&��&23.�&2%��-�8"7�&2%3���a"�7% 3"3&3�"��  %��

&2%3����3"3�"�8=�0&�,:8..3 3,8&3�"�8"7�#��0�3"#�� �&2%.%� 8,&��.!

���������������������� ������EO



��������	��
�����
��
����
�
������

 �($
��,�
�".0(%��=%2843���3" :0%",%� 8,&��.�b��+��+Nc

(��
�� 0
���� �
-��� 

��&:%��b�Tc 
0:&0�8: 
0:&0�%+��0=,0:&0�%+���,38:�,:8..

��,38: �% %�%",% � #��0�.+ � 	8(3:-+ � ��:%. � 8"7�

.&8&0.

$%�.�"8: 
#% � 8"7 � :3 %,-,:% � .&8#%+ � �,,0�8&3�"+�

%,�"�(3, �.3&08&3�"+ � :3 %.&-:%+ ��%�.�"8:3&-�

8"7�.%: A,�",%�&

$.-,2�:�#3,8: ��&348&3�"+ � �%�,%�&3�"+ � :%8�"3"#+ � =%:3% .�

8"7�8&&3&07%.

��8..3"#&�"�

	�8",%.+�

�&%�2%"�

$%&&3&b��c

�"7343708: $%�.�"8:3&-+ � $%�,%�&3�"+ � ��&348&3�"+�


&&3&07%

�3&08&3�"8: ��,3�,0:&0�8:+ ��%,2"�:�#3,8:+ ��,�"�(3,��


�(�%&3&34%+�$�:3&3,8:���%#0:8&��-

���0��

3" :0%",%.

��,38: � ,:8..+ � 
0:&0�%� � .0=,0:&0�%+�

�% %�%",%�#��0�.+�	8(3:-

�8�*%&3"#�(3I $�3,%+�$��70,&+�$:8,%+�$��(�&3�"

�2�(8.�


!�3""%8�+�

�%""%&2�

�!�%�"287&+�

�8&2:%%"�


!��%"&:%�b

Oc

�%(�#�8�23,� 
#%+ ��70,8&3�"+ ��",�(%+ ��8,%+ ��8&%�38:�

.&8&0.+�`�0.%2�:7�.3<%+��%"7%�

�8�*%&3"#�(3I $��70,&+�$:8,%+�$�3,%+�$��(�&3�"

�"&%�"8:�$.-,2

�:�#3,8:

��&348&3�"+ � $%�,%�&3�"+ � �%8�"3"#+�

$%�.�"8:3&-+�
&&3&07%.

�I&%�"8:��

��,38:�


0:&0�%+ ���,38: �,:8..+ ��% %�%",% �#��0�.+�

	8(3:-

�3&08&3�"8:� $2-.3,8: � .0���0"73"#.+ � ��,38:�

.0���0"73"#.+ � �%(���8: � �%�.�%,&34%+�

�8.*�7% 3"3&3�"+�
"&%,%7%"&�.&8&%.


&�&2%�.8(%�&3(%�80&2��.�=%:3%4%�&28&�&2%�%�8�%�8�:�&�� �73  %�%"&���..3=3:3&3%.�&��

,:8..3 - �  8,&��. � a28& � 3" :0%",% � ,�".0(%� � =%2843��! � �2%�% ��% � 3" � ��%.%"&%7�

�%.%8�,2�80&2��. �a��*��0& � &2%3� ��a"�,:8..3 3,8&3�" �� �  8,&��. � ���%48:08&3�" �� �

,28"#3"#�=%2843��!

)'���R1 �'��1�1RX����	�:� V'+�;'��1�1RX����';�;1) '���

��;RW��)��E�)'��W:���G�V1��'W�


,,��73"#�&��80&2��.r���3"&�� �43%a� 8,&��.�a28&�284%�3" :0%",%��"�,�".0(%��

=%2843���3.F���,38:+�$%�.�"8:+��,�"�(3,+��3&08&3�"8:+�
0:&0�8:+�$.-,2�:�#3,8:�8"7

�8�*%&3"#�(3I�,�((0"3,8&3�"!��8,2� 8,&���,8"�3"&%�8,&�a3&2�8"�&2%��8"7�,�%8&%�

.0=#��0�.�� �"%a� 8,&��. ��� � &2%3� �,�(=3"8&3�" �8"7�%  %,& �,�".0(%�. �8"7�8.�8�

�%.0:&�,8"�,28"#%�,�".0(%�r.�=%2843��!�_3&2�0&�.3I�#��0�.�� � 8,&��.�&2%�%�8�%�

8:.��(8�*%&3"#�(3I�,�((0"3,8&3�"+�a28&�,8"�.%�3�0.:-�3(�8,&�%8,2�� �.3I� 8,&��.�

8"7�,28"#%�,�".0(%��=%2843��!

EN �����������������������



��������	��
�����
��
����
�
������


::� 8,&��.�,8"�=%�73437%7�3"�&2�%%�#��0�.F�73�%,&+�3"73�%,&�8"7�.3&08&3�"8:!�

�3�%,& �  8,&��. � 8�% � (8�*%&3"# � (3I � 8"7 � ,�((0"3,8&3�"+ � 3"73�%,& �  8,&��. � 8�%�

%,�"�(3,+ �,0:&0�8: �8"7�.�,38: �  8,&��.+ �=%.37%. �.�(%�� � .�,38: �  8,&��. �,�0:7 �=%

8��:3%7�&��=�&2�X�73�%,&�8"7�3"73�%,&�#��0�.!��"7%��&2%�#��0��U.3&08&3�"8:� 8,&��.~�

&2% � 80&2��. � ��%.0(% � &2�.% � a2� � 7%�%"7. � �" � &2% � 3"7343708: � A � �.-,2�:�#3,8:+�

�%�.�"8: � 8"7 � .3&08&3�"8: � 5a3&2 � .3&08&3�"8: �  8,&��. � &2% � 80&2��. � ��%.0(%�

%"43��"(%"&8:� 8,&��.+�3(�8,&�� �&2%�.3&08&3�"+�.8:%.��%�.�""%:�%&,6!�


:: � &2%.% �  8,&��. � &2% � 80&2��. � �%,�((%"7 � 8"8:-<3"# �=- �0.3"# �(%&2�7 �� 

,���%:8&3�"�8"7�,���%:8&3�"�,�%  3,3%"&.!�
.�a%�*"�a�&2%�%�8�%�8�:�&�� �73  %�%"&�

(%&2�7. �  �� � 8"8:-.3. � � � ,���%:8&3�" � 8(�"# �48�38=:%.+ �  �� � %I8(�:% � 8"8:-.3. �� �

,���%:8&3�"+�,���%:8&3�"�,�%  3,3%"&+�:3"%8���%#�%..3�"+�8"8:-.3.�� �,�A48�38&3�"�%&,!�

�&�3.����4%7�&28&��"%��%�.�"�,�0:7�284%�8�:�&�� ��%�(8"%"&� %8&0�%.�&2%�% ��%�

 ����"%�8"7�&2%�.8(%�#��0��� ��%��:%�a%�,8"�.%&�8�:�& �� �,28"#3"#�48�38=:%.+

%.�%,38::-�0"7%��&2%�3(�8,&�� �%I&%�"8:� 8,&��.!��2%�
0&2��.��%,�((%"7�#��0��� �

73�%,&� 8,&��.�3"73,8&%�a3&2�I3�53^�+!!!!+"6+�=0&�.3&08&3�"8:� 8,&��.�a3&2�-3�53^�+!!!+"6!�


,,��73"#�&��&2%�&2%��-�a3&2�-�a%�284%�&��3"73,8&%�,28"#%8=:%� 8,&��.�8"7�&2%�

80&2��.�%(�28.3<%�&28&�.3&08&3�"8:� 8,&��.�,���%.��"7.�&��&23.�#��0�!

�%:8&3�". � =%&a%%" � &a� � ,�".0(%� � =%2843�� �  %8&0�%. �a% � ,8" � %.&8=:3.2 � 3 

,28"#%.�3"��"%� 8,&���#��0��8  %,&� 8,&��.� ��(�8"�&2%��#��0�!��"&%�,�""%,&3�".�

8(�"#� 8,&��.�,�0:7�=%�73  %�%"&F�&2���0#2#�3"#�8"7� 0",&3�"8:����3(�%� %,&!��"�

3(�%� %,&�3"&%�,�""%,&3�".��"%� 8,&��� ��(�73�%,&� 8,&��r.�#��0��28.�3(�8,&�&��&a��

�� � (��% � .3&08&3�"8: �  8,&��. � 8"7 � a% � ,8" � ,8:: � &23. � .3&08&3�" � V3(�%� %,&~ � ���

,���%:8&34%! � � � a% � ,8" �  3"7 � �%:8&3�".23� � 8(�"# � &2�.% �  8,&��.+ � a% � ,8" � %8.3:-

 ��%,8.&+ �  �� � %I8(�:%+ � a28& � 3" :0%",% � &2% � ,�(�8"- �(8�*%&3"# � 8,&343&3%. � 8"7�

(8�*%&3"#�(3I�%:%(%"&.�a3::�284%��"�,�".0(%��=%2843��!

�2% � 80&2��. � �%,�((%"7 �  �� � %48:08&3�" � � � ,���%:8&3�" � 8(�"# �  8,&��. � 3"�

3(�8,& ��" �,�".0(%� �=%2843�� �0.% � 3(�%� %,& � :3"%8� �,���%:8&3�" �(%&2�7 �a28& � 3.�

� &%"�7%.,�3=%7�&2��0#2�$%8�.�"�,���%:8&3�"�,�%  3,3%"&! ��23.�,�%  3,3%"& �.2�a.

2�a�,28"#%. �3"��"%� 8,&�� � 3(�8,&. ��&2%� �#��0��� � 8,&��.! �$%8�.�"�,���%:8&3�"�

,�%  3,3%"&�3.�7%.,�3=%7�3"� ��(0:8�5�6F�

(

∑ ∑

∑

= =

=

−−

−−

=
�

!

�

!

!!

�

!

!!

22CC

22CC

�

� �

��

�

6565

665

���������

5�6

a2%�%+�

��X�$%8�.�"�,���%:8&3�"�,�%  3,3%"&+

"�X��0(=%��� � 8,&��.+

I�X�3�%,&�3" :0%",%�	8,&��.+

-�X��3&08&3�"8:� 8,&��.!

_%�,8"�.%&� �::�a3"#�:3(3&8&3�".� ���&23.�,�%  3,3%"&F�

���������������������� ������E�



��������	��
�����
��
����
�
������

• �2%�,�%  3,3%"&�.2�0:7�48�-� ��(�A��&��G�!

• � ���^���+�&2%"�3&�(%8".�&28&�=%&a%%"�&a��,28"#3"#��8�8(%&%�.�a%�284%

:3"%8� �  0",&3�"+ � =0& � 8,,��73"# � &� � &2% � 80&2��. � ��3"& � � � 43%a+ � 3"�

%48:08&3�"�� �,�".0(%��=%2843���&23.�.3&08&3�"+�3.��8�%!�

• � ���^��+�&2%"�&2%�%�8�%�"��:3"%8���%:8&3�".�8(�"#�&a���8�8(%&%�.!

• � ���\�+�&2%"�a3&2�:�a�48:0%.�� �I�a%�8:.��,8"�3"73,8&%�:�a�-�48:0%.+

8"7�&��23#2�I�48:0%.�,���%.��"7.�23#2�-�48:0%.!

• 3 ���Z�+�&2%"+� ���:�a�I�48:0%.�&2%�%�8�%�23#2�-�48:0%.�8"7�&��23#2�I�

48:0%.�,���%.��"7.�:�a�-�48:0%.!


:.��4%�-�3(���&8"&�d0%.&3�"�3"�,�".0(%��8"8:-.3.�3.�(%&2�7�:�#-�8��:3%7�

&��&2%��%.%8�,2!�
,,��73"#�&��&2%�80&2��.���3"&�� �43%a� 3�.&�� �8::�a%�284%�&��

8"8:-<% ��"%�  8,&��+ �  ��%,8.& � 3&. �48�38&3�". �8"7��" � &2% �=8.3. �� �48:0%. �� ��&2%��

,28"#3"#� 8,&��+�7%&%�(3"%�,���%:8&3�"!�

�0&+�&8*3"#�3"&��8,,�0"&�&28&�&2%�%�8�%�(��%�&28"���,28"#3"#� 8,&��.�a28&�a%�

284%�&��8"8:-<%�3"�,�".0(%��=%2843��+�&2%�80&2��.��%,�((%"7.�&��0.%�,�(�0&%��

���#�8(��$���a28&�,�"&83".����#�8(�
�
��
� ���8"8:-.3.�� �,�A48�38&3�".!�

`�a%4%�+�&2%� 3%:7�� ��%.%8�,2�3.�4%�-�a37%�8"7�&23.�.&07-���%.%"&.�>0.&�8"�

3".3#2&�3"&��&2%�:8�#%�.,��%�� �73  %�%"&�d0%.&3�".+�a23,2�284%�&��=%�&8,*:%7�3"�&2%�

,�".0(%��=%2843����%.%8�,2�8"7�0.%7�,���%:8&3�"�(%&2�7.!�

)���$.#���#

�2% � �%.%8�,2 � =- � 8��:-3"# � &2% � (%&2�7 � � � .-"&2%.3. � � � &2%��%&3,8:�

7%4%:��(%"&. �8"7���8,&3,8: �%I�%�3%",% �28.�8::�a%7�&2%�80&2��.� &��8"8:-<% �8"7�

%48:08&% � &2% �,0��%"& � .3&08&3�" � 3" �,�".0(%� �=%2843�� � &2%��- �8"7�,�(% �0��a3&2�

3".3#2&�3"�,�(�:%I3&-�� �&23.�d0%.&3�"!�

�2%��%.%8�,2�,�"&�3=0&%.�&��=%&&%��0"7%�.&8"73"#�� �&2%�.�%,3 3,.�� � 8,&��.�

a28& � 3" :0%",% � ,�".0(%� � =%2843��! � �2% � �%.%8�,2 � 28. � 8::�a%7 � &2% � 80&2�� � &��

 ��(0:8&%�&2%� �::�a3"#�,�",:0.3�".�8"7������.8:.F

�! �2%�% �8�% �8 � :�& �� ���&%"&38: �  �� �  0�&2%� �8"8:-.3. �� �,�".0(%� �=%2843��!�

�2%�% ��% � 3& � 3. � 3(���&8"& � &� � 7%4%:�� � "%a � (%&2�7. � 8"7 � &%,2"3d0%. �  ���

,�".0(%��=%2843���8"8:-.3.!������������������

�! �%�-�.�%,38: � ��:% � 3" �,�".0(%� �=%2843�� � �%.%8�,2 �.2�0:7 �=% �7%4�&%7 � &��

,�".0(%����� 3:%+�3&.�,28"#%.�8"7�3"7343708:��8�&3,0:8��,28�8,&%�3.&3,.�� �%4%�-�

"8&3�"8:�(8�*%&!

T! �2%�.&07-�7�"%�=-�&2%�80&2��.�.2�a%7�&28&�3&�3.�3(���&8"&� ����%.%8�,2%�.+�

&� �,:%8�:- �7% 3"% � &2% � 8,&��. �a28& � 3" :0%",%. �,�".0(%� �=%2843�� � 3" �,0��%"&�

(8�*%&!��&�a3::�(3"3 -�73  3,0:&-� ���,�(�8"3%.�8"7�3"7343708:.�&��a��*�(��%�

%  3,3%"&�3"�73.&�3=0&3�"�� �#��7.�8"7�.%�43,%.!��&�a3::�8::�a�%48:08&%�3" :0%",%.�

� �73  %�%"&� 8,&��.��"�,28"#%.�3"�,�".0(%��=%2843��!

`�a%4%�+�&2%� 3%:7�� ��%.%8�,2�3.�4%�-�a37%�8"7�&23.�.&07-���%.%"&.�>0.&�8"�

3".3#2&�3"&��&2%�:8�#%�.,��%�� �73  %�%"&�d0%.&3�".+�a23,2�284%�&��=%�&8,*:%7�3"�&2%�

,�".0(%��=%2843����%.%8�,2!�

O� �����������������������



��������	��
�����
��
����
�
������

�
�
�
��
#

�

�! `�:3.&3, � �8�*%&3"# � b�:%,&��"3,8: � �%.�0�.%c � X � �%87 � �� � �%,%(=%� � ���O�

2&&�F��aaa!.0�%�=�8"7!"%&���

�! �3,&3�"8�- �� ��8�*%&3"# ��%�(.! �
(%�3,8" ��8�*%&3"# �
..�,38&3�" � b�:%,&��"3, � �%.�0�,%c �X�

�%87��H��,&�=%�����O 2&&�F��aaa!(8�*%&3"#��a%�!,�(�(#A73,&3�"8�-A43%aOTN!�2�

T! 	�
�� � �!�
���� � 
�".0(%� � =%2843�0� � 8"7 � (8"8#%�38: � 7%,3.3�" � (8*3"#! � $%8�.�"�

$�%"&3,%`8::!�����!��HO��!

�! _����
���!��
����+ ��`��
���!����
�+��
������_!�
	������8�*%&3"#!�

$3",3�:%.�8"7��%�.�%,&34%.!���_��+����H!�ET���!

H! ��
���!��%&83:�(8�*%&3"#!�$�%"&3,%�`8::+�$%8�.�"��70,8&3�"!�����!���N��!�

E! ������!��%&83:3"#�(8"8#%(%"&!��,��8aA`3::+���_��+����N!�E�O��!�

O! �`��
� � 
! � �����
�+ � ������` � �!����`
���+ � �
�`���� � 
!���������

$�3",3�:%.�� �(8�*%&3"#!�`8��%��
�::3".�$0=:3.2%�.+����O!�N�N��!

N! �
�

������![����������$!��8�*%&3"#!��0&&%�a��&2A`%3"%(8""+��&7!����H!�T����!

�! _����
���!_������
�".0(%��=%2843�0�!�C�2"�_3:%-h��".+��",!+�����!�E����!

��! $�����C!$
��[�C�����
!�������
�".0(%��=%2843�0��8"7�(8�*%&3"#�.&�8&%#-!��,��8aA

`3::+���_��+����H!�HON��!�

��! C�������!�$�3",3�:%.�8"7�$�8,&3,%�� ��8�*%&3"#!��,��8aA`3::!����H!�O�H��!

��! 	�
�
����![�$�������!��..%"&38:.�� �(8�*%&3"#!��$�%"&3,%�`8::+�$%8�.�"��70,8&3�"!����O!�

H�H��!

�T!���`����$!��8�*%&3"#�(8"8#%(%"&!���&2��"&%""8&3�"8:�%73&3�"X�$�%"&3,%A`8::!�����!+�O����!

+��.�
����
�����?��!��!����N

�
�
�/�%"��?�*4'&%"�����

��!%"$
�����4.($���%"��?��H!E!�����

���������������������� ������O�


