
Stanisa
Typewritten Text
С А Д Р Ж А Ј

Stanisa
Typewritten Text

Stanisa
Typewritten Text

Stanisa
Typewritten Text
>

Stanisa
Typewritten Text

Stanisa
Typewritten Text



����������������	�
���������

�

����������������	�
���������



����������������	�
���������

�

���������������������������������

����������	
��	
�

���������

�	�����

���������������

����������

���	���������������

����������
��



����������������	�
���������

�

�����
����������

����������
�����	�
��
��� �������

���������������������������������

���� �

�!!"



����������������	�
���������

#

�$%�&'()%�*%+,%-%�./�&%0��/12-,%,��%3%�*%�4�0./&,2

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

(�'/*0�5,%64%'/�4060)-0�./��(*(+,%�+,$0�*%2&/�(�1%5,(,/

723+&/�+�/3(*/� /428-(&/���8(./

�����
��
���	���

���������	��



����������������	�
���������

9

�� ���

�

��40.60$(6%�40/,(&%�(�40/,0-0)(.% :::::::::::::::::::::::::::::::::::::: ;

�$%&03*/$*%�723+&%�+,$%�*0+,�(�+,$%�*0+,�26./,*(<&0)

3./-%�=2�+$./,-2�*/06%�&+(+,(<&/�,/0�(.+&/�6(+-(> :::::::::: �;

�?$%,%'/�+,$%�*0+,(�&%0�&72<*0�*%</-0�6(6/,(<&0)

&%�%&,/�%�26./,*0+,(�=+�4�(6./*06�*%��*3�(@/$0.

4�(<(�A	/,0$%'/�*%�.2)2B�(�*%�4�(<(�A��6%�B

�06%+%��%*%> :::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: C9

�03/�*(1%6�&%0�08-(&�1%4%3*D�&2-,2�*/

)-08%-(1%E(./ ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ���

�,$%�*0+*(�(�-(,/�%�*(�403+,(E%.(�2�40/1(.(

F-/&+/�
%*,(@% :::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ��"

�%�,�%)2�./3*/�603/�*(+,(<&/�4%�%3()6/�(-(�4�$(

603/�*(+,(<&(�4�01*(�,/&+,�+�4+&/�&'(G/$*0+,( ::::::::: ��;

H2*&E(.%�+$./,-0+,(�2�40/6(��
�


�$%*%��0�%*%��0$%<(@% ::::::::::::::::::::::::::::::::::::::::::::::::::::::: �"�

�-%+�4�/3%&%�(�$(1(.%�+/8�%�2

40/1(.(�/+%*&/��%&+(60$(@ :::::::::::::::::::::::::::::::::::::::::::: �;9

��

�(,%'/�(3/*,(,/,%�(�%-,/�(,/,%�2�+�/3'0/$�04+&(6

(�8%-&%*+&(6�&'(G/$*0+,(6% ::::::::::::::::::::::::::::::::::::::::::: ��"

�0*+,(,2(+%'/�(��%+-0.%$%'/�&'(G/$*(?�(3/*,(,/,%

2�0&$(�2�.2G*0+-0$/*+&/�-(,/�%�*/�1%./3*(E/ :::::::::::::::: ��;

Racunar
Highlight

Stanisa
Typewritten Text
назад НАСЛОВНА

Stanisa
Typewritten Text

Stanisa
Typewritten Text

Stanisa
Typewritten Text

Stanisa
Typewritten Text

Stanisa
Typewritten Text

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image



����������������	�
���������

I

�-(&%�0�3�2)06�&%0�(*+,�26/*,�1%�+,$%�%'/

+%,(�(<*0J?060�(+,(<&(?�+(,2%E(.% :::::::::::::::::::::::::::::::: �#;

 %1$0.�+$(./+,(�0�&'(G/$*0+,(��0+*/�(�K/�E/)0$(*/ :::: �I�

�*3�(@/$+&%�+-(&%�+$(./,%�(�62+-(6%*+&%L805'%<&%

&'(G/$*0+, :::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ���

�1�0$2�&'()2::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: �#�

�*3/&+�(6/*% ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: �9"

��%2,0�2 :::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: �I9

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image

Stanisa
Placed Image



����������������	�
���������

"

M



����������������	�
���������

C



���������������������������	�����

;

���������������������

�����	�����

M

��

�$(3/*,*0�30+%3%5'/�+,%-*0�5(�/'/�40.6%�40/,(&%
03�*/&0�308%�40</-0�./�3%�(1%1($%�(1$./+*/�+6/,'/N�./��30J
$03(�30�+$/�$/@/�,/�6(*0-05&/�*/4�/E(1*0+,(N�40*/&%3
<%&�(�30�&0*O21(./�:��0�*(./�8(-0�,/5&0�20<(,(�4%�+2�,%.
+%3%�$/06%�3(O21%*�(�5(�0&�+4/&,%��1*%</'%�*/&(�,/0�/J
,(<%�(�40&25%$%-(�+(*?�0*(10$%,(�(�30$/+,(�2�+&-%3N�%
40,06�/$/*,2%-*0�2+40+,%$(,(�(�*/&2�$�+,2�,(40-05&0)
�%1)�%*(</'%:���*%.$/@/6�8�0.2�+-2<%./$%�,%.�*%40��1%$�J
5%$%0�+/�+401*%.06�3%�40.%6�40/,(&%�(6%�2G/�(�5(�/�1*%J
</'/:���(�,06/�40/,(&%�2�2G/6�+6(+-2�403�%126(./$%�'/J
)0$0�40</,*0N�,.:�(1$0�*0�1*%</'/�&0./�4�/,40+,%$7%�2+�/3J
+�/P($%'/�*%�2*2,�%5'(�4-%*�+%)-/3%$%'%�&'(G/$*0)�3./J
-%N�30&�4�05(�/*0�1*%</'/�,0)%�40.6%�403�%126(./$%�(�3�2J
)/�%+4/&,/�$/1%*/�1%�*%+,%*%&�(�O2*&E(0*(+%'/�3./-%:

�$3./�+,%-*0�,�/8%�(6%,(�*%�262�3%�+/�(�2G/�(�4�05(J
�/*0�1*%</'/�40.6%�40/,(&%�2�0+*0$(�(1�%G%$%�(+,(6N�23$0J
./*(6�(6/*(<&0�4�(3./$+&(6�01*%</'/6Q�������
L������ 
��:��1$./+*/�*/3026(E/�(�+40*,%*(N�)0,0$0�403+$./+*(�0,J

� �+,0�(.%,�40.6%�40/,(&%�&0.(� ./� 2�(1$0�*06N� )�<&06�08-(&2
(6%0�4�(3./$+&0�1*%</'/N�%�40,06�40+,/4/*0�4�/&0�-%,(*+&0)�./1(&%
=RST�UVDWXYR>�308(0�3%*%5'(�(6/*(<&(�08-(&N�30$07*0�./�401*%,�(�+,%-J
*0�+/�40*%$7%�2�)0,0$0�+$(6��%30$(6%�&0.(�+/�8%$/�0$(6�4(,%'/6:��0
./��%1-0)�5,0�62�+/�2�0$0.�4�(-(E(�*/�40+$/@2./�40+/8*%�4%G'%:��*/
&0.(�+/�G/-/�403+./,(,(�,0)%�(+,0�(.%,%�242@2./6�*%�0$3./�E(,(�%*/
�%30$/��0$%*%�/�/,(@%�(��)0�%��/�(5(@%:

Stanisa
Typewritten Text
назад САДРЖАЈ

Stanisa
Typewritten Text

Stanisa
Typewritten Text



����������������	�
���������

�!

40��4�05(�($%'2�40</,*0)�1*%</'%�0<(,0�*%+,%./�180)�+2J
$(5/�.%&0)N�1%32)0�240,�/87%$%*0)�(�26*0)06/�&%*0*(10J
$%*0)�1*%</'%�&0./�./�0$%.�40.%6�308(0�2�&%+*(./6�-%,(*J
+&06�(1�%12�RST�UVDWXYRN�4./+*(<&0�26(./@/N�&0.(�+/�4�$/*J
+,$/*0�03*0+(�*%�1%&0*(,0+,(�+,�2&,2�(�%'%�3./-%�(�1*%J
</'%�&0./�03�/P/*%�0�)%*(1%E(.%�,/&+,%�2+-0$7%$%:��,23
+$%&%�5(�%N�+-0803*(.%�240,�/8%�0$0)�40.6%�&%0�0406(J
'2.2@(�,/)�1%�+0806�$2</�,0�40</,*0�1*%</'/:���*%50.�&'(J
G/$*0.�+$(./+,(N�3280&0�6/60�(+%*0�40+,0.(�*/406./�7(J
$0�(�O(&+(�%*0�,0�0+*0$*0�1*%</'/�&0./�+/�*/�3%�406./�(J
,(�(�4�06(./*(,(�,(6/�5,0�62�+/�303%.2�*0$(�+%3�G%.(:
��(�,06/�,0�4�05(�($%'/�40.6%�*/�1*%<(�'/)0$2�3/&%*0J
*(1%E(.2N�*/)0�+/��%3(�0�6%'/�(-(�$(5/�+-0803*06�(�(6J
4�0$(10$%*06�406./�%'2�1*%</'%�4�(�&06/�4�$0N�40</,*0
1*%</'/�(�3%7/�0+,%./�*/,%&*2,0N�&0*1(+,/*,*0�(�O2*&E(J
0*%-*0:��(./� 2�4(,%'2N� 3%&-/N� +,$%�%-%<&0�3/+,�2(�%'/
40</,*0)�1*%</'%�3%�8(�+/�,(6�<(*06�+,$0�(-0�*0$0N�&06J
4-/&+*(./N�3287/�(�+-0./$(,(./�1*%</'/:���05(�($%'/�./
$(5/�O0�6%-*0N�&$%*,(,%,($*0N�6/?%*(<&0�(-(�6/,%O0J
�(<*0N�(�&0-(&0�)03�*0$0�1*%</'/�8(-0�8�(G7($0�3/O(J
*(+%*0�(�40,&�(./47/*0N�'/)0$�4�$08(,*(�+6(+%0�(�3%7/
O2*&E(0*(5/�&%0�03$0./*%�(�+%60+,%-*%�<('/*(E%�&0.%
+/�*/�60G/�2,04(,(�2�*0$(�6%�&%&0�5(�0&0�8(0�+?$%@/*
082.%6�0$0)�40.6%:

��*%5(6�4�(-(&%6%�0$0�4(,%'/�+%3�G(�(�./3*2�*0$2
*(.%*+2�&0.06�+/�0+,$%�2./�(+,0$�/6/*0�3(O/�/*E(�%'/�(
%&,($*0�40$/1($%'/�(�&0/)1(+,(�%'%�2G/)�(�5(�/)�1*%</J
'%�40.6%�40/,(&%:� %3(�+/N�*%(6/N�0�<('/*(E(�3%�40$�/J
6/*0�2�4�%&+(�+�/@/60�(�,/�6(*�����������
�+%�%3/&$%,J
*(6�4�(3./$+&(6�08-(&06��������!��:��*,/�/+%*,*0�./
3%� ./�,%�40.%$%N�&0-(&0�./�401*%,0N�30�+%3%�0+,%-%�)0,0$0
40,42*0�*/4�(6(./@/*%N�%�2�6./�(�2�&0.0.�./�(�8(-%�4�(+2,J
*%�4�/6%�'0.�*(./�2+40+,%$7/*�*/&(�.%+%*�(�03�/P/*�03J
*0+Q�24�&0+�<('/*(E(�5,0�,/�6(*0-05&(�328-�������� 
���
"�������!���2�4�%&+(�*(./�,0-(&0��(./3%&N�4�(6./,*0



���������������������������	�����

��

./�'/)0$0�03+2+,$0�(�2��./<*(E(6%�*%5/)�./1(&%N�(�2��./<J
*(E(6%�+,�%*(?��(./<(�(�(1�%1%N�(�2�&'(G/$*(6�(�3�2)(6
-/&+(&0*(6%�(�/*E(&-04/3(.%6%:��+,(*%N�*(�40.%6�40/,(J
&%�*/�*%-%1(60�4�(./�
2-/&0$0)��������
���
������#��
 
��
�=$	
���� ���
��� �
���
�����	��������
���
�����
�
��%
�&'�&&N��C"#>N�%-(�+/�$/@�2� ./<*(&2������=2�+$/+E(
&0.%�./�08.%$7/*%��;�;:�)03(*/>�&%G/�3%�./�,%.�,/�6(*�2�&'(J
G/$*06�./1(&2�A40+$/�08(<*%��(./<B�:��0.6%�40/,0-0)(.%N
6/P2,(6N�*/6%�*(�*%�,06�6./+,2N�*(,(�+/�60G/�*%@(�2�3�2J
)(6N�&%+*(.(6�-/&+(&0)�%O+&(6�4�(�2<*(E(6%�(�/*E(&-0J
4/3(.%6%N�(%&0�8(+60�)%�60)-(�0</&($%,(�6%&%��2�5/+,0J
,06*06� /<*(&2��%,(E/�+�4+&/�(��%,(E/�?�$%,+&/�(1��;I;:
)03(*/:��(,%'/�40,42*/�03+2,*0+,(�0$/��(./<(�(1)-/3%N
(4%&N�*(./�8%5�,%&0�8/1%1-/*0N�./��*%6�+/�<(*(�+%+$(6�4�(J
�03*(6�3%� ./�60�%-%�8(,(�20</*%�6%&%��&%0�+40�%3(<*(
+(*0*(6+&(�08-(&�,/�6(*%�40/,(&%:���*%�03*(6�)0$0�(J
6%�0*%�0<(,0�*(./�*(�60)-%�8(,(�4�0*%P/*%N�%�'/*0�A4�/J
@2,&($%'/B�2�&'(G/$*(6�(1$0�(6%�60)-0�8(�+/N�60G3%N
4�0,26%<(,(�+?$%,%'/6�3%�+/��%3(�0�+%+$(6�*/8(,*06N�*/J
&'(G/$*06�(�*/+,%*3%�3*06�08-(&2�2+,%7/*0)�40.6%�40J
/,(&%�&0.(�*(./�$�(./3%*�406('%'%:

��*/30+,%,&2�+4/E(.%-*(?�(�*%6./*+&(?�(+,�%G($%J
'%�*(./N�*%G%-0+,N�60)2@/�2,$�3(,(�&%3%N�&0.(6�40$0306N
2�&06�1*%</'2�(�)3./�+/�40.%6�40/,0-0)(.%�4�$(�42,�.%$7%N
(-(�8%��0,&%3�+/�2</+,%-(./�60G/�+�/+,(�2�&'(G/$*0J&�(J
,(<&(6�,/&+,0$(6%�(��%+4�%$%6%�*%�*%5/6�./1(&2:��1$./J
+*0�./�./3(*0�,0�3%�./�2�+%+$(6�2+42,*06�(�*/+/-/&,($*06
08�%@%'2�4%G'/�*%�,/&+,0$/�&0./�./�+-2<%.*0�(6%0�2��2&%J
6%�%2,0��0$0)��%3%�*%(5%0�*%�*/�(./,&2�240,�/82�0$0)�,/�J
6(*%:

� ��������#	
�����
������	�����������
:��%�+$(./,�(13%./��2)0J
+-%$/*+&%�%&%3/6(.%�1*%*0+,(�(�26./,*0-+,(N�+$/1%&�##���3/+/,0)%�3(J
./-%N�2��%)�/82��;�;:�+,�:��I�:



����������������	�
���������

��

(�

��$/1(�+�,(6�$�(./3(-0�8(�40+/8*2�4%G'2�+&�/*2,(
*%�./3%*�180�*(&��%30$%�08.%$7/*��;CC:�)03(*/:� %30$(�+%J
3�G%*(�2�,06�180�*(&2�4�/,?03*0�+2�4�0<(,%*(�*%�*%2<J
*06�+&242�&0.(�./�0+6(+-(0�(�2$03*(6��/O/�%,06�2+6./�%J
$%0��0$(E%��/,&0$(@N�&0.(�./�40,06N�(+,0$�/6/*0N�+&�242J
-01*0�180�*(&�4�(�/3(0�(�1%�5,%642:��(6�180�*(&06�+/
1%4�%$0��/1(6(�%�./3%*�1*%<%.%*�,�/*2,%&�(*,/*1($*0)�(
4�032&,($*0)��%1$0.%�*%2&/�0�&'(G/$*0+,(�*%�,%3%5'/6
.2)0+-0$/*+&06�4�0+,0�2:��/@�(�+%6�*%+-0$�,0)%�180�*(&%N
)�����
��	���������������N�242@2./�*%�*%.5(�/�+?$%J
,%'/�40.6%�40/,(&%�&0./�1*%<%.%*�03./&�(�$%G*/�4�0,%)0*(J
+,/N� $(3(60N�*%-%1(�(�*%� ,%3%�0,$0�/*06�(�3(*%6(<*06
.2)0+-0$/*+&06�&'(G/$*06�4�0+,0�2:��0-%1/@(�03� ,%&0
5(�0&(?�,/0�(.+&(?�4�/,40+,%$&(�&0./�2�+-(./32�03�40/J
,(&/�*/&0)�3./-%N�40/,(&/�*/&0)�4(+E%�(-(�40/,(&/�03�/P/J
*/�&'(G/$*/�/40?/N�2&72<2.2�<%&�(�40/,(&2�<(,%$/�./3*/
&'(G/$*0+,(N��/,&0$(@�+/�4�(�03*0�60�%0�+�/+,(�+%��%1J
-(<(,(6�,26%</'(6%�1*%</'%�,0)%�,/�6(*%�&0.%�+2�(1%1(J
$%-%�*/+40�%126/N�3(-/6/�(�*/3026(E/:���0$06�&0*&�/,J
*06�+-2<%.2�0*�20<%$%�3%�+/�40.606�40/,(&%N�&%0�(�2�*/&(6
3�2)(6�08-%+,(6%N�*%�(+,0.��%$*(� 1%,(<2�*%2<*%�3(+E(J
4-(*%�(�4�/36/,�&0.(6�+/�0*%�8%$(�4%�+/�</+,0�*%-%1(60�2
3(-/6(�&%3%�+/�*/5,0�03*0+(�A*%�,/0�(.+&2�3(+E(4-(*2N
&%3%�*%�'/*�4�/36/,B:�=��(6./�%��%3(N�&%3%�&%G/60�)�%J
6%,(&%�,0�+/�(+,0$�/6/*0�03*0+(�(�*%�./3*0�2*2,�%5'/
4�(�03*0�+280�3(*%E(.+&0�+,%'/�./1(&%�+%60)�40�+/8(N�%-(
(�*%�*%2<*2�3(+E(4-(*2�&0.%�+/�,(6�%+4/&,06�8%$(>:��32J
@(�1%�*%+,0.%'/6�A3%�+/�+$23%�)3/�./�60)2@/��%13$0.(��%$%*
4�02<%$%'%�03��%$*(�+%60)�4�/36/,%�4�02<%$%'%N�3%� +/
40.60$(�&0.(6%�04(+2./60�*/&0�)�%3($0�+,�0)0��%1-2</�03
(6%*/*,*(?�0+08(*%�+%60)%�,0)�)�%3($%BN��/,&0$(@�$(3(
�./5/'/�2��%1-2<($%'2�40/,(&/�A*%�,/0�(.+&2�(�(6%*/*,J
*2�Z�)3/�./�4�$%�$/1%*%�1%�*%2<*2�3(+E(4-(*2N�3�2)%�1%�'/*



���������������������������	�����

��

4�/36/,B:��*N�3%7/N��%16%,�%�4(,%'/�(6%*/*,*/�03*0+*0
(64-(E(,*/N�A2*2,�%5'/B�40/,(&/N�+%3�G%*/�2�+%606�3./J
-2N�(�*%�,06/�+/�&%+*(./�,/6/7/�32)0)03(5'%�*%2<*%�(+J
,�%G($%'%�&0.(6%��/,&0$(@�(�3%*%+��2&0$03(�2�0&$(�2�40J
+/8*0)�4�0./&%,+&0)�1%3%,&%��*+,(,2,%�1%�&'(G/$*0+,�(
26/,*0+,�2��/0)�%32�:��%�*%+� ./�0$3./N�6/P2,(6N�40+/8*0
$%G*0�3%�./�0*�20<(0�40+,0.%'/�40.6%�40/,(&%�(�403�3�2J
)(6�(6/*06Q�A�,0)%�*(./�+-2<%.*0�5,0�+/�2�*0$(./�$�/6/
40.%$(0�(�*%1($�����������
N�+%�+$0.(6�4�(3/$06������ 
��!��B#:��(3/@(�21�0&�,0.�<('/*(E(�2�3(-/6%6%�(�*/+40J
�%126(6%�&0./�(1%1($%.2��%1-(<(,%�,26%</'%�(��%1-(<(,%
240,�/8%�,0)%�40.6%N��/,&0$(@�*(./�(5%0�3%7/�03�0$/�&0*J
+,%,%E(./N�4%�0+(6�21�0&%�&0.(� ./�30$/0�30�*0$0)9�(6/*%
,0)%�40.6%N�0*�*/�*%)0$./5,%$%�(�40+7/3(E/�&0./�(1�,0)%
4�0(1(-%1/Q�*/�1*%60N�3%&-/N�3%�-(�+2�40/,(&%�(�40/,0-0J
)(.%�+(*0*(6(N�*/��%3(�-(�+/N�60G3%N�0�2G/6�(�5(�/6�+?$%J
,%'2�./3*0)�,/�(+,0)�40.6%�(-(�./�2�4(,%'2�*/5,0�,�/@/:

�06/*2,%�4(,%'%�(*,/*1($*0�40<('2�3%�+/�26*0G%J
$%.2�2�*%�/3*06��/O/�%,2�+%�0$0)�*%2<*0)�+&24%�<(.(� ./
%2,0���(&,0���6/)%<N�2�,0�$�(./6/�./3%*�03�*%.1*%<%.*(J
.(?�(�*%.%2,0�(,%,($*(.(?�&'(G/$*(?�,/0�/,(<%�%�*%�<(J
,%$06�.2)0+-0$/*+&06�4�0+,0�2:���'/)0$06�,/&+,2N�*%(6/N

�  /12-,%,(�,(?�(+,�%G($%'%�428-(&0$%*(�+2�30�+%3%�2�5/+,�180�J
*(&%��%30$%Q����
����	���#��	���
�������
�*
��
�����+
� =�;;#>N
)�����
���������
�,	
��
���%���+
�=�;;I>N�)�����
��
��
�)����=�;;">N
)�������
�����)��	��+�=�;;;>N�-���
�������
�=�!!�>N�)�����
�����
)
���	��+
�=�!!9>�(����
���
��+�������	��������!���=�!!">:

# �0$(E%��/,&0$(@N�A�0/,(&%�+�4+&/�&'(G/$*0+,(Q�4�/36/,�(
+$�?%�4�02<%$%'%BN�)�����
��.��	��
�������	��
�����
N��%�03*%�&'(J
)%N��-O%N��/0)�%3N��!!!N�4�(�/3(0��:��/5(@N�+,�:���!:

9 A�0$(6B�+/�40.%6�40/,0-0)(.%�60G/�+6%,�%,(�+%60�2+-0$*0:
�/,&0$(@/$%�*%1*%&%�3%�+/�0*�.%$7%�,/&�2�A*0$(./�$�/6/B�0<(,0�*(./
4-03�(+E�4*(?�(+,�%G($%'%�?�0*0-0)(./�(�2</+,%-0+,(�'/)0$/�40.%J
$/N�*/)0�30+,%��/%-*%�4�/,40+,%$&%�&0.%�+/�,%&$06�60G/�+6%,�%,(�$/@
(�180)�,0)%�5,0�./�O0*3�&'(G/$*(?�,/&+,0$%N�(�40�4�/36/,2�4�02<%$%J
'%�(�&$%*,(,%,($*0N�2�&0.(6%�8(�+/�0*%�60)-%�40.%$(,(N��%*(./�8(0
1*%,*0�+&�06*(.(:



����������������	�
���������

�#

+�/@/60�(�(1�%1��������!���4%�+/�180)�,0)%�04�%$3%*0�40J
+,%$7%�4(,%'/�3%�-(�+/��%3(�0�+$./+*06�(-(�+40*,%*06
)/+,2�(�&0.%�./�+$�?%�,%&$0)�)/+,%:��/@�(�40�2</+,%-0+,(
240,�/8/�40.6%�40/,0-05&0�2�,/&+,2��:��6/)%<%�=*%�$(5/
03�3/+/,%&�6./+,%[>��/%-*0�+/�60G/�4�/,40+,%$(,(�3%�+/�*/
�%3(�0�+-2<%.*06�40,/12:��6%�-(�+/�4�(�,06/�*%�262�<('/J
*(E%�3%�+/�2�$/1(�+�,(6�2�,/&+,2�*/�3%./�*(&%&$%�*%1*%&%
(-(�08.%5'/'/�0�3(+,(*&,($*0+,(�(16/P2�40.60$%�40/J
,(<(&0�(�40/,0-05&0�60)-0�8(�+/�1%&72<(,(�3%��6/)%<
(16/P2�'(?�1%4�%$0�(�*/�4�%$(�*(&%&$2��%1-(&2I:

I �0.%6�40/,(&%�240,�/87%$%�+/�*%�0$06�6./+,2�2�'/)0$06�0+*0$J
*06�(�208(<%./*06�1*%</'2:��%&0�+/N�*%�4�(6./�N�)0$0�(�0�(6%*/*,*0.
40/,(E(N�0�8%�0&*0.�(�&-%+(E(+,(<&0.�40/,(E(N�0�A40$(./+,(�40/,(&/BN
0�,06/�3%�./�+�/3'(�$(./&�2�A40$(./+,(�40/,(&/�=:::>�)0-/6%�/40?%BN�)0$0J
�(�+/�(�&0*&�/,*(./�3%��,/*3%-N�(*%</�A*/+&-0*�3%�3%./�3(�/&,($/�2
+6(+-2�+,%�(?�40/,(&%BN�2��06%*2�/	�������	���(1*0+(�*%E�,�+$0./
A40/,(&/��06%*%N�&0.%�./�40+,%-%�./3*0�03�1*%6/'%�/40?/BN�(,3N�(,3:��%
3�2)0.�+,�%*(N�)0$0�(�+/�0�A,/&+,2�&0.(�*(�40�&%&$2�+?$%@%'2�*(./�40/J
,0-05&(N�*/)0�40/,+&(�2�*%.5(�/6�+6(+-2BN�0�4�(+2+,$2�A40.6%�&'(J
G/$*0)�+,$%�%0E%�2�+&-042�*%5/�40/,0-05&/�4�08-/6%,(&/BN��%16%,�%
+/�A60)2@*0+,�40/,0-05&/�40�2&/�2�,/&+,2N�%�2�03*0+2�*%�%2&,0�(.%-*(
%+4/&,BN�406('2�+/�A&0*,/&+,2%-*/�*%406/*/N�&0./�+%3�G/�(*3($(32%-J
*/�(-(�+&24(*+&/�40/,0-05&/�,/1/BN�&%G/�+/�3%�+/�A\R]^RYN�_XY`DaTN�bD]J
]DSN�cdSeDafDg�(�3�2)(�%2,0�(�/40?/�</+,0�=:::>�+-2G/�6/3(./6�3%�03�/P/J
*/�40/,0-05&/�40)-/3/�4�(04@/�(6%*/*,*0BN�3%��(./<(��0)07/$%�*%�%J
,0�%�A0<(,2.2�40/,0-05&(�1*%<%.�(�1*%<%.*0+,BN�3%��0)07�A1%�+$0./�40J
,�/8/�%&,2/-(1(�%�40/,0-05&/��%+4�%$/�&0./�+2�+/�2�0+%6*%/+,06�+,0J
7/@2�$03(-/�2�1%4%3*(6�&'(G/$*0+,(6%BN�3%�./�A60)2@/�=./>�30&%1%,(
3%�40/,0-05&%�3()�/+(.%�2��	������!
�
�*(./�(10-(�%*%:::BN�3%�40J
+,24E(�2��06%*(6%��(3%�=hXiD>N��21(-%�=jdTX]>�(�K%&+-(.%�=kdl]Dm>
+%3�G%$%.2�A2./3*0�40/,0-05&/�6%&+(6/�1%6(+-($/�&%0�,�%*+,/&+,2%-J
*(�4�0)�%6BN�3%� ./�2�603/�*(162�A(+,%&*2,%�2-0)%�40*0$*0�4�(4%-%
40/,0-05&0J(*O0�6%,($*(6N�3%&-/�3(+&2�1($*(6�,/&+,0$(6%N�4�(./
+$/)%�4�0)�%6(6%�(�6%*(O/+,(6%BN�%�(*,/�/+%*,*%�./�(�04%+&%�&%&0�./
�0-O�%6�O0*��5/*8%?�=nV]oSRp�gVa�qTYrDasRYr>�1%4�%$0�(16(+-(0�+$0)%
4./+*(<&0)�4�/,?03*(&%�(�,%&0�A+,$0�(0�./3(*+,$/*2�40/,0-05&2�+%J
8-%+,B�=�(&,0���6/)%<N�A��08-/6%,(&%�t(6%*/*,*/�40/,(&/tBN�)���� 
�
��	�����������������01�	����	
��
'��*+,(,2,�1%�&'(G/$*0+,�(
26/,*0+,�Z��%2<*%�&'()%N��/0)�%3N��;CCN�+,�:��!N���N���N���:�(��9>:



���������������������������	�����

�9

�/@�(�*%�4�$(�40)-/3�20<7($0�./�3%�+/�2�'/)0$06�,/&J
+,2N�1%�*%5/�(+&2+,$0�(�1%�*%5/�0</&($%'/�*%�*/208(<%./*N
*/,(4(<%*�(�%+(6/,�(<%*�*%<(*N�403�40.606�40/,0-05&0
4�(3./$+&(�(+&%12./�2G/�1*%</'/�40.6%�40/,(&%:��%3�2&%J
12./�*%�A60)2@*0+,��������!�����	������������BN�&%3�40J
6('/�&0*,/&+,2%-*/�*%406/*/�A&0./�+%3�G/��������
���
���������������������!�������BN�&%3�1%&72<2./�3%�+/�4(+J
E(�./3*/�&'(G/$*/�/40?/�+-2G/�6/3(./6�3%�03�/P/*/���� 
����!������������	���+����
������N�3%�3%7/�*/�*%8�%.%J
60N��6/)%<�0<(,0�6(+-(�*%�+,$%�(�&0./�+/�,(<2�2G(?N�+,�2&J
,(�*(?N�40/,(<&(?�&%�%&,/�(+,(&%�3./-%�(�&'(G/$*0+,(
2045,/:��/)0$/��������!�����	���'��������!���������
�������!�����������0<(,0�+2����������40�2&/N���������
,/1/�(����������40)-/3(:��1�3$%�2+,%7/*%�(6/*(<&0J4�(J
3./$+&%�4%�%�40/,(&%L40/,(<&0�(�40/,0-0)(.%L40/,0-05&0
&03�'/)%�+/�)0,0$0�40,42*0�30+7/3*0�&0*+(,2(5/�(�./3*%
&068(*0$%*%�03*0+*0�4�/-%1*%�&068(*%E(.%Q�40/,(&%L40J
/,0-05&0:�%�+/�*/��%3(�0�+-2<%.*0+,(�+$./30<(�(�./3%*N
303%,*(�(+,�%G($%<&(�40&2+�&0.(�+60�40321/-(�2�03*0+2
*%��6/)%</$2�401*%,2�&'()2�)������
�������
�	��
�
N
08.%$7/*2��;C":�)03(*/N�)03(*2�3%*%�4�(./�180�*(&%�0�&0J
6/�./�0$3./��(./<:��%&0�+/�$/@�(�2�*%+-0$2�&'()/�406('/
40.%6�40/,(&%N�2�3%7/6�,/&+,2�,%.�40.%6�+/�04/,�30+7/3*0
.%$7%�+%�4�(3./$+&(6�4%�06�40/,0-05&0N�4�(�</62�+/�,(6
03�/P/'/6�(�0$3./�40&�($%�'/)0$0�2G/N�A40/,(<&0B�1*%</J
'/:��0$0�/@(N�*%�4�(6./�N�0�O�%*E2+&06�A*0$06��06%*2B
&06/�./�A,/0�(.%�1%*(67($(.%�03�+%6(?��/12-,%,%B��6/)%<
&%G/�3%� +/� ,2��%3(�0� A,(42�&'(G/$*0+,(�&0.(� ./� )0,0$0
4�/3/+,(*(�%*�3%�823/�4�/36/,�40/,0-05&(?��%16%,�%'%BN
5,0�40,&�/472./�&'()06� 08���(./%�=uVssDJhSX]]DW>�2345
46�73489:4�;3<:6�(1��;I�:�)03(*/�A&0.%�+%3�G(�40/,0-0J
5&/N�3(./-06�4�0)�%6%,+&/�(3/./�(1�4�/,?03*(?�3/+/,�)0J
3(*%B:��%�+-(<%*�*%<(*�2�$/1(�+%��/,/�06�K%*3&/06�0*
)0$0�(�0�A�%+4�%$7%'2�0�40/,0-05&(6�4(,%'(6%BN�30&�2
$/1(�+%�40+,603/�*(1606�406('/�40./3(*/�+,(-+&/�&%�%&J



����������������	�
���������

�I

,/�(+,(&/�4%�(�E(./-/�40/,0-05&/�&0*E/4E(./BN�*%�(+,(
*%<(*�&%0�5,0�+6%,�%�3%�+%$�/6/*(�A&�(,(<%�(�$/@(*06
*/�4�0425,%.2�4�(-(&2�3%�21�*%)-%5%$%'/�40/,0-05&0)
4�(40$(./3%'%�+406/*2�3%�&'(G/$*0+,�+$/�$(5/�404�(J
6%�1*%<%.�+$0./$�+&/�()�/B�":��0,0$0�3%�2045,/�*(./�40,�/8J
*0�*%406('%,(�3%�+/�2�+$(6�0$(6�+-2<%./$(6%��%3(�0�(1J
�%1(,0�2G/�+?$%@/*(6�40/,(<&(6�4(,%'(6%[

=�

�%+*0�./�3%�*(�(6/*(<&0J4�(3./$+&(�4%�0$(�40/,(&%L
40/,(<&0�(�40/,0-0)(.%L40/,0-05&0�*(+2�30�&�%.%�30$07J
*0�A<(+,(B�*(,(�+/�2�4�%&+(�&%0�,%&$(�30+7/3*0�240,�/J
87%$%.2N�%-(�+2�2�E./-(*(�)-/3%*0�30+,%�2+,%7/*(N�30$07J
*0�.%+*0�+/�20<%$%.2�(�2�,06�4%�2�O2*&E(0*(52N�*/0$(+*0
0�,06/�5,%�&0.(�03�'(?�1%�40./3(*/�%2,0�/�1*%<(�2�40)-/32
2G/)�(�5(�/)�1*%</'%�0�&06/�0$3./�)0$0�(60:��/P2,(6N�(
40�/3�+$(?�*/30+7/3*0+,(N�&%0�5,0�$(3(60N�+40�%3(<*0
+/�&0*+,(,2(5/�(�*/,(4(<%*�&068(*0$%*�328-�40/,(&%L40J
/,0-05&0N�30&�+/�0�60)2@/6�+%�'(6�+(6/,�(<*(6�4%�06
40/,0-0)(.%L40/,(<&0�1%(+,%�,/5&0�60G/�)0$0�(,(:��$/�0$0
./�.05�./3%*�03��%1-0)%�&0.(�40,$�P2./�3%�4�08-/6�40+,0.(
(�3%�8(�60G3%�(6%-0�+6(+-%�*%+,0.%'/�3%�+/�0*�*%�*/&(
*%<(*�40&25%��%1�(./5(,(:

��%,(60�+/N�6/P2,(6N�180�*(&2��%30$%�)�����
��	� 
��������������N�03�&0)%�+60�2��%16%,�%'2�0$0)�4(,%'%
(�&�/*2-(:���/,40+,%$&2�3%�./�,%.�180�*(&�8(0�./3(*+,$/J
*%�18(�*%�,%<&%�2�&0.2�+/�+-(-%�/&+4%*1(.%� ./3*0)�*0$0)N
603/�*(./)N�3�2)%<(./)N� &'(G/$*0J,/0�(.+&0)�+/*1(8(-(J
,/,%�2�,%3%5'0.�+�4+&0.�*%2E(�0�&'(G/$*0+,(�-%&0�./�20<J
7($%�(�*%�4�(6./�2�4�05(�/*0)�40.6%�40/,(&%�&0.(�+/N�&%0
5,0�./��/</*0N�)0,0$0�&0*+/*12%-*0N�4�(6./'2./�(�*%�03�/J

" �(&,0���6/)%<N�)������
�������
�	��
�
N���%O(<&(�1%$03
K�$%,+&/N��;C"N�+,�:��I!N��I�N��C�N��;I:�(�#!;:



���������������������������	�����

�"

P/*2�E./-0&24*2�*%E(0*%-*2�&'(G/$*0+,:��/�8(�$./�0$%,J
*0�8(-0�4�/,./�%*0�+6./-0�4�/,40+,%$(,(�3%�./�,%.�/*,21(J
.%1%6� 1%� 2+&0� ,/0�(.+&(6N� (6%*/*,*(6N� A2*2,�%5'(6B
(3/*,(O(&0$%'/6�*%E(0*%-*0)�03�/P/'%�+�4+&/�&'(G/$J
*0+,(N�03�/P/'%�&0./�./�$/@�(�+$0.(6�(6/*06��%*(./�2�1*%J
<%.*0.�6./�(�(1�401*%,(?��%1-0)%�8(-0�40,(+&($%*0N�2�,0
$�(./6/�*%�(1$./+,%*�*%<(*�8(0�&064%,(8(-%*�(�&0�/+40*J
3/*,%*�+%�(1$./+*(6�A+407*(6B�<(*(0E(6%�(�30)%P%'(6%
&0.(�+2�+/�2�3�2)0.�40-0$(*(�0+%63/+/,(?�)03(*%�4�05-0)
$(./&%�+*%G*0�(+407%$%-(�*%�4-%*2�+�4+&0)�*%E(0*%-*0)
(�3�G%$*0)�(3/*,(,/,%�(�-/)(,(6(,/,%C:��+E�4*0�(�,/6/7J
*0�,0�4(,%'/��%1�%3(0�./��0$%*�/�/,(@�2�,/&+,2�A��60J
)2@*0+,(�40/,(&/�*%E(0*%-*/�&'(G/$*0+,(�&%0�E/-(*/B
&0.(�62�./�&%+*(./�40+-2G(0�&%0�0+*0$%�1%�&'()2�)�����

�	����������������&0.06�@/60�+/�0$3./�40+-2G(,(�&%0
&0*%<*(6�*%2<*(6�+401*%.%6%�0$0)� %2,0�%�2� $/1(� +%�*%J
506�,/606:���/8%�(+,%@(�3%�./�/�/,(@�2-0G(0�30+,%�,�2J
3%�(�1*%'%�3%�8(�0+,$%�(0�1%?,./$%*�4032?$%,�*%1*%</*�0$%J
&$(6�*%+-0$06�&'()/�(�3%�62�./�,0�*%�+$0.�*%<(*�(�2+4./J
-0;N�%-(�*%+�0$3./�(*,/�/+2./�+%60�./3%*�6%-(�3/,%7�(1�'/Q
,2N�*%(6/N�21�+,%*3%�3*2�240,�/82�<%&�(�*%.5(�/�+?$%@/J

C �%40�(�1%�03�/P/'/6�40/,(&/�?�$%,+&/�&'(G/$*0+,(N�8%��*%
0$%&%$�*%<(*N�&0-(&0�./�401*%,0N�,%3%�*(+2�20<7($(N�6%3%�+2�$%*&'(J
G/$*%�30)%P%'%�.05�03��%*(./�$/@�8(-%�+*%G*0�1%472+*2-%�?�$%,+&2
&'(G/$*0+,�(�8/1� 0$%&$0)� $./5,0� ,/0�(.+&(�2,/6/7/*0)�40/,(<&0)
40+�/3+,$%:���&0.0.�6./�(�./�40/,(&%�*/&/�E./-0&24*/N�2�*%5(6�0&0-J
*0+,(6%�*%E(0*%-*/�&'(G/$*0+,(N�8(-%�1%$037($%�+$./30<(�(�403%J
,%&�3%�./�2�06-%3(*+&06�>��������������2��%�%./$2�2+&0�0�08.%J
$7/*�(�,/&+,�403�*%+-0$06�A�0/,(&%�62+-(6%*+&/�&'(G/$*0+,(B��:
 (1$(@%N�40*0$0�5,%64%*�2�-(+,2�?�%
���;;#N�4�/(6/*0$%*�&%0�A�0J
/,(&%�805'%<&/�&'(G/$*0+,(B:

; �1$./+*/�4�(6(+-(�0�,06/�3%�40/,(&2�+�4+&/�&'(G/$*0+,(�/J
�/,(@�*(./�2+4(0�3%�&0*+,(,2(5/�(1*2,�%N�20<%$%.2@(�'/*/�(6%*/*,*/
40/,(<&/�&%�%&,/�(+,(&/N�0<(,0�4�/$%1(-%1/��/%-*/�306/,/�0$%&$0)�4�0J
./&,%�Z�2�./3*06�045,/6�(�5(�/6�+6(+-2�/�/,(@�./�0+,$%�(0�(*,/�/J
+%*,*2�(�&0?0�/*,*2�4�/3+,%$2�0�./3*06�%+4/&,2�+�4+&/�&'(G/$*0+,(:



����������������	�
���������

�C

*0)�23$0./*0)�40.6%�40/,(&%L40/,(<&0�+�/@/60�(�40.%6�40J
/,0-05&0:��0$0�/@(�0�&'()%6%�)�����
���
	��	�������� 
��������:��:�	(?%<0$%�=�2+&0�(13%'/��;"�N�*%5/��;"�>
(�)�����
�	
����
��������������������:��:��$/�(*J
E/$%�=�2+&0�(13%'/��;""N�*%5/��;C�>N�&'()%6%�&0./�+2�0<(J
,0�2�$/-(&0.�6./�(�(�8(-/�(+?03(5,/�,/0�(.+&(?�04�/3./J
7/'%�*%�&0.%�+/�0$3./�+&�/@/�4%G'%N�/�/,(@N�*%(6/N�&%G/
(�+7/3/@/Q�A��08/6%�+2�4�/36/,�40/,0-05&(?�(+,�%G($%J
'%�$(5/$/&0$*/�,�%3(E(./�3%,(?�&'(G/$*0+,(B�!:

�(*(�+/�+%+$(6�04�%$3%*(6�4(,%'/�&%&0�./�2��%+4�%J
$(�2�&0.0.�+/�40.%6�40/,(&/�+?$%,%�,%&0�5(�0&0�(�&0.%�./
26*0)06/�(�2+6./�/*%�*%�,0�3%�+/�04�%$3%�,%&0�5(�0&0�,2J
6%</'/�,0)%�40.6%N�A1%-2,%-%B�(�0$%��(./<�&0.06�+/N�(4%&N
4�%$(�(1$./+,%*�0,&-0*�03�+%+$(6�4�/E(1*0)�01*%</'%�&0J
./�./�0+,$%�/*0�42,/6�(6/*(<&0J4�(3./$+&0)�4%�%�40/,(&%L
40/,(<&0:��%�,0�*%0&0�1%(+,%�+%+$(6�8/1*%<%.*0�4(,%'/N
*%�%$*0N�*(./�60)2@/�03)0$0�(,(N�%-(�./�+%+$(6�$./�0$%,J
*0�3%�+/��%3(�0�(6%*/*,*06N�+40*,%*06�40+,24&2�&0.(�0<(,0
(4%&�*(./�+-2<%.%*�(�8/1%1-/*:� %3(�+/N�0<(,0N�%�,0�@/60
40&25%,(�30&%1%,(�(�*%�0+,%-(6�4�(6./�(6%N�0�403+$./J
+*06N�(*3(�/&,*06�+2&082�2G/)N�0+*0$*0)N�,.:�(*,/�*0)N�(
4�05(�/*0)N�/&+,/�*0)�1*%</'%�40.6%�40/,(&%N�4�(�</62
./�A+./@%'/B�*%�1*%</'/�0*0)�4�$0)N�&0./�403�%126(./$%�2*2J
,�%5'2N�+,�2&,2�*2N�40/,(<&2�2+,�0./*0+,�3./-%N�30�,/�6./J
�/�+*%G*0�(�306(*%*,*0�3%�+/�A04(�/B�40&25%.2�3%�+/�403
'/)0$(6�(6/*06�(+&%12./�(�0*0�3�2)0N�4�05(�/*0�1*%</J
'/:���,�/*2,&2N�3%&-/N�&%3%�./�2�+&-%32�+%�30,%3%5'06��%+J
4�%$06� ,�/8%-0� �/@(� 3%� +2� 08(./� 406/*2,/� &'()/� 8(-/
A4�/36/,���������#�(+,�%G($%'%�$(5/$/&0$*/�,�%3(E(J
./B�3$%.2�4/�(03%��2+&/�&'(G/$*0+,(N�306(*%*,*0�4%6@/J
'/�(1$0�*0)�1*%</'%�40.6%�40/,(&%�+/�A4082*(-0BN�./��./
0<(,0�3%�+/�,/�&'()/�*(+2�8%$(-/�+%60�2*2,�%5'06N�40/J

�! �0$%*�/�/,(@N�A�0/,(&%�*%E(0*%-*0)�2�&'(G/$*0+,(BN�)�� 
���
��	���������������N�H(-(4��(5'(@N��/0)�%3N��;;"N�+,�:��I:



���������������������������	�����

�;

,(<&06�%*%-(106�+,�2&,2�*/�2+,�0./*0+,(�&'(G/$*(?�3./J
-%�(1�,(?�4/�(03%N�*/)0�./�4�/36/,�%*%-(1/�8(-0�(4%&�*/J
5,0�5(�/Q�$(5/$./&0$*%�,�%3(E(.%�3$(./�8(,*/�3(0*(E/
,/�&'(G/$*0+,(:�A�(5/$/&0$*%�,�%3(E(.%�3%,(?�&'(G/$J
*0+,(B�0<(,0�2�+/8(�403�%126(./$%�(�+%6%�3./-%N�%*%-(1(J
�%*%�+%�+,%*0$(5,%�'(?0$/�2*2,�%5'/�+,�2&,2�*/�2+,�0J
./*0+,(N�%-(�(�*/5,0�5(�/�(�&064-/&+*(./N�5,0�403�%12J
6(./$%�32?�$�/6/*%N�0&0-*0+,(�(�4�/,40+,%$&/�*%+,%*%&%
24�%$0�,%&$(?�3./-%N�%-(�(�*%<(*%�'(?0$0)�O2*&E(0*(+%J
'%�24�%$0�2�,06�(�,%&$06�$�/6/*2N�(�2�+&-%32�+%�+$0.06
24�%$0�,%&$06�2*2,�%5'06�0�)%*(1%E(.06:

@�

��0+,%-(�2+42,�4�0*%P/*(�4�(6./�(�$03/�4�/6%�0$06
1%&72<&2:��%)(5%��($&0$(@N� *%�4�(6./�N� 4�(&%12.2@(
&'()2�A������� �	������������������-0803%*%��2&08�%J
,%�&%G/�3%�+2�2�,0.�&'(1(�A305-/�30�(1�%G%.%�+$/�'/)0$/
&064%�%,(+,(<&/�(*0$%E(./Q�,(40-05&/�%*%-0)(./N�(*,/�J
,/&+,2-*%�40$/1($%'%�(�40/,0-05&%�,26%</'%B��N�(�4�(�,0J
6/�&%0�4�(6./��*%$03(�*/&0-(&0�,/&+,0$/�6/P2�&0.(6%�@/J
60�406/*2,(��%3�&0.(�+/�8%$(��06%*+(./�06��(�v(*(.06
�2-O�(�4./+*(&('06���/*06���&7%*�(�4%��+,23(.%�0�/*J
)-/+&(6�,/6%6%�2�3./-(6%��0�(+%$%��/&(@%:��/@�(�*%�0$%
3$%�4�(6./�%�+%+$(6�./�.%+*0�3%�+/�%2,0��406/*2,(?�&'()%
2�0$(6��%30$(6%�*/�8%$(�+%60�2G(6�40/,(<&(6�%*%-(1%6%
&0*&�/,*(?�3./-%��:��2-ON��:���&7%*�(��:��/&(@%N�*/)0�3%
./�2�4(,%'2�5(�/N�+-0G/*(./�(�&064-/&+*(./�4�02<%$%'/
4�/36/,%�&0.(�./�(6/*0$%0�&%0�A/*)-/+&0J+�4+&/�&'(G/$J
*/�$/1/BN�4�02<%$%'/�&0./�40�+$06/�&%�%&,/�2N�3%&-/N�A03J
8(.%B�3%�+/�(6/*2./��������������
������./��,%&0�(6/J
*0$%*0�0*0�+*%G*0�A$2</B�+%60�*%�2+&2N�40/,(<&2N�+,�2&J

�� �%)(5%��($&0$(@N�A�2+,%�6�/G%�(*,/�,/&+,2%-*0+,(BN�B� 
�������
������	����N��;;;N�)03:��"9N�&':�#I�N�+$:�9N�+,�:�"�;:



����������������	�
���������

�!

,2�*2�%*%-(12�03�/P/*(?�3./-%:��80)�,0)%�+/�,%.�*%2<*(�40J
+,24%&�+40*,%*0�(6/*2./�&%0��������!������
�����&0./N
�/&-(�+60N�403�%126(./$%�(�5(�/�+%)-/3%$%'/�$/1%�(16/P2
/*)-/+&/�(�+�4+&/�&'(G/$*0+,(:

�-(<*0�,/�6(*0-05&0�03�/P/'/�+�/@/60�(�2�&'(1(
�-%3/*%�
2&%-%�0��(03�%)2��2-%,0$(@2�)3./�+/�406('/
A%&+(0-05&(�O/*06/*�&0.(�*(./�+%60�1*%<%.%*�1%��������
�(03�%)%��2-%,0$(@%�$/@�(6%�(�5(�/�40/,0-05&/�$�(./3J
*0+,(�03�0*0)�5,0�60G/�3%�4�/3+,%$7%�3./-0�./3*0)�%2,0J
�%B��:��%�%&,/�(+,(&/�406/*2,0)�%&+(0-05&0)�O/*06/*%�0
&06/�)0$0�(�
2&%-0�2+40+,%$7%.2�+/�&%3%�2�+(+,/6�$�/3J
*0$%'%�0+(6�2*2,�%5'(?N�2+&0�40/,(<&(?�0+08/*0+,(�3./J
-%�2-%1/�(�*/&/�5(�/�4�/,40+,%$&/�&0./�+2�+�,(6�2�$/1(N�%-(
+/�*/�60)2�(3/*,(O(&0$%,(�&%0�+%+,%$*(�3(0�+,�2&,2�/�3./J
-%�Z�0,23�./�,0�5(�/�&'(G/$*0�0&�2G/'/�3./-%�4�(�03*0
1%?,(./$%-0�%3/&$%,*(.(�(1�%1N�%-(�(1�%1�&0.(�8(�(�3%7/
0+,%0�2�,/�6(*0-05&0J6/,030-05&06�0&$(�2��%16%,�%'%
./3*0)�%+4/&,%�40/,(&/��:��2-%,0$(@%:��%&0� ./�(�2�0$06
+-2<%.2�26./+,0�A&0*O-(&,*0)B�+40.%�(16/P2�2G/)�(6/*%
./3*0)�40.6%�(�5(�/)�+%3�G%.%�&0.(�62�+/�2�0$06�+-2<%.2
3%./N�(6%*/*,*0�305-0�30�1%6./*/�0</&($%*0)�(�A-0)(<J
*0)B�,/�6(*%����������2�*/0</&($%*(�(�A*/-0)(<%*B�,/�J
6(*��������!��:

�0+/8*0�(*,/�/+%*,%*�4�(6./��1%�*%5/��%16%,�%'/
*%-%1(60�2�./3*06�,/&+,2� %306(�%��$%*0$(@%�0��-/&+(

%*,(@2N�)3./�21�*%+-0$�A�,$%�%-%<&(�6(,�2�40/1(.(��-/&+/

%*,(@%B�2�1%)�%3(�+�/@/60�(�403*%+-0$�A/+,/,(<&0J40/J
,0-05&(�0)-/3B:��2��$%*0$(@N� )0$0�/@(�0�*%4�/30$%'2N
2+%$�5%$%'2�(�+,$%�%'2�*0$(?�3(+E(4-(*%�2�4�02<%$%J
'2�&'(G/$*0+,(�406('/�AO(-010O(.2�&'(G/$*0+,(N�&'(J
G/$*2�/+,/,(&2N�&064%�%,($*2�/+,/,(&2N�40/,0-0)(.2N�60J

�� �-%3/*�
2&%-0N�C��	�

��������
��)�����
���	
�������
����������	
�
�,��
���+
N���%O(3N��%'%�	2&%N���0+$/,%��/0)�%3N
�!!�N�+,�:���:



���������������������������	�����

��

3/�*(10$%*2�$/�+0-0)(.2�(�)/*0-0)(.2BN�(�2�$/1(�+�,(6�(+J
,(</�3%�40+/8*2�4%G'2�2�*0$(./�$�(./6/�A%*%-(,(<%�(�40J
+$/@2.2�03*0+2�40/,(&/N�%2,040/,(&/�(�6/,%40/,(&/B���:��0J
�/3/@(�
%*,(@%�+%�/+%*&06��%&+(60$(@�(��-%G06��0J
*/+&(6��$%*0$(@�$/-(�3%�&03�+$%�,�(�0$%�4./+*(&%�A*%-%J
1(60�6*05,$0�(+,0�03*(?�/+,/,(<&(?N�40/,0-05&(?�(�&�/J
%,($*(?�04�/3./7/'%B�#:���+%606�,/&+,2N�&%0�5,0�$(3(60N
20<7($0�./�3%�%2,0��406('/�,/�6(*/�������
N���������� 
�
�(��������!��N�%-(�3%�./�(10+,%0�(1�%1���������:��0�0<(,0
*(./�+-2<%.*0N�./��2�0$06�,/&+,2�%2,0��&�01�O(-010O(.2�(
4+(?0-0)(.2� +,$%�%'%�40&25%$%� 30&2<(,(� %*,�040E/*J
,�(<*2� &0*E/4E(.2�
%*,(@/$0)� 40/,+&0)� +$(./,%N� %� ,0
26*0)06/�4�/$%1(-%1(�(�*/�403�%126(./$%�2+&0N�40/,(<&0N
+,�2&,2�*0�%*%-(1(�%'/�'/)0$/�40/1(./:��%3%�+/�(�2�0$06
+-2<%.2N�0<(,0�.05�(�$(5/�*/)0�2�3�2)(6�+-2<%./$(6%N�2+J
40+,%$7%�3(+,(*&E(.%�(16/P2�2G/)�(�5(�/)� +?$%,%'%�(
(6/*0$%'%�40.60$%�40/,(&%L40/,(<&0�(�40/,0-0)(.%L40/J
,0-05&0N�0$3./�+/N�&%0�5,0�$(3(60N�*/��%3(�0�+40*,%*(6�(
(6%*/*,*(6� =*/>0</&($%*(6��%*(./� +406('%*(6�(*$/�J
1(.%6%N�*/)0�0�,/�6(*0-05&0.�40,�/8(�2+-0$7/*0.�+%606
4�(�0306�*%2<*0)�(+,�%G($%'%N�*/0$(+*0�0�,06/�&%&%$�+/
�/12-,%,�2�0$06�&0*&�/,*06�+-2<%.2�,(6/�40+,(G/:

%�40.60$(�40/,0-0)(.%�(�40/,0-05&0�1%./3*0�(-(�+$%J
&(�1%�+/N�*%�0$%.�(-(�*%�0*%.�*%<(*N�2�6%'/�(-(�$(5/�03�/J
P/*06N�4�%$06�(-(�4�/*/+/*06�1*%</'2N�2� +(*0*(6+&06
03*0+2�4�/6%�40.60$(6%�40/,(&%�(�40/,(<&0�(-(�+%�5(J
�(6�1*%</'/6�03�'(?N�*(+2�,%&0��(./,&%�(�2+%67/*%�40.%J
$%�+$./30</�(�*/&(�3�2)(�4�(6./�(:���/@/60�(?N�*%�4�(J
6./�N�(�2�&'(1(�����

�
��(&5/��,(4</$(@%�)3./�+/�*%
./3*06�6./+,2�&%G/�3%�./��)0�,�%G(0�0+-0*%E�2�*/&(6�4(+J

��  %306(���:��$%*0$(@N� A�,$%�%-%<&(�6(,� 2� 40/1(.(��-/&+/

%*,(@%�=/+,/,(<&0J40/,0-05&(�0)-/3>BN�D����
�E
���+��F�����
�����N��&%3/6(.%�*%2&%�(�26./,*0+,(� /428-(&/���4+&/N��%'%�	2&%�Z
��4+&0��%�%./$0N��!!!N�+,�:��;:

�# �+,0N�+,�:���:



����������������	�
���������

��

E(6%�&0.(�+2�A+,$%�%-(�2�?0�(10*,(6%�+%+$(6�3�2)%<(./
40/,(&/B�9N�30&�+/�2�3�2)0.�4�(-(E(�20<%$%�&%&0�./3%*�-(&
(1��06%*%��	�����
����08�(E/��0+(@%�A*(./�8(@/��/32J
&0$%*/�+$/+,(N�&0./��%16(57%�2�&�%.'/�+$/3/*(6�O0�62J
-%6%N�O0�62-%(<*0N�&%&0�8(��/&-(�603/�*(�40/,0-01(B�I:
��&'(1(����
��-�1	����G���+
��(-%*%� %32-0$(@%N�+�/J
@/60N�<%&N�240,�/82�+$%�</,(�(�,/�6(*%N�(�40/,(&%N�(�40/J
,0-0)(.%N�(�40/,(<&0�(�40/,0-05&0Q�*%�./3*06�6./+,2�&%G/
+/�3%�./��06%*�08�(E/��0+(@%�+%13%*�2�A32?2�603/�*(?
40/,(&%B�"N� *%� 3�2)06� +/�406('/� A(*,2(,($*%�40/,(<&%
(3/.%�0�(*,/)�%-*06��06%*2B�CN�*%�,�/@/6�+/�&0*+,%,2./�3%
8(�A1%�40/,0-0)(.2�40+/8%*�=:::>�(1%10$�4�/3+,%$7%-0�(+J
,�%G($%'/�&%,/)0�(./�t(+4�(40$/3%*0�$�/6/tBN�%�*%�</,$�J
,06�+/�)0$0�(�0�A4�/E(1*(6�40/,0-05&(6�(+4(,($%'(6%
&06401(E(./�(�+,�2&,2�/��0+(@/$(?��06%*%B�;:��06/*(60
.05�(�&'()2��	���
�

��
	��
��	��
� %30$%*%��2<&0$(@N
)3./�+/�&%G/�3%�4�(./���$0)�+$./,+&0)��%,%�*/�40+,0./�A*(
/&+4�/+(0*(1%6�&%0�?060)/*�40&�/,�2�+�4+&0.�&'(G/$*0J
+,(N�*(,(�4�%,/@(�40/,0-05&(�(�3�2)(�,/&+,0$(�&0.(�8(
62�&�<(-(�42,B�!N�%-(�3%�+/�2+&0�0�40,06�2�4�0)�%6+&(6
,/&+,0$(6%�(-(�21)�/3*(6�&�(,(<&(6�1%4%G%'(6%�(-(�4./J
+6%6%N�4�(<%6%�(��06%*(6%�30+,%� .%+*0�(+&�(+,%-(+%-%
A1%./3*(<&%�40/,(&%� +%3�G%*%�2�*%1($2� /&+�/4+(0*(16%
(-(�2�40.60$(6%�&0.(�+2�403�%126/$%-(�0*0�(+,0�5,0�./�2
,06�40&�/,2�8(-0�4�/0$-%P2.2@/B��:

�9 �(&5%��,(4</$(@N�����

�
N��%$03�1%�2v8/*(&/�(�*%+,%$*%
+�/3+,$%N��/0)�%3��!!!N�+,�:��!":

�I �+,0N�+,�:��!":
�" �(-%*� %32-0$(@N����
��-�1	����G���+
N��%�03*%�&'()%�Z

�-O%N��*+,(,2,�1%�&'(G/$*0+,�(�26/,*0+,N��/0)�%3��;;CN�+,�:�C#:
�C �+,0N�+,�:�;�:
�; �+,0N�+,�:����:
�!  %30$%*��2<&0$(@N��	���
�

��
	��
��	��
N��,&�0$/'/N��/J

0)�%3N��!!!N�+,�:���:
�� �+,0N�+,�:��#:



���������������������������	�����

��

��%)0$/�240,�/8/�40.60$%�40/,0-0)(.%�(�40/,0-05&0
*%5-(�+60�(�2�./3*0.�Ri�rVY�4�/,�%1(�4�/&0�(*,/�*/,%N�)3./
+/�aR�+%.,2�H(0-010O+&0)�O%&2-,/,%�(1��0$0)��%3%�60G/
*%@(�YdSXYd]dp�gXWRD��0.%*/��,0.%*0$(@J�%*,0$(@�+�*%1*%J
&%6%�3%�2�08-%+,(�'/*0)�(*,/�/+0$%'%�(�(+,�%G($%'%�21
0+,%-0�+4%3%.2�(�A&064%�%,($(*%� .2)0+-%$(+,(&%N�40/,0J
-0)(.%N�,/0�(.%�G%*�0$%�(�*%�%,0-0)(.%B��N�*%�(+,(�*%<(*
&%&0�+/�*%�+%.,2�?�$%,+&0)��(*(+,%�+,$%�1*%*0+,(�(�,/?J
*0-0)(./�&%0�&72<*/��(./<(�./3*0)�(+,�%G($%<&0)�4�0./&J
,%�(1�+�/3'0$./&0$*/�&'(G/$*0+,(�6/P2�3�2)(6�+406('2
(�A&'(G/$*%�40$(./+,N� ,/&+,0-0)(.%N�&'(G/$*%�&�(,(&%N
)/*0-0)(.%N�40/,0-0)(.%N�8(8-(0)�%O(.%B��N�(,3N�(,3:

H�

�%&0�8(�1%�40,42*(.2�%*%-(12�(�018(7*(./�1%&72<&/
2�$/1(�+%�240,�/806�,/�6(*0-05&0)�(6/*(<&0J4�(3./$+&0)
4%�%�40/,0-0)(.%L40/,0-05&0�8(-0�40,�/8*0�40321/,(�3%J
-/&0�5(�%�(�0+6(57/*(.%�(+,�%G($%'%N�$/@�(�*%�0+*0$2
0$%&0�2+42,*0�(�+-2<%.*0�*%4%8(�</*(?�4�(6./�%�60)2@/
./�(1$/+,(�03�/P/*/�1%&72<&/�(�(1$2@(�(1$./+*/�402&/�2
$/1(� +%� +?$%,%'/6�(�(6/*0$%'/6�40/,(&/�&%0� ./3*0)�03
*%.1*%<%.*(.(?�(�*%.+,%�(.(?�&'(G/$*(?�40.60$%:���$0�5,0
4%3%�2�0<(� ./+,/�*/+�%16./�%�(16/P2�03+2+,$%�0$0)�$(3%
(6/*0$%'%�,0)%�40.6%�2��./<*(E(6%N�&'(G/$*(6�-/&+(&0J
*(6%�(�3�2)(6�-/&+(&0)�%O+&(6�4�(�2<*(E(6%�(�'/)0J
$0)�+,$%�*0)N�+%+$(6�20<7($0)�4�(+2+,$%�2�&'(G/$*(6�(1J
$0�(6%Q�,/�6(*�40/,0-0)(.%L40/,0-05&0�./N�3%&-/N�+%+$(6
-/)(,(6%*�(�,%�<('/*(E%�+/�*/�60G/�./3*0+,%$*0�()*0�(J
+%,(:��%0�*%.�/%-*(.%�4�/,40+,%$&%�1%*/6%�($%'%�0$/�<(J
'/*(E/�60)-0�8(�8(,(�+?$%,%'/�3%�+/��%3(�0�+(*0*(6+&06

�� rWWUQLLwww:oo:aT:mdLUDSTVaR]L`VpURSRWXgaRLsTWVfRaVgXYURaWVJ
gXY:rWp

�� rWWUQLLwww:p^VT:rSLTgXsVSLIL!�L�#�LUSVfxr:rWp:



����������������	�
���������

�#

08-(&2�(�3%�./�,/�6(*�40/,(&%L40/,(<&0�(+,0�5,0�(�40/,0J
-0)(.%L40/,0-05&0:��0+,%$7%�+/N�6/P2,(6N�4(,%'/�1%5,0
0*3%�,0�+?$%,%'/�*(./�4�(+2,*0�2��./<*(<&0J-/&+(&0)�%OJ
+&0.�-(,/�%,2�(�242,06�+%�./3*0)�*%�3�2)(�08-(&�,0)%�40.J
6%:��3)0$0��*%�,0�4(,%'/N�04/,N�$./�0$%,*0�-/G(�2�*/402J
13%*0+,(�(�*/+()2�*0+,(�,/�4�/,40+,%$&/�&0.%N�*%4�0+,0N
+,(E%./6�0&0-*0+,(N�*(./�305-%�*%�3*/$*(��/3�(�*(./�+,%J
$7%*%�*%�018(7*2�4�082N�4%�+,0)%�*(./�*(�60)-%�8(,(��/%J
-(10$%*%:���(�,06/�+/�0<(,0�-%&0�60)-0�4�(6(./,(,(�3%
240,�/8%�,0)%�40.6%�2�,%&$06�08-(&2�(4%&�(6%�(1$./+*/
*(.%*+/�180)�&0.(?�)%�*/�8(�8(-0�242,*0�4�0)-%+(,(�+(*0J
*(606�8/1�3/,%7*(.(?�(�,/6/7*(.(?�(+,�%G($%'%:���6/J
P2$�/6/*2N�+$%&0�./�,%.�08-(&�240,�/87%$%0�40�+$06/�*%J
?0P/'2�(�)0,0$0�40�4�%$(-2�8/1�*/&0)�03�/P/*0)��/3%�(
30+7/3*0+,(Q�2�*/&(6�+-2<%./$(6%�0*�+/�240,�/87%$%�2
+(*0*(6+&06�1*%</'2N�2�*/&(6�./�4-03�*/(1)�%P/*0)�+,%$%
(-(�40.60$*(?�(64�0$(1%E(.%�(�*/8�(G7($0+,(�&0./�(0*%J
&0�8(,*(./�*/�60)2�2,(E%,(�*%��/12-,%,/�(+,�%G($%'%N�2
*/&(6�)%�$/@�*%-%1(60�2�+40*,%*(6N�</+,0�$/06%�3/-(&%,J
*(6�(�O(*(6�3(+,(*&,($*(6�1*%</'(6%�2�03*0+2�*%�2G/N
40</,*0�1*%</'/�40.6%�40/,(&%N�%�2�*/&(6N�04/,N�60G/60
*%@(�(�$(5/�0$(?�60)2@*0+,(�(-(�+$/�'(?�1%./3*0:

�%&0�+60�+/�*%5-(�2�+(,2%E(.(�3%�./3(*0�5,0�40213%J
*0�60G/60��/@(�./+,/�<('/*(E%�3%�./�240,�/8%�08-(&%�40J
/,0-0)(.%L40/,0-05&0�1%�+%3%�2�0+*0$(�+%+$(6�+40*,%*%N
5,0�1*%<(�3%�0*(�&0.(�+/�'(6/�+�$�/6/*%�*%�$�(./6/�40J
+-2G/�,0�0<(,0�*/�<(*/�*%6./�*0�(�+%�42*06�+$(./5@2�0
40.60$*0.�3(+,(*&E(.(�&0.2�,(6/�G/-/�40+,(@(:��/P2,(6N
,0�*/�1*%<(�3%�,2�3(+,(*&E(.2�2�*/&(6�+-2<%./$(6%�(�*/
40+,(G2N�5,0�+60�40&25%-(�40&%1%,(�*%�4%��4�(6./�%:��
$/1(�+�,(6�$%G*0�./�+&�/*2,(�4%G'2�*%�<('/*(E2�3%�+/�,0
0+,$%�2./�+40*%,*0�(�*/*%6./�*0N�%�*%.$%G*(.%�2�+$/62�,0J
6/�./+,/�+401*%.%�3%�+/�,%�3(+,(*&E(.%�0+,$%�2./�*%��%$*(
2G/)�(�5(�/)�1*%</'%�40.6%�40/,(&%N�4�(�</62�+/�08-(&
40/,0-0)(.%L40/,0-05&0� 240,�/87%$%� &%3%� +/� 2� 0&$(�2



���������������������������	�����

�9

(+,0)�40.60$*0)� %4%�%,%�G/-(�(6/*0$%,(�5(�(�(�3(O2J
1*(.(�+%3�G%.�&0.(�./�+$%&%&0�8(,%*�(�1%�*%+,%*%&�(�1%�08J
-(&0$%'/�(�1%�O2*&E(0*(+%'/�3./-%:��(*(�+/�3%�./�,%&$%
403./-%�A40+-%B�(�A*%3-/G*0+,(B�(16/P2�0$%�3$%�,/�6(J
*0-05&%�08-(&%�(+,0)�40.6%N�8%��&%3%�./�2�4(,%'2�'/)0$0
(6/*0$%'/�*%�*%5/6� ./1(&2N� ./3%*�03�60)2@(?�(1-%1%�(1
+(,2%E(./�2�&0.0.�./��%1*0-(&%�(��%1*0$�+*%�240,�/8%��(./J
<(�40/,(&%� 2� 42*0.�6./�(�40</-%� 3%� 2)�0G%$%�40</,*0N
%2,/*,(<*0�1*%</'/�0$0)�40.6%�(�+%6(6�,(6N�40)0,0$0�'/J
)0$(6�+,%-*(6�(�*/&0*,�0-(+%*(6�5(�/'/6N�30$/-%�30
6*0)(?�,/�6(*0-05&(?�*/.%+*0+,(�(�*/4�/E(1*0+,(:���(
,06/�40+/8*0�,�/8%�(+,%@(�3%�+/�*/��%3(�0�<$�+,0.�403./-(
8/1�0+,%,&%N�*/)0�0�+%+$(6�2+-0$*06�40.60$*06��%1)�%*(J
</'2�2�&06/�+/�1*%</'/�40</,*0)�2G/)�,/�6(*%�40/,(&%
(+,0$�/6/*0�+%3�G(�(�2�1*%</'2�5(�/)N�045,(./)�40.6%
40/,0-0)(.%:��/��%3(�+/N� 3%&-/N� 0� +(,2%E(.(�&%3%�(6%60
3$%�,/�6(*0-05&%�08-(&%�(+,0)�40.6%N�*(,(�+/��%3(�0�3$%
�%1-(<(,%�,/�6(*0-05&%�08-(&%�03�&0.(?�+$%&(�+%6�1%�+/J
8/�40&�($%�3�2)0N�+04+,$/*0�1*%</'/N�*/)0�0�2G/6�(�5(J
�/6�1*%</'2�./3*0)�,/�(+,0)�40.6%�&0./�+/N�1%$(+*0�03�40J
,�/8/N�2+-0$*0��%1-2<2./�(�(6/*2./�+%�3$%�$/06%�+-(<*%
,/�6(*0-05&%�08-(&%:

�+*0$*%�4�/,40+,%$&%�*%5/)��%16%,�%'%�1%+*($%�+/
*%�+401*%.(�3%�+/�2G/�(�5(�/�1*%</'/�40.6%�40/,(&%�(+&%J
12./�%*%-05&(6�(6/*(<&0J4�(3./$+&(6�4%�06�40/,(&%L40J
/,(<&0�(�40/,0-0)(.%L40/,0-05&0:�y8�%,*%�&068(*%E(.%
=40/,(&%L40/,0-05&0�03*0+*0�40/,0-0)(.%L40/,(<&0>�2�./J
1(<&06�+6(+-2�60)-%�8(�+/�+6%,�%,(�*/&0�/&,*06�(�+%�+,%J
*0$(5,%� ,$0�8/��(./<(�*%�4�(*E(42� %*%-0)(./�*/�8(� +/
60)-%�03�G%,(:��%�4%��40/,(&%L40/,(<&0�60G/60��/@(�3%
+/�.%$7%�2�2./3*%</*06N�2�%$*0,/G/*06�(�+(*?�0*(10$%J
*06�$(32N�*/0$(+*0�0�,06/�5,0�./�'/)0$�4�(3./$+&(�08-(&
*/5,0�</5@(:��0�./�(��%1267($0N�./��+/�,/�6(*06�40/,(&%
08(<*0�01*%<%$%�0+*0$*(N�40</,*(�40.60$*(�0&$(��&0.(�+/



����������������	�
���������

�I

40,06�2�4�(3./$+&06�08-(&2��%1$(.%�(�62-,(4-(E(�%�,%&0
5,0�+/�*%�$(5/�*%<(*%�(�+%�$(5/�%+4/&%,%�01*%<%$%.2�(1J
$./+*/�&%�%&,/�(+,(&/�4�/36/,%�0�&06/�+/�)0$0�(:���3�2J
)06�4%�2�=40/,0-0)(.%L40/,0-05&0>�+(,2%E(.%�./�*/5,0�+-0J
G/*(.%Q�4�(3./$+&(�08-(&�,0)%�4%�%�=40/,0-05&0>�2�03*0J
+2�*%�+$0.�%*%-0)0*/6�=40/,0-0)(.%>�.05�./�2</+,%-(.(N�%-(
�%1-0)�,/�2</+,%-0+,(�0$3./�(6%�(�303%,*2�*(.%*+2:��%�*(J
.%*+%�403�%126(./$%�($/�1($*(�$(3�0$0)�,/�6(*0-05&0)
328-%�Z�2�&068(*%E(.(�40/,(&%L40/,0-05&0�(�,2�+/�08(<J
*0��%3(�0�+40*,%*0.�240,�/8(�*%�-(E2�6./+,%N�)3./�%2,0�
40./3(*/�,/�6(*/�40$/12./�(�4-%+(�%�4�/6%�+-2?2�(�2�,�/J
*2,*06N�2+-0$*06N�(64�0$(10$%*06�1*%</'2�&0./�62�+/�2
,06�,�/*2,&2�*%6/@/:��%60�(121/,*0��(./,&0�,2�&068(*%J
E(.2�+�/@/60�30+7/3*0�(1$/3/*2�2�<(,%$06�,/&+,2N�&%0�5,0
./�406/*2,(�,/&+,��:��6/)%<%N�)3./�+/�+2+�/@2�./3(*0�,/�J
6(*(�40/,(&%�(�40/,0-05&0:��/5&0�./��/@(�3%�-(�+/�,2��%J
3(�0�+-2<%.*06�(-(�0�+$./+*06�)/+,2N�%-(�*(./�,/5&0�20<(,(J
,(�3%�+/�2�0$06�&0*&�/,*06�,/&+,2�4�(3./$�40/,0-05&0�240J
,�/8%7%$%�(+,0$�/6/*0�(�2�2G/6N�40/,(<&06�1*%</'2N�(�2
5(�/6�1*%</'2�&0./�0<(,0�(1-%1(�(1�0&$(�%�2*2,�%5'/
+,�2&,2�(�%*0+,(�3./-%:

��E./-(*(�)-/3%*0�<(*(�+/�3%�6%'/�3(-/6%�0+,%$7%
(6/*(<&0�01*%<%$%'/�0$0)�40.6%�=40/,(&%N�40/,0-0)(.%>N�(
3%�+/�-/4/1%�1*%</'%�2�$/@0.�6./�(�5(�(�(�&064-(&2./�&%J
3%�+/�(+&%12./�2�4�(3./$+&06�$(32�=40/,(<&0N�40/,0-05&0>:
�2�+/N�(1)-/3%N�03$(.%�./3%*�4�0E/+�2�&06/�3%*%5'(�(6/J
*(<&(�$(3�40.6%�������
�&%0�3%�+/�*/4�(6./,*0�$�%@%�+$0J
6/�40</,*06N�4�$08(,*06�4�(3./$+&06�$(32:��/�N�(1$0�*0
./�40.%6�40/,(&%N�&%0�5,0�1*%60N�O2*&E(0*(+%0�&%0�4�(J
3./$Q�'(6/�+/�01*%<%$%-0�&0./�./�3./-0�4./+*(<&�N�03*0+*0
&'(G/$*0N�,.:�&0./�3./-0�(6%�,%&$%�08(7/G.%�(�(+42'%$%
4�/3$(P/*/� 1%?,./$/� *%� 0+*0$2� &0.(?� +/�60G/� +6%,�%,(
26./,*(<&(6:��<(,0�./�3%�4�(3./$����������2�+$(6�*(.%*J
+%6%�(�$%�(.%*,%6%�(�3%*%+�242@2./�*%�,/�40</,*/N�2*2,�%J
5'/�+,�2&,2�*/�&%�%&,/�(+,(&/�26./,*(<&0)�3./-%�(�3%�+/



���������������������������	�����

�"

,0�,0-(&0�2<$�+,(-0�(�&%*0*(10$%-0�3%�2�6*0)(6�+(,2%E(J
.%6%�-/)%-(10$%*��5(�/�(6/*(<&(�(+&%1%*0�+?$%,%'/�40.6%
40/,(&%�=40/,(&%�*%E(0*%-*/�&'(G/$*0+,(N�,/0�(.%�&'(J
G/$*0+,(N�*%2&%�0�&'(G/$*0+,(>�+�$/-(&(6�,/5&0@%6%�60J
G/�4�%,(,(�(�4�(3./$+&(6�$(306:��%�3�2)0.�+,�%*(N�240,�/J
806�4�(3./$%��������!���4�%&,(<*0�+/�$�5(�*/&%�$�+,%
3/&%*0*(1%E(./N�5,0��/12-,(�%�40.%$06�3%�+/� ,%.� ,/�6(*N
04�%$3%*0�(-(�*/04�%$3%*0N�2�+,$%�*0+,(�240,�/87%$%�(�2
2G/6�(�2�5(�/6�+6(+-2N�(�&%0�+(*0*(6�1%���������N�%-(�(
+%�5(�(6�1*%</'(6%�&0.%�(1-%1/�(1�403�2<.%�2*2,�%5'/�0�J
)%*(1%E(./�3./-%:��+,/,+&%N�03*0+*0�26./,*(<&%�%*%-(1%�*/J
&0)�3./-%�2�+25,(*(�1*%<(�40/,(<&(�4�(+,24�3./-2N�,.:�%*%J
-(12�'/)0$/�+,�2&,2�*/�2+,�0./*0+,(�(�,/5&0�8(�+/�60)-%
(6/*0$%,(�40/,0-05&(6�(6/*06z�2�,06�+-2<%.2�60)-0�8(�+/
)0$0�(,(�0�(1$./+*0.�40.60$*0.�*/8�(G7($0+,(�(-(�8(�+/
0</&($%0�3�2)%<(.(�E(7�%*%-(1/N�+%�5(�(6�1%?$%,06�&0.(
8(�2&72<($%0�&'(G/$*(�&0*,/&+,N�045,/�32?0$*/�&00�3(J
*%,/N�O(-010O+&0J4+(?0-05&/�4�/,40+,%$&/�*%+,%*&%�(
O2*&E(0*(+%'%�&'(G/$*0)�3./-%N�(�+-:

�(,%'/�240,�/8/�,/�6(*%�40/,(&%�(�40/,0-0)(.%�+%J
+,%$*(�./�3(0�2&24*/�,/�6(*0-05&/�4�%&+/�*%�*%5/6�./1(J
&2:��0-(&0�)03�./�40.%6�40/,(&%�40+,%0�208(<%./*�(�404�(J
6(0�+,%,2+�./1(<&0J,/�6(*0-05&/�*0�6/N�(1$./+*%�&0-/8J
7($0+,�2�'/)0$0.�240,�/8(�&0.06�+2�035&�(*2,%�$�%,%�(
1%�40.%6�40/,0-0)(.%N�0<(,0�*(./�+-2<%.*%:��%�./3*0.�+,�%J
*(N�$(3./-(�+60N��%3(�+/�0�(1$./+*0.�3(+,(*&E(.(N�&0.%�403J
�%126(.%$%�2G/�(�5(�/�1*%</'/N�%-(�,�/8%�21/,(�2�081(��(
%*%-0)(.2�&0.%�30+,%�20<7($0�2</+,$2./�2�*%+,%*&2�(�O2*&J
E(0*(+%'2�*/&(?��(./<(�(�40.60$%:���*%5/6�+-2<%.2��%3(
+/�0�+2O(&+(6%�Z��
�(�Z�����
N�4�/21/,(6�(1�)�<&0)�./1(&%N
&0.(�+2�+/�&%0�6%'/�(-(�$(5/�208(<%./*(�1%�03�/P/*/�40.J
60$/N�%*%-0)*0�4�/*0+(-(�(�*%�3�2)/:

��/O(&+�Z��
�$03(�40�(./&-0�A03�)�<&(?�4�(3/$%�*%
Z����BN�5,0�./�.05�./3%*�03�40&%1%,/7%�3%�./�40.%6�40/,(&%
4�$08(,*0�(6%0�4�(3./$+&0�1*%</'/N�%�3%�+/�2�(6/*(<&06



����������������	�
���������

�C

08-(&2�2+,%-(0�,/&�&%+*(./:��1�0+,%-/�40.60$/�A</5@/�+/
0$%.�+2O(&+�240,�/87%$%�1%�*%2&/�(�*%2<*/�3(+E(4-(*/N
&%0��������
'�	���	��
'�������
'��������
'������	��� 
�
'����
�������
B�#N�%�5,0�+/�,(</�+2O(&+%�Z�����
�,%�A1%J
$�5*%��/<�2�+-0G/*(E%6%�1*%<(Q�1*%'/N�2</'/N�*%2&%�=*4�:
8(0J-0)(.%N�4+(?0J-0)(.%N�+0E(0J-0)(.%N�O(-0J-0)(.%�(,3:B�9

�%&0�2�08%�+-2<%.%�(6%60�4�(8-(G*0�(+,(��/12-,%,�Z�(6/J
*0$%'/�03�/P/*(?�*%2&%�(�*%2<*(?�3(+E(4-(*%N�20<7($0
./�3%�2�3�2)06�+-2<%.2�2�$/@0.�6./�(�30-%1(�30�(1�%G%.%
5(�(�0&$(��40.6%�&0.(�2&72<2./�045,(.2�+401*%.2�0�*/&0.
)�%*(�723+&0)�1*%'%�(�26(./@%� =A1*%'/N�2</'/N�*%2&%B>:
�0�+/N�*%�4�(6./�N�30+,%�-%&0�20<%$%�*%�40.62�621(&%�=)�<:
pdTX`��TY:������N�]RW:�pdTXYR>�&0.(�+-(<*0�&%0�(�40/,(&%N�403J
�%126(./$%�2G(�+%3�G%.�./3*0)�+,$%�%-%<&0)�26(./@%N�30&
+/�40.606������������
�=)�<:�pdTX`�N�]Ve�R>�01*%<%$%�*%2&%
0�621(E(�=&0.%�+/�4�$/*+,$/*0�8%$(�,/0�(.06�(�(+,0�(.06
621(&/>N�5,0�+/�30+-0$*0�4�/*0+(�(�*%�4�(3./$+&(�08-(&
��������03*0+*0���������!��:��%�+-(<%*�*%<(*�(�40.606
/,*(<&0�=*%�03*0>�03�/P2.2�+/�2*2,�%5'/�0+08/*0+,(�*/J
&/�+�03*/�723+&/�1%./3*(E/N�30&�+/�40.606�/,*0-0)(.%�=(-(
/,*0)�%O(.%>�(6/*2./�*%2&%�0�G($0,2N�08(<%.(6%N�$./�0$%J
'(6%N�(�+-:�*/&0)�*%�03%:

�%5-0�8(�+/N�*%�%$*0N�(�3�2)(?�4�(6./�%N�%-(�*%+�0$J
3./� 4�$/*+,$/*0�(*,/�/+2./� *%� &0.(� *%<(*� ,%� %*%-0)(.%
O2*&E(0*(5/�&%3%�+2�2�4(,%'2�,/�6(*(�40/,(&%�(�40/,0J
-0)(.%:��(*(�+/�3%�+2O(&+�Z�����
N�4�(+2,%*�2�*%1($2�6*0J
)(?�*%2<*(?�3(+E(4-(*%N�*/4�(6./,*0�+%�+0806�40$-%<(�(
�%1$(.%�406/*2,0�045,(./�1*%</'/�(�2�+-2<%.2�4�02<%$%J
'%�&'(G/$*0+,(N�4�02<%$%'%�2�&0./�+2�2&72</*(�A1*%'/N
2</'/N�*%2&%B:��%�������������������1�����	�+���
��� 

�# �$%*��-%.*N�.�	1
�	�������
	��������	�������������:�-	���
������I���
���
�������	���
N��/0)�%3N��!!�N�+,�:���;:

�9 �(-%*��2.%&-(.%N�B����������	
��#�	��������	
�
N�</,$�,0�30J
42'/*0�(��/3()0$%*0�(13%'/N���0+$/,%N��/0)�%3N��;;�N�+,�:�#;":



���������������������������	�����

�;

�
������������
����
!�������������
��+������	������
	

�������
�������������������%40��3%�+/�0$%�3$%�40.6%
40+,/4/*0�(1$/32�*%��%1(*2�+(*0*(6%�(�&%0�,%&$(�&%*0*(J
12.2�IN�5,0�+/N�3%�*/�0&0-(5(60N�*%-%1(�(�2�403,/&+,2�0$0)
�%3%N�+()2�*0�8(�3%0�308�/��/12-,%,/:��(6/�8(�26*0)06/
8(-/�0,&-0'/*/�*%�%+-/�40.60$*/�*/4�/E(1*0+,(�*%+,%-/
2�$/1(�+%�240,�/806�40.6%�40/,(&%N�&0.(�8(�$%7%-0�5,0
$(5/�$�%,(,(�'/)0$06�(1$0�*06N�40</,*06�1*%</'2�=&0./
+/�,(</�2*2,�%5'/)�+,�2&,2�(�%'%�3./-%�(�'/)0$0)�O2*&J
E(0*(+%'%�2�+&-%32�+%�,%&$06�+,�2&,2�(�%*05@2>N�%�40J
+,0./@(�,/�6(*(�8(�+/N�(+,0$�/6/*0N� .%+*(./�(13(O/�/*J
E(�%-(�(�308(-(�<$�5@/�06/P/*%�1*%</'%:

�*+(+(,(�%'/�*%�0$%&$06�2G/6�(�5(�/6�1*%</'2�40.J
60$%�40/,(&%L40/,(<&0N�40/,0-0)(.%L40/,0-05&0�&0./�+/�2
*%5/6�+-2<%.2N�+,(E%./6�0&0-*0+,(N�+40*,%*0�3(+,(*)$(J
�%.2�(�./1(<&(6�42,/6N�*(./N�*%�%$*0�*/401*%,0:�A�0/,(&%
+/�+?$%,%�2�2G/6�+6(+-2N�&%0�2</'/�0�4�/36/,(6%N�08-(J
E(6%�(� +�/3+,$(6%�&'(G/$*0+,(L4/+*(5,$%BN� &%G/��-J
8�/?,��/8/��=F]sSDrW��DsDS>:�A�0/,(&%�2�5(�/6�+6(+-2BN
&%G/��/8/��3%7/N�A4�(8-(G%$%�+/�08(62�40.6%�*%2&/�0�&'(J
G/$*0+,(Q�1%,0�./�4�/3+,%$*(E(�,/�*%2&/N�3(O/�/*E(�%'%
�%3(N�4�/,/G*0�+$03/�*%�2G(�40.%6:���082?$%,*(./6��%12J
6/$%'2N�40/,(&%�+/�4�/3+,%$7%�&%0�+4-/,�O(-010O+&0J/+,/J
,(<&(?�+0E(0J&2-,2�*(?�(�%*%-(,(<&(?�=%*%-(1%�3/-%>�1%J
4%G%'%�(��/O-/&+(.%�&0.(�+/�,/5&0�60G/�+$/+,(�*%�./3%*
(6/*(-%EB�":

�I �0�403�%126(./$%�(�*%40��3%�40.%6�40/,(&%�*%�*%5/6�./1(&2
*/�8(�,�/8%-0�240,�/87%$%,(�2�1*%</'2�*%2&/�0�&'(G/$*0+,(N�5,0�+/
&%0�5,0�1*%60N�$/@�26*0)06/�208(<%.(-0�=��������������#���	�� 
�
N�3�2)0N�3042'/*0�(13%'/N��0-(,N��/0)�%3N�+,�:�I��:

�" �-8�/?,��/8/�N�A�0/,(&%BN�)�����
��.��	��
�������	��
���� 
�
N��%�03*%�&'()%N��-O%N��/0)�%3N��!!!N�4�(�/3(0��:��/5(@N�+,�:��#C:



����������������	�
���������

�!

MM

��

0�&�%.'(?�&0*+/&$/*E(�(105,�/*0�4(,%'/�,/�6(J
*0-05&(?�4%�0$%�40/,(&%L40/,(<&0N�03*0+*0�40/,0-0)(J
.%L40/,0-05&0�+$03(�+/�*%�(6/*0$%'/�2*2,�%5'/)�(�$%'J
+&0)�4�(+,24R�26./,*(<&06�3./-2:��0�./�./3*0�03�,�%.*(?
4(,%'%�&'(G/$*/�,/0�(./�&0./�+$/�30&�./�*%�,/0�(.+&06
4-%*2�*/� 0+,%$7%�4�0+,0�%� 1%� 3(-/6/�(� &0-/8%'%N� %-(
(1$%*�,0)%�+,$%�(�40<('2�3%�+/�2&%12.2�(�*%�3�2)%<(.(
*%<(*:��%0�,�%.*%�(�&0*+,%*,*%�&%,/)0�(.%�,/0�(.%�2�*%J
</-2�2$(./&�403�%126(./$%�2G(N�2*2,�%5'(�%+4/&,�4�02J
<%$%'%�(�,26%</'%�&'(G/$*0)�3./-%N�&0.(�+/�1%+*($%�*%
0+08(*%6%�+%3�G%*(6�2�+%606�3./-2:��,23�./�(��%1267(J
$0�3%�+/�&'(G/$*0,/0�(.+&%�+?$%,%'%�)0,0$0�(+&72<($0
2+6./�%$%.2�4�/6%�5,0�3287(6�+-0./$(6%�3./-%:���$/1(�+
,(6�+2�(�*%+,0.%'%�3%�+/�40&25%�2,$�3(,(�2*2,�%5'%N
(6%*/*,*%N�03*0+*0�(64-(E(,*%�40/,(&%�1%�,26%</'/�*/J
&0)�3./-%N�%2,0�%N�&'(G/$*/�/40?/N�4%�(�<(,%$/�&'(G/$J
*0+,(:��%�(+,06��/)(+,�2�40.60$%�+�/@/�+/�(�40.%6�%2,0J
40/,(&%�&0.%�A*/�082?$%,%�+$/�40/,(<&/�0+08(*/�,/&+,%
&0./�8(�+/�60)-/�(5<(,%,(�4�/&0�(6%*/*,*/�40/,(&/N�*/J
)0�+%60�0*/�&0./�3/-0�4�0./&,2./�+%60�*%�+/8/:��2,040/J
,(&%� ./��
��
!����
� 03� (6%*/*,*/�40/,(&/� (%&0� +2� 08/
4�(+2,*/�2�,/&+,2B�C:

�(./�,/5&0�20<(,(�3%�+/�0$3./��%3(�0�2*2,�%5'(6N
*/$(37($(6N� ,.:� +&�($/*(6�40/,(<&(6� /*,(,/,(6%� &0.(
O2*&E(0*(52�+%6(�40� +/8(N� 8/1�(+406%)%'%�8(-0�<(6/
(1$%*�3./-%:���3�2)06�4-%*2�./�(�,1$:�/&+4-(E(,*%�40/,(J
&%N�<%&�(�2�+-2<%./$(6%�&%3%�./N�6%&%��(�*%.6%'/�$(37($0N
(*&0�40�(�%*%�2�+,�2&,2�2�3./-%:��$%&$%�4/�6%*/*,*%�,/J

�C �)0���/�(5(@N�A��(-0)�1%�3/O(*(E(.2�,/�6(*%�
�������� 
�
BN��'(G/$*%�(+,0�(.%N�����MMN��!!9N�+,�:�I��:



���������������������������	�����

��

G'%�,/0�(.+&/�6(+-(�3%�+,$0�(�4�/,40+,%$&/�*%�0+*0$2
&0.(?�8(�+/�60)-0�4�03�(./,(�5,0�3287/�2�2*2,�%5'0+,
3./-%N�30�0*0)�./1)�%�2�&06/�+/�+&�($/*%�(�*/30+,24*%�*%J
-%1(�'/)0$%�4�%$%�+25,(*%N�*/+26'($0�,�%.*0�304�(*0+(
+401*%.(�+%60)�8(@%�26./,*0+,(�(�406./�%�)�%*(E/�60)2@J
*0+,(�'/)0$/�(3/*,(O(&%E(./�2�+$%&06�&0*&�/,*06�3./-2:
�%&$%�*%+,0.%'%N�6/P2,(6N�40$�/6/*0�+/�40<('2�4�/,$%J
�%,(�2�*/40$�%,*(�4�0E/+�+$/�$/@/)�23%7%$%'%�03�*/&(?
8(,*(?�4�/,40+,%$&(�(�0&0-*0+,(�+,�2&,2�(�%'%�(�O2*&J
E(0*(+%'%�26./,*(<&0)�3./-%�8/1�&0.(?�0*0�30*/&-/�0+,%./
(10-0$%*0�(1$%*�$�/6/*%�(�4�0+,0�%:�A28(*+&%BN�(6%*/*,J
*%�40/,(<&%�+?$%,%'%�+,0)%�40*/&%3�40<('2�3%�+/�(3/*,(J
O(&2.2�4�$/*+,$/*0�2�$(32�./3*/�4�/,40+,%$7($/N�0</&(J
$%*/�(�+4/E(O(<*/��/,0�(&/�&0.%�40+,%./�+%6%�+/8(�+$�?%:
�+,(*%N�(1$./+*0�04�%$3%'/�(-(�.05�807/��/</*0�08.%5'/J
'/N�0$%�406%-0�40603*%�40,�/8%�1%�4/�6%*/*,*(6�038%J
E($%'/6�+$(?�A$%'+&(?B�4�/,40+,%$&(�2�$/1(�+%�&'(G/$J
*(6�3./-06�60G/�+/�*%@(�(�2�80)%,0.�4�%&+(�O2*&E(0*%-(J
10$%*0)�+?$%,%'%�(�,26%</'%�26./,*0+,(N�$(5/�&%�%&,/J
�(+,(<*0.�1%��%*(.%�$�/6/*%N�&%3%�+2�2�$/@0.�6./�(�(6%-(
2,(E%.�(3/0-05&(N�60�%-*(N�40-(,(<&(N�+0E(0-05&(N�4/J
3%)05&(N�O(-010O+&(N�(�+-:�&�(,/�(.26(�;:

�%�*%+�./�0$3./�+$/�0$0�1*%<%.*0�180)��%1)0$0�%�0�2G/6N
2*2,�%5'/6�1*%</'2�,/�6(*%�������
�(����������*%�&0J
.(�*/40+�/3*0�(-(�40+�/3*0�+&�/@2�4%G'2�6*0)(�%2,0�(N
*/0$(+*0�0�,06/�3%�-(�+/�2�3%,06�,�/*2,&2��%3(�0�,26%</J
'2�,0)%�40.6%�+%60)�40�+/8(�(-(�2�03*0+2�*%�'/)0$%�60)2J
@%�5(�%�1*%</'%:���03*0+2�*%�,/0�(.2�&'(G/$*0+,(�A40/J
,(&%�2�+%$�/6/*0.�240,�/8(�308(.%�(4%&�*/&0�2G/�1*%</J

�; ��*%5(6�0&0-*0+,(6%�,%�40,�/8%�1%�,/0�(.+&06��%3(&%-(1%J
E(.06�0<(,0�.05�2$(./&�406%-0�*0+(�?(40,/&2�*%&*%3*/�3(+,%*E/�03
40-0G%.%�(�O2*&E(./�26./,*0+,(�2�4/�(032�&062*(16%N�*/0$(+*0�0�,0J
6/�5,0�./�+(,2%E(.%�2�,06�40)-/32�&03�*%+�8(-%�+%+$(6�3�2)%<(.%�*/)0
2�0+,%-(6�&062*(+,(<&(6�1/67%6%:



����������������	�
���������

��

'/B�!N� +6%,�%� �0$%*�/�/,(@:� �%-%G2@(� +/� 1%�(6%*/*,*2
40/,(&2�&0.%�403�%126(./$%�A+&24�+$(?�4�/401*%,7($(?�(1J
3$0.($(?�+�/3+,%$%�(�40+,24%&%�4060@2�&0.(?�+/�&'(G/$J
*(�,/&+,�0�)%*(12./�24�%$0�&%0�&'(G/$*(N�%�*/�*/&'(G/$J
*(B��N��0$(E%��/,&0$(@�4�/E(1(�%�3%�./�,2�2�4(,%'2�A2*2J
,�%5'(�4�(+,24�&'(G/$*06�3/-2N� 1%0&247/*�(*,/�*06
0�)%*(1%E(.06�,/&+,%N�%�*/6%�%*�&0-(&0�4�/6%�%2,0�2�,0J
-(&0�(�4�/6%�<(,%0E2B��:��(&0-%���3(*(@�+6%,�%�3%�+/�A(1J
�%1�t40/,(<&(�4�(+,24t�03*0+(�=:::>�*%�,/0�(.+&0�*%+-/P/
*%2&/�0�&'(G/$*0+,(�&0./�+/��%1$(-0�*%�403-01(�3$%�04�/<J
*%�+,%$%Q�3%�./�&'(G/$*0+,�(1�%1�*/</)%�5,0�./�(1$%*�'/N�(
+,%$%�2�&06/�+/�(*+(+,(�%�3%�+/�&'(G/$*0�3/-0�,26%<(�(1
'/)%�+%60)B:��/P2,(6N�<(*(�+/�3%�*(�./3*0�03�0$0)�3$0)%
*(./�30$07*0�+%60�40�+/8(N�4%�8(�+/�2�&0*%<*06�(4%&�60J
)-0��/@(�3%�*%�A*/&(�*%<(*�40/,(<&%�(+,�%G($%'%�08./3(J
'2.2�2�+/8(�/-/6/*,/�08%�+,%*0$(5,%N� ./��40-%1/�03�4(J
5</$/�*%6/�/�+%�E(7/6�3%�2,$�3/�045,/�1%&0*(,0+,(�*%
,/6/72�&0.(?�./�&'(G/$*0�3/-0�*%+,%-0N�%-(�,/�1%&0*(,0J
+,(�2,$�P2./�(�0,&�($%�2�%*%-(1(�+%60)�&'(G/$*0)�,/&J
+,%B��:

�0+-(./�+$/)%�<(*(�+/�3%�+,�0)0�40$-%</'/�)�%*(E%
(16/P2�2*2,�%5'(?N�(6%*/*,*(?�0+08/*0+,(�3./-%�&0.(J
6%�0*0�40+,0.(�+%60�40�+/8(�(�1%�+/8/�*%�./3*0.N�(�A$%'J
+&(?B�4�/,40+,%$&(�0�)%*(10$%'%�(�O2*&E(0*(+%'%�3./J
-%�*%�3�2)0.�+,�%*(N�3%./�+%60�2+-0$*/�(�30+,%�*/(1$./+*/
(�*/40213%*/��/12-,%,/:��6./,*(<&0�3./-0N�+$%&%&0N�*%+,%J
./�(1�2*2,�%5'/�40,�/8/�(�0*0�./�*/+26'($0�%2,0*06*%
26./,*(<&%�,$0�/$(*%�1%+*0$%*%�*%�40+/8*(6N�&'(G/$*(6

�! �0$%*�/�/,(@N�*%$/3/*(��%3N�+,�:���:
�� �0$(E%��/,&0$(@N�*%$/3/*(��%3N�+,�:���I:
�� �+,0N�+,�:���9:
�� �(&0-%���3(*(@N�A�$03�2�4�02<%$%'/�6%-(?�40/,+&(?�08-(J

&%BN�)�����
��	������������������80�*(&��%30$%:���/3*(&��0$(E%
�/,&0$(@N��*+,(,2,�1%�&'(G/$*0+,�(�26/,*0+,N��%2<*%�&'()%N��/0J
)�%3��;CCN�+,�:��;;:



���������������������������	�����

��

1%&0*(6%�*%�&0.2�+/�*/�60)2�4�(6./'($%,(�&�(,/�(.26(�(
1%&0*(,0+,(�3�2)/�$�+,/�(�40�(./&-%:��-(�*(�2*2,�%5'(
<0$./&0$�G($0,�*(�0*0�5,0�*%+,%./�&%0�4�0(1$03�,0)%�G(J
$0,%N�%�5,0�+/�03*0+(�(�*%�26./,*0+,N�0<(,0�*/�40+,0./�(1J
$%*�2&24*0)�723+&0)�(+&2+,$%�(�E./-0$(,0)�<0$./&0$0)�+%J
1*%'%�0�+/8(�(�0�+$(./,2�2�&06/�G($(:���,06�40)-/32�)�%J
*(E%�(16/P2�,1$:�+407*0)�(�2*2,�%5'/)�G($0,%�40,42*0
./�40�01*%�(�+%+$(6�*/(1$./+*%�Z�+$/�./�,0�./3*%�./3(*+,$/J
*%�E./-0$(,%�723+&%�+,$%�*0+,�&0.%�+/�(+407%$%�6(./'%.2J
@(�+$0.+,$%N�4�0G(6%.2@(�+/�(�4�/6./5,%.2@(�+�./3*0)�4-%*%
*%�3�2)(:��/�A4�03(�2B�+%60�+407*/N�$%'+&/�<('/*(E/�2
2*2,�%5'(�G($0,�40+,%.2@(�,%&0�+%+,%$*(�3(0�2*2,�%5'/
723+&/� 18(7/N�*/)0�(�4�(10�(�(�4�0(1$03(�2*2,�%5'/)
G($0,%�A(1-%1/B�2�+,$%�*(N�+407*(�+$(./,N�40+,%.2�+%+,%$J
*(6�3(./-06�,0)%�+$(./,%�(�O2*&E(0*(52�2�+&-%32�+%�'/J
)0$(6�1%&0*(,0+,(6%:��$/�5,0�<0$./&��%3(�(�+,$%�%�+$23
0&0�+/8/�20+,%-06�4�0(1$03�./�'/)0$/�2*2,�%5'/�40,�/8/
(�/*/�)(./:���26./,*(<&%�3./-%N�&%0�4�0(1$03�2*2,�%5'/)
G($0,%N�40+,%.2�20<7($/�(�04(47($/�<('/*(E/�+407*0)
+$(./,%N�*/0$(+*0�0�,06/�5,0�+2�1%+*0$%*%�*%�+04+,$/*(6
2*2,�%5'(6�1%&0*(,0+,(6%�(�5,0�+/��/%-(12.2�2�(1�%$J
*0.�&062*(&%E(.(�+%�<0$./&0$(6�2*2,�%5'(6�G($0,06:

��0E/+��%16./*/�(��/3(+,�(82E(./�2*2,�%5'/)�(�$%'J
+&0)�2�G($0,2�(+,(� ./�(�2�&'(G/$*0+,(:�A�%*&'(G/$*(
/-/6/*,(N�&%3%�2P2�2�+%+,%$�&'(G/$*0)�3/-%N�4�/+,%.2�3%
8232�$%*&'(G/$*(B�#:��&0�+/�+?$%,(�30+-0$*0N�,%�04%+&%
-%&0�+/�60G/�8%*%-(10$%,(�(�1-0240,�/87%$%,(N�%-(�,0�2
0+*0$*06�*/�26%'2./�'/*�1*%<%.:�
,%�@/�+/�2�3./-2�(-(�2
$/1(�+%�3./-06�+?$%,(,(�(�,�/,(�%,(�&%0�$%*&'(G/$*%�<(J
'/*(E%�1%$(+(�4�$/*+,$/*0�03�,0)%�*%�&0.(�*%<(*�./�,%�<(J
'/*(E%�2�0&$(�2�+,$%�%-%<&0)�4�0E/+%�+(,2(�%*%�2�+,�2&J
,2�*2�0�)%*(1%E(.2�3./-%�(�&%&0�2�+&-042�,/�0�)%*(1%E(./
O2*&E(0*(5/:��$%&%�<('/*(E%�./�$%*&'(G/$*%�%&0�*%�8(-0

�# �0$%*�/�/,(@N�*%$/3/*(��%3N�+,�:��9:



����������������	�
���������

�#

&0.(�*%<(*�5,�<(N�03+&%</�(-(�(1-%1(�(1�+&-%3*0�2+,�0./J
*/�+,�2&,2�/�3./-%�(�40<('/�3%�3./-2./�(1$%'+&(�(�+%6%�1%
+/8/�(�2�+$0./�(6/N�03*0+*0�2�(6/�4(+E%�&0.(�.0.�./�,%&$0
6./+,0�2�3./-2�3%0N�(-(�2�(6/�<(,%0E%�&0.(�2�0&$(�2�+$0)%
?0�(10*,%�0</&($%'%�(�2�+&-%32�+%�+$0.06�<(,%-%<&06�&06J
4/,/*E(.06�+?$%,%�3%�0*%�,%&$0�6./+,0�2�,06�3./-2�(6%:

�$/�,0�03*0+(�+/�(�*%�4�02<%$%'/�&'(G/$*(?�3./-%�(
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+*($%�+/�*%�(6%*/*,*0.�03*0+*0�(64-(E(,*0.�40/,(E(�+%J
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/-/6/*,(:���+&-%32�+�,(6�0*0�5,0�./�2�3./-2�(6%*/*,*0�(
(64-(E(,*0�60�%-(�8(+60�,26%<(,(�0+-%'%.2@(�+/�*%�2*2J
,�%5'/�1%&0*(,0+,(�*%�&0.(6%�./�0*0N�+%60�40�+/8(N�1%+*0J
$%*0:��0�403�%126(./$%�A+&24�+$(?�4�/401*%,7($(?�(13$0J
.($(?�+�/3+,%$%�(�40+,24%&%�4060@2�&0.(?�+/�&'(G/$*(
,/&+,�0�)%*(12./�24�%$0�&%0�&'(G/$*(N�%�*/�*/&'(G/$*(B�9:
�%.�2*2,�%5'(�(*+,�26/*,%�(.�&0.(6�+/�08/18./P2./�&'(J
G/$*(�=1%��%1-(&2�03�*/&'(G/$*0)[>�&%�%&,/��(�(3/*,(,/,
*/&0)�,/&+,%N�*(./N�6/P2,(6N�*/5,0�(6%*/*,*0�(�(64-(J
E(,*0�(�+%60�40�+/8(�3%,0N�*/)0�./�4-03�03�/P/*(?�,/0�(.J
+&(?�40/,(<&(?�+401*%.%�(�(+&2+,%$%N� &0.%� +2�2�&�%.'/6
+-2<%.2�4�$08(,*0N�4�/,?03*0�(4%&�+,/</*%���
��,0)%�3./J
-%N�%�2�'/62�+2�+%60��	��������
:��%&�(�2�+-2<%.2�3%�,/
,/0�(.+&/�+401*%./�(�(+&2+,$%�1%,(</60�*%�3./-2�2�+%606
4�0E/+2�*%+,%*&%�&'(G/$*0)�,/&+,%�Z�&%0�$(3�(+407%$%J
'%�4(5</$/�%2,040/,(&/N�,0�.05�2$(./&�*/�1*%<(�3%�+2�0*/
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*/N� ./��+/�24�%$0�,0�2&%12./�&%0�*%.%$%G*(.(�&�(,/�(.26
'(?0$0)�2,(E%.%�*%�&'(G/$*(�&%�%&,/��3./-%:��&0�+2�4�(J
6(./'/*/�*%�A4�%$(BN�,.:�*%�(6%*/*,%*�*%<(*�3./-0�./�2�42J
*0.�6./�(�&'(G/$*0N�%�2&0-(&0�./�,0�*%</-0�*%�8(-0�&0.(
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,(�&'(G/$*(6N�*/�6(./'%�4�/,?03*0�+,/</*0�+$0.+,$0�,0J
)%�(*+,�26/*,%�(.%:���(+2+,$0N�03*0+*0�4�(6./*%�2*($/�J
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)0.�+,�%*(N�3%*%+�./�+%+$(6�208(<%./*0�3%�(�0*0�5,0�./�4(J
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,%$(?�&'(G/$*(?�4�%$%E%�(�/40?%�1%+*0$%*(?�*%�+?$%,%J
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1*%./N�(3/./�(�2&24*0�40(6%'/�G($0,%�(1�%G%$%.2�(�$%-0J
�(12.2�(�26./,*(<&(6�03*0+*0�&'(G/$*(6�42,/6N�5,0�./
2�*%.2G0.�$/1(�+%�)*0+/0-05&(6�03*0+*0�0*,0-05&(6�+?$%J
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+%6%�40�+/8(�*/403-0G*%�+25,(*+&0.N�2*2,�%5'0.�%*%-(J
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./'/*(6�*%�&'(G/$*0+,:��$%-(,/,�A2*2,�%5'/)B�4�(+,24%
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�%0�+%+,%$*(�3(0�+?$%,%'%�3�25,$/*/�+,$%�*0+,(�.%J
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.2@/�&-%+/�./+2�(�$-%3%.2@/�6(+-(N�,0�./+,�&-%+%�&0.%�4�/3J
+,%$7%�$-%3%.2@2�6%,/�(.%-*2� +(-2�3�25,$%�2�(+,(�6%?
4�/3+,%$7%�(�'/)0$2�$-%3%.2@2���#����+(-2BN�&%G/�+/�2
�%�&+0$0.�(��*)/-+0$0.�P��
����������������0�6/?%*(162
6/P203*0+%�6%,/�(.%-*0)�(�32?0$*0):�0+7/3*0�4�%@/'/
,0)�6/?%*(16%�30$03(�30�+401*%./�3%�A�-%3%.2@/�6(+-(�*(J
+2�*(5,%�3�2)0�30�(3/.*(�=XiDD]]D>�(1�%1�$-%3%.2@(?�6%,/J
�(.%-*(?�03*0+%B#9:

�/P2�6%�&+(+,(<&(6�,/0�/,(<%�(6%�*/�40+,0.(�+40�
0�&-%+*06��
	
���	��26./,*0+,(N�%-(�1*%,*/��%1-(&/�*%J
+,%.2�&%3%�+/�)0$0�(�0�'/*0.���
������	��
�������������� 
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,%&$%�$/1%*%�1%�&-%+*/�(*,/�/+/N�%-(�+$/+,(�26./,*(<&0�3./J
-0�+%60�*%�'/)0$/�(3/0-05&/�+%+,0.&/�1*%<(�*/�+%60�(1)2J
8(,(�(1�$(3%�'/)0$2�+4/E(O(<*0+,�*/)0�(�*/�$03(,(��%<2J

#9 �%�&+�Z��*)/-+N�*%$/3/*0�3./-0N�+,�:���:
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*%�0�'/)0$0.��/-%,($*0.�+%60+,%-*0+,(�(�0�*/./3*%&06��%1J
$0.2�3�25,$%�(� 26./,*0+,(B#I:��06/�40,42*0�03)0$%�%�(
�0-36%*0$%�6(+%0Q�A
,0�+/�,(</�4/�+4/&,($/�2�&0.0.�26./,J
*(&�4(5/�+$0./�3./-0N�0*%�./�03�/P/*%�'/)0$06�$(1(.06�+$(J
./,%N�(�2&0-(&0�./�0*%�%�(+,0&�%,+&%N�)�%P%*+&%�(-(�4�0-/J
,/�+&%N�'/)0$%�@/�26./,*0+,�8(,(�%�(+,0&�%,+&%N�)�%P%*J
+&%�(-(�4�0-/,/�+&%:��-(�,0�*(405,0�*/�(64-(E(�%N�,0
<%&�(+&72<2./�+$%&2�402<*2�(-(�4�04%)%*3*2�40.60$*2�(*J
,/*E(.2B#":��*�(�	/O/$��0�&-%+*06�&%�%&,/�2�26./,*0+,(
&%G/�+7/3/@/Q�A�6/,*0+,�+/�*/�3/O(*(5/N�&%0�*(�+%1*%./N
./3(*0�80�806�&-%+%:��-(�+/�80�8%�&-%+%�6%*(O/+,2./�=6%J
'/�(-(�$(5/N�4�/6%�,�/*2E(6%�(�08-%+,(6%>�&�01�26/,J
*0+,�(�4060@2�26/,*0+,(B#C�=:::>�A�6/,*(&�2�&-%+*06�3�2J
5,$2�*/�60G/�3/&�/,06�+$0./�t+-0803/t��%+&(*2,(�2+-0$/
+$0)%�$�/6/*%�(�+$0./�&-%+/:��/)0$��%3�./�+-0803%*N�%�0*
60G/�8(,(�+-0803%*�+%60�2�,06�+6(+-2�5,0�*/6(*0$*0
4�/$%1(-%1(�3�25,$/*/�0&$(�/�*//+,/,+&0)�+,$%�%-%<&0)
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�/P2,(6N�180)�60)2@(?�40./3*0+,%$7/'%�*2G*0�./�*%J
1*%<(,(�(1$./+*2��%1-(&2�(16/P2�&-%+*0)�&%�%&,/�%�26./,J
*0+,(�(�&-%+*/�2+6./�/*0+,(�26./,*0+,(�40./3(*(?�&-%+%:
�/�N�&-%+*(�&%�%&,/��./�5(�(N�*%</-*(�40.%6�(�,0�.05�2$(J
./&�*/�1*%<(��/4�032&0$%'/�26./,*0+,(�40./3(*(?�&-%+%:
�-%+*(�&%�%&,/��26./,*0+,(�+%+,0.(�+/�2�<('/*(E(�3%�./
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�/&,*0�(-(�(*3(�/&,*0�+�'(6%�2�$/1(N�08(7/G/*%�&-%+*(6
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+,$%�*0+,��/4�032&2./�(�03�%1(�2�26./,*(<&06�3./-2�3%.2J

#I  0G/��%�03(N�*%$/3/*0�3./-0N�+,�:��I�:
#" 	(+./*��0-36%*N�*%$/3/*0�3./-0N�+,�:�99:
#C �*�(�	/O/$�N�*%$/3/*0�3./-0N�+,�:�#;:
#; �+,0N�+,�:�9!:
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26./,*0+,�(6%�(�./3*2�+$0.2�+04+,$/*2�(+,0�(.2�(�-0)(&2
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*0+�4�/6%�+$(./,2�&0.(6�2</+,$2./�2�&0*+,(,2(+%'2�$(1(./
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8(-0�60)2@/�3%�+/�2�(+,0�(.(�26./,*0+,(�40.%$/�(1$./+*(
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+,$%�*0+,N�*/)0�./�03�%106N�&%0�424<%*06�$�4E06N�$/1%*0
1%�'2�(�1%$(+(�03�'/:��/P2,(6N�0*0�5,0�./�*%.8(,*(./�./J
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,%-*0)�40(6%'%�+$(./,%�%2,06%,+&(�40+,%./�+%+,%$*(�3(0
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.(6�./�	/'(*�(1*/$./�/*�(�$2-)%�(1(�%*:���3%70.�,/0�(.J
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" |280��%*3�(@N��
�N���D��	�+��N���4+&%�&'(G/$*%�1%3�2)%N
�/0)�%3N��;""N�+,�:�;;:
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&24/2�4�$/�&-%+/�(�3%�)%�./�8�1(�$01��/�-(*Z (6�+,�%5*06
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