
��������� (LQ�IRUPEDUHU�.|USHU�I�U�GHQ�YR\HXULVWLVFKHQ�%OLFN�²�WDQ]VFKUHLEHU

KWWSV���WDQ]VFKUHLEHU�GH�HLQ�IRUPEDUHU�NRHUSHU�IXHU�GHQ�YR\HXULVWLVFKHQ�EOLFN� ���

� ö

�>m�-alo>\�Psl�2>_{lK{K_mSa_K_�¾��[opK\\K��lSoS[K_�{p^��Kl\S_Kl
2>_{QKmGRKRK_

�S_�Pal^F>lKl��dliKl�Psl�IK_�uaxKplSmoSmGRK_��\SG[

ua_�1KI>�#SùFa\pª��¯��KFlp>l�����

�KS�IKl�-lK^SKlK�SRlKm�KlmoK_�1a\a¿1osG[m�Æ-Kol>Ç�S^��%
�����^>GRo�mSGR�ISK

RalKaQl>�_µ2A_{KlS_��KlSo��S_K^a��lfxm\>_I�>pP�ISK�1iplK_�ua_�-Kol>�ua_
�>_oª�KS_�
R>l>[oKl�>pm�IK^��>mmFS_IKl¿3_SuKlmp^�{vSmGRK_��\>_{�p_I� KSI¯

�S_K�QlammK��KpGR\KlS_ª�ISK�SRl��\sG[�ualoApmGRoª�KS_m>^ª�1iSK\K�miSK\K_Iª�ISK�_pl�S_
1GR>^�^s_IK_¯��Kl�2Kwo�IKm�1a_Qm�Æ2RK��lK>o�-lKoK_IKlÇ�ua_�2RK�-\>ooKlm�¾�>pGR
S^��>mmFS_IKl¿�S\^�Æ�SK�FSooKlK_�2lA_K_�IKl�-Kol>�ua_��>_oÇ�{p�RdlK_�¾�mS_I�ISK
KS_{SQK_�9aloKª�ISKË�KlSo��S_K^aË�lfxm\>_I�FKS�SRlK^�1a\a¿1osG[�Æ-Kol>Ç�ua_�mSGR
>pm�QSFo¯��SK�9dloKl�KS_Kl�moS\\�>_QK_a^^K_K_�8Kl{vKS�p_Qª�IKm�1K\Fmo^So\KSIm¯
�Kmp_QK_�ua_�KS_Kl��s_mo\KlS_ª�ISK�S_�SRlKl�[_>\\laoK_��\pmK�Q\A_{o�p_I�S_^SooK_�IKm
�\SmGRKKm�ua^�ol>plSQK_�
\av_�uKlvKS\o¯��Sm�mSK�>_PA_Qoª�mSGR�l>mo\am�{p�FKvKQK_ª�p^
ISK�9K\o�IKl�-Kol>�ua_��>_o�{vSmGRK_�-l>GRo�p_I��KFlaGRK_RKSo�{p�K_omGR\smmK\_¯

Å-Kol>Æª��KlSo��S_K^a��lfxm\>_I�ã3_IKlm[S_�-RaoaQl>iRx



��������� (LQ�IRUPEDUHU�.|USHU�I�U�GHQ�YR\HXULVWLVFKHQ�%OLFN�²�WDQ]VFKUHLEHU

KWWSV���WDQ]VFKUHLEHU�GH�HLQ�IRUPEDUHU�NRHUSHU�IXHU�GHQ�YR\HXULVWLVFKHQ�EOLFN� ���

�>m�"K\aIl>^�>pm�IK^��>Rl�����ª�ISK��_miSl>oSa_�RS_oKl�IK^�1osG[ª�Smo�KS_Kl�IKl
�>mmFS_IKl¿�S\^K�^So�S_oKl_>oSa_>\K^��p\o¿1o>opm¯��l�\ApPo�\A_Qm�IKl��lK_{K�IKm
->oRKoSmGRK_ª�aR_K�S_m�-KS_\SGRK�aIKl��FmplIK�{p�[SiiK_¯��_�mKS_K_
sFKlIl>^>oSmSKloK_�p_I�\>_QK_��pP_>R^K_�S_��_\KR_p_Q�>_�IK_��\>^apl
�a\\xvaaIm�p_I�ISK�1GRd_RKSo�IKl�1[p\ioplK_�IKl��_oS[Kª�moKG[o�^KRl�>\m�KS_K
"aIK_mGR>p�\KSIK_IKl�1KK\K_¯�#SGRo�mKS_K��pmm>QK_�sFKl��FRA_QSQ[KSoK_�ZKQ\SGRKl
�lo�aIKl�ISK�3_^dQ\SGR[KSo�IKm��KmSo{Km�KS_Kl�-Klma_�^>GRo�SR_�RKpoK�S^^Kl�_aGR
lK\Ku>_o¯��pGR�_SGRo�ISK�FKIlsG[K_IK��KP>_QK_mGR>Po�IKl��l>p�S^�Qa\IK_K_��A�Qª�ISK
KRKl�1KwSm^pm¿8alvslPK�RKlFKSPsRloK¯�8SK\^KRl�IKpoKo�IKl��S\^�>pP�ISK
»">GRo¿¼8KlRA\o_SmmK�IKl�"K_mGRK_�^SoKS_>_IKlª�^So�%FZK[oK_�p_I�^So�SRlK_
�dliKl_ª�vaFKS�I>m�0Ap^\SGRK�p_I�I>m��__Kl\SGRK�mx^Fa\SmGR�PslKS_>_IKl�moKRK_¯
3_I�I>m�^>GRo�ISKmK_��S\^ª�IKl�>pP�IK^�Q\KSGR_>^SQK_�2RK>oKlmosG[�ua_��>mmFS_IKl
F>mSKloª�Psl�ISK��sR_K�_aGR�RKpoK�S_oKlKmm>_o¯�3_I�I>m�QS\o�maQ>l�PslË�KlSo
�S_K^aË�lfxm\>_Iª�KS_K�8KlolKoKlS_�KS_Kl��K_Kl>oSa_ª�ISK�{p^KSmo�\SKFKl��KmGRSGRoK_
IKl��l^AGRoSQp_Q�Kl{AR\oª�mo>oo�KS_Kl�mKK\SmGRK_��\>pmolaiRaFSK¯

Æ9K_�Ip�FKQlKSPmoª�IK_�^pmmo�Ip�_SGRo�FKI>pKl_Çª�m>Qo�-Kol>�ua_��>_o�S_�KS_Kl�1{K_K
{p�SRlKl�
apmS_K�1SIa_SK¯��pGR��lfxm\>_Im��__ARKlp_Q�>_�IK_��S\^ª�mGRKS_o�ua_
KS_K^�8KlmpGR�IKm��KQlKSPK_m�QKolSKFK_�{p�mKS_¯�-Kol>�ua_��>_om�9KmK_�Smo�IKl
�pmQ>_Qmip_[oª�p^�{p�uKl>lFKSoK_ª�v>m�ISK��>lmoK\\p_Q�IKm�>\m�mGRd_�p_I�PK^S_S_
�^iPp_IK_K_�ilAQo¯��pP�IKl��sR_K�p_I�S_�IK_��KmoK_�ua_��lfxm\>_I�mKRK_�vSl�uSK\K
^KRl�aIKl�vK_SQKl�IKpo\SGRK��S_vKSmK�>pP�IK_��S\^ª�IKl�_pl�S_�IKl�9aR_p_Q�ua_
-Kol>�ua_��>_o�miSK\o¯��>m�[\S_QK\_IK�2K\KPa_ª�I>m��>\oK_�IKm�1iSKQK\mª�ISK
9>mmKl�>mGRKª�I>m��K^A\IK�Æ"SI>m�p_I��>GGRpmÇ�ua_�-apmmS_�>pP�IKl��\pmK�IKl
2A_{KlS_ª�SRlK��dliKlQKmoS[¯��>m�1osG[�Pa\Qo�>\\KlIS_Qm�vKIKl�IKl�0KSRK_Pa\QK�IKl
uSKl��[oK�IKm��S\^mª�_aGR�QSFo��lfxm\>_I�ISK��dliKlmil>GRK�IKl��S\^ilao>Qa_SmoS_�S_
KS_K^�Kl{AR\KlSmGRK_�=pm>^^K_R>_Q�vSKIKl¯�1SK�^>GRo�mSGR�ISKmK�1il>GRK�{p�KSQK_ª
p^�mSK�I>__�S_�{>R\\amK_�8>lS>oSa_K_�IKl�0KIp{SKlp_Q�p_I�6FKlolKSFp_Q�{p
KlilaFK_ª�{p�IK¿�p_I�lK[a_molpSKlK_¯��>FKS�vSlI�mSK�^>_GR^>\�ua_�IK_
o>[oQKFK_IK_�aIKl�>pm�IK^�2>[o�FlS_QK_IK_��\A_QK_�ua_�-RS\Sii�0RK_mSpmª
^>_GR^>\�ua_�IKl�^K\>_GRa\SmGRK_��S\^^pmS[�>pm�IKl�=KSo�p^�ISK���Kl��>RlK
FKQ\KSoKo¯

�SK�ilS^SoSuK_��|K[oK�IKl�-Kol>�ua_��>_oª�S_�K\KQ>_oK��iRalSm^K_�QKRs\\oª�p_I�SRlK
RKPoSQK_�1oS^^p_QmmGRv>_[p_QK_�\dmK_�mSGR�>pP�IKl�2>_{FsR_K�S_�KS_K^�K_I\amK_
9KGRmK\�IKl�-amK_�>pP¯��^�1K[p_IK_o>[o�QK\S_Qo�I>m�IKl�_alvKQSmGRK_�2A_{KlS_ª�ISK
Q\KSGR{KSoSQ�>\m�"aIK\�>lFKSoKo�p_I�^So�IK_�S__KlK_�1olp[oplK_�IKl�"aIK¿�_IpmolSK
uKlol>po�Smo¯�1SK�IK^a_molSKloª�vSK�[\KS_K��KmoK_�QlanK�9Sl[p_QK_�>pm\dmK_�p_I�vSK
�KvKQp_QK_�ua_�QlanKl�2RK>ol>\S[�S_m� KKlK�\>pPK_�[d__K_¯��KIK��lKRp_Q�SRlKm
�aiPKmª�ZKIK��KFp_Q�SRlKl��>_Iª�ZKIK��KpQp_Q�SRlKm��dliKlm�ilaIp{SKlo�KS_�_KpKm
�S\Iª�KS_K�_KpK��aomGR>Po¯��KIKm��dliKloKS\�R>o�KS_��SQK_\KFK_�p_I�vSIKlmoKRo�IKl
�KRKllmGRp_Q�mKS_Kl��KmSo{KlS_¯��K�^KRl�SRl��dliKl�S_�KS_Kl� KSIK_mGR>Po�Psl�ISK



��������� (LQ�IRUPEDUHU�.|USHU�I�U�GHQ�YR\HXULVWLVFKHQ�%OLFN�²�WDQ]VFKUHLEHU

KWWSV���WDQ]VFKUHLEHU�GH�HLQ�IRUPEDUHU�NRHUSHU�IXHU�GHQ�YR\HXULVWLVFKHQ�EOLFN� ���

�^ilKmmp^�à��>oK_mGRpo{

ã������2>_{Fsla��Kl\S_

�SK�3_^dQ\SGR[KSo�mx^^KolSmGRKl
�K{SKRp_QK_

�m�QSFo�[KS_K_��>pGRo>_{

�al^�>pPQKRoª�IKmoa�vKSoKl�K_oPKl_o�mSGR��lfxm\>_I�ua_�IK_��IK>\FS\IKl_�IKl
1GRd_RKSo¯�"So�SRlK_�uKl[_aoKoK_��l^K_�p_I��KS_K_�mSKRo�mSK�KRKl�>pm�vSK�KS_��lK>[¿
1Rav¿�loSmo¯��pP�IK_��pnmiSo{K_�vSl[o�mSK�_SGRo�Qlanª�ma_IKl_�Pl>QS\¯��pP�>\\K_�8SKlK_
vSl[o�mSK�^KRl�vSK�KS_��_mK[o�>\m�KS_K��l>p¯

�SK��_molK_Qp_Q�IKl�moA_ISQK_��>lmoK\\p_Q�uKllAo�SRl��\SG[�_SGRoª�IKl�IK_��a_o>[o
^So�IK^�-pF\S[p^�mpGRo¯��SK�1i>__p_Q�S_�SRlK_�"pm[K\_�uKllAo�mSK¯�2lao{�ISKmKm
�wSKloK_��\SG[m�R>o�I>m�-pF\S[p^�[KS_K�\KF\amK�1GR>pPK_moKlipiiK�ual�mSGR�p_I
[KS_K_�^a_oSKloK_�0aFaoKl¿�dliKl¯��Rl��dliKl�Smo�vSK�>pm�KS_K^�">oKlS>\ª�I>m�^>_
S^^Kl�vSKIKl�_Kp�Pal^K_�[>__¯�9SK�KS_K�QK\K_[SQK�1iS__Kª�ISK�mSGR�p_Kl^sI\SGR�KS_
{p��>pmK�F>po¯��m�Smo�mi>__K_I�p_I�Kl^sIK_Iª�SRl�{p{pmGR>pK_¯��SKmK��l^sIp_Q
\aR_o�mSGRª�vK__��lfxm\>_I�S^^Kl�^KRl�>pm�IKl�-Kol>�ua_��>_o�S_�SRl�RKl>pmFlSGRo¯
�S_K�oao>\K��KPlKSp_Q�ua_�SRl�mGRKS_o�>FKl�p_^dQ\SGR�{p�mKS_ª�IK__�vaPsl�FKS�IK^
�S\^�ISK�moS\\Kª�p_oKlvsl�QK�">l\K_K�p_I�ISK��>^Kl>�IKm�0KQSmmKplm�moK\\uKlolKoK_I
v>lK_ª�_A^\SGR�IK_�FKIKpop_QmQKFK_IK_�p_I�FKploKS\K_IK_�uaxKplSmoSmGRK_��\SG[ª
Smo�Km�RSKl�I>m�-pF\S[p^¯�3_I��lfxm\>_I�mpGRo�ISK�0K>[oSa_�IKm�-pF\S[p^mª�I>m�mSK�>\m
KS_{SQKm�ual�KS_Kl�8KlKS_m>^p_Q�mGRso{K_�[>__¯�9SK�ISK�">l\K_K�S^��S\^ª�Smo�Km�I>m
-pF\S[p^ª�I>m�>^��_IK�aR_K�QlanK��a_mKkpK_{K_�>pPmoKRK_ª�QKRK_�p_I�mSGR�KS_
>_IKlKm� KFK_µKS_�>_IKlKm�1osG[�mpGRK_�[>__¯��SK��S_m>^[KSo�IKl�2A_{KlS_�>pP�IKl
�sR_K�RKFo�ISK��KIKpop_QmKFK_K�IKl��K{SKRp_QK_�{vSmGRK_��p_moª��p_moaFZK[o�p_I
�Kol>GRoK_IK_�RKlualª�vK\GRK�sFKl�ISK�KS_{K\_K_�1GRSG[m>\K�IKl�"K_mGRK_
RS_>pmQKRo¯

1GR\>QvdloKl©��KlSo��S_K^a��lfxm\>_Iª��%
����ª�-RS\Sii�0RK_mSpm


