
���0$5=2�����

�!��.,'-*%#�&*

/$�9,7$�1829$

+WFYJQ Q N � �ZS�YJRUT�JWF[FYJ�Y JSJGWF�
TWF�XNJYJ� QZHJ�SJQ�8NLSTWJ�
(TRUTWYFYJ[N�UJWHNµ�
HTRJ�KNLQ N �IJQ QF� QZHJ �
TWF�N Q � KWZYYT�IJQQF� QZHJ�HTSXNXYJ�
NS�TLSN�GTSY£��LNZXYN_NF�J�[JWNY£�
�(I�������



���0$5=2�����

�ҋ��v�ҋ�{�Ѹ�ҋ�҄ur��vѸ�҄v�uҋ�qѸ{ҋ�Ѹ�~r{qr{qѸ҄v���Ѹv
svҕyv� ~v҄uvrqr� ҄Ѹz|Ѹ~�ҋzr{�v� {�Ѹ�v­� �{ҋ� ~Ѹ���~ҋ� ҄Ѹy
|ҋ��ҋ�Ѹ¯� 	y� �vҕ{Ѹ~r� {Ѹ{� ҄v� �ҋy�ҋ� |r~� v� {Ѹ��~v�zr~v�v­
{Ѹ{� ҄v� ҄uvrqr�qv� sҋ~r� qryyr� ҄Ѹ�r�|r~� Ѹ��r{r~r� |~rzv
Ѹ� ҕ~ҋ�vsv҄ҋ�vѸ{v¯� *3HU� JUD]LD� LQIDWWL� VLHWH� VDOYDWL
PHGLDQWH� OD� IHGH�� H� FL³� QRQ� YLHQH� GD� YRL�� PD� ©
GRQR� GL� 'LR+� ©�s� ³­µª¯� �ҋ� }�r��Ѹ� qѸ{Ѹ� ~v҄r���Ѹ
{ҋ�҄r� v{�{Ѹv��{��r{�Ѹ�qv�ҕ~ҋ�v��qv{r­� yҋ�ҕvѸvҋ�|r~� yҋ
�ҋy�r��ҋ� ~v҄r���ҋ­� ҄ur� ҄v� �|v{ҕr� ҋ� �v�r~r� {Ѹ{� |vю
҄Ѹzr� |~vzҋ­� }�ҋ{qѸ� r~ҋ�ҋzѸ� {ryyr� �r{rp~r­� zҋ
{ryyҋ� y�҄r¯���}�r��Ѹ� *҄ҋzpvѸ�qv�|ҋ��Ѹ+�{Ѹ{�ҋ��vr{r
�{ҋ��Ѹy�ҋ�|r~��rz|~r­�zҋ�Ʋ��{)ҋ�vѸ{r�҄ur��rz|~r��v
~v{{Ѹ�ҋ� {ryyҋ� {Ѹ��~ҋ� �v�ҋ­� |r~҄uƱ� �r||�~r� yvpr~ҋ�v
qҋy� |r҄҄ҋ�Ѹ� ҋ{҄Ѹ~ҋ� {r� �r{�vҋzѸ� y)ҋ��~ҋ��v�ҋ­� ҄Ѹzr
҄v�~v҄Ѹ~qҋ��rz|~r��ҋ{��ҋѸyѸ·�*2UD��VH�IDFFLR�TXHOOR
FKH� QRQ� YRJOLR�� QRQ� VRQR� SLº� LR� D� IDUOR�� PD� LO
SHFFDWR�FKH�DELWD� LQ�PH�+� ©�z� ­́�³±ª��r~�}�r��Ѹ� yҋ
�uvr�ҋ� ҄ur� ҄v� Ʋ�zҋq~r� ҄v� qѸ{ҋ� �rz|v� sѸ~�v� ҄Ѹzr� yҋ
n�ҋ~r�vzҋ­� |r~҄uƱ� |Ѹ��vҋzѸ� ~vsyr��r~r� ��yyҋ� {Ѹ��~ҋ
�v�ҋ� r� qr҄vqr~r� qv� ҄Ѹz|Ѹ~�ҋ~҄v� qҋ� svҕyv� qryyҋ� y�҄r
~Ѹz|r{qѸ� ҄Ѹ{� vy� |r҄҄ҋ�Ѹ¯� �uvrqvҋzѸ� ҋyyѸ� �|v~v�Ѹ
�ҋ{�Ѹ�qv����҄v�ҋ~r�v{�{Ѹv�vy�qr�vqr~vѸ�qv�~r{qr~r�svr~Ѹ
qv�{Ѹv� vy��ҋq~r�{Ѹ��~Ѹ�҄ur�҄v�uҋ�qѸ{ҋ�Ѹ�vy���Ѹ��vҕyvѸ
|r~� yҋ� {Ѹ��~ҋ� �ҋy�r��ҋ¤� �sѸ~�vҋzѸ҄v� qv� |~Ѹq�~~r
s~���v� qv� pѸ{�Ґ­� ҕv���v�vҋ� r� �r~v�Ґ� |r~� ~r{qr~r
|~r�r{�r�{ry�zѸ{qѸ�vy��rҕ{Ѹ�qv��vѸ¯

�#��1/)0-'%�(-



���0$5=2�����

���
+)#*'!��"'

�-#%&'�)+�'*.'#)#

*8 ,'$ � 2�'LR� �3DGUH�GHO OD� OXFH�
FKH�FRQRVFL � OH�SURIRQGLW¡�GHL �FXRUL �
DSU L � L �QRVWU L �RFFKL �FRQ� OD�JUD]LD�GHO
WXR�6SLU L WR� �SHUFKª�YHGLDPR�FROXL
FKH�KDL �PDQGDWR�D� L O OXPLQDUH� L O
PRQGR�H�FUHGLDPR�LQ� OX L �VROR� �*HVº
&ULVWR� � WXR�)LJO LR� �QRVWUR�VDOYDWRUH�
3HU�&U LVWR�QRVWUR�6LJQRUH�

7877 , � &RJS�
*8 ,'$ � , O �6 LJQRUH�F L �EHQHGLFD�

F L �SUHVHUY L �GD�RJQL�PDOH
H�F L �FRQGXFD�DO OD�Y L WD�HWHUQD�

7877 , � &RJS�

7877 , � 5FIWJ�STXYWT� � �



���0$5=2�����

�70)(>�()..%��#� )66-/%0%�(-�

0(77(56,�,1�&$00,12

.S�VZJQ�Y JRUT��,JX¼�INXXJ�
n8J�STS�[JIJYJ�XJLSN�J�UWTINLN �
[TN�STS�HWJIJYJ~��. Q � KZS_NTSFWNT�
IJQ�WJ�LQN �INXXJ��n8NLSTWJ��XHJSIN
UWNRF�HMJ�N Q �RNT�GFRGNST�RZTNF~�
,JX¼�LQN �WNXUTXJ��
n;F�� � YZT�K NLQ NT�[N[J~�
6ZJQQ �ZTRT�HWJIJYYJ�FQ QF�UFWTQF
HMJ�,JX¼�LQN �F[J[F�IJYYT
J�XN�RNXJ�NS�HFRRNST�
�*Y���������



���0$5=2�����

�~rqr~r� v{� �vѸ� {Ѹ{� Ʋ� sҋ҄vyr¯� �{҄ur� gr�ю� {r� Ʋ
҄Ѹ{�ҋ|r�Ѹyr­� �ҋ� ҄ur� |r~� ҄~rqr~r� v{� y�v� ҄Ѹzr
�~v��Ѹ� �Ѹ~~rzzѸ� �rҕ{v� r� |~Ѹqvҕv¯� �~rqr~r� |r~
ҋ�r~� �v��Ѹ� �{� |~ѸqvҕvѸ� {ҋ�҄Ѹ{qr� |r~ѽ� �{)v{�vqvҋ·
|r{�ҋ~r� ҄ur� �{ҋ� ҄Ѹ�ҋ� ��~ҋѸ~qv{ҋ~vҋ� |Ѹ��ҋ� r��r~r
Ѹ~qv{ҋ~vҋ¯� 	y� ~v�҄uvѸ� Ʋ� ҄~rqr~r� ҄ur� {Ѹ{� qѸppvҋzѸ
|vю�sҋ~r�{�yyҋ­�|r~҄uƱ��ҋ{�Ѹ�|�ѽ�r�qr�r�|r{�ҋ~r�ҋ
����Ѹ��vѸ�҄ur�Ʋ�Ѹ{{v|Ѹ�r{�r¯���ҕ�ҋv� �r�{Ѹ{� yѸ� sҋ¤
�r~҄uƱ�ҋyyѸ~ҋ�zr�{r��ҋqѸ�|Ѹv�ҋ�҄r~҄ҋ~r��{�ҋy�~Ѹ'
	{�r҄r�gr�ю� ҄Ѹ{� vy� s�{�vѸ{ҋ~vѸ� qry� ~r­� ҄Ѹ{� v� qvr҄v
yrpp~Ѹ�v­� ҄Ѹ{� vy� ҄r{��~vѸ{r­� r� v{� �ҋ{�r� ҋy�~r
Ѹ҄҄ҋ�vѸ{v­� |~vzҋ� qv� ҄Ѹz|vr~r� vy� zv~ҋ҄ѸyѸ� ҄uvrqr
�{� ҋ��Ѹ� qv� srqr� {ryyҋ� ��ҋ� |r~�Ѹ{ҋ­� ҄uvrqr� qv
r��r~r� ~v҄Ѹ{Ѹ�҄v��Ѹ� ҄Ѹzr� vy� �~v��Ѹ¯� gr�ю� {Ѹ{
�Ѹqqv�sҋ� yҋ� ~v҄uvr��ҋ� v{v�vҋyr� qry� s�{�vѸ{ҋ~vѸ� qry
~r­� {Ѹ{� �҄r{qr� |r~� r�v�ҋ~r� yҋ� zѸ~�r� ҋy� pҋzpv{Ѹ­
zҋ� ҄Ѹ{�rҕ{ҋ� ҋy� |ҋq~r� �{ҋ� |ҋ~Ѹyҋ� qҋ� ҄~rqr~r·
*9D
��WXR�ILJOLR�YLYH+¯���}�ryy)�ѸzѸ�҄~rqr��r¯
gr�ю� �Ѹqqv�sҋ� vy� pv�Ѹҕ{Ѹ� �r~Ѹ� qv� }�ryy)�ѸzѸ­� zҋ
{Ѹ{�{ry�zѸqѸ�҄ur�y�v�ҋ�~rppr��Ѹy��Ѹ­�r�ҕyv�҄uvrqr
qv� vz|rҕ{ҋ~�v­� ҕyv� ҄uvrqr� qv� ҋ�r~r� srqr·� }�r��ҋ� Ʋ
y)Ѹ|r~ҋ� ҄ur� qѸppvҋzѸ� ҄Ѹz|vr~r­� ҄~rqr~r¤� �Ѹ�ѣ� Ʋ
yҋ� srqr� ҋ��r{�v҄ҋ­� }�ryyҋ� qv� ҄uv� �v� zr��r� v{
҄ҋzzv{Ѹ� r� {Ѹ{� ��ҋ� sr~zѸ­� qv� ҄uv� �|r~ҋ� r� {Ѹ{� �v
ҋ~~r{qr­� qv� ҄uv� ~v҄Ѹ{Ѹ�҄r� v{� gr�ю� y)�{v҄Ѹ
�ҋy�ҋ�Ѹ~r�qry�zѸ{qѸ¯

�2+$#<�#$)) �����$11(* + �#(�



���0$5=2�����

�1*#"6�"#((������#00')�*��"'�

�.#%&'�)+�'*/'#)#

*8 ,'$ � 2�'LR� �FKH�U LQQRYL � L O �PRQGR
FRQ� L � WXRL � LQHIIDEL O L �VDFUDPHQW L �
ID
 �FKH� OD�&KLHVD�V L �HGL I LFKL
FRQ�TXHVW L �VHJQL�GHO OH�UHDOW¡
GHO �F LH OR�H�QRQ�UHVW L �SU LYD
GHO � WXR�DLXWR�SHU� OD�Y L WD�WHUUHQD�
3HU�&U LVWR�QRVWUR�6LJQRUH�

7877 , � &RJS�
*8 ,'$ � , O �6 LJQRUH�F L �EHQHGLFD�

F L �SUHVHUY L �GD�RJQL�PDOH
H�F L �FRQGXFD�DO OD�Y L WD�HWHUQD�

7877 , � &RJS�

7877 , � 5FIWJ�STXYWT� � �



���0$5=2�����

�'68+*C�*+00'��#� +88/1'2'�*/�

81Ȑ80$1,7��0$/$7$

8N�YWT[F[F�@UWJXXT�QF�UNXHNSF�IN�'JY_FY£B
ZS�ZTRT�HMJ�IF�YWJSYTYYT�FSSN�
JWF�RFQFYT��,JX¼��[JIJSITQT�LNFHJWJ�
J�XFUJSIT�HMJ�IF�RTQYT�Y JRUT�JWF�HTX¯ �
LQ N �INXXJ��n;ZTN�LZFWNWJ$~��,QN �WNXUTXJ
NQ �RFQFYT��n8NLSTWJ��STS�MT�SJXXZST
HMJ�RN�NRRJWLF�SJQQF�UNXHNSF�VZFSIT
Q�FHVZF�XN�FLNYF��2JSYWJ�NSKFYY N �XYT�UJW
FSIFW[N� �ZS�FQYWT�XHJSIJ�UWNRF�IN�RJ~�
,JX¼�LQN �INXXJ��n�Q_FYN � �UWJSIN� QF�YZF
GFWJQQF�J�HFRRNSF~��*�FQQ � NXYFSYJ
VZJQQ �ZTRT�LZFW¯� �UWJXJ�QF�XZF�GFWJQQF
J�HTRNSHNµ�F�HFRRNSFWJ�
�*Y��������



���0$5=2�����

�v� �~Ѹ�vҋzѸ� qv� s~Ѹ{�r� ҋq� �{� zѸqѸ� �{� |Ѹ)
qv�r~�Ѹ� qv� Ѹ|r~ҋ~r� qҋ� |ҋ~�r� qv� gr�ю¯� 	{sҋ��v
zr{�~r� vy� ҄Ѹ{�r��Ѹ� Ʋ� �{Ѹ� qrv� ҄Ѹ{�r��v� ҄ur� ҄v
�Ѹ{Ѹ� sҋzvҕyvҋ~v­� qѸ�r� gr�ю� v{҄Ѹ{�~ҋ� *�{
ҕ~ҋ{qr� {�zr~Ѹ� qv� v{sr~zv­� ҄vr҄uv­� �Ѹ||v� r
|ҋ~ҋyv�v҄v+­�qv�r~�Ѹ�Ʋ�vy�zѸqѸ�qv�ҋҕv~r�qv�gr�ю¯
7r���{Ѹ�~v҄uvҋzҋ�yҋ���ҋ�ҋ��r{�vѸ{r­�{r���{Ѹ
ҕ~vqҋ� |r~� ҄uvrqr~r� qv� r��r~r� ҕ�ҋ~v�Ѹ¯� �v~rv
ҋqqv~v���~ҋ�҄ur�{r���{Ѹ��v�ҋ҄҄Ѹ~ҕr�qv�y�v¤�
Ͽ� gr�ю� ҄ur� ҋyyѸ~ҋ� |~r{qr� y)v{v�vҋ�v�ҋ­� r
}�r��ҋ�Ʋ�yҋ�{Ѹ�v�Ґ¯�
gr�ю��rqr­��rqr�}�r��ҋ��zҋ{v�Ґ­� yҋ��rqr�҄ur
ҕvҋ҄r­� �q~ҋvҋ�ҋ� |r~� �r~~ҋ� r� vz|Ѹ�r{�r� ҋ
z�Ѹ�r~�v­� v{҄uvѸqҋ�ҋ� ҋy� |~Ѹ|~vѸ� |r҄҄ҋ�Ѹ¯� �� v
��Ѹv� Ѹ҄҄uv� �rqѸ{Ѹ� ҄ur� }�r��ҋ� ҄Ѹ{qv�vѸ{r� Ʋ
�ҋyr� qҋ� zѸy�Ѹ� �rz|Ѹ­� �r{�ҋ� �Ѹy��vѸ{r­� vy
|r҄҄ҋ�Ѹ� ҄v� ~r{qr� �҄uvҋ�v¯��ҋ|v�҄r�}�v{qv� ҄ur
�ѸyѸ� y�v� |�ѽ� sҋ~r� }�ҋy҄Ѹ�ҋ� r� sѸ~�ҋ� yҋ�zҋ{Ѹ­
sҋ� ����Ѹ� y�v¯� Ͽ� �{� |~ry�qvѸ� qryyҋ� ��ҋ� �ҋ�}�ҋ
Ѹ~zҋv� �v҄v{ҋ¯� gr�ю� �v� Ѹss~v~Ґ� ҋy� �ҋq~r� |r~� yҋ
{Ѹ��~ҋ� �ҋy�r��ҋ� �r{�ҋ� ҄ur� ҕyvryѸ� ҋ�r��vzѸ
҄uvr��Ѹ­� zҋ� �ѸyѸ� |r~҄uƱ� uҋ� ҋ���Ѹ
҄Ѹz|ҋ��vѸ{r�qv�{Ѹv¯

��,.! ;� !&&������!..%'�(�� %�



���0$5=2�����

��.0#"5�"#((������#00')�*��"'�

�.#%&'�)+�'*/'#)#

*8 ,'$ � 'LR�IHGHOH�H�PLVHU LFRUGLRVR� �TXHVWR
WHPSR�GL �SHQLWHQ]D�H�GL �SUHJKLHUD
GLVSRQJD� L �FXRUL �GHL � WXRL � IHGHO L �DG
DFFRJO LHUH�GHJQDPHQWH� L O �PLVWHUR
SDVTXDOH�H�D�SURFODPDUH� L O � O LHWR
DQQXQFLR�GHO OD� WXD�VDOYH]]D�
3HU�&U LVWR�QRVWUR�6LJQRUH�

7877 , � &RJS�
*8 ,'$ � , O �6 LJQRUH�F L �EHQHGLFD�

F L �SUHVHUY L �GD�RJQL�PDOH
H�F L �FRQGXFD�DO OD�Y L WD�HWHUQD�

7877 , � &RJS�

7877 , � 5FIWJ�STXYWT� � �



���0$5=2�����

�)3'1.)(<�()..%��#� )55-/%0%�(-�

/Ȑ$35,3,67$

(TX¯�INHJ�N Q �8NLSTWJ��
n8N�INRJSYNHF�KTWXJ�ZSF�ITSSF�
IJQ�XZT�GFRGNST��HTX¯�IF�STS
HTRRZT[JWXN�UJW�N Q � K NLQ NT�IJQQJ
XZJ�[NXHJWJ$�&SHMJ�XJ�HTXYTWT�
XN�INRJSYNHFXXJWT�� NT� NS[JHJ�
STS�YN �INRJSYNHMJWµ�RFN~�
� ,V�������



���0$5=2�����

�vѸ�҄v�uҋ�sҋ��v�ҋ���ҋ�vzzҋҕv{r�r��Ѹzvҕyvҋ{�ҋ¯
n�ryyѸ� ҄ur� �vҋzѸ� r� |~Ѹ�vҋzѸ� qv� p�Ѹ{Ѹ� r� qv
pryyѸ� |~Ѹ�r{ҕѸ{Ѹ� qҋ� y�v­� qҋyyҋ� ��ҋ� ��r��ҋ
{ҋ��~ҋ¯
�vѸ� Ʋ�{Ѹ��~Ѹ��ҋq~r­�zҋ�ҋ{҄ur�{Ѹ��~ҋ�
ҋq~r­
r�|r~�}�r��Ѹ��v�҄Ѹzz�Ѹ�r�|r~�{Ѹv­�uҋ�҄�~ҋ�qv
{Ѹv­� qҐ� yҋ� �v�ҋ� |r~� {Ѹv¯� �r~҄uƱ� yr� zҋzzr
�Ѹ{Ѹ� �|r҄vҋyv­� �r~�Ѹ� v� |~Ѹ|~v� svҕyv� uҋ{{Ѹ� ҄�~r
r� �r{r~r��r� �{v҄ur­� �ҋ{{Ѹ� �ҋ҄~vsv҄ҋ~�v� �r{�ҋ
|r{�ҋ~r�ҋ��Ʊ¯��Ѹ�ѣ­�r�ҋ{҄ur�qv�|vю­�Ʋ�vy�{Ѹ��~Ѹ
�vѸ¯
gr�ю�Ʋ�yҋ�~v�|Ѹ��ҋ�qry��ҋq~r�ҋyyҋ�zv�r~vҋ�qryyҋ
{Ѹ��~ҋ� �zҋ{v�Ґ¯� �vѸ� {Ѹ{� �v� Ʋ� qvzr{�v҄ҋ�Ѹ� qv
ҋ�r~҄v� ҄~rҋ�v� |r~҄uƱ� sѸ��vzѸ� |vю� qv� �{ҋ
҄~rҋ��~ҋ­� |r~҄uƱ� ҋ�r��vzѸ� qvҕ{v�Ґ� qv� svҕyv¯
7Ѹ{� r~ҋ� vz|Ѹ~�ҋ{�r� }�ҋ{�Ѹ� �ҋ~rppr� ҄Ѹ��ҋ�Ѹ
~v҄Ѹ��~�v~r� �ҋyr� qvҕ{v�Ґ­� zҋ� r~ҋ� {r҄r��ҋ~vѸ
sҋ~r� }�ҋy�{}�r� ҄Ѹ�ҋ� |r~� yvpr~ҋ~҄v� qҋyyҋ
�҄uvҋ�v�ю�qry�|r҄҄ҋ�Ѹ�҄ur�҄r�y)ҋ�r�ҋ��Ѹy�ҋ¯
gr�ю� qv�r{�ҋ� }�v{qv� }�ry� �vҕyvѸ� ҄ur� vy� �ҋq~r
ҋ�~rppr� �rz|~r� �Ѹy��Ѹ� r� sҋ� qҋ� ҋ|~v|v��ҋ� |r~
����v�{Ѹv�|r~҄uƱ�~v҄Ѹ{҄vyvҋ�v�҄Ѹ{��vѸ�|Ѹ��vҋzѸ
{�Ѹ�ҋzr{�r��Ѹ~{ҋ~r�ҋ�҄uvҋzҋ~yѸ��ҋ|Ґ¯

�"- *'"!;�!"''������"//&(�)��!&�



���0$5=2�����

�$.",)$#7�#$)) �����$00(* + �#(�

�.$&'( *,�(+/($*$

*8 ,'$ � 2�'LR� �FKH�GRQL� OD�U LFRPSHQVD�
DL �JLXVW L �H�QRQ�U L I LXW L � L O �SHUGRQR
DL�SHFFDWRU L �SXU L I LFDW L �GDO OD
SHQLWHQ]D��DEEL�PLVHU LFRUGLD�
GL �QRL � �SHUFKª� O 
XPL OH�FRQIHVV LRQH
GHO OH�QRVWUH�FROSH�F L �RWWHQJD
OD�UHPLVV LRQH�GHL �SHFFDW L �
3HU�&U LVWR�QRVWUR�6LJQRUH�

7877 , � &RJS�
*8 ,'$ � , O �6 LJQRUH�F L �EHQHGLFD�

F L �SUHVHUY L �GD�RJQL�PDOH
H�F L �FRQGXFD�DO OD�Y L WD�HWHUQD�

7877 , � &RJS�

7877 , � 5FIWJ�STXYWT� � �



���0$5=2�����

81$�%821$�672))$

.S�VZJQ�Y JRUT�FUUFW[J�NS�XTLST�
F�,NZXJUUJ�ZS�FSLJQT�IJQ�8NLSTWJ�
J�LQN �INXXJ��n,NZXJUUJ��K NLQ NT�IN�)F[NIJ�
STS�YJRJWJ�IN�UWJSIJWJ�HTS�YJ�2FWNF�
YZF�XUTXF�� .SKFYY N � N Q �GFRGNST�HMJ�
«�LJSJWFYT�NS�QJN�[NJSJ�IFQQT�8UNWNYT
8FSYT �JQ QF�IFW£�FQQF� QZHJ�ZS�KNLQ NT�
J�YZ�QT�HMNFRJWFN�,JX¼��JLQN � NSKFYY N
XFQ[JW£�N Q �XZT�UTUTQT�IFN�XZTN�UJHHFYN~�
6ZFSIT�XN�IJXYµ�IFQ�XTSST��
,NZXJUUJ�KJHJ�HTRJ�LQN �F[J[F
TWINSFYT�Q �FSLJQT�IJQ�8NLSTWJ�
�0W�� ���E������D�

 1.)00-6?�(-� %0��-75)22)�
52151�()..%��)%6%�#)4+-0)��%4-%



���0$5=2�����

�ur� �ѸzѸ� zr~ҋ�vҕyvѸ�Ѹ� Ʋ� gv��r||r¯� �{
�ѸzѸ�qv�ҕ~ҋ{qv��vzҋ�srqr�r��zҋ{v�Ґ¯���r�ҋ
ҋ||r{ҋ� �ҋ|��Ѹ� qҋyyҋ� ��ҋ� �|Ѹ�ҋ� ҄ur� r~ҋ
v{҄v{�ҋ­� zҋ� ҄ur� y�v� {Ѹ{� r~ҋ� vy� |ҋq~r¯
�v҄҄Ѹzr� |r~ѽ� �Ѹyr�ҋ� pr{r� ҋ� 
ҋ~vҋ� qr҄vqr
qv� ҋyyѸ{�ҋ{ҋ~yҋ� qҋ� �Ʊ� �r{�ҋ� |�ppyv҄v�Ґ� r
҄yҋzѸ~r� |r~� r�v�ҋ~r� ҄ur� �r{v��r� yҋ|vqҋ�ҋ� r
�҄҄v�ҋ­�҄Ѹzr�v{�}�ry��rz|Ѹ��v�sҋ҄r�ҋ�҄Ѹ{�yr
ҋq�y�r~r¯
�v� �ҋ~Ґ� ҄uvr��Ѹ� |r~҄uƱ� ����Ѹ� }�r��Ѹ­� |r~҄uƱ
|~Ѹ|~vѸ�ҋ�y�v��ѸzѸ�~r��Ѹ�r�ҕv���Ѹ¯
�� ҄Ѹ�ѣ­� ҄Ѹ{� }�r��v� |r{�vr~v­� �v� ҋqqѸ~zr{�ҋ­
�sv{v�Ѹ� qҋ� }�ryyҋ� ҕvѸ~{ҋ�ҋ¯� gyv� �vr{r� ҄Ѹ�ѣ� v{
�Ѹ҄҄Ѹ~�Ѹ� �{� ҋ{ҕryѸ� qry� �vҕ{Ѹ~r¯� �r� |ҋ~Ѹyr
qryy)ҋ{ҕryѸ� |r~ѽ� {Ѹ{� �Ѹ{Ѹ� ҄uvҋ~r­� ҋ{�v­
�Ѹ{Ѹ� �r~ҋzr{�r� sѸyyv·� �v� �r{�r� ҋ{{�{҄vҋ~r
҄ur�
ҋ~vҋ��ҋ~rppr�v{҄v{�ҋ�{Ѹ{�|r~�Ѹ|r~ҋ�qv
�{��ѸzѸ­�zҋ�|r~�Ѹ|r~ҋ�qryyѸ��|v~v�Ѹ��ҋ{�Ѹ¯

ҋ��v�Ʋ�zҋv��r{�v�ҋ��{ҋ�҄Ѹ�ҋ�҄Ѹ�ѣ¼��Ѹzr��v
sҋ� ҋ� ҄~rqr~҄v¼� �v� sҋ� ҄Ѹzr� 
ҋ~vҋ¯� �ҋ��r~Ѹ
�vѸ�yv�sҋ�r�|Ѹv�yv�ҋ҄҄Ѹ||vҋ­�gv��r||r�Ʋ�҄Ѹzr

ҋ~vҋ­�qryyҋ���r��ҋ���Ѹssҋ¯¯¯

�,)$++(1:�#(�� +��(20$--$



���0$5=2�����

�.$&'( *,�(+/($*$

*8 ,'$ � 'LR�RQQLSRWHQWH� �FKH�KDL �YROXWR
DII LGDUH�JO L � LQ L] L �GHO OD�QRVWUD
UHGHQ]LRQH�DO OD�FXVWRGLD�SUHPXURVD
GL�VDQ�*LXVHSSH��SHU�VXD
LQWHUFHVV LRQH�FRQFHGL�DO OD� WXD
&KLHVD�GL �FRRSHUDUH�IHGHOPHQWH�
DO �FRPSLPHQWR�GHO O 
RSHUD�GL
VDOYH]]D��3HU�&U LVWR�QRVWUR�6LJQRUH�

7877 , � &RJS�
*8 ,'$ � , O �6 LJQRUH�F L �EHQHGLFD�

F L �SUHVHUY L �GD�RJQL�PDOH
H�F L �FRQGXFD�DO OD�Y L WD�HWHUQD�

7877 , � &RJS�

7877 , � 5FIWJ�STXYWT� � �

�,)$++(05�#(�� +��(1/$--$



���0$5=2�����

!)0)4(?�()..%��!��)66-/%0%�(-�

/$�6725,$�6,�5,3(7(

.S�VZJQ�Y JRUT��FQHZSN�FGNYFSYN�
IN�,JWZXFQJRRJ�INHJ[FST�@IN�,JX¼B�
n3TS�«�HTXYZN�VZJQQT�HMJ�HJWHFST�
IN�ZHHNIJWJ$�*HHT��JLQN �UFWQF
QNGJWFRJSYJ��JUUZWJ�STS�LQN �INHTST
SZQQF�� . �HFUN�MFSST�KTWXJ�WNHTSTXHNZYT
IF[[JWT�HMJ�JLQN �«� N Q �(WNXYT$~�
�*Y���������



���0$5=2�����

	�҄ҋ|v�qrv�gv�qrv�r�yr��Ѹzzr�ҋ��Ѹ~v�Ґ�~ryvҕvѸ�r�qry
|Ѹ|ѸyѸ� uҋ{{Ѹ� Ѹ~zҋv� qr҄v�Ѹ·� gr�ю� qr�r� r��r~r
�҄҄v�Ѹ¯� �r� ��r� |ҋ~Ѹyr� r� yr� ��r� Ѹ|r~r� yѸ� uҋ{{Ѹ
~r�Ѹ� �~Ѹ||Ѹ� sҋzѸ�Ѹ� r� ҋzҋ�Ѹ� qҋyyҋ� ҕr{�r¯� m~zҋv
yr� sѸyyr� ҋ�҄Ѹy�ҋ{Ѹ� �ѸyѸ� y�v� r� ҄Ѹzv{҄vҋ{Ѹ� ҋ
|~r{qr~r� yr�qv��ҋ{�r�qҋ�҄uv�uҋ�ҋ��Ѹ~v�Ґ��ѸyѸ���yyҋ
҄ҋ~�ҋ¯
	y� �ҋ{ҕryѸ� qv� gr�ю� Ʋ� ҋ~vҋ� s~r�҄ҋ­� ҋ҄}�ҋ� ҄ur
qv��r�ҋ­� s�Ѹ҄Ѹ� ҄ur� p~�҄vҋ� yr� v|Ѹ҄~v�vr­� |ҋ{r� ҄ur
�sҋzҋ� yr� zѸy�v��qv{v­� |Ѹ�r{�ҋ� ҄ur� �ҋ{ҋ¯� �{ҋ
�ҋ~Ѹyҋ� pr{� qv�r~�ҋ� qҋ� }�ryyҋ� qryyr� ҋ��Ѹ~v�Ґ
~ryvҕvѸ�r­� ҄ҋ|ҋ҄v� �ѸyѸ� qv� vz|Ѹ~~r� Ѹppyvҕuv� r
҄Ѹzҋ{qv¯� 	{� �ҋ{�v� Ѹ~zҋv� ҄~rqѸ{Ѹ� ҄ur� gr�ю� �vҋ� vy
�~v��Ѹ­�vy�
r��vҋ¯���{Ѹv¼
n�ryyҋ� qѸzҋ{qҋ� qѸppvҋzѸ� sҋ~҄ryҋ� ҋ{҄ur� {Ѹv
Ѹҕҕv·� qҋ��r~Ѹ� gr�ю� Ʋ� vy� �~v��Ѹ� r� vy� �vҕ{Ѹ~r� qryyҋ
zvҋ��v�ҋ¼�m||�~r� yr� ��r��ҋ~Ѹyr� �Ѹ{Ѹ�|r~�zr��{ҋ
s~���ҋ­� �Ѹ{Ѹ� v{qvҕr��r­� zv� zr��Ѹ{Ѹ� ҋ� qv�ҋҕvѸ­� r
|~rsr~v�҄Ѹ� ҋyyѸ~ҋ� �҄҄vqr~yѸ­� zr��r~yѸ� s�Ѹ~v� qҋyyҋ
zvҋ� �v�ҋ¼��ҋ� ��Ѹ~vҋ� �v� ~v|r�r�ҋ{҄ur�Ѹҕҕv­� {Ѹv� {Ѹ{
�vҋzѸ� r�r{�v� qҋҕyv� ��r��v� v{�r~~Ѹҕҋ�v�v� qrv� gv�qrv
҄Ѹ{�rz|Ѹ~ҋ{rv� qv� gr�ю¯� �{҄ur� {Ѹv� �vҋzѸ� qv
s~Ѹ{�r� ҋq� �{ҋ� �҄ry�ҋ·� �҄҄vqr~r� gr�ю� Ѹ� ҄~rqr~r� v{
y�v�҄Ѹzr��vҕyvѸ�qv��vѸ��r{��Ѹ�ҋ��ҋy�ҋ~҄v¯�
�uvrqvҋzѸ� ҋy� �vҕ{Ѹ~r� vy� ҄Ѹ~ҋҕҕvѸ� r� yҋ� sѸ~�ҋ� qv
sҋ~r�yҋ��҄ry�ҋ�ҕv���ҋ¯

�")"-!9�!"''������"//&(�)��!&�



���0$5=2�����

�!(!+ 4� !&&������!--%'�(�� %�

�+!#$%�')�%(,%!'!

*8 ,'$ � 2�'LR� �FKH�SHU� OD�QRVWUD�IUDJL O L W¡
KDL�SUHSDUDWR�DLXW L �HI I LFDFL � � ID ȍ �FKH�
DFFRJO LHQGRQH�FRQ�JLRLD� OD� IRU]D
U LQQRYDWU LFH� � OD�PDQLIHVW LDPR
LQ�XQD�GHJQD�FRQGRWWD�GL �Y L WD�

7877 , � &RJS�
*8 ,'$ � , O �6 LJQRUH�F L �EHQHGLFD�

F L �SUHVHUY L �GD�RJQL�PDOH
H�F L �FRQGXFD�DO OD�Y L WD�HWHUQD�

7877 , � &RJS�

7877 , � 5FIWJ�STXYWT� � �



���0$5=2�����

 %&%61�()..%��#� )66-/%0%�(-�

/$�3$52/$�1829$

.S�VZJQ�Y JRUT��FQHZSN�KWF�QF�LJSYJ
[TQJ[FST�FWWJXYFWQT��RF�SJXXZST
RNXJ�QJ�RFSN�XZ�IN� QZN � �1J�LZFWINJ
YTWSFWTST�VZNSIN�IFN�HFUN�IJN�XFHJWITYN
J�IFN�KFWNXJN�J�VZJXYN �INXXJWT�QTWT�
n5JWHM¬�STS�QT�F[JYJ�HTSITYYT�VZN$~�
7NXUTXJWT�QJ�LZFWINJ��
n2FN�ZS�ZTRT�MF�UFWQFYT�HTX¯�~�
�*Y���������



���0$5=2�����

�ҋ� |ҋ~Ѹyҋ� qv� gr�ю� {Ѹ{� Ʋ� ҋ҄҄Ѹy�ҋ� qҋ� ����v¯� �v
�Ѹ{Ѹ�ҋy҄�{v� ҄ur� �ѸҕyvѸ{Ѹ� sҋ~yѸ� �ҋ҄r~r�|r~҄uƱ
�v� �r{�Ѹ{Ѹ� v{� |r~v҄ѸyѸ� r� zv{ҋ҄҄vҋ�v·� v{� ҕvѸ҄Ѹ
҄)Ʋ�vy�~Ѹ�r�҄vҋzr{�Ѹ�qv�����Ѹ�҄vѽ����҄�v��v�pҋ�ҋ
yҋ�yѸ~Ѹ��v�ҋ­�yr�yѸ~Ѹ�ҋpv��qv{v¯�
gvҐ� v{� |ҋ��ҋ�Ѹ� �vѸ­� |r~� pѸ҄҄ҋ� qry� |~Ѹsr�ҋ
��r҄uvryr­� ҋ�r�ҋ� qr��Ѹ·� *,R� QRQ� JRGR� GHOOD
PRUWH� GHO� PDOYDJLR�� PD� FKH� LO� PDOYDJLR� VL
FRQYHUWD� GDOOD� VXD� PDOYDJLW¡� H� YLYD�
&RQYHUWLWHYL� GDOOD� YRVWUD� FRQGRWWD� SHUYHUVD�+
©���̦̦­²²ª¯�
�ѸyѸ� ~v҄Ѹ{Ѹ�҄r{qѸ�v� |r҄҄ҋ�Ѹ~v� �v� Ʋ� v{� ҕ~ҋqѸ
qv� ҋ҄҄Ѹҕyvr~r� yҋ� ��ҋ� �ҋ~Ѹyҋ� r� ҄ҋzpvҋ~r� �v�ҋ­
҄uv��v�҄~rqr�ҕv���Ѹ�{Ѹ{��v�|�ѽ�҄Ѹ{�r~�v~r¯
�҄҄Ѹ� |r~҄uƱ� �Ѹ{Ѹ� qryyr� ҕ�ҋ~qvr� ҋ� ~r��ҋ~r
҄Ѹy|v�r� qҋyy)v{�rҕ{ҋzr{�Ѹ� qv� gr�ю¯� �Ѹ~Ѹ­
ҋpv��ҋ�r�ҋ��҄Ѹ~�ҋ~r�v�҄ҋ|v�~ryvҕvѸ�v�r�ҋ�qѸ�r~�v
�Ѹ~pv~r� yr� yѸ~Ѹ� v|Ѹ҄~v�vr­� �r{�Ѹ{Ѹ� �{ҋ� �ҋ~Ѹyҋ
{�Ѹ�ҋ­�҄ur�|ҋ~yҋ�ҋy�҄�Ѹ~r¯�M
ҋv��{��ѸzѸ�uҋ
|ҋ~yҋ�Ѹ� ҄Ѹ�ѣ¤L¯� �Ѹ~�r� ҋ{҄Ѹ~ҋ� {Ѹ{� ~vr�҄Ѹ{Ѹ� ҋ
�rqr~r�҄ur�qvr�~Ѹ�}�ryy)�ѸzѸ�҄)Ʋ� vy��~v��Ѹ­�zҋ
�Ѹ{Ѹ� ҄Ѹz�{}�r� �Ѹ҄҄ҋ�r� qҋy� ��Ѹ� zr��ҋҕҕvѸ
q)ҋzѸ~r¯

�"#"3.�%&++"�� ��&33*,"-"�%*�



���0$5=2�����

����.*�!"''������"..&(�)��!&�

�,"$%&�(*�&)-&"("

*8 ,'$ � /D�WXD�PLVHU LFRUGLD� �R�6LJQRUH�
JXLGL � L �QRVWU L �FXRUL � �SRLFKª�VHQ]D�
GL � WH�QRQ�SRVV LDPR�IDUH�QXO OD�
FKH�W L �V LD�JUDGLWR�
3HU�&U LVWR�QRVWUR�6LJQRUH�

7877 , � &RJS�
*8 ,'$ � , O �6 LJQRUH�F L �EHQHGLFD�

F L �SUHVHUY L �GD�RJQL�PDOH
H�F L �FRQGXFD�DO OD�Y L WD�HWHUQD�

7877 , � &RJS�

7877 , � 5FIWJ�STXYWT� � �


