
���
INGÌI�D�IQRG�\H¨X�PV.VLKV

M.IPG�D�OVÆX�LCR\G

�
 1GIM)MG�S� UGUO/G���ZGMIFFK+�ZNN�U[�

X\GL[IM�M)�4NV���ZJ*�ZJ§���IKG


�
 FG�VFUGM+GrST�6ZPGKG���Z�6�ZPP��O�MJJ´O/[�

ERGNV�ZG\GU�IMJ§´O/[���L[IM�M�4NV�EXGNV�ZJ*


�
 PGI�G�S�LGKX=PVISM�EX[�~r[�IKG

ZGILMI��L��X��\V�G1V�GL6�

PIPPG�V�ILG=�V�~PT�[�\�PG�PI-�G

ILJ*[�LT/[�XTNV~LVJ*X�[�LTI/N�SG=�V


ZJ*�X\GL[IM�M)�T



���
INGÌI�D�IQRG�\H¨X�PV.VLKV

M.IPG�D�OVÆX�LCR\G

I�GO�ZI��G�E�+Lx[


��
�PTQQXI2G§�XLLU[�LIUN�~IKGFIKÓ�V�PTQQQ+>FN[�LUI�G�PT�OOG�QQ[


��
�LUG�LIU�I�GP[


ZNN�IU�LIU�PIU�LUG�I�GP[�PIPPGN�V


��
 NIK�PU[�KTI��Ó�V�

ZLLIUG�Q+>FING�PUO/U[�IN�IQQG
�I�GOI��G


LIU�+=Lx[�� 7PLVI�LVIOG]OGLL��y� �I�G� M..OG�M+M2GIN� OG�K[� N�

I\G�V���K�G���X[�Z1GL6�V
�PXGRXNTKT>FN�V]�+G��G�GK[�FNG�ZPPXGR[]�V�S
�

WM[�LQQL-rLT�

ZNN�U[�PULL�LULL�I�GP[�MO/�V��LXG]INNPTQQLL�I�GIPG�>GK�V�I�INM�

L��yNVRÅJ*LL�PU�G]PV��X+I�
�

LIU]�+rOGIUG


PN�EIX��PN�EIX]�6\


LUG�I�GP[�EI)MM


��
�MG�PIUG�ZLU(PG


ZLXGNU(PG�LUX\G�PIUG�LIUG�MG��P+I�
�PNIX�PNVIX


Q-2TLL�EM��N�:IP�62


��
�&MSGLM..[��I��


LIU��I���PULULL�&Mf�ZLMI..G�I\G�6]�V
�E�:�EISSI�L[�*GNGLNNG�

W�7�Q-2TILLM�INGIP�V


����ZK[��KGNV�E2��Q\T�:POGU[��LR2G�E2����G�:PX[�]I�+]�Lx[

��
��![
�

LIU� �I��� PIUG� LIUG� &Mf� *GNGLNN[� �![� KG�V
� ���GK[�� KGN62��

Q\4POGU[��LRs2����4PX[


OV[LT�EI2�+��


��
�PTIQQG�S


LIU��I���PTIQQG�S�&Mf��![�KG�V
�OV[L42


I��ZFF�I��Z\[�]I�)�


��
�KIXRN�LLGIRILG


LIU�PIU�ZN�LL�WOGULL�&Mf�IKG�ZGIRILG�I\G�V
��+FF


I�]�+Lx[
�

QG�GM�GUK



���
INGÌI�D�IQRG�\H¨X�PV.VLKV

��
��![Ó�]�V�Q+>FIN�PIU�&Mf��I!GÝ

�+G\[


&Mg�V�OV[#�IN)�


ILG�ZLL��ZNT�W�6�+)�


��
�MIXG´RN�GN[


LIU� PIU� ZIN�G]OGUHOGUGN[� &Mf� IMG� ZGIRILG� I\G�V
�LMLL�� ZI-M�VÝ�

&Mg�V�OV[#��KLLT��LIX�GKLXG


E2�Z\[=�62


��
�IRG2LL�S


LIU�PIU�2LL�&Mf�IRG�I\G�V


�I!���ERG\[Ý�&Mg�V�OV[�EI2MÝ�SOGIUN�Q+>FIN�PV��ER�1VO/IM


P�V�ZN�[��MT��V�ZILL�6\


��
�EMI..G�K[�NMG


LIU�PIU�EM..LL�IKG�NMG�I\G�V


O�KOGULL��VLL�LIQQG�S[��6Ó�]�V�&Mf�SGIRIL


��
�PUIRM1GIMG�*GINÓ

]�V�LUI�G��PUQ+>FNLL�*GNGLNNMLG�R~��[Ý�PSS��[�MT�+LL


NMG�V� OV[�� PJ��V�W)�� &Mf� PiP�VILLÓ� ]�V� P�VLL� Pi�� S..��\.[� LQQ)��

ULL�!L;�\.)�[


K�G�WIM�6\


��
�WMGÅLL��PTIQQG�S�UILLG


LUI�G� PULL� WMLLGÅ� WOGIUG� ���[� NMG� KG�V� PTIQQG� S� *GNGLNN[�

ULL[�K��M�KI�M


N� EXLL�� �V� Z;�VO[�� �\T� WLL�V�� Z��� Z)�[�� EI�G� ZGK�V�� �LXG� E\�� LQ1V� WM��

3�Z1V>>G��PT��WM��PG�WIM��6\


MGI)MM


��
�KMXRN�U�G�SG�XG


LIU�PIU�AKGRIKG	�ZG�XG�MG�I\GN�V�SOGIUN�I�G�S


NKVXLL��VM;�VO[��\TIXLL�V�Z��R)�[�EI�GNGK�V��LXG�V\�LQ1VIUM�3�1V>>G�

PT�I�M


��
�ULL[Ó�]�V�Q+>FIN�PIU�&Mf�UILLG�PI�M��MG�V�OV[#�3�Z1V>>G�PT��WM��

PG�WM���W)��]LIU&Mg=�]�V�LUGN[�PO�V�I\G�V�LLLU(PIXM�N�~OGIUG��+I)�G


Z1V�:��I�G�]�+��=

���ZIQ1G�Z16Ó��V�Z1VLL�ZIQ1G�ZQ1 ��I�G


LUL-r




���
INGÌI�D�IQRG�\H¨X�PV.VLKV

Q+>FIN�]�+rOGIUG

&MfI)MM

ILG�1VO/T��OSfNT�)M[��FGINX��[�]�6\


��
�I�GP>S����GOGIUG


Q+>FIN�PIU�LUGN[�&Mf�I�GIPG�I\G�V
������I���*GIN�ZOGUG�IXG�

SOGIUN�WOGUHOGUGPV���L1VO/T�OSfING)M[�FGINXT��[
�&Mg�V
�OV[#�ILG�XTNV


:�I!GILG��ZG�/GI�G�]�6\


IRM1GIMG�*GIN�EI)MM


��
�MI���I!GLGI!GLGN[���VK�P*XG


MI��� I!GLGI!GLGN[� S� )�´�VKGN[� �QQI��� ��VK� P*XG� K�GL;/+[�

KTI���*GIN�R~��[�KN�V


:I�!GILGÝ�UILL�ZO/G�[


PU�L\LL[��Z�VPP�I/G�]�6\


��
�&Mf�7�Q+>FINÓ�]�V�7�OGUG�IXG��PIUGL\LL[Ý��G�IX�S�Z�VPPI�GI/G


ZM�NR2G�]�+��


��
�7ZMILLÓ�]�V�&Mf�ZMLL�7
�7NR2G�&Mg�V�OV[#�ZMLTLL� 


Q+>FN�L-r


NV��\6�[�]�+rOGIUG

OV[�OI�G��L[�FGI�G��L[�§I�G���[�2N[���[�x��[�]�6\


��
�M��N�[�MG�MI��


M��Q+>FIN�PIU�u-´LL��QQ��IN�G�MG�I\G�V


OV;OI�G�L>FGI�G�L.§I�G��-2N[��Xx��[���MG�V�OV[#�N��[�OXX[


MGOGIUINM�I��I�G�SÝ�PT��V;�[


MG]�+rOGIUG


WM[�ZLL��W�[�ZIMGIS�6\


��
�XRGLIU


LIU�PIU�u-´ING�XRG�MG�I\GN�V
�WMXLL�W�RIMGSÝ�SG�V�OV[��X[�ZßNV


�[�WM��[�\V�]�6\


��
�WI\>>[


WOGIU� I\� S� PIU� u-´ING� I>G� MG� I\G�V
� R~I��� �� �I>>M�� �IXM�

�>\V���[�\V


L[IKGI�G�]�6\




���
INGÌI�D�IQRG�\H¨X�PV.VLKV

��
�L�IK�S


KOGIU� PIU� I�N� L\� u-´ING� I>GMG� I\G�V
� R~I��� �� LI>>GI�G�

L[IKGI�G


SO/T�ZNVSS[�ZMLVIUG�6\


ZG�IXG�&MfI)MM


��
�NV��\6�>S


LIU�Q+>FIN�MG�PIU�&Mf�u-RMG�IXG�I\G�V


SO/T[�ZNVSS[��ZM[LVIUG


~�N[�Z��[���GL[�Z\[�]�6\


��
�&Mf�I�GP[Ó�]�V�LIU�u-´�I�GIPG
�

~�N��[���I!����GLG\[

QTR2GN[�LGLN[��L[�UGI�G�]�6\


��
�Q+>FIN�ISÓ�]�V�u-´I�GIPG
�QTR2GNLGLN[���I!���LGUGI�G�

vF[�EIM�6\


��
�PIUG�MG�LIUG


u-´ING�PIUG�LIUG�MG��P+I��vF[M


WM[�ZILL�6\


��
�Q+>FING�S�~LI>>GI�G

u-´I�G�PIU�LIU��I��
�L[IKGI�G�Q+>FING�~NJ*L[IKGI�G�I\G�6�V�

PTQQ�AL�I�GIPG	�WM[L


NV��\6�L-r


��
�ZNTPÅJ*GN[�MT��IKG�I�G


E2G]NVRÅJ*G� L-2IKG� MT��GNTLGIUN� I>IK+G
� K�G�� KÅ� WM[�� IQGr�

Z;�G]�6\


KGIRIL� ExNG� LTI��N� RKOGUL[IKG�LL� IFG�� 2KOGUL[IKG�LL� I�G��

R~I�����KIFFM[�IQGF�;�G


ZLÅLL[IKGI��WOLU(P�G�SÝ�P�WLNG]�6\���KGIRIL�UOGULL�IKG���PIK+LNG


M..GN[�Q\T��[�~PÆ��G�S


L�U�V��E�V�WM[��LG�E)Ê��QTLG�WM��Q\T�ZGQGI2G��Zr�Z1~��LT/[�´O/[�ËIMG�6]\


XG�IXGLOGIU� ZOGULL� :� S�� LTXU�VÝ� ELLIMGÝ� EI)MM[�� PUI�GIP� ZGOGULL�

7��ILG)ÊÝ�XG�IX�PTQQUILL�S�WOGULL�E��QTLxMÝ�SGIRIL�\MOGU~P�KIKGÝ�

QM\GQGI2GÝ�ZrLL�&Mf�ZIR2G���I!�ZR2G1~Ý�u-´ING�7OGULL�S�W��LTI/�´IO/�

ËIMÝ�URGN[�I�G��P�VIQGI2G�P��GI\G




���
INGÌI�D�IQRG�\H¨X�PV.VLKV

LIU� Q+>FIN� MG� PIU� u-´ING� &Mf� IXG�� Xw� Z\GLV�� QTR2w� LU.wÝ� PTIQQ� IXG�

PU[�N�IN�IQQG��ZKT����G�

u-´I�G�PULUGNX>>LLU�G]PV
��[�ExNG��WM[�EX[��OV[�Z\[]�6\
�ELL�Z���RxNGÝ�

ELL�:�ZOGULL�S�W�u-´�I�GPGIRG��WMTX[��IO\[

MGO+LT/TSSGU.)�[�3-RG\GNV)�[�S�M..I�GIPG=PV


PiL;/GK�IKGNVILG]�6\��APTQQ�K�I�GIPG	�PiL;/GIKGNVILG


Z�GP4N+GIRG�ZOGUI�GIPG���GP4NV�L6RN�V�LV�G�P�MN�V
�

MT�+I1RGK�~OGIUG]PV�ZOUX1ILI���+GIRG�LOGIU��UHING�WOGULL�ExNG��\T�

ZOGIUG�ZOUX1LI��OVSS[


ZO/UNVKIXG�3-R[����UH�\TNVKIXG�1IM�MT��V

�I!G�L[IKG�GÅ���PTIQQG�UILLG�S��UH��\T�� �UILLG


K�G�ZG�ZLL[�Z[�Z


WMX>>GPV�~I>>K+G�L[\V�G��N�VKG�\V�G�

L[\V�G�V�S�M..GN[�LNNV2Q+M2GNI�G


IMGxLLOL-r



