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� 35(0(66

, GD D LO ' GR VVD 0DU L D DV DOGR V ULF LHV D L RO UD D GDO F UD RUH GR 'RPH LFR 'HO 9HFF LR
L GD D D D RUL D R OD RPL D GHOOR VFUL H H DUF L VHSSH /RPEDUGR T DOH FRDGL RUH GHO F UD RUH
FR O L FDULFR GL DO DUH L HUUH L ELFD L HO RP H GL 6D )ORUR DFT LVL L DOO D L R IDOOLPH DUH HOOD SURFHG UD

5 ) 21 5(7( 6 U O L OLT LGD LR H

FFH D R O L FDULFR LO F UD RUH IRU L D DOF L GRF PH L L V R SRVVHVVR UL DUGD L

� 9LV UD FD DV DOH D DOH SHU VR H R D LRU D D DO OO
� 9HUEDOH GL VVHPEOHD 5HS 1 5DFF 1 GHO OO
� HU LILFD R GL 'HV L D LR H 8UED LV LFD OO
� ,VSH LR H LSR HFDULD GHO OO

6R R V D H DO UHVu V RO H L GD L L GRF PH DOL H VRSUDOO R R DO IL H GL L HUH DL ULV O D L GL VH L R HVSRV L
SUHFLVD GR F H OD VRFLH 67(0 6 5 / FRQ VHGH LQ D ORQLD 5 D VH L R GHO HUEDOH GL DVVHPEOHD 5HS
1 5DFF 1 GHO 1R DLR 3DGHU L UH LV UD R D /RFUL LO DO 1 6HULH 7 D
PRGLILFD R OD SURSULD GHQRPLQD LRQH H VHGH SHU D R L EH L R H R GL SHUL LD SULPD L HV D L DOOD FL D D VRFLH
67(0 6 5 / R L ULV O D R GHOOD VRFLH 21 5(7( 6 5 / FR VHGH L 5RFFHOOD ,R LFD 5 9LD DSSHOOHUL

0D LRUL GH D OL SRVVR R HVVHUH GHGR L GDO FL D R HUEDOH OO
6L H LGHQ LD L RO UH F H HOOD LV UD FD DV DOH OO D LRU D D DO L EH L ULV O D R L HV D L DOOD 67(0
6 5 / FR VHGH D 8/21,

6235 //82 2

, GD D q V D R HIIH D R LO VRSUDOO R R SUHVVR OL LPPRELOL VL D L HOOD R D L G V ULDOH GHO RP H GL
6D )ORUR = DO IL H GL DFFHU DUH OR V D R D DOH H OD FR IRUPD LR H GH OL V HVVL 1HOO RFFDVLR H q V D D HVH L D
ULFR L LR H LVL D H ULOLH R IR R UDILFR GHL O R L OO

(1, 2 (772 , 67,0

/D VRFLH 21 5(7( 65/ FR VHGH L 9LD DSSHOOHUL 5RFFHOOD ,R LFD 5 GH LH H LO GLUL R GL V SHUILFLH
R D D R H DOH SHU OL LPPRELOL ELFD L HO RP H GL 6D )ORUR = ORFDOL LUHOOR H SUHFLVDPH H
DSSH DPH R GL HUUH R ULFDGH H L DUHD , G V ULDOH R D 3 , 3 FRUULVSR GH H DO /2772 VHL GHOOD V SHUILFLH
FRPSOHVVL D GL FLUFD PT PH UL T DGUD L UHPLOD

,1 ,9, 8 ,21( 7 67 /(

'DOOD LV UD FD DV DOH OO V L HUUH L H IDEEULFD L VL L HO RP H GL 6D )ORUR = SHU L V ROL R H R GL SHUL LD VL
ULFD D R L VH H L GD L

� )R OLR SDU LFHOOD V SHUILFLH PT T DOL VHPL D L R GL FODVVH UHGGL R GRPL LFDOH UHGGL R
D UDULR
� )R OLR SDU LFHOOD V SHUILFLH PT T DOL VHPL D L R GL FODVVH UHGGL R GRPL LFDOH UHGGL R
D UDULR

, HV D LR H

2081( ', 6 1 )/252 ) 'LUL R GL SURSULH GHUL D H GDOO D R GHO
OO 1R DLR 6HEDV LD R 3D DUHOOD VHGH D D DUR 5HS (66,21( '(, ',5,77, 5( /, 7,72/2

21(5262 1R D 0RG 8 LFR 5HS 3, GL D D DUR L D L GHO

67(0 6 5 / FR VHGH L D OR LD 5 ) 'LUL R GL V SHUILFLH GHUL D H GDOO D R GHO
OO 1R DLR 6HEDV LD R 3D DUHOOD VHGH D D DUR 5HS 2035 9(1',7 1R D 0RG 8 LFR
5HS 3, GL D D DUR L D L GHO
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'DOO RU RIR R HOO L HUR L HUUH L SDU H
FRPH VRSUD L GL LG D L FR IL D R FR OH VH H L
SDU LFHOOH

�QRUG SDU IDVFLD GL ULVSH R 60(=
�HV SDU H SDU
�V G V UDGD GL OR L D LR H H SDU
�R HV SDU FD DOH GL VFROR

), 'L FRORUH URVVR OD GHOLPL D LR H GHOOH G H
SDU LFHOOH GL HUUH R R H R GL V LPD

3529(1,(1

V D R ULF LHV R GDOOR VFUL H H FR V OH H UDPL H SHF GHO DO 1R DLR 6HEDV LD R 3D DUHOOD FRSLD GH OL
D L L GLFD L DO SUHFHGH H S R , SDU LFRODUH FR OH V LS OH L VH L R PH OLR VSHFLILFD H OD 67(0 6 5 / D
R H R LO GLUL R GL V SHUILFLH SHU OD T R D V L HUUH L R H R GL FR V OH D

'DL GRF PH L GL L DOL UDVPHVVL GDO R DLR UDPL H SHF GHO VL ULFD D

� 772 , (66,21( 7,72/2 21(5262 ,1 ,5,772 , 683(5), ,( , 5( 2035(6 ,1 21(
3 , 3 V LS OD R L GD D L R 6 EDV LD R 3D DU OOD 1R DLR L D D DUR 5 S U RULR 5DFFRO D

5 LV UD R L D D DUR L GD D DO 6 UL 7 7UDVFUL R L D D DUR L GD D
DO 5 DO 5 3 OO

R GH R D R LO RP H GL 6D )ORUR L RVVHT LR DOOD GHOLEHUD GL DVVH D LR H GHO PDU R HG L
HVHF LR H GHO FR UD R SUHOLPL DUH H GH H UDVIHULVFH DOOD VRFLH 67(0 6 5 / OD T R D GL GHOO L HUR
DOOD /3 (67,21( 6(59, , 62 ,(7 5(63216 ,/,7 /,0,7 7 OD T R D GL GHOO L HUR H DOOD
VRFLH 6 2/ ,80 263,7 / 6 5 / F H DFFH D SHU OD T R D GL GHOO L HUR LO GLUL R GL V SHUILFLH
QR DQ DQR HQQDOH FRQ GLUL R GL UHFLSURFR DFFUHVFLPHQ R UD L L RODUL V O VH H H LPPRELOH VL R L 6D )ORUR
ORFDOL LUHOOR H SUHFLVDPH H DSSH DPH R GL HUUH R ULFDGH H L DUHD , G V ULDOH R D 3 , 3 FRUULVSR GH H
DO /2772 GHOOD V SHUILFLH FRPSOHVVL D GL FLUFD PT FH VL R HO 7 GHO RP H GL 6D )ORUR DO IR OLR GL
PDSSD SDU LFHOOH

H VHPL D L R FO DUH UG H UR H UD H UR
H E VHPL D L R FO DUH UG H UR H UD H UR

� 772 , 2035 9(1 ,7 V LS OD R L GD D R REU 6 EDV LD R 3D DU OOD 1R DLR L D D DUR
5 S U RULR 5DFFRO D 5 LV UD R L D D DUR L GD D DO 6 UL 7 7UDVFUL R L
D D DUR L GD D DO 5 DO 5 3 OO

R GH R D R OH VRFLH /3 (67,21( 6(59, , 62 ,(7 5(63216 ,/,7 /,0,7 7 H
6 2/ ,80 263,7 / 6 5 / H GR R SHU OD T R D GL FH HVLPR GHOO L HUR FLDVF R DOOD VRFLH
67(0 6 5 / F H DFFH D HG DFT LV D SHU OD T R D GL G H FH HVLPL GHOO L HUR LO GLUL R GL V SHUILFLH
R D D R H DOH V O VH H H LPPRELOH VL R L 6D )ORUR ORFDOL LUHOOR H SUHFLVDPH H DSSH DPH R GL
HUUH R ULFDGH H L DUHD , G V ULDOH R D 3 , 3 FRUULVSR GH H DO /2772 GHOOD V SHUILFLH FRPSOHVVL D GL FLUFD
PT FH VL R HO 7 GHO RP H GL 6D )ORUR DO IR OLR GL PDSSD SDU LFHOOH

H VHPL D L R FO DUH UG H UR H UD H UR
H E VHPL D L R FO DUH UG H UR H UD H UR



SD GL

(6 5, ,21( ,002 ,/,

OL LPPRELOL R H R GL FR V OH D FRUULVSR GR R D G H DSSH DPH L GL V ROR DGLDFH L VL D L L ORFDOL LUHOOR
DUHD L G V ULDOH GHO RP H GL 6D )ORUR =R D SRV D D DOOH ULVSH R DO FH UR FL DGL R GLV D H FLUFD NP H
FROOH D D UDPL H OD 63 H SHU UD R D F H GDOOD 63 ),

/D R D L G V ULDOH SUHVH D DOF L OR L HGLILFD L FR FDSD R L HG q VHU L D D F H GDOOD 63 H GD DO UH LPSRU D L
LH GL FRP LFD LR H

1HOOH LFL D H D SRF L F LORPH UL RO UH DOOR V L FROR SHU OD 66 H SHU O D RV UDGD L VR R DULH D L L
L G V ULDOL H FRPPHUFLDOL

'L ULOLH R UD O DO UR D FLUFD NP OD SUHVH D GHO SROR L HUVL DULR FD D DUHVH 0D D UHFLD FR LO 3ROLFOL LFR 0D HU
'RPL L H OD L DGHOOD 5H LR DOH

'DO VRSUDOO R R HIIH D R L GD D L HUUH L ULV O D R R HGLILFD L L FRO L �FR SUHVH D GL H H D LR H
VSR D HD T DOF H VSRUDGLFR FHVS OLR H FR LVLELOH GHFOL LR D UDOH HUVR OD 63 RUG R HV OO IR R

/ DFFHVVR D LH H GDOOD LD SUR L FLDOH 63 F H FR G FH HOOD V UDGD GL OR L D LR H OO IR R H GD T L VL
H UD HL HUUH L L SHUL LD ULV O D L SDU LDOPH H GHOLPL D L GDOOH UHFL LR L SRV H D F L V UD GHOOH SDU LFHOOH H
V O OD R HV H SDU LFHOOD V O OD R V G

6 O OD R R HV HURVLPLOPH H L FRUULVSR GH D GHO OLPL H FR OD SDU L VR R DOF L DOEHUL DG DO R I V R DPDU L H
GL IRVVR GL VFROR D UDOH SHU OD UDFFRO D GHOOH DFT H PH HRULF H OO IR R

), , H LGH D OH V UDGH SUR L FLDOL 63 H 63 GL FROOH DPH R UD LO FH UR FL DGL R GL 6D )ORUR H OD R D L G V ULDOH
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2 80(17 ,21( 00,1,675 7,9

7UD L GD L FR V O D L L q LO HU LILFD R GL 'HV L D LR H 8UED LV LFD ULF LHV R GDO UD RUH GR 'RPH LFR 'HO
9HFF LR L GD D SUR
'DO GRF PH R OO VL R LH H F H L HUUH L ULFDGR R L R D ' =21 ,1'8675, /( FR L VH H L SDUDPH UL
UED LV LFL
6P PT
,F
1
+ P VDO R FRPSUR D H HVL H H HF LF R FRV U L H GH OL LPSLD L
'F PO
'I + PO
'V U ' 0 H ' 3 5
6 V D GDUGV V S , HU H R SDUF H LR
,S PF
, PF PT
+ VHUUH L G P
6L H LGHQ LD F H L HUUHQL VRQR VR RSRV L D LFROR LGUR HROR LFR IRUHV DOH LPSRV R DL VHQVL GHO 5
Q
, RO UH HO L H H 36 GHIL L L R DGR D R FR ' OH SDU LFHOOH H GHO I ULFDGR R L PEL L
UED L D L 78B%, DU H GHO 5(8

, GD D q V D D L RO UD D 3( DO HF LFR FRP DOH SHU ULF LHGHUH GRF PH D LR H DIIHUH H DOO UHD 3 , 3
OO

, GD D H L D UDVPHVVD GDOO IILFLR HF LFR FRP DOH FR 3( GRF PH D LR H HF LFD DIIHUH H DOOH
1RUPH 7HF LF H GL D LR H GHOOR V U PH R UED LV LFR L H H OO 6 UDOFLR 3UR H R (VHF L R UHD 3 , 3
OO 1RUPH R UD DOL UHD 3 , 3 OO

,6 5, ,21, ( 75 6 5, ,21, 35( ,8 , ,(92/,

V D R IRU L R GDO UD RUH GR 'RPH LFR 'HO 9HFF LR GRF PH D LR H DIIHUH H DG ,VSH LR H LSR HFDULD GHO
F H VL ULSRU D VRPPDULDPH H H D F L VL ULPD GD SHU D SL DSSURIR GL D FR V O D LR H OO

'D L UHOD L L DO L ROR ,327( 21 00,1,675 7,9 5,6 266,21( 'D D 1 PHUR GL UHSHU RULR
3 EEOLFR IILFLDOH (1=, '(//( (175 7( 5,6 266,21( ) 6HGH 520

,002%,/,
,PPRELOH RP H + 6 1 )/252 = D DV R 7(55(1, )R OLR 3DU LFHOOD 1D UD 7 7(55(12
R VLV H D DUH FH LDUH

,PPRELOH RP H + 6 1 )/252 = D DV R 7(55(1, )R OLR 3DU LFHOOD 1D UD 7 7(55(12
R VLV H D DUH FH LDUH

127 ', ,6 5,=,21( 5H LV UR H HUDOH 5H LV UR SDU LFRODUH 3UHVH GHO
� ) 925( (1 , (//( (175 7( 5,6 266,21( 6HGH 520 50 RGLFH ILVFDOH
'RPLFLOLR LSR HFDULR HOH R 9, '(0(75,2 75,3(3, 5( ,2 / %5,
� 21752 21 5(7( 6 5 / ,1 /,48, ,21( 6HGH 8/21, 5 RGLFH ILVFDOH

6L H LGHQ LDQR DOOD VH LRQH 8O HULRUL H PD LRUL LQIRUPD LRQL GL FRP QLFD LRQH SUH HQ L D H D LVR GL
DFFHU DPHQ R HVHF L R

67,0 ,002 ,/,

,O T HVL R HV LPDOH UL DUGD OD GH HUPL D LR H GHO DORUH GHO GLUL R GL V SHUILFLH SHU OH G H SDU LFHOOH GL V ROR VRSUD
PH OLR LGH LILFD H SHU OH T DOL OD VRFLH L OLT LGD LR H GH LH H LO GLUL R GL V SHUILFLH SHU SHULRGR
R D D R H DOH
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1HOO DU GHOO D R GL FHVVLR H D L ROR R HURVR L GLUL R GL V SHUILFLH OO V LS OD R L D D DUR LO L R
q V D R V DELOL R LO SUH R GHOOD FHVVLR H SHU

(VH H GR OD UL DO D LR H PR H DULD GHO V GGH R LPSRU R VHFR GR OL L GLFL ,67 7 RGLHU L VL SURFHGHU
DOO D DOL D LR H GHOO L HUD VRPPD SD D D

6 FFHVVL DPH H VL SURFHGHU D V GGL LGHUH O LPSRU R R H R SHU OL D L GL G UD D GHO GLUL R GL V SHUILFLH DO
IL H GL R H HUH OD VL ROD D DOL F H SRL HUU ULSURGR D SHU LO PHUR GL D L FR H LD L GD R L IL R DO HUPL H
GHO FR UD R

/ 2/2 11,

D L  HUPL H GLUL R GL V SHUILFLH
 D L UHVLG L GLUL R GL V SHUILFLH

'DOOD V LS OD GHOO D R L R IL R DG R L GD L ,67 7 GLVSR LELOL IL R DG D RV R ULPD R R DOOR VFDGHUH
GHO GLUL R GL V SHUILFLH DQQL

'DO VL R ZHE GHOO ,V L R 1D LR DOH GL 6 D LV LFD q V D R
DGRSHUD R R V U PH R SHU LO FDOFROR GHOOD UL DO D LR H
PR H DULD L EDVH DOO L GLFH GHL SUH L DO FR V PR

1H GHUL D VHFR GR L GD L ,67 7 RGLHU L D RV R
DORUH GL ), FRUULVSR GH L DG FD R H
D R SDUL D  D L

), )R OLR GL FDOFROR GHOOH UL DO D LR L PR H DULH HV UD R GDO VL R
ZHE ZZZ LV D L

/ 2/2 '(/ ',5,772 ', 683(5), ,(

3HU D R FR VLGHUD GR OL D L ULPD H L GHO GLUL R GL V SHUILFLH VL D DORUH SDUL DG R H L
GDO SURGR R GL D L

/D V LPD GHO GLUL R GL V SHUILFLH SHU L HUUH L ULSRU D L L FD DV R DO IR OLR SDU H ULFDGH H L DUHD L G V ULDOH
GHO RP H GL 6D )ORUR = GHOOD V SHUILFLH FRPSOHVVL D GL FLUFD PT DOOD GD D RGLHU D ULV O D L 7 SDUL
DG GLFR VL UR T DUD D R PLODG F RV D DFL T

7D R VL GR H D DG HVSOH D LR H GHOO L FDULFR FR IHUL R

OOH D L 9LV UD FD DV DOH 9HUEDOH GL VVHPEOHD HU LILFD R GL 'HV L D LR H 8UE ,VS LSR HFDULD RSLD
'L L DOH 5HS RSLD 'L L DOH 5HS 5LF LHV D GRF PH D LR H DO FRP H 1RUPH 7HF LF H GL

D LR H GHOOR V U PH R UED LV LFR L H H 6 UDOFLR 3UR H R (VHF L R UHD 3 , 3 1RUPH R UD DOL
UHD 3 , 3 5LOLH R IR R UDILFR GHO

6LGHUQR OL
DUF L VHSSH /RPEDUGR


