3HU LQIR H SUHQRWD]LRQDWHUQR RSSXUH VROR PHVVDJJL :K
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3DUWHQ]D GDOO —-WDOLD SHU LO *LDSSRQH

72.<2
$UULYRHURSRQ@WRSSRBE.QFRQAMROR DFFRPSDJQDWRUH
7UDQVIHU SULYDWR SHU O KRWHO
'RSR LO FKHFN LQ XQ SR GL UHOD]
0 1RWDLPSRUWD®WB DUUDYRSHUDWGRILIDQDOL
FRQWUROOHUDQQR HPMRAWHALNY@QRSDVVDBDIRUWR
FROQWURGBRMBPSRHUWDBGWRHQIRDPBGWD]LHQ]D
5LFRUGLDPR FKH WDOH SURFHGXUD 2@ REEOLJDWRULD
&HQD H VHUDWD OLEHUD

72.<2
- QPDWWLYQDW.DVHIUGDAFPRVERHQV RLMNLHP SERG G LS MAD
D QW GHROFALDVIVMRP LUD @QGRWPRVMXHUBVWHRERLUFRQGD
LRIQSHULREGOO BOYRHIIJHOXKMRDNDPLVH GRODL
YLDLFEDQHIJRWUDGL]LERYHFIRORMWHNIXPDWE&EHB OD
VWDJLRQH UHQGRQR O HVSHULHQ]D DQFRUD SL» DIIDVFLQDQWH
SUDQMR EHURQBPH\RNKXKQYLYDFHUFDGRY SRWUHWH
DVVDSRUDUH SLDWWL WLSLFL JLDSSRQHVL
- QVHUDWMIY SRVWHUKPROBINLKDEDW®WLYDFKDUWLHUH
GHOO HO HMAW IOFRO@.\WRRIDL D S S R QEHR/@EHE D O MWHNDR O H
O DWPRYDHPUEXFRPSOHWD OHXWEHD HRQIDFFHQGRQR
QHJRJHVWDRHRUMWIRW D HOIPRQUDQLFIRQUXYLYDFH
YLWD QRWWXUQD
&HQD NG KDEMUDLWRUQR LQ KRWHO

72.<2
~QPDWWLQDWDIVHUBGRRMLQJIJXQRGHBULQF VEDQAXD UL
VKLQWERIZRWLRPPHUV& QMW UDQTHUBNDUGHGLFDWR
DOO LPSHUHWMRIUMHO LPSHBORNHEHOXRIESLULWXDOH
GRYARQXQSRGLURUWXSFRONUHFPR/LVIVKQRDWULPRQLR
WUDGL]LRQDOH JLDSSRQHVH
$ VHJIXLSWBID QPR E HUHROJ®RI 5 L+ D U D M XWLXY DFXD UW L H U H
VLPERG@RIO FXXOWXIWRYDQHOGHM®PRGDDOWHUQDWLYD
3DVVHJILDAGHMNHVKEWDHWMWR Y HOBLRHFFHQWULFL
FDIIBOPRG Bl W D QWSHH F L EAMWEHRRME R P IF UH SEBIRO F L
WDL\DNL H SDWDWLQH JLDSSRQHVL



6XFFHVVLY DFPLM © RAHW H IDHBKR. E X \BQ RG HIL X D U WS IkhU L
GLQDPHBDSSUHVHGWRMIRYQL]PRUGD OO LERGURELR
SHGRQMOMSLDIIRODPRQGRIQYROMCH ®HPDIRUR
GLYHQWMHUGHFHQWLQDAEID SHUVRQML PXRYRQR
FRQWHPSRUDQ QP X\@WEL UH ] LRUHD QGXR/ SHWWDFROR

DIIDVFLQDQWH GL YLWD XUEDQD

$ SRFEDVVIW URYDDPRWONDWXDFKLNBD QML P ERIR

IHGH®WISH D Q IDD W W HY RDIQIRL W RWHYBX B D G U ROQ@HD D

VWD]LRQH

4XIDY UHWHP R EISHIR V'S O R LEDLWQHV RIU B BHIH JRFD 112
HJUDQBHQWRBPPHUFLBEBOILXQSRGLVKRSSIRQSJH U

LPPHUJHUVL QHOO DWPRVIHUD JLRYDQH H YLEUDQWH GHO TXDUWLHUH
9HUVROWDUGRPHULJILPFFRPSDJQDWRQ E X UQHO
IDPRVLVVIDPIRUW GHEKL Q M XNXRGHD XRJIKL»L FRQHFL

GLQDPLFL GL 7RN\R SHUIHWWR SHU WUDVFRUUHUH XQD VHUDWD LQGLPHQWLFDELOH
6KLQMXNXPRQBLYDHH FEDWPRVIGR®B LV XRFIHQW UL
FRPPHUFLOLIWRUDWQW LN D \ED BORFREW W X3LO@L
SRVWRHDSHFHQDHHPPHUJHYNQVIDY DRA H U JHO O D

PHWURSROL JLDSSRQHVH

&HQD D 6KLQMXNX H ULHQWUR LQ +RWHO

72.<2 <272

~-®PDWWLWBWDR EBBRLYDWWRQRRBWDRPI X IWWIH
YLBIZRN\RVWDL DQRALID]]LQHIRGUHOHW W URBH WDV H U L H
DUW LNFIRATHRR O WR WBLR RFF D VAHRDWS ORODEBHUDPHQ W H
OB LWYWe/ LVWOXBHRH QR RWIXULR\MHIND UWLWMH PR
VHPSOLFHPRGMWRVHQ HUI B D U LG MADS L WDIDHSRQHVH
~QDOWHUQ®MUEKDRYVVHQWHUHV¥RRWIERIOKQBPRLVLWD
DXWRQRPO3IDOD]HRPSHULMBAARN\RUHVLGHQ)JDFLDOH
GHOO -PSHUDWRUH GHO *LDSSRQH

7UDRUH HOH RUDHVR WRMRXQLAMRESRD UWHQ]D
GIYRN\RRQ® UHBORR L H B WLL@ND QWHHILAR W RX U D QMCH
YLDJJSRWUKWG D VHDLFRL UDIUG DHV D JWLRS LGHRO O D
FDPSDJQDDSSRQARBULVDEROOHGH FFRQDO BKH
VFRUURQR YHORFL IXRUL GDO ILQHVWULQR

$00 DDUWRWRRGRSREOKHFN.QCRWHIOPPHUJHUWPRLWR
QHOO DW XRMIBIMDX D UWVWRMALIFIRR B DV V H J JWDIHD
FDUDWW H VMWMUWDIBBLREFH R W \M RO WHG L | ERYBIQOLH J Q R

F X R GHH OFOXOD WGKH @IGHHL V KW W U D Y H UVRIEHB RJJH VW L Y R
7DWVX®BDVKIRQRVFERPWHR® R Q VGHI ODHL VKKXQREHJIOL
DQJROL SL» IRWRJUDIDWL H LFRQLFL GHOOD FLWW¢
3URVHJIXLUEBPRIHUBRQWRFKRD V F L QDLIFR®RQ 1RO
ILXPHDPR QRWSRH W VXRUL VW R WIBRWIR GIDAD DW PRV IHUD
WLSLFDPHQWH N\RWHVH

&HQBRQWRAFKBELHQWUR LQ +RWHO



<272
/DJLR U QDQA PLAHRUG ¥ L V DVBLDQ N D N X. BHO HERRS IGR2 UR
XQFRGHVLPERQLRWRQWH U D RHGW S HUWR ROG HR U\RL
ULIOH®WMID QW HPHIROWRE JORRN R FRUHD X®RLP P D JAIQ H
VWUDRUGEBOOHPDUPRQBR OXRJIR RQLFKRHXQLVFH
VSLULWXDOLW¢ H SHUIHJLRQH HVWHWLFD
3URVHIXLBRBRIHPSLR5\RDQMRWRHU W XRFHOHEUH
JLDUGGEIRHW QDV LIO®H XHVWRD]HRVHQ]ER®HR\GDR
URFFHIKLDUD VW UHMOYDWIBERQWHPSOBIR&QBHQ]LR
RITUHQGR XQ PRPHQWR GL SDFH SURIRQGD QHO FXRUH GL .\RWR
'RSROFLVDWHMP FMSRVWHYHBRBDVKL\DERU GRIL
FDUDWWWUHGDQRE F5Q F FROLW W R FROFKE® VFLQR
UHWW L SG& IR\ U D V SRR/MOFOBIS S R Q&R/GIV L JOGEDRRU G D U H
IXRUGDOLQHVWQH QRO W IPRIQ X & H @ U D JLMOADRD DL Y R
FDSROLSU-RBDERD @QWRW D] L R W RLYD DAVWWKLI JHVWLY D
.LPRQR )RUHVW
1RQVIWUDWMD D/ HUIRUHVRIDG LXQ LQVWD®WMWLRYHFD
FRPSRVGMROWUHFLOLQ@UIU L QVIMARD U H Q WML B X H
PHWDBXLQW HUR@RRY SRVDVILL QIWWANLPRQELYHUVL
FRORPRW MYUWD G L ] LERIDFROM V L GSRWDY ¢ V L WFIRIEDDD P D
GXUDQWHP SR EHURURYDR SDOR X& HOWDD |LIR@ H
IDFLOPHQWH DFFHVVLELOH D SLHGL
8QDYROBMDU L DIRM IS R O IGHDU H Q3DQRG HRIG LU LJH WDH P R
SLHGLHUV®DIDPRVDPRUHVWD %DPE»GL$UDVKL\DPD
3DVVHJJH QH ERDL MQH | LAXIOXHH V@RR I RR Q IXFRS HE L »
IRWRJUGHIMOS SROHYLYHUHVSHULGIQEIEFDPPLQDUH
WUD DOWLVVLPL EDPE» FKH VYHWWDQR VLOHQ]JLRVL YHUVR LO FLHOR
5LHQWUR LQ KRWHO H FHQD

<272

$®DWWL@LR L H WP R U QFEORAQDY L V DOV K L P Q DURL DK
XQRGHVYDQWSRWMIFRQGHHOLDSSRABPPLQHUBRR IR
FHOHEXQGM®R URMWN IV QR G D/XRR QW B DEWH D X@R
SHUFRDMRVFLQDLPWHUVRYRER UWDWDOWMDARRQ DGR
SULYBWILHQGBVHJIQEBLIUDWLW XGRROMIRFDPPLQR
LQF R QW USILURHFRREDQ. W X D V E R)VAVODDN XIQ B P H U R'WHD W X H
GL YROSL VLPEROL SURWHWWLYL OHJDWL DOOD GLYLQLW¢ —QDUL
$ VHIXLRMMAS RV WH QHPRD UWV WRHKHGLF RJID VK L\ DPDR
GHJDQJRIILD X WH GMDUFRV F L GRLORM RXLDY UWIH P SR
OLESHIBDVVHJM IDIHV L\FW H D 6 E© HR W WHRDO/IH® H J Q R
WUDGL]HR/GD®RIUDRWE W BDIUWWL J LOOHIIR] LG B/ RADR.FID O L
ERXWLGXRXYHBQWRFFDWRBEMNDYVVDSRERGHOPD
O DWPRVIHUD XQLFD GL TXHVWD ]RQD
3URVHIXIOGGR VHJXQOWEBHUF RIUR/@W LFFOEBRV WUDYHU VD
+LIJDVKL\IVRDD JJL X QGH U & W W CLRMIQREHLIRR P L] X G HU D
AXHVWIROHERPSOHEN®RGLSWWULPROOR XPPQRWR
SHOIXDPSRQHYWHUDRQ®HJIFKH/LDI1DFRXD\RWR
RITUHQGRY LVSMDQRUDPRAID I L VYWEFLMWHN XODHVDJJLR
FLUFRVWDQWH

5LHQWUR LQ KRWHO H FHQD



.<272 1%$5% +-526+-09%
'LSULFPOWWSDBRWLYHPRBUDQWEBBDWPSHUHBP®ABOD
GHOWEDL ULWHXDGBISWROQHWH WHUSHE U DUFRRULD U RWR
SHUVXRROWUWIDO PHUNKH LUFROLERU D PMHIIM® H HYW IDHD L
WHPSEORQVLGRHUWDLJI GHWIQMHOW DD G L MKRIGHN REVWW DL
VRORIJILYLPEREOHROFQADHREIURROR HVSHULAIOBBRQWDWWR
FRQ OD QDWXUD H OD FXOWXUD ORFDOH
7TUDWWDRIBSESODUPROWRSLR DFFRPSDJGQDVVBXQAER
LQFR QMWRL Q SWH Q¥ RGID®H Q X SR WHIMS O R B DIKIS L »
JOLQWHUBRWDEHIWH HJ JWDLUYH DEHUDWMIY LWeDHVWRVR
WHPSZRGDL MKHRVSLMWCDJDQGAHXGGIGREURQMRIRGHUYL
O LQFRQWUR UDYYLFLQDWR FRQ L FHUYL FKH SRSRODQR O DUHD
SOVHUPGOOMAOAV LWIDNRUQBPURMEBRYFHUHQGHUW®WRR QR
6KLOQNDQYHWLURVKLPEOSRLOFKHFN LGQKRWHO® HO B[
SHUQRWWDPHQWR
&HQD H ULHQWUR LQ +RWHO

+-526+-0% 26%$.%

'L SULPRRDWW GRS RFROD]LRIGH BILIHPRH U Y B D UF®RH O
OHPRULGOIOIDFB I+ LUR VK XD X RYR P E R GIWRRF F FEW H
UDFFR @WMDW R WGHO 6DWW & HQGRP D JJL R O OHL W W G
ERPEDUGDPEHQ@WRIFHRO  4XLYLVLWHOBRXBRGHMOOD
%RPEBWRPLFPDWULPBQI6R.2 LOXVHRGHOGDFH L
PRQXPHGWERPHPRUDLWPWUNEXQ DWPR\GHWDOHVWLRQH
PHPRULD

$QVHUPG® BYQN LPAMDU D V | H ULLQY R MRVRU D J K RVADAR L F L Q D
LVRGDL\DMLRKR B HQXR Bk FR QAHQ DS S R)PH R VEH UO
WRULIDOOHJILERWEQWXDGLRWVXNXVKERBVRUJH
GLUHW W DPHUENH XGIHPDUHD LVRIODWFRUWIHWWDRRODUL
XQ DWPRVIHUD VSLULWXDOH XQLFD

—~Q/H U DS\DIU W L DiE RR) GSR4OH O H VWRIEK LQND Q@LQ H]LRQH
2VDNBRPH WUDGLL®RIQHSSRYPIBRWERQVXPDEHRSULR
SDVW@& UHQRBSURILWAHIDERDRR G HE K OO H Il WALH GKH
YLDJHUURYCDDISSRYBGIO DDPV P RDLV W H P DI} QREOWHH O
FKHEN LQ

&HQD H ULHQWUR LQ +RWHO

26%.%
$® D W WYLIQR W HDF/RV ERORP NRLUFRQGIWRILD UGILQL
PDHVWRWXHK DL DVWHROIQAMQDVSOHQ LD RO DDWM ¢
UDSSUHVHIBW D | HWTWKR O LVEUEDHRO O HDJPF K L W H W \WRRUJ DF D
PLOLWBDWVHJJHUGIRELDUGERHFLUFRQGD®mMRUWH]]D
DPPLUD QIRR/ V IDWMLR BIOLH O H MDMWKHNFW @ WY D @ WPW H U Q D
DFDVWIQRQRUHYLEMSW RIJUDPPRIYRUBKRWHEQW UDQ H
DXWRQRPLD IDFHQGR LO ELJOLHWWR LQ ORFR
3UDQIJRRQDBHIHUFDWRRPREFKLENRUBVWUR Q& F DR
FLWXMXLY D USSRV V L B X @ W DOH X\DS$H F L DORAB® W U HRIR\G
JLDSSRQHERRHWDNR\I/XIVKIUHV FIR: X WGBALPDUH GROFL
WUDGL]LRQDOL LPPHUVL LQ XQ DWPRVIHUD DXWHQWLFD H GLQDPLFD
'RSRSUDQ )R VDWX D UWIRMIRQ E RVRRVFRHONXHQVHJIQH
OXPLQRY¥B QDAL D P SAAH GAMLOL VW RH B W WHRHR\G. © X R JR
LGHDOH SHU SUDQ]DUH H YLYHUH O HQHUJLD GHOOD FLWW¢
&HQD'RWRQERVXFFHVVLY BPNYWHQ D Q/@HKE [1D P E Bi
6KLQVDLBRWHQHJIRQH QVHJIJRQRORUDWB XFIUHD R Q
DPELHQWH IUL]]JDQWH H SLHQR GL HQHUJLD
5LHQWUR LQ +RWHO

26%.%
*LRUQ DWBHWHI O W LYALW LWHORY KRSLQESSURILWWBWHQH
JRGHDWIFRXQSRO DWP R GHIQKDRMRANSMH D FT XLV WXODJHF KH
ULFRUGR GD SRUWDUH D FDVD
3DUWHQ]D FRQ WUDQVIHU SULYDWR YHUR O DHURSRUWR






WFQIFR RUDQ] ] DWYR H R FTP DWFR
/ H YIMW SUHYIMM QHOBLRILDP P D SRWDQOR TXIQGLVXEILH YDUD] IRQL

S IORGH SRWIELBI FKH D FDXVD GL HYHQW VSHADQ GL P DQUHMVAY IRQL SXEEQRKH H GL ®YRW GL
UMAKWALD] LRQH DBXQLHGLL L MW OXRIKL YHQI DQR FKIXVLDCBXEETFR DQRKH VHQ D SUHDYYIVR

























