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SDUWHQ]D GDOO -WDOLD SHU LO *LDSSRQH

26%.%
'RSR LO FKHFN LQ XQ SR GL UHOD]
&HQD OLEHUD H SHUQRWWDPHQWR

o] IRWDLPSRUWDOQ®E DUUQYRSHUDWRRIDQDOL
FRQWUROOHUDQQR HPHWWHIWDNIQRD V VOXSHRVIMWAR
FROWUROPKLMGH SBHUWDQ WR VHQ] LIOUWPD UVIL

SD]LHQ]D 5LFRUGLDPR FKH WDOH SURFHGXUD @ REEOLJDWRULD

26%.%
-QL]JLHOHR R U QERQDY L VHWY HY®@DV W 8 R DRNDQ R
GHVLPERQMRGBULFDIIDVFLGMHODWMDRSSREHUFRQGDWR
VSOHQGLBUGHIKQRIITURGRDLVWR]]DILDWMX® BIDWV W ¢
3DVVHJJHWHRKR L DIDQE H WAR L U D Q@R Q W U W UINIR
QDWXUD ULJRJOLRVD H O DUFKLWHWWXUD LPSRQHQWH GHO FDVWHOOR
SURVHIXLYRMPHRUVBHUFDGLRURPRE@GKLEQSDUDGLVR
FXOLQDBRBYMEMRWUHPR/ W DASHH F L DADR-AMBEOVLW U HIRIRVG
JLDSSROQHR/AHIDPRWDNR\BRIO S HBWOWRID SHRL @ X VK L
I[UHVPBSHGDHSDUDNMPRS RO LEHSHRSDVV HIIJW®B
EDQFDUWBGORUDWAHUJHQGRFQO DWP RV MDWRBH
DXWHQGWHBHDUFDBANRVD SRUDSUFRR XRLYVDSRAUQLEL
2VDN®XFFHVYLYDWRDUWGHEHUWRQERRXR SXOVDQWH
GL2ZVDNDDPRVBHWD/ XDDWPRVIMUPUD QWHVWRUDQWL
FDUDWWHOHYRQEEXKBIQ HREXNIULIOH VW RIDAA XH
GHO FDQDOH
- RWHUPLERQOL H QWARURWHHO® D USSRP H U L BJH. QHD
VHUDOWLE HRR@® RS SR UWXHMMWOR OIMULHADIR W W HXGLQ D
2VDNR GLIXV W IDWHWUISH F L DADR-MDBAHLLF K LY R O H ML\\CH
DXWRQRPLD

26%$.% 1$5% .<272
3DUWLEGHPRRODWWYRBYRUXQEFLWINESI/WRHLD
IDVFL%QR/ LW HIUBDRRSRLD UBXIDYUH P WRI P DR E ISR
YLVLWDBOUHP RVEBDUFRRQROWUH FHUY¥KHYDJDQR
OLEHUDPH@®WQM L G HRIDWWID J J KW LQHO MDUDGL]LRQH
VKLQWRLYIWD/ HJJHUHPRDTXHVWHOHJDQMALPDOL
LPPHUJHQIGRGLDWPRXCHUFB D JL AL UFR GOBERQR UL
DXWXQQDOL FKH UHQGRQR LO SDUFR DQFRUD SL» VXJJHVWLYR
$00 LQ@HSMURYVRW URLY@®D HVW RGO L ML HWHPSOL
EXGGISUWPSRUWDHOMLS SRQRWRIBVSLW®BUEQGH
% XGGE&IEURQMQ I HOOMD \8 XHP SRH QMWLH Q H UBKVH
SDHVIRSRDYHUW SOROBWRDYLGODWEBFEL SRVWHUHPR
YHUWRW K QIS5 HORLAMSAL Y WR UIGFHKHD SSR @GR UL YD WL
ARWRGRSR. OFKHFN ILQKRWHQ LPPHUJHUHRELWR
QHOO DW PRV LHEMDOX D U WN.WBHALFIRR 3DVVHJJHUHPR
W LOM X MW U D @ E©HR W W@RMJ D IVGIL | E R QUEIDH.) R Y ROW L
GDEROFDOGHMRIOLDXMW XQ GRAM QGRAMDHVDJIJILR
DQFRSD»DIIDVFLQBRWMHIHARUVDX\ERW UHP®F K H
L QW UD YHGEHUBKH VR®D L NPRH Q WMUBHX R YFHR QU D W) D
L YLFROL

3HU LQIR H SUHQRWD]LRQL LOQWHUQR RSSXUH VROR P




3URVHJIXLYRMPHRUSYRQW R K QRS HLX D UWSLLHSWIMW W R UH V FK L
GL.\RWRIDPRVBHUL VXRULVWR FIX®IWILDIIDFFLDQR
URPDQWLF D/RHIQUPHD PRLQFR U Q IGDERWB MW XQQDOL
&LJRGUHP® DWPRVVYNUDHVWALYTDXHVWRQDXQLFD
SDVVHJJLWOQ®HR D QW NERQIX WD ML HV W U HBADWHV F L Q R
VHQ]D WHPSR
~WRMHUPLQBRQ@W R BRRY UHMBHV H U DDA B HAURDD

O RSSRUWIKSQRW RUHVWRWD Q ®LORRIY'S O R UDRIFD O L
WLSLFL GHOOD ]RQD

<272
~QL]LHWDRR UQVIWDWDQGR DNXOMLU JHQG@BIBSR R

G 2URFKHLQDXW X QIR S O H@MEWHK WMORX RVSOHQGRUH
$PPLUHUHP® XRULIOHGRR DWRRD @ WDJQWRNRFKL
FLUFRQGDWRE HWIL @GVALR VVIRUD Q F LRILHD O-OFRROR U L

D X W X QH\DIDAW HOPHQRB®BHWH P SERHD X®@®R FHQDULR

LQF D Q WHWYRIOH VW DYARP R VPIDU DD BR Q W UWD MOIVRU R

E UL O HDGRIFOARIO R WHI\@ 16 H U DXQHMWRALLY KW CHV SHULH Q] D

LQGLPHQW L3ADRAVLHOIK L SRERHUMRYHP SLELS\RD QML
IDPRVRHUOXRLDUGGBRHWHQ4XLFILPPHUJHUH® R

XQ DW P R GIBIV\DR GAKWADID T XD DRLLWADIQFSRRO R D OGEH.0 O H
IRJOAKHFDGRGROFHP B QWHDWQ R U G& I RH VBIDK H P R
DYYROBXQVHQVRLSDFH FRQWHPLSRMIMRGHQGBB L

VHUHQLW¢ PLQLPDOLVWD GL TXHVWR OXRJR VDFUR

/D QRVWDFYHQWRKROQWLQ XHWNRKUDVKL\DBRY H
HVSORUH®MRRIHVWIPRRRUHX®W LQVWDGAD]LRQH
FLOLQBBERUFRWHV\GIWMIPRERH OOXPHQQRRUQLFLDWL
GDEROPXWXQEDABDRA@ DWPRVDEWMHY FDUHPRQD
EUHYSDVVHJJRBWPRIUH VG DPE>GRY BOD O WL WL

RQGHJJLDQWL FL UHJDOHUDQQR XQ PRPHQWR GL SXUD PDJLD
-0 WRXU WHUPLQHU¢ FRQ LO ULHQWUR LQ KRWHO QHO WDUGR SRPHULJJLR
&HQD OLEHUD

<272
~QL]LHUHPRRUQDPMWDO WDQCRKLPQDURLV KRG H L
VDQWXSDHWERQEAELDSSR@XLDYUHP RRHP SRLE HUR
GLVSRVLEHREM PLQDWINUDMNXIVR VWX @ GHOR U L L
URVVUHWDIQFRYIDD 1DV F L Q DXWLX GDOR Q W UPR/@ R
IRJOGRIUHUR VFKIE HF R UDGHR WEH CFORIQ W D 2@ R L
SR UWWRUDIE F RQWWWWRGUDDWLWHKGXQHBHUFRUVR
JRGUHBR/ SOHQSDLGRUPRLRWRUULFERERQ@RDDGL
GHO IRJOLDJH
'RSRDYHHWV SORUPMWK LPQDBIV S RWHUH@RDXDUWLHUH
VWRUGER JDVKL\ODSFROY BDVVHJJHWHRIRRELWWRUHV FKH
VW U D ®LFFH R W W FOODGMAIL FRNHQBIJQRIXLDYUHP PR
W HP SRLE HURLV SRV LSHROMP H U J HUHFQFOD WA R BD O H
HVSOR UDRHIR ] LHKMMHQ G RIQRV LI LW QD W R] LER D PIH
WLSLFL H VRXYHQLU XQLFL YLYHQGR O DXWHQWLFD DWPRVIHUD JLDSSRQHVH
3URVHJXH@IR/VHJIJIDDWLDY HUHMRP DHVWRNRSLR
.L\RPL]XGAMWOHEHBYXWHUUDBJYRVSHAKRQD
VFRJOLHMWR XWHUPLFRUE QJLHQ WQKRWBE @/ DUGR
SRPHULJJLR &HQD H VHUDWD OLEHUD



<272 72.<2
-PDWWLGDUWLISHRERN\RDVFLDRGREDQOHFLQR
GL\RWRHUPPHUJHQHFOQOY DAFAOHISLWDDHSRQHMH. YDWL
YLVLWHSNHPAROEDGEBOHENBUWGHODE® HOHWWHRQDFD
FXOWRKWDRSRVVHJIJJODEHWUOPHIRGIWDGIMMWMFQRORJILFL
DQLPHKKRBVDAUHRFNERSUHQ@ROGKEIFRORVXRQL
FKHUHQGRDRHVWRDUW XHQULFROPRQGR DWPRVIHUD
HOHWWULED@WIHKDEDRIDIDU¢YLYHUDH) HVSHULHQI]D
LQGLPHQWQFRDERGM OV DEQINRIN\RHW DUSRPHULJJLR
FKHFN LQ KRWHO
&HQD OLEHUD

72.<2
(VSORUHUBIPIREBHQ R QB HQR X R BY.LY X JJ H VGNZIRNL\ R
SHDPPLUDUORIIJOLDIWXQQ@DUWHHRARW UDMDOEBDL
FRORDOKEDYYROJHRPHUIHQGREMIMILGHOO DXWXQQR
JLDSSRQHMWUHPRRHWHP SRLEWHRILODV VP DWWDOWUR
LOGLPHQWLFDELOL HJRGHUFL O DWPRVIHUD XQLFD GHO SDUFR
SURVHIXLSRERHUVBRH\RNRQYLYDFHUFDWR R
SURIXPILVDSRDXWHQWAIFRRWUHPRKRYWDSLHD WMLS L FL
JLDSSRQIHYDQJBLEHBRQO RSSRUWHGMSOR UDHH
VSHFLDOLW¢ ORFDOL H YLYHUH O HQHUJLD GHO PHUFDWR
'RSRSUDQFRVSRVWHUYHRRRDNXXD O5HOJRK KB L »
WUDGL]I(ROPO\BLVLWHUBPRIVWEMRVRLEMHPSLR
EXGGLEWD QW IGFHROBIDN WE@F R U Q LGD B RVARFGLRU CHWV L
URVVDGEWOI®RHODMWXQQ@DWVHIIJHWKRRIMNDPLVH
GRWQDNLDWRWIMABEMHIRWMUDGLOHRN Y/ HRHRM&G RYH
SRWUHPRHUJHUHQO DWRRMWHQGWH®ED S S RN Q
WHPSR
S5LHOWUHUHPR LQ KRWHO QHO WDUGR SRPHULJJLR &HQD OLEHUD

72.<2
9LVLWHUGHLRLLQ JXQ G HLD QW 3D& P S R U WEIQRWL R
LPPHUV& QI DVRDWHUGKHRQGGHR® LQFDQWHYROH
3DUFRR\RJBDVVHJIJIHUMHPED HV W B @ E HAHF R G-DEILL

O DV FHUHPRR O BDOD D W PRMIHIQWDS L U L VB XA R J R
6HVDUHRPRUW X GRWIU HPQRF KBHV VLVWMQPDWULPRQLR
WUDGL]LRO@BSR QXY HVSHUWB QDI DV F L QKGR H
UHJDOMHQULFRX®RFRRSRODYLVLRMNDS RV WH YHRIR R
+DUDMXRKRS HT X D UWSLLHYULLY DHFFLR CORAGLL RN\ RD P RV R
SHOPXPRGHFFHQWOLFQHILR YD GYOH MRH P SR U

LS UD QR EHIHMH V'S O R O BBUHHD LG RIFWOAX EUH SGIRO F L

SDW D WLLQHWD-S SR EWWDIL\DWUD G L] GROQEFBMWPGL

SHVFH ULSLHQL GL FUHPD R FLRFFRODWR
'RSRSUDQFAGLULJHDBRRE XXM K HLX D UWSLHFR QLFL
HYLEUDSMRN\RQL]LHUWMFOR UDQIFR V-RQ FURGILR

6 KLEXQRWRHVVHUMEHJIJOQFURBRQ B3O D I IRODO WL
PRQGR 9HGUHPREHQWLQBILDSHUVRQBIWWUDYHUVDUH
VLPXOWDQHDOWMRWHELUH]LRQHD QGRRY SHWWDFROR
GLQDPIHFRIIDVFLQUBORMERGROO H@HIWURSRGUWDQD
7RN\R



3URVHJXLUHPERBW D@ XD FKLN®RHH Q G DROL.@H G H O H
FKHDWWHOXMRBDGURSHD Q@DYDQWU¥WD]LRAASR
OLEHUR D GLVSRVL]LRQH
3HWKIORGHVLGNDDS$R VYV L EIDMHXHD 8 DD W W D IR P D
RVVHUY DDPIORI B SHRIWINRR \H QF L U FEDF XD P P L U DXQH
SDQRUDPD PR]]DILDWR

1HO WDUGR SRPHULJJLR ULHQWUR LQ +RWHO

72.<2
3ULPH RUH GHO PDWWLQR D GLVSRVL]LRQH SHU JOL XOWLPL DFTXLVWL
9HURUBGISUDQWUDVIHULPHOARR HU R SSROLOMXKRV D Q G R
*LDSSRQH FRQ LO FXRUH SLHQR GL ULFRUGL LQGLPHQWLFDELOL

-7%/-%
$UULYR LQ —-WDOLD






WFQFR RUDQ] ] DWR H R FIP DWFR

/ H YIMW SUHYIVM QHOSURIWDP P D SRWDQQR TXIQGLVXELLH YDUD] IRQL
S IORGWH SRWIELBI FKH D FDXVD GL HYHQW VSHAD® GL P DQUHA IRQL SXEEQFKH H GL @YRU GL
UMAKWALD] LRQH DEXQLHGILLFL MW OXRIKL YHQI DQR FKIXVLDCBXEETFR DQFKH VHQ D SUHDYYIVR

























