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SDUWHQ]D GDOO -WDOLD SHU LO *LDSSRQH

72.<2
$UULYIRHURSROWRS SRIPE Q FR PRQRDFFRPSDJQDWRUH
7UDQVIHU SULYDWR SHU O KRWHO
'RSR LO FKHFN LQ XQ SR GL UHOD]
0 1RWDLPSRUWDQWE DUUQYRSHUDWRRIDQDOL
FRQWUROOHUDQQR H PHRWWSHLMMLQ KD V VOSHRUWR.
FRQWUWRGRBMIGRSTHUWDB @WWRHQRDPBGBID]LHQ]D
5LFRUGLDPR FKH WDOH SURFHGXUD @ REEOLJDWRULD
&HQD H VHUDWD OLEHUD

72.<2
(VSORUHUBPRFRIBHQRXQREHD XRJIKILW XJJHV@ILYL
7RN\RHDPPLUDDWDHR UL &bHEW D L$YMP RG HOHP SR EHUR
SHWLODVVFDRAWPWIRYGLPHQWH FRGHM@EDWPRVIHUD
XQLFDHODUFRURVHIXLSRERUBRH\RNRAQYLYDFH
PHUFDWRBBURIXRYDSRIMW HQMXILSR W U HKR WD UH
SLDWWSIIFDSSR@HVSERVWH YHRRSR DN XX 05 HO O H
JRQISLWUDGL]IGRARNORLVLWHUBPRVWRBNQVRLIDL
WHPSLR EXGGLVWD SL» DQWLFR GHOOD FLWW¢
(VEXUVLRQH 6MLUMRRR FHQD OLEHUD

72.<2
—PDWWLQIDW BV HUHPIRMLQ I X QRS HEU L Q F VBIMMLX D U L
VKLOQWRERWIRPPHUNEQDVUD Q TXU BYIH GHG LF DW R
DOO LPSHUHOIWROW LPSHBKRNHEAAOXRYBLULWXDOH
GRYARQQSRGULRUW XSRWUHMPR/MVBXQPDWULPRQLR
WUDGL]LRQDOH JLDSSRQHVH
$VHIXLYLH LW HUDRRAB & D U D M XYNLY DIRdD U WALIHRB-HR O R
GHO XD WX RYDBGHEPRIEDOWHUGDWY MDJILORQGR
7DNH YV KELWDHHIR Y BBD R EFHQ \W D LIB O PG BW D Q W H
VSHFLDAOWWOUHRIMVMGRPHUHSBROMDL\BINSIDWDWLQH
JLDSSRQHVL
6XFFHVVLY DFRHSRWMH DB RREX\VOQREHT XD UWILHU L
GLQDPHUFDRSSUHVH@WONVRYL]LHWGHRORO LERBURRLR
SHGRQWUHSLDIIRODPWQGRIQLROMKILOHPDIRUR
GLYHOQWMHUGHFHQWLQBGULD SHUVRQWL PXRYRQR
FRQWHPSRUDQHQWPHQWEHHU H ] IFRIGHID X® SHWWDFROR
DIIDVFLQDQWH GL YLWD XUEDQD
$SRFEDVVIW URYID PRWIWDWEKDFWKN RPD QWH. P ERXAR
IHGHGWIBHDQ ®IDD W WIHYRDLGOR. W RGJHYIX B D G U FDQ@HD D
VWD]LRQH

RSSXUH VROR P

3HU LQIR H SUHQRWD]LRQL LQWHUQR




4XIDY UMW SR EISHRI VS O R LD RUBBKIHJREFD 112
HJUDQBHQWRBPPHUFLBEBGILXQSRGLVKRSSIRQIH U

LPPHUJHUVL QHOO DWPRVIHUD JLRYDQH H YLEUDQWH GHO TXDUWLHUH
9HUVROWDUGRPHULJIOLPFFRPSDJQMWRQE X LQHO
IDPRVLVVIDPIRUW GHEMKL QM XNXRGHD XRJIKL»L FRQHFL

GLQDPLFL GL 7RN\R SHUIHWWR SHU WUDVFRUUHUH XQD VHUDWD LQGLPHQWLFDELOH
6KLQMYNXPRQBLYDHH FEDWPRVIGRBB LV X FEIHQW U L
FRPPHUFLOG/WRUDQW ILPRN D D b ORF REW W X3L@L
SRVW.RHD®HFHQDOHEHUD PH QMAH U JHQNOQDDY DFH

HQHUJLD GHOOD PHWURSROL JLDSSRQHVH

8 Q DY R OBMDU L \DDYW HWWHHP STRL E HBUHRO [F H QB O ¥ H U D&VID

YLYHUH LQ FRPSOHWD DXWRQRPLD VHJXHQGR L YRVWUL ULWPL HLQWHUHVVL
~OLHQMXRWHIDUEXWRQRPRRQAYRYVWHEP SDFLOPHQWH

JHVWLELOH FRQ OD PHWURSROLWDQD R LQ DOWHUQDWLYD FRQ LO WDJ[L
3HBKG H VL GUHHI WSWDLBHF H Q DLUGHR Q RR WHIDSIR VV LELOH
IDU®RDFFRPSDJRPAMRPSH J QBIWXS ®DRKLQMKNMXELWR

GRSROU¢ ULWRUQR LQ KRWHO

&HQD H ULHQWUR LQ DXWRQRPLD

72.<2
-PDWWLWBWIR ESBHNWLYVDWWRQRRBWDPT X WWLH
YLBIZRN\RVW DQREDLID]]LQHIRGUIHOHWW URBHWBV HU L H
DUWLFROL NDzZzDLL H PROWR DOWUR
7UDRUH HOH RUDHVRWRRXQLEMRERDUWHQ]D
GIPRN\RRQ®W UH8RR L H\§ KWLLMND QWHHOAR W RX U D QMOH
YLDJIJSRWUNHNWEDYVWNKRLUDUBDHYDJIWIRSLGROOD
FDPSDJQDDSSRQARBULVDEROOHGH FFRQDOBKH
VFRUURQR YHORFL IXRUL GDO ILQHVWULQR
$00 DDURWYWRRGRSRBKHFNL(XRWHIDPPHUJHUWPRLWR
QHOO DWRMRRMIBEMHDXDUWUYWRBMHGEIFIRR (BDVVHJJWDWMHD
FDUDWWHYVMWUWDIBIKFHH R W \M RO WHG L | IFRYBIQAAH I QR
F X R WGHH OFOXBD WXH@IGHH. V KBWW U DY H UGB RIJIJHVWLYR
TDWVXBDVKIRQRVFERWHRGRQVEH ODH. VKXQRKEHJIOL
DQJROL SL» IRWRJUDIDWL H LFRQLFL GHOOD FLWW¢
B3URVHJIXLUBPIRIHUBRQWRFRKIRDV FL QDLFRORQ 1RO
ILXPHDPR QRWSRHUW VXRULVWR WIBRDWMIR DGO DWPRVIHUD
WLSLFDPHQWH N\RWHVH
$O®RHWH O DFFRPSDJODMRWBHBKBEBWHRORKRHVLGHUD
SRWVUKIXLPEBRWRKISUHIHUSRAMWOUDWWHQ@PRIQEBH U
FROQWLOQXIDWSHORBEHB DU QG HW D QW YW RO RBMAL
ULHQWUR LQ KRWHO LQ TXHVWR FDVR VDU¢ LQ DXWRQRPLD
&HQD H VHUDWD OLEHUD
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/DJLR U QDQA PLAHRUG ¥ L V DVBLDQ N D N X. BHO HERRS IGR2 UR
XQRGHVLPERQLRWRQWH U D RHGW S KUK ROG HR U\RL
ULIOH®WMID QW HPHIROWRE JORRN R FRUH D X®RLP P D JAIQ H
VWUDRUGEBOOHPDUPRQBR OXRJIR RQLFAKRHXQLVFH
VSLULWXDOLW¢ H SHUIHJLRQH HVWHWLFD
3URVHIXLBRBRIHPSLR5\RDQMRWFRHU W XRFHOHEUH
JLDUGGEIRHW DV LIO®H X HVWRD]HRVHQ]ER® S8R \GMDR
URFFHIKLDUD VW UHMOYDWIFRQWHPSOBIR&QBHQ]LR
RITUHQGR XQ PRPHQWR GL SDFH SURIRQGD QHO FXRUH GL .\RWR
'RSROFLVDWHMP FMSRVWHYHBRBDVKL\DERU GRIL
FDUDWWWUIHGDIQRE F5Q F FROLW W R FRONKE® VFLQR
UHWW L SG&IR\U U D V SRR/MOFOBIS S R Q&-R/@IV L JOGDRRU G D U H
IXRUGDOLQHVWQH QRO W IPRIQ X & H @ U D J LMOARD DL Y R
FDSROLSU-RBDERD @QWRW D] L R WU RLYD DAV JHVWLY D
.LPRQR )RUHVW
1RQVIWUDWMD D/ HUIRUHVRIDG LXQ LQVWD®WWLRYHFD
FRPSRVGMROWUHFLOLQ@UIU L QVIMARD U H Q WML B X H
PHWD B XLQW HUR@RRY SRVDVILL QDWWANLPRQE LYHUVL
FRORPRW MYUD G L ] LERICCFROM V L GSRWDY ¢ V L WFIRIEDDD P D
GXUDQWHP SR EHURURYDR S DOR X& AOWDD |LIR@ H
IDFLOPHQWH DFFHVVLELOH D SLHGL
8QDYROMMDU L DIRM IS R O IGQHDU H QADQRG HRIG LU LJH WDH P R
SLHGLHUV®DIDPRVDPRUHVWD %DPE»GL$UDVKL\DPD
3DVVHJIJH QH BRDL MQH | LAIOHH VORR L R R Q IXFORS HI.L »
IRWRJUGHIMDS SROHYLYHUHVSHULGIQEIEFDPPLQDUH
WUD DOWLVVLPL EDPE» FKH VYHWWDQR VLOHQ]JLRVL YHUVR LO FLHOR
$ 0O QRHU H O DFFRPSDJQDMRMHKBWHRORGHVLGHUD
SRWUKJIJXLBERWHKISUHIHUS R AWE DWWHQRQBH U
FRQW L QXIDWSO R REH G DIUGK Q R HW D QM YV W RWD MAL
ULHQWUR LQ KRWHO LQ TXHVWR FDVR VDU¢ LQ DXWRQRPLD
&HQD H VHUDWD OLEHUD
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$®DWWL@R L H WP R U QFCRADDY L V DWWV K LRQ DURL VK D
XQRGHVDQWDWIFRQGHRIOLDSSRARBPPLQHUBKR IR
FHOHEXQ QMR URMWN LV QR G D/XRORQWB DEUWHD X®R
SHUFRDMRVFLQD@WHUVRYR B R UWDWDW DGR DGR
SULYBWILHQGBVHJIQEBLIUDWLW XGRROMIRFDPPLQR
LQFR QW USILUAHFRREDQ W R D V E ROMVGIDDN XIQ X P H U R'WWHD W X H
GL YROSL VLPEROL SURWHWWLYL OHJDWL DOOD GLYLQLW¢ —QDUL
$ VHIXLEFMMASRVWH QHPRD UWV WRHKHGLF RJID VK L\ DPDR
GHJDQJRIILD XWH GHMDUFRV FL GRLORMRXLDY UWHP SR
OLEISHIBDVVHJM IDIgHN L\FW H D 6 E© HR W WRRDOIM® H J Q R
WUDG L] HR/GD®RIUDRWE W BDIUWWL J LOHIIR] LG B/ RADR.FID O L
ERXWLGXRXYHBQWRFFDVWRBEMNDYVVDSRERGHOPD

O DWPRVIHUD XQLFD GL TXHVWD ]RQD
3URVHIXIOGGR VHJXQOWEBHUF RIUR/@W LFGOERV WUDYHU VD
+LIJDVKL\IVADD JJL X QGH U & W W CLRMIQREHIRR P L] X G HU D
AXHVWIROHERPSOHEN®RGLSWWULPROOR XPPQRWR
SHONXDLPSRQHYWHUDRQ®HJIFKH/LDI1DFRXD\RWR
RITUHQGRYLVSMDQRUDPRAD I L VYWEFLMHN XODHVDJJLR
FLUFRVWDQWH
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'LSULFPROWW IYGIRRORUH WUHQHRUYBRUD QWEBB D\WMD
LP S H U HB ® GGHO/SR U L WIXL.DG IS\ QoH.WH W HIUBHRH E U H
3DUF®RLLDUDQRWSRH WV X RROWPLKD BHUFKHLUFRODQR
OLEH U D PHODYER W DHOMH P SSARQ VLG AHDWILI BHYILL Q L
QH O/MWD G L MKRL@HV RE M UNR QR JILB L P E REOHROFQ DAHW ¢
RITURR® HVSHULGIOBPE R QW FW @ B D W XD X OW X UD
ORFDOH
7UDWWDGQIXR\SEID UFRROVDRP SLR® DFFRPSDJGDWRUH
SXQWERLQFRQWUR L Q JNHMYR. SMOKRIQ X QFRW U ¢
HVSORUWREBK LI OLQW H UBIRWD S DAY HJ JWDLYH D O L
DOEHWYRWLWODHYVWRWRSLEDL AKUIRV S LLVDDD Q G H
%XGGEEURQHIRGHOYILQFRIDNUVYRF EQ RMHRUNKH
SRSRODQR O DUHD
$QVHUPGE BYQAN LPADU D V | H UR2MLPNDU D QYR W D ULG)L
JRODHUFDWRRPRGFKLEBRUEVWUR QG H CFaRGA ¢
2VDNDXLVD UIR VV L EX OW D OW X\QSH F L DRIFABOW UHH W
IRRBLDS SR QAHRWPHA/ D N R WDXMLKLILH V FLRX W D UHG R O F L
WUDGL]LRQDOL LPPHUVL LQ XQ DWPRVIHUD DXWHQWLFD H GLQDPLFD
'RSRO YLV IDWMH U F DBAHBH V FHL V IDVBID V W HIAZ\WD N D
&LUFRQGIDWRILD UGIP@HVWRXBDLBD VWR 0O D
VSOHQ&LGWIORLMHU® S S U H \KHOSHAUD H W TWR. O MEWD R
EHOOBNBKLWHWMWRPBLOD WADWNHJJHQHRIRDUGLQL
FKHFLUFRQGIDRUWHRBPLUDQIGIR VV DGWHW R UHJ L
O HOH MQWKHFW R WD ¥ WOW H@DVWEBRGRHY LVWD
GDSURJUDPPYRUBRWHQ W UIDDHW R Q R FLLAEH QIGAR
ELJOLHWWR LQ ORFR
&HQD H VHUDWD O'REMR@ER® JRQD

26$.$ +-526+-0% 26%$.$
3D UW H®RLBW L PAOD W WILQVDU HRR® R OGMBLURV K ER BV W ¢
VLPERXIR.QDWIMFBOO DYUVPWDUBREHPRULDOH
G H O3DIF K QO X R WRR F F DHQUL A BR/ L JQ L | LE B @/IRFIDOVARD
PHPR U IGIHOOIHW W& A BBRP E D W R P LGFHDO 4XLVL
SRWUDRB®RL U DLUIHH O H RIS R O BHHOB RPEBWRP LF D
*HQED'NPH ULPDVBRHBRPMWHVWLP RQWRQHFD
OXVHBHOGBODFRKRITWHSHUFRHWRRLRQD GEMMHNUXWWLYR
VXOOD VWRULD GHOOD FLWW¢ H VXO YDORUH XQLYHUVDOH GHOOD SDFH
'RSRXQBDVVHJIMWDIHEOUDWRU GHED UFKRURVHIRH
E D W WYHHOLDZRRY X J JH V WNLR@ID L\D M LR Q 5 H ORCHHNSAL »
DIIDVFLGBQWISSRQHVRODPRVIHUUXRFRQWRRULL
URVVFRDOOHJJIBDYWHIJLWQBRLX]FDUDWWHWULVWLFKH
SRWUDQQRRQWDOQFEKH FHUWIDFUALKHVLPXRYRQR
OLEHUDPWQBYH VLW BIWRWVW VSH F L DOCRLAAB® P HO H
RVWULRKHV FKIFHOSRPHULJJLIRH Q W QRV U D JK HW W R
WUDVIHU ICFHIDMWR LEB HUR VKSR B UH Q GHW H HIQR
GLUH]JLRQH 2VDND $UULYR SUHYLVWR LQ VHUDWD H VLVWHPD]LRQH LQ KRWHO

26%$.% -7%$/-9%

ODWWLQD OLEHUD SHU YLVLWDUH OD FLWWE¢
1HO SRPHULJJLR YROR SHU LO ULHQWUR LQ -WDOLD
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WFQIFR RUDQ] ] DWYR H R FIP DWFR
/ HYIMWM SUHYIM QHCBLRIWDP P D SRWDQQR TXIQGLVXELLH YDUD] IRQL

S IORGH SRWIELBI FKH D FDXVD GL HYHQW VSHAD® GL P DQUHMA IRQL SXEEQFKH H GL @YRW GL
UMAKWALD] LRQH DEXQLHGLLLFL MW ORIKL YHQIDQR FKIXVLDCBXEETFR DQFKH VHQ D SUDYYIVR

























