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GDO DO $SULOH
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-7%/-% 26%.%
3SDUWHQ]D GDOO -WDOLD SHU LO *LDSSRQH

26%.%
$UULYR LQ DHURSRUWR H WUDQVIHU SULYDWR SHU O KRWHO
'RSR LO FKHFN LQ XQ SR GL UHOD]
o IRWDLPSRUWDQ®E& DUUQYRSHUDWRRIDQDOL
FROQWUROOHUDQQR HPHWWHWDNLQRKRD V VHSHRWUWR
FROQWUROPKRLMGH SBHUWDO WIR VHQ]LDWPD UVIL
SD]J]LHQ]D 5LFRUGLDPR FKH WDOH SURFHGXUD @ REEOLJDWRULD
- QVHUDWLY IDMODXD UWGHBMWRQERWBXR WX OVD@WH
2VDNDDPRVBHUODVXDDWPRVINUBUD QWH VWRUDQWL
FDUDWWHOHYRQEEKBIQHRRERKNIULIOHWWRIAR XH
GHEGDQDRHQDLEHE®DQ@ RSSRUVEXQVY SR WODUIHW D
QRWWXUQD GL 2VDND R GL JXVWDUH DOWUH VSHFLDOLW¢ ORFDOL SHU FKL YROHVVH

26%.%
~QL]LHWHAR U QPRI LVIHVIHD@D VW HODWD N D
XQRBHULPERWIRSBLPLIDVFLGBHQWESRPIHIFRQGD W R
VSOHQGLBUWGAKRIIURGRDYLVWR]]D I L DWXR PIDW W ¢
3DVVHJJH WHRI L DIDQE H DCPR L U D Q@R Q W U IV UIR
QDWXUD ULJRJOLRVD H O DUFKLWHWWXUD LPSRQHQWH GHO FDVWHOOR
BURVHJIXLSRPRHUMRDHUFDWR.XURPROFKLEXDQ
SDUDGAXN®L QGRYHRW U HXR W N SHF L IDRIPB®W UHH W
IRRGLDSSRQFR/MHIDPRWDNR\BRIO S HBUSRID SHRL O
VXVKUHVBBSHQDHSD WRPR UL DILRSHWBDVVHJIILDWD
W UMHE D Q F D UFHROOCRHJIDAWPHI UJHQGR O 1D D W PYR\IBHUHD
DX W H QGWHIFHDU FDBARV D SRUDSUERR KR LV D SRXUQLEL
2VDND

26%$.$ +-526+-0% .<272
3DUWH®RLPW L PED WWILQW HRARY R OGUIEL UR V K LFPLDV W ¢
VLPERIORLQD VWS MWHAHOO DYUVDYPWDURRH@CHPRULDOH
GHOIDF KQOXRIWRRFFDHOW.IF BERVLJ QL | LG B &IRFDWRD
PHPRUIGHOOIHWWEHRBB®PEDWRFIGHO 4XLVL
SRWUDDRRRLUDWHHOHBXISRORECHO®RPEBWRPLFD
*HQEDNR®PH ULPDVLYBRHERP M/ HVWLPRQWRQUHIFO
OXVHEBHOD®DFHKHRITUHSHUFRHRFR]LRQMHQWWUXWWLYR
VXOOD VWRULD GHOOD FLWW¢ H VXO YDORUH XQLYHUVDOH GHOOD SDFH
'RSRXQBDVVHJIJWDWRXUDWDU GLE@SID UFRURVHILIRH
EDWWHHOWOAR XJIJHVIW.R®@DL\D M L X 5 H OFCHHVSL »
DIIDVFLQGBQWISSRQHVRADPRVIHUUXRFRQWHRULL
URVVROOOHJIJBDYWHIIJLWQGR LX]FDUDWWHVLVWLFKH
SRWUDQQRRQWDQBKH FHUWIDFURKHVLPXRYRQR
OLEHUDPWQIRYH VLW MW RWYW D/ASHH F L DADR_-AMBR P HO H
RVWULFKHVFKIHOSRPHULJJWRH QW IQRVUDJKHMWWR
WUDVIHUIDPHEMRLERHURVKEAB UHQ GH®W H HIQR
GLUHILRRMMR$UULYR SUHYLVWR LQ VHUDWD H VLVWHPD]LRQH LQ KRWHO

3HU LQIR H SUHQRWD]LRQL LOQWHUQR RSSXUH VROR P




<272
/DJLRUQDWDLFR@ Y LVIDWWDQNDNX BIHOHEHRASLR
G 2URQRGHVLPERQLRWRQWH UD RHGWS KU\ RO L H
G RURLULIOHWWHDQWHPHQ@®WDJIJQRNRFKEIUHDQGR
XQ LPPDJGLIQWUDR U GHIDUHIPD PRQI@OXRIRRQLFR
FKH XQLVFH VSLULWXDOLW¢ H SHUIH]JLRQH HVWHWLFD
BURVHIXLER@BHPSLR5\RDQRQRWSRH UG XEHOHEUH
JLDUGGEISRHW QDN [O®M XHVWRD]HRVHQ]ER®BRVWR
GIJRFAMKLDULDVWUHQYDWBRPQWHP SOBDIORQH QLR
RITUHQGR XQ PRPHQWR GL SDFH SURIRQGD QHO FXRUH GL .\RWR
'RSRONVLVDWHP SFMSRVWHYHBRBDVKL\DERUGR
GHEDUDW W WWIHNDMLE HQ FFR SLW W R FIRROFKRE D Q
DV F LUGHRWW L SG&. W U D V SRRIFDROBIS S R Q&R/GHV L J OG D P R
JXDUGDNRUGDOLQHVWQHQ®ROWIPRIQXWH® UDJLWWR
DOO DDEDYROLSURS DERD @QWRW D] LR QH RYD DWW L
OD VXJIJHVRRQPR JRUHVW
1RQV W U D®@/IW@®LY HUR U H VRDDG X QL Q VW D O D D W.IR\QWL F D
FRPSR\GE®OWUHLOLR@SE UL WIULR/ S D D ORMIME & H
PHWDIFXLQWHUVUR®ARYV SR VWL L QDHWIVKIWLP R QR
GLYHARQRPRW WUD G L ] BR@BBGLY L GHRMDULLY L VFR QO D
FDOP®XUDQWHH P SRLE HUIRVURS DR S IDLARO X GFHLOANDID
VWD]LRQH HG 2 IDFLOPHQWH DFFHVVLELOH D SLHGL
8Q D/ ROMUIULYBWS R O GRIMIL H QALIDRG FQG LU L JH DHP R
SLHGMHUVARDIDPRVPRUHVWD%DPE»GL$UDVKL\DPD
3DVVHJIJH QP& WL ] LAM¥H VOARR LR R Q IXFRG H L
SL» RWRJUGIMDADSSRGHWLYHOH VSHUKBQF®L
FDPPLQDUH WUD DOWLVVLPL EDPE» FKH VYHWWDQR VLOHQ]JLRVL YHUVR LO FLHOR
$O®WH O DFFRPSDJQDMRMEKRWHIODBEHVLGHUD
SRWVKJIXLBEB@WRKSE UHIHUSR WM U D W WIHFRRHQUS/H U
FRQW L QD4DWSHD R B B H € DIUQK Q & HW D QW Y W RW D VBIL
ULHQWUR LQ KRWHO LQ TXHVWR FDVR VDU¢ LQ DXWRQRPLD
&HQD H VHUDWD OLEHUD

<272
$OPDWWLQR]LHUHPIRR UQBRU® LY LWIDQ X VK LRPIQD U L
7DLVKODRBHYDQWSDHMERQERTL.DSSRQBPPLQHUHPR
OXQIRHOHEXQ GHAOR URIVVK I IVQR G DIX®R QW@ D UL

FUHD XGRH UFRIVRV F L GID ® MHHU V2 Y@&S R U WADVOAHD W R
GRQDWMBSULYRWLLHQIGA HJ QRLIUD W L W K ®LX@HLR
FDPPLQRFRQWUISUHPRD QW XQDULF RYMAQDW XU D
QXPHURVH VWDWXH GL YROSL VLPEROL SURWHWWLYL OHJDWL DOOD GLYLQLW¢ —QDU
$VHIXLAMSRVWHQHPRD UWLW B HELHIRI D V K L\ DRIR
GHJIDQJRLD XWHQWLIFLV FL GRQRMLR X IDY UWH P SR

OLEHWHRS DV VHJIJWDIDGW L ¥ WH D ®IEGHR W \W R D DIMOH
OHJQRUDGL]LIRVICRUEQ &RV HIKW LJ L Q 8 DRJL W W L
GROPRFMOERXWLTGHANRXYHG@IQURFFDVLRBE&B®HU
DVVDSRUDUH FRQ FDOPD O DWPRVIHUD XQLFD GL TXHVWD ]JRQD
3URVHJIXHQIBM VVHJJIODXWDIROS HAR UVAIRR QW L 8 KR

DWW UD ¥HUDADK L\D/RDDJJLXQ BHWEH W W DIPGV® W SIL R
.L\RPL]XGH@HUDMLPPHUJHUBPR O DW KRV BHO
TXDUWLWBHLAR @DV VHJJIWDAD UD W W HUWY GE IQH
DFFLRWWR®M'DWE L]ERYHDH J FK R (GH OFXID WXHIDO H
JHLVK$W W UD Y H U \DHQUFHKRIRV X J J H V W7LDWRYV X %D V K L
FRQRVFERWR OSRQWGHODHILV KK QRGHJI O R JRDLL»

IRW R JUBL PRQGHFTQBBVUR V H J X LLUH PRHU ¥RQ W R FKR
DIIDVFLQODGRIEKQ LRLXPHDPRQRWRIUVXRILLVWRUDQWL
WUDGL]LRQDOL H O DWPRVIHUD WLSLFDPHQWH N\RWHVH

.<272 1%$5% .<272
'LSULFROWWLYHRVRUH WUHOQHRUYBUD QWEBPBLWDOH
L P SHU HF&B8®HOCED U L WIXIDGISW QH WH W HIUBH®RH E U H
SDUFRLUIDUBRRWFRHUW VXRROWRIHDOBHUFKHLUFRODQR
OLEHUDPHQWH WUD DOEHUL YLDOL H WHPSOL
S3RPHULJJLR H FHQD OLEHUD



72.<2
3DUWHQ]D GL SULPD PDWWLQD SHU 7RN\R
(VSORUHUBPRFRLBHQRXQRGHD XRJIKILW XJJHV@®ILYL
7RN\BHDPPLUDUWDHRULVERYD HJJH WHRERD O E KEWDIL

FRORDOHDLY Y R O JIHRPW U J H QGHREGPID LOH GBI P D Y H U D
JLDSSRQ$MUH FGRHW H P SIRLE FSWHRU L O D V V B D WIWFDWRI
LQGLPHQWLFDELOL H JRGHUFL O DWPRVIHUD XQLFD GHO SDUFR
3URVHJIXLSRERUWRH\RNR(QYLYDFHUF DWF ER.
SURIXMPLVDSRDXWHQ®W{IFR W UHPRV W DL FL
JLDSSRQHMVRQJRLEHBRQO RSSRUWNXGMSOR UDH H

VSHFLDOLW¢ ORFDOL H YLYHUH O HQHUJLD GHO PHUFDWR
'RSRSUDQFRVSRVWHUVYHRRR DN XKD 05 HOJRQ IS L »
WUDGL]IGROAONDBLVLWHUBPRVWBMRVRLMEHPSLR
EXGGLYMWDQW IGHROLDN WV V H J J H IDKKRRID ND P LV H
GRULQDNLDPWRWILABDHJRWMU DG L]HR NORRE R Y H
SRWUHPRHUJHUFQRO DW ARMWHQOHED S S RN Q

WHPSR 6HUDWD H FHQD OLEHUD

72.<2
9LVLW HUGHLRVLIOQ JXQ RS HYD QW SD& P S R U WEIDRWL R
LPPHUV&QIYDVRDWHUGKHRQGGHR® LQFDQWHYROH
3DUFRR\RJBDVVHJIJIHUMHPED HV W B E HAHF R G-DEILL
ODVFHUHPRR O BHDUOHD D W PR HIODS L U L VB XA R J R
6HVDUHPRUW X GRWIU HPRF KBHV VLV WK QPDWULPRQLR
WUDGL]LR@®BCR QXY HVSHUWB QDI DV F L QKGN H

UHJD OMHQUIL FRX®RFRRSROLDYLVLRIDS RVWH YHRIR R
+DUDMXRXS HT X D UWALHULY BHFIR CORAGLIZ RN\RD PRV R
SHOPXPRGHBFFHQWOLFQHILRYD GYOH RMRH P SR U

LS UD QR E HIHMH V'S O R O BBUHHO L RIFWOAX E U H SBIRO F L

SDW D WLLQHWDHS SR EWWDIL\DWMUD G L ] GROQFBMWEGL
SHVFH ULSLHQL GL FUHPD R FLRFFRODWR
'RSRSUDQFARGLULJHDBRIRE XVY0Q B HLXDUWSLLBER QLFL
HYLEUDEMRN\RQL]LHUWHWSFO R UDQOGFR V-RQ FURGILR
6KLEXQRWRIHVVHUMHEHJIOQFURKBRQBQ DI IRODO WL
PRQGR 9HGUHPREHQWLQBLDSHUVRQBIWWUDYHUVDUH
VLPXOWDQHDOWMRWHELUH]LROHD QGRRV SHWWDFROR
GLQDPIHFRIIDVFLQBORERGROO H@PHIWURSRGUWDQD
7RN\R
3URVHJIXLUHPRBW DB XD FKLN®RHH QG DRDL@H G HO H
FKHDWWHOXRBDGURIHDQ@WDYDQWUWD]LREAASR
OLEHUR D GLVSRVL]LRQH
3HWKIORGHVLGNDDSR VYV L EIDIMHWKH 6 DD W W D IR P D
RVVHU Y DDPIORI B SHRIWIRR \H QF L U F®DF XD P P L U DXDH
SDQRUDPD PR]]DILDWR

1HO WDUGR SRPHULJJLR ULHQWUR LQ +RWHO

72.<2
'RSROBROD]LRMMAVHIXQBWDUGEIEEDVWHOGORULDOH
GL/RN\RXQ R DNHW ®HIBX R WGEHH OFCLIV $VE H J X LYLHY IDVDD
FHOHBHHFDWHROHVFGR YWD UWSRVVLERPHUJHUAMLOD
YLYDIFWM PRV IGIRK/DHOHARSUWWMSEHFLDOVWEO RQRPHBKH
SRVWRGRPHULIINVR/ SRVWHUAL Y DIFXD UWGE BBIK) D
OLEHWBDN UKD EBMHUDWXFFHVVLY BRHQMXNIKX

72.<2 -7%/-%
SULPRHUB HOXLR U QD ®/DV S RV L $IHXHWV LYRLY LWH-O® |
VKRSSLEBSURILWSBWRIQHIDYQFRXQSRO DWPRVIHUD
GHOOD FLWW¢ R SHU DFTXLVWDUH TXDOFKH ULFRUGR GD SRUWDUH D FDVD
6XFFHVVALYFRN S8 UL ONVNUDVIHULPHIQOYWRPRBHURSRUWR
GLUHWWDPHQWH GDO YRVWUR KRWHO YHUVR O DHURSRUWR

+ 352*5%00 $ 382 68%5( 9$5-$=21-






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

























