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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
—~PDWW LQIDWL B HUDBPR VERH Q V RLEMH P SERG G LS MWD
D QW GFHRFQBD\P®P L U D QGIRW P RVKHUBVRKIBLUFRQGD
LQRIJQSHULRGHROO DEDYR HIJHWDMPRIDNDPLVH GRUL
XQILDLFERHJIRYIWDG L] IGRYIARIO ROM | X P D WX ® O D
VWDJLRQH UHQGRQR O HVSHULHQ]D DQFRUD SL» DIIDVFLQDQWH
3UDQPREHRQBPH\RNKQY LY DAFHHU F DGARRY$IR W U HW H
DVVDSRUDUH SLDWWL WLSLFL JLDSSRQHVL
'RSRSUDQFR/SRVWHUBRGBNLKDED®DY DD UWLHUH
GHOO HO HMWOHIRBIDFXRI® LD S SR Q&R @ G D O DAHD
VROB® DWPRWBRBLPRPSOHWD POIOXIARLOQ HR @ L
DFFHQGR@MRIRYHVWDRUMARW BIHOPRQVIDQLP D
FRQ OD VXD YLYDFH YLWD QRWWXUQD
$O®WH O DFFRPSDJQDMRMUKRWHRIODRBHVLGHUD
SRWUKJIXLBBAWRKE UH I HUSRWMW U D W WIHRRHQUS/HL U
FRQW L QD¢DUBO R E DM@ DU Q RS HW D QWY W RO B OMCLL
ULHQWUR LQ KRWHO LQ TXHVWR FDVR VDU¢ LQ DXWRQRPLD
&HQD H VHUDWD OLEHUD

72.<2
- PDWWLQIDW BV HUHPLIRMLQ I X QRS HES UL Q F VBIMMLX D U L
VKLOWRERWIRPPHUN& QB UDQ TIXU BMHL GHGLFDWR
DOO LPSHWHOWROW LPSHVKORNHERPOXRIYBLULWXDOH
GRYARQQSRGULRUW XSROWUHMPR/MVBXQPDWULPRQLR
WUDGL]JLRQDOH JLDSSRQHVH
$ VHIXLYWHD QPR EHQUHROIGR G I+ DUD M XWNXY DIPHD UWLHUH
VLPERGRIOGBROWXURYDQHOGHO®PRGDDOWHUQDWLYD
S3DVVHJILOXGRBNHVKEWDHHWR Y HUHDIRHIFFHQWULFL
FDIIBOPRGBWDQWVEH F L GQW/IWWHRE RP HFUHSGROFL
WDL\DNL H SDWDWLQH JLDSSRQHVL

3HU LQIR H SUHQRWD]LRQL LQWHUQR

RSSXUH VROR P




6XFFHVVLY DFFLM © RAHW H IDHBKR. E X \BQ RG H L X D U WS IthU L
GLQDPHBDSSUHVHGWRMIRYQL]IPRUGD OO LERGURELR
SHGRQMAMSLDIIRODPRQGRIQYROMCH ®HPDIRUR
GLYHQWHUGHFHQWLQDEID SHUVRQML PXRYRQR
FRQWHPSRUDGQ HQ®PX\@MH UH ] LRUHD QGR/SHWWDFROR

DIIDVFLQDQWH GL YLWD XUEDQD

$ SRFBDVVIW URYDDPRWONDW XD FKLNBDQHLP E RIOLR

IHGH WIS H D Q QIDD W W HY RDIQURL W RGJHMX 1$ D G U FDQDHD D

VWD]LRQH

4XIDY UHNWHH DR EISHRI VS O R LD RUBBKIHJREFD 112
HJUDQBHQWRBPPHUFLBEBOILX QSR GLVKRSSIRQSIH U

LPPHUJHUVL QHOO DWPRVIHUD JLRYDQH H YLEUDQWH GHO TXDUWLHUH
9HUVROWDUGRPHULJIOL.PFFRPSDJQMOWRQE X WQHO
IDPRVLVVIDPIRUW GHEKL QM XNXRGHD XRJIKLsL FRQHFL

GLQDPLFL GL 7RN\R SHUIHWWR SHU WUDVFRUUHUH XQD VHUDWD LQGLPHQWLFDELOH
6KLQMXNXPRQBLYDHH FEDWPRVIGRBE LV X FEIHQW UL
FRPPHUFLOWVIWRUDQW LBRLND\ED BHORFREW W X3LO@L

SRVWR HD®HFHQDOHEHUDPH QMAHUJHQNOQDDY DFH

HQHUJLD GHOOD PHWURSROL JLDSSRQHVH

8 Q DY R OBMDU L YODYW EWWHHP SRL E HBLHRD [F H Q1B O ¥ H U D&VID

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

JHVWLELOH FRQ OD PHWURSROLWDQD R LQ DOWHUQDWLYD FRQ LO WDJ[L
3HBKG H VL GIHHI WSWDLBHF H Q DLUGHR Q RR WHIDWBIR VV LELOH
IDU@RDFFRPSDJRPAMRPSH JQBIWXS DBRKLQMKMXELWR

GRSROU¢ ULWRUQR LQ KRWHO

&HQD H ULHQWUR LQ DXWRQRPLD

72.<2
~-@PDWWLWBWDR ESHRLYDWWRQRRBWDPT X IWWMIH
YLBIZRN\RV WL DQRDLID]]LQHJIRGUHOHW W URPH WDV H U L H
D UW LNFIRATHRR O \W R WBLR R F F D VA HRDIHS ORODBEHUDPHQWH
OFLWWW. LWXRBRHRH QR RWIXULR\QIHIN D UWLWMH PR
VHPSOLFHPRGMWMHQHHWIED U LE MWD L WDDSS RQH V H
~QDOWHUQ®KMUEKDRYVVHQWHUHVFRRWIRIOXRPRLVLWD
DXWRQRPO3DOD]]RPSHULMBAARN\RUHVLGHQ]JDFLDOH
GHOO —-PSHUDWRUH GHO *LDSSRQH

7UDRUH HOH RUDHVR WRMRXQLEMREFRD UWHQ]D
GIDYRN\RRQ® UHSRR L H\§ WIL@ND QWHHOAR W RX U D QMCH
YLDJJSRW U KW®D VHDFRL U DIUGS DH V D JWLRS L&GRO O D
FDPSDJQDDSSRQARBULVDEROOHGH FFRQDOBKH
VFRUURQR YHORFL IXRUL GDO ILQHVWULQR

$00 DDUWRWRRGRSROKHFNLQRWHIOPPHUJHUWPRLWR
QHOO DW XR\IBIMDX D U WV WRMALIEIRR B DV V H J JWDIHD
FDUDWW HVIMUDIBIREFH R W \M ROVDWHG L | ERYBIQALH J QR

F X R BHH OFOXD WKW @IGH V KW W U D Y H UV KB R J JH VW L Y R
7DWVXBDVKIRQRVFERWHR® R Q VEH ODHL VKKXQREHJIOL
DQJROL SL» IRWRJUDIDWL H LFRQLFL GHOOD FLWW¢
3URVHJIXLUEPRIHUBRQWRFKRDV F L QDLIFR®RQ 1RO
ILXPHDPR QRWSRH W VX RUL VW R WIBRWLIR GIDAD DW PRV IHUD
WLSLFDPHQWH N\RWHVH

$ 0O QRHU H O DFFRPSDJQDMRMHKBWHRORGHVLGHUD
SRWUKJIXLBERWEKISUHIHUSR ARG DWWHQRQBH U
FRQW L QXHWSHO R BB H B DIUG Q F6 HW D QW VW RO R BRVAL
ULHQWUR LQ KRWHO LQ TXHVWR FDVR VDU¢ LQ DXWRQRPLD
&HQD H VHUDWD OLEHUD



<272
/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@LR L H WP R U QEORAQDY L V DOV K L P Q DURL DK
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

$0 QRHU H O DFFRPSDJQDMERMHKBWHRORGHVLGHUD
SRWUKJIJXLBERWEKISUHIHUSRAWE DWWHQRQBH U
FRQW L QXIDWSORREFH G DIUGK Q KI5 HW D QM V W RWD §MAL
ULHQWUR LQ KRWHO LQ TXHVWR FDVR VDU¢ LQ DXWRQRPLD
&HQD H VHUDWD OLEHUD



<272 1$5% 26%.%
'LSULPDWWIDRWLYHPRBRUD QWEBBDWPSHUHDOH
F X O®MOCEL U L WXIDBISR QHWH W HUBIIP @ H B D H FGRL
1D UM R VBRI LV X RRLO VP U BRIOHHUFYKLIA L U F R O DBIRU D RHUDW H
DOE KWMHWH P SKRQVLGRAHDWL] GHLYIGIOMWDD GL]LRQH
VKLQWRILFMMIVRQRJIJLO/LPERGROPIDWMWRITURQR
XQ HVSHULHQ]D XQLFD D FRQWDWWR FRQ OD QDWXUD H OD FXOWXUD ORFDOH
7UDWWDGQIXR\SEID UFRROVDRP SLR® DFFRPSDJGDWRUH
SXQWERLQFRQWUR L Q JNHMYR. SMOKRIQ X QFRW U ¢
HVSORUWREBK LI OLQWH UBIRWD SIBAAY HJ JWDLYH D O L
DOEHWYRWLWODHYVWRWRSLIEDL AKUIRV S LLVDDD Q G H
%XGGEEURQHIRGHOYILQFRIDNUVYRF EQ RMHRUNKH
SRSRODQR O DUHD
$QVHUPGEIBYQAN LFVDU D V I H UR2MOPNRR SRLOK HFNL QQ
KRWBMFFRPSDJQDWRRMSDJQH®LY DD UWGH U H
'RWRQERMRRVFHONXHQVHIQH LQRNMQBIOLDPSLD
VFHGBALOLVWRH DWW HRRG. O X R LR H DSOHHS U D Q ] BIU H
YLYHUH O HQHUJLD GHOOD FLWW¢
$O@®MH O DFFRPSDJQDMRRUBHRIWFIOO B HVLGHUD
SRWWHJIXLPB@WAKS UH I HUIRWW U D W WIHIRQBH.U
FRQW L QD4¢DASHD R R P ® DU Q S HW D QWY W RW D RMBIL
ULHQWUR LQ KRWHO LQ TXHVWR FDVR VDU¢ LQ DXWRQRPLD
&HQD H VHUDWD OLEHUD

26%.%
$CP DW WY RQRL W HIUGHIP\RW HIID\RD N B L U F R Q G DIWPFS L
JLDUGIPQHVWRXWDBDVWRIOO®R Y SO HQ®ILBMXID O D
FLWW¢UDSSUHVKQWIHUIHWAWRLOLBWILIRHOOH]]D
DUFKLW HWWRW]|BAD L WIDMY HJJH UHAR D U GRLIQH.
FLUFRQ®DRBWHD]®PLUDQGRVV DOMLR WHWOL HOHJIDQWH
VW U X WRHQUDUDLO/WL R W H D QD VW HARMR U H Y L 8 W/ D
SURJUDPPRIYRUIBKRWHEQ W UDQHX W R Q RIPIFIH Q G®
ELJOLHWWR LQ ORFR
3UDQJRRQBHIHUFDWRRPRFKLEMRUBVWURQRPLFR
G H OFLDW ¥W¢LV D USR V V L B X @ W IDDHF X\Q$HH F L DORABIO L
VWUHRBLD S S R QAFRPHW D N R \\DXW\LKULH V FURX \8 W'D U H
H GROFL WUDGL]LRQDOL LPPHUVL LQ XQ DWPRVIHUD DXWHQWLFD H GLQDPLFD
'RSRONLVDWB UFDGH®HVFM DFFRP S D JQDMORNIWEH U ¢
KRWHRIOD R HVLGHRWIYVK I XLBBAWRKEUHIHUSRWH ¢
W U D W WIHIRHIBH.BR Q W L (X¥DASHD R R PR®IDLUKQ RS H L
WD QM VWRWDOMAEIL HQWMRWHQN XHVWRV R D ULQ
DXWRQRPLD
&HQD H VHUDWD OLEHUD

26%$.%
SULPRHUKGHOIQ R U QIDGUD/ SRV L IHRA@HNV YR LUNHHOM [
VKRSSLEBISURILW\W B WRIHDWQLF R¥XQSRO DWPRVIHUD
GHOOD FLWW¢ R SHU DFTXLVWDUH TXDOFKH ULFRUGR GD SRUWDUH D FDVD
- QPDWWLQDDNFFRPSDJQYDWRXMHHEWLPGHNVNDOXWL
IRUQIWXMDWE IR U P D XKWVRIQAELD DVA.Y HRG BIOLLARN SXHBUO
WUDVIHUISRHQOW®R UR S RAJUWRI W W OSHDHOR W WKIRRY H O
YHUVR O DHURSRUWR

1RWD DUUGH®R AR WD*OSDHY UMM RUQRFFHVYLYR
FDXV®RHOXVRUDUERQRUDUHWHUBDQD UL DIEEDL H

DOO RSH®EWIORIOMRRUDFFR P DRIEEQW U RDOMWHEWDPHQWH

OH LQIRUPD]JLRQL ULSRUWDWH VXO ELJOLHWWR DHUHR
IIDXIXULBKRPRXRYLDIJXIBLWRHQFHULBFRR XHVWD

HVSHULHQ]D LQ *LDSSRQH YL ODVFL ULFRUGL LQGLPHQWLFDELOL

"/ 352*5$00% 382 68%"5( 9%$5"%$="21"






/ RUGIOH GHI! YIMW HG HVEXUMRQL SRWHEEH VXELLH YDUD] IRQL SHU P RWYL GL RUWGIQH SXEETR
WFQFR RUDQ] ] DWR H R F@P DWER

/ H YW SUHYIM QHCBLRILWDP P D SRWDQQR TXIQGLVXEILH YDUD] IRQL

S IQROWH SRWEL® FKH D FDXVD GL HYHQW VSHADQ GL P DQUHWAY IRQL SXEETKH H GL @YRUW GL
UWMKWALD] LIRQH DEXQLHGU AL MW XRIKL YHQI DOR FKIXVLDCBXEETHR DOFKH VHQ D SUHDYYIVR

























