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WDQVSRMMRQ Rl WMH \KDUDWE A \VWP  1Q WKH : HVWDQG WH J GRE DOWMFKQR®J LEDO
HYROMRQ J HOHIDWA UHI X@VRY J DSV DQG GLILEXGIHV 1Q DGDSVQJ VR LOWLRDMRQDO
WDQGDUEY VKDWMKUHDWAQ VKH 1L KWDJ DIQWIQWALDDARQDOVAURIMP — SDUAEXDUD
MDP MMMURWIMP 7KLY YROXP H Z LOH] SGUH VIKH GLMMAQFAYH IHDWUHV Rl VIKHVH VE R
VHRVRY DQG VIKHWU LHDWIG YX@HWDELDAHY 1Q WP V Rl IQGXVA UHI XOMRQ DQG
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'"DAD SUPD PHW GHIQ@ DQQI
6HWDQVD LOP RQGR GHAD 1LQDQ] D KL
PWMWIWR DABIQRLP H HVSDQVIRQH GH(
VIWVHP D EDQFDUR LV@MP LFR X
P RGH@R EDVDVR VXAD  WUHWE
RWHUWDQ] D H FRQIRWP IW DL SUQFILSI
H DA WHJ R SIRSUH GHAD 2 @S218 @
GJJH VDP LFD > @

$ SDUMH GD TXHOSHURGR WRUFR @
ILQDQ] D LV@P LFD  1Q SUP LV WDP LW
@ EDQFKH W 2 LQIDWY UWYHDWL
FDSDFH GL HWHQGHWH @ SWRSUL
SWHVHQ] D H @ FRQVHJ XHQWA | WXL LRQF
GHL VXRL SWIRGRWI H VHUYL]L RQUH |
FRQILQL P HGLRUHQWDQ DJ J LXQJ HQGFR
IO FXRWH GHGE® XWRSD GHIQ 6DV
8QWM. H GL TXH@D SDUM GH
FRQWQHQW DVIDWFR FKH 2 Sl»
VRJJHWR D@ LQIXHQ] H RFFLGHQVDQ
1Q VIQWAVL 1Q WXWY TXHL 3DHV
DSSDUMQHQW. DAD a p:Hi2  mubSi
A2SeHb |
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/ D &RQIHWHQ] D GHJ @ 6 VDV LVMP LFL Gl
hu®®S@ GHO KD GXQTXH J HWDV&
@1 EDVL SHU @ FRWIVX] LRQH LQ VHQVR
P RGHWQR GL IWIMXW. GL FUWHGLWR
EDQFKH GLWLXSSR H GRQYHWIP HQVR
QRQFK« VRFLHV¢ GL LQWALP HGLD] LRQF
ILQDQ] LDUD LOFXL FRQWRGR @ DIILGDV&
D RWDQL GL JWDQGH DXVRUW VRWR L
SWRILR HWFR WHQJIRVR H WAFQLFR
JIXUGLIFR  SWRSUR DO IlQH Gl
RWHUYDWQH @ SRIRQGD DGHWHQ] D DI
SUQFLSLVKDUDWFL > @

3HU FRP SWHQGHWH @HWHQ]D Gl
TXHWR VIWHP D 1LQDQ] LDUR 2 LQIDWA
QHFHWDUR JXDUSDWH DO 9,, VHFRGH
G& 7DM UWHUP HQWR WP SRWD®
VHIQD @ QDD GHABV®P  XQC
(HQJLIRQH P D DQFRUSL» XQR WU Gl
YD H XQD YIMRQH GHO P RQGR FKH
DWUDYHUR JQ@ LQVHIQDP HQW GH
SWRIHVD 0 DRP HWR KD LQWDXWDVR XC
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QXRYR H IQWRQAWR WSSRUR WL
@P DQR H LOGLYIQR JLXQJHQGR DGE
TXDVL VRWD® VRWRP IWRQH  FRP +
GHO WWR VXJJHUWFH @R WHWF
WALP IQH DV@P E GL RIQL DVSHWE
GHABIVIWHQ] D XP DQD DL SUHFHWU H DI
P ROV GL $aDK FRQWAQXW QH(
&RWDQR &L  DABQWWQR GL XC
DSSRUR  DWRXXVR WD 6VDVR F
WHQJIRQH 1Q FXL DO SUPR @
(DS SWHVHQWD] LIRQH GHAD VHFRQGD
TXHWEKQIWP D 3 @HWHQ] D GHOSUP RE
> @

6L VSIHID GXQTXH SHWFK« QRQ 2
SRWIELG® GLVFXWHH GL VDG! P RGHF
ILQDQ] LDUR VHQ] D DYHUSUP D UP RWF
@1 OGIQW GL XRP R RFFLGHQVD®
UHQWDQGR LOYHFH QHABRWIFT
VHFRQGR @ TXD® WHQJ LRQH HWFED HG
HFRQRP ID QRQ VYIDJJIDQR Sl» VX
ELQDU. VHSDWDW. > @
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$aA XFH GHO VXR WLXSSR QHGE
a p:Hi2  nmubSé A28S@Bb D FL M
SRWHEEH FKLIHGHWH WH @ 1LQDQ]C
LV@P LFD SRWD FRWIVX LLF
XQEAOHUWQDWYD D TXHAD FDSLVDOWIFC
RFFLGHQWD® VDQVR GD GLIRQGHUWI
DQFKH DO GL @ GH@ DMUH Gl
0 DRP HWRE 8 QD UVSRWD SRVIVIYC
SRWHEEH D® HQR D XQ QYHa®
VXSHULFIDGH QRQ HWHWH GUILFLH G
XQBISRFD GRYH LOP RQGR GH@@H ERU
H GH@® EDQFKH 2 YLWR FRQG
GUILGHQ] D R SWRIRQGD FUWFD GDa@
FOWL P HGLH JLl¢ FRGSLW GDAD FUM
HFRQRP LFD GHO G DVWD DAL
VRWIFIV¢ GHL P XWKL :P! /28 p U
P RGHQR ILQDQ] LDUR LV@P LFR
SRWHEEH FHUWDP HQWA DS S HVHQVDU-
XQBAHURDWYD DA GLVFXWELQ SWDWI
GHJ @ MWIWXW. EDQFDU. GHABDWH HXLR
WDWQLWHQVH FLU  LQ YLUM GHAD VXC
GHQRP LQD] IRQH GL DQYHWIP HQVF
HWFR > @4 XHWB(QOWP D GHILQL LRQH
RFFRUH S HFLVDUR LQGLFLC
XQBQWAJ UV GL WSR WHQJLRWR L FXI
ILQL DSSXQVR HWFL FRULVSRQGRQFR
GXQTXH DL SUHFHWI LlP SRWI GD $ QDK
H DIQ LQVHIQDP HQW GHO 3LRIHVL
0 DRP HWR /D IlQDQ] D LV@P LFD LG
TXDQVWR VD! LQWAQGH DARWD DJ LU
QHABRQWAQVR GL SIRP XRYHUH @HT XLV¢ F
@® JIXWY LD VRFIDM LQ RSSRW] LRQH C
TXDOMDWL IRWP D GL VSHFX®] LRQH FRV
FRP H VFUWR QHO &RWQR ,0 GLYLHVR
IHP R H  LQFRQWRYHUMNE LA Gl
DFFXP XMW UFFKH] ] H D GDQQR GHJd
DOWL DWWGE VSHFIH WH  JLe
VWDQVWDJJIDW. H TXHGR DOUHWDQVE
LQHT XLYRFDELGH GL RWHQHUH J XDGDJ QI
1Q VHWRLL SHU VDGH WHQJ LRQH UVHQXWI
GLWVFXVELQ > @ VRQR GXH HVHP SI
W QULFDWYL SHU FRP SWHQGHWH LG
TXD® VHQW W LP SLHJKHWDQQF
DOWUQDVYDP HQWA L VHLP LQL P RUD®H
R MMWFRE FRQ WHUP HQWR D VD&
P RGHGR ILQDQ] IDUR (WR WL EDVC
LQIDWL VXOGLYLHVR GL 2H S XWXWD LG
FHUX FDVL DQFKH LQWALHWH H VXQE
FRQGLYIMRQH GHL SWRIMWY H GH@
SHWGIWH FG §2 IHm :: 2@S2p B WL
EDQFKH H LQYHWIVRLL S ULYDW

$ LQFIGHWH XQWURWP HQWA VXO VXF
WIXSSR @P SWHWLRQDQWA GU IXVIRQF
GHOIHQRP HQR P LJWDVRUR YHWD MILGEC
SROWFD SHU @ XWRSD FKH KL
FRQGRWR P LORQL GL P XVX® DQL QHI
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3DHW RFFIGHQWQ@ D  UFKLHGHU
VRX] LRQL 1LQDQ] LDUH FRHWHQW FRQ @&
SWDWL GHL RRIR XRJKL GL RWJILQH
P RGH@DW VXL SUHFHWI GHWDW GD(
&RWQR WHQ] D UQXQFLDWH GXQTXF
DAD SXWH] ] D LGHRGRILFR WHQ@J LIRVD GC
TXHWR P SRWD /D QHFHWIW Gl
WVSHWDWH SUWHFLVH QRWP H VK DUDWFK -
H GL VRWRWDWH DAD VXSHWIMRQH GHI
YDUW 2 @S218 $2® SRQH GH@M VILGH
QRQ LQGUIHWHQW LQ WP IQL Gl
DARQHDP HQWR QRWP DVIYR DJd
WDQGDWS JGREDQ 7DCGH DVIP P HWID
FRP H YHUE LQ VHIXWR DQDQ] ] DVR
SRWHEEH J HQHWDWH GH®>
SWRE®P DWFKH LQ VHGH GL FRQWDW#
DO VHURUVWP R LQWAUQD] IRQDH H LG
SDUNFR@W GL TXHG@R GL P DWIFF
NIK DGLWID

8 QBXCQHURLH VILGD DQI
RP RJHQHL]D]IRQH  QRWP DWYD @
DSSWHVHQVWVD GDAD UYRX] LRQH Gl
VHWRWIH GHUYDQW GDO SWRJWHWR
WFQR®JILFR  (WR  LQIDWL KL
FRQWIEXIVR D P XVDWH H DFFHGIDWH |
SWIRFHWL  GL  LOWAJ D] LRQH F
LQWAUGLSHQGHQ] D JL¢ DYYIDW FRQ @
J@EDQ)] ] D] LRQH LQFLGHQGR Te
P DQLHWD VRWDQ] LDBH VID VXL SLRFHW
SIRGXWIYL H GIWUEXWYL GL EHQL F
VHUYL] L FKH VX@H GRLR P RGDAVE GEXVF
GD SDUM GHL FRQVXP DVRLL

/ BQFUHP HQVR GH@ WH®] IRQL H GHI
FRP P HIFL QRQ 2 P DL WDVR FRW
IHTXHQWH H  @QJWHWR  GHAR
VHFQRQRJI LD FRP H P H]]R SHU J HWILF
TXDOADVL  DVSHWR  GHGEBIMMWHQ] C
XP DQD KD  DYXWR SWRIRQGH
USHUFXWIRQL VXO P RGR GL YLYHWH F
FRP XQLFDWH GHJ Q@ LQGLYIGXL 4 XHWE
HSHQWQD GUIXVIRQH 2 P RWYDVD LG
JWQ SDUM GDAD WHQGHQ]D GH@
VHFQR@JIIH D GLYHQWDWH VHP SWH SL»
FRP SGMH H DO FRQWP SR Sl»
HFRQRP LFKH  UVXQDQGR SHWDQVF
DFFHWIELD D XQD SRULRQH VHP SU-
FUHVFHQW GHAD SRSRM®] LRQH

&RQVIGHWDQGR QHAR VSHFULFR @

WDMRLP D] IRQH GHO VHWRU-
HFRQRP LFR 1LQDQ] LDUR @XP HQVF
HVSRQHQ] DI  GHA@M  RSHUWD] RQ

VUDQVILRQVDAHWH H @ FRQVHJI XHQW
QRLP DQ] ] D] IRQH GHL WSSRUML WL
VRJJHWL HFRQRP LFL DSSDUMQHQWL T
JIXUVGL IRQL  GUIHWHQW  KDQQR

2 [IRWG 8 QYHWMW 3WIHW 2 [IRWG 1 HZ <RWN

SRUMVR D XQD SHWGLYD GL VLJ QU LFDVF
GHL FRQILQL WDVDQ
FRP SWRP HWWQGRQH GL IDWR DQFKF
@ RWR VRYWDQME ,Q SDUMFRMWH VDO
SWREGIP D VL P DQUHWD TXDQGR LG
XQD WDQWD] IRQH LQWHUQD] LIRQDA L
FDXVD GL DVIP P HWIH G{J LV@VIYH YL 2
@P SRWIELAV¢ GL WWMDWH L SWRSU
S HSOUD 6®p2 GD SDUM GHEM WVS HWILYH
JIXUVGL] LRQL

$ I LRQWH FUHVFHQW
LOVHLFRQQHWIRQH HFRQRP LFR
ILIQDQ] IDUD  LQUWW  LQIDWYL  XQF
VIXIQEUR JHWIRQD®Y GHAM GLYHUH
DWHH GL FRP SHWAQ] D JLXUGLFD XG
WP SR GLYIWH H LQGLSHQGHQW. FKF
RJJL VL WRYDQR D GRYHU GLDGRJ DU
FRQ WHJ RDUWE

GH@D

,Q DJJLXQWD L VHP SWH QXRYL P HVRGI
GL VFDP EIR RIIHUL GDAD VHFQR@®J LT
SWRGXFRQR YXRW QRWP DWYL FKF
SWHWDQR LOIDQFR DAD SLRQIHWD] LRQF
GL FRQGRWW LOBFIM 6L SHQW DG
HVHP SIR DO UFLFMJJIR GL GHQDUR

W uo mSP ®u2b b H D(
1LQDQ] LDP HQVR GHO  VHURUW F
Au22 2bH IPS 8P D FKF

SRWHEEHWR P LQDFFIDWH JWDYHP HQW
JQ LQWHWHWL SRAWFL HG HFRQRP LFI
GHL 3DHWL  (DSSWHVHQWQGR DX
FRQWAP SR XQBP SRUMQW MIGD SHI
® RWR VIFXWH] ] D

“ IQQDQ]L D XQ VDG VFHQDUR YL
DQFKH FRQWGHWDVR FKH LO FUHVFHQW
GLYDUR HVIWHQWH WD @R VIRU R GH@»
DXVRUVE QD] LRQDQ FKH GHYRQF
DGDWDWH G GRLIR GHJJL D@ P LQDFFF
GHAD QXRYD WHDQ'¢ J GRED®H | DFHQGR |
FRQW FRQ UVRUH QP VDWW GD SRVHL
IQYHWIH [Q W@ SWRFHGXW  F
@FFHAID] IRQH FRWDQW GH(
SWRIWHWR WIFQRARILFR RIIWH P HVRGI
VHP SWH Sl» VRILWWIFDW HG HFRQRP LFI
SHU HXGHWH L VIWHP L QRULP DWLYI
YLI HQW.

" DWW GHWHWQWVIRQH GHOSWRE®P D H L
QYHAR GL LQWHUFRQQHWIRQH J GRE DG4

DL QL WHIRMP HQWDWYL  UWVXQL
IRQGDP HQVDMH XQ DS SRFFLR
G LOQVIHP H LQ FXL & GLYHUH

JIXUVGL] LRQL RSHUQR SHURP RGRJI DM
D WDQGDWS VRYLDQD] LRQDQ FRP XQL
&l DAR VRSR GL JHQHWDWH XC
§ 2 P: GULVOWYR XQLFR H IDYRULF

WDGIW6) (5/,72 DFXWD GL

> @ D @ SHUFRBVW R @ QDWW ROMDI J IRVDHEM@MHP D SHUMD UHD IRQH P XVX® DQD GLTXHWAH R GHLEHQLWDP EDWDORWR IQWADR



XQ HFLSIRFR VFDP EIR e
IQIRWP D] IRQL WD Gf DXVRUW FKH
WDP IV DWWV  FRQJLXQW Gl
SWHYLVIRQH SUHYHQ] LRQH
IQGLYIGXD] IRQH H FRQWDWR  GHI
FUP LQL 1LQDQ] DU  LQWALQD] LRQDQ
SRWDQR JDWQWIAH XQD Sl» FH®ILH F
SIRGXWIYD  VDOYDJ XDUGLD GHam
VIFXH] ] D LQWAUQD] LRQDGH

1 RORWDQWA VID SDGHVH @XWHQ] D Gl
XQD  FRRSHW]IRQH GD  SDUM
GHARQWHLD FRP XQLW LQVHUQD] LRQD®
QH@D SWDWFD YDQQR FRQWVGHLDW
QXP HIRVL RWDFRQ /H DXVRUW¢
JIXG IDUH GHYRQR DG HVHP SIR
DIILRQVDUIH G4 DMIP P HWIH GRYXWH D
@®RWR  GLYHWR WDGIR GL WLXSSF
GULVDVYR H DX @R GLIHWHQW
FDSDFIV¢  GL  LQYHWIP HQWR ML
QH@GDWDP HQVR QRLP DVIYR FKH QH(
FRQWRG@R GH@M WDQVD] LRQL

9D QRVDVR LQRAUH FKH VHEEHQF
DFXQL 6 VDWW UVXGUQR DAEYDQJ X DUGLE
LQ VHLP LQL GL VKW@ GHAM WDQVD] LRQL
@i FDWHQIH GL DQUL 3DHWL P HQR
WIXSSDW.  QHL TXDQ VSHWR M
WHILWUDQR @ SWHVHQ] D GL JRYHW)
GHERQZ H XQ GHIIFIW QHGE
HJ R@P HQWD] LRQH GHL VDVIHUP HQW
P RQHWU SRUMQR D P DJJIRU
SRWIELAVE GL VILKWDP HQVR GHL QGRLR
FDQDQ IQDQ] IDU.  SHU WDVIHULF
DQRQLP DP HQW IRQGL FRQ ILQDQV¢ Gl
VRWHIQR DG DWIYIW VHURUMIFK -
LOWALQD] LRQDQ. Wl GIWHQGRWL GH | DFVF
Q XQD FRP SWRP DMRQH — GHAR
VIFXH] ] D J GREDGH

1HO FDWR VSHFULFR GHO Hi22 2bt
iPS PO 7) L FDQDQ @VFLDV
VFRSHUL GDAD  WHJRMP HQVD] LRQF
FRQWVHQWRQR O 1LQDQ] LDP HQWR
SHWFL ® SWRQ@HW] IRQH  GH@
RW DQL] ] D] LRQL VHURUMWIFKH
YDQULFDQGR WWL JQ@ MRUL GHa@
JIXUVGL IRQL Sl» IRUA QHO FRWUXLLF
XQ WJIWPH V@GR GL ! P Hu
Au22 2eH I1pS 8§D &7) HG
HVSRQHQGROH DAD P LQDFFLD GL VXELL-
DWDFFK L QHL GRLR VWHULVRUL

&RP H JIt RWHUDWR & MIGH
QRW DWYH H GL &7) GL FXL VRSW
UWJ XDUGDQR DQFKF
@P SQGHP HQWD] IRQH  GHGHM  SWDWI
1LQDQ] LDUH LV@P LFKH QHL 3 DHVL GHAR
a p:Hi2 nmubSe A2SeHb D GDVWD @
GUIIFRO® GL DGDWDW O P RGH@®
2 @S2AS Iy /a8 H DAD
WHJ RDP HQWD] LRQH YL HQWH QH(
VIWHP D RFFLGHQVD® VSHFL-
QHAEDP ELVR GHGaB WDQVD] LRQI
LQWHLQD] LRQDQ

1H@ SUP D SDUM GHO SUHVHQW
MYRWR YHUE RITHUD XQEQDAWVL GHI
SUQFLSL IRQGDP HQVDQ@ GHAD |LQDQ] C
LV@P LFD DWY D VSLHJ DUH @ VXD QDVXLE
HWFD 3 DUMQGR GDOFRQFHWR GL 2H S
QH@D VXD FRP SGHWD DFFH] LRQH Gl
DXVXWE H DQWAWHWHE VL SDWHUE SRI
DAD GHWU]LRQH GHO VIWHP D GH(
§2 IH m:: 2@S2> B DWUDYHUR XG
IRFXV VXO IXQ] LRQDP HQWR GL DFXQF
WSR®JIH FRQWDWXDQ VHP SWH Sl»
GUIXVH DO GL @ GHG QD] LRQI
LV@P LFKH L FRQWDWL GL§ P®S2S! S¢
HGLY P:@S2S0S@ ,QILQH GRSR DYHL

RWHWDVR @i YDUH SRWIELQV¢ Gl
IP S®P HQW] IRQH GL EDQFKH F
IIQDQ]D  LVMP LFKH  QHL  3DHW
RFFIGHQWQ@ VL HYLGHQ] LHDQQR SHI
@SSXQWR O SUQFLSDQ@ VILGH ®HJ DW
D@D QHFHWIVE GL QRLP D] IRQH $QI
XFH GHGM HYLGHQW GUIHWHQIH Gl
YHGXWA 1Q WHLP LQL GL LQWHWHWH F
DSSRUL. FRQWDWXDQ@ WD SUYDW
LWIVX W EDQFDU H WIDNHK RGBHU 2 @S 28
! y/d H H QRQ DABQWAWQR GHI
FLLFXIW. LQVHUQD] LIRQDQ. FRWWXLLHEEF
XQ HURW LQRWWH XQ P RGH®
ILQDQ] IDUR FKH JRGH GL XQC
FUHVFHQWA GL I XVIRQH DQFKF
DARQWAUQR GHaD 1LQDQ] C
DS WDQWIFD H (LFDE

1 H@D VHFRQGD SDUM @ TXHWIRQF
GHABGHJ XDP HQVR QRLP DWYR YHULE
DQDQ] ] DVD D@D XFH GHO IHQRP HQF
DQFRUSL»> GLLRP SHQWH DS S IHVHQVDVE

GDAD UYRX] LRQH ) LQ7HFK ' RSR DYHL
LQT X DGLDVR TXDQ VRQR o
DSSQFD] IRQL  WAFQRQRILFKH  FKF

KDQQR P RGLULFDVR L FUWALL RSHUDWYI
GHO VHWRWH 1LQDQ] IDUR  YHUDQQFR
DQDQ@] ] DV JQ@ HIIHWL H G P LQDFFF
GHUYDQW. GD XQ @WR SRWELD
XVI@ JR  SHU  I1QL  VHURUWIFL
6XFFHWLYDP HQW WL HVDP LQHUDQQR
ja RWDFRQ DABDGHJI XDP HQV
QRWP DWYR JQREDG! WH@®WYL DQD
ILQDQ] D LVMP LFD H DO ) LQ7HFK FRG
@RE [HWIYR GL LQGLYLGXDWH Gf P RGDQAW
SHU VXSHWDWD H JHQHWDWH XQ ILRQW
XQLFR GL GRWID DOVHURUVP R



T4 BT e « At&AUF ™
Utse At >Og BT

Vi pTA « NESAa8H
T-tUR e

&RP H JLe DQWFLS DVF
QHABRQWRGX] LRQH Lo VOWHP C
ILQDQ] IDUR LQ TXHWIRQH QRQ SX
SWHVFLQGHWH GDL GHWDP L FRWQLFL
GD@ @1JJL VKDUDWFKH HGP HQW. Gl
EDVH H SHWL LQGLVFXWE LQ. GHABVMP

$ ABOWALQR GL TXHWEXGWP R  LQIDWY
FRQWDWY H DFFRUGL QRQ VRQF
FRQWLGHWDW. [IXWL GL XQ P HWR DIIDW
VHFR®W P D SIXWRWR GL XOQF
HQJLRVR H VX GL HWL UFDGRQR ML
JIXGL LXP DQLFKH GLYLQL > @

' D VDO LQGIWRXXEL®! GHIDP H FRQ @
(HQJIRQH  GHUYDQR L  FRQFHWI
IRQGDP HQVID@ DAD EDVH GHAD 1LQDQ] L
LV@P LFD

LmS/2 BHib u @uaik:P2S [2B S\ 2
LOSUQFISIR SUP R H IRQGDP HQVDGH +
FRULVSRQGH LQ VAP LQL SHU DGHWFR
PROR JHQHUFL D XQ GLYLHW
GRQWAUHWH
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L mS /2HbP p ®uaid §u2HiyyS
[y So: B\ p  ®uassS :/ u§P&sSyb
[P@S2520 VHFRQGR VDGH SUQFISIR @&
VIVXD] LRQL GHYRQR HWHWH EHQ FKLDU-
H VSHFULFKH H QRQ VRQR DP P HWF
WDQWD] IRQL @ FXL FRQGL LRQL F

FDIDWHUWWFKH  VRQR  GHILQIW L
SRWHURW
L mS § ®HbbP p ®ub /2 itHb

®uos / p2@HHL XQBITXD FRQGLYIMRQF
GHO  UWFKIR HFRQRP LFR FRC
DSSQFD] LRQH VRSWDWXWR LQ WHLP LQI
GLIRQGLH GHSRMW E DQFDUW

Lm :8S5y ! P ®P!u PHS DH b QRG
a DP P HWD XQD WDQVD]LRQH FKF
DEEID D RJJHWR GHQDWR LO TXD®
GHYH IXQJHWH VRAR GD WUXP HQWR Gl
VFDP EIR EHQW® GL EHQL VDQJLELQ
SRWHGXW. LHD® HQWHA

LmS /2 HbypP p ®PS&EP u SHEhHD
U /2 ® HP QRQ VRQR DP P HWH
RSHWD] LRQL  1LQDQ] LDUH  WH®WYH C
JIRFR GHB]]DWR WEDFFR D®RRC
DAHYDP HQWR VXLQR SLRGX]LRQH GlI
DWP LH SRUWQRJWDIWD > @



/D 25H VRWRWDQWA D VD@ REEQJKL H SLRIEL LRQL @
TXHAD GL SWIRP XRYHUH @HT XIW H @ J LXWY] LD GLWULE XVIYE
H VRFID{ VHQ]D SHU LIQRWWH L P HUW H L VDGOV
LQGLYLGXDQ@ H GLIDYRULH @ SIHQD RFFXSD] LRQH FHUFDQGF
GL JDWDQWIH @& SDU. RSSRUXQMW FL DO IQH Gl
FRQWHIXUH G@RELHWIYR IRQGDP HQWD®H GHABHFRQRP L
LVDP LFD 1O EHQHWHWH VRFIDG! GHAD FRP XQIW QHO VXF
FRP SGIWR

6HFRQGR VDG YIMRQH LO WHLP LQH DBDYRWRE DWXP H XC
WR® P SRUDQW /H FRQGDQQH WHMWYH DARR] R H DA
VSWHFR GHOWP SR VL WDGXFRQR LQIDWL QHAD SXQLELQVE
GHAD GLVRFFXSD] LRQH YRGRQWUD H QHAD SWHVFU] LRQF
VHFRQGR FXL TXDOADVL XRP R GL IHGH GHYH RSHWDWH W
FDSDFH GL IDUR ' LR KD LQIDWY SHWP HWR DGBXRP F
@GXWA@ ]R GHL EHQL H GHL SWRYHQW VRAR VH VFDVXUM
GDA@RQHWR MYRLWR SIRGXWIYR LO ELEQFR D/XGRUH GHGQD
ILRQWHE HVDODVR GD@M 6DFLH 6 FUWKLH 9L 2 1Q TXHWE
DS SWHVHQWD] LIRQH ®GHD FKH RJQL SIRSUHW 2 GL $ QDK
$G $AK DSSDUMQIRQR @ UHQWA H @ FFIGHQW > (
HWHQGR @XRP R VR®R XQ SRWIELB GHSRVWDUR F
XVXIUKXWXDUR FKLDP DVR D GLVSRUH GHL EHQL FRQFHWLI d
lQ EDVH D@ GHWIQD] LRQL SHU L TXD@ VRQR WDW. FUHDW
> @ ® SWRSUHVE QRQ @ DARWD DR« XQ ILQH 1Q VH WHWD
Q< 2 [IQH D VH WWWDE > @ $@ OFH GL vbd
FRQWGHWD] IRQL 2 LQYDOD SHU @ ILQDQ]D LVMP LFD @
GHQRP LQD] LRQH GL DQYHWIP HQVR HWFRE GL XQ WSR Gl
HFRQRP LD FKH VRUQD DO VXR ®1JDP H RWJLQDUR FRQ @
ILGRVRILD P RUD®H GLYHQVDQGR HWD WHWD VFLHQ] D P RUDGHE
YDOXVDQGR D] LRQL H RSHUD] LRQL HFRQRP LFKH DAD XFH Gl
VFRSL H ILQDAW GL XWAV¢ HQJLRVD > @&RQ FL QRQ M
YXRO{ DWROXVDP HQW MVFLDU LOQWAQGHWH FKH LO VIWHWP
IV@P [FR VID HWUDQHR DGERELHWUYR GH@D FUHVFLV
HFRQRP LFD H GH@D SWRGX]LRQH GL UFFKH]]D @ TXD®
DSSWIHVHQW LIQYHFH @ QQID YD GHAD \WUXWXLE
HFRQRP LFD P D GL FRQVHJXLLH VD@ UVXQDVL DAD XFH Gl
XQ JLXWR LHQGLP HQVRE QHOUVSHWR GL T XH@BIT X1V¢ H Gl
TXHAD JIXWY 1D GLMMUEXWYD H VRFIDG! QRQ SHUHJ XLVE
D@R WWWR P RGR GDO VIWWP D  FDSLVDOWIFF
FRQYHQ] LRQDG! > @

%DWIL RWHUYDWH FKH LOSUQFLSIR IRQGDP HQVWD®H DAD EDVH
GHABOWALR VIWHP D HFRQRP LFR H [LQDQ] IDUR [HGHG
DABVMP SXUFRQ G GRYXW SHFLVD] LRQL GH@M TXDQ@ M
GLVFXVHUE 1Q VHIXIVR UVXQD HWHUH @ SLRIEL IRQH P D @
IRUH Sl» FRUHWR GLWH QP VD] IRQH GL XQ H®P HQWR D
FRQWDUR [P SWHVFLQGLELH H LQFRQWRADVR QHAD SLDWI
EDQFDUD FRQYHQ] LRQD®Y XQR WUXP HQVR WISLFR GH
QRWUR P RGH@R HFRQRP LFR @QVWHUHWH

>@RU, Y $O%DTDD WDG W$ %$86$1, .9 HG 0 LOQR  HG
> @0 3,8&&1(//, RS FIWSS

> @EIGHP
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3UQFISIR IRQGDP HQWD® GHO GLUWR LV@P LFR LO GLYLHV%
GLYLQR GHO2H $ GHUYD GD@D SRWH] LRQH FKH ' LR HVHLFLVE
D IDYRW GHL Sl» SRYHUW /D SWRIEL IRQH LQ TXHWIRQH M
SRQH GXQTXH @R VFRSR GL HYWDWH XQ LQJLXWULFDV%
DULFFKLP HQUR GHO FRQWDHQWA Sl» IRUM D VFDSLVR Gl
TXH@R Sl» GHER® VDQFHQGR @P SRWIELQW Gl
DP P HWHUWH TXDMDVL VIVXD] LRQH GL LQFHUM] ] D [y So: I\ +
@R VILKXWDP HQVR GHAR WDVR GL QHFHWLVE¢ GHO DDWAGIRI
ELVRJ QRWR

,Q TXDQV¢ GL LQGLYLGXL RFFLGHQWDQ DQFKH VH FUMFL QHI
FRQILRQW. GHGaM SWWFKH 1LQDQ] IDUH GHO FDSLVDQWP R
DYDQ] DVR WRYHWHP P R IRUWH HWDJHWDW XQD VDQW
HVSQFVD DYYHUMRQH DABQVHWIHWH  SHWFK«  DELVXDW
DARGHD SHU QRL @RJLFR WD] LIRQD® FKH ELVRIQD GDW-
FUWHGLVR D FKL VL SUYD GL SDUM GHOSIRSUR GHQDWR SHL
HVWJHQ]H H ELVRIQL DQOWXL 2 FFRUH DA@RWD DYDQ] DWH @&
GRYXW SWHFLVD] LRQL ®{JDWH DO FRP SGHWR P RQGR GHI
GLUWR LVDP LFR

,QQDQ] WXWR 2 GEREEQ@JR VRVSHQGHW @ SWRSUD IRWP L
P HQW GL@ ¥ ug y BP: FDSLVDAOWD H LQGRWDWH &
YHWLGHOY Py b FWHGHQW SWHQGHQGR FRVFLHQ] D GHGE
QHFHWIW¢ GL FDVWDSXQDUL LQ XQD WHDO¢ FXAOXWDG
FRP SGHVDP HQWA GLYHUD GRYH @HWFD UHQJ LRVD VRYWDWD
H D YROW DQQX@D TXDMDVL WDJLRQDP HQWR SWDWFR +
P DWP DWFR 6H VL G1JJH LQ TXHWERWIFD LO YHUWHWR
GHA@D 6XW ;;; GLYHQW SRWELM DFFRUHUL FKH @
WHQJLIRQH LV@P FD R LOGLUWR TXL LOFRQILQH @ MELM
UFRQRVFH @ JIXWH] ] D GL XQD UFRP SHQVD DO FWHGLVRLH
P D @ FRQQDWXD D TXD@RVD GL FRP SGHVDP HQW GLYHU/FR
GDO JXDGDJQR P DWAUDGH SHU XW@]]DWH & SDWRGI Gl
+DP DXLH 0 DXW n@ IXQ] LRQH GL XWWQ\W¢ LV@DP LFD LQFXGF
@B > @

' BDQVRQGH @ WGLFH DWED GD FXLWDH RWJ LQH LOVHLP LQF
2SS a2 M WHWD GD FXL SWHQGH IRW D LO YHLER 2S! S¢
052 PD DXP HQWWH D IQGIFDWH LQ VHQWR SRVWYR
@FFWHVFLP HQUR GHL P HUML FKH ' LR FRQFHGH DI
FRVLGGHWI. J HQHLRVL FRQ L SRYHW. FL' DQFRUGL Sl» VH W
LQFDWRD LO SIHFHWR FRQWHQXVR QHO YHUWHWR GHam
6XWD ,, MuWh :HR ®u H2u PR hS b @HIE &bDbA
(S S§8 20SHS P S ®HSybp uDib S §@u P S iSShtHe:|
/2u:p HDY S :p 28 uHu2uH1 B ®u! B D: S2ce y ubt [/ u:
h H:p S/ p: Himl

,P SHGLLH @QWRGX]LRQH GL XQ VDWR GL LQWAWHWH VXI
SUHWIML FRQFHWL D XQ FRQWDHQWA LQ WDVR GL QHFHWLVE +
SWRP XRYHWH LQYHFH LQ GLUHVD GL TXHWEKQIP R XQ DLXVF
FDUVDVHYRGH WRYD @ VXD @RJLFD QHABGHD FKH 2 LQLTXR F
P P RO FKH XQ XRP R ELVRIQRVR WL LQGHEIW Sl» GH
GRYXVR H Sb» GL TXDQWR SRWHEEH WHWIWXLH
LQGLS HQGHQWHP HQWH GDO  UVXODVR HFRQRP LFF
GH@BWIYLVE 1Q TXHWIRQH > @

> @ BJJHMYR FRQYHQ] LRQDBET XL FRP H QHOFRUR GH@EQWR MYRWR 2 GD LOWQGHUAL QHEBFFH] LIRQH GLIFRP H GD QRLFRQRWFIXVRE &RQ @GNS UHWRQH [EDQFKH FRQYHQ] LRQDIEV
1D .QIDMWHUP HQVR D T XHJ @ MAN W E DQFDUL SUHVHQW QHA QRVAD UHDOW J LIXUGLFD HG HFRQRP LFD TXIQGL RFFIGHQVDQ / BNSUHWIRQH @ P ROR X\ | DVID DABOWALQR GHOP RQGF
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6L SRWRQR DYHWH GXH FRQVHIXHQ]H QHOFDWR LQ FXL L
VDWR GBRQWHLHWH RWHQXVR GDJ @ LQYHWWRU. VID LQIHURU
D TXHA@R SWRSRYLRQDGA DO SWRIWWR FRQVHI XL\
GDQ®] LHQGD GHELWWFH J W] LH DOSWHWIWR FRQFHWRJ @ GLC
TXHWL @WHJ QD] LRQH GHABRQWALHWH QRQ VDUHEEH DGIRLL
HTXD GHWALP LQDQGR XQD SHUWIMD SHU L VRJJHW
1LQDQ] LDVRU. WIHWL 3 HU FRQYHUWR H TXHWD @ @ VHFRQGL
FRQWMHIXHQ]D @ FRQFHWRQH GHO VDWR GL LQVHUHWH
DSSQ@FDVR VHP SWH un S Hi1 DQFKH LQ FDVR GL IDGRP HQWF
GHGRP SWHVD ILQDQ] IDVD H VHQ] D D&FXQD HVSRQVDE LV
GHQRP SHQGLYRUIH DOFRQWDUR RSHWRVR H LQ EXRQD IHGH
VDQFLVFH  WDYROD SHU GDOUD SDUM XQ LP P HUVDVF
VYDQVDJJ IR * @ VFHQDU. DSSHQD GHVFUWI UVSHFFKIDQR L
FRQMWHQXVR GHOGHWR SIRIHWFR m6/ 2 TBHH A qubSH S&f
/ S2H18H Sybp p SP2b §@bp S&u / p2®HIL > @7DMH GSEHZ
VHWIP RQLD @ SHIHWHQ] D FKH @ ILQDQ] D LV@P LFD UVHUYC
DAD [5DUMFLS D] LRQH D] LRQDUDE UVSHWR DL 1LQDQ] LDP HQW
FRQ GHEWR DL TXDQ WL GRYWEEH UFRUHWH WR®R LG
H[ WHP LV H LQ VIVXD] LRQL HWYHP DP HQWH S DUAFRMU
,Q VRWDQ] D @ ILQDQ] D LV@P LFD SX° HWHWH FRP SUHVC
DWUDYHU/R @ GHQRP LQD]LRQH GL r§2 @8 Bb g®2thu
iPS 8usl > @,0GLUWR LVDP LFR QRQ SX  FRQGLYLGHU
@GHD GL XQBIFRQRP LD HWUDQHD D FUVHU. GL J LXWY] LD HG
HTXW H GL XQ LQGLYIGXR DIHQW FRPH @
u§ y BP: GLIWUQVR GDOy Py P H QEHWR GD WHWU] LRQ
GL QDWXLD LHQJ LRVD H GLYLQD

/D TXHWIRQH WH@®WYD D@D SUWRLELLRQH GHABXVXLL
DIILRQVDVD SWHFHGHQWAP HQWH KD DSHUR @ \WUDGL
D@DQDAVL. GL XQ DMR SUQFISIR IRQGDP HQWD® GH
P RGHAR [LQDQ] LDUR IMWKIVR GDABVDP @ FRQGLYIMRQF
GHL SWRIIWL H GH@M SHUSLWAE WD P XVXDQW FLHGLVRU.
P XVXDVDU GHELVRU. |RUH @H®P HQWR SL» VIQJ RMWH QHAD
HDOX® GHL FRQWDWY SDUMFLSDWYL H @HVHP SIR Sl»
HYLGHQW DL ILQL GL XQD SRWIELGH TXDQ LFD] LRQH GHAD
ILIQDQ] D LV@P LFD FRP H VIWWP D DQWUQDWYR D T XHQF
FRQYHQ] LRQDG! ,Q WHLP LQL VWFQLFL VD! VIWHP D DWXP
@ GHILQL IRQH LQWAURD] IRQD®! GL §2 iH m :: 2@32b E
3/6 FKH QRQ @ DQWR FKH @ FRQFHWXDQ] ] D] LRQH GHi
SUQFLSIR D FXLID WHUP HQVR

' DABRGHD GL D/RFLDQ] ] D] IRQHE GHAW SHWGIWW H GHI
JXDGDJQL @ SRWIEL® LQWRGXUH XQ QXRYR WHLP LQF
FKLDYH SHULQGLFDWH L VRJ J HWI GL VDG SIRFHWR T XHAR Gl
D] IRQIWDE 3DUMFISDQGR DAD YWD GHABP SWHVWD LG
VHI XIVR DADSSRUR GHO SWIRSUR FDSWDG! VDG VRJ J HWF
UVSDLP LDVRWIH FRQGLYLGH FRQ HWD P D VDWHEEH P HJ QF
GLUH FRQ JQ@ DQWUL D] IRQIWE H SRL FRQ L IRWQWRW XWQ +
SHUSLW L FXL GHWIDJ @ YDUDQR D VHFRQGD GH@M WSR@J L+
H GH@® VRX]LRQL FRQWDWXDQ@ DGRWDWH SHU L VIQJRA
IQYHWIP HQW. > @,Q SRFKH SDWR®Y VDG! FRQGLYIMRQF
SX’ DQFKH FRLQYRQ HUWH XQ DP SLR QXP HLR GLVRJJHWL M
SHQW DG HVHP SIR DL SWRIHWL GL LQYHWIP HQWR FKF
FRLQYRG RQR EDQFD GHSRVIVDQWAH H SHQGLYRUH GL IRQGL

@EIGHP
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, FRQWDWL WISXMELQ DEBQWAUWQR GL WD P RGHAR
GHQRP LQDW. OFRQWDWY  GUHWDP HQWA  SDUMFLS DVIYLE
DS SWHVHQWDQR XQD UVRWD DWDL XW@] | DVD QHAD S DWW
ILQDQ] LDUD LV@P LFD H DOGL @& GHGD GRLR FDWDWHUWIFD Gl
QRQ FRWIWXLH 28 S H GL GLYIGHW EHQHILFL H VSHW
TXHWBOWP H QRQ VHP SLH WD WWW & FRQWRSDUA
SWHVHQWDQR VRP LJADQ]H H DQD®JIIH FRQ DEFXQF
VISRQRJ IH FRQWDWXDQ@ FRQYHQ] LRQDQ@ /H Sl» LP SRU/MDQW
VRQR L FRQWDWI GL y P: @5256S H GL y P®S2S! S@ U
SUP R GHL TXDQ SWHVHQWD GHAH DIILQUE FRQ LOP RGHAQR
ILQDQ] IDUR GHAD NRIQW YHQWH P HQWH LO VHFRQGFR
XV ]D XQ y ®P: /u28 ® FKH R DFFRWD DGQI
DFFRP DQGLVD GL WDP SR RFFLGHQVDGH VDQVR GD P HUVDUM
@ GHQRP LQD]IRQH GL FRQWDWR LQ DFFRP DQGLVDE
1 RQRWDQW P LUQR DAR WHWR UVXQDVR H VL LVSLUQR Dt
P HGHVP R SUQFISIR § P:@5250S H § P®S32S! S¢
VHI XRQR VFKHP L WD GRLR DXVRQRP L H GUIHWHQW FRP F
GLYHWR 2 1O VXFFHWR FKH TXHWL RWHQIRQR WD XG
FDP SR H BQUR GHAD WDG¢ |LQDQ] LDUD LVDP FD 6H
LQIDWI LO SUP R GHL GXH FRQWDWL 2 Sl» FRQVRQR [
SIFFRQ LQWAUYHQW GL ILQDQ] IDP HQVR VHSSXU LQ XC
RU]JRQW  VHP SR DQFKH P HGIR XQJR @
y P®S2S! S@ WDSSWHVHQWD LQYHFH XQR  WUXP HQVF
P DJJLRWP HQW DSSUWH] ] DVR GDJQ@ LQWHLP HGLDW FDSDFF
GL FRQVHIXUH L P LJQRW WVWXQDW DQFKH LQ SWRIHWL GI
DP SIR WHVSUR IRWH SL» QHOEWHYH SHURGR GLYHQVDQGFR
IO FRQWDWR SHU HFFH@MWQ]D  QHABDP ELVR  GH
ILQDQ] IDP HQWR  GHAM P SWHVH FRP P HWFIDQ  GHQD
UHIR@P HQWD] LRQH GHAM JHWIRQL SDWIP RQIDQ@ H GH
IXQ] LRQDP HQVR GH@D SDWL DWLF X DVIYD

U QIR G QETgaa 8"
oot SATA T TUtAT T BRAUraET
TMAZTRUL t—e ABURTUNA

wP®S$2S! Sg

4XDQILFDVWD JI¢ FRPH @ IRWPD GL FRQWDWE
GLLHWDP HQWA SDUMFLSDWYR Sl» XWQ]]DVD QHAD SDWI
EDQFDUD H FRP H H®P HQVR SUQFLSD GL GLWIQ] LRQH GH

VIWHP D |IQDQ] IDUR VP IFR UVSHWR D TXH@
FRQYHQ] LRQDAH @® § P®S2S! S@ WDSSWHVHQWD  XQC
WSR@RJIID FRQWDWXDM GL VYHFFKID GDW @ FXI

SHW DQHQ] D DOJLRUWQR GRIJL QRQ @ DOWR FKH LQGLFH +
WWIP RQLDQ] D GHAD VXD |DFLGH SWWFDELQW H GHAD VXL
SRWAQ] LDGH HI I LFDFLD

,OWHLP LQH GHUYD GD@D WGLFH DWDED 2 2! FKH YXROGLU-
P XRYHULE ,Q XQEFFH]LRQH Sb» JLXUGLFDP HQW
VSHFUIFD HWD DWXP H DQFKH O WVJQULFDWR Gl
OFRQFRUHQ] DE 5LVDGHQWA JL¢ DABHSRFD SUHLVMDP LFD Lt
FRQWDWR GL § P®S2S! S@ JIRF® XQ WR® VHP SWH Sl»
LlP SRUDQWA DL WP SL GH@R WWWR 0 DRP HWR FKH G
XVIQ] ] © QHL VXRL DS SRUA GEDIIDU. FRQ @ YHGRYD . KDGLIND
P RGULFDQGRQH SHU D®&XQL DVSHWL SHU DGDWDUR Da»
S(RLEL] LRQL FRWDQLFKH GHO2B S H GHODP@S2521 > @

REY B |wSHIASEU  HPY |1 HDIPADIED MINVR SHUR UHQM B $ 1$//,12ESRP D s



&RQ HWD LO VRFIR [1LQDQ] LDVRWH FDSLVDQWD FKLDP DVR
25! gSagy SOOFRQIHUVFH LOFDSIVDQH [2Su Ségy S8 DG XQ
DJHQW GHQRP LQDVR y P®S2H DDIILGDQGR D TXHWEKP R
® JHWIRQH GHOGHQDWR P D MVFLDQGR JWYDWH VX GL V«

@QWALR UVFKIR 11QDQ] LDUR /D VIVXD] LRQH FKH VL GHQQHD
a GXQTXH @ VHIXHQWA LOILQDQ] LDVRWH @ WHQXVR | XRU GDO
WR® GL DP P LQIWUDVRUH GDOP RP HQVR FKH LOFRQWDWR
SWHYHGH FKH @P SIHJR GHO FDSIWDGH LQ RSHLWD] LIRQL GL
FRP P HLFIR VSHWI DOVR® § P®S28 4 XHWEKQWP R QRQ
GRYHQGR UVSRQGHWH GHO UVFKIR GL ID@P HQVR VH QRQ
SHUGDQQL D XL P SXVDELQ FRP H XQB] LIRQH L1Q y S&5 Tp®u

R P&2S hRu:DQRQ @ FKIDP DVR DG DFXQ UP ERWR P D
GRYUW WHWWXLLH DO SIRSUHWUR @ VRP P D DIILGDVDI @
FRQ @DJ JLXQVD GHAD TXRVD GL SWRILWWR SDWXIMD VWHQHQGR
IQYHFH SHU W« @ WHWDQW SDUM D WWR®R GL
WHP XQHWD] LRQH QRQ JRGHQGR FRWXL GL XQ VDM@UR IMWR

> @&B SHU GD GUH FKH TXDGRW LOFDSIVDA YHQLWH
P SIHIDVR LQ P ROWSQFL DWWYLW¢ GHAH TXDQ DEFXQH
FDXVDQR GH@MH SHWIWH H DAYH JHQHWQR GHL SWRILWL LO
JXDGDJQR RWHQXVR GD TXHWEBKOWP H GRYU GDSSUP D
DQGDWH D FRSHUXW GH@H SHUWGIVW H VRGR QHAD VXD
WHWDQWA SDUM HWHUH GLIWULE XLVR WD L VRJ J HWY. FRLQYRQL
1 HAD § P®S2S! SPD® SRWIELAV¢ GL XQ 1LQDQ] LDP HQVR DO
y P®S28  FKH VL WRYD P SRWIELQWDVR D VYRQ@ HWH
RSHUWD] LRQL GL FRP P HWFIR GDVD @QVXIILFIHQ] D GHLP H]]L
I1LQDQ] IDU. D VXD GLVSRV] LIRQH 2 @ SWRYD GL FRP H RJQL
H®P HQWR GHAD SWWL UVSHWI @QYIRMELM SUQFISIR
GHA@BHT X1V¢ H GHAD J LXW\] LD VRFLDM

$TXQH SWHFLVD]IRQL VRQR GHREEQ@IR 3HU TXDQWR
FRQFHWQH LO FRQIHUP HQWR GHO FDSIMD® HWR SX’

FROVIWHLH VD LQ GHQDWR QTXLGR FKH LQ EHQL P RELQ R
PP RELQ 4 XHWL XOP L YHUHEEHWR HYHQWXD® HQWH
LQVHUW LQ ELMQFLR DOMIR YDARW P RQHVDUR GL P HUFDVR
y $20uHhS@Pu DOP RP HQWR GHAD WISX@® GHOFRQWDWR

3HU TXDQVR WJ XDUGD LQYHFH @ USDUMA] LRQH GH@ TXRH
GLSWRIIWR HWH VRQR FDGRMWA VXJ @ XV QHWL H QRQ VX
VWWR 1O FDSIVWDGH 5 LHQWDQR LQ TXHWEKGYP R Gf VSHWH
VRWHQXWH SHU @DGHP SIP HQUR GHAD § P®$25! S@D 1Q
TXDQWR QH KD GLUWR GDIJHQWA D HVFOXVIRQH GL T XHG@H
SHUWRQDQ R HWHUQH DO FRQWDWR /D VHSDWD] LRQH GHO
FDSWWD® GDO SDWIP RQIR GHAB®IHQWA 2 XQ DVSHWR
IRQGDP HQWDM GL VDB WSRGRJI LD FRQWDWXD®H LQ TXDQVR
SHWP HWH QHAD SIDWL @ SRWIELAW SHU LOy PR32H GL
DIILGDWH D VXD YRGD LOFDSWDG! DAR WHWR 11QDQ] LDVRH

FRP H VH IRWH XQ VRJJHWR WHJ R @RELHWLYR VDWHEEH
TXH@R GL SHWP HWWWH DO US!! Ségy S FKH JHWIVFH
DFXQH RSHW]LRQL GL WDWDWH GLHWDP HQW FRQ @
VRFLHW FXL KD FRQIHUVR SDUM GHOSIRSUR GHQDWR R GHL
SWIRSWEHQL > @

myu ®HTu2u yu§ W8 HSHH ®by P: @52508

6H QHOFRQWDWR GL y P®S2S! S@ 1LQDQ] LDVRUIH H DJ HQWH
VWRG@ RQR WXRQ GIWIQW. H RSHWDQR VX VIHWH GHD] LRQH WD
@RWR VHSDWDW VHQ] D SRWIELAW GL LQWUHWQ]D LO
FRQWDWR GLY P: @5250S @2 XQD IRWP D GL FRQWDWR LQ FXL

V. PDQUHWD LQ P DQWHLD VRWA H FRP SGW a
FRQGLYIMRQH GHAM WHVSRQVDELAVE GHL UVXQDW H GHJIQ
DGHP SLP HQW QHFHWDU. D UHQGHWH HIILFDFH LO FRQWDWR
,Q HWR GXH R Sb» LQYHWWRW SDUMFLSDQR D
ILODQ] LDP HQWR GL XQ SLRJ HWR FRQGLYLGHQGRQH SLRILWY F
SHUGIWA JRGHQGR GHJQ@ WHWL GLUWY H DWXP HQGR |
P HGHWVIP L P SHIQL 7D® FRQGLYIMRQH VL HWHQGH VDQVF
DOFDSIVDGH TXDQWR DOSWRIIWR H VIQR D@D LHVS RQVDE LAV
JHWIRQD® GHO SIRJHWR TXD@RWD TXHWD QRQ YHQJL
GH®4J DVD H DI ILGDVD DG XQ VRIJHWR WU R > @

/D 25H VRWRWDQW D VDG FRQWDWR @MVFID EHC
LQWHQGHWH FRP H SWRIIMWL H SHUGIW MIDQR SWHWRFK«
SWRSRU LRQDQ DAD SDUMFLSD] LRQH DO FDSIVWDGH GL RJIQI
SDUM FRIQYRGD VSHFIH SHUTXDQVWR UJ XDUGD B VHFRQGH
,QIDWI QHOFDVR GHOSIWRIIWR 2 SRWIELM QHIR] LDUH ur
S Hi XQD USDUA IRQH LQ SHUWFHQWD® WHQHQGR SHU
FRQVR GHO FRQWIEXVR IRWWR GD RJIQL VRFIR SHU L
ILQDQ] LDP HQWR SHU @ SHUGLW LQYHFH VDG QHJ R] LD] LRQF
QRQ 2 FRQWAP S@MWD GDVR FKH TXHWH VRQR VFRQJ LXDWA
QRQ WSSWHVHQVDQR XQ IQH GD WJIJIXQIHWH VX FXI
FHUFDWH XQ FRQVHQWR LQ VAP LQL GL GLYIMRQL VHFRQGFR
SHUFHQW D@ 0 D @H®P HQVR IRUH Sl» FDUDWHU] | DQW @
GLYHUMW WD L GXH WSL GL FRQWDWL @ TXHAR WHMVIYR Dt
WDSSRUMR WD FDS WD H SDWIP RQLR GL RJ QL VIQJ R@R VRFLR
FRQ WHUP HQWR D WDQ P RGH@ GL ILQDQ] LDP HQWR 6+
QHAD §y P®S2S! S@ B SHUGLWH SHVDQR HVFOXVLYDP HQWH VX!
VR®R FDS VDG GHAD VRFIHW QHOFDVR GHAD § P: 3525065 @
SDUMFLSD] LRQH GHJ @ D] LRQLIWL DYYLHQH WDP LW @ P HWL
D GLVSRV]IRQH GHO SWRSUR SDWIP RQIR LQ P DQLHLL
SHWOR LAP VDVD , EHQL LP P RELQ UP DQJRQR SHU Gl
SWRSUHW GHOMIQJRGR VRFIR H VRUQDQR D TXHWR DQFKF
TXDQGR YHQJRQR FRQYHUMA LQ GHQDWR QT XLGR 6RM® W
DFTXIWDW. FRQ L IRQGL VRFLHVDU. GLYHQVDQR LQ P DQLHLL
GHILQLYD GL SIRSUHW GHABD] LHQGD

3HUFL FKH UWJXDWD @ WHP XQHWD] LRQH VL2 YLWR FRP +
Oy P®S2H P SHJQDVR QHOFRQWDWR GLY P®S2S! S@ QRG
SHWFHSLVFD DFXQ VDM@UR IDFHQGR DIILGDP HQVR VX XG
UP ERUR VSHVH H VX@BHYHQWD® TXRVD GL SWRILWR D XI
VSHWDQWA LQ FDVR GL FRQVHJ XLP HQVR GL XQ XVIGH 1 HCm
y P:@5256SD IQYHFH @ IRWP H GL WP XQHWD] LRQF
GLSHQGRQR HVFOXWLYDP HQWA GDGB WHIRGH SUHGHILQLWA D
P RP HQUR GHAD WISX®]LRQH GHO FRQWDWR
UVSHFFKLDQW J @ HHP HQW WSLFL GHO§2 THHm :: 2@S2p B
,QIlQH DAD WILGIW GHO SUP R LQ FXL L SWRIMWL VRQR
GIWUEXLEL® VRGR DAD ILQH GHO WDSSRUMR ILGXFIDUR C
P HQR FKH QRQ YHQJDQR WHJLWUDW. P RP HQVDQHDP HQW
FRP H DFFRQVR ID GD FRQWDWR @ USDUA] IRQH SHURGLFLC
VRWRWDQW DOVHFRQGR WSR GL FRQWDWR LQ FXL TXHW
YHQJRQR USDUMY VX EDVH P HQVGH WIP HWUID® F
DQQXD® > @

>  @HUDGXQLDXVRU + DP DXLH 0 DXW
VSHWH

> @HGLVXSWD  SS HW

> @ -28%% 5 612866, RSFIWSS

> @YLSDI HW

2 1QYHFH SRWEL®B! UFRQRVFHUH DABJ HOVA XQD IHWEX] IRQH J IRUDDIHWD SHUDGM. IQYHFH @ SUHYIWID \VR® XQIRS] IRQH GLUP ERUF
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/D PDQFDQID GL XQ FRQVHQVR
XQDQP H VX@D SRWIELQW GHGE
ILQDQ] D VAP LFD GL SRUMWH EHQHILFI
HFRQRP LFL SHUL 3DHVL GHAD & u: Hi2
mubS6 A2S®Hb VHP EWHWHEEF
VSIHIDIH @ GLYHUD DSHUXLWD Gl
TXHWL XOWP L DAD WHDAY GL VRX] LRQI
H SWIRGRWL2 @S2 | § / &8 HDWVID FKFk
VL WDWY GH@D FWHD] LIRQH GL YHW F
SWRSUW IWIWXW. EDQFDU. MID FKH FL M
QP V. DABWUYD] LIRQH GL b &y I8
i P® i : /HWIDWJLHDGRWDW VRQR
QH VHI XHQW

LGC 82 DuHH 8§H HS( VL WDWD Gl
XQR WDGIR QL] LDGH DWR D DHWDWH @
SRWIELQVW¢ GL @QFLDWH SWRGRWL

VHWI L  GHWIQDW DAD  FQHQWAE
\V@P LFD > @

L mS Thu:HS p&Sy BS P&y B
i P® i  HWD WSSWHVHQWD XQEDUHC

VWUDVHJ LFDWUDVH] LFDE ~ VHSDWDVD ~ GLC
WWH & DAOUH ,Q SRFKH SDWR®
VHFRQGR VDM DSSRFFIR  @QWIHP
GH@{ DWIYLV¢ ILQDQ] LDUH  6KDUL
&RP SQDQWYLHQH VHQXVR GLWUQVR GDX
HWR GHG@{ DWIYLW  VISLFDP HQW
FRQYHQ] LRQDQ FRW® FRP H YHQJ RQF
VHSDWDW. FDSLYDQ DWWYL H SDWAYI
GH@X DWLYIV¢ [LQDQ] LDUH LVMP LFKF
GDL FDSIVD@ GDJ @ DWIYL H GDL SDWLYI
GH@M VHFRQGH FRV®GD QRQ YIRMW |
SUHFHWI FRUDQLFL

L ¢S !'S8S iPHd &Sy B §

DDuHH  p§ y 8 §8m@p HSHU
HWD FRQUWH LQ XQ LWIWXVR EDQFDUR
JHWIMR GD XQD EDQFD RFFLGHQVDGH
P D SLHQDP HQW FRWWXLVD VHFRQGFR
SIDWL QRWP H H SWRGRWL 2@S2$
Iy /88 N

™ Agc 8\ QYN

LG S!S 8STP®P &Y HB(HWD?2 XQC
EDQFD LV@P LFD IWWXLVD S® @ § > ¢
LQGLSHQGHQWA GD T XHAMH RFFLGHQVDQ

$QFKH LQ DP EVR Sl» SLRSUDP HQW
LOVHLOD] LRQDA @1 EDQFKH VAP LFKF
LOWIQGRQR FRQIRWP DUL DL SUHFHWI
FRWDQLFL H VKDUDWFL DO I[LQH Gl
FRQWHIXLUH  HTXIW H  JIXWY LT
VRFID®{ ,0 P RGHA@R GHO 3 RILW / RW
6KDUQJ SIRVHIXLE GXQTXH DQFKF
RAUH L 3DHW P XVX® DQL SHI
DWIFXWDWH D@ SDUL GL XQ FRQWDWE
XQD  FRQGULRQH  GL  SHUHWI
XJ XDJ @DQ] D Q SWRSRU LRQF
RYYLDP HQW DOFRQWIE XVR HFRQRP LFF
GDVR

&RQ @WWKX]LRQH GHA@D  %DQFL
,V@P LFD SHU R 6YLXSSR GL - HGGDK
VL 2 GDVR XQ WLJQULFDWYR LP SXORF
D@D FRP SHVMYLVE GHAD P XGDUDE DK
H GHAD P XVKDWND [Q VDM FRQAWR
FROQWGHWDQGR  FKH  GRWDQLWP F
VRSWDFIVDVR WRGQH XQD IXQ] LRQH Gl
FR ILQDQ] IDVRWIH FDSDFH GL VXSSQLF
D@ FDWHQ] H GL QT XLGIW¢ FKH VSHWR
DFFRP SDJQDQR J Q@ LWIWXW. |LQDQ] LDU
IV@P FL  /BQQRYDWYIW GL VDG
IHQRP HQR KD DWIDVR GDWHQ] LRQF
GHL FRP SHVWRW RFFLGHQWQ@ L TXDd
KDQQR DFFRGR GLEXRQ J DGR L QXRY!
P RGH@. 6KDUD &RP SADQW SHU QRG
QP LFDWL FDSWWDQ@ H UVSDWP L GHQD
SRSRM] IRQH P XVX® DQD  VSHFL-
TXHAD WHVIGHQWA LQ 2 FFLGHQWA ' D@
UFHWFD GL VFKHP L FRP SDWELQ GC
XQD SDUM FRQ JQ@ REEQ@JKL FRUDQLFL
GDAB®VD FRQ @ SWDW
LQWALQD] LRQD® VRQR YHQX W D@D OXFF
DFXQH RSHWJLRQL GL LQYHWIP HQVF
WDQVQD] LRQDGI TXDQ O  SURMIF\
ILODQFLQJ H &1 NRIQWYHQWH > @



,OSUP R GL TXHWL FRWIMKLVFH XQR WUXKP HQVR DWR DA
HDQ@] ] D] LRQH GL SWRJHWL GL LQYHWIP HQVR GL JWDQGI
GLP HQVIRQL H SRWIELOW¢ GL SIRILWWR P D DQFKH VRJ J HWI
D UVFKL QRQ DIIDWR LQGL I HIHQW. DEBQWHLQR GHOTXD®H L
GHWIQDVDUR GHO ILQDQ] LDP HQVR QRQ 2 XQD SHU/RQD DG
FDWQH HG RWDE P D DSSXQWR XQ SWRIHWR XQBIQuY
JIXUGLIFD DSSRVVDP HQW LWWXIWD GDL WHDQ VRFI
LQWALHWDW. L/ 2 iu§H:/ : 2 /D VFHGD GL QRQ HVSRUM
LQGLYLGXD® HQWA DO ILQDQ] LDP HQWR LQ TXHWIRQH QDVFF
GDAD SWHRFFXSD] LRQH GL DIIWRQVDWH J @ HYHQWKDQ UVFKI
FKH XQ SWRJHWR DWDL FRP SGWWR FRP H TXHWR SX’
FRP SRUDWH  MVWIDQGR FKH @  WHVSRQVDELQW
GHAEBQGDP HQVR UWJXDUSL D® HQR LQGLLHWDP HQW |
VRJJ HWL FRIQYRQL 3HU FRQWR SHU QHDQFKH L EHQHILFI
VDWDQQR GL GLHWD DWULEX]LRQH DJQ@ DJHQW L TXDd
FUIHDQR XQD VRFIHW $® @ § ® /2 iu§H § ¥ /S o F
/2 in§HhU@E&L § § / S o GHAD TXDM VRQR JDWDQWL H LG
FXL YHWDQR FLDVFXQR XQD VRP P D P LQLP D H VXIILFLHQW
GL FDS VDG

"L VHIXLVR 2 USRUMVR XQR VFKHP D GL HMERLD] LRQF
SHURQDMA

YLUIXWD 6FKHP DVXAXQ] IRQDP HQWR GLXQ/ 2 iu§HIP S §b B IMDP LFF

,OFRQWDWR GL § P:@S5256S HQWD LQ JLRFR QRQ DSSHQL
J Q@ LQYHWIWRU WRYDQR XQ DFFRUGR FLLFD @ USDUM] LRQH Gl
UVFKL H SLRILWIL GHUYDQW. GDOSWRJHWR H VXD EDVH GH
FRQWIEXVR DO FDSMMDGH GDVR 8QD YRAD WISXMDW
@FFRWGR GHILQIW & FRQGL IRQL GL FRQGLYIMRQH +
USDUA] LIRQH H WDFFROR LOFDSIMDB QHFHWDUR @QVIHP F
GHL 11.QDQ] IDVRU. UXQIVM. QHAD / 2 iu§HE § /S o FRP +
VRJJHWR XQLFR WUSXM@QR XQ FRQWDWR GL § P®S2S! S¢
FRQ @DJ HQW LQ VDOFDVR @P SWHVD DA T XD DIILGDQR @
JHWIRQH GHGM RSHW] LIRQL ,Q FDVR GL SHWGIW L FRW
UFDGWQQR SHU LQWALR VXL ILQDQ] IDVRUW L TXDQ VDWDQQR
FKLDP DW D UVSRQGHWH FIDVFXQR SHU @P P RQVDWH WHWR F
VHFRQGR TXDQVR WDELQVR D@D VRWRVFU]LRQH GHI
FRQWDWR

3HU TXDQWR FRQFHWQH LQYHFH J Q@ XWQ DYYIHQH XQ |DWF
LOVHLHWDQW

> @ 0 3,&&,1(//, RS FIWSS HW
> @0 3,&&,1(//, RS FIWSS HW

/D FRVGGHWD USDUAJ LRQH GHL SWRILWL VDU:  LQIDWI
GXSQFH GD XQD SDUM HWD DYYHUX WD @ /2 iu§t
§ y/S oH®LP SIHVH GDGEBAUD @ TXRWD UFHYXVD GDAI
VRFIHW FWHDW DG KRF GDL 1LQDQ] LDVRU  YHUJ
XQHURWP HQWA WHGLIWUEXIVD WD TXHWEXQWP L DAD XFF
GHGEDP P RQVDWH GHL 1LQDQ] LDP HQW. YHWDW. QHO IRQGR
> @

0D @QQRYDWYD FRP ELQD]IRQH GL y P®S2S!S@
y P:@5256S QRQ VLIHWP D D TXDQWR GHVFUWR H DXP HQVZ
® VXD IWXIELOW D QYHAR LQWAUQD] LRQDGH DWUDYHUR L
P RGH@R GH@M i P H hu HP2u 6L WDWD GL DFFRUGL Gl
FRRSHWD] LRQH WD P SWHVH FKH FRQGLYLGRQR REEQJKL +
WHVSRQVDELOW [Q EDVH DAD USDUA] LIRQH GHAM TXRW
D] IRQDUH SHU FRQVHIXUH UVXQDW VRGGLVIDFHQW LG
P DQIHWD Sl» VHP SQFH JW]IH DAD FRQGLYIMRQH GHI
UVFKL DAD P HWD LQ FRP XQH GHO NQRZ KRZ H DQm
GIWUEX] IRQH GHIJQ XWQ VX@D EDWH GH@B®SSRUR Gl
FDS VDG 7DA VISRQRJ LD FRQWDWYX DG4 UVX QL
HWUHP DP HQWA FRP SGHWD LQ TXDQVR FDWDWWU] ] DWD GLC
XQD YDWD FDWQD GL WDSSRUL GL P XGDWEDK F
P XVKDWND SHU L TXDQ VRAR XQEWHQWD DQD@VL SHWP HWY
GL FRP SUWHQGHUH L VRJ J HWI FRLQYRQOL ,OYHLR P RWYR SHIL
FXL® i b Hhy HP2u: VRQR HWUHP DP HQW FRQWHP S @MW
LQ DP ELMR EDQFDUR H ILQDQ] LDUR 2 GD UFHUFDUL QHQD
QP VD] LIRQH GHAD WHVSRQVDE LAV GHAM LP SWHVH FKH VRQF
DQUHV® QEHWH GDABREEQ@J R GL WULQJ HUH XQWURUW DFFRUGI
GL DWRFID] LRQH LQ FXL 2 FKLDP DVD LQ FDXVD XQD QXRYC
SHURQDAVE JIXUGLFD WSR XQD VRFIHW DG KRF FRP H @
/2 iu8H8 ¥y /'S o VDQVR GD P HUVDUL @ GHQRP LQD] LRQF
GLP P§ 2 2SHI®i P Hhu HP2u:

8 Q HVHP SIR FKIDWILFDVRWH @ TXHAR FKH SWHYHGH GD XQC
SDUM XQ FRQWDWR GL § P: @5256S WD VRQ LQYHWWRU. +
GDABAUD XQR GL y P®S2S! S@ WD XOWURUW. LQYHWWRU +
DJ HQW. GD TXHWI FKLDP DW. D@D J HWIRQH GHOSRJ HWR 6+
IO SUPR DSSRUD O FDSIMDGH QHFHWDUR Dt
ILQDQ] LDP HQVR @DQVR IRWQLVFH OO i gd i HQun/ p2Hep
SHU® VYRQ P HQVR GHQ@M |DVL SWRJ HWXDQ GL VISR WFQLFR
H SWRIHWMIRQD® ,0SDWDJJIR VXFFHWLYR FRQUWH QHQI
WISXM®] IRQH GL XQ WUJR FRQWDWR DQFRW Gl
y P®S2S! S@ LQ P RGR VDM FKH @ SWRSUHWE GLD @ J LXWI
DXVRQRP LD DL § P®S2H QHGR VRALP HQWR GH@
RSHW] IRQL FKH QHFHWIVDQR GH@M @R FRP SHWAQ] +
VSHFIDAQWIFKH SRLFK« FRQ HWR @ J HWIRQH VSHWD DL VRA
DIJHQW. LQ TXDQVR HVSHUA GHABRSHLD] LRQH |LQDQ] LDUD LG
TXHWIRQH ,P SRQHQGR SHU D TXHWEBKXOWP L XQWURU
FRQGL LIRQL H P DQWQHQGR XQ XMWURW FRQWRGAR LG
TXDQVR YIHQH D FRQFHQWDU/L XQ SRBGL Sl» H LQ XQ XQLFF
IQVHP H @ SWRSUHW VXGGLYLVD WD GLYHUL VRFL QRC
UVXOD DQFRW FKIDWR FKL VIDQR L SUQFLSDQ@ GHWHQVRU
GHGM WHVSRQVDELQVE GRQYHWIP HQVR GDVD @ QXP HLRVLVE
GHL VRIJJHWL @ YDWW¢ GHL FRQWDWI H XQD QR
LQGUIHUHQWA 1WDP P HQWD] LRQH GL SRVHUW /H P RGDQVW¢ GI
USDUA LRQH GHJ @ HYHQWDQ@ SLRILWL VHI XLLDQQR FUWAHU
GLYHUL SHU L VRIJHWL LQ EDVH DAD RWR SDUMFLSD] LRQF
LQL] LDAH DO FRQWDWR GL § P: @5250S R § P®S2S! S@I> ¢
9HQH GL VHIXLVR IRWQID DQFKH SHU TXHWR FDVR XQC
VDEHAD WDSSWHVHQVDWYD GHAEDFFRUGR GL NRLQW YHQWX U
SHU IDFLOVDWH @ FRP SWHQVIRQH GL T XDQVR DQDQ] | DVR T XI
VRSWD UP DUFDQGR @ FRP SGHWD FRP ELQD] LRQH GL Vd
FRQWDWI H @ SWREGHP DWFLV¢ VXOSLDQR GHJ DG



3HU FRQFXXGHWH YD DJJIXQWR FKH TXD®RW XG
1LQDQ] LDVRWH YRJ @D UMADWL GDOFRQWDWR GLY P: @5250S
P HQWH Q1 DQVH SDUAL LQWHQGRQR FRQWQXDWH @WLYLVWE Gl
ILQDQ] IDP HQVR TXHWB(OWP H SRWRQR DFTXIWDWH @
TXRVWD GHOSUP R D XQ SW]]R WDELOVR ,Q WDOP RGR Lt
ILQDQ] IDVRLIH  LQWAQ] LRQDVR DG  DEEDQGRQDWH VD@
FRQWDWR DGBRQWALWQR GHO /2 iugH 1P S 8D R GH
hu HP2u 8S/ 56 USWHQGHWHEEH 1Q SRWHWR GHG@
SWRSUD TXRWD GL FDSWDG! P DJJLRWIDWD GL XQ FHUMF
SLRILWR TXD@®RWD @EWLYLW QH DEELD WHDQ@] ] DVR XQR VHQ] C
SHU  DUHWDWH @QGDP HQWR GHO SWRIHWR  FKF
FRQWQXHWHEEH DG HVWHWW IDFHQGR FDSR DL VRFI
UP DQHQW P HQWH QHO FRQWDWR GL y P®S$2S5! Sg
DAEDJ HQWA

' DD @ VXD FRP SGHWLV¢ YL 2 QHOS§2 iHm :: 2@S2b E
JWDQGIWIP D DWWQ]IRQH GD SDUM GHGD EDQFD D@
SRWIELQW GL VXFFHWR H DOFRQWRG@R GHABRSHLD] LRQH |
FXL WUXP HQW. SDWDJJL H ILQL GHYRQR HWHWH FRQIRLP |
DAD 2 @S2 H REEQJ DVRUDP HQW VRWRSRWL DOYDJ QR Gl
HVSHUX GL GLUWR LV@P LFR HGIWL DA@BRQWAUQR GL RJQI
EDQFD GD@OWHP EGID JHQHWDG GHL VRFL D] LRQIWL 7Dd
JIXWHFRQVXQL 2 @S2 8@ &2 FRWIMXLVFRQR  X(C
FRQW QR GL FRQIRWP IWE GHQRP LQDVWR 2 @S2t8 S2®
LQFDUFDVR GL YHW LFDWH @ YDQGIW GHL FRQWDWL H GHa»
WDQVWD] LRQL 11QDQ] LDUH 1Q FXL?2 FRLQYRGR @WIWXVR VXQD
EDVH GHAM QRWP H: @S28HEDU > @

JUXW 6FKHP DVXAXQ] LRQDP HQVR GLXQD NRLOWYHOWIH MDP LFD>

> @0 3,&&,1(//, RSFIWSS HW
> @y

&RP H JLt DIIHWP DVR QHAD SDUM LQWRGXWIYD GHGR
SWHVHQW DQDQVL GREEQJR QRLP DVIYR P D VRSIDWXWF
HWFR WHQJ LRVR GHJDVR DAD 1LQDQ] D VAP LFD FRQWQXD C
WDSSWHVHQVDIH XQD MILGD SHU J@ LWWXW SUHSRWL DQD
UHJ R@P HQWD] LRQH GL VHWRWH QHO FRQWAWR RFFLGHQVDGH
$ FRP S@FDWH XQWURWP HQWA LOSIRJUHWLYR DGDWDP HQW¥
DARQWAUQD] LRQDQ] ] D] LRQH GHO SDQRWDP D 1LQDQ] LDUR I
VRQR L QXRYL WUXP HQW ILQDQ] LDU. @4J DW. DO SLRJ WHWF
WAFQR@J LFR FKH KDQQR GDVR YLVD DOVHWRUH ) LQ7HFK 6F
WHI RMWH LOQRLP DG SIRFHWR GHOMLR 1XQ] LRQDP HQVR 2
LQIDWY XQ FRP SIVR FRP SGIWR SHU @ QDWXLD DFHID® F
H[ WD IWIVK] LRQDGH GL P RQOL GL TXHWIL WUXP HQW @R 2
DQFRLD GL SL» TXDQGR @ 11QDQ] D ? DQFKH TXHGD VAP LFC
FRP H YHW: DQDQ@ ]DVR LQ VHIXWR YIHQH SRWD D
VHWY] LR GHOIHZS ®
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/ BQQRYD] LRQH WHFQRARJ LFD KD RI|HU/R
DOWWQDWYH DL P HUFDW.  1LQDQ] LDU
FOWIFL  VDQVR  DSSHWELD  GC
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JRYHWQDWIYH H GL FRQWRAR FKH QF
(HJ R@QR LOIXQ] LIRQDP HQWR > @

3IRSUR GDAD VXD  LQFHWDQW
HYRX] LRQH QDVFH @P SRWIELQV¢ Gl

' éU‘_/BOUJ 3HU GHWUYHW 1O FRQQXEIR WL WDFFKIXGHUR HQWR FRQILQL SWHFIM

ILQDQ] D H WHFQR@RJ LD @ WDVR FRQIDVF  LQIDWY LOWHLP LQH ) LQ7HFK KD DWXQVWF
LOWALP LQH ) LQ7HFK DEEWHYLD] LRQH Gl XQ VWJQULFDVWR VHP SWH Sl» HWHWR
IPS 8856 Aug o6 Dol > @ (WK IIQR D UFRP SWHQGHWH TXDMDM
LGHQWILFD XQ VIMHP D LQ FRQWQXF WSR@JILD GL P SWHW FKH XwWa@]l
GLYHQUH FRP SRWR GD LQQRYD] IRQI VIWHWP L WWFQRMRJLFL YRQY D IRWQLLF
VWFQRQRJ LFKH DSSQ@FDW DO VHWRU- GUHWDP HQW WVHWL L 1L.QDQ] DU R C
ILQDQ] LIDUR > @KH FRQFUHW] ] DQGRMVI  HIILFLHQVDWQH GH SUHWD] LRQL > @
LQ QXRYL SLIRFHWL SWRGRWI H P RGH@
GL EXVLIQHW SLRYRFDQR HITHWA &RQFWHVDP HQW HWR 2 UFRQGXFLEL®
GURP SHQW H UYRX]LRQDU. MID SHU D XQ DP SIR VSHWUR GL LQQRYD] LRQI
TXHWEKOP R FKH SHU 1 IWWX] LRQI  FKH VL WDGXFRQR LQ QXRYH P RGDQW¢
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GL WUXWXLD] LRQH SWHWD] IRQH H GLWUWEX] LRQH GHI
SWRGRWL 11QDQ] IDU.  RIIHUZ DO FRQVXP DVRWIH H IC
P LJQRWDP HQW GH@D JHWIRQH LQWAWRD GHJQ RSHWDWRU
ILQDQ] IDU WHWL > @

/HSL» P SRUMDQW WFQRGRJ LH G1J DWA DO) LQ7HFK WVXODQF
HWHWH ,QW@IHQ]D $UMIFIDAH ,$ H B (SH > ¢
GHIIQIW FRP H OD FRP ELQD]LRQH GL DFTXIV]LRQH GlI
XQBIQRWP H P DWD GRQIRWP D] LRQL GL GHWDJ QR J HQHLDW
H GUIXVH GD XQD P ROHSQFLV¢ GL WUXP HQW H IRQW. H Gl
FDSDFL\¢ GL DQDQWL GHGMH P HGHMP H > @( P HH PHIG
mue®bu2 Au§ o6 Do ' /7 GHAD TXDM VL WDWHU Gl
VHIXIVR 2§y S2H | HS8H > @ H DFFHWR P RELGH DG
IQWHWQHW > @

/D ( BHRE PHI® mu®Pp2 Au§@ o6 Do ' /7 LVDADQL ] DVF
DDELR P DWUR FRQGLYIVRE HP HWD FRP H XQD GHa@»
VHFQR@J IH Sl» GLLRP SHQW GH@XMP R GHFHQQLR 2 VHQ] T
GXEEIR @ Sl» P SRUMDQWA DL ILQL GHAD SHVHQW DQDQ@ML
(WD VILKWD O ®rHHPHI® § §y /PH D > @ SHI
FRQWHUDIH FRQYDQGDWH H DJJIRUWQDWH XQ WHJ DWUF
FRQWEL® DG HVHP SIR XQ WHJLWUR GHGAM WDQVD] LRQL
VHUYHQGRWL GL FLLFXIW DFHIDQ RYYHLR VHQ] D FKH D FDSF
GL HWL YL VID XQ DP P LQIWUDVRIH R XQD JHWIRQH
FHQWDQ)] ] DVD GHL GDW. r®k H2H PHi®sDDS S XQVR

3HWFK« IXQ]LIRQL VRQR UFKLHWI @HVIWHQ] D GL XQD WHW
[ up2gH o/ 2 > @ GL GLVSRIMIYL LOQWALFRQQHWL
LQGISHQGHQW. FKIDP DW. MRGIE H &R WIXSSR GL X(
DO RUW R GL FRQWHQWR FKH SHWP HWW @JJLRUQDP HQVF
GHO@I®Pp2 VRAR VH GRSHWD] LRQH RWIHQH LOFRQVHQWR GLC
VXWI L QRGL FKH YL SDUMFLSDQR > @/ H RSHUWD] LRQL XQC
YROD UFHYXVD @ FRQYDAGD VRQR LUHYHWELD LO QELR
P DWUR YLHQH DJJLRUQDVR H XQD FRSLD GHOVXR P/ ®3Hi
YLHQH VDOYDVID VHS DLDVDP HQWA LQ RJ QL QRGR /D WUKWXLL
QH UVXOD FRP SGIWLYDP HQWH VRQGD H VIFXWD LQIDWY SHLU

/D" /7 KD DYXVR HIIHWL SDUNMFRM®WP HQWH GLLRP SHQW QH
VHWRUH ILQDQ] LDUR SHUFK « IDYRUVFH a
GIVIQWALP HGID] IRQH H RIIH XQEDQWUQDWYD DO FAWIFFR
VIWHP D GL SDJDP HQW LQRAUH SWHVHQWD QXP HURV
YDQWDJIJL H SHFL VRWRSRQH DG DOWMMP D FRP SHVIMUYLVE
QRIIHUD GHJQ LQWALP HGIDU WDGL LIRQDQ > @ 7DG
WFQRARJI LD VL SX° DUAFRMWH LQ GLYHWH GHFQQD] LRQL @
Sl» FRQRVFIXVD H GUIXVD GH@ TXDQ @ @ ! 6 §08@Sp
EDVH GLIXQ] LRQDP HQVR GHAD FUSVRYDXVD %LVFRLQ

7XWH G VHFQRARJ LH SUHFHGHQWAP HQWA HBIQFDWA YHQJ RQF
FRP EIQDW WD @RWR SHU JHQHWWH QXRYL VHUYL I
DOMUQDWYL HFRQRP LFL H Sl» HIILFIHQW UVSHWR D TXH@
RIIHUL GDAD ILQDQ]D FMWIFD /H P DFLRFDWAJRUH Gl
VHUJ L FKH UVXQGDQR P DJJIRWP HQW VLI QULFDWYL LG
T XHWD VHGH VRQR

g2 i ®P ® D
&RQVIWH QHAD WFFRAD IRQGL FG [P ®23hP D SHI
ILQDQ] IDLH SWRIJHWL H P SLHWH (WR SHWP HWH DI
UFKIHGHQW. FG P ®25hu2 GL UFHYHWH GHQDWR GD X(
JWDQ QXP HWR GL VRJJHWL DWUDYHU/R SLDWDIRWP H RQQAQF
GHGLFDWM > @

g( PHS6w  po

JQFXGH VID 4 (DSSUHVHQWD] LRQL GLIWDQ GL P RQHVE
HOMWURQLFD iHSH> @ FKH GL YDXVD YLUXD® QRQ iHSH
FKH SHWP HWRQR WDQWD] LRQL LWDQWQHH  DQFKF
VWDQVILRQWA@HWH SXU QRQ SHUGHQGR @ 1XQ] LRQL GH@»
YDXW [IMFKH >  @( WH SRWRQR IDWH FDSR D XQBXVRUV¢
FHQWD® RYYHWR HWHWH J HWIMH GD XQ VIWHP D GLMWULE X LV¥
7 ,Q  TXHWKQWP D F®WH  UHQWDQR G
8§20/ H 8P22u 8hu: R FUSVRYDXWH FKH VRQR YDXW
YWUWXDQ GLIMDQ FUWRJWDIDWH FKH QRQ QHFHWLVDQR Gl
XQBIQWW [IMFD FKH QH FRQWRAL R DXVRU]]L @
WDQWD] LRQL > @/ D FUSVRYDXWD Sl» GUIXVD QRQFK« @

SRWWH DAOWHWDWH O GDVWEDWH GRYWHEEHWR HWHU Sl» FROQRWIXVD 2 %LWFRLQ ,Q HWD G LQIRW D] LRQI
KDFNHWW. MIP XQDQHDP HQW WKWV L QRGL LQ FXL 1 FRSL- YHQJRQR WDVWP HWH H YDQGDW VRWR IRWP D GL XQC
GH@FFRUWGR VRQR VDO'DVW > @ FDWQD GL EMFFKL GL GDWE FKH YHQJRQR YHWILFDW F
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YDQGDW. DWUDYHUR XQ VIWHP D GL §2HH D2SiE > @XWd
D JDWDQWAH VIFXWH] ] D H SUYDF\ RQUH FKH XQD P DJJ LRU-
YHORFIV¢  UVSHWR DL P HVRGL FRQYHQ] LRQDQ. Gl
WDV HUP HQWR GLGHQDWR > @3 HU%L\WFRLQ DG HVHP SIR @
YDQGD] LRQH DYYLHQH FRQ @ UVRX] LRQH GL XQ FRP SGHIWF
SWREGIP D P DWP DWFR XQEIRSHWD] LRQH GHILQD § b b £
> @H VWRQD GD QRGLVSHFULFL § b p2. > @2 JQLQXRYR
EQRFFR GH@D WDQWD]IRQH VL EDVD VXD SUHFHGHQW
FDWIQD GL WHFRUS GL WDQVD] LRQL H P HP RU]] D L GHWIDJ d
GH@XMP D RSHW]LRQH HY GDW H RW P SRUR
/ DQRQLP DVR GL P LWHQW H GHVWIQDVDUR YLHQH J DUDQVIVE
DWUDYHUWR @GXVR GL [P H GLJ VD@ GHQRP LQDW [FRGLF
@S @E FKH FHDQR L GDW. SHUWRQDQ@ GLHWR SVHXGRQLP L
2 JQLFRGLFH @S: @ FRP H XQBP SURQVD GLJ WDGH @ XQLFR F
VHUYH SHU LGHQWILFDWH XQ SWHFLVR EGRFFR GHGD FDWHQD
> @

1HED ! 6 808@3P 2  FRQVHQWVD  HVFOXVLYDP HQW
@J JXQWD GL GDW. P HQWH VRQR P SRWIELQ @ P RGLILFC
R @ FDQFHGAD] IRQH ,QRAVH G LQIRWP D] IRQL 1LQDQ] LDUF
VRQR DSHUM  FKIDWH H IDFL® HQW  DFFHWILELQ
HVFOXVLYDP HQW DJQ LQWHIHWDW > @ / BQWAQ] LRQH Gl
HVFOXGHUH T XDOADVL DOWR VRIJHWR WD FXL G4 DXVRUW
ID FRP SWHQGHW @ P LQDFFLD FKH TXHWD WWFQRARJ LD SX”
DS SWHVHQWDH SHU VDOYDJ XDUGDUH @ VKVH@ GHAD SUYDF\
GHABXVHQW HWD QRQ SHWP HWW IDFL®® HQW GL IDU
FKIDWH] ] D VXL VRJJHWL FRIQYRGL H VX@ P RWYD] LRQI
GHAXM WDQWD] LRQL FRQVHQWAQGR GL HOXGHUWH DJHYR® HQW
FRQWRG@. H HJ RMP HQWD] LRQL

/D! 6 §08@3P SUHVHQWD WWDYLD XQD VHUH GL VYDQWDJ J L
WD FXL LOSRJWHWLYR DXP HQWR GHL VWP SL GL FRQIHLP C
GH@M WDQVD] IRQL D FDXVD GHAEFFXP X@QR GL GDW. GHi
FUHVFHQW QXP HWR GL QRGL FRIQYROL H GHAEXP HQVR GHI
FRWL GL WDQWD]IRQH GRYXW. DA FWHVFIVD GHAD
GIP HQOMRQH H TXIQGL GHAD FRP SOV  GHGD
!5 §808@SP WHWD ' L FRQVHIXHQ] D @QWALR VIWHP D QF
UVHOWAL LQ WHLP LQL GL LQWHI UV¢ YHQRFLVWE H WDVSDUWHQ] D
> @

/ D SHUGLVD GL HIILFIHQ] D GHAD ! 6 §0§@SP KD SRUMVR QH
VWP SR D WLOXSSDWH XS@RDG UVROXWYL H QXRYH WHFQRQRJ L+
' /7 QHOVHQVDWYR GL UVROHUQH @4 FDWHQ] H D YDQVDJ J LR
GLXQD VHP SWH P DJJLRWH JDWDQ] LD GLDQRQLP DVR > @

YJUXWD ,AXQ] IRQDP HQVR GLXQDWDQ\D] IRQHIQ 6 §08@SP > (

g uDAUED

,Q TXHWR VRWRLQVIHP H GHO) LQ7HFK VL DQQRYHLDQR VXWL |
VHWL FKH IDFIOWDQR H WHQGRQR Sl»  HIILFLHQW
@ILRID] IRQH GL WHTXIMW QRWP DWYL > @ ,Q FRQFUHVR
B HIJ7HFKE FRQWD] LIRQH GH@H SDWRM r2uDPtSH3 s F
rHIS@ 6 DosDWDSSHVHQVD GXQLYHWR GL VHFQR@RJ IH FRC
FXL H P SWIHWH FRQWRAGDQR LO SWIRSUR DGHJ XDP HQV¥
DABHYROX] LRQH QRWP DVIYD > @ (WD SHWP HWH QRWAYRQ
YDQWDJIJL LQ WAWP QL GL FDSDFL\W GL JHWIRQH GHL GDW
YHQRFIV¢ GL HVHFX] LRQH GHAM SWRFHGXUH LQWAJ D] LRQF
GHL GDW. GHUWYDQW. GDAH GLYHWH XQL/¢ GBP SWHVD QRQFK«
XQD P DJJIRWH SRVHQ] LDOW GL DQDQVL HG H@MERLD] LRQF
GH@@ LQIRWP D] LRQLD GLVSRW] IRQH > @
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/D WDSIGV¢ H @HWHQWIRQH FRQ FXL VL VRQR GUIXWL Ja
WUXP HQW. GLJ VD@ KD SHWP HWR XQD 1 UXL] LRQH GHL VHUYL] |
HWRIDW GDO VHWRWH ILQDQ]IDUR FKH  SUWHVFLQGH
GDQ@EXELFD] LRQH J HRJ WDILFD GHL VRIJHWL H FKH KD FRP
XQLFR WHTXIMVR GL XW@] ] R LOSRWHWR GL XQ GLVSRVIVIYR
FRQQHWR D ,QHUQHW ,QRQUH @ FUHVFHQWA |DFLOV¢ GEXVF
GHL ®uhHp KD FRQVHQUWR GDYYLFLQDP HQVR DL VHUYL] |

> @ DQJUHFROX/ H: QDWRWRHD2S/ @A \FUWKID WD DG LQGLFDUH XQ LQUHP H GLSURFHGXUH L.GHDWA DAR VWFRSR GLQDWFRQGHUH LOW QUIFDVR GLXQ P HWDJ J IR WWVHWYDVR DG DO
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1LQDQ] LDU. GLJ IMDQ@. DQFKH D@ IDVFH GBiV¢ P HQR DYYH] ]+
DO FRQVXP R GLJ VDG DP S@DQGR XQHURLP HQW LO QRLF
SRWHQ] LDG1 EDFLQR GL XWQ] D

, P HVRGL LQQRYDWYL H LVHWYL] Li p! g $: u® FRQVHQVRQR Dt
) LQ7HFK GL GLWIQJ XHUL GDO VHWRUH 11QDQ] LDUR FAODWILFF
SHU XQD P DJJIRWH YH®FIM¢ GL HWRJID]LIRQH HC
HFRQRP LFIW¢ ,QIDWY JUD]LlH D@D GLVQWALP HGLD] LRQH F
DGEDXVRP D] LRQH VL VRQR SRVXW DE E DWDWH QRWYR® HQW
WP SL H FRWL GHL SIRGRWL H FLU WL 2 WDGRWR LQ XC
DEEDWIP HQVR GHGM EDULHUH DGBHQWDVD FKH KD YLWR VAL
@QFXVIRQH GL FRQVXP DVRU. DS SDUMQHQW. DA |DVFH Sl»
EDWH GL WGGLWR SWHFHGHQWAP HQW HWURP HWL ML
@QIWHWR GL QXRYL § ¥ / uHH 2 QRQ WWUHWDP HQW
DS S DUMQHQW. DOVHWRUH 1LQDQ] LDUR > @
/D P DJJIRWH LQFOXWLYIW XQIVDP HQW DOIDWR FKH GRSR L
1O ) LQ7HFK 2 WDVR YIWR FRP H DQWUQDWYD D
VIWHP D ILQDQ] LDUR FIDWIFR  H®P HQVR LQ FRP XQH FRG
@ 1LQDQ] D LVMP LFD FKH DYHYD SHUR @ ILGXFLD GL XQC
FRQWGHWHYR®Y SRU LRQH GL XWWHQW. KDQQR VHQMIEL® HQW
DQP HQVDVR @ GLIXVIRQH GLTXHWLQXRYLVHWL L > @
8 Q DAWR WHFHQW DFFHGILDVRIH FKH KD GHWHLP LQDVR @
GHILQWYD DIIHWP D] LIRQH GHO ) LQ7HFK 2 WDVR VHQ] L
GXEEIR @ SDQGHP ID GD &29, / BP HUW HQ] T
VDQLYDUD H L SWRYYHGLP HQW. SHUQ@P LWDWH L FRQVDJ L KDQQF
SWRIRQGDP HQW P RGLLFDVR G QRWUH DELVKGLOL WD FXI
DQFKH @1 P RGDAW GL SDJDP HQWR DXP HQWDQGR LQ P RGF
GXWHYR®! @P SIHJR GL WUXP HQW HMIWURQLFL > @ F
IDFHQGR HJ MWDWH DO VHWRWH XQD FUHVFIVD J GREDGH GH
QO XQ VR®R DQQR > @
6L SX” DIIHWP DWH TXLQGL FKH LO SWRJWHWR VHFQRARJ LFF
FROWQXL D RIIWH VRX]LRQL I[LQDQ]LDUH VHP SU-
LQQRYDWIYH D EDWL FRWL GL WHDQ@] ] D] LRQH JHWIRQH F
XVIQ] ] R FRQVHQWAQGR @QJHWR GL XQIP SLD YDUHW Gl
QXRYL RSHWDVRU LQ XQ VHWRWH LQ SWHFHGHQ] D SRSRMVK
HVFOXVLYDP HQWH GD P 8Py ! p H > @,0IDWR FKH TXHW
§ y /uHH 2 QRQ VHP SWIH UHQWIQR QHG FDWHJRUF
QRWP DW SHU Q@ WIQFR® GDO UVSHWR GHG@ QRLP
RSHWDWYH H FU KD HVSRWR JQ@ LQWALP HGLDU. |LQDQ] LDU
YUL®DW ,)Y > @ ROUH FKH D XQD FUHVFHQW SUHWIRQF
FRQFRUHQ] LD@ DQFKH H VRSIDWXWR DOSHUFRAR GL GRYH!
IDIH L FRQW FRQ RSHWVRW FRP SGWVDP HQW QEHW GC
TXH@M  WHWU]LRQL  QRW DWIYH FKH  JDWDQWAFRQF
@RSHWDWYLWE LQ XQ P HUFDVR VFHYLR GD Y L > @
,OYDFXXP QRWP DWYR FKH YLHQH FRWDQWAP HQWA D FUHDUM
@WID LQROVH VSD|LR DAB]LRQH FUP QDB H QHGD
IDWWSHFIH DO 1LQDQ] IDP HQUR GHO VHURUWP R  LHVF
SRWIELH GD WHFQRARJLH FKH DWIFXWQR DQRQLP DVR F
QRQ WDFFLDELOV¢ GHLWDMHUP HQW > @

6L VWDWD GL XQD @FXQD FKH UWJXDUSD DQFKH IC
FRP SQFDVR P RQGR GHAD IlQDQ]D LVM@P LFD TXDQGR
P SHJ QDVD LQ DWIYLV¢ H WDQVD] LRQL LQWHUQD] LRQDQ. FRP H
RWHWDVR QHO FDVR GHAM i b H hpy H2u VRUM GDAD
FRP P IMWRQH VUD FRQWDWI GLY P: @S2S50S HY P®S2S! S@I
$ TXHWR SIRSRVIVR DSSDWH RSSRUMXQR LQT XDGWWH T XDQ
VIDQR L YDQVDJ J L GHABRQQRYD] LRQH WFQR@RJ LFD GL FXL LC
VHURUVP R SX° DYYDMUL SHU ILQDQ] IDWIH @1 SWIRSUH UHW
LOVHUQD] LRQDQ
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1 XRYH GLQDP LFKH J GREDQ / HEDQFKH IMDP LFKH QHOFRQUAWR GHAD :  HWIAWD / HI DO
7WDGIMRQ H @ UYRX] LRQH WAFQRARJ LFD FRP H RWIDFRQ@ DO8 RXQVAU7 HULRUMAY LODQFLQJ
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