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, BHUSWWLYL QHO S
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BWUXWWXUD DPPLQLVWUD]JLRQH H *RYHL
/H SHUVRQH FKH RSHUDMR \LFNVIXRYD 9
6HUYL]L (VWHUQL FRQVXOHQ]H FROODEI
/D YRUPD]JLRQH S
&HQWSHRFBLOLHQ]D SHU ULFKLHGHQWL DVLO
&RPXQLWj UHVLGHQ]LDOH PDPPD EDPEL
$UHD (GXFDWLYD S
5HWH GL IDFLOLWD]LRQH GLJLWDOH
BWDNHKROGHU S
5DSSRUWLSRQ OH 3
6LWXD]J]LRQH HFRQRPLFR ILQDQ]JLDULD
&RQWUROOR H 4XDOLWj S
JLQHH GL VYLOXSSR LSRWHVL PLJOLRUDWLYH



/ HWHD GH@ 3 UMMIGHOM

4 XHWR %OCHAR 6 RADG! DUIYD 1Q XQ SDWDIJIR GHIFDR QRQ VRR SHU
1 XRYDOMY P D SHUQOMRVMAMP DGHZ HIDIH®FDBI ,0 g VMBR XQ
DQGR 1Q FXLO FRRSHIDWD KD GRYX\WR J DUDQNH FROMXIYV DLVHY] LIQ XQ
FROMAR VWIQDWR & WRYWH @ MMM SUHFDUHN QUXVD H FUAMVFHOM
FRP SBMWV GHLEIVRIQL DWXP HQERWLIIGR 1Q IRQER @ UHVSRQVDELDY G
UP HWHUH RUECH 1Q XQ DWHWR RUDQL ] DIYR FKH DQEDYD USHQDR FRQ
GFGW HWDVSDUHJ D

3D A 1XRYD 9\ CDQOQMIR FL OYRR QO VRQR \\D\D
FROAJ@HD SRLYIFHSUMMIGHQM H RIJLGQH DWXP R @ SUMGHJ D 4 XHD
VRUD FRQAYIVD FRQ LVRFL @l pTXISH ®f IDP L@ H L \MUARW P L KD
IOHIQDIR FKH XCD FRRSHIDIYD VRADG!I QRQ WL BHJJH VX VBIDQ R VX
HTXITEW IRPDR PD VXOOYRIR TXRWADGR G FKL JDDQIFH FXWD
SIRWP WV H GALMWIQ FROMANVSHWR DI E VX TXHWM SHYRCH °
HGXFDWEL 2 66 RSHIDWRUL DP P IQMADIYL FRRECDWFL® FKH WLIRQED @
QRVD FDSDFY @ HWHUH SUMGR VRAD®! BDB! H GRQ VR® 2IRMWRH G
VHY] 2

0 KD UWR DQFRD Sle HYIGHOM @ GMBQ D WD @ FUMAWY GH
EMRIQL H @QQUXIIEHJ D G XQ UFRQRVFIP HOR SROR HFRQRP IFR H
VPERTFR GHOOYRR G FXWD /D GQUIERY D WHSHUWH H \WDWHQHUH
SHYRCDG! TXDOIEDR (DAR WD RYHU @ IDWD GH®! pTXISH QRQ VRQR
VR FUMAYY IOMIH VRCR IOVHI QR GLXQ Z HIDUH FKH UVAKID G UHI JHYA
VX@® EXRQD YRBQN GHLMQIRDSle FKH VX VFHIM AKWMUDD 3 HU1 XRYD
MY TXHWY ADW QRQ VRQR QHXWDD AL REEQIDQR D \WMCHWH IOAHP H
VRAWMQELQ) HFRQRP IFD \WMMD GHODYRUR H TXDOYV GH_SURI HAHGXFDWYL
H DMWMJ DD

Q TXHAR TXDAR IOSUPR SDWP RQR GH® FRRSHIDWD UHABCGR ®
OYRDWEL H L OYRIDRUW FKH RIQL JIRGR UHQERCR SRWEIBI @ CRMD
SHVHJ D QH® FRPXQW CHL VHYIL SHU @ QVDEIDV CQH. Q4
CQHODFFRI@MHJ D QHL SHUFRWAL HGXFDIYL H GHL SURT HIAMUARIDD $ @R
YD IOP [R UQJ WD IDP HQR FKH SHUHWHUH FUHGEL®! GHYH WDVIRWP DULIQ
VFHIM  IQHAWP HOR VX@® IRPDIRH DWW IRH DO EHQHWHUKA
RUDQ]] DIYR GLHVD GH. GUMWYFROADWKDDR TXDQ)N GHOFRRWECDP HOR
DVFRER GH®! | DWFKH UDQGH VHWY] L



OUQCRYR GHO&RQW@R G $P P IQWAD] IRCH QHO WL IQHIVAH 19
TXHAR VAFHCDUR / D FRRSHIDWD DUIYDYD @ DQQLLQ FXL DBXCH VFHIM
DYHYDQR SURGRWR FUMFNV HFRQRP IFKH H RUDQ ] DWH IOQXRYR &GS KD
GRYX\WR SUP D GLMWR P HWUH 1O VIEXUH ] D IDUH FKIDUWH ] D DWXP HYL
UHVSRQVDELD)V DQFKH VX QRGLHUHGMIAY + R YRGWR DFFDQR D P H SHYRCH
WADNM QL VHYIL QH® WRID H GH YDRUL P XWDOAFL GH®
FRRSHDIYD SHIFKp @ JRYHLDQFH CRQ SXz HWHIH VR XQ ORIR &
DGHP SIP HQI IRPDQ GHYH QYHQBUWH XQR VSD| IR SROWR G FXWD
GHQIP SUAVD VRAD®! A SUMGR GH® GUDDV A GAD®IR FRQ L\MUARLH
FRQ ®f DAY LIRQL

/D VICD GH. SRMP L DQQL VD UFRWIKILH XQIGHQMV FRRSHUIDWD
FDSDFH QL \WCHUWH IOQUHP H [P SUMVD H J XY ID VRAID®! TXD@V GHODYRIR
H TXDQV GHLVHYY L UDAFDP HQR \WUMRUD®! H IQQRYD] IRCH  SHOVDP R
DG HVHP SR D@ |DAOM] IRQH QI MG FRP H QXRYD IRWP D ALIGFOMRQH H
QIHVD GH. QUWG_ AMBACDY D 1 XRYD 9D SR DWDYHYDWH TXHAD
IDVH H XVFLOH Sle VRIED VR VH VDS WMRYDUH QHI SURSUD WRUD ®
WDIIRQL SIRRQGH GHOVXR WBWH QHO VRFIDBI QRQ FRPH VHP STFH
HRIDRH A SUMBIIRL PD FRPH VRIJHWR FROMER FKH SUHQCH
SRV IRQH VXOMBR GLVRAHV FKH YXRB! FROMEXILH D FRVMIKILH

4 XHR YUOCHAR 6 RFIDG! IDFFRQM Flz FKH DEEIDP R IDWR H VRSUDWMNR

Az FKH YRIMP R GYHQBUWH $QFKH IOUQORYR GHOQRMR ®IR YD 1Q
TXHAD GQUH IRH POMRALH @ QRAD WRUD H DO WP SR VAMAR

UQQRYDUH ® IRPH SHU SDUDH FRQ Sle FKIDUH ] D DOSUMMVHQM H DO
IXMR E XQ IQMR D OYRDWH IQMHPH ° VRAL OYRDRL MM IRQ
FRP XQWV ° SHUFKp 17 HIDUH QRQ MD VR® XQ FRAR & FRQMQHH P D XQ
LOYHWP HOR FROAYIVR 1Q QI QY QUMWH FRHVIRCH VRAD®!



1 RO HWRCGERBRILED

6 1DP R JXQMD@ UHGD] IRQH GHOTXIOR YAMQFIR 6 RFIDG! GL1 XRYD 9 M VFV
&RP H L SUHFHGHQW TXHWR %OQFIR 6 RFIDGI YXRG®!I HWHWH XQD ILOHVD
DSHUP DMDYHWR @ TXD®! UHQGHWH YIVIEI®! GRSHWD FKH TXRWAEDQDP HQM
WROIDP R E VFUMR SHUSUHVHOEUH FROFUAVIP HOWM XQ DQOR GL SURJ HWYH
GL DAYV GHL TXDQ YRI@MP R UHQGHUH SDUMFISH \W\WD @ SOWD GHIQ
VBNHKRGHU FKH REMD IQRUIR &RRSHDWD E IOQRMR PRGR G

WDFFRQEUFL DJ@ HQW FKH FRIERWDQR FRQ QRL D YDUR WR® DL QRWL
IRQMAL D@ DIHJ IH FRQ FXL TXRWADQDP HQM FL IQMUDFFIDP R D@

CRWAH FRP P W+ H DL QRWAL XWWQWH D@ &R IDP LJMH 4 XHWR YdDCQFIR
6 RFID®! YXR®!I HWHUWH XQ UP DQGR FRQFUAMR SHU G FRP XQW ®&FDQ FKH

RVSMIQR L QRAAL SLIRJTHWY H FRQ ®f TXDQ FRMERUDP R [Q XQ FRAIQM
UHFLSURFR VFDP EIR GD EWHYH R GD OXQIR WP SR ,QIIQH  YXR®I HWHUH XQ
P RGR SHUWFFRQWUFL DQFKH D QRLMML SHUFKp THWP DW/LD JXDUEDIH @
VMDGD SHUFRWD RIIUH VHP SUH VSXQWGL WLGMRQH SUH| IRVL SHU LOIXWMUR
XQR VWKP HQR SHUL VRFL H SHU\MWY/FR®R FKH @YRWDQR H FREWERWGQR
FRQ 1 XRYD 9 M VFV

&RQ TXHWR %4DQFIR 6 RFIDG! YRIMP R UHQGFRQBUH L SURI HWYH ®f DWRYLY
QHL TXDQ VIDP R 1P SHIQDW FKH GYHQEQR YHFR® FRQFUAR GHL YDRW H
GHOFDP ELDP HQR VRFID®! FKH QHOQRWIR SIFFR® YRI@DP R SURP XRYHUH

&RP H RIQLDQCR DQFKH @ WMVXUD GHOSUHVHQIM %AMGFIR 6 RAID®! g EDVDVD VX
\WH SUGFLSLIRQEDP HQBD

" O UHVSRQDEID)N IQMD FRP H @P SDWR FKH G DYV G 1 XRYD 9 \B VFV
KDQGR CRQ VR® VXOMUARUR P D QH_FRQI URQIVGL \MWJ Q DWRUFKH FRQ HWD
KDQQR DQFKH VR® SRMJ ID® HQM D FKH IDUH

" O \WDVSDUHJ D IQMVD FRP H 2DFFHWWR D@ LQRWP D] IRQE \BGI GD UHQGHWH
IDAI® HQM ILXIELQH YHULIFDELDL GDWUDFFROY

" © FRP SIDQFH IQMVD FRP H UVSHWR GH@® CRWP H HR FRP H DGHIXDP HOR
GHQD] IRQH D UHJ RDP HQW FRAFLHWA_H GLFRQGRM GRUP DIYD [Q JHQHWMH

, GDWX\M) ] DWFRP H P DMUD SUP D SHU® WMVXID GHOSUMVHOM %4DGQAR
6RADBI VRQR 1O IXWWR A XQD DFFRW  SDUWFISDWY TXD® KDQQR
FROMEXMR WWH B DUHH QL IQMYHQR Q. &RRSHIDWD 1 XRYD 9MY XQ
FROMEX\R SUH IRVR g WIAR DR GD VAWFRBR FKH D YDUR \MR® RSHIDQR
QHL R VHY] L VXOMUARUR / DEGERYH QRQ VID DOP HQMVSHFLIEDWR L GDW
DWIAM DQQR WHUP HQR DO



0 g VB SHU 1 XRYD 9B XQ DQCR G SIRRQE® HYRY] IRCH H
UHIQIIRH QO TXOB @ FRRSHDWD q WA FKIDP D
FROMP SRIDQ-DP HQM D JDIDQMH FRQIOXAV DL VHYIL DIIURQEMH
FRP SBMW RUDQ]]DI¥H PDMDM QHO WP SR FRQMQHUH  FUMAWY
HHAVMWM GO SDAVDR H DYYIDWH XQ SHFRYR G WIRJDP HOR
HFRCRP IFR JHWIRQD®! H IGHOMIUR

4 XHWR %4DGQAR 6 RADG! QRQ YXRE! VRIBOR GHVAUYHH Az FKH g WIAR
IDAR P D DQFKH UAMYLH FRQ RQHWV LOFRQMAR QHOTXD®! DEEIDP R
RSHDWR XQ \MP SR QLIEGI SHU WWR 1O FRP SDUR VRAD®!I H VRAR
VDQUIUR  QHO TXD®! FUWVAW GH EDMRIQ. GH®I SHIYRH QRQ
FRUMSRQGH XQ DGHIXDWR UFRQRVAP HOR HFRQRPIFR SRDWR H
SURHVIRQD®! GHODYRR ALFXWD

$OMP SRWMARIO KD DSSUMVHQEAR SHUL XRYD 9 MU VFV DQFKH XQ
WP SR G USHQVDP HOR H UDQFIR QHOTXD®! VL g DYYIDWR XQ SHIFRWR
RUHQBAR DO FROVRTEDP HQR RUDQ] | DWR YDRU ] D] IRH GH®I
SHYWRCH H D@ FRAMY| IRQH G QXRYH SURVSHWMYH GL WIOSSR FRHUIHQWY
FRO® P MMRQE_FRRSHIDWD H FRQ LEIVRI QL HP HU HOAGHOMUARUR



,B DARWH GHO/ HUMRUR

OYDBUH GHOVADQFIR 6 REIDG! WY DOFKH H VRSUDWHWNR QH@P SDWR H QH®
UEDGX\D VXOWUMUR 1 XRYD 9 MY VFV QDVFH D 7RUD ] D 31HP RQM QHO

H GD D@D \Lq WIGSSDI VXOWUARIR GRUWICH FRP H VX QXRYL
YHYWDQWJ HRIWDIFL. @YRIDQGR DG RIJLD VFDYDBR @ Sls SIRYIQFH 8 QD
& RRSHUIDWD 6 RAID®! VL QXAWH GH®I WRWH GHOMUMRUR VX FXLRSHWD H D
VXD YRW QYIHH WRYWD HWD WMAD DQEDQER D VRGAMVIDWH EMRIQL
FUDQGR RSSRUMQW IDYRHQGR IOMD IR  GQYHORQGR  DWRWA
HFRQRP IFR QH® UHDAV &FDGI 1Q FXL VL IQMHIVAH ,Q YILW G TXHWR g
IRQEDP HQEB! FKH LOMUMUR FRORVFD RSHIDWR GHAHOM FRVU FKH LOVXR
HWHUH UWRY/D AYHQM IXIELG! D@ FRBMRYY

[ R 6 \MAMYWR GL& RRSHIDWYD
6 RFLD®1 1 XRYD 9 W

/ R 6\DVAR GH® & RRSHIDIYD QH WBEID/FH @ GHQRP IQD] IRH © VHCH
® IIQDDYV H VHYH D QVASTDWH 0IXQ IRQDP HQR GH® & RRSHIDWD H L
UDSSRUMD L VRFL

&RQUHUP HQR DM DYV GLFXLDODWRR FRPPD GMMDD GH®

/HIJH Q ' WVASTED GH® &RRSHIDWH 6 RADD H VXFFHWIYH
P RALED] IRQLH IQMIWD] IRQL GRQFKp ALFXLDODW FRPPD ElV GH®
/5 3HPRQOM Q VP L O &RRSHIDIYD VL SURSRCH GL DMYDUH

IOMYHQWN QHO FDP SR VRFIR DWIMMG IDBI  VRFIR VDQUMIUR  \VDQUBUR
HGXFDIYR GH@QDJ ID SHUD SWHYHJ IRH IRP D] IRQH 1QMIWD] IRQH

VRADA@ | D} IRGH H @WMMJ D GHL FRQURQIVGL VRIJHWYHP DUICDWH D
WFKIR VRFDBI FRQ GVDJIR SVIEKIFR SRUBMRUL G KDQAEDS P ICRU

DJ IDQL P LJWDQW DMDYHYR @ JHAWRQH G VHW] LH AKWKUH SURSUH R
10 FRQYHQ [RCH FRQ HQWSXEETFLR SUYDW



6 LOWMLGL1 XRYD 9 MW VFV




% HYH 6 VRUD GL1 XRYD 9 W VRV

/ D & RRSHIDWYD (Q] 1D LO/XR SHIFRWR QHO
PDJJLR FRQ OuDSHUWXUD G
5 HVIGHJ D $WIMMJ IDB! ) BMWEIBI ISR

$ % P HAD DWW IQMOAY 91@ : DAMU D
7RUD]D 3HPROM FKH GD D@D
DFFR] @ SHYRH FRQ GVDEIQW
IOMBMYD GMMUEL GH@® UHD] IRQH H GHO

FRP SRUDP HOR SOUGVDEID)N GVDELDV

P RRUD

,QVHI XIR YIHQH DSHWE @ 28 DVD GH®! 3 UP XBF XQJXSSR DSSDWIP HOR
SHUQ SRWY VHP SUH VXOWUMRUR GHOFRP XQH GL7RUD| ] D 31HP RQM
@MIHJ D HD TXH® G RIUWH XQD FROMX\V DL SHIFRWL A DBXQL RVSIW
GH® 5D FKH D VHIXWR GHOSHIFRYR D 91 :  DEMUDYHYDQR DFTXIVR
HR UQDGDR FRPSHMJH FKH FROHQWDR XD PDIJIRU
IQASHQEHJ D H DXRQRP ID |, QJ LXSSR DSSDWIP HQR VL TXIQGE DUIEFKIR
A QXRYL 1QI WL DQFKH SURYHQHQWGD UHDEV ALIHHQWY 1 HOFRWR GHO

10" $ g VWBVR WDVIHUAR 1Q XQD QXRYD VHGH @ SURSUHW GL&19 D
SRFD GV D D@ SUHFHEHOM GFDIRQ FRVUGD QRQ FRP SURP HIHUH @
FRQIOXV SURTHWKD®! H UHD) LRQDG! GHI QRVSIW

/7UDO HLO &19LQLM@HUFRAKWRIEFRQVROQB HOL
DQQL VXFFHVVLYL QHOOD JHVWLRQH GL & $6 &



6 WDRUEQDU. SHUUFKIHGHQWDM® H ULXJ IDWVXOWUMRUR DOM/DQGUCR
9DIHQIR 3RPDIRO R %R]]RGI $ODCR 1DWY 1 HO VL HMOGH

® WMAR WER GL SIRJHWKDQ) DQFKH D &DYDJ@ H D 0 DWD]]D
LOABXWDQER XQD GXUIDWID FRMERW)] IRQH DQFKH FRQ @ 3 UHHWKWD G

WH@D 7HPICD QHO O FRMERWD|IRH FRQ @ 3WHHWWD G
$GWMDQEUD QHM FXL SIRYIQFID YHQIRCR FKIXVH \MWH B VAUKWHUH
SUHVHQWIIGR D P DJJIR TXDQGER q UDSHWR I0& $ 6 GL3RPDWR
0 \R

$ VHWWHPEUH OD

&RRSHUDWLYD DVVXPH
OD JHVWLRQH GHO
PLFURQLGR 2, *LUDVROL?
GL 7RUUD]]D

3LHPRQWH $G RJJL
FRQWLQXD D JHVWLUH
TXHVWR FRQ
FUHVFHQWH
SURIHVVLRQDOLWij H
LPSHJQR

1HO DSUH &DVD G
&HGUR D ORUDQR VX
$/ /D VWUXWWXUD

DFFUHGLWDWD FRPH
JHQLWRUH EDPELQR
QXFOHL IDPLOLDUL F
PDPPD H ILJOL R PLQ
YLYRQR VLWXD]LRQL
GLVDJLR D FDXVD GL
SUHJUHVVH GLVDJLR

HFRQRP IER H R VRAID®! QLIERGN ALIQMI D] IRQH H G_DXRCRP ID [P SRUTQWY
OFXQH QH®! FRPSHAMJH JHQWRIDD @ MY IRQ GH® UAVSRQUDELDY
JHQRUDQGAVSRM GDOY UEXQD®! GHLO IQRUL



‘DO FUHVFRQR OW UWDMH

D W W IOYH.WVDP\CHO 1 D Q HDQ H- W L
PROWLSQL¥BOQRGILHGXFDWLYD
VFROD\DWH VBV LGREGHH) MAUZHL Y L

GDO g DIILGDWD D 1XRYD 9LWD

DQFKHOD VRPPLQLVWUD]LRQH
GL SHUVRQDOH HGXFDWLYR SUHVVR LO QLGR

/ID &RFFLQHOOD GL )RUQR & VH

1 HG-MEIM GHO 1 XRYD 9 M VFV

RWHQH @ J HIRQH GHOQXRYR $ IR
1IGRFRP XCDBIGAL1RBI& VH / D
&DPSDQHGQ@OMDVLQR

FKIDFFRJOQR EDPEIGDL
DL DQQL GL HW|j

9 MR IOSURIEEXR UDSSRUR FRQ J QHQW@&FDQH DER QXP HIR GLIVFUL IRQL
QHO 1 XRYD 9 \P VFV RAHQH @ JHWIRQH DQFKH GHOVHFRQGR $ VIR
11GR FRP XQD®!I L1 R®I & VH / D 7DQD GHL* UDQJ HWY DWYDWR QHOP HVH
GLQRYHP EWH



0 WWIRQ H YDRUW

/15 WHQ IRCH DQX\WQ) D

JOULFRQRVFLP HPWRVSRBWHLVRIGHOO DO
FRVWLW X BYXERMER) WG IV MBWR JIBW WOL2 JQ L
SHUVRGRUW DGNELIVARHI Q G L Y L\GRD © MW DROLL
SRWHQ]ERBYDQQRQGDJIDWVEROWRWEUHVL
ULFRQRNFEKXROIWSUR JBW WP L UDIOR UQLUH
DOSBUVRQDNUXPHFROQJISKNUORGGLVIDFLPH
GHJWOWHYNEHQW UHIDEWY V R QX D QIARRJ W D W U L
GLHVLJHQHNVSHULHBPRWLYUMWQD]LRQG H
OpLQWH U\GKFW RRLYIRDWR ODGGRYRVVLELO}
LOGLYLGXDQERYDSUR I ILFVRMHIXP AROMR LW R
DOQ@BIOD]HRGHD WU AR RH QR V S LIMIHH Q WALHROD
SURJHWWR
/URE L HRMKAALY IRD P/RH P S B R VINTLX H GGGRR | U D Q1D H
SHUVRYISLVOHWR YV WHUYQRLIODRVLVWHQ]D
DFFRJOISHRYMNOL EDQM H QIHIR € RHPRVWDRRUR
VXQJHFXSHSJRWHQ]LDMHBRURV R O L G DEPHHADWHR
FRPSHWISQRHQXQRSURFHVFRRS OH\VDMWIRH Q H
DWWUDXBUMWRXS SROWERP SUHVFL QG LEHWHD
GHOOD TXDOLWj L FXL VWUXPHQWL SULQF
« OD SURIHVVLRQDOLWj GL WXWWL L QRV
TXDOH JDUDQJLD GL FRPSHWHQ]D UHVS
FRQWLQXLWj HGXFDWLYD
« OD SDVVLRQH GRWH H YDORUH IRQGDQ
QHOOD UHOD]LRQH GL FXUD H OD FUHD)
LPSUHVFLQGLELOH SHU ULVFRSULUH QX
SURSULD HVLVWHQ]D
« OD FDSDFLWj GL LQQRYDUH H FRVWUXL
SHUVRQDOL]]DWL IOHVVLELOLWj] H QXR
HPHUJHQWL



/ 15 Wi LRQH DCBHWRQD®!

1 HODYRWR VRFIDG! H VRFIR VDQUIUR @ TXDOQYV GHOVHLY] (R FRIQFIGH 1Q
O D SDUM FRQ @ TXDQYV GH® FRQE] IRQLGLMYRWR GLFKL® UHD@ | D

3HU TXHWR @ WWD GHO SHYRQDB! @ IRWP D] IRQH FROMXD 1O
SUMGR GHOEHQHWHUH RUDQ ] DWR H @ YD®&U | D] IRQH GHOVHQWR
G DSSDUMQHQ D FRRSHIDWD QRQ WSSUHVHQECQR DVSHWY
DFFHVWRUL P D XQD UHVSRQVDELD)V FHQAD®! GH@ J RYHUODQFH

,Q XQ P RP HOR WRUFR VHIQDWR GD XQ HBIYDWR \MQ RYHU FUHVFHOM
IDWD HP RWYD H GLIEFRGV GL UHSHUP HOR GHOSHWRCD®! TXDALEDR

SUHQGHWL FXWD GL FKL @YRWD GYHOM XQD VFHAW HWD RGAH FKH
RWDQ] ] DWD

/ D FRRSHUIDWYD q FRWMMMD GD@ SHWRQH FKH RIQL JIRWR RSHIDQR
QHL VHY L H QH WDSSUHVHOBQR [OYD®RWH Sls DXWQMFR / H UVRWH
XP DQH GHYRQR SHU TXHWR HWHUH DFFRP SDIQDWM FRQ SDUWFROWH
FXW 1Q SHUFRWL GL FUMVFVD SIRIMWIRCD®! GLIRWP D] LIRQH FRQMXD H
YDRU D IRH GH® FRPSHMJH DIIQFKg FIDVFXQR  SRWD
HVSUP HQM DOP HI@R LOSWRSUR SRWJ ID®! / D 11GHQ ] D] IRQH GH®!
+5 g IRQEDP HQWG!I SHUDYHUH HTXISH G O®YRWR VRIGH H VRIGDOQHG g

JDWDQ 1D GH@D FROMXIWY GHL SIRIHWGLVHYIL IR H Sls 1Q JHQHD®!

GLFRHUIHJ D FRQ L YDRWIRQEDQWH @ WMAD P MRQ GL&1 9



/ 1% WG LRGH D@ & RP XQWYV

IXRYDLWEFWYR®DVFRSROXFHKRKW VHJIXH DG LYW HUHV\
JHQH UBIORRP X Q IGMjOSIIR PR ] DRROHOM GHO O L QWH J U
VRFLBGELWW D®WMOUDYBINVWR LRIQYHU YWRE LR VIOHIEL WD
H G X F CDAWVIHYQWH O O [ (CH$VE\H @ B DJ H JQTX HVRRRQ W H V W
LOXR®WRUHUUDWRXKIRORRGGDPHQERQW @WIHRD O H
RSHULD®WHUDRJIXQPFHFLSVRBRELRQ X R YDL WIEF VD
FDSDFEMWHV VBHGD HRDQH FER@S LYY D UDDWIRELD O L
SUH V H/QWIH U ULDARIBWIIR Y ROR. FFKHIIDQWHUPBQWF
FRVWLWXXNGEWRVHVGARQERRSHUBWEYD®WRPXRYHU
LQFOXVLRQH SDUWHFLSD]LRQH H SURVVLPLW,|j

$WVHUYWMHYLGHQYBRORHIU VB QW D DL LIDRFRURIHW W
HG X F DDML DIQGE RO/FX RGHA D FIL J G HHDQ WQB/\W WK 0L
W H U U LIPR RUILRFE L 16 W R/ WRSHLUUAHGUBLLH V FLXWDR Q RP L D
VRVWHJQR DOOH IUDJLOLWj VRFLDOL
2JJI0OBURPR]LROO UL QE DX VERGOHYV W U DLYBHRIOWARU D V W
DOSRYHG WL VEBPRIP SD.JEODWWDEPLIBSHUVROBIILOL
QHOO DB FHWWRQDVQHQ LGLFIDQ ER QAU HW G P H®MY\W L
FLWWDGLQDQ]D VHPSUH SLe VSHVVR DFFHVVLEL



| D&RP XQIFD]| IRQH

& RP XQEDUH SHU® & RRSHIDWYD LI QULIFD VDSHUVSLHI DUH D WA SURSUL
IOMEBFX\VRILFKLMDP R FRVD IDFFIDP R FRP H ® IDFFIDP R H SHUFKL®
IDFFIDP R \WDVP HWHUH D \MWY/L Q/H@ IOYDERUWH DI JIXQR G FXLMVDP R
SRUDRL GYHOU SDUM IQMIWDQM GHO CRWR HWHUWH & RRSHIDIYD

LOMVD DSSXQR FRP H DWRUH VRAID®! GQDP LFR H SURSRVMYR

1 HOFRUR GHODQQR WL g FHUFDR GL GDUH FRQIOXY DODYRRR
WRIR (DOR SUHFHGHOM FHUDQER G GDWH XD SUHWHQ D
FROMXXDIYD HG HIEFDFH VXL VRFIDO PHAD ,0 OYRR G
SURJDP P D] IRQH H SXEE@D] IRQH GLSRWWX ) DFHERRN H ,QABI DP q

MIAR FDGHQ DR FRQ UHIRDWY H VSHWR FRQAYIVR FRQ SUIRHWIRQMIY
HAMOL FKH QH KDQQR FXUDR ®f JWDIIFKH H @ SWRIWP P D] IRQH

) ROGDP HQE®! SHUD SUHVHQ D VXL VRAIDOY LOWDFFRWER H & VFDP EIR
FRADQM WD @ VHGH FHQAD®! G & RRSHIDWYD H G \WMWY/L VHYI L VR®
DWDYHYR LOP DIMUDG! FKH YIHQH SURGRWR GD®I VIQIR®! HTXISH &
OYRR g SRMELBI IDFFRQBUFL D WHFHORVHWDQE JWDA ( SURSUR
TXHWR g QREIMEYR FKH 1 XRYD 9B VL SRQH ® VFRSR q TXH®R GL
UHQGHWH YIMEI®I Flz FKH TXRWADQDP HQM IDFFIDP R FRQ ®f SHWRCH
DFFROM H L SIRIHWIRQMIVFKH @ DFFRP SDIQDQR GXUDQM LEUR SHUFRWL
H SIRJHWY E @ UFHUFD GLXQD YIMELQ)V FKH KD FRP H REIHMRYR TXH@R GL
IDUFRQRVFHUH Flz FKH DYYIHQH WML J IR SHUWDFFRQUEUFL DA SOWD
QVWINHKRCGHU DLVMUMRL DLSDUGHU



, VRFIDOP HGD LQMI DGR JQVWKP HQWGL FRP XQED] IRQH Jli  DGRWIW
GD 1 XRYD 9 B VFV 7D TXH@RWP DLFRQVRIEDWUHORDGR

" OVMR ZHE DIMDYHWR LOTXD®! @ SRWIELG! BHSHULH ®f IQRWP D] IRQL
JHQHD@ FKH FL WXDWEDQR ,OMMR q DIJIRUDWR FRQ IHTXHQ D H
UHJRODWY H DQFKH QHO DEEIDPR GDR P DJJIRU UAHYR DL
GRFXP HQW FKH WXDUWEDQR @ FRP SIOQFH GH@ &RRSHIDWD H D
VH R 1QOMDRMYH FKH FROQMHQRQR MR IRQ. RQEH QIR G
FDQACDWUH UHSHUP HQR QP RGXQAND H P ROR DBAR

" OVHYL] IR G QHZ VOMIMU g UYRGR D \WWY/L VRFL H FROVHOWM GL GDWH
WP SHWYH FRP XQED] IRQL DI @ WML SHU TXHVWIRQL DP P IQMADWYH

DSSXQUP HAW 1OFRQAL

" [|I$SWHPEGD 6RFL FKH q MMMV QRQ VR® SHU WROHWH O
IOFRP EHQl H SIDWFKH  TXDQ DG HVHP SIR @DSSWRYD] IRQH GHOYADQFIR

P D DQFKH SHUFUHDUH XQ P RP HQR GLVFDP EIR DU DR  UQVDTDWH 1O
VHOR G DSSDUMQHQ D HG HVS@MIH D QXRYL H YHFFKL VRFL TXDQ
VRQR JQ REIHWYL D EBHYH PHAR H GQIR WP IQH FKH YRIMP R
SHWHI XUILH

" 9 IMEIQ)V GH®I DAYV H GHL SHIFRWL OERIDRUDD VYRAVQHD! QRWH
VWUKWKUH — HYHQN  1Q] IDWWH SXEEGFKH PRWMH H PRPHQW G
SDUMFLSD] IRQH WWUMRUD®! VRQR 1QQDJ L \MWR XQ P RGR SHU UHQGHWH
YIMEL®! FRQFUAEP HQWM LOORWIR RSHIDWR



-6 HUYL] L$ WRYLQHO

$QKHQHO  SRWIDP R GMII XHUH GXH JWDQELIBQ AL VHWYI] LALFXL1 XRYD
9MY VFV VL RFFXSD FRQ FXWD H SDMRH , VHY] L UMGHJ DD ®f GRAMH
FRP XQW H FDVH @ DFFRIOHJ D FKH DFFRORCR SHWRCH SHUEWYL P HALR
GQIKLSHIRA 1Q1XQ IRQH GH® HMJIHQ H H GHLSURI HMHGXFDIWL G_FIDVFXCR

. VHYI L GXWL FKH SHOVDP R FRP H VHYI] L DOWUMRUR H D@ FRP XQWV 1Q
JHCHH GRYH RIUDP R VSD| L SHYRQDG! HVSHYR FRP SHIMJ H SHURMIHJ H @&
FXWD DFFRP SDIQDP HOR IRWP D] IRQH D@ AMBIACDQ D

9LOOD :DOWHU 5DI SHWRBWD\GHDOH 3ULPXOH *
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OLHYH D 7RUUD]]D 3 W
&DVD GHO &HGUR

&RPXQLW] |
PDPPD EDPELQR LQOHIIL & $ 6 &DYDJOLj H
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$OHVVDQGULD FHQWRARJOLHQ]D S

ULFKLHGHQWL DV
& $ 6 3RPDUR FHQWUR @L|XJLDWL LQ SUFR

DFFRJOLHQ]D SHU ULFKLHGHQWL B\ LR H
ULIXJLDWL LQ SURYLQFLD GL $OHVVDQGULD

OLFUR QLGR , *LUDNRORLILGREAPLOR 1LGR /D 7D

D 7RUUD]]D ZFRWHSDPQRHOOD Glg D Vly@Ry jHww L
D 1ROH 72 LROH 79

6HUYL]L GL DVVLVWHQ]D H
6RPPLQLVWUDI]LRQ

IDFLOLWD]JLRQH GLJLWDOH SHUVRQDOH HGXFD
SUHVVR L FRPXQ@ML

&RFFLQHOOD GL )R
&KLYDVVR 7RUUDHRIO . v% . )
6DOXJJLD &WHVFHQWLOQ

6HUYL]L GL DVVLVWHQ]D HG HGXFDWLYD VFROD
H GHOOW,QIDQ]LD GL 7RUUD]]D 3 WH 9HUROHQ

O0D]lq



6 YIOXSSLH SURI HAXDD)V

' XUDQM DQCR 1 XRYD 9 B VPV KD SDUMASDWR DLQXRYLEDQE._GH®!
3UHHWMUH Q. %H® H G $GMWDQAID 6L UQQRYDCR FRV L FROMDWY G
JHAIRGHGH.& $ 6 JIi DWYL &DYDI@ O DWD]]DH3RP DUR 6L RWHCH
ICRIH @ JHARQH GLXQ XGMIRH & $ 6 QHIM SURYIQFD A %4HMD QHMD
QHROFTXIVMD VAKWKUD GLO X] ] DQR 6 L WRORQR QHOVHFRQER VHP HWH

[P SRUIQN OYRIL G USIMIZR GHI VAKWD FKH g 1O DWWWD G

DX\RU] | D} IRQH DAXQ LRQDP HQR CD SDUM GHI DXVRULN FRP SHWQW

3URVHJXRRH Q GIRQAPLDG HHJ R J H WD XDHOAR U BRI J O L
DQGDVVDWULRWUXEMWRIJREQHOXDSOHRVHIXRQR
ODYRWLULVWUXW WX\VUDIELCRE)LHE O PP RE L&CRP X QL W j
JHQLWRUL ILJOL

3URVHJIXRQRKIHOD Y BWWL VW U X W V& X OmpLIVESP H QW R
%RUJRUHJLR GL 7RUUD]]D 3 WH H[ JRQD XIILFL

1HJ® O WPLHPMG H O O VIRQXRR VML G RGHJL RIIHH PR QW H
OLQMH GBHXQBULBSNRURGYRJHWWRLIRQEBILWDOH
FKISURVHJIJXUUDGEIFISHDOFRENVEHO FRQIHUPDDRGR
ULOHYW UL L&/HRQQ PIOGIL ROORADLY BGHH U BBLLAYF O X VLR Q
VRFLDOH H DFFHVVR DL GLULWWL
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0 g VWBR XQ DQQR G [P SRMUQW FDP EIDP HQIN GHIDWHIR
RUDQ] ] DI¥R A1 XRYD 9B VFV $ VHI XIR GH®I HBY IRQLGHOQXRYR &G

W g YROMR UCHIQUH H WIRJDWH (DWHWR RUDQ]]DIYR GHM®
FRRSHDWD FRQ YDUD| IR @& XRR IXJ IRQL H UHVSRODEIDN FKH
IOMIHADR WDWHYD® HOM @QMD RUDQ] ] D] IRH GHOSHYRCD®! &

1 XRYD 9 MY VFV

JQUQQRYR GHOS: ROW @R A.$ P P IQMAD] IRQH KD VHI QDR SHUL XRYD 9 L\
@DYYIR @XQD IDVH G_P DJJIRH SUMGAR DWXJ IRQH GLUHVSROVDELDY

H UGHILQL] IRQH GHI QHTXIIEW QM) UHVD QHFHWDUD GD@ FRP SBMV
JHWRCD®! DFFXP XOW QHIQ DQQL SUHFHGHOW H GD@HVIHQ D G
UFRQGXUH ® WIOSSR GH® FRRSHIDIYD D FUMUL G VRAWMQELDY

FKIDUH| ] D RUDQ] ] DWD H FRHHJ D FRQ LYDERUP XWDQAMFL
/DULRUJDQL]AUXREHO L RQIHVSRQV D EMDIWL QG L
DIITURQURMRPKPHURLDVMRWRRDFRPX®BDVVDJJLR
HVVHQILIWH | R UQ BAHHO G WIB U HIGIHIS URF KBHWFLL VLR QD
DO ILQH GL UHVWLWXLUH ILGXFLD DOOD EDVH VF

$ WHP EGD 6 RFL

1 HOFRUR GHO WLg WRW Q $WHPE®D VRFL IQJIRR  DSUG
" XUDQM @5 WHP BD q WIMD YRUAD (DSSURYD] IRQH GHO%UMCQFR H WL
VRQR WQXW @1 HBf| IRQLGHOQXRYR & ROMI @R GL$ P P IQOMAD] IRQH (| UDQR
SUVHONQ  VRFLOYRDWUH Q VRAR YREBQEBUR * @ DWHQNVRGR
WIMQ  IQWREG GLFXLQ KDQQR IRUMR GHBUD GLYRR
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/[ UDWWXDOH &RQVLJOLR GL $PPLQLVWUD]JLRQH ¢
VWDWR HOHWWR DG DSULOH H VDU LQ FDULF

1RPH 3DW ID

&RIQRP H YHHKIR

& DUFD UFRSHUD 3 UMMGHOM & Gb
" D GL1 DVF\WD

$ QQR GLDWXQ IRCH

& DUFKH SUHFHGHOWP HQVM
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@0 DO

5 XR® D] IHQGD®! 3 WMGHOM

&19 ' IWH

1RPH ( RV
&RIQRP H 5 RWHW/
&DUFD UFRSHUY® 9 IFH 3 UMMGHQM & GB

" D GL1 DVFI\D

$ QOR GLDWXQ IRQH

&DUFKH SUHF HOWM

UFRSHUM & RO MHH L&D @0
DO

5 XR® D] LHQGD®! 9 IFH
SUMGHQOM&19 ' ILH IRQH
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&RIORP H 5DJ DR

&DUFD UFRSHUD & ROAJ@HWD &G
" DI GL1 DVFI\D

$ QOR GLDWXQ IRQH

& DUFKH SUHFHGHQWP HOWM
UFRSHUM &RQUWI @HD A& GD

COQDQAR

5 XR® D] LHQGD®! & RRGCDWEH
DYV 8 IILFR & RP XQFD| IRCH
5 HVSRQVDEL®! REQ.

1RPH * XGBJKD

&RIQRPH ' DZ

&DUED UFRSHUD & RO QHH &G
' DV GL1 DVFL\D

$ QR GLDWXQ LIRCH

& DUFKH SUHFHGHOWP HOW
UFRSHWM & ROV OMHH A& @D

COODAR
5 XR® D LHQGD®! 5 HVSRQVDELG
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/D FRPSRVL]GRQXRYSRG $q VW DIWHR VWD RUL ]I GR
FRQRVFBQUIGWEFRR S H U DWRDIVLEOKQ@QWK MW R UQD
UDGLFDRHYWR Y] ®LJQLIERDW BHWORO U HARFR R Q
VRORDSSUHVHQWDPDIAD DVVXQ]LRRGGLY IGLD
UHVSRQVDELOLWj YHUVR LO SUHVHQWH H LO IXW

OFROML&GS

1HO FRUVR GHO LO &G$ VL g ULXQLWR Q YR
, SULQFLSDOL DUJRPHQWL DOOPRUGLQH GHO JLEF

Vv $PPLVVLRQL H GLPLVVLRQL GHL VRFL
v (VDPH GHOOD ER]]D GL ELODQFLR
/ &RQYRFD]LRQH GHOOU$SVVHPEOHD Gt
vV &RPSHQVL GHJOL DPPLQLVWUDWRUL
vV 6LWXD]LRQH EDQGL GHOOH 33U}
vV &RQIHULPHQWL GHL SRWHUL GL ILUPD DL F
Vv 5LVWUXWWXUD]LRQH GHJOL LPPRELOL
Vv $YYLR GL QXRYL VHUYL]L



/ HSHWRQH FKH RSHUDQR LQ
1 XRYD 9 I\ VFV

/H SHYRQH FKH OYRDDCR 1Q 1 XRYD 9 VFV QRQ WDSSUHVHQBGR
VREBQR XD WRWD SIRGMED P D DSSUHVHOBQR LOORIR FRQFUHWR
QHOTXD®! SUHQGH IRP D @ P MRQ VRAID®! GHGHOM 2 JQL VHYI R
HRRIDR GD 1XRYD 9MJ GSHQGH D@ FRP SHMJ D \MFQED GD@
\WOX\D UHD)] IRCD®! H UHVSROVDELD)V TXRWADQD G OYRIDWEL H
OYRIDWRUL FKH RSHIDQR VSHWR 1Q FROMAMYFRP SBML HP RIYDP HOM
IP SHJ CDWYLH DG DEB LOMQVY GLFXWD

,Q TXHWE SURVSHWD @HWHUH VRFLQRQ FRIQFIGH FRQ XQ GD\R IRWP DB
P D FRQ XQD VFHIB GLDSSDWMQHJ D 6 LJQUIED UFRQRVFHWL QH@ WRUD
GH@ FRRSHIDWD DFFHWIIH XQD FRUMVSRQVDELD) YHWR LOSUHVHOM H
YHW/R @ VILGH | X\MUH

, VRFQ DY R UDRKRARY W L W XIGHERGHR OSORR S H U DWRIQFD
HQ W D DVBID UBHHO O ERO W B Y R UDLVE R QLG 1D § WX G\ R
SHUFRIWMRHVV LRGMHERRG L Y LBHQGHR® OGW KR YD
9LWIEFWKDQWRHGUSR Y HQWOME LY H U V D X HXGLDT X RW D
VRFLREB®P S UHY IGDORW & H O6MMRD W X RARV ROQ/R/ X P KDUDH
TXDOIGKREFIRRSH UDRMDARKIE HSU R | H V VALIRSIDHHL WH W W L )
DODY FURWL WX SHBIHD O L |$DIR IRQ/N PR QDXQDBMWHIW W R L
GIEFXDOO R GRS H U CBRVYWIRSDRU W H F& ISIDRIWM W D P
DO O uDBMOLYLWRFHBBRRSHUDG WR VIHF L H RO XR
VYLOXSISBOL]O®BEPLR X W X D OD WWW/IUFDRY | HOUSVSRRHIGVRH
SURSULH SUHVWD]LRQL ODYRUDWLYH?® $0O GLF



, VR FLR O R QV\RIQLRY G L YWKGHUH V WOIBQUR SW W D WHIWR O R
YRORQWIDUOWIHWRBRRRSHUDBWLYOLFHPEUHLVRFL
YRORQWDUL GL 1XRYD 9LWD VFV VRQR Q

L ODYRUDLVBRQIGHQGMRR S HUDRQSHL VRRBXD O LHG K H
HVSHULSIWDR HH V VWRE D U D QOBLLLIKD LTRADHOG MWjH U Y L] L
HURJBOM/IU BSBWWDD O H Q & HP W\ SPLRIGIW HICHEH U FR U V R
SURIHVVGRIGERRISHUBWLYD LODYRUBWRHQGHQW

QRQ VNRIQR Q

,SURIHVVLRQMW-NRQRL VR GWHR ODWW D PHYQDAH. | L FD W
FKFSUHVWIIDRER QVXOE B DESH F L | GO DPLE LW L

VHUYRELIWLDWR \WR/GIR SOLIHPDRWLVDKVBURRIVVLRQD
FRPH LO OHGLFR UHIHUHQWH GL VWUXWWXUD H




$/  GFHPEW
1XRYD 9B RV
GUMD Q VRFL
ORDRL H Q
OYRDWRL QRQ VRFL
SHU XQ \RWEG®! G
GRQHH XRPIQL

, OLYHPROQWUDWWXDOL
YHQJRORVWUILBXLWL

UHOD]IRMH WRIO R

VWXGDROUHVSHULHQ]D

SUHJUHVND DOOD \
WLSROGRPDQVLRQH

V'Y ROBMDO p L QAAHALLHGHRH GHept SHYRQH LP SIHI DM LQ 1 XRYD 9 M VFV

VHUYL]L

IDGLVWULESXHOROWMRGBOHY HFRQ R/ U DAV & Bl @ FLD

SUHY D GeHI)] ® R UTRIORPWRIFO MWMH BIOL FRHUHQWHRRBQ W |
OHSURIHVVLRRIDIOLR/YPH@\WHH JIWHVHUY VJRFLR

DVVLVWHQ]LDOL HG HGXFDWLYL

* HOHUH GH@ SHWRQH P SIHI DM LQ 1 XRYD 9 M VFV H
QVHR FROWDAYD®!



/IDFRPSRVLHBHNVEBDLGHOPBUHYDOHPPRQLOH
GDWRH UHQWHI D UDW W HIHERW 5 DPRMRFR.R VDOGWDULT
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XQD PDJJLRUH SUHVHQ]D GL GRQQH
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/ H OYRIDWELH LOYRIDRULVRQR VXGAYM.SHUDUHD FRP H VRWR USRVIAR
BRIRQ G SHYRCH FKH OYRIDQR CHGDUWHD GVDEIM)N RYYHR D 9L
. DOMUH &DVD GH®I 3UP XBI  QHLVHYI L, * WDVRD / D & RFFAIGH® / D
&DP SDOH® A0 DMCR H /D 7DQD GHL* DQIHW Q  ILIXWH VHIXRCR
IQYHFH SUHYDBIQMP HQM DAL VHYI L HGXFDIWL FRPH @WIMAMJ D H
QHOXFDWD \VFRODW¥D RSHDRL D YDUR WWRBR OYRDQR QHGSUD
OUWDQN WRYH VRQR IPSHIDM QIQ XIEL H QGHO SRIHWR G
IDAOY] IRGH QJLMEG Q  VRQR IQvHFH FRTIFDM D & DVD GHR HAR

)8/1 70 (

/ D P DJJIRUSDWW GH.OYRIDRULq P SIHIDWR

IXOP HD  RUH VHWP DQDQ ( pLP SRUTQM

DFKH ® TXREB G P SIHIKL SDWWP H

VXGAYMLFRP H 1Q \BEH® / D P DJJIRUSDWM

3$57 G OYRDWRUL SDWIPH q [PSHIDR QH
RUB VHWW %g%wmmw H o



/ H SHWYRCH FKH @YRWDGQR 1Q & RRSHUIDWYD DSSDWWQI RQR D \WWH ®1 IDVFH

AHV ,0 GHOSHWRDBIKDS: G DQL IO g FRPSUMWVRWD L
HL DQLIO WL HL DQLIO WL HL DQLIO
KDPHRGA DQL

/ D GMKHUD GHL GDWVXOSHWY/RQDG!
UWMVFH XD FRRSHIDIYD
DPSID DWRDW |RWMP HQM
IHP P IQ® H GMAEXMD VX DUHH
G VHY R PRIR GLIHHQY WD
®R $@ WMAWR WPSR
HYIGHQ) 1D FRQ FKIDUH] ] D TXDOR
RJJLVID GLIFI®GI SHUIOFRP SDUR
VRFDBI H  VRFIR VDQWIUR
JDUDQNH \AMDELD)V
SIRHWMRDQ)N  FROMXW H
IGHO]DIRH GH® WRUH
XP DQH



, VRFLGL1 XRYD 9 \WW VIV

1HO VRPWLDYRUDMRYD WBULVXGWDQRRP L L
GRQQBL YFHRO@MA U VR QFFRIDMIRY H U VHILIEFRSIDO BR BV L
WRWDOLWj] GHOOH PDQVLRQL

1 KDQQRFRQW GIO/MWRWRPSRHQ@R VRQRQYHFH
FRQWUDWWL SDUW WLPH GL FXLQ GRQQH H Q
/DGLVW U L BXILIRGFOD U D WWODWDL AHRIDSVE D HV HQ W D
GHOOH GLIIHUHQWL SURIHVVLRQDOLWj SUHVHQW



& HWD] IRQLH 7 XD 2 YHU

1HO FRUVR GHO LO WXUQ RYHU GHO SHUVRQI
,UDSSEBDWYRHRVQMLPHWRQRNDWLDIUR @GIDH

QXRDNVXQ]ZEQULD S SRIWWMDP WILLLJX D USSHDUWQRR @ M X Q W H
H FHVVDWH QHO FRUVR GHOOR VWHVVR DQOR
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QDR VXOMUD RYHUUDSSUHVHQIE XCD GH® SUQFLSDQFUMFNY HP HWH QHO
H WOMWH XQD IOV FKH CRQ WXDWED VRR 1 XRYD 9M PD
@OMR FRP SDUR GHOZHIDW /D QUIFRGV D WDWHQHH SHYRQD®!
VRSIDIWWR QHL SUP L DQQL & VMY R IQMURID @ VRWMQEIDYN GH
PRGH@ RUDQ]]DWL @ FDSDFAYW DMDWYD GHO VMR H 1O
UFRCRVFIP HQR HFRQRP IFR H VRAID®! GH® SURIHWIRQL HGXFDWH H G
FXUD
3HU @ FRRSHDIYD TXHWR GDR QRQ SXz HWHIH FROUGHDW
IOMSUAIAR FRP H XQ HBP HOR RECDUR HWR FKIDP D XCD WGMIRCH
SUIRIRQE H QRQ VR® IQMID DM FRRSHIDWD VX@! FRQA] IRQLG.OYRIR
VXQDFFRP SDOCDP HOR GH®I QKRYH WRWH W@ TXDOY GHO
FRRUEQDP HOR H VX@ QHFHWYY G FRAKILH XQIGHQMY RUDQ] | DD
Sle VRIED H FRQAYVD



QRWP D IRQLDI J LXQWYH
DO

Q ODYRUDWRUL IDQQR SDUWH GH

Q ODYRUDWRUL XVXIUXLVFRQR GHL FRQJHGL /I
XVXIUBLWRLRU GIEREGIJHGRXHWAMHIJLXQIPRRJIHGL
VWUDRUGLQDUL SHU JLRUQDWH

QHO FRUVR GHO FL VRQR VWD
DQWLFLSDWH REEOLJDWRU

Q GCOYRDWH-H OYRIDWULKDQER XXM G-FRQJI HALSDUHQMO SHUXQ
\RLUGI G_-HWD JIRUDW RUH

QHFRVRGHO  FLVRGRVDQ  IQRWYQ VXODYRUR FKH KDQQR YIWWY
FRORIMQ RW Q DEGHWRFXA Q DWMMQM @EDVH SHUXQ
\RUBIAQ JIROAIQRWAR

, JLRUQL FRPSOHVVLYL GL DVVHQ]D SHU PDODWYV
XQ FRVWR WRWDOH GL FDUHQ]D PXWXD SDUL D

, OHGAWR RUER DQXR SHUXQ@H@® $ g SDUWD HXUWR SHUXQ
QrH@) 4 q SDUWD HXUR ,GUDSSRUR WD UHGGEWR P 1IQP R H
PDWIP Rq TXIQALSDWDO  FWFD

, FRP SHOLFRP SGMWLYLSHULP HP EWLGHOFROVWI @R GL$ P P IQMWAD] IRCH
VRQR VWDWL GL HXUR DQQXL

VRCR VIWVEFRCRVAEXMWUIP ERWLFKIEGP R SDUW.D HXUR SHUVRAL
OYRIDWULH SHUHXUR SHULOYRUIDMRULCRQ VRAL

Q ODYRUDWRUL VRQR LVFULWWL DOG DVVRE
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HAWMOH 2 GH DOFRP SDWR SX@ IH VL SURFHGH  1Q TXDVL WK/ VHYT L
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1 HOFRWR GHO 1 XRYD 9B VPV VL g DYYDOD G FRQUX®IQ H H

PI_SRUWR FRPSOHV\
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IDFLOLWD]LRQH L
JOL DPELWL GH
GLIJLWDOL]]D]LRC
SURJHWWR V
VYLOXSSD
HVVHQ]LDOPHOQ\
DWWUDYHUVR
ILORQL



> * QVSRUM®A.IDAON] IRGH QMG FKH HIRI DGR VHWYI] LIQAYIGXDD
DL AWDAQ. 1HO FRWR GHO VRQR VABWY DWYDW 6 SRWWM@ G
) DAOM IRH GJMIGI IML QH. FRPXQL @ &KIYDWR  &UHVFHOMR
&DYDIQRR 7RUDI]D3 W ) RIQ]R 6D0UJJID 5ROAVWRH 0 RQBCQDIR
DQFKH JWJ IH D® S IRVD FRMERD] IRGH GH. &RP XQL H GHIQ HQW/
SDUgHU 8Q. &KYDWR &DPSXVDE 8IOP FRQ L TXDD O
FRMERW] IRQH g FRABOM HG 1Q FRQIXD FUAVAMY 1 HO VL VRQR
DWIVWA FLLFD FIBGIQL SHU XQ \RWB! GL LOWUYHOW GL
| DFLOW] LROH GLI VI®

> GROMGIRPD RH
J IDXYIMULYRAD@

FMBGECQDY D VX! \MP DUFKH
DI HUHQAD@ QI MIQ | D] IRCH

1HO FRUR GHIDQR RR
WM HRIDM Q RWH GL

IRWP D] IRQH SHUXQ \RBGI G

Q QRO GMMEXMCH.
FRPXQL @  &KYDWR

SUHVHHQUIR 5 RQAWRH
&DYDUQRR 7RUD]D 7W L
WP L Sle WDWRAWY IRUP D] IRCH

EDVH IXQ IRQDDY
WDWKRCGH 63, H &
6HYIL 6DQMAL ' LILDD
6LEXUH ] D NI G
) RP D IRCH * HQWRL" LJMUD
/1%, VSIHI DWW IDAG!



67$. (+2/' (5

* @ WINHKRGHU VRQR WY L VRIJHWY FRQ L TXDQ 1 XRYD 9P VFV
IOADMAQH UHD] IRQL VRQR ®f UHW GH® SHWRQH DFFRGM QHL QRWAL
VHYI L LIRWQWRL

L SDU@HU L FRQVXGION H \MWY FRBUR FKH UHQGRQR SRWMWIEL®! LIOQRWIR
RSHDWH H QH WDJJRQR UFDGX\M FRFUMM $ W ®R g UYRGR 1O
SUHVHOWM %4OQFIR 6 RFID®!



5 DSSRUNFRQ ®13$

& RADERWD| [RQL

' LIP SRUBQ D SUP DUD SHUMWA VHYI] LG_1 XRYD 9 MY VPV g QOMD] IRCH
FRQ W\ B SXEEGRKH DP P IOMAD] IRQLFKH D GYHWR \WRE [QADWHQ) RQR
IDSSRUWFRQ @ & RRSHIDIYD 7D TXHWM UFREDP R L&RP XQLA.7RUD | D
3\M 0DWD]D &DYDU@ O RDCR VXO3R 3RPDIR 0 \R 1RGI & H
) RUR & VH 5 RQAWRH &UAVFHQIMR 6D0UJJID ) RIQ]R &DYDICRR
%R ] RBl 9HRBIQJR 9DXAD &RUR &KIYDWR H 7RUGR ,P SRUBQIMP D
O FR®ERWD)] IRGH FRQ ®1 4 XHVMUH A %4H® 7 RUGR H $BMDQEID FRQL
3UMG. 2 \VSHEDOHL ®f 13, L&60 L6(5' ® 6FXRE GHQQDJ ID
6 FXR®I 3 UP DUH H 6 HFRQEDUH ,\AMAWE: RP SUHOYL. YAECRMAKH & LYIEKH
L&SID 1Q SDWFRDUP RGR G %H® H &DVDBI 0 R $VOH &RQRIL A
5 HIIRCQH 3 IHP RQM H 5 HIIRQH/ LIXUD

&RP P IWHMQ| H

1 HOFRUR GHO ®f QRWH FRP P IMKHQ H VRCR WIM $VOB/  $VOF (

$VO7R $VO7R $VO7R $VO9&2 & LVV &DOMVR &MD  &IWD
2 YHWWZ IFIQR &IVD 6DQ 0 DXIR & VDV &DARKIYDWR &IW &lUg & IW
2WRBI &IW 7RURD &RPXQH G 7RUCR &RPX(H G 9HFFH@

&RQ,6$ 9D® G 6XVD H 9DODQIRH 3 UHHWMD G $ GMWDQRUD
3 UH HWKWD GL9%4H@D 5 HILIRCH 3 HP RQM 6 HUFRS 5 KR
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& ROARGR H 4 XDDYV

0 RCHMR GL2 WDAQ] ] D IRQH * HVWRQH H
&ROAR@R DLVHQVLGHO /JV Q

(U TXHAR XQR WIKPHQR FKH P ©® UHVSRQDEID)N SHQD®!I H
DPPIQMDWD GHOD|HQ® /R WIOSSR GHO PREH® CRQ ¢
REEQDRUR \WWBYID L YDQIUJL UWXEBGQR HYIGHQWY ,00 2 * q DG
RJJL QXQER VWKP HQR FKH FRQVHQM © WWMD GHED] HQED QHOFDVR GL
UHDWFRP P VWL GD VXL ASHQGHQWR GDLYHW¥L D] IHQEDM * DUDQMFH XQ
P DJ.J IRUFRQRR@ FRQVDSHYR®] ] D VXL SUIRFHWLIOM Q. DOUVAKIR UHDWR
8 QD] lHQE FKH IP SBP HOW 100 RGH®X g TXIOA. GQIIP WDQM H WL
P HWK DOUSDUR GD@ VDQ LRQLDP P IQWADWH H IOMEWYH FKH GHUYDCR
DL UHDW IQAYIGXDW QH® GUJH 6L WDWB TXIOE. G XQD
SURFHGXWD FKH P SDWJ [Q P DQHD FHWIP HOM SRAWD VX@ Y\

GHQP SUAVD

/05 HYLVRUH GHLFROW

,OUHYLVEFHEBERQWLVR OGHO F>XSQIHFERP S VWID EG DO WD

QRUPDWLYD LQ SDUWLFRODUH

e LQ ULIHULPHQWR DOOH GLVSRVL]LRQL GHO GJ
FRUUHWWD DPPLQLVWUD]JLRQH YLJLOD VXOOQuF
6WDWXWR H GHOOH OHJJL

e HVHJXH FRPSLWL GL PRQLWRUDJIJLR GHOOMPRV
XWLOLWj] GL VRFLDOH GL FRRSHUDWLYD

e YLILOD VXO FRUUHWWR IXQJLRQDPHQWR GHO |
DPPLQLVWUDWLYR H RUJDQL]J]IDWLYR

e SXz SURFHGHUH DG DWWLYLWj) GL LVSH]LRQH I

$ QFKH SHUGDQQR 1 XRYD 9 MP VFV KD VFHER G.DIIIGDUH @QFDUFR
GLUHYIVIRQH D@ VWYGR GHO RW$ QAUHD' L* HVDWR



KM/ DB IH HAILD GL 7 RUOR

1 XRYD 9 MU VPV q IVFUND DA : KW / MAGH@ 3 UHHWKLD G 7RUCR / H
© KO / MAWRGR HBIGRKL MMAW SUHWWR RIQL 3 HHWMD FKH KDQCR ®
VFRSR QU HQGHH Sle HIIEDAL L FROAR®M DQIP DIID UVSHWR DB DAYV
IP SUHQEWRUDDQFROUGHIDM Sls D WWFKIR GLIQIGAD] IRQ_P DIRVH 3 HU\U®!
WDIIRH @VFUL IRQH DQHBIRR : KW / MWg REEQIDRUD SHU DBXCH
VSHALEKH FOMIRUH G IP SUVH TXDERWD GHEEDQR UIBXOUH FROADWY
QUAW R IQAUHMW FRPH DG HVHP SR FROMDWY IQ VXEDSSDIR FRQ @
SXEE@D DP P IQVAD] IRQH 7XWBYID DQFKH VH XQIP SUAVD QRQ LOMQGH
SDWMASDUH D JDUH GQDSSDAR R FRP XQTXH UEHYHWH DIIEDP HQI CD®
SXEEGD DPPIQWIIRH @QVFUIRH D@HBIGFR : KOM / MW SXz
WSSUHVHOBUH XQ HBP HOR G JDWDJ ID H DINCDEIMV QH. FRYURQNV AL
\MJ L DQFKH GHLUDSSRUMAD VR J HASUYDWY




& HUMLFD] LRQL

81,(1,62

IDQRPDS81L, (1 ,62 GHIIQVFH D OH@R LOMED] IRQD®!
10 FKH P RGR XQRWUDQ] ] D] IRQGH GHEED WKWHDUYL DIIQFKp SRWD
WDJJIXQIHH L P LJ@RU UVXGEBW 1O \MUP QL TXDQBMYL / H SUHVFUL IRQL
GH® 81, (1 ,62 IP SRQJRQR D@RUDQ] ] D] IRQH GL
WIOSSDIH SHU RIQL DWWV IQADSUHVD VSHFLIFKH D] IRQL DWH D
SUHYHQUH HURW. QRQ FRQIRWP YV H P DD JHWIRQH / D & RRSHUDWYD CH
UFRQRVFH LOYD®RWH 1Q WP 1Q_ GLUFDGX\D VX@ TXDQN GL\MM/L VH] L
HURJ DW/

81,3065

&UHGLDPHROPYPOWEHDSODULGMIHQHBHW RPXRYHQGR
LOFHQW LYP@QIGMRLEKK GXGIIDYRULVER@RES SRUW X Q L\
G X U DQMLISMHHIERODNRR UBMAYR RSV DW QSRR FHV VR
GUHFUXLSWEREWR V H XXHUUR F HB\GEL QERD U G LRB
5RW D WLRMIVMHEDPIUHHYHORSPB WP S UNMR YDL VKD

Y D O X O/BR\PRS HWHQHRBIS D FG W8)U R SSHIRV R G B O AD®IG R
HY L WU L ¥OAWIH U HRRVE X H VSWRU F RAUR/GRF UIHWRR D
9LWBROGIFRUD XIQAWHH L KIQBXQWDEFD X KNDORUL]]L
WXWWHUVBQHVHGERRSHUD®QW B VRS R UH DXUHD
FXOWGEDU IGWHQHUM@XRYDLWIID OEDVEHO YW UDWHJL
KXPDEDSLWQRGDPHSMIDWH QVDIBHU IR FPHDRFHOOHQV
IRQGDWD VXO PHULWR H VXOOD VRVWHQLELOLW|]



81,

/D81, g O@RUFEKHR U Q LLWAHT X IGVILXWDLO L | L F®HILR Q
V HUYDLQ D p L HISXQAIVIY HUSHS O LIF\D WU W H JD]QD | L RROH
HURJD/QR YOLOIBDL PR IDHEBU Y(J X FDWHUY ULWRWLD O
IXRY®DLWIFWDBOHUWLILAMRPILQRYEADD X SSEPDOWHQH U
D W WALQ®R G D GELIM]V W LRRUQLHH QDADIDMDD OG MWjH U YR DLW U H
FKHIDUD QWIS HIQRYROROWRIHVV LRGSR QW DOH
PDVVLPR EHQHVVHUH GHO EDPELQR



[ IOHH GLVYIXSSR  LISRWVL
P LJ CRWIDWYH H SUIRJ HWSHULO

/H OLQHRAVUDWHUQBK M L CSHIWH QDVFRGROOD
FRQVDSHY ROIDYM@HIURQ@HMWH H G D OYORRO R G W |
DFFRPSDJIQMRYSL WX QDD VEBERQVROLGDEERWR|LRQ
HUDIIRU]DPE B QYR LVRE U HBMERR S HUQRQWRO WD Q W
FUHVFADAUHVFIHBRGEBLRUGL QORVRV H QI IFFRIHOUH Q W H
FRQ B URSRIL\DV VIRRF L PEMW W HD@GIR \8 H B V RIQHHU LHL W R U
TXDOLWj GHL VHUYL]L

e RQVROLGDPHQWR HFRQRPLFR H RUJDQL]]IDWL

1HO ODFRRSHURWLHQWBURSUPRHIQR UWR
FRQVROLGOGRHQUMRY L V WHQW/UW DXYQP DV RLRSWHHVLGLR
HFRQRPUARWLRHQROMDQL]]RERWIVWR QL UIFIDR U DU H
VRVWHQ GHOCIDWW LFILWJLRODSUHRJUDP P D LICQRAMHHU Q D
PRQLWRBRDHAJLDPWAVHOQARKR YHV RHUSAHR F HVIVLQ FK p
OD FUHVFLWD GHOOD FRRSHUDWLYD SRVVD SRJ.
H GXUDWXUH

—— ]

e ULGX]JLRQH GHO WXUQ RYHU H PDJJLRUH ILGH
SHUVRQDOH

/D TXDOGMAHU YRLISHQG®D US D U & BIOVO/IDEIHE D O O D
FRPSHWB 8 B0 VRIQHY R S H U DBGIRY X HVOMBRRRSHUD W L
LOWHQGH LQYHVWLUH PDJJLRUPHQWH VXO EHQF
VXOOUDFFRPS D SQHIRG®HORWRY L VR UWXO ORUPD]LRQH
FROWLYXIXSSRDWFRRRUGLQDPNMRWEDORUL]]D]LR
SURIHVVLGRQIPMKL SFR @ u R E L WM GKRW K RY HHU
UDIIRUJDUH LO VHQVR GL DSSDUWHQHQ]D



* YDORUL]]D]JLRQH GHOOD EDVH VRFLDOH H GHO

1HO  VDj SRD SDMFROUH DWMG [RQH DADIRY DP HQR GHQIGHQOMY
FRRSHIDWD H GHOW QUEDR FRQFUAR GH@HWHUH VRAL / D FRRSHIDWD
IOMQGH SURP XRYHWH P DUJIRWM SDUMASD] IRQH  FRUMVSRQDEIM)Y H
FRQYROIP HOR YDBUI | DQGR LOFRQNEXWR GHL VRAL QRQ VRIBIOR FRP H
HEP HQR IRP DBl P D FRP H SDWM DIWYD GH® YU GH®I VFHIM H GHD

FURVEAD GHQRU DQY] | D} IRCH

e UDIIRUJIDPHQWR GHL SURFHVVL GL JRYHUQDQF

/D FUHVFHVWIDFRPSOHV&HWHU Y ULLFK L H &RQRK W W X L
RUJD QL]NDHAPLSYSHHY R O 3G X H VAMBRR R SH UBPRVQW DQ X H U
LGHUFREWMM®IIRU]DRHHEBWR F HY/LWR Y H U € DIQXM OHL W |
FROQWUGQWERVQW UDNHULWR LD LQ L EIRORHID]LRQL
HUHVSRQVLDBLOOWR QBAERIVLVWGEIPRQLWR WHXIQDR

PDJJLROMAW H QPLORIIBD V S D DIOQ]MF X U HH| PBD TR D O L W |
RUJDQL]]DWLYD

G ——

* VYLOXSERXRYMHHUHBIFHQ®RVRAWHROOUHVSBULHQ]

IDFLOLW OE L RIQMDFROAFHQ XRYDUR QW IGHUQFOXVLRQH
WHUULWRULDOH GVD HFF

/uUHV SHUPB QD@D BL O L WG LRKDIHOYHL G H QQIXIRW R
ELVRB®H U J MW H WHGHOSHU VRIGHD 1 XRYILWD
L Q W HYQ@DGHR U [T]X BIWHAVES H U LAFRP]BH B BIVY L O X XIRYHH
SURJHW\RX DB QMIDONH Q PORFPALIRGK FDWUWHIJ ULWR UL
FREDUWLFROWHB DLREQMWXBHELGLHQOUDSSUHQGL|
'6$ DOWRVWHIQ®BHD JLHDE ¥WF D W DYQMX R ELLV R JQHL.O O H
IDPLJORIMD FLOLWILWRQHH 6 R\M.OQ W H U SQURHERPW D
LQWH UNBIQM RFCDFR P X QD XR YU RDSUR V V IVARRIALD O H
H GL DFFHVVR DL GLULWWL



* $SHUWXUD GL FRPXQLWj] JHQLWRUL ILJOL VX G

7 WD ®f @HH GLVWIGKSSR UHQAD GDSHYMUD GLQXRYH FRP XQWV GHGFDWM D
QXFOL JHQWWH IV@R FRQ (REHWAR G WDIRJDWH @ FDSDFY GHM®
FRRSHUIDWYD GLUVSRQGHUH D VWD IRQL G YX@QHDELQ)Y 1DP IMDUWH \MMD
P LORUG! H VRWMI QR D@ J HQWRUDDYY 1WDI LGB! / fOMJY IRQH q VISSDUH

IOMYHQN FDSDFL G IQMIWDWBH  SURM IRH  DFFRP SDIQDP HOR
HGXFDMYR HFRWIK] LRQH G SHUFRWL G DXWRQRP [D

e —

* 6YLOXSSR GL QXRYL VSD]J]L HGXFDWLYL QHOOUu
'RSR GL 1RL

1 XRYD 9 WD LOMQGH LQRGAH LQYHMIMH QH@ SURT HWE] IRQH G QXRYLVSD] L
HGXFDWL H SHUFRWL GL DFFRP SDICDP HQR DUDXWRQRP ID UYRW D
SHYWBWHRFROG LV D E LYDLOWR U L ] |D KRGS R U W R [Q HW W H
GDODMUPDWX®BSFRGILRLIPURELH W WLYRRHWSHULHQ]F
R UL H QIVDOHD X WIRF)R\PPRWH ¢ D] L RIQLRIH DFRW W U X HQ G
ULVSRVWH LQQRYDWLYH H VRVWHQLELOL SHU OF

G —

O WDSSUHVHOW TXIOE SHUL XRYD 9 M XQ DQQR GLFRQVRIEDP HOR
H G UDQAR QHOTXD® OWIIRYDP HQR GHARUDQ]] D] IRH GRYW
SURFHGHWH IOVHP H D@ FDSDAW GLIOCRYDWH GUJHMH L QXRYLEMRIQL
G WUMRL H FRAKIH WSRAWM VRADD VHP SUH Sle  FRP SHWQW

VRAMQELDH YIFIOH D@ SHYRQH

, CBURVHOM %AMGHAR 6RADGI2 SUHAVSRWR DLVHLGHIDW — GHOGHRHR GIIMDWR Q &REFRP H
URKLHWR GD@ QRUP DWYD LJHM 2 \WIVR DSSLRYDVR GD@RUI DQR WIMMEUDP HOW FRP SHMQOM HG HVDP LODWR
GD@RIDQR GLARQWRTR AKH QH KD LOWI LDVR DEXQLFRQMXW 6L SLRYYHEH DOGHSRVVR GHOBURVHOM SUMVR [O

58176 HD@ SXEETFD] IRQHVXOAMR Z HE GL&1 9 QRQAK? GLLIXVR WDP W QHZ VBAUD WL \RAL
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