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/D�SHU�FH�]LR�QH�GHO�O¶XO�WL�PR�PHVH�q�FKH�SR�WUHE�EH�UR�FDP�ELD�UH�WDQ�WH�FRVH�H�OD�ILW�WD�FRU�WL�QD�GL�QHE�ELD�FKH�QD�VFRQ�GH�OD�JLX��
VWD�URW�WD�GD�VH�JXL�UH�GHYH�QH�FHV�VD�ULD�PHQ�WH�FR�PLQ�FLD�UH�D�GLV�VRO�YHU�VL��Ê�OD�VHQ�VD�]LR�QH�FKH�KR�DYX�WR�TXDQ�GR�PL�VRQR�UL��
WUR�YD�WR�LP�PHU�VR�SHU�RO�WUH�WUH�RUH�D�/DU�JR�&KL�JL�LQ�GXH�RF�FD�VLR�QL��DO�YHU�WL�FH�WUD�LO�*R�YHU�QR�H�LO�PRQ�GR�&21,�SUL�PD�H�FRQ�
JOL�(QWL�GL�3UR�PR�]LR�QH�6SRU�WL�YD�SRL��1HO�GLUH�JUD�]LH�DQ�FR�UD�XQD�YRO�WD�DOOD�VRW�WR�VH�JUH�WD�ULD�DOOR�6SRUW�9D�OHQ�WL�QD�9H]�]D�OL�
SHU�OD�VXD�GL�VSR�QL�EL�OL�Wj�H�OD�VXD�FD�SD�FL�Wj�G¶D�VFRO�WR��WUH�RUH�H�PH]�]R�QRQ�VRQR�SR�FKH��Qp�VFRQ�WD�WH����UH�VWD�QR�DQ�FR�UD�DJ��
JUR�YL�JOLD�WL�WDQ�WL�QRGL�UH�OD�WL�YL�DO�QR�VWUR�PRQ�GR��,Q�SUL�PLV��FKH�UXR�OR�VR�FLD�OH�H�DW�WL�YR�DYUDQ�QR�JOL�(QWL�GL�SUR�PR�]LR�QH�VSRU�WL��
YD�VXO�WHU�UL�WR�ULR�SHU�LO�3DH�VH"�6SRUW�H�6D�OX�WH�UDS�SUH�VHQ�WD�XQ�FRQ�FRU�UHQ�WH�R�XQ�DO�OHD�WR�RSH�UD�WL�YR�FRQ�LO�TXD�OH�LQ�WD�YR�OD�UH�
SUR�JHW�WL"�&RPH�(SV�FL�VLD�PR�IDW�WL�VHQ�WL�UH��DI�ILQ�FKp�TXH�VWD�IDVH�GL�VWDO�OR�QRQ�VLD�O¶HQ�QH�VL�PR�UL�PDQ�GR�DO�*R�YHU�QR�IX�WX�UR�
FKH�YHU�Uj��6XO�OD�5L�IRU�PD�GHO�OR�VSRUW�VHU�YH�XQD�VYRO�WD�25$��,Q�WDQ�WR��OD�QR�VWUD�$V�VR�FLD�]LR�QH�YLDJ�JLD�D�YHOH�VSLH�JD�WH�YHU��
VR� OD�*LRU�QD�WD� ,Q�WHU�QD�]LR�QD�OH�FRQ�WUR� OD�9LR�OHQ�]D�VXO�OH�'RQ�QH��8Q�DS�SXQ�WD�PHQ�WR�FKH�SHU� O¶86�$&/,�q�GL�YHQ�WD�WR�QH�JOL�
DQQL�XQR�GHL�ILR�UL�DO�O¶RF�FKLHO�OR�GHO�OH�DW�WL�YL�Wj�GHO�O¶$V�VR�FLD�]LR�QH��9L�VD�UDQ�QR�RVSL�WL�LO�OX�VWUL��PD�VR�SUDW�WXW�WR�L�WHPL�FKH���OR�UL�ED��
GLD�PR�DQ�FR�UD�XQD�YRO�WD���YR�JOLD�PR�GL�YHQ�WL�QR�UHDO�Wj�H�QRQ�VRO�WDQ�WR�VHP�SOL�FL�VOR�JDQ�GD�VEDQ�GLH�UD�UH�XQD�YRO�WD�DO�O¶DQ�QR��,�
QR�VWUL�&R�PL�WD�WL�WHU�UL�WR�ULD�OL�VWDQ�QR�GDQ�GR�YLWD�D�EHO�OLV�VL�PH�LQL�]LD�WL�YH�VXO�WHU�UL�WR�ULR�SHU�VHQ�VL�EL�OL]�]D�UH�OH�GRQ�QH�DO�WHPD�GHO�OD�
SUH�YHQ�]LR�QH�� ,Q�VRP�PD�� OD� GRQ�QD� SHU� QRL� QRQ� q� XQD� VHP�SOL�FH� UL�VRU�VD�PD� XQ� SD�WUL�PR�QLR� XQL�FR� GD� YD�OR�UL]�]D�UH�� &RVu�
FRPH�SD�WUL�PR�QLR�q�OD�EHO�OLV�VL�PD�LQL�]LD�WL�YD�GL�SXE�EOL�FD�UH�XQ�OL�EUR�IR�WR�JUD�IL�FR�VX�&L�ULD�FR�'H�0LWD��XQ�PRGR�SHU�UL�SHU�FRU�UH�UH�
RO�WUH����DQQL�GHO�OD�QR�VWUD�5H�SXE�EOL�FD��ULQ�YHU�GHQ�GR�QH�YD�OR�UL�H�SHU�FRU�VL��8Q�HYHQ�WR�FKH�KD�UL�FH�YX�WR�XQD�JUDQ�FDV�VD�GL�UL��
VR�QDQ�]D�D�OL�YHO�OR�PH�GLD�WL�FR�H�FKH�KD�GDWR�DQ�FR�UD�XQD�YRO�WD�OX�VWUR�DOOD�QR�VWUD�86�$&/,�
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ƳƺǼ�ǼƏ� ȸǣ�ǔȒȸ�ȅƏًٺ� ǝƏ� Əȅ�ȅƺɀ�ɀȒ� ǣǼ�
ȵȸƺ�ɀǣ�Ƴƺȇ�Ɏƺ� ƳƺǼ� !Ȓȇǣً� ɀȒɎ�ɎȒ�Ǽǣٯ�
ȇƺƏȇ�ƳȒ� Ƭǝƺ� ƬȒ�ȅɖȇ�ȷɖƺ� ٓƏƫٯ�
ƫǣƏ�ȅȒ� ɀɮǣ�ɀƬƺ�ȸƏ�ɎȒ� ȵɖȇ�ɎȒ� ȵƺȸ�
ȵɖȇ�ɎȒ� ȒǕȇǣ� ȵȸȒ�ƫǼƺ�ȅƏ� ƳƺǼ� ɀƺɎٯ�
ɎȒ�ȸƺ ژِٓ �ȸƏ�ɮƏ ٹ àƺɿ�ɿƏ�Ǽǣ� ƺ� ƫȸƏ�ɮȒ�
xƏ�ǼƏ�ǕȠً�ƳƏ�Ɏƺȅ�ȵȒ�ȇȒȇ�ɮƺ�Ƴƺ�ɮȒ�
ɖȇ� ƬǼǣ�ȅƏ� Ƴǣ� ƬȒɀǭ� ǕȸƏȇ�Ƴƺ� ƬȒǼ�ǼƏٯ�
ƫȒ�ȸƏ�ɿǣȒ�ȇƺًٺ� ǣǼ� ƬȒȅ�ȅƺȇ�ɎȒ� Ƴǣ�
JǣƏȇ�ȇǣ� ¨ƺ�ɎȸɖƬ�Ƭǣِ� �� ȸƏȵ�ȵȸƺ�ɀƺȇٯ�
ɎƏ�ȸƺ� ǕǼǣ� 0ȇɎǣ� Ƴǣ� ¨ȸȒ�ȅȒ�ɿǣȒ�ȇƺ�
ɀȵȒȸ�Ɏǣ�ɮƏً� ǣǼ�ȇِ�ƳƺǼ�ǼټÈ³��!nX�(Əٯ�
ȅǣƏ�ȇȒ� nƺȅ�ƫȒ� ȇƺǼ�Ǽƺ� ɮƺ�ɀɎǣ� Ƴǣ�
ƬȒȒȸ�Ƴǣ�ȇƏ�ɎȒ�ȸƺ� Ƴƺ�ǕǼǣ� 0ȵɀ� ȵȸƺɀ�ɀȒ�
ǣǼ� !Ȓȇǣي� �Ȓȅƺ!ٹ 0ȇɎǣ� Əƫ�ƫǣƏ�ȅȒ�
Ƭǝǣƺ�ɀɎȒ� ƬǝǣƏ�ȸƺɿ�ɿƏ� ɀɖǣ� Ƭȸǣ�Ɏƺ�ȸǣ� Ƴǣ�
ȸǣ�ȵƏȸ�Ɏǣ�ɿǣȒ�ȇƺ� Ƴƺǣ� ƬȒȇ�Ɏȸǣ�ƫɖ�Ɏǣً� ɮǣٯ�
ɀɎȒ� Ƭǝƺ� ƏǼ� ȅȒ�ȅƺȇ�ɎȒ� ȇȒȇ� Əƫٯ�
ƫǣƏ�ȅȒ� ƬǝǣƏ�ȸƏ� Əȇ�ƬȒ�ȸƏ� ȷɖƏ�Ǽƺ�
ɀƏȸơ�ǣǼ�Ƭȸǣ�Ɏƺ�ȸǣȒ�Ƴƺǣ�ƬȒȇ�Ɏȸǣ�ƫɖ�Ɏǣ�ƳƺǼ�
�אאא �ٮ ǝƏ� ɀȵǣƺ�ǕƏ�ɎȒ� nƺȅ�ƫȒ� �ٮ ƺ�
Ƭǝƺ� ȇƺǼ�ǼƏ� Ƴƺ�l �ȇǣ�ɿǣȒ�ȇƺ� Ƴǣ� ɀȵȒȸɎ�
ƳƏ�ǣȇ�ɀƺ�ȸǣ�ȸƺ�ȇƺǼ�ǼƏ�ȸǣ�ǔȒȸ�ȅƏً�ɀǣ�Ɏƺȇٯ�
ǕƏ� ƬȒȇ�ɎȒ� ƳƺǼ�Ǽƺ� ɀɖƺ� ȵƺ�Ƭɖ�ǼǣƏ�ȸǣ�Ɏơ�
ǣȇ� Ɏƺȸ�ȅǣ�ȇǣ� Ƴǣ� ƏɎ�Ɏǣ�ɮǣ�Ɏơ� ȅȒ�ɎȒ�ȸǣƏ�
Ƭǝƺ�ȵȒȸ�Ɏǣ�ɖȇ�ƫƺ�ȇƺɀ�ɀƺ�ȸƺ�ˡ�ɀǣ�ƬȒ�ƺ�
ȵɀǣ�Ƭǝǣ�ƬȒِٺ� �nƏٹ ɮƺȸƏ� ȇȒ�Ɏǣ�ɿǣƏ� �ٮ ǝƏ�
ƏǕ�Ǖǣɖȇ�ɎȒ�JǣƏȇ�ȇǣ�JƏǼ�ǼȒً� ȸƏȵ�ȵȸƺٯ�
ɀƺȇ�ɎƏȇ�Ɏƺ� Ƴƺ�ǕǼǣ� 0ȵɀ� ǣȇ� Jǣɖȇ�ɎƏ�
!Ȓȇǣ� �ٮ ǉ� Ƭǝƺ� ɀɖ�ǕǼǣ� 0ȵɀ� ȇȒȇ� ǉ�
ɀɎƏ�ɎȒ�ƳƺɎ�ɎȒ�ȇǣƺȇ�Ɏƺ�Ƴǣ�ȇɖȒ�ɮȒ�ȅƏ�
ɀǣ� ǉ� ƳƺɎ�ɎȒ� ǣȇ� Ɏȸƺ� Ȓȸƺ� ƺ�ȅƺɿ�ɿȒ ِٓ�
�ȇ�Ƭǝƺ� ɀɖ� ȷɖƺ�ɀɎǣ� Ɏƺȅǣً� àƺɿ�ɿƏ�Ǽǣ�
ǝƏ� Əȇ�Ɏǣ�Ƭǣ�ȵƏ�ɎȒي� ٓ!ǣ� ɀƏȸơ� ɖȇ� ǣȇٯ�
ƬȒȇ�ɎȸȒ�ƬȒȇ�ǕǼǣ�0ȵɀ�ȇƺǼ�ǼٔƏȅ�ƫǣ�ɎȒ�
ƳƺǼ�ǼƏ�Ƴƺ�l �ȇǣ�ɿǣȒ�ȇƺ�Ƴƺǣ� ƬȒȇ�Ɏȸǣ�ƫɖٯ�
Ɏǣِٺ�nƏ�ɀȒɎ�ɎȒ�ɀƺ�Ǖȸƺ�ɎƏ�ȸǣƏ�ǝƏ�Əȇ�Ƭǝƺ�
ǕƏ�ȸƏȇ�Ɏǣ�ɎȒ�Ƭǝƺ�ɀƏȸơ�ƺɮǣ�ɎƏ�ɎȒ�ǣǼ�ɎƏٯ�
ǕǼǣȒ�ƺȸƏ�ȸǣƏ�Ǽƺ�Ƴǣח��ȅǣ�ǼǣȒ�ȇǣ�Ə�ɎɖɎ�Ɏǣ�
ǕǼǣ�Ȓȸ�ǕƏ�ȇǣ�ɀȅǣ�ɀȵȒȸ�Ɏǣ�ɮǣِژ

(ǣƺ�Ƭǣ� ȵɖȇ�Ɏǣ� ƏǼ�ǼٔȒȸ�Ƴǣ�ȇƺ� ƳƺǼ� ǕǣȒȸٯ�
ȇȒي� ǔȸƏ� ȷɖƺ�ɀɎǣ� ǼƏ� Ƴǣ�ɀɎȸǣ�ƫɖ�ɿǣȒ�ȇƺ�
ƳƺǼ�Ǽƺ� ȸǣ�ɀȒȸ�ɀƺ� ƏǼǼƺ� Iƺ�Ƴƺ�ȸƏ�ɿǣȒ�ȇǣ�
�ٯ�ȅǣ�ǼǣȒ�ȇǣ٣�ƺ�ƏǕǼǣ�ƏǼ�Ɏȸǣ�Ȓȸ�ǕƏ�ȇǣזא٢
ɀȅǣ� ɀȵȒȸ�Ɏǣ�ɮǣ� ɎȸƏ� Ƭɖǣ� ǕǼǣ� 0ȇɎǣ� Ƴǣ�
¨ȸȒ�ȅȒ�ɿǣȒ�ȇƺً� ȵȒǣ� ǣǼ� Ɏƺȸ�ȸǣ�ɎȒ�ȸǣȒً� ǣ�
ȸƏȵ�ȵȒȸ�Ɏǣ�ɀƺȅ�ȵȸƺ�ƬȒȇ�s ǣɎ�ɎɖƏ�Ǽǣ�ǔȸƏ�
!Ȓȇǣ�ƺ�³ȵȒȸɎ�ƺ�³Ə�Ǽɖ�Ɏƺً� ǣǼ� ǼƏ�ɮȒ�ȸȒ�
ɀȵȒȸ�Ɏǣ�ɮȒِ� Áƺȅǣ� ƏǼ� Ƭƺȇ�ɎȸȒ� ƳƺǼ�
ƬȒȇ�ǔȸȒȇ�ɎȒ�ɎȸƏ�ǼƏ�ɀȵƺ�Ƴǣ�ɿǣȒ�ȇƺ�ƳƺǼ�
!Ȓȇǣ� Ə� nƏȸ�ǕȒ�!ǝǣ�Ǖǣ� ƬȒȇ� ǼƏ� ɀȒɎٯ�
ɎȒ�ɀƺ�Ǖȸƺ�ɎƏ�ȸǣƏ�ƏǼǼȒ�³ȵȒȸɎ�àƏ�Ǽƺȇ�Ɏǣٯ�
ȇƏ� àƺɿ�ɿƏ�Ǽǣ� Əȇ�ƳƏ�ɎȒ� ǣȇ� ɀƬƺ�ȇƏ� ǼȒ�
ɀƬȒȸ�ɀȒוא��ȒɎ�ɎȒ�ƫȸƺِ�Èȇ�ƬȸȒ�Ƭƺ�ɮǣƏ�
ȵƺȸ�ɎɖɎ�ɎȒ�ǼȒ�ɀȵȒȸɎ�ǣɎƏ�ǼǣƏ�ȇȒً�ɮǣ�ɀɎȒ�
Ƭǝƺ�ǼƏ�ɀȒɎ�ɎȒ�ɀƺ�Ǖȸƺ�ɎƏ�ȸǣƏ�ǝƏ�ƏɀƬȒǼٯ�
ɎƏ�ɎȒ� ٢ƺ� ȸƺ�ȵǼǣ�ƬƏ�ɎȒ٣� Ǽƺ� ȸǣ�Ƭǝǣƺ�ɀɎƺ�
ƳƺǼ�Ǽټǣȇ�Ɏƺ�ȸȒ� ȅȒ�ɮǣ�ȅƺȇ�ɎȒ� ȵƺȸ� ȒǼٯ�
Ɏȸƺ� Ɏȸƺ� Ȓȸƺِ� �� ƬƏ�ȵǣ�ɎƏ�ȇƏ�ȸƺ� ǼƏ�
ȅƏɀ�ɀǣƬ�ƬǣƏ� Ƴƺ�Ǽƺ�ǕƏ�ɿǣȒ�ȇƺً� Ƭټƺ�ȸƏ� ǣǼ�
ȵȸƺ�ɀǣ�Ƴƺȇ�Ɏƺ� ƳƺǼ� !Ȓȇǣ� JǣȒ�ɮƏȇ�ȇǣ�
xƏ�ǼƏ�ǕȠً� ƏƬ�ƬȒȅ�ȵƏ�ǕȇƏ�ɎȒ� ƳƏǼ�Ǽƺ�
Ƴɖƺ� ɮǣ�Ƭƺ�ȵȸƺ�ɀǣ�Ƴƺȇ�Ɏƺɀ�ɀƺ� ³ǣǼ�ɮǣƏ�
³Ə�Ǽǣɀ� ƺ� !ǼƏɖ�ƳǣƏ� JǣȒȸ�ƳƏ�ȇǣً� ƺ� ƳƏ�
Ƴǣ�ɮƺȸ�ɀǣ�ȵȸƺ�ɀǣ�Ƴƺȇ�Ɏǣ�Ƴǣ�Iƺ�Ƴƺ�ȸƏ�ɿǣȒٯ�
ȇƺً�Ƴǣ�ɀƬǣ�ȵǼǣ�ȇƺ� ɀȵȒȸ�Ɏǣ�ɮƺ�Əɀ�ɀȒ�ƬǣƏٯ�
Ɏƺ�ƺ�0ȇɎǣ�Ƴǣ�ȵȸȒ�ȅȒ�ɿǣȒ�ȇƺ�ɀȵȒȸ�Ɏǣٯ�
ɮƏً� ɎȸƏ� ǣ� ȷɖƏ�Ǽǣ� ȷɖƺǼ�Ǽǣ� ƳƺǼ�ǼƏ� IǣǕً�
IȸƏȇ�ƬȒ� !ǝǣ�ȅƺȇ�Ɏǣً� ƳƺǼ�ǼƏ� Iǣȵ�
JǣƏȇ�ȇǣ� ¨ƺ�ɎȸɖƬ�Ƭǣً� ƺ� ƳƺǼ�ǼƏ� Iƺ�Ƴƺٯ�
ȸƏ�ɿǣȒ�ȇƺ�ȵƏǼ�ǼƏ�ȵɖ�ǕȇȒ�0ȇ�ȸǣ�ƬȒ�!Ȓٯ�
ɀɎƏً� ƳƺǼ�ǼٔÈ³� �!nX� (Ə�ȅǣƏ�ȇȒ�
nƺȅ�ƫȒِ�
�ǣ�ɀȒȇȒ�ɎɖɎ�Ɏƺ�Ǽƺ�ȵȸƺ�ȅƺɀ�ɀƺ�Ƭǝƺ!ٓژ
ƳƏǼ�Ǽƺ�ȵƏ�ȸȒ�Ǽƺ�ɀǣ�ƏǕ�Ǖǣɖȇ�ǕƏ�ȇȒ�Əȇٯ�
Ƭǝƺ�ǣ�ǔƏɎ�Ɏǣِ�nٔǣȇ�ƬȒȇ�ɎȸȒ�ɀǣ�ǉ�ɀɮȒǼ�ɎȒ�
ǣȇ�ɖȇ� ƬǼǣ�ȅƏ�ȅȒǼ�ɎȒ�ȵȸȒ�ȵȒ�ɀǣ�Ɏǣ�ɮȒِ�
zȒǣ�Əƫ�ƫǣƏ�ȅȒ�ȵȸƺ�ɀƺȇ�ɎƏ�ɎȒ�Ǽƺ�ȇȒٯ�
ɀɎȸƺ�ȵȸȒ�ȵȒ�ɀɎƺ�Əȇ�Ƭǝƺ�ɀƺ�ǣ�Ɏƺȅ�ȵǣ�
ɀȒȇȒ�ɀɎȸƺɎ�Ɏǣِ���ȵƏȸ�Ɏǣ�ȸƺ�ƳƏǼ�ɎƺȅƏ
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(ƏȅǣƏȇȒ�nƺȅƫȒ³ٮ�٥ǣ�ɎƺȇǕƏ�ƬȒȇɎȒ�
ƳƺǼǼƺڳȵƺƬɖǼǣƏȸǣɎơ�ƳƺǼǼȒ�³ȵȒȸɎ�ǣȇ�«ǣǔȒȸȅƏ٫�
zȒǣ�ȵȒȸɎǣƏȅȒ�ƫƺȇƺɀɀƺȸƺ�ǔǣɀǣƬȒ�ƺ�
ȵɀǣƬǝǣƬȒ٫ٮ



ƺƬ�ƬƺǼ�ɀƺ�ƳƺǼ�ǼٔX�ɎƏ�ǼǣƏ�ƬȒȇ�Ɏƺȅ�ȵȒ�ȸƏٯ�
ȇƺƏ ِٓ�
ژ nƏ� ƬȒȇ�ɀƺ�ǕȇƏ� ƳƺǼ�ǼٔȒ�ȵƺ�ȸƏ� ƳƏ�
ȵƏȸ�Ɏƺ�ƳƺǼ�ȅƏƺ�ɀɎȸȒ�!Ǽƺ�ȅƺȇ�Ɏƺ�Ə�
(ƺ� xǣɎƏ� ǉ� Əɮ�ɮƺ�ȇɖ�ɎƏ� ȇƺǼ� ƬȒȸ�ɀȒ�
Ƴǣ� ɖȇƏ� Ƭƺ�ȸǣ�ȅȒ�ȇǣƏ� Ȓȸ�ǕƏ�ȇǣɿ�ɿƏ�ɎƏ�
ɮƺ�ȇƺȸ�Ƴǭ� �ד ȇȒ�ɮƺȅ�ƫȸƺ� ȵȸƺɀ�ɀȒ� ǣǼ�
ٔ³Əȅ�ȇǣɖȅ�«ƺ�ɀȒȸɎٔ�Ƴǣ�¨ƏȒ�Ǽǣ�ɀǣً� ǣȇ�
ȵȸȒ�ɮǣȇ�ƬǣƏ�Ƴǣ� ƺ�ȇƺ�ɮƺȇ�ɎȒِ�
ژ ��Ǽ�Ɏȸƺ� ƏǼ�Ǽٔƺɴ�ȵȸƺ�ȅǣƺȸ� ƺ� ƏǼ�ǼٔƏȸ�Ɏǣٯ�
ɀɎƏً�ƏǼǼƏ�Ƭƺ�ȸǣ�ȅȒ�ȇǣƏ�ɀǣ�ɀȒȇȒ�ɀɖɀٯ�
ɀƺ�Ǖɖǣ�Ɏǣ� Əȇ�Ƭǝƺ� ǕǼǣ� ǣȇ�Ɏƺȸ�ɮƺȇ�Ɏǣ�
ƳƺǼ�Ǽٔ�ȸ�Ƭǣ�ɮƺ�ɀƬȒ�ɮȒ�xƺ�ɎȸȒ�ȵȒ�Ǽǣ�ɎƏ�Ƴǣ�
 ƺ�ȇƺ�ɮƺȇ�ɎȒ�Iƺ�Ǽǣ�Ƭƺ��Ƭ�ƬȸȒƬ�ƬƏً�ƳƺǼ�
¨ȸƺ�ɀǣ�Ƴƺȇ�Ɏƺ� ƳƺǼ�ǼٔÈ³� �!nX� (Əٯ�
ȅǣƏ�ȇȒ� nƺȅ�ƫȒً� Ƴƺǣ� ǕǣȒȸ�ȇƏ�Ǽǣ�ɀɎǣ�
0ȇ�ȸǣ�ƬȒ� àƏȸ�ȸǣƏ�Ǽƺ� ٢«Əǣ� ³ȵȒȸɎ٣� ƺ�
¨ǣƺȸ�ƬƏȸ�ǼȒ� ¨ȸƺ�ɀɖɎ�Ɏǣ� ٢!ƏȵȒ� ȸƺ�ƳƏٯ�
ɿǣȒ�ȇƺ�ɀȵȒȸ�Ɏǣ�ɮƏ�ƳƺǼ�Ǽٔ�ȇ�ɀƏ٣ً�«Ȓǝȇ�
xƺǣ�Ǵƺȸ� ٢ǔȒ�ɎȒ�ǕȸƏ�ǔȒ� ǣȇ�Ɏƺȸ�ȇƏ�ɿǣȒ�ȇƏٯ�
Ǽƺ� Ƴǣ� ȅȒƳƏ٣ً� IƏ�ƫȸǣ�ɿǣȒ� ³Əȇ�ɎƏȇٯ�
Ǖƺ�ǼȒ�٢ƺɴ�Ƴǣ�ȸǣ�Ǖƺȇ�Ɏƺ�ɖǔ�l �ƬǣȒ�ƏɎ�Ɏǣ�ɮǣٯ�
Ɏơ� ɀȵȒȸ�Ɏǣ�ɮƺ� àǣ�Ǖǣ�Ǽǣ� ƳƺǼ� IɖȒ�ƬȒ٣� ƺ�
ƳƺǼ� ȅƏƺ�ɀɎȸȒ� xƏ�ȸǣȒ� xƏ�ǕǼǣȒ�ȇƺِ�
٢�z³�٣ِ

ªɖƏǼ�ǉ�ȒǕǕǣ� ǼƏ�ǕǣȒȸ�ȇƏ�ɎƏ�ɎǣȵȒ�Ƴǣ�
ɖȇ� ȵȸȒ�ɎƏ�ǕȒ�ȇǣ�ɀɎƏ� ƳƺǼ�ǼƏ� ɀɎȒ�ȸǣƏ�
ȵȒ�Ǽǣ�Ɏǣ�ƬƏ� ƬȒȅƺ�!ǣ�ȸǣƏ�ƬȒ�(ƺ�xǣɎƏً�
Əƫǣ�ɎɖƏ�ɎȒ�Əǣ�ȸǣ�s ƺɎ�ɎȒ�ȸǣ�ƳƺǼ�ǼƏ�ȵȒ�Ǽǣ�Ɏǣٯ�
ƬƏ� ǣɎƏ�ǼǣƏ�ȇƏ� ƺƳ� ǣȇ�Ɏƺȸ�ȇƏ�ɿǣȒ�ȇƏ�Ǽƺّ�
�� ȷɖƺ�ɀɎƏ� Ƭɖ�ȸǣȒ�ɀǣ�Ɏơ� ǣȇ�Ɏƺȇ�Ƴƺ�
ƳƏȸƺ� ɖȇƏ� ȸǣ�ɀȵȒ�ɀɎƏ� ǣǼ� ȅƏƺ�ɀɎȸȒ�
nƺǼ�ǼȒ� !Ǽƺ�ȅƺȇ�Ɏƺً� ǔȒ�ɎȒ�ǕȸƏ�ǔȒ� ȇƏٯ�
ɿǣȒ�ȇƏ�Ǽƺ� ƳƺǼ�ǼٔÈ³� �!nXً� Ƭǝƺ� ǝƏ�
ȸƺƏ�Ǽǣɿ�ɿƏ�ɎȒ� ǣǼ� ȵȸǣ�ȅȒ� Ǽǣ�ƫȸȒ� ǔȒ�ɎȒٯ�
ǕȸƏ�l �ƬȒ� ɀɖ�ȵƏȇ�ȇȒ�ƬƏȸ�ɎƏ� ǣƳȸȒ�ȸƺٯ�
ȵƺǼ�Ǽƺȇ�Ɏƺ� Ƴƺ�Ƴǣ�ƬƏ�ɎȒ� ƏǼ�Ǽٔƺɴ� ¨ȸƺ�ɀǣٯ�
Ƴƺȇ�Ɏƺ�ƳƺǼ�!Ȓȇ�ɀǣ�ǕǼǣȒ�ȇȒȇ�Ƭǝƻ�ɀƺٯ�
Ǖȸƺ�ɎƏ�ȸǣȒ� ɀɎȒ�ȸǣ�ƬȒ� ƳƺǼ�ǼƏ� (ƺ�ȅȒٯ�
ƬȸƏ�ɿǣƏ� !ȸǣ�ɀɎǣƏ�ȇƏ� (ƺ� xǣɎƏً� ȒǕǕǣ�
ɀǣȇ�ƳƏ�ƬȒ� ƳƺǼ�ǼƏ� ٓɀɖƏٓ� zɖ�ɀƬȒً� ǣȇ�
ȵȸȒ�ɮǣȇ�ƬǣƏ�Ƴǣ��ɮƺǼ�Ǽǣ�ȇȒِ�
ژ � ٓÈȇ�ǕǣȒȸ�ȇȒ� ƬȒȇ� ǣǼ� ¨ȸƺ�ɀǣ�Ƴƺȇ�Ɏƺ�
!ǣ�ȸǣƏ�ƬȒ�(ƺ�xǣɎƏٓ�ǉ�ǣǼ�Ɏǣ�ɎȒ�ǼȒ�ƳƺǼ�Ǽǣٯ�
ƫȸȒ�ٓƬǝƺٮ��ƬȒȅƺ�Əȇ�Ɏǣ�Ƭǣ�ȵƏ�ǼٔƏȸ�Ɏǣٯ�
ɀɎƏ� �ٮ ɀƏȸơ� ǣǼ�ȵȸǣ�ȅȒ�Ƴǣ�ɖȇƏ�ɀƺ�ȸǣƺ�
ƳƺǼ� ȵȸȒ�ǕƺɎ�ɎȒ� ٔXȅ�ȅƏ�Ǖǣ�ȇǣ� ǣȇ� ɖȇ�
ȅȒȇ�ƳȒ�Ƭǣȸ�ƬȒ�ǼƏ�ȸƺٔ�Ƭǝƺ�ɎȒƬ�Ƭǝƺ�ȸơً�
ȒǼ�Ɏȸƺ� ƏǼǼƏ� ȵȒ�Ǽǣ�Ɏǣ�ƬƏً� ǣ� Ɏƺȅǣ� ƳƺǼ�ǼƏ�
!ǝǣƺ�ɀƏً� ƳƺǼ�ǼٔƏȅ�ƫǣƺȇ�Ɏƺً� ƳƺǼ�ǼȒ�
ɀȵȒȸɎ�ƺ�ƳƺǼ�ǼƏ�ȅȒƳƏ ِٓ
�ٯ�ɀȵǣƺ�ǕƏ�nƺǼ�ǼȒ�!Ǽƺٮ�³ȒȇȒ�ɀƬƏɎ�Ɏǣٓژ
ȅƺȇ�Ɏƺ� �ٮ ȸƺƏ�Ǽǣɿ�ɿƏ�Ɏǣ� ǣȇ� ƬƏɀƏ� ƳƺǼ�
ȵȸƺ�ɀǣ�Ƴƺȇ�Ɏƺ�(ƺ�xǣɎƏ�Ƭǝƺ�ȅƺɎ�ɎȒٯ�
ȇȒ�ǣȇ�ȸǣ�ɀƏǼ�ɎȒ�ǼƏ�ɀƺȅ�ȵǼǣ�Ƭǣ�Ɏơ�Ƴǣ�ɖȇ�
ɖȒȅȒ�Ƭǝƺ�ǉ�ɀɎƏ�ɎȒ�ƺƳ�ǉ�Əȇ�ƬȒ�ȸƏ�
ȒǕǕǣ� ȵȸȒ�ɎƏ�ǕȒ�ȇǣ�ɀɎƏ� ƳƺǼ�ǼƏ� ɮǣɎƏ�
ȵȒ�Ǽǣ�Ɏǣ�ƬƏ�ƳƺǼ�ȇȒ�ɀɎȸȒ�¨Əƺ�ɀƺِ
ژ � nƺ� ǔȒɎȒ� ɀȒȇȒ� ɀɎƏ�Ɏƺ�ȵȒǣ� ɀɎƏȅٯ�
ȵƏ�Ɏƺ� ɀɖ� ɖȇƏ� ȵƏȸ�Ɏǣ�ƬȒ�ǼƏ�ȸƺ� ƬƏȸ�ɎƏً�
ȸǣ�Ǽƺ�ǕƏ�Ɏƺ� ǣȇ� ɖȇƏ� ƬȒ�ȵƺȸ�Ɏǣ�ȇƏ� Ƴǣ�
ƬɖȒ�ǣȒ�ǔƏɎ�ɎƏ�Ə�ȅƏȇȒً�ǣǼ�ɎɖɎ�ɎȒ�Ƭɖٯ�
ɀɎȒ�Ƴǣ�ɎȒ�ǣȇ�ɖȇ�ƬƏɀ�ɀƺɎ�ɎƏ�Ƴǣ�Ǽƺ�ǕȇȒ�
ȵȸƺ�ǕǣƏ�ɎȒِژ nٔȒ�ȵƺ�ȸƏ� ǉ� ƺ� ȸƺ�ɀɎƺ�ȸơ�
ɖȇǣ�ƬƏژ�ȵƺȸ�ɖȇƏ�ƳƺǼ�Ǽƺ�ȅƺȇ�Ɏǣ�ȵǣɞ

(ƺ�xǣɎƏ�
ɖȇǣƬȒ�ȇƺǕǼǣ�
ɀƬƏɎɎǣ�
Ƴǣ�nƺǼǼȒ�
!ǼƺȅƺȇɎƺ
nǣƫȸȒ�ǔȒɎȒǕȸƏǔǣƬȒ�ƳƺƳǣƬƏɎȒ�ƳƏǼ�ȅƏƺɀɎȸȒ�
ƳƺǼǼٯÈ³��!nX�ƏǼǼٯƺɴ�ȵȸƺȅǣƺȸ�ƺ�ɀƺǕȸƺɎƏȸǣȒ�
ƳƺǼǼƏ�(Ƭ



+DQQR�DGHULWR¬86�
$&/,�%ULQGLVL�H�
¬$6'�7HDP�$&/,�
6DQ�3DQFUD]LR�
6DOHQWLQR

'DULR�0LFDOHWWL���
3UHVLGHQWH�3URYLQFLDOH�
86�$&/,�H�&RRUGLQDWRUH�
%25*26$/86�%ULQGLVL��

´/R�6SRUW�q�GDYYHUR�
VWUXPHQWR�GL�,QFOXVLRQH��
3DUWHFLSD]LRQH�$WWLYD�H�

3UHYHQ]LRQH�SHU�OD�
6DOXWH��

',�&256$
&21752¬
,/�78025(

'RPHQLFD����RWWREUH�D�6DQ�
3DQFUD]LR�6DOHQWLQR��%5���VL�q�
VYROWD�OD�
&$00,1$7$�,1�526$
��
RUJDQL]]DWD�GDOO¶�$VVRFLD]LRQH�

,QVLHPH�FRQWUR�LO�&DQFUR
�GL�6DQ�
3DQFUD]LR�6DOHQWLQR�FRQ�LO�
SDWURFLQLR�GHO�&RPXQH�GL�6DQ�
3DQFUD]LR�6DOHQWLQR�H�LO�&HQWUR�
6HUYL]L�9RORQWDULDWR�6DOHQWR��8QD�
JLRUQDWD�GHGLFDWD�DOOD�
SUHYHQ]LRQH�GHL�WXPRUL�HG�DO�
UXROR�LPSRUWDQWH�FKH�OR�VSRUW�KD�
FRPH�VWUXPHQWR�SHU�OD�
SUHYHQ]LRQH�GHOOD�VDOXWH��,�
SDUWHFLSDQWL�KDQQR�SRWXWR�DQFKH�
SUHQRWDUH�OH�W�VKLUW�GHOOD�
5DFH�IRU�
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