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]E üfE 
ΞΤШŰŸƻĲůĤƖĲШΞΜΞΡ 

 

ÉŸƚƣĲŰŔĤŔũŔƣěЯШċŔШÅĲŰŸƻċƣŔŸŰШ?ċǃƚШƓƖĲůŔċƣĲШƚŸũƨǍŔŸŰŔШƓĲƖШƖŔƕƨċũŔǯĦċǍŔŸŰĲШĲĬŔǯĦŔ 
ÉŸƚƣĲŰŔĤŔũŔƣěЯШċŔ ÅĲŰŸƻċƣŔŸŰ ?ċǃƚ ƓƖĲůŔċƣĲШƚŸũƨǍŔŸŰŔШƓĲƖШƖŔƕƨċũŔǯĦċǍŔŸŰĲШĲĬŔǯĦŔШÅŸůċЯШΞΤШŰŸƻШы]E ьШрШ
cċШƓƖĲƚŸШŔũШƻŔċШŔĲƖŔШċШ~ŔũċŰŸШũċШƣĲƖǍċШĲĬŔǍŔŸŰĲШĬĲŔ ÅĲŰŸƻċƣŔŸŰ ?ċǃƚЯШũќŔŰĦŸŰƣƖŸШŔŰƣĲƖŰċǍŔŸŰċũĲШŸƖŊċŰŔǍǍċƣŸШ
ĬċШE?EÅ ЯШEƨƖŸƓĲċŰШ[ċĦċĬĲШ ĲƣƽŸƖťШĲШEƨƖċĦШÅĲƚĲċƖĦőШƓĲƖШĬŔƚĦƨƣĲƖĲШĲШƓƖĲƚĲŰƣċƖĲШũĲШŉƖŸŰƣŔĲƖĲШƓŔƮШ
ċƻċŰǍċƣĲШĬĲũũċШƖŔƕƨċũŔǯĦċǍŔŸŰĲШĬĲũũќċůĤŔĲŰƣĲШĦŸƚƣƖƨŔƣŸЮШ§ũƣƖĲШΤΜΜШƖĲŊŔƚƣƖċƣŔШĬċШƣƨƣƣċШEƨƖŸƓċШƚŔШƚŸŰŸШĬċƣŔШ
ċƓƓƨŰƣċůĲŰƣŸШŔŰƣŸƖŰŸШċũШƣĲůċШѣ?ĲůŸĦƖċƣŔǍǍċƖĲШũċШÅŔƕƨċũŔǯĦċǍŔŸŰĲѣЮШxĲШƓŸũŔƣŔĦőĲШƚƨũũċШĦċƚċШŰŸŰШĬĲƻŸŰŸШ
ƚŸũŸШƣŸƖŰċƖĲШċũШĦĲŰƣƖŸШĬĲũШĬŔĤċƣƣŔƣŸШƓŸũŔƣŔĦŸШůċШĬĲƻŸŰŸШĦŸƚƣŔƣƨŔƖĲШũѣŸĦĦċƚŔŸŰĲШƓĲƖШŔŰƣĲƖƻĲŰŔƖĲШċƣƣŔƻċůĲŰƣĲЯШ
ƚƣŔůŸũċŰĬŸШũċШƖŔĦĲƖĦċШĬŔШƚŸũƨǍŔŸŰŔШƓĲƖШƖŔĬƨƖƖĲШũĲШĬŔƚƨŊƨċŊũŔċŰǍĲШƚŸĦŔċũŔЮШ ШŉƖŸŰƣĲШĬŔШƨŰċШĬĲĦƖĲƚĦŔƣċШ
ĬĲůŸŊƖċǯĦċШŊĲŰĲƖċũŔǍǍċƣċЯШũĲШŊƖċŰĬŔШĦŔƣƣěШƻŔƻŸŰŸШƨŰШƓƖŸĤũĲůċШĬŔШċĦĦĲƚƚŸШċũũќċĤŔƣċƖĲЯШĦőĲШƖŔŊƨċƖĬċШƚŔċШŔШ
ĦŔƣƣċĬŔŰŔШůĲŰŸШċĤĤŔĲŰƣŔЯШƚŔċШŔũШĦĲƣŸШůĲĬŔŸЮШ?ŸƻĲШƚŸŰŸШƓƖĲƚĲŰƣŔШċĤŔƣċǍŔŸŰŔШĬŔШƓƖŸƓƖŔĲƣěШƚŔШƓŸŰĲШŔŰƻĲĦĲШŔũШ
ƣĲůċШĬŔШĦŸůĲШĦŸŰƚĲƖƻċƖŰĲШŔũШƻċũŸƖĲШĬŔШŉƖŸŰƣĲШċũũќŸĤƚŸũĲƚĦĲŰǍċШĲШċũũċШŰĲĦĲƚƚċƖŔċШƣƖċŰƚŔǍŔŸŰĲШċůĤŔĲŰƣċũĲЮШ
xċШƖŔƕƨċũŔǯĦċǍŔŸŰĲШƓƖŸŉŸŰĬċШŰŸŰШĿШƚŸũŸШƨŰċШŰĲĦĲƚƚŔƣěШĬŔШŉƖŸŰƣĲШċŊũŔШŸĤŔĲƣƣŔƻŔШĦũŔůċƣŔĦŔЯШůċШċŰĦőĲШƨŰШ
ůŸĬŸШƓĲƖШůĲƣƣĲƖĲШċũШƚŔĦƨƖŸШŊũŔШŔŰƻĲƚƣŔůĲŰƣŔШĬĲũũĲШŉċůŔŊũŔĲЯШƓƖŸŔĲƣƣċŰĬŸƚŔШŰĲũШŉƨƣƨƖŸЮШ~ċШĦŸůĲШƖĲŰĬĲƖĲШ
ċĦĦĲƚƚŔĤŔũĲШũċШƣƖċŰƚŔǍŔŸŰĲШƚĲŰǍċШĦƖĲċƖĲШĬŔƚƨŊƨċŊũŔċŰǍĲеШRШŰĲĦĲƚƚċƖŔŸШŔŰŰŸƻċƖĲЯШƓĲƖШĦŸůƓƖŔůĲƖĲШŔШĦŸƚƣŔШ
ĬĲũШĦŸůƓċƖƣŸШĬĲũũĲШĦŸƚƣƖƨǍŔŸŰŔШĲШƓƖŸĦĲĬĲƖĲШƓŔƮШƚƓĲĬŔƣċůĲŰƣĲШƻĲƖƚŸШũċШƖŔŊĲŰĲƖċǍŔŸŰĲШĲШůĲƚƚċШŔŰШ
ƚŔĦƨƖĲǍǍċШĬĲũũĲШŰŸƚƣƖĲШċĤŔƣċǍŔŸŰŔЮШÉƨШƕƨĲƚƣŸШƚŔШƚŸŰŸШĦŸŰŉƖŸŰƣċƣŔЯШƣƖċШŊũŔШċũƣƖŔЯШfƖĲŰĲШÑŔŰċŊũŔШÂƖĲƚŔĬĲŰƣĲШĬĲũũċШ
9ŸůůŔƚƚŔŸŰĲШƚƓĲĦŔċũĲШƓĲƖШũċШĦƖŔƚŔШċĤŔƣċƣŔƻċШċũШÂċƖũċůĲŰƣŸШĲƨƖŸƓĲŸЯШŔШƓƖĲƚŔĬĲŰƣŔШĬĲũũĲШċƚƚŸĦŔċǍŔŸŰŔШ
ĲƨƖŸƓĲĲШĬĲŔШĦŸƚƣƖƨƣƣŸƖŔШĲШĬĲŔШŊĲƚƣŸƖŔШĬŔШƚŸĦŔċũШcŸƨƚŔŰŊШÂŔĲƖŸШÂĲƣƖƨĦĦŸШĲШ~ċƖĦŸШ9ŸƖƖċĬŔЯШĲШ[ċĤŔŸШ7ŸƣƣĲƖŸШ
ƚƚĲƚƚŸƖĲШċũũѣEĬŔũŔǍŔċШÅĲƚŔĬĲŰǍŔċũĲШÂƨĤĤũŔĦċШĬĲũШ9ŸůƨŰĲШĬŔШ~ŔũċŰŸЮШxĲШƓƖŸƚƓĲƣƣŔƻĲШƚŸŰŸШŔŰĦŸƖċŊŊŔċŰƣŔаШ

ƓŔƮШĬŔШΡΜůŔũċШũĲШĦċƚĲШƚŸŰŸШŊŔěШƚƣċƣĲШƖŔƕƨċũŔǯĦċƣĲШŔŰШEƨƖŸƓċШĦŸŰШůŸĬĲƖŰĲШƣĲĦŰŸũŸŊŔĲШŸǭƚŔƣĲШĲШċŰĦőĲШũќfƣċũŔċШ
őċШƚƨƓĲƖċƣŸШŔũШƣĲƣƣŸШĬĲũũĲШƓƖŔůĲШΝΜΜΜШċĤŔƣċǍŔŸŰŔШƖŔŊĲŰĲƖċƣĲШĦŸŰШċƓƓƖŸĦĦŔŸШŔŰĬƨƚƣƖŔċũŔǍǍċƣŸШEŰĲƖŊŔĲƚƓƖŸŰŊШ
ĦőĲШĦŸŰƚĲŰƣĲШĬŔШƖŔĬƨƖƖĲШƣĲůƓŔШĲШĦŸƚƣŔШĬĲũũċШƣƖċŰƚŔǍŔŸŰĲЮШыÉĲŊƨĲьШÅE?ШE9§ШΞΤШ §éШΞΜΞΡ 

ÉŸƚƣĲŰŔĤŔũŔƣěЯШċŔ ÅĲŰŸƻċƣŔŸŰ ?ċǃƚ ƓƖĲůŔċƣĲШƚŸũƨǍŔŸŰŔШƓĲƖШƖŔƕƨċũŔǯĦċǍŔŸŰĲШĲĬŔǯĦŔрΞрШÅŸůċЯШΞΤШŰŸƻШы]E ьШ
рШљEŰĲƖŊŔĲƚƓƖŸŰŊШĦŸŰƣċШƓŔƮШĬŔШΝΜΜШƖĲċũƣěШŔŰŰŸƻċƣŔƻĲШƣƖċШŔůƓƖĲƚĲЯШŔƚƣŔƣƨǍŔŸŰŔЯШĦŸŸƓĲƖċƣŔƻĲШĲШċǍŔĲŰĬĲШĦċƚċШ
ĦőĲШĦŸũũċĤŸƖċŰŸШƓĲƖШƖĲŰĬĲƖĲШƓŔƮШċĦĦĲƚƚŔĤŔũĲШĲШĬĲůŸĦƖċƣŔĦċШũċШƖŔƕƨċũŔǯĦċǍŔŸŰĲЮШƚƚŔƚƣŔċůŸШŸƖċШċШƨŰШ
ƓƖŸƣċŊŸŰŔƚůŸШĬĲũũĲШĦŔƣƣěЮШ ĲũШĦċƓŸũƨŸŊŸШũŸůĤċƖĬŸШĿШċƣƣŔƻŸШŊŔěШĬċШƨŰШċŰŰŸШŔũШƓƖŸŊĲƣƣŸШEŰĲƖŊŔĲƚƓƖŸŰŊШ
~ŔũċŰŸЯШǯŰċŰǍŔċƣŸШĬċШ[ŸŰĬċǍŔŸŰĲШ9ċƖŔƓũŸШĲШĦŸŸƖĬŔŰċƣŸШĬċШE?EÅ ЮШ?ĲũũĲШΞΥШůŔũċШĦċƚĲШƓŸƓŸũċƖŔШĬĲũШ
9ŸůƨŰĲШŔũШΤΜӖШƓŸƚƚŸŰŸШĲƚƚĲƖĲШƖŔƕƨċũŔǯĦċƣĲШĦŸŰШƨŰШċƓƓƖŸĦĦŔŸШŔŰĬƨƚƣƖŔċũŔǍǍċƣŸШĲШċĤĤŔċůŸШŔĬĲŰƣŔǯĦċƣŸШ
ĬŔƻĲƖƚĲШƚŸũƨǍŔŸŰŔШŔŰШŊƖċĬŸШĬŔШŉċƖũŸШĦŸŰШƚŔŊŰŔǯĦċƣŔƻŔШƖŔƚƓċƖůŔШĬŔШƣĲůƓŸШĲШĦŸƚƣŸњШőċШĬŔĦőŔċƖċƣŸШÑőŸůċƚШ
~ŔŸƖŔŰЯШ ?ШĬŔШE?EÅ ЮШEШũĲШċǍŔĲŰĬĲШƚŔШƚƣċŰŰŸШŸƖŊċŰŔǍǍċŰĬŸаШƚŸŰŸШΡΥШũĲШċǍŔĲŰĬĲШĦőĲШƚŔШƚŸŰŸШƖċĦĦŸũƣĲШŔŰШ
ĦŸƖĬċƣĲШĦŸŰĦŸƖƖĲŰƣŔШƓĲƖШƓƖŸƓŸƖƖĲШΝΣШĬŔǭĲƖĲŰƣŔШƚŸũƨǍŔŸŰŔШŔŰŰŸƻċƣŔƻĲШƓĲƖШƖŔƕƨċũŔǯĦċƖĲШũĲШĦċƚĲШƓŸƓŸũċƖŔШ
ůŔũċŰĲƚŔШ ĲШ ŔƣċũŔċŰĲШ ŰĲũũċШ 9ċũũШ ŉŸƖШ ÉŸũƨƣŔŸŰƚШ  ĲǂƣШ ]ĲŰШ EÅÂШ ũċŰĦŔċƣċШ ĬċШ E?EÅ ЮШ  ĲũШ ĦŸƖƚŸШ
ĬĲŔ ÅĲŰŸƻċƣŔŸŰ ?ċǃƚ ƚŸŰŸШƚƣċƣĲШƓƖĲůŔċƣĲШũĲШΠШƓƖŸƓŸƚƣĲШƻŔŰĦŔƣƖŔĦŔаШxċШǯũŔĲƖċШŊƨŔĬċƣċШĬċШfƚŸƓċŰЯШĦőĲШƓŸƖƣċШ
ŔŰШĬŸƣĲШŔũШťŰŸƽрőŸƽШĬĲŔШƚŔƚƣĲůŔШĦŸƚƣƖƨƣƣŔƻŔШŸǭƚŔƣĲШƓĲƖШũĲШŉċĦĦŔċƣĲШĲШũĲШĦŸƓĲƖƣƨƖĲЯШƓƖŸƓŸŰĲШƨŰċШƚƣƖċƣĲŊŔċШ
ƓƖŸŊĲƣƣƨċũĲШŔĬĲċƣċШĬċũũŸШƚƣƨĬŔŸШ ũƻŔƚŔШuŔƖŔůŸƣŸШĦċƓċĦĲШĬŔШƖŔŊĲŰĲƖċƖĲШũќĲĬŔǯĦŔŸШĬċШƨŰШƓƨŰƣŸШĬŔШƻŔƚƣċШƚŔċШ
ƓƖĲƚƣċǍŔŸŰċũĲЯШůŔŊũŔŸƖċŰĬŸШƓĲƖŉŸƖůċŰĦĲШĲŰĲƖŊĲƣŔĦőĲШĲĬШċŰƣŔƚŔƚůŔĦőĲЯШĦőĲШƚŸĦŔċũĲЯШŔŰƣĲŊƖċŰĬŸƚŔШĦŸŰШ
ċƣƣĲŰǍŔŸŰĲШċũШĦŸŰƣĲƚƣŸШƨƖĤċŰŸЮШxċШƓƖŸƓŸƚƣċШÅĲрŉƖċůŔŰŊШfĬĲŰƣŔƣŔĲƚШĦŸŸƖĬŔŰċƣċШĬċũũŸШƚƣƨĬŔŸШÂċƖťШƚŉƖƨƣƣċШŔШ
ƚŔƚƣĲůŔШŔŰŰŸƻċƣŔƻŔШŸǭƚŔƣĲШŔŰШĦċũĦĲƚƣƖƨǍǍŸШĲШũĲŊŰŸШĬŔШ9ċůƨŰċШƓƖĲŉċĤĤƖŔĦċƣŔШĲШìŸŸĬĤĲƣŸŰШƓĲƖШůŔŊũŔŸƖċƖĲШ



ĲǭŔĦŔĲŰǍċШĲŰĲƖŊĲƣŔĦċШĲШƚŔĦƨƖĲǍǍċШċŰƣŔƚŔƚůŔĦċбШċƣƣƖċƻĲƖƚŸШƨŰШċƓƓƖŸĦĦŔŸШŔŰƣĲŊƖċƣŸШŸƖŔĲŰƣċƣŸШċũũќŔŰĦũƨƚŔƻŔƣěШ
ĲĬШċũШĤĲŰĲƚƚĲƖĲШĬĲŊũŔШċĤŔƣċŰƣŔЯШƓƖŸƓŸŰĲШůċŊŊŔŸƖŔШƚƓċǍŔШĲƚƣĲƖŰŔШĲШƨŰċШŰƨŸƻċШĦŸƓĲƖƣƨƖċШċƣƣƖĲǍǍċƣċЮШxċШ
ǯũŔĲƖċШŊƨŔĬċƣċШĬċШfƖŸŰĬŸůШƓƖŸƓŸŰĲШƨŰċШƚŸũƨǍŔŸŰĲШŔŰƣĲŊƖċƣċШƖŔƚƓĲƣƣŸƚċШĬĲũШĦċƖċƣƣĲƖĲШċƖĦőŔƣĲƣƣŸŰŔĦŸШ
ĲƚŔƚƣĲŰƣĲЯШĤċƚċƣċШƚƨШƨŰШƚŔƚƣĲůċШƓƖĲŉċĤĤƖŔĦċƣŸШċШƚĲĦĦŸШĦŸůƓŸƚƣŸШĬċШƓċŰŰĲũũŔШůŸĬƨũċƖŔШĦŸŰШƣĲũċŔŸШ
ůĲƣċũũŔĦŸШũĲŊŊĲƖŸЯШĦċƓċĦĲШĬŔШŔŰƣĲŊƖċƖĲШŔƚŸũċůĲŰƣŸШƣĲƖůŔĦŸШĲШĦŸŰƚŸũŔĬċůĲŰƣŸШƚƣƖƨƣƣƨƖċũĲЯШĲШĬŔШċƨůĲŰƣċƖĲШ
ũċШĦŸƓĲƖƣƨƖċШĬĲŔШŉċĤĤŔƚŸŊŰŔШĲŰĲƖŊĲƣŔĦŔШĬċШŉŸŰƣŔШƖŔŰŰŸƻċĤŔũŔЮШfũШƓƖŸŊĲƣƣŸШfƻÖÂШĦŸŸƖĬŔŰċƣŸШĬċũũŸШƚƣƨĬŔŸШ
7ċƖƖĲĦċШѼШxċШéċƖƖċШƓƖŸƓŸŰĲШƨŰШƖĲĦũċĬĬŔŰŊШůŸĬƨũċƖĲШƓƖĲŉċĤĤƖŔĦċƣŸШĦŸŰШƚŔƚƣĲůŔШsĲŰĬǃШsŸƚƚШĦőĲШƚŔШŔŰƣĲŊƖċШ
ċũũќĲĬŔǯĦŔŸШĲƚŔƚƣĲŰƣĲЯШůŔŊũŔŸƖċŰĬŸŰĲШĲǭŔĦŔĲŰǍċШĲŰĲƖŊĲƣŔĦċШĲШƕƨċũŔƣěШċĤŔƣċƣŔƻċбШƓƖŸƓŸŰĲШŔŰŸũƣƖĲШƨŰċШ
ƚƣƖƨƣƣƨƖċШĲƚƣĲƖŰċШĲШċƨƣŸŰŸůċШĦŸŰШŰƨŸƻŔШĤċũĦŸŰŔШĲШƨŰШƚŔƚƣĲůċШĬŔШƚĦőĲƖůċƣƨƖĲШƚŸũċƖŔШƓƖŸŊĲƣƣċƣĲШƚƨШĤċƚĲШ
ĦũŔůċƣŔĦċШĦőĲШƖŔĬŔƚĲŊŰċŰŸШũĲШŉċĦĦŔċƣĲЮШE?EÅ ШŔŰĦċƖŔĦőĲƖěШũĲШƕƨċƣƣƖŸШǯũŔĲƖĲШƻŔŰĦŔƣƖŔĦŔШĬŔШƚƻŔũƨƓƓċƖĲШ
ċũƣƖĲƣƣċŰƣŔШ ƚƣƨĬŔШ ĬŔШ ŉċƣƣŔĤŔũŔƣěШ ƣĲĦŰŔĦŸрĲĦŸŰŸůŔĦċШ ĦőĲШ ƖċƓƓƖĲƚĲŰƣĲƖċŰŰŸШ ŔШ ƓƖŔůŔШ ůŸĬĲũũŔШ ƓĲƖШ ũċШ
ƖŔƕƨċũŔǯĦċǍŔŸŰĲШƚŸƚƣĲŰŔĤŔũĲШĲШƖĲƓũŔĦċĤŔũĲШƚƨШƚĦċũċШŰċǍŔŸŰċũĲШĬĲũũĲШĦċƚĲШƓŸƓŸũċƖŔЮШљÅŔƕƨċũŔǯĦċƖĲШŔŰШ
ůċŰŔĲƖċШĲǭŔĦċĦĲШĲШƖċƓŔĬċШŊũŔШƚƣċĤŔũŔШĬŔШEĬŔũŔǍŔċШÅĲƚŔĬĲŰǍŔċũĲШÂƨĤĤũŔĦċШĦőĲШũŸШŰĲĦĲƚƚŔƣċŰŸЯШŊċƖċŰƣĲŰĬŸШ
ĲǭŔĦŔĲŰǍċШĲŰĲƖŊĲƣŔĦċШĲШċůĤŔĲŰƣŔШƓŔƮШƻŔƻŔĤŔũŔШĲШĬŔШƕƨċũŔƣěЯШĿШƨŰŸШĬĲŊũŔШŸĤŔĲƣƣŔƻŔШĬĲũũќ ůůŔŰŔƚƣƖċǍŔŸŰĲШ
ůŔũċŰĲƚĲњШőċШĦŸůůĲŰƣċƣŸШũќ ƚƚĲƚƚŸƖĲШċũũќEĬŔũŔǍŔċШÅĲƚŔĬĲŰǍŔċũĲШÂƨĤĤũŔĦċШĬĲũШ9ŸůƨŰĲШĬŔШ~ŔũċŰŸШ[ċĤŔŸШ
7ŸƣƣĲƖŸШљfũШƓƖŸŊĲƣƣŸШћEŰĲƖŊŔĲƚƓƖŸŰŊШ~ŔũċŰŸќЯШĦőĲШEĬĲƖċШƚƣċШƚƻŔũƨƓƓċŰĬŸШŰĲũũќċůĤŔƣŸШĬŔШƨŰШƓƖŸƣŸĦŸũũŸШĦőĲШ
ŔũШ9ŸůƨŰĲШőċШƚŸƣƣŸƚĦƖŔƣƣŸШĦŸŰШ[ŸŰĬċǍŔŸŰĲШ9ċƖŔƓũŸЯШůŔƖċШƓƖŸƓƖŔŸШċШƖŔĦĲƖĦċƖĲШĲШƚƣƨĬŔċƖĲШƚŸũƨǍŔŸŰŔШ
ŔŰŰŸƻċƣŔƻĲШĦőĲШƓŸƚƚċŰŸШĲƚƚĲƖĲШċƣƣƨċƣĲШƓĲƖШŔŰƣĲƖƻĲŰŔƖĲШċŰĦőĲШƚƨũШƓċƣƖŔůŸŰŔŸШƖĲƚŔĬĲŰǍŔċũĲШƓƨĤĤũŔĦŸШĬĲũũċШ
ŰŸƚƣƖċШĦŔƣƣěЮШxċШĤƨŸŰċШƖŔƚƓŸƚƣċШĬĲŊũŔШŸƓĲƖċƣŸƖŔШċũũċШ9ċũũШŉŸƖШÉŸũƨƣŔŸŰƚШĿШƚĲŰǍċШĬƨĤĤŔŸШƨŰШƚĲŊŰċũĲШƓŸƚŔƣŔƻŸЮШ
ÉĲŊƨŔċůŸШĦŸŰШŔŰƣĲƖĲƚƚĲШŊũŔШƚƻŔũƨƓƓŔШĬŔШƕƨĲƚƣċШŔŰŔǍŔċƣŔƻċШĲШĦŔШċƨŊƨƖŔċůŸШĦőĲШĬċШƕƨĲƚƣĲШƓƖŸŊĲƣƣƨċũŔƣěШ
ƓŸƚƚċŰŸШĬĲƖŔƻċƖĲШƚƣƖƨůĲŰƣŔШŸƓĲƖċƣŔƻŔШĲШůŸĬĲũũŔШĬŔШƖŔƕƨċũŔǯĦċǍŔŸŰĲШƓƖŸŉŸŰĬċШĲШƚŸƚƣĲŰŔĤŔũĲЯШĬċШƓŸƣĲƖШ
ċƣƣƨċƖĲШŰĲŔШĦŸŰƣĲƚƣŔШƨƖĤċŰŔЮШ~ŔũċŰŸЯШĦŔƣƣěШċƓĲƖƣċШċũũѣŔŰŰŸƻċǍŔŸŰĲЯШƓŸƣƖĲĤĤĲШĲƚƚĲƖĲШŔũШũƨŸŊŸШŊŔƨƚƣŸШŔŰШĦƨŔШ
ċƻƻŔċƖĲШũĲШƚƓĲƖŔůĲŰƣċǍŔŸŰŔњЮШыÉĲŊƨĲьШÅE?ШE9§ШΞΤШ §éШΞΜΞΡ 

ÉŸƚƣĲŰŔĤŔũŔƣěЯШċŔ ÅĲŰŸƻċƣŔŸŰ ?ċǃƚ ƓƖĲůŔċƣĲШƚŸũƨǍŔŸŰŔШƓĲƖШƖŔƕƨċũŔǯĦċǍŔŸŰĲШĲĬŔǯĦŔрΟрШÅŸůċЯШΞΤШŰŸƻШы]E ьШ
рШÖŰċШĦőŔċƻĲШĬŔШƚƨĦĦĲƚƚŸШƓĲƖШƖċŊŊŔƨŰŊĲƖĲШŊũŔШŸĤŔĲƣƣŔƻŔШĬŔШƣƖċŰƚŔǍŔŸŰĲШŔŰШůŸĬŸШĲƕƨŸШĿШƕƨĲũũŸШĬĲũũċШǯŰċŰǍċЮШ
ŔШũċƻŸƖŔШĬĲŔ ÅĲŰŸƻċƣŔŸŰ ?ċǃƚ ĿШŔŰƣĲƖƻĲŰƨƣċШċŰĦőĲШũċШ7ċŰĦċШEƨƖŸƓĲċШĬĲŊũŔШŔŰƻĲƚƣŔůĲŰƣŔШы7EfьЯШĦőĲШƚƣċШ

ůĲƣƣĲŰĬŸШ ċШ ƓƨŰƣŸШ ƨŰШ ŰƨŸƻŸШ ůŸĬĲũũŸШ ǯŰċŰǍŔċƖŔŸШ ĦŸŰĦƖĲƣŸШ ƓĲƖШ ƓƖŸůƨŸƻĲƖĲШ ũќŔůƓũĲůĲŰƣċǍŔŸŰĲШ
ĬĲũũќŔŰŰŸƻċǍŔŸŰĲШŰĲũШƚĲƣƣŸƖĲШĬĲũũќĲĬŔũŔǍŔċШċĤŔƣċƣŔƻċаШљxċШ7ċŰĦċШĲƨƖŸƓĲċШƓĲƖШŊũŔШŔŰƻĲƚƣŔůĲŰƣŔШĿШĬċШƚĲůƓƖĲШ
ċũШǯċŰĦŸШĬĲŊũŔШĲŰƣŔШĦőĲШŔŰŰŸƻċŰŸШƓĲƖШƖŔƚƓŸŰĬĲƖĲШċũũĲШƚǯĬĲШƚŸĦŔċũŔШĲШċůĤŔĲŰƣċũŔЯШůĲƣƣĲŰĬŸШċШĬŔƚƓŸƚŔǍŔŸŰĲШ
ũċШƓƖŸƓƖŔċШĦċƓċĦŔƣěШǯŰċŰǍŔċƖŔċШĲШƣĲĦŰŔĦċЮШ9ŸŰШŔũШŰƨŸƻŸШÂŔċŰŸШĬќċǍŔŸŰĲШƓĲƖШƨŰќĲĬŔũŔǍŔċШċĤŔƣċƣŔƻċШċĦĦĲƚƚŔĤŔũĲШ
ĲШ ƚŸƚƣĲŰŔĤŔũĲЯШ ƚŸƚƣĲŰŔċůŸШ ŔŰŰŸƻċǍŔŸŰĲЯШ ŰƨŸƻċШ ĦŸƚƣƖƨǍŔŸŰĲШ ĲШ ƖŔƕƨċũŔǯĦċǍŔŸŰĲЯШ ċŰĦőĲШ ċƣƣƖċƻĲƖƚŸШ
ũќŔŰŔǍŔċƣŔƻċШcŸƨƚŔŰŊШÑĲĦőEÖШĬċШΠΜΜШůŔũŔŸŰŔШĬŔШĲƨƖŸњЯШőċШĬŔĦőŔċƖċƣŸШ[ċĤƖŔǍŔŸШÉĲůŔŰċƖċЯШĲƚƓĲƖƣŸШĬŔШƚƻŔũƨƓƓŸШ
ƨƖĤċŰŸШĬĲũũċШ7EfЮШxċШĦŸũũċĤŸƖċǍŔŸŰĲШĦŸŰШũќĲĦŸƚŔƚƣĲůċШĬŔШEĬĲƖċШƓƨƃШŉċƻŸƖŔƖĲШƨŰШŰĲƣƽŸƖťШĦċƓċĦĲШĬŔШ
ċĦĦĲũĲƖċƖĲШũċШƖŔƕƨċũŔǯĦċǍŔŸŰĲШĲĬŔũŔǍŔċШŔƣċũŔċŰċШĲШũќċĬŸǍŔŸŰĲШĬŔШƣĲĦŰŸũŸŊŔĲШŔŰŰŸƻċƣŔƻĲњШőċШċǭĲƖůċƣŸШ
[ċĤƖŔǍŔŸШÉĲůŔŰċƖċШĬŔШ7EfЮШÅE?ШE9§ШΞΤШ §éШΞΜΞΡ 
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~fx  §аШ 9 É ЮШ ÅE §é Ñf§ Ш ? òÉЯШ ÂÅE~f ÑEШ É§xÖüf§ fШ ÂEÅШ ÅfÄÖ xf[f9 ÅEШ E?f[f9f 
ü9ü9ШfÂ ШΤΤΣШÅE]ШрроÑШ~fx  §аШ9 É ЮШÅE §é Ñf§ Ш? òÉЯШÂÅE~f ÑEШÉ§xÖüf§ fШÂEÅШÅfÄÖ xf[f9 ÅEШ
E?f[f9fШ~fx  §ШыfÑ xÂÅEÉÉьШрШcċШƓƖĲƚŸШŔũШƻŔċШŸŊŊŔШċШ~ŔũċŰŸШũċШƣĲƖǍċШĲĬŔǍŔŸŰĲШĬĲŔШÅĲŰŸƻċƣŔŸŰШ?ċǃƚЯШ
ũѣŔŰĦŸŰƣƖŸШŔŰƣĲƖŰċǍŔŸŰċũĲШŸƖŊċŰŔǍǍċƣŸШĬċ E?EÅЯШEƨƖŸƓĲċŰШ[ċĦċĬĲШ ĲƣƽŸƖťШĲШEƨƖċĦШÅĲƚĲċƖĦőШƓĲƖШ
ĬŔƚĦƨƣĲƖĲШĲШƓƖĲƚĲŰƣċƖĲШũĲШŉƖŸŰƣŔĲƖĲШƓŔƮШċƻċŰǍċƣĲШĬĲũũċШƖŔƕƨċũŔǯĦċǍŔŸŰĲШĬĲũũѣċůĤŔĲŰƣĲШĦŸƚƣƖƨŔƣŸЮШ§ũƣƖĲШΤΜΜШ
ŔƚĦƖŔƣƣŔШĬċШƣƨƣƣċШEƨƖŸƓċШƚŔШƚŸŰŸШĬċƣŔШċƓƓƨŰƣċůĲŰƣŸШŔŰƣŸƖŰŸШċũШƣĲůċШѢĬĲůŸĦƖċƣŔǍǍċƖĲШũċШƖŔƕƨċũŔǯĦċǍŔŸŰĲѢЮШ
xѣŸĤŔĲƣƣŔƻŸШĿЯШŰŸŰШƚŸũŸШƖŔƓŸƖƣċƖĲШċũШĦĲŰƣƖŸШĬĲũШĬŔĤċƣƣŔƣŸШƓŸũŔƣŔĦŸШũĲШƓŸũŔƣŔĦőĲШĬĲũũѣċĤŔƣċƖĲЯШůċШċŰĦőĲШ
ŔŰƣĲƖƻĲŰŔƖĲШċƣƣŔƻċůĲŰƣĲЯШƚƣŔůŸũċŰĬŸШũċШƖŔĦĲƖĦċШĬŔШƚŸũƨǍŔŸŰŔШƓĲƖШƖŔĬƨƖƖĲШũĲШĬŔƚƨŊƨċŊũŔċŰǍĲШƚŸĦŔċũŔЮШ ШŉƖŸŰƣĲШ
ĬŔШƨŰċШĬĲĦƖĲƚĦŔƣċШĬĲůŸŊƖċǯĦċШŊĲŰĲƖċũŔǍǍċƣċЯШũĲШŊƖċŰĬŔШĦŔƣƣěШƻŔƻŸŰŸШƨŰШƓƖŸĤũĲůċШĬŔШċĦĦĲƚƚŸШċũũѣċĤŔƣċƖĲЯШ
ĦőĲШƖŔŊƨċƖĬċШƚŔċШŔШĦŔƣƣċĬŔŰŔШůĲŰŸШċĤĤŔĲŰƣŔЯШƚŔċШŔũШĦĲƣŸШůĲĬŔŸЮШ?ŸƻĲШƚŸŰŸШƓƖĲƚĲŰƣŔШċĤŔƣċǍŔŸŰŔШĬŔШƓƖŸƓƖŔĲƣěШƚŔШ
ƓŸŰĲШŔŰƻĲĦĲШŔũШƣĲůċШĬŔШĦŸůĲШĦŸŰƚĲƖƻċƖŰĲШŔũШƻċũŸƖĲШĬŔШŉƖŸŰƣĲШċũũѣŸĤƚŸũĲƚĦĲŰǍċШĲШċũũċШŰĲĦĲƚƚċƖŔċШ
ƣƖċŰƚŔǍŔŸŰĲШċůĤŔĲŰƣċũĲЮШxċШƖŔƕƨċũŔǯĦċǍŔŸŰĲШƓƖŸŉŸŰĬċШŰŸŰШĿШƚŸũŸШƨŰċШŰĲĦĲƚƚŔƣěШĬŔШŉƖŸŰƣĲШċŊũŔШŸĤŔĲƣƣŔƻŔШ
ĦũŔůċƣŔĦŔЯШůċШċŰĦőĲШƨŰШůŸĬŸШƓĲƖШůĲƣƣĲƖĲШċũШƚŔĦƨƖŸШŊũŔШŔŰƻĲƚƣŔůĲŰƣŔШĬĲũũĲШŉċůŔŊũŔĲЯШƓƖŸŔĲƣƣċŰĬŸƚŔШŰĲũШ
ŉƨƣƨƖŸЮШыfÑ xÂÅEÉÉьШрШыÉE]ÖEьЮШǂůΠоƓĦоƖĲĬШΞΣр ŸƻрΞΡШΝΣаΠΥШ     

ü9ü9Ш fÂ Ш ΤΤΤШ ÅE]ШрроÑШ ~fx  §аШ 9 É Ю ÅE §é Ñf§  ? òÉЯШ ÂÅE~f ÑEШ É§xÖüf§ fШ ÂEÅШ
ÅfÄÖ xf[f9 ÅEШE?f[f9fрΞрШ?ċũũѣŔŰĦŸŰƣƖŸШĿШĲůĲƖƚŸШĦőĲШĿШŰĲĦĲƚƚċƖŔŸШŔŰŰŸƻċƖĲШƓĲƖШĦŸůƓƖŔůĲƖĲШŔШĦŸƚƣŔШĬĲũШ
ĦŸůƓċƖƣŸШĬĲũũĲШĦŸƚƣƖƨǍŔŸŰŔШĲШƓƖŸĦĲĬĲƖĲШƓŔƮШƚƓĲĬŔƣċůĲŰƣĲШƻĲƖƚŸШũċШƖŔŊĲŰĲƖċǍŔŸŰĲШĲШůĲƚƚċШŔŰШƚŔĦƨƖĲǍǍċШ
ĬĲũũĲШċĤŔƣċǍŔŸŰŔЮШÉƨШƕƨĲƚƣĲШƣĲůċƣŔĦőĲШƚŔШƚŸŰŸШĦŸŰŉƖŸŰƣċƣŔЯШƣƖċШŊũŔШċũƣƖŔЯШfƖĲŰĲШÑŔŰċŊũŔЯШƓƖĲƚŔĬĲŰƣĲШĬĲũũċШ
9ŸůůŔƚƚŔŸŰĲШƚƓĲĦŔċũĲШƓĲƖШũċШĦƖŔƚŔШċĤŔƣċƣŔƻċШċũШÂċƖũċůĲŰƣŸШĲƨƖŸƓĲŸЯШŔШƓƖĲƚŔĬĲŰƣŔШĬĲũũĲШċƚƚŸĦŔċǍŔŸŰŔШ
ĲƨƖŸƓĲĲШĬĲŔШĦŸƚƣƖƨƣƣŸƖŔШĲШĬĲŔШŊĲƚƣŸƖŔШĬŔШƚŸĦŔċũШcŸƨƚŔŰŊШÂŔĲƖŸШÂĲƣƖƨĦĦŸШĲШ~ċƖĦŸШ9ŸƖƖċĬŔЯШĲШ[ċĤŔŸШ7ŸƣƣĲƖŸЯШ
ċƚƚĲƚƚŸƖĲШċũũѣEĬŔũŔǍŔċШÅĲƚŔĬĲŰǍŔċũĲШÂƨĤĤũŔĦċШĬĲũШ9ŸůƨŰĲШĬŔШ~ŔũċŰŸЮШÂŔƮШĬŔШΡΜůŔũċШũĲШĦċƚĲШƚŸŰŸШŊŔěШƚƣċƣĲШ
ƖŔƕƨċũŔǯĦċƣĲШŔŰШEƨƖŸƓċШĦŸŰШůŸĬĲƖŰĲШƣĲĦŰŸũŸŊŔĲШŸǭƚŔƣĲШĲШċŰĦőĲШũѣfƣċũŔċШőċШƚƨƓĲƖċƣŸШŔũШƣĲƣƣŸШĬĲũũĲШƓƖŔůĲШ
ΝΜΜΜШċĤŔƣċǍŔŸŰŔШƖŔŊĲŰĲƖċƣĲШĦŸŰШċƓƓƖŸĦĦŔŸШŔŰĬƨƚƣƖŔċũŔǍǍċƣŸШEŰĲƖŊŔĲƚƓƖŸŰŊШĦőĲШĦŸŰƚĲŰƣĲШĬŔШƖŔĬƨƖƖĲШƣĲůƓŔШ
ĲШĦŸƚƣŔШĬĲũũċШƣƖċŰƚŔǍŔŸŰĲЮШыfÑ xÂÅEÉÉьШрШыÉE]ÖEьЮШǂůΠоƓĦоƖĲĬШΞΣр ŸƻрΞΡШΝΣаΠΥШ     

ü9ü9ШfÂ ШΤΤΥШÅE]ШрроÑШ~fx  §аШ9 É ЮШÅE §é Ñf§ Ш? òÉЯШÂÅE~f ÑEШÉ§xÖüf§ fШÂEÅШÅfÄÖ xf[f9 ÅEШ
E?f[f9fрΟрШѢEŰĲƖŊŔĲƚƓƖŸŰŊШĦŸŰƣċШƓŔƮШĬŔШΝΜΜШƖĲċũƣěШŔŰŰŸƻċƣŔƻĲШƣƖċШŔůƓƖĲƚĲЯШŔƚƣŔƣƨǍŔŸŰŔЯШĦŸŸƓĲƖċƣŔƻĲШĲШ
ċǍŔĲŰĬĲШĦċƚċШĦőĲШĦŸũũċĤŸƖċŰŸШƓĲƖШƖĲŰĬĲƖĲШƓŔƮШċĦĦĲƚƚŔĤŔũĲШĲШĬĲůŸĦƖċƣŔĦċШũċШƖŔƕƨċũŔǯĦċǍŔŸŰĲШрШőċШ
ƚƓŔĲŊċƣŸШőċШĬŔĦőŔċƖċƣŸШÑőŸůċƚШ~ŔŸƖŔŰЯШċůůŔŰŔƚƣƖċƣŸƖĲШĬĲũŊċƣŸШĬŔ E?EÅ рШЮШ ƚƚŔƚƣŔċůŸШŸƖċШċШƨŰШ
ƓƖŸƣċŊŸŰŔƚůŸШĬĲũũĲШĦŔƣƣěЮШ ĲũШĦċƓŸũƨŸŊŸШũŸůĤċƖĬŸШĿШċƣƣŔƻŸШŊŔěШĬċШƨŰШċŰŰŸШŔũШƓƖŸŊĲƣƣŸШEŰĲƖŊŔĲƚƓƖŸŰŊШ
~ŔũċŰŸЯШǯŰċŰǍŔċƣŸШĬċШ[ŸŰĬċǍŔŸŰĲШ9ċƖŔƓũŸШĲШĦŸŸƖĬŔŰċƣŸШĬċ E?EÅЮШ?ĲũũĲШΞΥШůŔũċШĦċƚĲШƓŸƓŸũċƖŔШĬĲũШ
9ŸůƨŰĲШŔũШΤΜӖШƓŸƚƚŸŰŸШĲƚƚĲƖĲШƖŔƕƨċũŔǯĦċƣĲШĦŸŰШƨŰШċƓƓƖŸĦĦŔŸШŔŰĬƨƚƣƖŔċũŔǍǍċƣŸШĲШċĤĤŔċůŸШŔĬĲŰƣŔǯĦċƣŸШ
ĬŔƻĲƖƚĲШƚŸũƨǍŔŸŰŔШŔŰШŊƖċĬŸШĬŔШŉċƖũŸШĦŸŰШƚŔŊŰŔǯĦċƣŔƻŔШƖŔƚƓċƖůŔШĬŔШƣĲůƓŸШĲШĦŸƚƣŸѢЮШEШũĲШċǍŔĲŰĬĲШƚŔШƚƣċŰŰŸШ
ŸƖŊċŰŔǍǍċŰĬŸаШΡΥШƚŔШƚŸŰŸШƖċĦĦŸũƣĲШŔŰШĦŸƖĬċƣĲШĦŸŰĦŸƖƖĲŰƣŔШƓĲƖШƓƖŸƓŸƖƖĲШΝΣШĬŔǭĲƖĲŰƣŔШƚŸũƨǍŔŸŰŔШŔŰŰŸƻċƣŔƻĲШ
ƓĲƖШƖŔƕƨċũŔǯĦċƖĲШũĲШĦċƚĲШƓŸƓŸũċƖŔШůŔũċŰĲƚŔШĲШŔƣċũŔċŰĲШŰĲũũċШ9ċũũШŉŸƖШÉŸũƨƣŔŸŰƚШ ĲǂƣШ]ĲŰШEÅÂШũċŰĦŔċƣċШ
Ĭċ E?EÅЮШ  ĲũШ ĦŸƖƚŸШ ĬĲŔШ ÅĲŰŸƻċƣŔŸŰШ ?ċǃƚШ ƚŸŰŸШ ƚƣċƣĲШ ƓƖĲůŔċƣĲШ ũĲШ ƕƨċƣƣƖŸШ ƓƖŸƓŸƚƣĲШ ƻŔŰĦŔƣƖŔĦŔЮШ
ыfÑ xÂÅEÉÉьШрШыÉE]ÖEьЮШǂůΠоƓĦоƖĲĬШΞΣр ŸƻрΞΡШΝΣаΠΥШ     

ü9ü9ШfÂ ШΤΥΜШÅE]ШрроÑШ~fx  §аШ9 É ЮШÅE §é Ñf§ Ш? òÉЯШÂÅE~f ÑEШÉ§xÖüf§ fШÂEÅШÅfÄÖ xf[f9 ÅEШ
E?f[f9fрΡр E?EÅ ŔŰĦċƖŔĦőĲƖěШũĲШƕƨċƣƣƖŸШǯũŔĲƖĲШƻŔŰĦŔƣƖŔĦŔШĬŔШƚƻŔũƨƓƓċƖĲШċũƣƖĲƣƣċŰƣŔШƚƣƨĬŔШĬŔШŉċƣƣŔĤŔũŔƣěШ
ƣĲĦŰŔĦŸрĲĦŸŰŸůŔĦċШĦőĲШƖċƓƓƖĲƚĲŰƣĲƖċŰŰŸШŔШƓƖŔůŔШůŸĬĲũũŔШƓĲƖШũċШƖŔƕƨċũŔǯĦċǍŔŸŰĲШƚŸƚƣĲŰŔĤŔũĲШĲШƖĲƓũŔĦċĤŔũĲШ
ƚƨШƚĦċũċШŰċǍŔŸŰċũĲШĬĲũũĲШĦċƚĲШƓŸƓŸũċƖŔЮШѢÅŔƕƨċũŔǯĦċƖĲШŔŰШůċŰŔĲƖċШĲǭŔĦċĦĲШĲШƖċƓŔĬċШŊũŔШƚƣċĤŔũŔШĬŔШEĬŔũŔǍŔċШ



ÅĲƚŔĬĲŰǍŔċũĲШÂƨĤĤũŔĦċШĦőĲШũŸШŰĲĦĲƚƚŔƣċŰŸЯШŊċƖċŰƣĲŰĬŸШĲǭŔĦŔĲŰǍċШĲŰĲƖŊĲƣŔĦċШĲШċůĤŔĲŰƣŔШƓŔƮШƻŔƻŔĤŔũŔШĲШĬŔШ
ƕƨċũŔƣěЯШĿШƨŰŸШĬĲŊũŔШŸĤŔĲƣƣŔƻŔШĬĲũũѣ ůůŔŰŔƚƣƖċǍŔŸŰĲШůŔũċŰĲƚĲѢШőċШĦŸůůĲŰƣċƣŸШũѣċƚƚĲƚƚŸƖĲШ7ŸƣƣĲƖŸЮШѢfũШ
ƓƖŸŊĲƣƣŸШѣEŰĲƖŊŔĲƚƓƖŸŰŊШ~ŔũċŰŸѣЯШĦőĲ E?EÅ ƚƣċШƚƻŔũƨƓƓċŰĬŸШŰĲũũѣċůĤŔƣŸШĬŔШƨŰШƓƖŸƣŸĦŸũũŸШĦőĲШŔũШ9ŸůƨŰĲШ
őċШƚŸƣƣŸƚĦƖŔƣƣŸШĦŸŰШ[ŸŰĬċǍŔŸŰĲШ9ċƖŔƓũŸЯШůŔƖċШƓƖŸƓƖŔŸШċШƖŔĦĲƖĦċƖĲШĲШƚƣƨĬŔċƖĲШƚŸũƨǍŔŸŰŔШŔŰŰŸƻċƣŔƻĲШĦőĲШ
ƓŸƚƚċŰŸШĲƚƚĲƖĲШċƣƣƨċƣĲШƓĲƖШŔŰƣĲƖƻĲŰŔƖĲШċŰĦőĲШƚƨũШƓċƣƖŔůŸŰŔŸШƖĲƚŔĬĲŰǍŔċũĲШƓƨĤĤũŔĦŸШĬĲũũċШŰŸƚƣƖċШĦŔƣƣěЮШxċШ
ĤƨŸŰċШƖŔƚƓŸƚƣċШĬĲŊũŔШŸƓĲƖċƣŸƖŔШċũũċШ9ċũũШŉŸƖШÉŸũƨƣŔŸŰƚШĿШƚĲŰǍċШĬƨĤĤŔŸШƨŰШƚĲŊŰċũĲШƓŸƚŔƣŔƻŸЮШÉĲŊƨŔċůŸШĦŸŰШ
ŔŰƣĲƖĲƚƚĲШŊũŔШƚƻŔũƨƓƓŔШĬŔШƕƨĲƚƣċШŔŰŔǍŔċƣŔƻċШĲШĦŔШċƨŊƨƖŔċůŸШĦőĲШĬċШƕƨĲƚƣĲШƓƖŸŊĲƣƣƨċũŔƣěШƓŸƚƚċŰŸШĬĲƖŔƻċƖĲШ
ƚƣƖƨůĲŰƣŔШŸƓĲƖċƣŔƻŔШĲШůŸĬĲũũŔШĬŔШƖŔƕƨċũŔǯĦċǍŔŸŰĲШƓƖŸŉŸŰĬċШĲШƚŸƚƣĲŰŔĤŔũĲЯШĬċШƓŸƣĲƖШċƣƣƨċƖĲШŰĲŔШĦŸŰƣĲƚƣŔШ
ƨƖĤċŰŔЮШ ~ŔũċŰŸЯШ ĦŔƣƣěШ ċƓĲƖƣċШ ċũũѣŔŰŰŸƻċǍŔŸŰĲЯШ ƓŸƣƖĲĤĤĲШ ĲƚƚĲƖĲШ ŔũШ ũƨŸŊŸШ ŊŔƨƚƣŸШ ŔŰШ ĦƨŔШ ċƻƻŔċƖĲШ ũĲШ
ƚƓĲƖŔůĲŰƣċǍŔŸŰŔѢЮШÖŰċШĦőŔċƻĲШĬŔШƚƨĦĦĲƚƚŸШƓĲƖШƖċŊŊŔƨŰŊĲƖĲШŊũŔШŸĤŔĲƣƣŔƻŔШĬŔШƣƖċŰƚŔǍŔŸŰĲШŔŰШůŸĬŸШĲƕƨŸШĿШ
ƕƨĲũũŸШĬĲũũċШǯŰċŰǍċЮШ ŔШũċƻŸƖŔШĬĲŔШÅĲŰŸƻċƣŔŸŰШ?ċǃƚШĿШŔŰƣĲƖƻĲŰƨƣċШċŰĦőĲШũċШ7ċŰĦċШEƨƖŸƓĲċШĬĲŊũŔШ
ŔŰƻĲƚƣŔůĲŰƣŔШы7EfьЯШĦőĲШƚƣċШůĲƣƣĲŰĬŸШċШƓƨŰƣŸШƨŰШŰƨŸƻŸШůŸĬĲũũŸШǯŰċŰǍŔċƖŔŸШĦŸŰĦƖĲƣŸШƓĲƖШƓƖŸůƨŸƻĲƖĲШ
ũѣŔůƓũĲůĲŰƣċǍŔŸŰĲШ ĬĲũũѣŔŰŰŸƻċǍŔŸŰĲШ ŰĲũШ ƚĲƣƣŸƖĲШ ĬĲũũѣĲĬŔũŔǍŔċШ ċĤŔƣċƣŔƻċЮШ ыfÑ xÂÅEÉÉьШрШыÉE]ÖEьЮШ
ǂůΠоƓĦоƖĲĬШΞΣр ŸƻрΞΡШΝΣаΠΥШ     

ü9ü9ШfÂ ШΤΥΝШÅE]ШрроÑШ~fx  §аШ9 É ЮШÅE §é Ñf§ Ш? òÉЯШÂÅE~f ÑEШÉ§xÖüf§ fШÂEÅШÅfÄÖ xf[f9 ÅEШ
E?f[f9fрΣрШѢxċШ7ċŰĦċШĲƨƖŸƓĲċШƓĲƖШŊũŔШŔŰƻĲƚƣŔůĲŰƣŔШĿШĬċШƚĲůƓƖĲШċũШǯċŰĦŸШĬĲŊũŔШĲŰƣŔШĦőĲШŔŰŰŸƻċŰŸШƓĲƖШ
ƖŔƚƓŸŰĬĲƖĲШċũũĲШƚǯĬĲШƚŸĦŔċũŔШĲШċůĤŔĲŰƣċũŔЯШůĲƣƣĲŰĬŸШċШĬŔƚƓŸƚŔǍŔŸŰĲШũċШƓƖŸƓƖŔċШĦċƓċĦŔƣěШǯŰċŰǍŔċƖŔċШĲШ
ƣĲĦŰŔĦċШрШőċШƚŸƣƣŸũŔŰĲċƣŸШ[ċĤƖŔǍŔŸШÉĲůŔŰċƖċШĬŔШ7EfШрШЮШ9ŸŰШŔũШŰƨŸƻŸШÂŔċŰŸШĬѣċǍŔŸŰĲШƓĲƖШƨŰѣĲĬŔũŔǍŔċШċĤŔƣċƣŔƻċШ
ċĦĦĲƚƚŔĤŔũĲШ ĲШ ƚŸƚƣĲŰŔĤŔũĲЯШ ƚŸƚƣĲŰŔċůŸШ ŔŰŰŸƻċǍŔŸŰĲЯШ ŰƨŸƻċШ ĦŸƚƣƖƨǍŔŸŰĲШ ĲШ ƖŔƕƨċũŔǯĦċǍŔŸŰĲЯШ ċŰĦőĲШ
ċƣƣƖċƻĲƖƚŸШũѣŔŰŔǍŔċƣŔƻċШcŸƨƚŔŰŊШÑĲĦőEÖШĬċШΠΜΜШůŔũŔŸŰŔШĬŔШĲƨƖŸѢЯШőċШĬŔĦőŔċƖċƣŸШ[ċĤƖŔǍŔŸШÉĲůŔŰċƖċЯШĲƚƓĲƖƣŸШ
ĬŔШƚƻŔũƨƓƓŸШƨƖĤċŰŸШĬĲũũċШ7EfЮШxċШĦŸũũċĤŸƖċǍŔŸŰĲШĦŸŰШũѣĲĦŸƚŔƚƣĲůċШĬŔ EĬĲƖċ ƓƨƃШŉċƻŸƖŔƖĲШƨŰШŰĲƣƽŸƖťШ
ĦċƓċĦĲШ ĬŔШ ċĦĦĲũĲƖċƖĲШ ũċШ ƖŔƕƨċũŔǯĦċǍŔŸŰĲШ ĲĬŔũŔǍŔċШ ŔƣċũŔċŰċШ ĲШ ũѣċĬŸǍŔŸŰĲШ ĬŔШ ƣĲĦŰŸũŸŊŔĲШ ŔŰŰŸƻċƣŔƻĲѢЮШ
ыfÑ xÂÅEÉÉьЮШǂůΠоƓĦоƖĲĬШΞΣр ŸƻрΞΡШΝΣаΠΥШ     

 

 

 

 

 

 

 

 

 

 

 

 

 

 



ΞΣШŰŸƻĲůĤƖĲШΞΜΞΡШ 

 

9ċƚċаШÖƖĤċŰŔШы9ċƖŔƓũŸьЯШEŰĲƖŊŔĲÉƓƖŸŰŊШŰċƚĦĲШĦŸŰШůŔũŔŸŰŔШċШŉŸŰĬŔШƓĲƖĬƨƣŔЯШŔŰШfƣċũŔċШĬŸĤĤŔċůŸШ
ŔŰƻĲŰƣċƖĦŔ 
 §é ΜΜΝΞШΟШ9Å§ШΝШ §éШ9ċƚċаШÖƖĤċŰŔШы9ċƖŔƓũŸьЯШEŰĲƖŊŔĲÉƓƖŸŰŊШŰċƚĦĲШĦŸŰШůŔũŔŸŰŔШċШŉŸŰĬŔШƓĲƖĬƨƣŔЯШŔŰШ
fƣċũŔċШĬŸĤĤŔċůŸШŔŰƻĲŰƣċƖĦŔШ~ŔũċŰŸЯШΞΣШŰŸƻШрШы ŊĲŰǍŔċх ŸƻċьШрШÑőŸůċƚШ~ŔŸƖŔŰЯШŉŸŰĬċƣŸƖĲШĲШċĬШĬŔ EĬĲƖċЯШ
ѢůŔШƓċƖũŸѣШĬŔШEŰĲƖŊŔĲÉƓƖŸŰŊЯШƨŰШƓƖŸŊƖċůůċШŸũċŰĬĲƚĲШĲЯШĦŸůĲШċũШƚŸũŔƣŸЯШŰŸŔШŊƨċƖĬŔċůŸШċũũѣEƨƖŸƓċШƓĲƖШ
ƓƖĲŰĬĲƖĲШŔƚƓŔƖċǍŔŸŰĲЮШÂĲƖŸѣШƚĲůĤƖċШƨŰШƓŸѣШĦŸůĲШŊƨċƖĬċƖĲШĬċũũċШŉŸƖĲƚƣċШŔũШůŸŰĬŸШĦŔƻŔũŔǍǍċƣŸЯШƓĲƖĦőĲѣШ
EŰĲƖŊŔĲÉƓƖŸŰŊШыŸũċŰĬĲƚĲЯШŰĬƖьШĲѣШƓċƖƣŔƣŸШĦŸŰШƣċŰƣĲШĬĲĦŔŰĲШĬŔШůŔũŔŸŰŔШĬŔШĲƨƖŸШĬŔШĦŸŰƣƖŔĤƨƣŔШċШŉŸŰĬŸШƓĲƖĬƨƣŸЮШ
xċƻŸƖċƖĲШĦŸŰШΡΜШůŔũŔŸŰŔШĬŔШĲƨƖŸШċШŉŸŰĬŸШƓĲƖĬƨƣŸШĲШĦŸƚƣƖƨŔƖĲШƨŰШƓƖŸŊƖċůůċШĲѣШĬŔƻĲƖƚŸШĬċũШŉċƖũŸШŔŰШ
ĲĦŸŰŸůŔċЯШŔŰƻĲŰƣċŰĬŸƚŔШũĲШĦŸƚĲЯШůċШċŰĦőĲШŔŰƻĲŰƣċŰĬŸƚŔШĦŸůĲШĦċůƓċƖĲѢЮШxŸШőċШĬĲƣƣŸШŔũШĬŊШĲШĦĲŸШĬŔШ
[ŸŰĬċǍŔŸŰĲШ9ċƖŔƓũŸЯШÉĲƖŊŔŸШÖƖĤċŰŔЯШŔŰƣĲƖƻĲŰĲŰĬŸШċũũѣĲƻĲŰƣŸШÅĲŰŸƻċƣŔŸŰШ?ċǃƚШĬŔ EĬĲƖċЯШƖŔĦŸƖĬċŰĬŸШŔũШ
ƓƖŸŊĲƣƣŸШEŰĲƖŊŔĲÉƓƖŸŰŊШfƣċũŔċЯШċƣƣŔƻŔƣċѣШĦŸŸƖĬŔŰċƣċШĬċ EĬĲƖċЯШƖĲċũƣċѣШŰŸŰШƓƖŸǯƣШĦƖĲċƣċШĬċШ  9EЯШÅĲĬŸШÉŊƖШ
ĲШ[ŸŰĬċǍŔŸŰĲШcŸƨƚŔŰŊШÉŸĦŔċũĲШƓĲƖШƚƣƨĬŔċƖĲШĲШĬŔǭŸŰĬĲƖĲШƚŸũƨǍŔŸŰŔШŔŰŰŸƻċƣŔƻĲШƓĲƖШũċШƖŔŊĲŰĲƖċǍŔŸŰĲШĲШƓĲƖШ
ƖŔƚƓŸŰĬĲƖĲШċũũѣĲůĲƖŊĲŰǍċШċĤŔƣċƣŔƻċЮШѢ9ŸůĲШŉŸŰĬċǍŔŸŰĲШċĤĤŔċůŸЯШĦŸŰШůŸũƣċШƚŸĬĬŔƚŉċǍŔŸŰĲЯШƓƖŔůċШ
ċƓƓŸŊŊŔċƣŸШũċШŰċƚĦŔƣċШĬŔ EĬĲƖċЯШĦőĲШőċШċƻƨƣŸШĦŸůĲШċǍŔŸŰŔƚƣŔШĬƨĲШĲŰƣŔШĦŸũũĲŊċƣŔШċũũċШŰŸƚƣƖċШċƣƣŔƻŔƣċѣаШũċШ
[ŸŰĬċǍŔŸŰĲШcŸƨƚŔŰŊШÉŸĦŔċũĲШĲШÅĲĬŸШÉŊƖЯШĦőĲШĲѣШũċШŰŸƚƣƖċШƚŸĦŔĲƣċѣШĬŔШŊĲƚƣŔŸŰĲШĬŔШŉŸŰĬŔШĬĲĬŔĦċƣċШċũШƚŸĦŔċũШ
őŸƨƚŔŰŊШ ĲШ ċũũċШ ƖŔŊĲŰĲƖċǍŔŸŰĲШ ƨƖĤċŰċЮШ ŰĦŸƖċЯШ ůŸũƣŸШ ŔůƓŸƖƣċŰƣĲЯШ ũѣ ŰĦĲЯШ ƓĲƖĦőĲѣШ ƚĲШ ƚŔШ ƓċƖũċШ ĬŔШ
ŔůůŸĤŔũŔċƖĲЯШƚĲШƚŔШƓċƖũċШĬŔШĦŸƚƣƖƨǍŔŸŰŔЯШĤŔƚŸŊŰċШŉċƖũŸШĦŸŰШŔШĦŸƚƣƖƨƣƣŸƖŔЮШ ŸŰШĲѣШƨŰШĦŸŰǰŔƣƣŸЯШůċШĲѣШĦĲƖĦċƖĲШ
ŔŰƚŔĲůĲШũĲШƚŸũƨǍŔŸŰŔШƓŸƚƚŔĤŔũŔѢЯШőċШĦŸŰĦũƨƚŸЮШыÅĲůьШ     
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ΞΞШĬŔĦĲůĤƖĲШΞΜΞΡ 
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ΟΜШŰŸƻĲůĤƖĲШΞΜΞΡ 

 

 

 

 

 



§ xf E 
ΝΤШĬŔĦĲůĤƖĲШΞΜΞΡ 

 

 

 

 



 

 

 

őƣƣƓƚаооƽƽƽЮċƻƻĲŰŔƖĲЮŔƣоċƣƣƨċũŔƣċоƨŰċрƖŔƕƨċũŔǯĦċǍŔŸŰĲрĬĲůŸĦƖċƣŔĦċрĬĲũũĲĬŔũŔǍŔċр
ƓŸƓŸũċƖĲхΝΜΞΝΥΞ 

 

 

 

 

https://www.avvenire.it/attualita/una-riqualificazione-democratica-delledilizia-popolare_102182
https://www.avvenire.it/attualita/una-riqualificazione-democratica-delledilizia-popolare_102182


ΝΝШĬŔĦĲůĤƖĲШΞΜΞΡ 

 

 

 

 

 



 

őƣƣƓƚаооŉŸƖĤĲƚЮŔƣоΞΜΞΡоΝΞоΝΝоĦċƚĲрƖŔƕƨċũŔǯĦċǍŔŸŰĲрĦƖƨĦŔċũĲрƖŔƚŸũƻĲƖĲрĦƖŔƚŔрċĤŔƣċƣŔƻċ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://forbes.it/2025/12/11/case-riqualificazione-cruciale-risolvere-crisi-abitativa


ΝШĬŔĦĲůĤƖĲШΞΜΞΡ 

 

 

 

 



 

 



 

 



 

 

 



 

 

 



 

 

 



 

őƣƣƓƚаооƽƽƽЮĲĬŔũƓŸƖƣċũĲЮĦŸůоŰĲƽƚоΞΜΞΡоΝΞоŉŸĦƨƚоƖŔƕƨċũŔǯĦċƖĲрũрċĤŔƣċƖĲрĦŸŰрƚŸũƨǍŔŸŰŔр
ŔŰĬƨƚƣƖŔċũŔǍǍċƣĲхΝΜΥΞΜΥхΣΤЮőƣůũ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.edilportale.com/news/2025/12/focus/riqualificare-l-abitare-con-soluzioni-industrializzate_108208_67.html
https://www.edilportale.com/news/2025/12/focus/riqualificare-l-abitare-con-soluzioni-industrializzate_108208_67.html


ΝШĬŔĦĲůĤƖĲШΞΜΞΡ 

 

 

 

 

 



 

 

 

 

 

 



 

 

őƣƣƓƚаооƽƽƽЮǃŸƨĤƨŔũĬƽĲĤЮŔƣоƚŸũƨǍŔŸŰŔрŰĲǂƣрŊĲŰрĲƖƓрĲрǯŰċŰǍċрĲƨƖŸƓĲċрƓĲƖрũċĤŔƣċƖĲр
ƚŸƚƣĲŰŔĤŔũĲрċрůŔũċŰŸо 

 

 

 

 

 

https://www.youbuildweb.it/soluzioni-next-gen-erp-e-finanza-europea-per-labitare-sostenibile-a-milano/
https://www.youbuildweb.it/soluzioni-next-gen-erp-e-finanza-europea-per-labitare-sostenibile-a-milano/


ΞΤШŰŸƻĲůĤƖĲШΞΜΞΡ 

 

 

 

 



 

 

őƣƣƓƚаооƽƽƽЮĦŸƖƖŔĲƖĲЮŔƣоƓŔċŰĲƣċΞΜΟΜоΞΡхŰŸƻĲůĤƖĲхΞΤоƖŔƕƨċũŔǯĦċǍŔŸŰĲрĬĲůŸĦƖċƣŔĦċр
ƣŸƖŰċрůŔũċŰŸрĲŰĲƖŊŔĲƚƓƖŸŰŊрƖĲŰŸƻċƣŔŸŰрĬċǃƚрũрĲƻĲŰƣŸрĦőĲрƚƣƨĬŔċрƚŸũƨǍŔŸŰŔрũрċĤŔƣċƖĲр

ƚŸƚƣĲŰŔĤŔũĲрƓŸƖƣċƣċрƣƨƣƣŔрΞċΣŉΤĬΜΠрĦĤΥΝрΝΝŉΜрΦΝċΟрΜĤΞΤΞċΦΟΠΥΦċЮƚőƣůũ 

 

https://www.corriere.it/pianeta2030/25_novembre_27/riqualificazione-democratica-torna-milano-energiesprong-renovation-days-l-evento-che-studia-soluzioni-l-abitare-sostenibile-portata-tutti-2a6f7d04-cb81-11f0-91a3-0b272a93489a.shtml
https://www.corriere.it/pianeta2030/25_novembre_27/riqualificazione-democratica-torna-milano-energiesprong-renovation-days-l-evento-che-studia-soluzioni-l-abitare-sostenibile-portata-tutti-2a6f7d04-cb81-11f0-91a3-0b272a93489a.shtml
https://www.corriere.it/pianeta2030/25_novembre_27/riqualificazione-democratica-torna-milano-energiesprong-renovation-days-l-evento-che-studia-soluzioni-l-abitare-sostenibile-portata-tutti-2a6f7d04-cb81-11f0-91a3-0b272a93489a.shtml


ΞΤШŰŸƻĲůĤƖĲШΞΜΞΡ 

 

 

 

 

 



 

 

 

 



 

 

ƽƽƽЮċǭċƖŔƣċũŔċŰŔЮŔƣоůŔũċŰŸоƖĲŰŸƻċƣŔŸŰрĬċǃƚрƚŸũƨǍŔŸŰŔрŔŰŰŸƻċƣŔƻĲрƓĲƖрƖŔƕƨċũŔǯĦċƖĲр
ĬĲĦŔŰĲрĬŔрůŔŊũŔċŔċрĬŔрĲĬŔǯĦŔрċрůŔũċŰŸрĲрŔŰрŔƣċũŔċрΦΦΟΠΟΤЮőƣůũ 

 

 

 

 

 

 

 

http://www.affaritaliani.it/milano/renovation-days-soluzioni-innovative-per-riqualificare-decine-di-migliaia-di-edifici-a-milano-e-in-italia-993437.html
http://www.affaritaliani.it/milano/renovation-days-soluzioni-innovative-per-riqualificare-decine-di-migliaia-di-edifici-a-milano-e-in-italia-993437.html


ΞΤШŰŸƻĲůĤƖĲШΞΜΞΡ 

 

 

 

 

őƣƣƓƚаооƽƽƽЮŔũŊŔŸƖŰċũĲĬŔƣċũŔċЮŔƣоƻŔĬĲŸоůŸŰĬŸрŔůƓƖĲƚĲоΤΡΟΠΜΠоůŔŸƖŔŰрĲĬĲƖċр
ƖŔƕƨċũŔǯĦċƖĲрƓŔƨрƻĲũŸĦĲůĲŰƣĲрƖŔĬƨĦĲŰĬŸрƣĲůƓŔрĲрĦŸƚƣŔрĦŸŰрŔũрƓƖŸŊĲƣƣŸрĲĬĲƖċрĲрĲŰĲƖŊǃр

ƚƣƖŸŰŊрċǭƖŸŰƣŔċůŸрũĲůĲƖŊĲŰǍċрċĤŔƣċƣŔƻċЮőƣůũ 

https://www.ilgiornaleditalia.it/video/mondo-imprese/753404/miorin-edera-riqualificare-piu-velocemente-riducendo-tempi-e-costi-con-il-progetto-edera-e-energy-strong-affrontiamo-lemergenza-abitativa.html
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