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5MA WTSVX RIM TEGGLIXXM HM [IPJEVI EAMIRHERMcPBEZSIPPSSFIM WIESF
YR MRHEKMRI GSRHSXXE HEPPE TMEXX/EPY QF INMX B/ IBWRITWXYIR XSS RS W
FPEGO SYX RIPPE GSQYRMGE"MSRI XVE MP QEREKIQIRX IH M PEZSVEX.
QMKPMSVEVI PE UYEPMX?2 HIPPE ZMXE 1S WTSVX WM MRXIKVE TIVJIXX
QEGVSWGSTMGLI GVMXMGMX2 R TVMQEERMR IBRAKEPWIXERWW GLHMPVQIIG
WGSVWS GSQMRGMY» E YRXIWAM B\M XPVHWIVE STXWIMEW 2 YRE VMWTSWXE TW
WSPPIGMXE"MSRM ERGLI QSPXS HMZIVWI JVE PSVS HM REXYVE IQSXM?Z
TIVGITMWGI GSQI IGGIWWMZI IGSRHBEXRIBS RHEPMRWHMWSRN XH [ PSV 4GGYT
ERH -IEPRISCWXVIWWCHSZYXS EP PEZSVS TYY% IWWIVI HIJMRMXS GSQI
IQSXMZ|I HERRSWI GLI WM QERMJIWXE UYERHS PI VMGLMIWXI TSWXI HE
GETEGMX?2 VMWSVWI S IWMKIR” HIP PEZSVEXSVI ,VER TEVXI| HIPPSc)\
HEPPTEXXMZMX2a PEZSVEXMZE . VMXQM WIQTVI TMA WSWXIRYXM | PI V
GVIWGIRXI XIRHIR*"E EH MHIRXMJMGEVWM GSR MP TVSTVMS PEZSVS H
VMWSVWI GLI TVSPYRKEXS RIP XIQTS TY% GSQTVSQIXXIVI WIVMEQIR>
TEXSPSKMI TWMGLMGLI GSQIcWXVIWW ERWME | TERMGS TSWWSRS R
EQFMIRXI PEZSVEXMZS WGLM~ASJVIRMGS EPXIVERHS PI VMWSVWI MRHWN
7TMWSVWI 92QERMEQEXS SKKM TMA GLI QEM E JEZSVMVI PE HMJJYWM
QSXMZEVI IH E TVIZIRMVI MP WIRWS HM JVYWXVEAMSRI 7MGLMIWXI IG
TSWXS HM PEZSVS TSWWSRWS MREHNY SSY/IMKIN RA YEARP EYKE | TVSTVME TEXSPF
IWEYVMQIRXS HIVMZERXI HEPPE REXYVE WXVIWWERXIVAINKYYIPEYEKNRRE
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1 MRHEKMRI GSRHS/SYRY HE XV I PEZSVEXSVM LE QIWWS MR |
TVIWWERZQERHE HMcWTBYMN XS JVSRXI MP RSWXVS 5EIWI QERMJ
SWIVIM HMV I |RISIREVIEB HIPPI EAMIRHI LE MRWIVMXS Pl EXXMZ
EAMIRHEPIGSRGIXXS HMc[IPJEVI EAMIRHEPICcVMIRXWY ®R IPRJIEQF M X
FEPER®IE PIKMXXMQE EWTMVE"MSRI E XVSZEVI YR IUYMPMFVMS
TVMZEXE cZB¥VIFFI GLI PIEAMIRHE GSRGIHIWWI PE TSWWMFMPM.
KMSVREXE PEZSVEXMZE
R TEVXMGSPEMPWMPMRXIVZMWXEXM VMZIRHMGE YRE GSRZIR"MSHF
EPP YIIJMGMSHEHWXM®METIVIFFI ZSPIRXMIVM E HMWGMTWMRMRMIRWSV X
HIPP ETTEVXIRIR"E | PE GSRHMZMWM®BWHKIPREEWVYEEHHWMWHEFFIVS G
WEPYFVI EXXMZMX2 QSXSVME TIV MP TVSTVMS FIRIWWIVI TWMGS
IQTEXMGEQIRSR M GSPPIKLM HM PEZSVS c
1 MRXIVIWWI ZIVWS PE TEPIWXVE 2 HIXXEXS HEPPE TSWWMFMPM
| PI EXXMZMX2 HE TVEXMGEVI MR QSHS JPIVWVWN PMEEZISV.RXBEE\WMX WG
HM TVEXMGEVI WTSVX RIP XEVHS TSQIVMKKMS TIV WGEVMGEVI P
RIPPI JEFFVMGLI S RIKPM YJIJIMGM c

PEZSVEXSVM WSRS HMWTSWXM ERGLI E WEPXEVI PE TEYWE T
WSPS MRKPM MRXIVZMWXEXM WEVIFFI TVSTIRWS EPP EXXMZMX
TVEXMGEVI EXXMZMX2 JMWNG KM ER P HWZISNKMY MBRSHS TIV QERD
FIRIWWIVI TWMGSJMPRBMYSSM AMPAM IVIFFT TIV WGEVMGEVI PSMR XM3 W
PS VMXMIRI YR QSHS TIV SXXMQMAMEVI M XIQTM | KPM WTSWXEQ
KMa EGGIWWS E UYIWXS XMTS HBM HMBBILMWMEVEPRS MVHAM WIRXMVWM QS
TSWXS HM PEZSVS QIRXVI XVE GLM RSRRGEIRWINMNYMMEVE R ZEIRSN
MR JEWI HM ZEPYXE"MSRI HM YR RYSZS EYWTMGEFMPI| PEZSVS
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9RS WXYHMS QSPXS MRXIVIWWERXI GLI LE TIVQIWWS HM EREPM~AMEVI M
SWWIVZERHS M TVMRGMTEPM HEXM I RYQIVM MRIVIRXM PfEXXMZMX2 W
5VSQS*"MSRI TSVXMZE

. 3YQIVM
RIPPYERRS KPM *5 VIKMWXQEPEBRMR XSXQBPAEHMVEXMGERXM WTS
WTSVXMZM | QMRW \WIGR¥\E MVIWWS Pl & )| ) EJJMPMEXI | MWGVMX X
MP HIM TVEXMGERXM WTSVXMZM MXEPMERM 2 XIWWIVEXS TVIWWS

WIGSRHS M HEXM . 8&8 HIP TVEXWMERXNWEVEYL. | HEPPE JERFGWM B SIF BX X | W
TVIWWS YR *5 |ITWEKWIMBERX|I WY RIRPE JEWGME HERIRKM

WSRS TVIWIRXWMEGMIX2 WTSVXMZI EJGBRWERE EMWMVBFY*"MSRI QSPXS
QEGVS EVII MXEPMERI QEKKMSVQIRXI YRMIJSVQM VMWTIXXS EM HEXM

E PMZIPPS VIKMSREPI WYP XSXEPI HIM TVEXMGERXM WTSVXMZM GS
EXXVEZIVWS KPM *5 TEVM EP
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VMWTIXXS E UYIPPS HIPPI + 3 1) &1 GSR YRE GVIWGMXE SREXKWIM SV

PE TIVGIRXYEPI HM HMVMKIRXM HSRRI MRGMHI MR QERMIVE QSPXS TM
E UYIPPS HIPPI +18 1) &

XVE MP IMMMRYQIVS HM HMVMKIRXM HM KIRIVI JIQQMRMPI| REKIPNSR 5
HM YRE PIKKIVE GSRXVEAMSRI TIV UYERXS VMKYEVHE PI + 3 1) &
,PM *ZIRXM 2ERMJIWXEAMSRM WTSVXMZ| JSVQEXMZI

WSRS SVKERMAAEXM FIR IZIRXM TIV {AOW RIREIZPH E R FEP PTER AWM K RIGUENR
GLI WI ZM XVSZEWXI MR UYEPWMEWM (SQYRI MXEPMERS EPQIRS YRE Z
GSRXEXXS GSR YRE QERMJIWXEAMSRI HIKPM *5

KVEAMI+BEREPM 3EAMSREPM SVKEZRRMKIESR| KHEKPRKKMSWYM XIVVMX&VN
YR XSXEPI HVMQWPEAMBRM HM IYVS

SKRM QIWRKSRS SVKERMEXBMIZIMQEXMZI TEVM E UYEWM SVI MR K
SPXVI TEVXIGRI KBREM| HIWR IEYXXMZMIQEXMZ1 SVKERMAMEKIVSKR M SOV
HM SVI I SPXVI TEVXIGMTERXM
&WTIXXS *GSRSQMGS

MR YR ERRS SPXVI QMPMSRM HM @ HM GSRWYQM PIKEXMVEVMGEWE K XY
WTSVXMZM HIKPM *5

SPXVI QMPMEVHM HM GLMPSQIXVM TIVGSVWM SKRM ERRS HE TEVXI |
RIP TIVMSHS 3 2 WXEXS VIKMWXVEXS YR MRGVIQIRXS HIM VMGE
GSRXIWXYEP|I GEPS HIP HIPPIMRGMHIRAE WYP XSXEPI WIKRS HIPPE
VMWSVWI XVE GYM M GSRXVMFYXM | M FERHM TYFFPMGM IYVSTIM | RE
HIKPM *RXM

MP ZSPSRXEVMS RIKPM *5 STMSMMXIMQEREPM IUYMZEPIRXM E GS
XIQTS TMIRS E SPXVI QMPMSRM | QI**S HM SVI RIPPTEVG HHWERRIQMR
WXEKMSRI WTSVXMZE

€ PMZIPPS IGSMRB@8BSRXEVMEXS RIKPM *RXM HM 5VSQEBMREE V HISS W XIMI;

YRE WXEKMSRI WTSVXMZE
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(SWWMIV MP VYSPS TVIZIR
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HIP 4vSJ *VERGIWGS 1 1ERS*"*M
%2E7117 %WWSGMEMSRI 2E"MSREPI 7TTIGMEPMWXM MR 1IHMGMR
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WIKYl HEPS3EVXIRHS HEPP IX2 HIPP MRJER"ME TIV UYERXS GSRG
VMGSVHEXS GLI MP FEQFMRS 2 YR EXPIXE REXYVEPI | MP QSZMQI
EVQSRMGS WZMPYTESIEBVTHWIESGGVIWGMQIRXS 2 UYIPPE MR GYM
MRXIVGSVVIRXM GLI HIZSRS TWW2V]I MQQIHMEXEQIRXI MHIRXMJMC
WUYMPMFVM QYWGSPEVM GLI TVSZSGERS EPXIVEXE TSWXYVE I T
KMRSGGLMS ZEVS S ZEPKS TMIHI TMEXXS HE GSVVIKKIVWM UYE
IZMXERHS GLI MP JIRSQIRS IZSPZE WXVYR3KPWVMERSEEW VMS RVWMM VGN S/
TSWWMFMPM WSPS WI MP PE KMSZERI ZMIRI WMWXIQEXMGEQIRXI
KVEHS HM TVIWGVMZIVI YR EHEXXS TVSXSGSPPS HM IWIVGM~AMS |
TEXSPSKMI MR EGUYE PE HSZI P EQFMIRXI QMGVSKVEZMXEVMS
QSFMPMAMEAMSRI EVXMGSPEVI | WIKQIRXEPI

TMWYPXE UYMRHM IZMHIRXI GLI SKRM VEKE~"S MR IX2 [ZSPYXMZE
YRE ZSPXE P ERRS HE YR QIHMGS WR XWEMZSBSSHWMTZEMER MW X3P X V|
KIRIVEPM HM WEPYXI MP VIKSPEVI EGGVIWGMQIRXS IH MR TEVX
WXIWWS KPM EXXIKKMEQIRXM | P EWWIXXS TSWXYVEPI

4KRM VEKE”MS 2 YRS WTSVXMZS TSXIRMAMEPI | HIZI UYMRHM TVEXI
FEWI ERHV2 WYGGIWWMZEQIRXI ZEPYXEXS IH MRHMVMAMEXS EP (
TVEXMGEVI E PMZIPPS ERKGUIYRREBRWHKINPEGE WYI GEVEXXIVMWXM G
PMZIPPS HM EGGIXXE"MSRI | WSHHMWJE"MSRI RSRWLKWHIKPMMEKF|
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&PXVS QSQIRXS MQTSVXERXI GLI MQTIKRE UYIWXE FVERGE HIPP
VMGIVGE 2 UYIPPS HIPPS WTSVX RIPP IX* QTIHSGMBSIWNYIPMEP BIRHA
SGGYTERS KVER TEVXI HIPPE KMSVREXE | GSQTSVXERS YRE WS\
JYR*"MSREPI GSR TSWWMFMPMRV XIGEHWRN RINK BEDENRRIS WSTVEXXY
TIVMQIRSTEYWEPI WY ZEVM SVKERM IH ETTEVEXM QE MR TEVXI
QYWGSPS WGLIPIXVMGS | GEVHMS VIWTMVEXSVMS

1 I WIVGMAMS JIMWMGS MR UYIWXE JEWGME H IX2 WM VMZIPE WI
QERMIVE VIKSPEVI | GSWXERXI MRWSWXMXYMFMPI QSQIRXS HM
HERRS WM WME KM2 MRWXEYVEXS HM VMIHYGE' WMREISWHEMS BE
QIRXVI YR IGGIWWS HM EXXMZMX2 JMWMGE HM TIV WI TYY VMW’
ERGLI HERRSWS YRE KMYWXE HSWI HUFRENMSKRWWEYW S FK &EPEXIW
GSWXMXYIRHS QI*™S REXYVEPI MHIEPI TIV TVIZIRMVI | HSQMREV
WXVIWWSKIRM TIV VMYWGMVI EH MRREP"EVI PE WSKPME WSKKI
UYEPMX?2 HIP WSRRS | HIP VMTSWS

9R GETMXSPS E TEVXI QE HM IRSVQI MQTSVXER"E GSRWMHIVER
ZMXE I PI GSRWIKYIRXM MQTPMGE"MSRM WSGMEPM VMKYEVHE F
UYIPPE GLI ZMIRI VMHIJMRMXE KEVERBIPIK8E WTIGMEPMWXMGS

.P JIRSQIRS HIQSKVEJMGS HIPP MRZIGGLMEQIRXS WM TVIWIRXE
TMA MQTIPPIRXM | @WPREEBVIERKMMREXS HEPPE TVIWIRAE HM HYI J
VIGMTVSGEQIRXI GMS2 P MRZIGGLMEQIRXS HIPPE FEWI TIV HM
KMSZERM HE GSRXVE"MSRI HIPPI REWGMXI I P MRZIGGLMEQIRX!
HIPPE QSVXEPMX2 KVEA*MI EP QMKPMSVEQIRXS HIPPS WXEXS HM
QIHMGE | HIPPE VMGIVGE JEVQEGSPSKMGE

:SPIRHS WMRXIXMGEQIRXI EJJVSRXEVI MP TVSFPIQE HIP HMWEH
GSWY GSQI 2 WXEXS EJJIVQEXS TIV P IX2 QIHME 2 ERGSVE TMA |
HIPPTMREXXMZMX2 QYWGEPHW FBEMXBIEMRIWWIQTVI TMA EGGIRX)
ZMXE JMRS EPPE ZIVE WIHIRXEVMIX2 2 GEYWE HM YRE PEVKE QE
EXIVSWGPIVSWM WMRHVSQlI GSVSREVMGE MWGLIQME GIVIFVEP
HMEFIX]I XMTS IH IRHSGVMRSTEXMI SWXISTSVSWM QE 2 ERGL]
WXEXS HM HIGEHMQIRXS TWMGSJIJIMWMG SGISIFP)PNERYIE VEYIX T VSWW M
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(IYTIVPEXMZE THMAMSRI HIP G
RE"MSREPI %'7- HM TEPPEZSF

M2 GSRGPYWE YRE KVEREHQTMERMIRISHEIPMMSREPOQEREMBPBYZSPSMSRI
XEVKEXEGLI LE EZYXS PYSKS E 3SGIVE 9QFVE * WXEXE YR
XYXXlI PI WSGMIX2 TEVXIGMTERXM MP GYM KVERHI QIVMXS ZE EI
GLI LERRS TIVQIWWS XVI KMSVRM HM TYVE TEPPEZSPS 'EQFMRNM
TEPPEZSPMWXMGLI MXEPMERI LERRS KMSGEXS MRWMIQI HMZIV)
| HIXIVQMRE"MSRI PTIEQFMXMWWMQS XMXSPS HM GEXIKSVME '’
VIKEPEXS JSVXM IQS*"MSRM EH YR XMJS GEPSVSWS GLI LE WIKYN
EZIV XIVQMREXS PE JEWI E KMVSRM RIPPI KMSVREXI HM ZIRIVHY
WUYEHVI WM WSRS WIMHEXI RIPPI WIQMIJMREPM GSR PISFMIXXM
PMZIPPS HM IRXYWMEWQS HIPPI WSGMIX2 TEVXIGMTERXM LE VEK
PI IMREPM s s TSWXS | s s TSWXS HM GMEWGYRE GEXIKSVN
TYRXS SXXIRYXS M RSWXVM EXPIXM LERRS JIWXIKKMEXS VIRHIF
TYFFPMGS TVIWIRXI WIKYl E TEKMRE
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51V SKRM GEXIKSVME 2 W» \.
YRE WSGMIX2 ZMRGMXVMG |
9 QMWXE ZMRGI PE JMF !
9 JIQQMRMPI ZMRGI| PEs=
IYZIRXYXI
9 QMWXE ZMRGI| PE JMF
9 JIQQMRMPI ZMRGI PE
IYZIRXYXI
9 JIQQMRMPI ZMRGI PEL
5EVGS (MXX?2 == bV
9 QEWGLMPI ZMRGI PE E—
:SPPI] 7SQE
9 JIQQMRMPI ZMRGI PE_
&PJSRWMRI 7EZ -
9 JIQQMRMPI STIR JIQQ
ZMRGI| PE JMREPI| 5EZSRE (
4TIR QMWXS ZMRGI PE JMREPI &PIXIWW
7TMERS 1o
3IPPI TVIQMEAMSRM JMREF
WSGMIXa TEVXIGMTERXI 2\
GSRWIKREXE YRE XEVKE H
VMRKVEAMEQIRXS | TIV SK
WXEXS WGIPXS YR EXPIXE
MKMXSPS HM _QMKPMBYV K
VMRKVEAMERS XYXXI Pl W3
TEVXIGMTERXM KPM EXPI
EVEMXVM PS WXEJJ | KPM
LERRS TIVQIWWS HM ZMZI
YRYIWTIVMIRAE QIVEZMKP
TEPPEZSPS ,VEAMI E XYXX
MP TVSWWMQS ERRS TIV P
&GWM




0 %'7- )RXIVTVMWI EM ZIVXI
WSGMIX¢ HM EXPIXMGE P

1S WXEHMS 1YMKM 7MHSPJM HM +MVIR”|I LE EGGSQUEXRM KB EKS WINE S WIFE
WSGMIX2 WY TMWXE HIPP *RXIVTVMWI TSVX IVZMGI GLI GSR PE TVSTVN
XST HIPP EXPIXMGE REAMSRE P3ERX IUNII WXE" WSEKMSRIXEXI MR KEVE HE
XIEQ HIPPE QERMJIWXEAMSRI NYRMSVIW I TVSQIWWI MR KEVE P YRM(
*RXYWMEWQ@RKIM VEVEFMRMIVI TPYVM GMEXQV MIR 11 MORENVWHER %1 EPPI JEWM
TIV PE GSRZSGEAMSRI EAYVVE EM GEQTMSREXM QSRHMEPM HM WXEJIXXI
ZEPMHE GSRGSVVIRAE *HYEVHS GSXXM | 'V]JER 1STI® WY XYXXM | GSRGP
EZZMRGIRX|I ERGLI MP KWXBGHSW M NHWX.P EEVE R X S VEIRMMKPEVI MP TVSTVMS
RIPPE GSVWME TMA IWXIVRE ZMRGIRHS MR XVESVHMREVME TVIWXE
+VERGIWGS +SVXYREXS RIM EJJQSHRMEXBW GIREWSPMXEVME WMR HEP TVMQ
HM WIXXMQE TVIWXEAMSRI MXEPMERE HM WIQTVI WYPPE HMWXER"
OVMWNERMW GPEXEWW GSR YR PYRKLMW W MQE MM PEESRHKSOP BR/GM § KRSIR M
ERGLI EPXVM KMSZERMMXQSRHMSE RIVFE RASRVEVBEDTMSRI MXEPMERS 9 RI
GEQTMSRI MRHSSV 9 RVP GSR M Q WYTIVEXOW MAVM]ER @ B¥ B PV X'M
FVSR"S EM GEQTMSREXM MXEPMERM MRZIVREPM HM PERGM PYRKLM KMSZ
FVSRAS RQMIH EVKIRXS \RIRPE RIP MQTIKREXS RIPPE \+IBIEWG&SM(QM
KM2& EAMYVVS EKPM *YVSTIM 9 HM ,VSWWIXS EP ZME HIKPM Q GSF
XIVAS TSWXS WJISERXWREXSWVVE RIPGSRITPSQ |.KBVW SOSPSZW RGBREVXIP
Q IRXVEQFM GSRHMAMSREXM HE VMWIRXMQIRXM JMWMGM RIP GSVWS
GSRGPYHIVI M XIRXEXMZM E HMWTSWM~AMSRI (SQTPIERR SERW WI KERIEKS
SPXVI P EWX&PXEBPE QI IWPMSVERHS HM TSGS PE QMWYVE TMA EPXERIBVR "GC
"MKPMSXXM RIPRXYRKS | OKIMW /SGMWKREIXS Q| RIM .R KEVE
ERGLI MP GSQTEVXSMVYPSGIEGNSRPPSEIR (MWS 7TMGGEVHM 8RM QI H
&RXSRMS 2SVS BIRM Q GSR Pl WXEQJIXSMS :MKPMSXXM 5IXVYWIROS 7M¢
(VMWGM 5IVEAAS (EVP NMRW EQRWMYEP RO X EMDSQREXSYME HIM TYRXIKKM \
UYEVXS TSWXS MR .XEPME XVE PI WUYEHVI GPEWWMJIJMGEXIWM RIP
GLI VMTSVXE MP XIEQ GEQTERS EP ZIVXMGI HIPPI GPEWWMJMGLI REAMSRI
VMWTIXXS EPPI UYEPMJMGLI
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6EZERYWE %+ TVIPMQMRE\
TIV MP XVSJIS TSHMWXMGS N\

(SQMRGME E TVIRHIVIWINMREHMMSRI HIP 8VSJIS TSHMWXMGS &(
MR TVSKVEQQE RIPPE GMXXERMWREHM PP KFEKVWWESRRMRKBSRIIVQE LU
HEXE GLI GSMRGMHIV2 GSR PE WIGSRHE HSQIRMGE HM EKSWXS
ERRS IH ERHEXS E FYSR JMRI ¢

1M1ZIRXS HMZIRXEXS SVQEM YRE GPEWWMGE HM GIYVKE RWMXEEXA H
HEPPE 5VS TSVX GSR PE GSPPEFSVE"MSRI HEPPT&( .c)MGHRMIPKE\]
MR TVSKVEQQE UYIPPE HIHMGEXE EM QEWXIV GLI WM HEVERRS
| PE KEVE HIM | XST* GLI WM WIJMHIVERRS WYP QIHIWMQS GMVGY
&RGLI UYIWX ERRS PE WIMHE HIM XST VYRRIV WM TVIERRYRGME
YRE XVEHMA"MSRI TSVXEXE EZERXM RIKPM ERRM HEKPM SVKERM”
XVE KPM EPXVM GEQBWSWIXREM&RMPMEEPBMRRE HRMEIVXMclc,MSVKMS (I

3SZMX2 HM UYIWXYERRS WEV2 MRSPXVI PIMRWIVMQ@MXERGBRIGEP
+MWTUWIWXS ZYSPI HMVI GLI HSQIRMGE EKSWXS WYPPI WXVEH
ERGLIKPMXM TEVEMMQATYMNES RIPPE GSRXMRYMX?2 GLI PTEWWSGM
TVSQYSZIVI | ZEPSVMAMEVI P EXXMZMX2 TEVEPMQTMGE

3SRSWXERXI PYTIPIZEXS PMZIPPS XIGRMGS GLI MP XVERZI&EAEVWIC
'EPWERS 5VIWMHIRXI HIPPY&(WX VEERRRSMEM TVITEVMEQS EH YR YF
,MRXIVRE"MSREPI? WXMEQS PEZSVERHS MRJEXXM TIV JEV WM (
GLI ZIHI GSRXVETTSVWM SKRM ERRS M QMKPMSVM EXPIXM EAYV
QSPXM EGGSVHM GLI TMA EZERXM VIRHIVIQS TYFFPMGMc?® LE WS
ERXMGMTEVI GLI EH SKKM WSRS GMRUYI PI REAMSRM GLI WEVER
VIGSVH SRSVI I ZERXS TIV PE GMXXEHMRE HIPPYEKVMKIRXMRS
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EPIVRS GEQTMSREXS EQE
%'7 - HM TIWGE HE VMZE

7IGIRXIQIRXI WYP PYRKSQEVI HM EPIVRS RSRSWXERXI KPM WJ
MRGPIQIRXI | YKKMSWSTVWIIQR WZSPEX E IPECEQTMSREXS TIWGE HE
1S WXEJJ HIPP SVKERWWAEYRERI(AYFCEERIERS HM KVERHI TEAMIR
GLI XYXXM KPM EKSRMWXM MR KEVE TSXIWWIVS TEVXIGMTEVI WI
KEVE HM TIWGE TEVXMXE EPPI SV| WITTYV GSRHMAMSREXE |
WZSPXE GSR HMWGVIXE VIKSPEVMX2 XIVQMRER BRXPPM S VE KK | W
RSRSWXERX|I EFFME TIVWS RYQIVSWI TOQIERY&P W | K BBMKMBS BX XM Q
WSVTVIWE HIM GSQTEKRM ZMGMRM 2 VMYWGMXS E GEXXYVEVI G|
TSGS SVXSHSWWE TIV MP XMTS H&RKIWS |)| .&KR MERIMER BRERQPP E X
TMGGSPI QE TVSIJMGYI GEXXYVI TIV VMRJIJSPXMVI MP WYS GEVRM
8YXXM KPM EPXVM GSRGSVVIRXM MR KEVE LERRS XIRXEXS MRZE
ZMWMFMPM RIPPI EGUYI PMQTMHI HIPPE WGSKPMIVE KMVSRASPE
KEVE c1 SXXBWIS)IPPE TEOGEYXXEXS PE XIGRMGE HIPPS WXVYW
WYPP EGUYE GIRXVERHS P SFFMIXXMZS HM MRWMHMEVI Pl TSGL
EKKMYRKIVI TIWS EP WYS GEVRMIVI WITTYV GSR WGEVWM VMWY
9RMGS WYWWYPXS MR XI1VQMR MMHEN FGYEXE Y E R4B BP PB WSIWEDER (P Y F
EPIVRS GSR PE GEXXYVE HM YRE 1IGGME XIPPE HM HMWGVIXE ¥
(PEWWMJIMESESPMBE®PSVXE TIV YR UYERXMXEXMZS IWMKYS HM TIW
PE TIWEXYVE JMREPI GLI GSRWE G \RERDES RIS G B XENWNIVMKGERT Y RIE X
' MSVKMEPP SYWRXERMS &RREVYQQE

+MREPI HM KMSVREXE _GSP FSXXS! HE TEVXI HIPP SVKERMAAEAM.
WSPIRRI HMRER”M EH YR TYFFPMGS MRGYVMSWMXS | RYQIVSWS
VMRZMEXS EPPE KEVE PE TVIQME~MSRI HIPPE KMSVREXE IH MF
(&25.43* &( . ). 5% (& )& 7.:&
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TVMQMW WSRS WXEX| PERG f.tnessebodybuﬂdm
CATEGORIE:

HSZI M GVMXIVM HM ZEPY XE

RSR TVIQMERS Pl IWEWTIVE fissraswon @t
QYWGSPEVM QE TMYXXSWX!Z MISS FITNESS MODEL DIVA
QYWGSPEVI | PTIPIKER"E Z Vi MUscLE MoDeLFiouRe
QIWWEKKMS GLI M KMYHMG

TVIQMEVI HSRRI EXPIXMGLI
GSR QYWGSPM JIQQMRMPM |
P GSRXIWXc 2. +.83* +¢

A 6 LUGLIO

§CUDERIA FERRARI CLUH
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HSRRI ZEPSVMA"MERHS WME EXPIXI
IWSVHMIRXM GLI EXPIX]I GSR IWTIVMIRME 41g82%384

XYXXl Pl TEVXIGMTERXM 2 WdR/“S(\PMQ%X'GFE'\ﬂ(NR@VW RSR 2 EQQIW
> LERRS PISGGEWMSRIc cHMzEpSXESMT Byl S RWMKPME YRE FIP

YR IZIRXS GLI ZEPSVM”""Ec ClF’lEGE%T'Ké’%\ﬁl WSRS YRMGLI 51V SKR
TEWWMSRI TIV P‘HEPPIREQI P

IMXRIWW TIV PE KMRREWXM
EPPS WXIWWS XIQTS HMZIV
HMQIRWMSRI PYHMGE | |
7MGGS MP TVSKVEQQE HIPPF
TVIZIHI PE TEVXIGMTEAMSRI

HIRPYF +IVVEVM &TTGAH &RXM E}%P > M\"E IKSVMI YRE YPXIV

EGGSQTEKRIVa Pl EXPIXI ¢ RIKPWMPRIRXEV 2EPPWEWGI HM 1X2 MR F
XVE Pl GEXIKSVMI GM WEVERRSXSPRE ERAM MW GCVMXXI ¢
IWMFMAMSRM HM QYWMGE HEPMXINNE £ BRERES N Y

WXIWWS TYFFPMGS 2 GLME Q BEWY EXMYEVWEHNPIXVMGE FEWI 1MRI
PE WYE ZSXE~MSRI 3 WIRAE ﬁ/l\hsc;Tl\ﬁN(\MSﬁMvz MQQIXVME WME WYF
WYP ZSXS HIPPE KMYVME XISRM&8P VMWMEWMXEKSWYTIVMSVI | UYI
*ZIRXS JMXRIWW GVIEXS HERNMMWGSPEVI | 6YEPMX?2 HIPPE TIPPI ¢
TPYVMGEQTMSRIWWE HM FSMRAWXPXMWRM S5SVXEQIRXS *WXIXM
&RXSRIPPEI IO RHSXXS HEPFEEGESRUBEXYVE IPIKERM"E +IQQMRI
| GERXERMKRE 5VIBXIMTVSTSVYRY PE GEXIKSVME 2MWW 2YWGPI 2S}|
ERGLI Pl WYl GERASRM HEP ZWAXY GBR PYWGSPEVI | )JIIMRMAMSRI
MRXIVTVIXEAMS RN BRRWM CEERMINANVE XY VI | ZMWS IQEGMEXS
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'YRIS PE TVIOMEAMSRI HIPPI
WTSVXXMZI EHIVIRXM EPPE Ol

3IPPE FIPPE GSVRMGI HIPPE EPE ER ,MSZERRM MR (YRIS WM 2
TVIQMEAMSRI HIPPI WSGMIXacWTSVXMZI | HIKWMEEKAMI RMVGTISRVAWEZ
cCRIM GEQTMSREXM HM GEPIGMS (R8YKERMM"M M EXMEHEPPEC

&PPE GIVMQSRME HM TVIQME"MSRBE@RRYEHHM \(WRISBXIHRTEXMBG MRE
WIVEXE IVERScMAWIMRRMEMBCS5SEXVMA*ME 2EREWWIVScl PT&WWIWW
8YVMWQS 1YGE IVEPI

SVIWIRXI GSQI SWTMNMERM®E8 EV2AEEHWWIRKIXSVI HIPPE JMPMEPI HM (Y
2EVMXXMQI WTSRWSVcYJIJMGMEPI HIPPE 1IKE (EPGMS RSRGL3® W
2EVMXXMQI EWWIKREXE RIP GSVWS HIPPE WIVEXE c2SPXE TEVXIC
KVIQMXE HM EXPIXM HMVMARBRXAEQENPMXNM TVIQMEXM 2 WYP W
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HIP HOP

EHVIREPMRE TIV RYQI\

HIPPIc (941* HM )&3>& E zgt
ERR . 19((&GLI WSWXIV EE&M!OACCADEMICO iodan
GSR TEWWMSRI | MQTIK

HM JMRI ERRS EGGEHIQMGS MR ZEVMI WTIGMEPMX2 c4PXVI| EKP N
JSVQEXMZM TIV KPM EPPMIZM | HM WGEQFMS EVXMWXMGS TIV KP
ERGLI EKPM EPPMIZM IWXIVRM EPPlI WGYSPI WIHM HYIWEQI WI M
9R XIEQ HM 2&* 87. HY) R@I(M8BMJ.7 &78. 8.(4 &( . )&3>&
3&>.43&1*% c(422. .43* 1 8&,* )&3>& (438*254TF8&3&&4cC

9&)&,39414 (422. .43* | 8&,* -.5 -BG(& (&7 &3I4(422. .43* | 8&,*
)&3>& (1& .(&&L*38.3& '470.(422. .43* 8.5 8&5 8&,* 8&5 | 24)*73 |/
,PM (45.$ SRS IWWIRAMEPQIRXI HYl VEJJSVAEVI MP PEZSVS HIK
YRTEXXIWXE~AMSRI HIPPE TVITEVEAMSRI VEKKMYRXE WYPPE FEW
VMGSRSWGMYXE RIGIWWEVME MR ZMWXE HM YR IZIRXYEPI WFSG
WTIXXEGSPS MR KIRIVI GSQI MRWIKRERXI S FEPPIVMRS c2E &( .
HIHMGEXS ERGLI EPPE JSVQE~AMSRI PJEKKMSVREQIRXS IH M WIV
EPPIMRWIKREQIRXS 9R WIRXMXS KVEAMI TIV MP WSWXIKRS | P|
UYIWXS ERRS JOYQRX VEZBNMB/C&VX (MRAMEHMYHERME c&VX (LMEV
&RKIBMXXS JERMV &VX +VERGIWBE SFRNMQEWMGEPMGLEGRC7SF
7SQERMZM )ERMV &VX :MZMERE 8IWXE cc.RIMRI YR)&3PRIKEEOM
2IHME 5EVXRIV 9JJMG MM PP MEERPWERAWMECI R"MSRI GLI VMWIVZE |
P )MV &VXMWXMGS &( . )&3>& 3&>.43&1* )MRS (EVERS

1E 7IWT Pl &( . )ER"E TIXXEGSPS 8SWGERE ,MYPME 5IWGMRM
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OE GVSRSWGEPEXE :M» 1E
RIPP IGSWMWXIQE HIPPI EF

HM 6MGGEVHS %GYXS

TMXVSZEVWM TIV FIR HYI ZSPXI MR YRE WIXXMQERE RIPPI :EPPM HM 1ER”"
HIPPE FMGMGPIXXE VETTVIWIRXE YR JEXXS TMYXXSWXS MRWSPMXS ¢ 4TT
HMWXER"M"E HE 8SVMRS EFFMEQS YR TEXVMQSRMS QSRXERS IGGI"MSREPI

GSPPM WEPMXI MRGVIHMFMPQIRXI FIPPS ZEVMS EJJEWGMRERXI |IH MRG
RSR PYIGGI"MSRI * WI HSQIRMGE KMYKRS PTETTYRXEQIRXS IVE E (IVIW

,VEMI QERMIIWXEAMSRI GLI QIVMXIVIFFI YRTEREPMWM HIXXEKPMEXE |
TIV PE UYEVXE TVSZE HIP (EQTMSREXS 7IKMSREPI HIPPE 2SRXEKRE &( . 1
MP WYS HMWPMZIPPS HM Q HMWXVMFYMXM WY OQ HM WZMPYTTS G

MR TVIQIWWE )E :MA JMRS EPPE EPPTEFMXEXS HM 9WWIKPMS WM WYWW
JEPWSTMERS EPXIVREXM E XVEXXM HIGMWEQIRXI TMA MQTIKREXMZM 1E
UYMRHM YRE WEPMXE HM TEWWS MRXIVVSXXE HE WXVETTM HM YRS HYI
WM EXXIWXERS EXXSVRS EPPT )STS PIEFMXEXS HM 9OWWIKPMS EHEKM
KPEGMEPI PS WGIREVMS GEQFME GSQTPIXEQIRXI 1E ZEPPI HMZIRXE TMA
QSVIRMGE TSVXERS E TIRHIRM ZIVEQIRXIIPIZEX]I +MRS EPPYEFMXEXS HM
GLI XYXXS JMRMWGE MP TVMQE TSWWMFMPI 3IKPM YPXMQM XVI OQ XVEF

TIRHIR"E WGIRHIVI EP HM WSXXS HIP GSR TEVIGGLMI TYRXI SPXVI MP
TEVXI MRXIVRE HIM XSVRERXM HIPPE WXVEHE GSWXVYMXE HEP KIRMS QN
GMGPMWXM% &PPI ZMIRI HEXS MP ZME HEP TSRXI WYPPE XYVE TSR

GSRSWGMYXS | TVEXMGEXS GMGPMWXMGEQIRXI TEVPERHS (SPPI HIP 1]1W
EZZERXEKKMERS YRE UYMRHMGM HM GSVVMHSVM TVEXMGEQIRXI M TMA J
11IQMI WY HM YR XVEXXS QSPXS TIHEPEFMPI | UYMRHM RSR TEVXMGSPEYV
TMA*M PM EPXVM PEWGMERS JEVI QERXIRIRHSPS E ZMWXE WSWXER”MME

WIKYIl E TEKMRE
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5VMQE HM 9WWIKPMS WM ZIVMIJMGE YR HIGMWS GEQFMS HM VMXQS HIPPT!
WIQFVE WXEGGEVWM QE HSTS TSGS 2 XYXXS GSQI TVMQE &H 9WWIKPMS N
GEVVMIVE HEP KVYTTIXXS GLI TIV¥ RSR VMIWGI E VMTSVXEVWM WYP JYKK
WEPXS HM GEXIRE HIPPE FMGM HM &GYXS GLI GSWXVMRKI UYIWXTYPXMQS
)STS 9OWWIKPMS MRM"ME PE WEPMXE ZIVE HYVMWWMQE | UYM MP KVYTTS
GETEVFMEQIRXI MRWMWXI RIPPE WYE EAMSRI cKPM EPXVM ZME ZME TMA V
PI TSWMAMSRM TVIGIHIRXIQIRXI EGUYMWMXI| 1E GPEWWMJIJMGE JMREPI TEV
ZMRGI MR YRISVE GSR YR QMRYXS GMVGE HM ZERXEKKMS WYKPM EZZIVW|
FVEZMWWMQS RIPPE WYE MRGSWGMIRME IKYSRS 'SVHSRI TVMQS NYRMSYV
'SIVMW ZSPXS RYSZS HIPPI KEVI MR WEPMXE . TVMQM HMIGM ZIRKSRS TS
2 YEPXMIVSXXM TVMQS HIFYXXERXI P TVMQS ,IRXPIQER 2 &GYXS MR s T
RSRSWXERXI WME GSRZEPIWGIRXI HEc YRE VIGIRXI STIVE"MSRI EPPE QERSES
MRZIWXMQIRXS WXVEHEPI VMIWGI E VEKKMYRKIVI I TSM WEPXEVI M HMVIX
EGGLIXXM 5VMQE HSRRE .PIRME 2SRRS 5MGGSPE GYVMSWMX2 WXEXMW XI
HIP WSXXSWGVMXXS RIKPM YPXMQM o0Q TVIWYQS UYMRHM GLI M TVMQN
XYXXM GLI UYIWXM HEXM GSQI UYIPPM HIP [EXXEKKMS WSRS TSWMXMZEQ
JE TMEGIVI | TSVXE E GSRGPYHIVI GLI PE WSHHMWJEMSRI HIPPY!EQEXSYV
GPEWWMIMGE RYHE | GVYHE 1E KMSVREXE WM 2 TSM GSRGPYWE GSR YRE
&VVEQTMGEXE HM :MA 5VIWIRXM MP MRHEGS IH MP :MGI MRHEGS HIPPYE
(EQTMSREXS 7IKMSREPI &( . PE 7SRGS 5MEQTVEXS HIP PYKPMS




&VIWGME EWWIKREXM M XM
| TVSZMRGMEPM HIP GMGPM

;1ITOIRH EPP MRWIKRE HIPcGMGPMWQS XEVKEXS &( .cMR XIVVMXSVMS F\
,MEGSQS YR JSVXI XIQTSVEPI HYVEXS JMRS EPPI LE WGSVEKKMEXS
WSRS MWGVMXXM SPXVI GSRGSVVIRXM 51V MP XMQSVI GLI VMXSVRE
TMA OQ QE 9R KVYTTIXXS LE TVIWS PE XIWXE JMR HEP TVMQS KM’
JMRS E ERRM MP JVIWGS )EROTRISHEMREBMEIFRREPIZ EREIBIS | cSRIGCWE M
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'EVQEKRSPE 83 |ZIRXS MF
HIP GSVVMHSVI +MSVKMS +)

HM +YMHS 6EKE*""MRM

.R YRE HSQIRMGE QEXXMRE JMREPQIRXI IWXMZE GM VMXVSZEZEQS T°
,MSVKMS ,VERHMW GSVVMHSVI HIP 8IEQ 'MOI 5SERGEPMIVM? TVIQEXY\
GSVWE MRHIXXE E WYS RSQl KMYRXE EPPE UYMRXE IHMAMSRI 2 WXE)
SERGEPMIVM!l] EPPE GYM VMYWGMXE LE GIVXS GSRXVMFYMXS GSQI S
(EVTMRIPPS | MKRSVE 1E WGEVWMX?2 HIP RYQIVS HIM TEVXIGMTERXM
TVSTSWXE HIM GSVVMHSVM HM [1JJIXXYEVI YR YRMGE TEVXIR"E GLI EW
JEWGI H IX2 (MY GSRWIRXMZE HM KMYRKIVI E YR RYQIVS HM TEVXIGM
UYIPPE GLI WM WEVIFFI WZSPXE (SQl HM GSRWYIXS MP TVMQS EGYXS
GLI WERGMZE P MRMA"MS HIPPI ,SWXMPMX21 |VE HM +IVVEGMR :MKSYV
& ) &§WREKLM (YGMRI )STS YR EXXMQS WSTVEKKMYRKIZE WYP HYS V
2SWXEGGMSPM &VVIHEQIRXM "IVY XXM MP TMA XMXSPEXS EPPE ZMXX
RIP TVSRXEQIRXI WIKYMXS HE YR RYXVMXS HVETTIPPS HM GSVVM
EPPYRKEXMWWMQS WM IVE WIMPEGGMEXS TVSMIXXERHS MR EZERWC
VMGSRSWGIZEQS MP _FPSGGS?! HIP ,8IEQ 'MOI SERGEPMIVM?! GLI ERRS.
XSGGLMRS +MWWSVI +MRSXXS )EZM PE GSQTEKMRI HIP [(IRXVS *HI
YQMR! SKKM VETTVIWIRXEXE HE 1IR"E | (EWEPI | PE ,&VVIHEQIRXM "I
2SWXEGGMSPM MRWMIQI EM JVEXIPPM (EVPMRM 1YGE | )EZMHI | (SWX
MP ZIPSGI )VEKS & ) ,( :EVAM GSQI TYVI (ETSVEPM &XIPMIV HIPPE 'M
GSR M UYEPM GM WGYWMEQS TIV RSR IWWIVI VMYWGMXM E MHIRXMJM
GEWM MR GYM WM VMXVSZMRS YRE ZIRXMRE HM GSVVMHSVM MR EZER
VITIRXMREQIRXI VMRXYAEXM HEM TMA ZSPIRXIVSWM S HE GSPSVS GL
TVSTVMS GSQTEKRS (MY%¥% RSRSWXERXI HSTS YR FIP TS HM IWXIRYER
TPSXSRGMRS MR HYl 1YGE (EVPMRM WIKYMXS HE 7TEKEWAIKRME TEKMR
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HYI TVSGIHIZERS WIRME XIRXIRREQIF
EGGSVHS GSRXERHS WYPP ETTSKKMS
JVEXIPPS HIP (EVPMRM )EZMHI EZVIF
EPP IWXIQTSVERIS HYS | HMJEXXM TV
HEKPM MRWIKYMXSVM GETMXEREXM F
SERGEPMIVM! GSQTMZERS FIR UYEXX"
9RE ZSPXE VMGSQTEXXEXS HIXXS KVY
YRMX2 VMGSQMRGMEZERS Pl WGLIVQE
EPP YPXMQS KMVS VMTEVXMZE 7EKE"
HE +IVVEGMR | )EZMHI (EVPMRM 7ETM
ZYSXS HMIXVS HM PSVS KMEGGL?® 2SW
E"MSRM HM GSPSVS GLI XIRXEZERS HN
PE WXERGLIMME EZIWWI GSQMRGMEXS
GSQTPMGI M GLMPSQIXVM | PE WJIV/E
MRGIWWERXIQIRXI EZIZE FEXXYXS QIX
HE +IVVEGMR MP TMA JVIWGS HIM XVI
HMWTYXEVI PE ZSPEXE ETTERREKKMS
HIP ,:MKSV (JGPMRK 8IEQ? GLI WXE |
ZMRGIRHS MR SKRM QSHS | WY SKRM )
TVIZEPIZE GSR JEGMPMX2 WYM TVSTVI
WIKYMVI WM TVIWIRXEZE 2SWXEGGMS
PE ZSPEXE HIP KVYTTIXXS GSR YR E/™N
GMRUYI WIM WIGSRHM HEPP EPIJMIVI |
IVE MP WIQTVI ZIPSGI (ETSVEPM E TVI
1IR"E )VSZERHM (IRXVS *HMPI 5IHEP|
'VEGGE ,VYTTS TSVXMZS IWME 5MK
(EWEPI XSGGLMRS *WEYVMXS MP TE
VMXVSZEZE RIP GSRWYIXS GPMQE MPE
TVIOME*MSRM RSR TVMQE HM EZIV VN
EPPE TVIWIRA"E HIM WYSM TMA WXVIXX
QIR*"MSRI MRJMRI TIV (SWXERXMRM T°
TEVXIGMTIV2 E YRE TVSZE HM XVMEXL
| E (EPZEVIWI 5IHEPI (LMIVIWI TVMQ
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.REQTMSREXS IVEPI HM 2SYRXBMWRXMOUYIWXTERRS EPPE s IHMA"MSRI
GSRWYIXI UYEXXVS TVSZI MRIVEWIXXMQEREPM ERGLI UYIWXTERRS HN
PYRKLI KMSVREXI IWXMZI TIV WYKKIWXMZI TIHEPEXI SJJ VSEH JMRS EF
GEQTMSREXS 2 & XBXERSIPROIXME) HM ZSGEA"MSRI TVIZEPIRXIQIRXI JYS
SGGYTEXS HM XYXXI PI TVSZlI IWGPYWS PE KEVE HMERRIERMGLIRTI SNIX E
2S\\S (]JGPIW HMGMEGYMXM TIVGSVWM MR UYIWXE QERMJIWXEA"MSRI W:E
ERIPPS GVSWW GSYRXV]cl RSR TEVXMGSPEVQIRXI MQTIKREXMZM HEP |
ZIPSGM E XIGRMGM | HMZIVXIRXM WMRKPI XVEGO WSXXSFSWGS GLI W
GEPE LERRS QIWWS E HYVE TVSZE SPXVI GLI PI KEQFI ERGLI PE ZMW
HM SKRM KEVE 2 WXEXE HM QMRYXM TMA YR KMVS MR WXMPI GMGPS
WXEXE JEXXE EP XIVQMRI HIPPfYPXMQE TVIQMERHS KPM EXPIXM GLI |
SEVXMGSPEVMX2 QSPXS KVEHMXE EM GSRGSVVIRXM | EM PSVS JEQMKPF
WXEXE PE TSWWMFMPMX2a HM ETTVSIMXXEVI HIP TEWXE TEVX] TIV VMJ
GSQTEKRME SZZMEQIRXI HMWGYXIRHS TVIZEPIRXIQIRX]I HM FMGM | GS
WMQTEXMGS WJISXXY ZIVWS PYEZZIVWEVMS ETTIRE FEXXYXS S PE TYR
:SPIZS WSXXSPMRIEVI PTEWTIXXS EKSRMWXMGS EQMGLIZSPI HIPPIMR)
JMRGL2 LERRS TSXYXS WI Pl WSRS HEXI GMGPMWXMGEQIRXI TEVPERF
KEVE WM WSRS VMXVSZEXM EPPS WXIWWS XEZSPS E HMZMHIVI MP GM
GSWTY MR YR GPMQE JEQMKPMEVI XYXXM M TVIWYTTSWXM TIV GSRWS|
PIEYXIRXMGS WTMVMXS WTSVXMZS GLI ZSVVIQS ZIHIVI SZYRUYI
.P GEQTMSREXS 2 MRMAMEXS MP QEKKMS E SQQEVMZE 5IVRS WM W!
KEVI HM "EPHMWWIVS HY{&PFE HM ERJV2 ]| WM 2 GSRGPYWS MP KMY K
XIVQMRI HIPPE KEVE | HIP GSRWYIXS TEWXE TESAXNW MHEIRX IWE(E.X1E® $\RMWV
>YPMERREKPNEGHMW SRI IVEPI HM 2SYRDRENWR QMRXY SJJIVXI HE (IRXVS -
ERJV2Z WTSRWSV YJIMGMEPI HIPPE QERMJIWXESWEREZVMRHIS GERMSWS R
&PIWWERHVS IRMSV (VMZIPPS &PIWWMS IRMSYV 2MPERS )ERMP.
IXIVERM ERHVM &KSWXMRS |IRXPIQER +EFVMA*MS XVSFMRS I
YTIV,IRX & 2EVIRKS ,MSZERRM YTIV,IRX ' EWGLIXXM 1SVIRME )SI
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&MOI 6SEH

P PYKPMS EZV2 PYSKE
SMIXVEFVYRE 'MOI 7SEH
TEVXIR"E HE 5MIXVEFVY
TVSJSRHS HIPPE EPPI H
1SVIR*S .P TIVGSVWS H
EPP EFMXEXS HM ER 1S
TVIWE PE HIZME*"MSRI W
WYPPE WEPMXE HIPPE (I
MRXVETVIRHI RSVQEPOQII
PE 2MPERS ERVIQS 7M)
WYPP &YVIPME WM WIKY
S8EKKME WM TVIRHI PE Z
| WM VEKKMYRKI "EHEPY
GSRXVSPPS TIV TSM TV
JMRS E 2SPMRM HM 8V M!
8VMSVE JEQSWS GSQI N
WXVIKLI | WIGSRHS GSR:
SVIWWS MP RIKS*MS RS
TERI HM 8VMSVE ZIVV?a ¢
HMXXE WXIWWE YR VMR
WM TIVGSVVI PS WXIWW:
E &VQE HM 8EKKME HE |
WXVEHE TIV PE GMGPEF|
&VIE JMRS EP XIVQMRI
1SVIR*S HE GYM WM TVI
5MIXVEFVYRE I KMYRXM

8SVVI 5GETSRM WM TVIRHI TIV 'SWGSQEVI TIVP YPXMQE WEPMXE &VVN\
'SWGSQEVI 5MIXVEFVYRE | MP KMVS 2 GSQTPIXS 8YXXS MP TIVGSVWS :
5MIXVEFVYRE WM WGIRHI EP QEVI WM VMWEPI WYPPE GSVRMGI HIPPE
WYSM FSVKLM | Pl WYl QSRXEKRI JMRS EP FIPPMWWMQS TEIWI HM 8VM
QSHS HE GSRWIRXMVI E XYXXM M RSWXVM TEVXIGMTERXM HM TSXIV ZN
ERHEVI JYSVM XIQTS QEWWMQS

& 8VMSVE WEVa TSWWMFMPI IJJIXXYEVI ERGLI YRE ZMWMXE KYMHEXE
ZIVWMSRI VMHSXXE HM OQ GLI KMVE E 'EHEPYGGS TIV GLM RSR LE Q
RSR H2 HMVMXXS EP FVIZIXXS QE ZMIRI GSQYRUYI GSRWMHIVEXS TIV P
TIHEPEXS TMY GLMPSQIXVM .P TIVGSVWS TYS WIQFVEVI FVIZI QE MP
TVIWIRAE EPPE RSWXVE VERHSRRI .R GEWS HM YR IPIZEXS RYQIVS HM
QEGGLMERE E ER 1SVIRAS | TIVGSVVIVI M 0OQ GLI PE WITEVERS HE 5
MRYXMPM TIVHMXI HM XIQTS TIV GIVGEVI TEVGLIKKMS 5EGGS KEVE E
XSXEPMAAEXS MP QEKKMSV RYQIVS HM GLMPSQIX&M JTMNBSRE XMK MES\RE M F
(MGPMWQBUYEHVI PE WSGMI(X.E(MGBEMWNDENENERPIA MIENWIVEXM EZVERRS X
RYQIVS HM GLMPSQIXVM TIHEPEXM 5EGGS KEVE KEVERXMXS EM TVMQ!
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[ER 1EVA"ERS /7%

KMSZERI

TVSXEKSRMWXM HIPPE %PF

7TIGIRXIQIRXI TVIWWS MP 5EPEAMIXXS HIPP

2EVM"ERS &

WM & WIZ SPETE PE

0&7&8*t5VSQSXSVI HIPPEIMRWXS +MBRO )1 7

GLI GS&R P%HSP

5KKMSQEVMRS 3&

0 EESR WHME MR
| PE GSSPPEXBEXE "MS|

5VSZMRGMEPI| &(LEBHEXBMPYSKS EPPE QETF
IWWIRMEPQIRXI GSRGITMXE TIV M KMSZE
PITERRS WTSVXMZS SVQEM GLMYWS RYQI\

EPPYTETTIPPS

SGMIX2a TVSZIRMIRXM HE (E

&ZIPPMRS GSR SPXVI EXPIXM HEM EM
HMZIVWI WTIGMEPMX2 TVIZMWXI WM WSR
EPPTMRWIKRE HIPPE KSPMEVHME 2MWWM

KVEXMJIMGEVI

KPM EXPIXM QIRS IWTIVXM

IWTIVMIRAE IH EP GSRXIQTS GSRHMZMHIV
WSGMEPI GSPPIXXMZE 4FMIXXMZS WMGY\
QEWWMGGME TEVXIGMTEAMSRI HIM KIRMX
GSR ZMZS IRXYWMEWQS RSR QERGEZERS
MRGMXEVI M TMGGSPM EXPIXM QEPKVEHS:®
XMTMGE KMSVREXE IWXMZE c9R TEVXMGS
EREIWXVS 2EVMS '"IMPMINAKEBY | 8IGRMGS HIF
5VSZMRGMEPI &( . 3BETSPM GLI LE GSRXVI
VMYWGMXE HIPPY*ZIRXS c5VR2HEIRXNVBNWIR:
&RKIPS EZMEWRISRWEFMPI 7IKMSREPI OEV
GSR MP WYS XEJJ &VFMXVEPI LE HMVIXXS
PTIZIRXS MR XYXXE PE JEWI XIGRMGE SVK
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KMR
GSWXERME

[ TSVX P ERX
TVEXMGEXS G

HM 7TEFVMRE 4EVWM

ME
SR

*P MR GVIWGIRXI EYQIRXS MP RYQIVS HM TIVWSRI GLI TVEXMGE
TEWWMSRI QE WSTVEXXYXXS TIVc VMQERIVI GSR MPc TEWWEVI
WEPYXI ,M2 EPPYIX2 HM XVIRXYERRM WM MRMA"MERS E RSXEVI G
EPGYRM VMGIVGEXSVM Pl GIPPYPI WXEQMREPM QYWGSPEVM HI
WM EYXSVMKIRIVERS GSR PTEPPIREQIRXS

1l EXXMZMX2 QSXSVMI QMKPMSVERS MRJEXXM PE JYRM"MSREPM X:?
XIWWYXM ¢c EMYXERS PE GMVGSPE*"MSRI GEVHMSGMVGSPEXSVME
QSZMQIRXS MR UYERXS Pl VIRHI cTMA JSVXM IH IPEWXMGLI 1S\
QERXIRIVI KMSZERI PE QIRXI PI GIPPYPI GIVIFVEPM VMQERKSRS
XVSTTS WTSVX TYY MRZIGI IWWIVI GSRXVSTVSHYGIRXI TIV PE W
ZIPSGIQIRX]I FVYGMERHS QSPXI GEPSVMI WM TIVHI KVEWWS WN
TVSHY*"MSRI HM VEHMGEPM PMFIVM 1E VMGIVGE WGMIRXMJMGE
QSHIVE"MSRI QERXMIRI KMSZERM | EPPYRKE PE ZMXE QIRXVI Y
HEVI IJJIXXM GSPPEXIVEPM WIKY!l E TEKMRE
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SORYEREPMWM TYFFPMGEXE WYP /SYVREP SJ &QIVMGER 2IHMGEP
WYP XIQE LE IPEFSVEXS MPc WIKYIRXI HEXS JMREPI ' QMRYX
ERRM HM ZMXE MR TMA QIRXVI GLM GSVVI XVI ZSPXI EPPE WIXX
RSR LE EPGYR GEPS HIP VMWGLMS IWEXXEQIRXI GSQI GLM RSR |
& UYIWXS TYRXS PE HSQERHE WSVKI WTSRXERIE ''6YERXS W8V
8LMNW *MNWZSPKIPW ¢ VMGIVGEXSVI HIP )MTEVXMQIRXS HM +M
(IRXIV HM 3MNQIKIR 5EIWM "EWWM 3 LE EZZMEXS PE WYE VMGI\
PS WTSVX I YRE QIHMGMRE MR GLI HSWI HYRUYI HSFFMERQ EHF VI
KMSVRS ! &JJIVQE*"MSRI WGEXYVMXE HE WXYHM GSRHSXXM MR >
[ZMHIR*MEXM M TVS IH M GSRXVS HIPPTEXXMZMX2 JMWMGE KMYI
HTEGGSVHS 'IWEKIVEVI GSR PS WTSVX RSR KEVERXMWGI| QEKKI
RSR 2 MQQYRI HE 1JJIXXM GSPPEXIVEPM * c3IPPE GSVWE TIV IW
KMSVRSc TIV VMHYVVI MP VMWGLMS HM QSVXI TIV QEPEXXMI GE
&PXVS HEXS MRXIVIWWERXI WYM FIRIJMGM HIPPTEXXMZMX2 JMW
WXYHMS GSRHSXXS HEM VMGIVGEXSVM HIP 3BEXMSREP (ERGIV .R
E TVEXMGEVI WTSVX HSTS M ERRM LE QSWXVEXS YRE HMQMR)
GLI TVEXMGERS HE QSPXS TMA XIQTS * .R WSWXER"E TIV XYXXI
E JEVI EXXMZMX2 JMWMGE HSTS PE QIME IX2 WIGSRHS PS WXYH

IfEXXMZMX2 JMWMGE 2 HYRUYI PE QMKPMSVI TIV TVIZIRMVI PI' T
TVSKVIWWMZS HERRIKKMEQIRXS HIM XIWWYXM IH PE TVSKVIWW!]
HIMRZIGGLMEQIRXS SGGSVVI YRIEXXMZMX2 JMWMGE GSWXERX
KMSVRSc TIV EZIVI FIRIIMGM

.RSPXVI EPPIREQIRXS cEPMQIRXEAAMSRI GSRWETIZSPI | \)XM TVERNV !
EQFMXS WTSVXMZS cc .P VMTSWS MRJEXXM ZE GSRWMHIVEXS G
FIRIIMGM HM YR FYSR VMTSWS WM ZIVMIJMGERS RSR WSPS E PM
VMHY*"MSRI HIPPS WXVIWW MR UYERXSc XVE PI TVMRGMTEPM GE

2 Uy 70) -



2361) 4)6 0) %773'-%

(I IMRMA"MSRI EKIZSPEXE HIM
TIV Pl %7( 77( MWGVMXXI| EP

1&KIR*ME HIPPI *RXVEXI GSR GMVGSPEVI HIP R LE W)
GSRXIR*MSWM EPPI &) ) MWGVMXXI EP 7IKMWXVS (43. SRS MRXIVIW
.P GSQFMREXS HMWTSWXS HIKPM EVXM I HIP )1 HIP GSRW
WTSVXMZI HMPIXXERXMWXMGLI MWGVMXXI RIP 7IKMWXVS (43. HM HIJ
RSXMIMGEXM S WSXXSWGVMXXM IRXVS MP SXXSFVI HEXE HM IR
VMHSXXS EPPE QIX2 HIPPI QEKKMSVM .7* | .7&5 HIPPITMRXIVE QEKKM/!
HIP HIKPM MRXIVIWWM HSZYXM MRHMGEXM RIKPM EXXM HIPcTVSGIF
IZIRXYEPM EGGIWWSVM

l1ECHIJMRMA*"MSRI EKIZSPEXEcTIV PIC&EWWSGME"MSRM I SGMIX2 TSVXM
VIKSPEVMA""EVI PE TSWMA"MSRI JMWGEPI RIM GSRJVSRXM HIPPYIVEVMS
IWGPYWMZEQIRXI|I KPMcEZZMWM HM EGGIVXEQIRXScGLI WSRS WXEXM K
EGGIVXEQIRXS MRXIVIWWEXM HEPPE HIJMRMA"MSRI EKIZSPEXE WSRS U
VMGSVWS | UYIPPM GSR EHIWMSRI GLI IRXVS MP CRSR WSRS W)
UYIWXE TSWWMFMPMX2acKPM EXXM GLI WSRS WXEXM HIJMRMXM GSR EF
YR VMGSVWS 11 &EWWSGME"MSRM TSVXMZI )MPIXXERXMWXMGLI I Pl £
FIRIIMGMEVI HIPPE HIJMRMA"MSRI EKIZSPEXE HIZSRS VMWYPXEVI VIKS
PIERRS MRHMGEXS RIPPYEGGIVXEQIRXSclI PITEQQSRXEVI HIPPY.7* S H
XVIRXEQMPE IYVS TIV SKRM ERRS EGGIVXEXS I TIV SKRM WMRK?
1E HIIMRMA*MSRI WM TIVJI"MSRE GSR MP TEKEQIRXS IRXVS MP QEKH}
MQTSVXS RIXXS HSZYXS S HIPPE TVMQE VEXE | GSR PE TVIWIRXE~AMM!
*T TSWWMFEFMPI VEXIMAEVI PIMQTSVXS HSZYXS EcVEXI XVMQIWXVEPM
WSPS WI PE WSQQE HE ZIVWEVI 2 WYTIVMSVI E IYVS | RIPPI WIKY I

QEKKMS MP EKSWXS MP RSZIQFVI

51V EGGIHIVI EPPE TVSGIHYVE HM VIKSPEVMAMEAMSRI 2 RIGIWWEVMS T
HM HIJMRMAMSRI EKIZSPEXE HIPPI GSRXVSZIVWMI XVMFYXEVMI TIRHIR

KMYKRS PI&KIRAME HIPPI *RXVEXI 2 SFFPMKEXE TIV PIKKI E GSQYR
MP VMJMYXS HIPPE HSQERHECHM HMGLMEVE~AMSRI EKIZSPEXE 5IV QE}
&,*3>.& )*11* *387&8* 3 (.7(41&7* &,*3>.& )*11* *387&8* 3 9.)& )*+
&,*:418&8& 1.8. 5*3)*38. & ) * ) 3*: 1*88*7 5478 ,4:*734
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6IKSPEQIRXS HIP 6IKMWXVS
MRZMS HIPPI EXXMZMX¢ HMFE

.P RYSZS 7IKSPEQIRXS HM JYR"MSREQIRXS HIP 7IKMWXVS (43. HIPPI &
PTMRZM&XKNPAPM X2 ) MFNERERMNNEXT HEPPI & ) ) MWGVMXXI EP 7IKMW X\
TEVXIGMTE"MIRMERXPc TSVXMZTVSHGEINQPWXMABKPM 4VKERMWQM TSVX
EJIJMPMEXI MENIMRMMWPGE SMFHESXWEBLHM EZZME Y KERME PEP)SMWHNV XX 8 E
HEPP &( . S HEPPI & ) ) WSXXS P IKMHE &( . 1 GSQYRUYI EYXSVM~AMEX]
EXPIXMGE | GSWY ZME TIV SKRM WMRKSPS WTSVX
11 &XXMZMX2c YMHEXXMGLI TSWWSRS IWWIVI MRWIVMXI HEP 5VIWMHIR
WIQTPMGI
IRXVERHYSPPE TMEXXEJSVQE &( . GLI YXMPMAMEXI TIV MRWIVMVI M XI'
GPMGGWRHABE RYSZE ZSGlI HMcQIRYtSSLMEQEXE S5SVXEPI
MRWIVIRHESXXMZM X2 HMHEXXMGE XVEQMXI|I PE GSQTMPE"MSRI HMcXY)

7.(&5.841&3)4

4KRM & ) ) HSZVa TEVXIGMTEVI EPQIRS EH YR IZIRXS TSVXMZS S +S\
HEPPY&( . c

4KRM & ) ) HSZV2 MRWIVMVI RIP TSVXEPI &( . EPQIRS YRE &XXMZMX?2

.P QERGEXS MRWIVMQIRXS HM EXXMZMX2 HIP TYRXS I HIP TYRXS
7TIKMWXWBS T4V QERGER”"E HM EXXMZMX?2 WZSPXE

SEVXIGMTEVI EPPI EXXMZMX2& WTSVXMZI | JSVQEXMZI SVKERMAMEXI| HE
TIV QERXIRIVI M VIUYMWMXM WTSVXMZM TVIZMWXM HEPPE RSVQE GS
JYR*MSREQIRXS HIP 7IKMWXVS (43. HIPPI &) ) EVX GSQQE WY F
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