" HAEHP EHU
9RXPH 1R




.38-. . 9*
g" Qa )jakE
0 DU HUH* @FLHU 7 DU, QW
* OFIHUYD. $ MWD

AUa™MU-™ $3 oo™ g™MUA-A a™Y A a,UU ,A¥%™4n

$%,e-™U Go %, Y»,£ A $3%,e-™U ,0EY d5™YA4 ,UA

OEé ¢« A Y™™ ™M e™mAe™ EF£  OUM™MH-EEY O%,a™

ZEEéA. U0 MUOEY ™. 4 40™ YEUE,o™ A A U™,

UMEM™MUU™e 3E )Y 40™ a,UU ,A%™3 Yéaéu™ EA™E A

40-Y EA™ Ef £,6%a™e Ae e MEEUA™e UEen»Y aO™U™

AY ™Mgae™Ae™ Ef A Ae-™AZ Yé&ZeéeA-EA EA™

O™MU™ 3O0™ Ee™ Ao # U, %%WEA O03%,8™ 6,Y Z™-An

eU-0™A Z™MA™ 530 | 6E¥%e, A-e Y%, Ae Ue Y 4O™

,U' 5,Y A,»—IAC‘ —|aY 6,0 aE BEU&@ ATMU—N,

edU-Ao 0™ 7é6U,YY-e Ae U™MZ e™EEY O™MU-E«YE SOEatY U-.A VE E&OAT
HU-™Aa™e. AEUAO© YEE40O 4OUEén®© 40™ O,U» -~ad «, A Z™m Y™M™MA 4 530
a,uUU -A%L™aEf #EU E6o™U A-%%-EA 0™ UYo 40™ S eaf-e S¥%,a™ A
AE6-Ac AEUAO6™Y4A ,%EAn 40-Y £,6%a ZE&A. U0 ,Ae O%UEDd-Ac EZ%-
S¥%,a™ 4 ZEéa ao™ YO™M ™. EEU £-Ao™UA -3%Y cUESn EU ,ZEéa /
YéaéU™ EA™ v 30™ ZEéEA. U0 40,84 %-™Y Z™MEF™ ™A 30™ ©én,«©
MG, Ae™mU Aa™MUU,A™ ZE 0™ ™ YAEf V™Mo-EA %3%0e -4 =Y O,U4 EE£ &
e A Z™ aqU,™e £EU ,ZEé4 = A-%™Y £UEA ,U,AEEf ,Y¥%,Ae« 4E EELE£YO©
V,Aa™Y £ é3%4 YOYa™A°a,UU ,A%™3 Yéaéu™ EA™ vy EA™ Ef£ o™ Z
ZEEéA. U0 EA ™M UAOFf a©O™ EUe™U V,Aa™Y £ é3%4 6,Y U™ e4-0,4™e ¢
™AE E-e 8-A™ Y | YaU-»™ Y3%-0 £,6%a0 O0%,0-Ac , A, EU UE%L™ -A

HA™ Ef£ ao™ AEéA&,-A U ,Aa™Y £EUA™e 70 40-Y OUE«™YY Y 40™ ¢
ao™ g™myYa™mUA OEUA-EA E£ $3%,-™U ,0 B,a-EA,3% S,U»£ r-4© Y™™
4,%%™Yan AEéAE #,-UB8™ , 40™Urn |4 o EF™M™Mi0 40-Y =Y EA™ EE£ &c
aom™ 6EU?/4'£ A,UQTMU—lTM 0?/4,°—|TMU -Y ,ZEéa A—|3V4TMY %EAQU EU‘!U—lA,
V,Aa™ 5 ™M3y,™Ms 4-EAY ™M(Ge™ ™Mo An n E™MTMAEE ™ Z3E o™ [ ZéA. A
A0™ YAa™MM™MOA™YY EE£ YHUEO™o 40O™ —e™ E£ A Ua™Ua™ $3 e-a™U £3E
,ZEéa = gM™M™My O™MU 0™ Un EU ,ZEéa £™M™MZy O™U o 0f aO™ 0¥, eT
£ EUe Y-Ae™ -3 U™MYAY EA A ¢Ae™UB,Aa™U % ™ea™o YE O™ —e™ £ ¥
. %0-Aono ZU™ »-Ao AQE -e™Z™MUnY£f a@™ —e™MZ™MJnyY Z™MeEA™ (™Y
Z%,o» %u™ao™e »284-0,»™ oé¢%UISOFRERAO™ A ZHAUDWEBU IS ™MEYEQ] -

$%.o-™U .0 B.&4-EA % S U» N SUM™MY™MUs™ 1f£7Zf B,Aa-EA,% S,U» Z™UZ




.38-. . 9~
B! Qa'aQE™

+H®R DIDQ 0 HW &KUWR DV DQG + DSS\ + RUGD\ V

7KH 1 HZ 2 UBDQV* HRBJLIFDOSRAHW LV W@IQ QHHG RI DQ ( GVRU( BIFWIR VHUYH RQ WH %RDUG R

" ILHARYY $V, DP WKH FXUHQW( GMRU WKLY LV VRP HZ KDARI D VHD VHUNQD UHTXHVWRUYROQWHYY |
KDYH R DGP W Z DVH WHP HO KHVVBQWIR YROXQWHU , Z DV VHUYIQJ RQWH 1 HZ 2 UBDQV

* HRBJIFDOSRAHW 0 HP RUDO RXQGDMRQ %RDUG RI ' LLHAVRUY DQG I RXQG WH 0 HP RUDO

) RXQGDMRQV Z RIN HQIDJLQJ DQG VDM LQJ $ 1UHQG DQG FREPDI XH VXJJHWMG , VBNH D FUDFN DW
HGMQJ WH 1 2 * 6 / RJ DQG Z I VRP HWNHSWAMP |, YRXQWMHUHG 2 YHUWH\ HDUW/WH 12 * 6

RU DQL] DARQ KDV KRQHG WH SURFHW VR | DR D VP RRW WDQVIMRQ R %RDUG HBIFRYY 7KH

( GAMRU( BIPMSRVVRQ | DAMAWAY D\ HDURI REVHUDARQ Rl WH LOQHUZ RINQIVRI WH RU DQL DARQ
HYHQAS@QQIQJ DV Z HEDV WH HEVRUDOSURFHW DQG SLRGXPWRQRI WH 1 2 * 6 / R] 7KH %RDUG LV
VWMKPWUHG VR | RFXV HDFK ERDUG P HP EHURQ D IHZ WHTXILHG VM\V Z KIFK P LQIP 1] HV DQG
GMMEXWV WH Z RUINRDG RI LQGLYIGXDCERDUG P HP EHW 7KH 1 2 * 6 / R KDV D Z HOGHYHBRSHG
WP SOW DQG Z I Wl | VXSSRUADQG LOSXWIURP WWH ERDUG DQG P HP EHW/WH/ 2 * FRP HV
VRIHWHULQ D IHZ KRXW/ : HD®R KDYHD JLRXS Rl YROXQWHW/ VR SLRRI UHDG | RUQDVW WSRV DQG
| DA/ SRVWQI WH GRFXP HOWDQG QRWI LQJ P HP EHYY 3GDVH FROMGHUGRQDWQJ D QMBI EIMRI
\ RX WP H VR WWH FROWQXDARQ DQG KHDOK RI RXURW DQL} DARQ

7KH1 HZ 2 UBDQV* HRERILFDOSRAHW 0 HP RUDCO) RXQGDVMRQ KDV VHBIPWG WH VIKRDUKIS
UHALSIHQW ( YHU \ HDUIRXUMMGHQW [ LRP  HDFK. HDUK DQG HQYILRQP HQWOVAHQFH GHSDUR HQW R
/ RXIMDQD 6VIWA 8 QLYHUMW  7XDQH 8 QLYHUMW DQG 7KH 8 QYHUIW RI 1 HZ 2 UBDQV DUH DZ DUGHG
FDVK VAKROUKISV 7KH VE HOH 6FKROMUKLS UHASIHQW DUH SIPMKUHG Z IMK D VKRUAELR 1Q WLV
IMXHRI WH12* 6/R] &RQIUDWOMRQV VR WH BFKROMUKLS DZ DUG Z LQQHWY/

BXSHUBDXUKV 6DWILED, Z DVKHG 2 PREHU W DWIKH / RXIMDQD &KLGHQ VO XVHXP 1Q &IW 3DIN
7KLV 1V DQRWHUDQQXDORXWHDFK. HYHQWDQG YROQWHURSSRUMQIW IRUL 2 * 6 P HP EHY/ &KHFANRXW
WH SIEW(UHV ILRP WY\ HDUV 1 XQ DQG Z RUMZ KLB1 HYHQADQG JHWQYROHG 7KDOQN\ RX 7RP

%HLI HRQ DQG DOKH YRXQWMHUY Z KR P DNH WL HYHQW XQ DQG VXFRHWI X0 HDUDI WU\ HDU

7KH1 HZ 2 UBDQV* HRARJLIFDGBRAHW KRWMG D + RAGD\ . LN RIT 3DUV IRUP HP EHY/ 1DP 1O DQG
[UHQGVRQ1 RYHP EHU QGDWERAN1 %RZAQO0 IG &IW 1 HZ 2 UbDQV &KHANRXWMH SIFXUHV | LRP
WLV [ XQ LG I DP 1O HYHQW3WRAHHGV IWRP WL HYHQWEHQHIIWWH 1 2 * 6 0 HP RUDO RXQGDMRQ

7KH 1 RYHP EHUXQRKHRQ DQG WIFKQEFEDOSUHVHQMMRQ Z DV KHG RQ: HGOHVGDY 1 RYHP EHU W DW
=HDV 1 RUX\VKRUH RFDVMWRQ 3IRXWHVILRP 3DXQ DZ W SIHVHOMMRQ 8 SSHU&UHVIFHRXV ( LIRMRQDO

) HDYKUHV 1Q WH 6 XEVXUDFH RI / RXIMDQD DQG 0 MWMWASSL DUH LOFXGHG VR \ RX FDQ VHH Z KDWI RX
P MWHG

7KHP ROW® XQFKHRQ DQG WIRKQIEDCBUHVHOMRQV Z L@EH KHG RQ:  HGQHVGD, ' HRHP EHU W DW
' LR V5 HWXWDQWQ 0 HVIILH 7KLY P RO 7X@QH 8 QLYHUAW V.. \ B BWDXE Z L@SUHVHQW
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([ SRUDMRQ RI WWH &RQWRY 7KDWEHWMH 6KDSH RI 6XEP DUQH ) DQV DQG 7KHUGWDWI LDSKLE
$URKIWIRXUH &RP H NRLO XV 1 RUD GHIFIRXV XXQFK DQG HQIDILQI FRQYHU/DARQ RUNRLQ XV YILXD@®

9 LXXDCDWHQGDQRH Rl WH P ROI® SUHVHQUMRQV VD Z RINLQ SIRILHW 1 2 * 6 KDV LQYHWMG 1O
WIFKQR®J\ VR | DRI DQG P SLRYH RQIOH SUHVHQIMRQV 7KHH LV DOR D GDUQIQI FXUH R

IP SURYH WH RQ@OH H SHUHQFH | RUWRVH P DNLQJ DQG DIMAQGIQ) WHVH SUHVHOMRQV $OMRXIK
12 * 6 KDVP DGH SLRIUHW [P SURYIQJ WH RQ @QH H SHUHQRH Z HUHFRIQ HIP SUIRYHP HQALY D
FROWOXRXV SURFHW DQG Z H DSSUHADWA | HHGEDAN 1 LRP - RQUIH DWMQGHHV VR WDWHOG

63( ' HOBB6HPMRQ' HAHP EHUO HHWQJ Z L@EH RQ 7KXU/GD ' HRHP EHU DP DWMH 9INQJ
RIILFH 0 DID] LOH 6XIWM 1HZ 2 UBDQV / $ ' DYIG&RRN &(2 Rl * X® &RDW
6HTXHWADMRQ Z L@VSHDN RQ FDLERQ FDSWIH $ @KWXQRK Z L@EH SWRYIGHG WV | UHH

$EVWDRWXEP MMRQ IRU* (2 * 8/) FRWHV' HRHP EHU 1 DFRIGRFKHV 7; Z LGKRWIKH
IRP HUD * &$* 6 $QQXDORRQ HIHQFH $SUO W WILRXIK WH WK VW QRWIRR HDUD VR P DNH
SO@QV\R DIWQG

, HOQFRXWDJH SURIHWRQDY DFDGHP LFV DQG J UDGXDW WXGHQW VR JLRZ \ RXUQHVE RUN DQG VKDUH
\ RXUUHVHDUFK %4HFRP HDQDPWYH 1 2 * 6 0 HP EHU FROQMGHUZ UMQJ D VKRUADUAE®I LQWH 1 2 * 6
/2* RU EHWMU\ HWSLRYIGH D VKRUAXQFKWP H SUHVHQUMRQ DD P RQM® P HMQJ 9RXQWHUVR
ZRW1 2 * 6 HYHQW RURI1HU\ RXUVHWYLEHV DV D %RDUG 0 HP EHU

q*&q’, &

8 QWOOH W HDU

9%4UDQ YRWQHU
12* 6 /RJ ( GMRU
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MYV WH + RIGD. 6HDVRQ  7KDONVILYIQI &KUWR DV 1 HZ <HDW/ DQG RWKHUKRAGD: V DUH

DP RQJ XV $VZ HZ DS XS WH FDBIQGDU\ HDU , Z DQWR Z MK D@L 2 * 6 P HP EHY/ IDP 1® DQG
I UHQGV D Z RQGHU XCDQG VDIH KRAGD, VHDVRQ W/ KDUG VR EHTHYH Z HUH QHDUD KDAZ D\
WURXJK DQRWHU\ HDUIRUL 2 * 6 , Z DQW/R WDQN WH ERDUG P HP EHUY DQG &KUMW |RUD®
SIMIKIQJ 1Q VR VXSSRUMMH P DMMRQRI 12* 6 : H@&RNIRW DUG VR DQRWHUSLRVSHURXV\ HDU
IRUL2* 6 1O

2 XUQH WOXQFKHRQ LV VAKHGX®IG IRU:  HGQHVGD, ' HRHP EHU W DW WDJRVIQO0 HBUH 7KH
VSHDNHUZ LI@EH" U . \ ® 6WDXE SUHVHQWQD ([ SRUDMRQ R WH &RQWRY WDWEHWMKH 6KDSH
RI 6XEP DUQH ) DQV DQG 7KHUGWDWI WDSKIF $ UFKIWIRXH - $V Z IW DARXUXQFKHRQV WHWH
Z @EHWP HIRUQHZ RINQI DV DP DQG WH P HHWQJ RIILFID® WBUVDW SP Z W

DQORXQFHP HOW IR@RZ HGE\ D SUIHVHQUMRQ

2 QEHKDORI WH1 2 * 6 0 HP RUDO RXQGDMRQ ZHZ I@EHDZDWGEQ]  VAKROUKLISY VRV

DWRXU' HFHP EHUGXQRKHRQ 7KH VAKRDUKISVY Z LGEH JLYHQ VR XQGHU LDGXDW
JUDGXDM WXGHQWIILRP 812 7X@QH DQG/ 68 7KHH VFKRDUKISY FDQ EH YIVBOR \WXGHQW
GXUQI WHUHGXFDARQDORXLOH V $V D JUDGXDW WXGHQADWS 1 2 , Z DV IRUMQDW VR UHAHLYH
D12* 60 HP RUDO) RXQGDMRQ VFKRDUKIS $ 0 HP RUDCO) RXQGDWRQ GRQDMRQ DR JLYHV\ RX
WH RSSRUMXQIW VR P HP RUDT H D JHRVAHQWAMZ KR [P SDAMG \ RX 1Q\ RXUT H RUFDUHHU

YHQI Z HDWH QHDUQI WH HQG Rl WH FD®IQGDU\ HDU SGIDVH FRQMGHUP DNIQJ D RKDUVRE G
GRQDWRQWWH1 2 * 6 0 HP RUDO RXQGDWRQ VR VXSSRUNGFDCHDUM VAHQAH FR@IIH

AWXGHQW

© MKIQJ HYHU RQH Z HD

-DUHG %X @AN
12*6 3UWHMGHQW
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