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+ H@R DIDIQ DQG + DSS\ 9DBIMOHV' D\

7KHP ROW® XQFKHRQ DQG WIFKQIFDCBUHVHQUMRQ Z L@EH KHG : HGOHVGD, ) HEIXDU QG DW
=HD V' 5 HWIXDQWQ &RYLQIVRQ Z KHUH &KUY 0 F IQGRQ Z LASUHVHOW $Q2 YHUYHZ RI 8 6 / WKIXP

S5HWRXUAHV  &RP HNRIQ XV IRUD GHIARXY XQFK DQG HQIDIIQJ FRQYHU/DMRQ RUNRLQ XV YILX D@

63( ' HOD 6HPARQ ) HELKDU 0 HHWQJ 63( ' DMAQIXIVKHG / HAMUHU. §UH/ DQIDDV $NHUYS $6$
Z I@BPXHRQ ' HJQQI 2 SWP DO HOY Z W ,QBZ &RQAROTHRKQR®J\  +H Z LOVSHDN RQ
) HEUXDU DWIAKH 9INQJ RITIEH $ QIKWOXQFK Z L@EH SIRYIGHG WV [ UHH

/68 * HRRJ\  * HRSK\ MEV' HSDUR HQW 6SUQ] 6HP IQDUVHUHVY Z LORI | HUWUHH SURVHQUIMRQV [Q
YJHELKDU 2 Q: HGOHVGD )HEWKDU W DW  SP 3HWU/ ISSHUAR WH 8 QLYHUIW RI 8 VK Z L@
SUHVHQW: KDWDUH P DIQHWE ELRP DUNHUYY DQG Z KDWFDQ WH W@XV DERXWAHQR] RLE FTP DM FKDQIH
1O WH 1 RUK $VIDQUE 2 FHDQ' 5H UHVKP HQW Z L@EH VHUYHG LQ WH &DUHQFH &D] DRW DIDWRQ 2 1O
$WIXP Rl +RZH5XWH® QUIHQ* HRVAHQFH&RP S®f 6HP IQDWEHIIQDW  SP 1Q(  +RZH
5EXWHD. QLIHQ 1 HVE RINQJ FROWOXHV DI MUWH VHP LODULQ WH $\WIXP ) LODQALDOVXSSRUN RUWH
GPXUH VHUHV IV SLRYIGHG E\ WH/ - © LEHUA QGRZ P HOW* LRYHU( 0 XUD\ ( GXFDWRQDO XQG DQG
WHO DIDWRQ2 1O MAQIXIVKHG 6SHDNHUBHUHV ) XQG

5 HI DMADWRQ VR DIMAQG * HRIXD IVRSHQ 1 DFRIGRFKHV 7; Z LGKRWIKHWH WK

* &$* 6 * &66( 30 &RQYHOMRQ DQG ([ SRUMRQ $SUO W WILRXJIK WH W ( DUD ELLG UHI MADARQ
WURXJK 0 DUFK WY 5 HIX@UUHI MADMRQ | HH LV DQG |RUMWNGHQW 5 HIMADMRQ
LOFOXGHV DGP MMRQ VR WH WIFKQIFDCSLRIWDP  DGP MMRQ VR WH &RWIH: RUIWKRS OXQFKHV RQ

0 RQGD\ DQG 7XHVGD.  WH ,FH %4 HDNHURQ 6XQGD.  UH ULHVKP HOAEUHDNV DQG P RUH W/ QRWIRR
HDUD VR P DNH SOQV VR DWQG

7KH1 HZ 2 UBDQV* HRBJILEDOSRAHW LV WE@IQ QHHG RI DQ ( GVRU( BIFWIR VHUYH RQ WH YRDUG R
' WHAVRY/ 3GDVH FRQUGHUGRQDWQJ D QMBI EIMRI \ RX WP H VR WH FRQWQXDWRQ DQG KHDIK RI RXU
RUDQL} DMRQ

, HOFRXUWDJIH SIRIHWMRQDY DFDGHP LIV DQG JUWDGXDW WXGHQW VR
JWRZ \ RXUQHVE RN DQG VKDWH \ RXUIHVHDURK %HFRP H DQ DRWYH
12*6 0 HP EHU FRQMGHUZ UMQJ D VKRUADUAFBI IQWH1 2 * 6 / RJ RU
EHWAU\ HWSLRYIGH D VKRUAMXQFKWP H SUIHVHQWMRQ DWD P ROWO

P HAWQJ 9RGQWHUWR ZRW 1 2 * 6 HYHQW RURITHU\ RXUVHWYIEHV DV
DYRDUG 0 HP EHU

o q*&y &

9%4UDQ YRWQHU
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* LHAMQIV

7KHOWRI WHVORZ ILRP WH-DQXDY WV Z IQMUMRP KDV ILQD® P HOMG <HV WKDW WKW
VORZ IQWH' HHS 6RXW 7KH8 6 1 DWRQDQ HDWHUBHWIEHV RI I LADOVQRZ | DGDWAMH 1 HZ 2 UBDQV
$IBRUAZ DVIHRWGHGDW  Z KIFK LV DQ DIWP HKLIK |RUIW SHURG RI IHFRUG VIQFH 7KH DO
WP HUHFRWGHG KWK IRUL HZ 2 UBDQV / $ VVDIGVREH  DWBXGXERQ ,WZ DV IQRIHGIE®! \R

H SHUHQPH WDWA/SH Rl Z HDWHUKHUH DQG , KRSH HYHU RQH UHP. DIQHG VDIH WLRXJIK WH WRUP

' XH VR WH Z HDWHUFRQGMRQV Z H KDG VR SRWBROH RXU-DQXDU OXXQRKHRQ ) RUXQDW® RXU
VSHDNHU &KUY 0 F LQGRQ Z DV DYDIME®! VR LHVAKHGX®! IRU: HGOHVGD. ) HEXDU W DAEHDVIQ
&RYIQIVRQ + H Z L@EH SUHVHOAQ) 2 YHUYLZ RI 8 6 / IWIXP SHVRXUAHV $V Z W D@RXUXQFKHRQV
WHH Z .@EHWP HIRUQHVEZ RINQJ DW  DP DQG\WKH P HHWQJ RIILED® WBUN DNV SP Z W
DQORXQFHP HQW IR@RZ HG E\ D SUHVHQVMRQ 3®DVH FKHANWH 1 2 * 6 Z HEVIWA | LHT XHQWD | RUHYHQW
DQQRXQFHP HOW

$VZHDHVZ LD P RYIQ) DRQJ IQWHQHZ \ HDU WH 1 2 * 6 %RDUGRI ' LWHAVRLY LV DOHDG\ WIONQJ
DERXWRXUQH W/RDUG @ H VWYH VR EH WDQVSDUHQWUHDFK D@RXUP HP EHUKLS WILRXJIK RXWHDFK
DQG P HP EHUHYHQW DQG P DNH GHRMRQV WDWEHWWHUYH RXUVRAHW DQGWH FRP P XQW 12 * 6
KDV JDIQHG P XFK P RP HQWP GXUQJ WH @WHZ \ HDU/ DV Z H UHVKUDHG VR KRWAQJ DALQ SHOVRQ
HYHQW LRV P RQIMO® XQFKHRQ GRFDARQV EHVE HHQ WH 1 RUK DQG 6RXWWKRUH LOFUHDVHG RXU

P HP EHUKILS E\ DGGLQJ GR] HQVRI QHZ P HP EHWY/ WKLY SDVMAX HDU LHHWRE@AKHG RXUXQLYHUAW
WHDMRQV DQG KDYH Z RUNHG KDUG Z IMK WH GRFDCB3( DQG $$' ( FKDSWAWY VR JUHDWD H SDQG WH

' HHSZ DWU7HKQIFDOB\ P SRUXP SWRIWDP  Z KIFK KDSSHQV VR EH WH U HVADQQXDCHYHQWRU
12*6 ,1 \ RX DUH LOMUHWMG RUZ RX@ @\H VR QRP LODW VRP HRQH VR VHUYH RQWH 1 2 * 6 %RDUG Rl

' IWHARW/ Z IO WH QHZ WALP WBUAQJ 1Q -X® SGDVH UHDFK RXVWR XV 12 * 6 LV D VSHALDOVRAHW DQG
WH WP HDQG HIRUNILRP LQGLYLGXDY VHQI RQ WH %RDUG UHFHQWD KDV SRUMRQHG XV VR FROWOXH
VR VXFRHHG P RYIQJ IRWZ DUG

6$9( 7+( ' $7( 7KH$QQXDOL 2 * 6 * RO 7RXUDDP HOWZ LOEH KHG DWILP EHUDQH* RO 5HFUHDARQ
IO* UWMPDRQ)UGD, 0D 3®DVH P DINGRZ Q\WKH GDM DQG SX@MIHMHUD WDP R VXSSRUV
12* 6 7KHUHZ LGEH KRG VSRQVRUAKLS RSSRUMQIMHY DYDIDE®! | RUMRVH LOWUHWMG © H &RN

|RW DUG VHHQU D@L 2 * 6 P HP EHUY/ WHUH DQG KDYLQJ D FRP SHWAYH VRXLDDP HOW

-DUHG YX@FN
12*6 3UIHGHQW
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5 HFHQW (QHUI\  +HDGQOHV

) HEUXDU 5 HFDS

. RRGVGH DGGIQJ ZHW DW* RO 6KHQIL 0 DG ' RJ IIHGV : RRGMGH (QHU\ KDV
DVXHG XSGDWV RQ LW [ LHES GHYHERSP HOWDPWYIVHY IQ WH * XORI 0 H IFR * R0 DQG HOHZ KHWH 1Q
LW OWMAMHVXOV WP HOW,Q WH 86 * RO WH FRP SDQ\ FRQGXPMG D VKXVBRZ Q DIWKH 6KHJ] L
| LHG FHOWUVR P SGP HQAIQWI UW DQG UHIDELDV SLRIWDP V 5 HDG ) X @8 UAEG!

3UHGHOW RQD@G 7KP S HBIYDWG SHSXETDQ 0 DIN &KUMAH VR FKDILP DQ Rl WH
) HGHDO({ QHU\ S5HIXOWRUY &RP P DMRQ  6XFK D P RYH IV H SHAMG Z KHQ D QHZ SUMMGHQALY RI D
Gl HHQASROQAFDOSDUN WDQ WH SURU SUHMGHQW &KUMAH VDIG KLY SURUMHVY LOFOXGH SLRWIPAQJ
FRQVXP HY/ ILRP H FHWIYH SRZHU FRW DGGIHWMQJ WH HBIPMAW HIDELON SWREGP V
H DFHLEDWG E\ UFMLHP HQW RI JHQHUDARQ XQW DQG XUWILQJ WAV DQG WHUXWDN UHIXOVRUY/ VR
DGGUHW UHIDELDN DQG HQHUW\ FRWABAXHV 5 HDG ) X @ UAF®

3UHMGHQW RQDE 7UKP S JDYH D GILHPAYH VR UHQDP HWKH * XO RI 0 H LFR WKH * XO Rl
$P HUFD 7KH H HEXWYH RUGHUDAXHG RQ -DQXDU ZKIFK Z DV SXEQKHG RQ WH : KW + RX\H
ZHEMWM : IKIQ  GD\VRI WHGDW Rl WL RUGHU WH 6HFLAVBU Rl WH , QMURUVKD@® FRQVMMQW
ZW 86& WWRXIK | VINH D@DSSLRSUDW DPARQV VR LHQDP H DV WH * XD Rl $P HUFD
WHS 6 &ROWOHQBOEKHD DUHD ERXQGHG RQ WH QRUMHDWOQRUM DQG QRUMZ HWAE\ WH VDMV RI
7H DV / RXIMDQD 0 MAMSSL $@EDP D DQG ) ®RUGD DQG H WIQGLQJ VR WH VHDZ DUG ERXQGDU Z IWK
0 H LFR DQG &XED 1Q WH DUHD IRWPP HWD QDP HG DV WH * XO Rl 0 HIFR 7WXP S \WWG LQ WDW
H HEXWYH RUGHU 5 HDG ) X @% UNF®

7DRV (QHU\ GMVFRYHW/ RIO QDWLDOJDV DW. DW DLZ HOIQ * XD Rl 0 HIFR  7DB&V
(QHU\ ,QF 7DBRV KDV DQQRXQFHG WDWMH . D DL: HW  Z HOBRFDWG LQ WH ( Z LQJ %DQN DUHD
RIWHS8 6 * XORI 0 H LEFR VXFFHWIX@ HQFRXQWILHG FRP P HUFLDOT XDQWAHV Rl RIODQG QDWWDQJI DV
© H DUH SLRXG Rl RXUWDP  |RUDFKIHYIQJ) WHVH VXFRHWI XOGUAR] LHVXOV  VDIG 7DRVYV , QWUP
&R 3 UHMGHOW( [ HFXWYH 91EH 3 UHVMIGHOWDQG + HDG Rl 2 SHIDWRQV -RKQ 6SDI ' HIYHUQD WALV KLIK
IP SDPWGHHSZ DWU Z HD DSSLR] IP DWMO XQGHU EXGJHWDQG P RUH WDQ D P RQW DKHDG Rl
VFKHGX® GHP RQWDWAY RXUDELDN R H I LEHQ® H HFXW FRP S®f SLRWMIPW Z KB P DIQWIQIQ) RS
VDI HW DQG HOYLLRQP HQVBOARQGDUEY 5 HDG ) X @ UAF®H

+ RXVH 5HSXEQFDQV H H LHFRQAIDWRQ ELOWR H SDQG P RIH VDBV IQ WH * 20 : H
KDYH D @AW KH VDIG Rl WH SLIRMFW ,Q DGGMRQ : HWMP DQ VDIG WDWS HSXEQFDQV FRX@G W \R
WHTXILH P RUH DXPURQV | RUWH WKW VR GU@RIODQG JDV VD IQJ WH FRX@ P DQGDW P RUH VDBV
IQWH* XORI 0 H IFR DVZ HQDV1Q $ WDV 1 RUM 6@RSH DQG %HUQJ 6HD 5 HDG ) X @ UNE®

($ * REDCORIOGHP DQG VKDLB® LOFLHDVHG LQ | RXUM TXDUMU * REDCRIOGHP DQG
SRWMG DQ DQQXDOJWRZ WK R P I@RQ E G 1Q WH TXDUMU WH VIARQIHVWONHOMORH [RXUM
TXDUMU H FHHGIQU ,($ V SUHYIRXV | RUHFDW * GREDORIOGHP DQG LIRVH VHDVRQD® 1Q |RXUMK
TXDUMU SRVAQJ D IREXWWDQQXDQUWRZW Rl P lRQ E G DAFRWEQJ VR WH , QWALODWRQDO
(QHU\ $IJHQA ,($ V-DOXDU DVXH 2 100 DUINHWO RQM® 5HSRUN 7KLY P DUNV WH VARQI HWY
GIYHOMOQFH 1RXUM TXDUMU H FHHGLQJ ,($ V SUHYIRXV | RUHFDWVE) E G 5HDG ) X@

$ UAFGA









. Zf $ H;H$xN$ HS)xZ, Z S VaA BazZ A,B V

Z/SV,B$ Z V, ZfS HA,B$ q BaZz
, am ZO™ » ™ ha-4MEUaEO "OsE) EYa
A,U0O A,U-$UY) ExA, 0™y
A GG . Zf $ ™E3kai N$”EO©JY«'\ Y‘HOT“A) ,E'éYTMPEU N
! f Ae ™™ f Ae ™HU o &, ™ "

A GO 1 ¥, Z™0O © AZ™Hhaf ADEB TEOMHAS Y
o A YYIY-O0- ™4 THEREEA UM EAYALE. 4™ SUEEEr HHEA

#Ue | G g « . .
HESn©BA A™6 ™e ™  sAn
S, A ™y, 9™ OsEARQ, AY, YZ4 a™ A-6 ™Ov-
A, VO OE3GAEAEE, A -« Ee ™A Ue c™EH™Y SIEEE é4aEd
A A 0™ Y
OU34 - Zf ZOUA= UM »
™ »( aEza™of Ad™Y-80 EE 347, A
ECUA™ AEA ZTE5 Y™ 30 TEE 50™ .
OW¥. 2o At ) SELEr , AG
! EEA Yo , 0 $%e T¥) E6 OEUs © A™

CFENAAO™S 638 E, Ya
LEA S, 3™ ™\ E3go-e, 3,AYaEE ATVEE

A ™
OUy. . e N ...l SUEEE éaEs
¢ aO™ AGNA 35 EUs EES ™ YAEA™ A 30 YEA)
L Y$S o, Ya-A ™ | Ovemy
e - Zf $N$ VEe » 75 Urozage ™a SEYa™)
OUy. o . SUEEE: é53J"%,
‘ SUW™a aEAY

Re EEVT &m0

Z™ A OWAEG EAr ™WA™e Y a4 ¥ O &6 ™2 ™A § 40 UMIWOA ™Ray -A so™
LUMRe ™ | 3EAA | U HOEA H34 AU€A EE) EG ™VE YYD ALEM $ TEYe TiRe ™
EAOGMGEZ™ A Orz™e-A, a4 ¥ O £A ) E6 ™VEYY™e0 A-EEMREB ™5 EW-Ac
« EAGRE ™, BAMUEO™Y™A A U-R 5o™ aU€A

a©,A»Y AE EéU Y™A-A
YOEAYEUYY¥ (£7 r-%ZT
£ AéUU,0e N A,U,4a0E
#eAeY



D?2><8=6¥YE4=(CB

Y
< YEXY $X6 XB?4Y3 v Y Y
2 Y? B X X F Y

5 Y Y Y Y
* * m * *

Y
< X Y XX Y 9Y Y YY "B
% Y Y Y X Y=Y

m * *
Y

1%





















