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Re: Regulatory Definition of the Term “Fiduciary” as it Relates to Investment Adyvice; Conflict of
Interest Proposal (RIN 1210-AB32); Proposed Best Interest Contract Exemption; Proposed
Class Exemption for Principal Transactions in Certain Debt Securities Between Investment
Advice Fiduciaries and Employee Benefit Plans and IRAs; Proposed Amendment to
Prohibited Transaction Exemption (PTE) 75-1, Part V, Exemptions From Prohibitions
Respecting Certain Classes of Transactions Involving Employee Benefit Plans and Certain
Broker-Dealers, Reporting Dealers and Banks; Proposed Amendment to and Proposed
Partial Revocation of Prohibited Transaction Exemption (PTE) 86-128 for Securities
Transactions Involving Employee Benefit Pians and Broker-Dealers; Proposed Amendment
to and Proposed Partial Revocation of PTE 75-1, Exemptions From Prohibitions Respecting
Certain Classes of Transactions Involving Employee Benefit Plans and Certain Broker-
Dealers, Reporting Dealers and Banks; Proposed Amendments to Class Exemptions 75-1,
77-4, 80-83 and 83-1; Proposed Amendment to and Proposed Partial Revocation of
Prohibited Transaction Exemption (PTE) 84-24 for Certain Transactions Involving Insurance
Agents and Brokers, Pension Consultants, Insurance Companies and Investment Company
Principal Underwriters (RIN 1210-ZA25)

To Whom It May Concern:

Thank you for the opportunity for the Financial Services Institute (FSI) to submit additional
comments for the record on the proposed rulemaking regarding the definition of the term
“fiduciary” of an employee benefit plan and related proposed prohibited transaction exemptions
{Proposal) and to elaborate on certain issues that were raised by the Department during the
hearings held earlier this month.

At the outset, we wish to acknowledge the Department’s decision to preserve commission-
based investment accounts under the Proposal. It is indisputable that such accounts can and do
serve the best interests of retirement savers. Since 2009, FSI has advocated that such accounts
(and all other investment accounts in which retail investors receive individualized advice) should be
subject to a uniform best interest standard, supported by sensible compliance procedures and
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focused, useful disclosures, in a manner coordinated among all the regulators with jurisdiction. In
its structure, the Proposal takes a similar approach.

FSI remains of the view, however, that the Proposal would create a regulatory regime that
is operationally too complex, too cumbersome, and far too costly to manage, and that erects
counterproductive obstacles for commission-based accounts. This position was described in detail
in our comment letter, submitted to the Department on July 21, 2015, as well as in our August 12,
2015 testimony. In our view, the Proposal will make it significantly harder for consumers to
receive high quality, personalized retirement advice — in particular, clients with small account
balances for whom advice will become cost-prohibitive if the Proposal goes forward as written —
thus decreasing investor choice among and access to retirement advice from a trusted advisor.

While a number of the following comments are framed in the specific context of the
proposed Best Interest Contract Exemption {BICE), they are also applicable to other exemptions
for which comparable terms have been proposed.

L. Comparison of Proposed BICE and FSI Alternative

FSI believes that an exemption with simpler terms than the proposed BICE would
accomplish the Department’s objectives of enhanced investor protection, but at a substantially
lower cost fo the retirement system, and thus with fewer barriers to investor access to and choice
among professional investment services. Our alternative would better “... provide businesses with
the flexibility to adopt practices that work for them and adapt those practices to changes [the
Department] may not anticipate, while ensuring that they put their client’s best interest first and
disclose any conflicts that may prevent them from doing so” — the objective of the exemption as
described by the White House.!

To illustrate the differences between the proposed BICE and an alternative “best interest”
exemption applying the principles suggested by FSI in Section X of its July 21 comment letter, we
have included in the Appendix A to this letter an example of the customer experience in the IRA
rollover setting under existing law, as modified by the proposed BICE, and as suggested by FSI
(Example).

FSI believes that financial advisors can and most often do serve the best interests of their
retirement investors. As the Example illustrates, FSI suggesis a standard of care that would (i)
accept the market reality that compensation to firms and financial advisors will vary among
product types and product providers and (ii) unequivocally require financial advisors to put the
best interest of their refirement customers first, supported by focused policies and procedures
designed to manage material conflicts and a streamlined disclosure system. This approach omits
the more granular requirements of the proposed BICE as duplicative, inefficient or operationally
unworkable. Instead, our alternative relies on the standard of care itself, in the context of the
investor protfections provided by the existing non-ERISA regulatory framework supplemented in
very targeted ways, to achieve the Department’s objectives. At the same fime, it would minimize
both the costs to the retirement system and the opportunities for conflicts with other regulatory
regimes. FSI believes that this approach, in conjunction with the robust existing regulatory regime,

! FACT SHEET: MIDDLE CLASS ECONOMICS: STRENGTHENING RETIREMENT SECURITY BY CRACKING DOWN ON
BACKDOOR PAYMENTS AND HIDDEN FEES, at https://www.whitehouse.gov/the-press-office/2015/ 02/23/fact-sheet-
middle-class-economics-strengthening-retirement-security-crac.
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will ensure that firms can adopt business practices that work for them to the degree suggested by
the White House, while retirement investors are protected to the degree sought by the
Department.

FSI would in particular emphasize the following elements of our alternative approach:
A. The Best Interest Standard Should Incorporate the ERISA Duty of Loyalty.

FSI’'s suggested articulation of the best interest standard is intended to comport with
Section 404(a) of ERISA,? as well as with similar standards applicable under federal securities
laws.3 As such, it is intended to incorporate the Section 404(a)(1){A) duty of loyalty to act “solely
in the interest” of and “for the exclusive purpose” of providing benefits to participants,
beneficiaries or the IRA owner, as applicable, as well as defraying the costs of the retirement
arrongement. This duty of loyalty does not bar all competing interests on the part of the
fiduciary; ERISA Section 404{a) permits a fiduciary advisor to recognize a benefit incidental to a
prudent investment transaction so long as the retirement investor’s interests are put first.

This latter point provides the rationale for the omission in the FSI formulation of the
“without regard” terminology featured in the Proposal. The intent of the FSI formulation is not to
evade any duty of loyalty. Rather, our articulation of the best interest standard will avoid any
misconstruction that putting the client’s interest first means that the financial advisor is not allowed
any competing interest whatsoever. Inasmuch as the “without regard” language does not appear
in Section 404(a) or the regulations thereunder, that additional language might be misread to
have independent significance or to create a new legal standard. Our members see a material
risk that an arbiter other than the Department, perhaps influenced by certain of the studies cited
by the Department in suppori of the Proposal, might conclude that a financial advisor cannot act
“without regard” to his own interest even if he puts the retirement investor’s interest first. This is a
point on which the best interest exemption must be unambiguously clear.

B. The Best Interest Standard Should be Supplemented by Streamlined Disclosures.

Disclosures are an indispensable element of a best interest exemption. In a retirement
system that calls on plan fiduciaries, participants and IRA owners variously to make key decisions
about retirement investments, it is essential that well-conceived disclosures be available to inform
those decisions. This is the bedrock on which ERISA investment regulation rests — a substantive
fiduciary standard supported by various disclosures under Parts 1 and 4 of Title | — which
appropriately can serve as the basis for the best interest exemption as well.

Any such disclosures will be most efficacious if they are very specifically designed for the
purpose for which they are intended. In the context of the BICE, the substantive standard is
intended to assure the quality of the recommendations provided by the fiduciary advisor. The
disclosures are intended to allow the retail investor to understand the economic perspective the

2 Thus, while this suggested standard of care would require a financial advisor to provide advice that is in the best
interest of the customer, it would not necessarily require recommending the lowest cost investment option. Cost would
be an important factor in assessing the appropriateness of an investment recommendation, but not the only factor.
See, e.g., Advisory Opinion 2002-14.

3 See, e.g., FINRA Rule 2111, It has long been recognized that a broker-dealer has o duty to deal fairly with the
public. See Charles Hughes & Co. v. SEC, 139 F.2d 434 (2d Cir. 1943), cert. denied, 321 U.S. 786 (1944), FINRA
Rule 2010 and FINRA Supplementary Material 2111.01.
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fiduciary advisor brings to the recommendation. The concern our members have about the
disclosures proposed by the Department is that they are costly without being effective in the retail
setting. The information would be better communicated to the investor in a simple, succinct, to-the-
point narrative form consistent with the models of the summary prospectus and the ERISA Reg.
§2550.404a-5 disclosures. While the details of course differ, the Department’s observations in
preambles leading to the §2550.404a-5 regulations are instructive:

Also, the Department is persuaded by RFl commenters that most participants and
beneficiaries will probably not review large amounts of detailed investment information.
Information that is too detailed may overwhelm participants, and commenters are
concerned that the costs associated with providing overly detailed information, which
ultimately will be borne by participants, significantly outweigh any possible benefits.
However, the Department also is persuaded that the form in which information is required
to be presented should serve to encourage and facilitate its review by participants and
beneficiaries....4

While a critical objective of this rulemaking is to ensure that all participants and
beneficiaries in participant-directed individual account plans are furnished the information
they need to make informed investment decisions, the Depariment remains sensitive to the
possibility that too much information may only serve to overwhelm, rather than inform,
participants and beneficiaries....5

The disclosures suggested by FSI are tailored to provide the retfail investor, in an accessible
manner, the key information needed to understand the advisor’s interest — concise narrative
descriptions of investment product types, business relationships, compensation arrangements and
material conflicts provided through a public website and a short disclosure form, together with
sources of additional information including about the specific compensation to be received by the
financial advisor in connection with a particular investment.

C. The Best Interest Standard Should Rely on the Financial Advisor and the Firm
Together to Manage Potential Conflicts.

As illustrated by the Example, a best interest exemption can rely on checks and balances
among the financial advisor and the broker-dealer to effectuate the best interest standard.

e In the independent broker-dealer setting, the initial responsibility for any
recommendation always rests with the financial advisor. The advisor is both an
independent contractor and the professional with direct experience with the customer.
The firm sets the menu of investment products and providers available on its platform
~ which most often is quite broad — and the advisor develops a recommendation for
the customer from among the investments on that menu without direction from the firm.

e The firm currently evaluates under the FINRA suitability standard, and all other
applicable requirements, any recommendation accepted by the customer and
presented as an order for execution. Under a best interest exemption, the firm would

4 73 Fed. Reg. 43014, 43016 (July 23, 2008).
3 75 Fed. Reg. 64910, 64918 {Oct. 30, 2010).
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also evaluate whether the investment is within the ronge of choices a prudent
retirement investor would make in the circumstances, subordinating the economic
interests of the advisor and the firm to those of the retirement investor. If the firm
determines that the recommendation does not meet this standard, the order would not
be executed and the order request would be returned to the customer and the
financial advisor for further consideration. This is a robust element of the supervisory
process; firms are accustomed to rejecting orders that are not supported by the
customer information provided by the financial advisor.

¢ The firm would also have in place supervisory processes implementing the FINRA
conflict of interest report and rollover guidance (Regulatory Notice 13-45), adding
additional oversight at potential pressure points for conflicts and in the rollover setting.

The approach suggested by FSI does not transfer the firm's conflicts to the financial advisor.
Rather, it mitigates conflicts throughout the recommendation process and relies on checks and
balances as part of that mitigation. This process leverages existing regulatory structures to which
financial advisors and firms are accustomed, and the best interest standard can be incorporated
into those structures without the costs and uncertainties of a new compliance model.

D. The Best Interest Exemption Should be Available for Discretionary Accounts.

For similar reasons, the best interest exemption can and should appropriately be
extended to discretionary investment advisory accounts. In these accounts, the financial advisor is
compensated by o level asset-based advisory fee basis. The firm may (or may not} receive
compensation that differs by investment but any such differences are not reflected in the
compensation received by the advisor. As a result, the risk that the advisor will put those
compensation differences to the firm before the interest of the customer is highly attenuated. The
best interest standard, coupled with appropriate conflicts policies and disclosures, provides an
equally effective solution in these circumstances as in the case where the financial advisor is only
providing advice and receiving commission-based compensation.

E. The Asset Definition is Unnecessary in the Best Interest Exemption.

We offer additional comments on the “asset” definition. Many comment letters and much
hearing testimony included discussion about investment types excluded by the Proposal and the
possibility for mirroring the performance of those assets using investment types permitted by the
Proposal. The options for constructing a prudent retirement investment portfolio are beyond
counting. For example, some customers and advisors prefer o include investments that mimic
alternative investment classes, while others prefer the alternative investments themselves. To the
extent that such a preference, on the part of a financial advisor, reflects the advisor’s interest
rather than the customer’s, the advisor would violate the best interest standard. Accordingly,
there is no need for the Depariment to break from the statute and long-standing regulatory
practice by introducing a “legal list” requirement in the BICE, because the best interest standard
inherently addresses those issues. Moreover, by limiting the universe of permissible investments, an
advisor may be stymied from providing best interest advice based on the customer’s express
needs, preferences, and risk tolerances, as suggested in the Example.
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A “legal list” approach also creates problems as the market evolves and new investment
types emerge. Absent an amendment to the BICE, those new products would be outside the scope
of the exemption. Product innovation for retirement investors would be stifled, or af least made
more complicated and expensive. This is the antithesis of “principles based” regulation.

The “asset” definition thus should be omitted in the final exemption.
F. A Conventional Grandfather Rule Should be Adopted.

Finally, we would add to our prior comments on the BICE grandfather rule the following
example. Consider the case, after the Applicability Date, of an IRA owner approaching age
70%2 and thus the obligation under the Internal Revenue Code to commence required minimum
distributions. To the extent a financial advisor notes the need to take that required distribution to
the IRA owner, that communication may under the Proposal be fiduciary “investment advice” in the
form of a call to action to take a distribution from the IRA. To the extent that distribution entails
some liquidation of one or more of the Assets about which the financial advisor provided services
prior to the Applicability Date, the proposed exemption for pre-existing conditions would cease
to apply and grandfathering would be lost. This is thus another way in which the proposed BICE
creates an impediment for financial advisors to see to the best interests of their customers, and in
this instance involving a tax compliance maiter. For this reason, as well as the other reasons noted
in our July 21 letter, a conventional grandfather rule should be adopted.

1. Further Commentary on the Regulatory Impact Analysis

As previewed in our July 21 letter, FSI has parinered with Oxford Economics to study the
Proposal and, specifically, the Regulatory Impact Analysis (RIA). The study is included in the
Appendix B to this letter. In connection with the cost-benefit justification of the Proposal, it is
essential fo appreciate that:

o Of the approximately 100 securities firms that are members of FSl, approximately
half are local or regional firms that have under $35 million of annual revenue; and

e Every one of the over 160,000 advisors licensed with independent broker-dealers —
more than 60% of all producing registered representatives — is an independent
business person, operating a Main Street business serving the local community, with (on
information and belief) under $35 million revenue of annual revenue.

The independent broker-dealer industry thus is substantially comprised of small businesses that
must be taken into account under the RIA’s Regulatory Flexibility Act analysis.

In its report as recently issued, which is aitached to this letter, Oxford Economics concludes
that, infer alia:

¢ The RIA materially underestimates the compliance cost of the Proposal and the
challenges it presents to the survival of small broker-dealer firms if it is implemented
as proposed;
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¢ The Proposal will result in startup costs ranging from $1.1 million to $16.3 million per
independent broker-dealer firm, depending on firm size. These startup costs are
roughly 4 times the RIA’s high and 20 times its preferred estimates. Oxford Economics
provides the following breakdown of startup costs by firm size:

No. of Firms Oxford Estimates RIA Preferred Estimate

from RIA Per firm Total Per firm Total
Large 42 | $16,266,000 | $683,172,000 $1,091,000 | $45,822,000
Medium 137 3,350,000 458,950,000 145,000 19,865,000
Small 2,440 1,118,000 | 2,727,920,000 53,000 129,320,000
Total 2,619 3,870,042,000 195,007,000

e The Proposal will result in less access to advisory services for small and medium-sized
investors. One unintended consequence might be that it will become harder for
minority investors with small asset holdings to seek advice from financial advisors; and

e The Proposal will result in industry consolidation likely to force small broker-dealers
out of business.

The Department’'s Office of Policy and Research has already expressed an interest in
understanding more about the methods and data underlying the Oxford Economics analysis, and
FSI has submitted a separate response to that inquiry.

While FSI and Oxford Economics are confident of the attached analysis, we expect we
and the Department may in the end disagree about the reasonably expected costs and benefits
of the Proposal. That there is a basis for such a disagreement — that both avid proponents and
constructive critics of the Proposal can point to evidence supporting their views — suggests to us
at the very least that the consequences of the Proposal are sufficiently uncertain that every effort
should be made to minimize its potential downsides. The alternative FS| suggests for the “best
interest” exemption, among other things, represents such an effort.

. The Proposed Investment Advice Definition

While our July 21 letter offered comments only on the carve-outs under the proposed
investment advice definition, we noted with interest the discussions during the hearing about the
inclusive elements of the proposed definition. In our view:

¢ The nature of the inquiry required under Section 3(21)(A)(ii} of the statutory fiduciary
definition is inherently different than that required under Section 3(21)(A)(i) or {iii). Under
the latter subsections, a person either does or does not have, e.g., discretionary control
over the management of plan assets or discretionary authority in the administration of the
plan. Section 3{21){A)(i) or (iii) describe functional responsibilities that can be identified on
an objective basis. In contrast, under Section 3(21)(A)(ii), whether a person is providing
investment advice that should be subject fo Section 404(a) and 406(b), and IRC Section
4975(c)(1)(E) and (F), turns not only on the nature of the activity, but also on whether o
trusted advice relationship has been established; that is the characteristic that distinguishes
fiduciary advice from arm’s length investment sales activity. Therefore, the investment
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advice definition cannot wholly be an objective determination, but also must take account
of the parties’ contemplation.

e Furthermore, that contemplation cannot be one-sided. For there to be a relationship of
trust, the financial advisor and the retirement investor both must understand that such o
relationship has been formed.¢ In addition, for the financial advisor’s status and legal
liability to turn solely on the understanding of the retirement investor would create
complicance, evidentiary and credibility problems that are wholly avoidable in the
circumstances. In essence, if only the investor’s understanding is relevant, the firm would be
obliged to build a compliance system around facts not within the firm’s reach or control,
and the financial advisor would be required to prove a negative (that the investor did not
expect the adviser to act as a fiduciary) in the event of any dispute.

e At the hearing, the Department explored the question of whether expressly reintroducing
the concept of mutuality in section (a){2)(ii) of the proposed regulation would effectively
gut the definition, by allowing o putative fiduciary advisor to create the impression of o
trusted relationship and then disclaim fiduciary status in obscure documentation. As we
read it, however, the structure of the proposed definition already solves that concern. If a
person is providing one or more of the services described in section (a)(1) of the
regulatory definition and either represents or acknowledges that he or she is an ERISA
fiduciary, then that status attaches by reason of section {a){2)(i) (and, we note, with the
participation of both parties). The section (a)(2)(ii) element of the definition, and the
guestion of mutuality, is reached only if there has been no representation or
acknowledgement of fiduciary status.

Iv. Remedies

We find the question of remedies under the best interest and related exemptions to be
among the most difficult issues raised by the Proposal, as evidenced by the substantial attention
these issues received at the hearing. We supplement our comments in our July 21 letter with the
following observations.

A. Arbitration

We feel compelled to briefly respond to the attack in the commentary and at the hearing
on the use of FINRA-Dispute Resolution arbiiration to resolve customer claims involving ERISA and
IRA accounts. FINRA provides both a favorable forum for investors, as is evidenced by their
success in FINRA arbitrations, and myriad procedures designed to protect investors which are not
available in other arbitrafion forums or, in fact, the courts. It is a certainty that ERISA fiduciary
status and the best interest standard will be cited against our members in arbitrations, should the
Proposal be adopted.

¢ We do not mean to suggest that the parties must appreciate that the retirement advisor has taken on ERISA
fiduciary status, but rather only that a trusted relationship has been formed.




Employee Benefits Security Administration
September 24, 2015
Page 9

If the Department reacts to the challenges to arbitration clauses by treating ERISA and IRA
accounts differently than other investment accounts, the effect will be: (1) increased costs to both
investors and investment professionals; (2) increased investor confusion; (3) increased litigation
uncertainty; (4) conflicts with other regulatory requirements; and (5) the potential erosion of the
benefits of FINRA arbiiration to investors. Accordingly, any final exemptions, like the Proposal,
should continue fo allow both arbitration as a forum for “best interest” complaints and mandatory
arbitration provisions.

1. FINRA Provides a Fair Forum for Investors at a Reduced Cost to Other

Litigation.
FINRA arbitration contains numerous procedures — many of which were adopted in
response to recommendations from investors and counsel for investors — that were specifically

designed to provide a fair and cost-effective method for investors to pursue claims against FINRA
members and their registered representatives. As a consequence, investors obtain either a
settlement or award in their favor in the vast majority of FINRA arbitrations, along with a
frequently expedited, less-costly, and more convenient process.

As an initial matter, it is important to note that concerns that FINRA arbitration somehow
amounts to broker-dealers sitting in judgment of themselves is unsupported by the facts. FINRA is
regulated by the SEC, and its rules — including those for its arbitration process — are subject to
SEC approval. Any FINRA rule must be approved by the FINRA Board of Governors, the majority
of which are public members, and also go through a public comment process through the Federal
Register. FINRA arbitration rules must also be approved by the National Arbitration and
Mediation Committee (NAMC), the membership of which must be at least 50% non-industry.”
Further, arbitration clauses by FINRA members are carefully circumscribed. Any arbitration clause
must meet the detailed requirements of FINRA Rule 2268.

FINRA rules also are designed to ensure that any agreement to arbitrate is knowingly
made, and that such agreements cannot strip customers of theories or types of recovery as is
common in arbitration agreements not subject to FINRA rules. Among other requirements, FINRA
Rule 2268 mandates that any arbitration provision: (1} must be highlighted; (2) must be disclosed
immediately preceding the customer’s signature; (3) cannot limit the customer’s right to recover
any form of damages or advance any specific legal theory; and (4) cannot limit the power of the
arbitrators.

The suggestion that industry-affiliated arbitrators are on each FINRA arbitration panel is
categorically wrong. To be clear, every customer has an absolute right to an all-public panel if
he or she so chooses. In response to comments from counsel for customer claimants, since 2011
FINRA has specifically granted customers the right to an all-public ponel.8 In 2015, these all
public panels awarded damages to customers in 49% of decided cases, which is in line with the
awards by such panels in previous years.? While comments and testimony on the Proposal

7 FINRA Rule 12102. The current chairman of the NAMC is Ryan Bakhtiari, a former board member and president of
the Public Investors Arbitration Bar Association (PIABA). Aftorneys who represent claimants constitute the majority of
NAMC's  Board. See https://www.finra.org/  arbitration-and-mediation/national-arbitration-and-mediation-
committee-namc (listing the membership of NAMC) and  https://piaba.org/member-directory /ryan-k-bakhtiari
(providing Mr. Bakhtiari’'s PIABA and NAMC experience).

8 FINRA Rule 12403.

9 See https:/ /finra.org/arbitration-and-mediatio/dispute-resolution-statistics.
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questioned the service of former industry professionals on all-public panels, these commenters
failed to note that FINRA — in response to similar comments — amended Rule 12100 as of June
26, 2015 to permanently bar individuals with any significant connections to the securities industry
(including, for example, attorneys and accountants) from service as all-public arbitrators while
temporarily barring those with more limited connections {including the family members of those in
the securities industry).10

FINRA arbitration is designed to minimize the costs and burden on customer-claimants. In
contrast to many arbitration forums that assess equal fees on the parties, FINRA’s fee structure
favors the investor, with the industry party bearing a significantly larger portion of the filing
fees.!! FINRA offers hearing locations in every state, Puerto Rico, and London, with a number of
states having multiple hearing locations.'2 Further, FINRA endeavors to select a hearing location
that is most convenient for the customer, not the parties jointly.13

FINRA also safeguards a customer’s ability to present his or her claims to an extent not
seen in court or in other arbitrations. Under FINRA rules, motions to dismiss prior to the completion
of a customer’s case at hearing are all but prohibited. Rule 12504 — adopted in response to
comments from counsel for customers — specifically notes that “[m]otions to dismiss a claim prior
to the conclusion of a party’s case in chief are discouraged” and provides a gauntlet of
procedural hurdles before a motion can be granted (which can only occur after a hearing with the
full panel). Moreover, Rule 12504 requires that an industry defendant bear all hearing fees
associated with a motion to dismiss when the motion is denied.® The rule also requires that
reasonable attorney’s fees and costs be awarded for frivolous motions and permits a panel to
impose additional sanctions.'® Any dismissal must be unanimous, and the Rule states that:

The panel cannot act upon a motion to dismiss a party or claim under paragraph (a) of
this rule, unless the panel determines that:

(A) the non-moving party previously released the claim(s) in dispute by a signed
seftlement agreement and/or written release; or

(B) the moving party was not associated with the account(s), security{ies), or conduct at
issue.'6

As this provision makes clear, even the absence of a cognizable claim is not enough to allow a
defendant to dismiss a customer’s claim. As a consequence of Rule 12504, even frivolous claims
survive fo final hearing; therefore, most FINRA arbitrations are resolved by setilement, through
mediation, or after the completion of a full hearing before the arbitration panel.’?

10 FINRA Rule 12100(u).

T FINRA Rule 12900.

12 See https:/ /www.finra.org/arbitration-and-mediation/finra-hearing-locations.

13 FINRA Rule 12213. Section 12213(a)(1) states: “The Director will decide which of FINRA’s hearing locations will be
the hearing location for the arbitration. Generally, the Director will select the hearing location closest fo the customer's
residence at the time of the events giving rise to the dispute, unless the hearing location closest to the customer's
residence is in a different state, in which case the customer may request a hearing location in the customer's state of
residence at the time of the events giving rise to the dispute.”

14 FINRA Rule 12504(a)(1) & (9).

5 FINRA Rule 12504(a){(10)-(11).

6 FINRA Rule 12504(a)(6).

17 See hitps:/ /finra.org /arbitration-and-mediatio / dispute-resolution-statistics.
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2. If Arbitration Clauses Are Prohibited for ERISA and IRA Accounts,
Litigation Costs May Significantly Increase, There Will Be Added
Uncertainty, and the Efficacy of FINRA Arbitrations Will Be Diminished.

Investors often discuss their investment options with their financial advisors in the context of
their entire relationship, and alleged misrepresentations often occur without regard to account.
Consequently, determining whether certain alleged damages related to an ERISA and IRA account
(thereby potentially removing the case from arbitration) or instead another account would prove
problematic. Other claims necessarily involve an evaluation of the entire customer relationship.
For example, would an investor have a concentration claim that she could bring in court if her IRA
was diversified in isolation, but contained concentrated positions when viewed in the context of an
entire portfolio? A proposal that would give rise fo extensive litigation simply to sift out the
appropriate forum for each claim before even starting to adjudicate the merits of those claims
would not serve the interests of the parties, the retirement system or the judicial system.

A prohibition on pre-dispute arbitration clauses for ERISA and IRA accounts would lead to
other negative consequences for investors and the financial system aos a whole. As an initial
matter, such o change — if it were to have any effect at all — would lower the number of
arbitrations administered by FINRA. This in turn could render it infeasible for FINRA to maintain
hearing locations in all states. Fewer arbitrations would also reduce the incentive for qualified
individuals to go through the application and training process to become FINRA arbitrators,
reducing the quality of the arbitration experience. At worst, the FINRA arbitration process could
be undermined in a manner that jeopardizes its viability — to be of any utility to the parties,
arbitration has to be all or nothing.

Finally, a revision to the proposed rule relating to arbitration would create inefficiencies,
uncerfainty, and additional costs. If the Department were to bar pre-dispute arbitration
agreements for ERISA and IRA accounts, there would be overlapping claims involving related
accounts of the same customer of the same advisor at the same broker-dealer firm that would be
heard in different forums. Furthermore, in many cases it would be unclear whether a mandatory
arbitration clause in fact applied to the claims at issue. Despite the clear, unequivocal, and
conspicuous arbitration language required by FINRA Rule 2268, investors still bring cases in court
arguing that their claims are exempt from arbitration. Such claims will become much more
difficult, costly, and time-consuming to adjudicate when claims related to some accounts (but not
others) are permitted in court.
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B. Other Comments on Remedies

The apparent contemplation of the Proposal is that the private right of action created by
the BICE would be adjudicated under state contract or tort principles. We contfinue to have
serious reservations about infroducing into the retirement system, through the BICE and other
exemptions, a federal standard that in its enforcement is subject to the idiosyncrasies and
variances of state law. “ERISA’s carefully crafted and detailed enforcement scheme provides
strong evidence that Congress did not intend to authorize other remedies it simply forgot to
incorporate expressly.”18 That is particularly the case for financial advisors who are fiduciaries
to ERISA plans. That statute already provides federal remedies for the commission of a
nonexempt prohibited transaction. In that circumstance, it is impossible to square an additional
remedy under state law with the statutory structure of ERISA including its preemption provisions.

Also, the Department has been clear that damages are the intended remedy if the best
interest standard is breached. Correction of a nonexempt prohibited transaction is functionally
required by Section 502(i) of ERISA and IRC Section 4975(b), however. Consequently, rescission
may be necessary even in the absence of damages. This possibility effectively would convert the
best interest standard into a strict liability standard, contrary to the Department’s intent. This
point must be resolved in any final exemptions.

Conclusion

Over 300,000 comment letters have already been submitted to the Department and four
days of public hearings have passed. Those most familiar with the retirement and investment
industry have been vocal in their concerns. While a diverse array of commentators have raised
different points, experts on the industry have broadly expressed the concern that the Proposal
would be harmful to retirement investors. As the Department moves forward, FSl urges it to weigh
its interest in regulating the sale of investments, which is already heavily policed by agencies
charged with that duty, with the consequences to the U.S. retirement system in the event that the
experts are right.

The mission of the Employee Benefits Security Administration (EBSA) is to assure the
security of the retirement, health and other workplace related benefits of America's workers and
their families. FSI believes that with the Proposal, the very mission of EBSA — o secure retirement
for Americans — is in some jeopardy. The effects of the Proposal, as drafted, would be far-
reaching, impacting foundational aspects of our retirement savings system, including the
availability and cost of basic advice and education about investing. The business interests of FSI
members are also at stake, of course, and we are concerned that the Proposal will have
substantial deleterious effects on independent broker-dealers and advisors as small businesses. In
addition to the likely cost increases on retirement products and advice that retail investors will see,
the regulatory burden will fall disproportionately on smaller firms that cannot take advantage of
scale.

FSI believes that the Department can achieve its goals without the risks and problems
associated with the Proposal, including the BICE. The alternatives proposed and comments
provided by FSI provide a workable solution that maintains investor access fo broker-dealer

18 Great-West Life & Annuity Ins. Co. v. Knudson, 534 U.S. 204, 209 (2002).
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models that have served refirement investors well for decades, while enhancing the protections
provided to those investors.

Again, we thank you for the opportunity to testify and provide you with the thoughts and
concerns of our members as well as to answer some of your questions on these important issues.
Please let us know if we can be of any further assistance. Should you have any questions, please
contact me at (202) 803-6061.

Respectfully submitted,

David T. Bellaire, Esq.
Executive Vice President & General Counsel




BaosaoasasipduRUY | §000Z "D'd UOIBUIUSOM | 0SZ SUNS | MN 1934S y¥ L £09 | OV8L-S4E 888

2bpIs A4D3 Syl 10 JD|g WOy SdUSISLIP ON

40 suod pup soud sy uip|dxe of Aj@xun
SI Quuy by} S| SduIIRYIP A9y SuQ

‘3D19 Syt uo K21 o) spusul il
1oyl Juswiindsg oyl Jo uoipdIIIoU Sy
-9UO Si P} sPY wal 9y] “patedidul
A Jou alp JD|g O suoipuod ay
0s ‘9suss WYN|4 Yl Ul uolPPUSWWODS
D USAIB Jou spy Bys 9snp2aq AIpPNPLY
VSI¥3 up so Buypop 9K jou S| suuy

sjuswaainbas  mo7 Buysixy,
I[P o1 p3lgns aup wi Syl pup suuy

BuiAbY SO jno j]9s1ay pjoy louurd auuy
211gnd ayp yim 9sn upd saAlpjuSsaldal
paJaysibau sH oy suolpubisap
[ouoissejoid  pup sl Bulpipbau
spippunis pajdopr soy osjp wild 9yl
SPJOPUBIS

9SDYL Ul Buuy pBuUILL SPY wald dyj
‘apn.4 o s3|dpuud sigpiinbs pun

isnl ur oBpBus pup JoUOY [PISWIWOD
Jo spappupis ybBry osAlesqo of S9N
VINI4 Aq paiinbai sswiy ([0 10 S] Suuy

SADUIRYY |SH

101d

Mmbp7 Buysixy

‘wayi uip[dxa

I9laq upd ays os Ao IBY P App jxau 8yt Buiesw sisabbins pup ‘Buowp asooyd o) suoldo |BISASS SPY A|[PNPB 3Y DYl [10D
s[j24 duuy -ebpBuow siy 340 Apd UDYY JSYIDL {OYL OP Of JSDUBJUI ISOQ S 140D Ul SI JI SHUIYL BYS JIOYISYM PUD JIOM SISAO||OJ 3S8YL MOY
uip[dxa Of BUUY SO 3 VY| UL O} JBA0|[01 Of JybBno A[0ai 3y DYi WIY PO} PUL W0 UCHNGLISIP JSAO[|O1 B Wiy SARS ssoq siy 1oy}
inq asnoy siy uo abpbrow ayi 4o And o) uounquisip wns dwn| © 23R} o) I| A|[P34 PINOM Y SADS S| *SYY| 1DA0[[O4 {NOgP SHUIYL BYS
1OYM BUUY SYSP [4D) *JusbBo 2oUnINSU; PSSUSDI| B PUD (W) Wl $BIINDSS Juspusdapul U JO SALPIUSSSIdDI AIOSIAPD JUSWISIAUL PUR

aAipuSsaldal PaIaLsIBal D SO PISUSIY| IOSIAPD [RIDURUL B ‘IOSIAPY 9y} suuy Joqybiau siy ino $)99s |47 ‘Aupd juswalayss siy iy |

EIIAETIETo
Ajndag [pPog BulAledal Lipgs o) 2|qiblje sI (4D uondo Igp|IAD U jou sI up|d stokojdwe mau P of J9Jsupil b os ‘yuswhojdwa
MBU Bup@as Jou S| DY) "YY| UD Of JSAC[[O4 O IO ‘UCHNQLISIP B a3PL Of ‘Ub|d Yl AQ P3S40 SIUSWISSAU] J3Yj0 Buown JUNoId0
() LO¥ SIY ISOAUIDL O} JIOYIOUM DPIOSP LSNW [407) "SIIISUDY SWODUl SWILDJI[ ISY[O JO SSUINUUD JS4}O JOU SSOP UR|d SY] ‘pPuny oW Asuow
0 puR ‘punj |PAINW PUCY 0I04 D ‘PuUNY [PNNW MDOIS |I0) B ‘spuny a1pp 496104 Of UCHIPPD Ul ‘SIS9}10 UD]4 OD[jPWS 9Y| ‘punj aipp obip)
Juswaiyal o o ‘pung a4pq 9BID| G| 0T SUR|d Yl Ul SdUPL|PG JUNODL ub|d () O ODJIPWS SIY ISDAUI O] USDG SPY S| SIY ul Sppw
19A3 SOY 3 UOISIDBP JUDWHSBAU] A[UO 3] “YB3M XU BuLilgal S| ‘YSN ‘Umoljpwg ul oDjjrws Jo ssAojdws up ‘Jawolsnd) syt 1D

a|dwnx3
V XIAN3ddV

SHOSIAGY TVIDNYNID LNIONIASIANT ONY
SWYIZ SAVIAUIS TYIONVNIL LNIANILEBINT S0 3OI0/

ALNLILSNINSIDIAYIS
TVIONVYNIA




‘OLLE 3Ny VANIH 998 ¢
‘05T 1 210y VAN 39S oz
‘010T 21Ny VANIL 93S 4,

Apuyidpsip dignd © pup uoypubisep sy BuipipBai snyois suosiad paiaysiBal ayi BuluwiSep 10§ poysw b ‘spuswalinbal
uoupPINPS Bulnuiuod ‘so1YLS uo sispydwd U ‘WNINDLIND SNOJOBLI O 9ADY PSUIWISISP SOY Wiil4 Sy} JOY} SUOPZIUPBIO JO Jaquinu
pajwi| © Agq papiomp suoppubisep jo 9spd ay} ul jdedxe ‘BuyssAul juswaays up asiuadxe jsehbns Abw oy suoypubisep
[ouoissajold Jo asn sy} 4qIYod SPIDPURYS s, Wil 3Y] *ZG-| | SOHON AIoJo|nBay YYNI4 Ul SouUBpINB yum Judisisuod Dignd sy yim
9sN upd saAlpjuSsaIdal pataysiBal sy oy suoypubissp [puoissajold pup saj BuipipBai spiopupys pajdopp spy osp Wiy dy|

1z S1oHp W sdup)jdwos
uo Ajjpoyioads pasndoy ‘Ajjpauun Jsp3] 4o ‘soAlpiuSsaldal paisisiBai syt Joy Buiuiply o1polad SpPNpUod Os|P Wil 9Yy) oz SIsPq 109k
-Aq-1034 p uo Wil dy} 404 un|d Bujuiply USHLIM D sdojASP PuL SPoSU BuIUIDL} S WII{ BY) JO UOHDZIIOLM PUD UOHDN|DAS [DAUUD
up spnpuod [pdpuud sy ‘woiboid uoyponps BulNuUCd  JuswSle W, S ULl Syl Joj d|qisuodsas pdpuud B pajoubisep soy
Wil Y] “wsijouoissajolrd pup [|fs ‘OBPIMOU| SDUIINISS JISY4 9OUDYUS Of SOAlPIUSsSIdal pauaysiBal sy Joy wpiBoid uoyponps
1IN pup Buinuiyuod © uipuIPW Of wily B 4nbal so|nl YYNIL ‘PIvBSL SIYyl U] seAipussaadal paaisiBal sy of w4 Sy
Aq papiroid souppind Jsyio pup sipnupw soupi|dwod UsHIM YBNOIYL PUD ‘Wll4 Y JO D140 YOUDIQ YOBD Jo suoydadsul [pauuD
Buuinp ‘wui oy} Aq papiaoid swpiboud Buiiousw pun Buluiniy Jayio yBnoays ‘(d)ny VYNI4 © 19pun uipjuiow oy pasinbai s uLiy
9yl Yyorym) wriboid uoypdnps BuiNUIIUOD S ULl SY} JO JUSWSD WL, 3y 4O LRd SO SADM JO AIBLIBDA D Ul PaIBAIRP SI Buiuiniy
SIYl "siSWolsnd SAdadsold pup siswolsnd Yum suoiponasul o) A|ddo Aayj s sejdpulid pup spIopupis 353y} UO SSAlLJUSSaIdDI
padalsiBal Moj|a4 43y pup duuy o} Bujuipiy sapraosd Dlignd [104o4 Syt BUIAISS SI9[PIP-1930.q JSOW Yl [PO1dA) SISO ‘Wil S, 8uuy

6179pP4} jo so[dpund s|gpunba pup ysn] ul 6PBUS PuL JoUOY |PIDISWWOD JO SPIPPUR]S YBIY dAISsqO 04 suosiad
PoipRosso Aoyl pup suuly Jsaquaw Buuinbal ajni s YNNI O4 123]qns s Suuy pup [10D) USSMISC UOHODISIUL Y} 4SSIN0 DY} WO

‘suoido asay) ssnasip o) AJadjIjun si suuy
‘ABajp.s Buibpsy uondo o |13y paprL
-UOU B Ul JUSWYSSAUl 1D94IP D WOoL4
HJOUSG PINOM PUR $IUISOP |IDD) JByIayMm
40 sse|pupbas og  °gD|g Syl Jopun
ABSSY,. JO uolIUIISP Byl WOl papnPXxa
usaq SARY oyl spnpoud  JUSWISSALI

‘sjuswalinbal
AiojpinBal oiyeds Aq pasiouial
S| UDIYM SIOSIAPD  [DIDUDULL PUR  SIS|R9p
-I04q 10} puppupR)s  paspg-sa|dpuud
ybly » J9s S9Nt WwYNI|4 — uolisnpuo)
‘suoypubisep
jouoissajoid  jo  usquinu  paywy B
}O SUO sUIDUIDW PUBL PBUIRIGO SPY BYS
sso[un BulsoAu; juswaiyal ul ssysadxa

SAPUIBNY |Sd

2id

mp7 bugsixy

G| 9bny
$10T ‘Pz 18quaidag
USHRUSIUIWPY AJLINDSS spipauag aakojdwy




‘01LTT 21Ny VAN ¢z

Jo  sadA} oy Jjo suoyduosep
SAILRLIOU Buipnpur ‘oD ey
SIOJSDAUL [IDJRJ O} |NJSsSN UolPWIOU
o154 ‘9 ‘sysnJy JuswyssAul
Hun - ‘ssiinuup 9|gpLIBA  ‘spunj
[Painw “6-9) pnpoid psbopod jo
adA} yows Joy ‘Buluipuod sbpd v ©
{sabipyd 9DJAISS PUD $39} JUNODID
[021dAL jo sjnpayds pojvep Y O
:Buisopasip sunsopsip
sysgom oygnd © suipjulbw Wl 8Yyj|

194 jou s1 | 1oy} spadxe osjo wiig aYy|
‘uoiPINPS

JUSWYSSAUL  AUDIPNPI-UOU  BYNYSUOD
SSIALRD I3y ISOW {0 PuB ‘S5USs VYNNI
QUi Ul uolbpusWWOodaL B USAIB jou soy
ays -Alppnpy S[R3 up so Bulop jou
[l s1 duuy ‘Bunpay ay) b juswppdeg
syl Aq psisebBins sisAjpup ayi Japun
sjuawaainbal  mo7 Bunsixy,,

[0 oI 3lgns s wil{ Syl pup suuy

spuswabunIn BulIbYs SNUSASI Sif Inogp
S2INSOISIP SPNPUL SPSGIM S wild SYy]
gg SR} Syl

Buupnpas Jo) sispg punos © opiaoud
pun  psoupjpg  pup  Jiby 3q  ‘Yuoy
pooB pup Buipep Jpy jo sojdpund
Uo  pPIsSRG  9q  JSAW  SUOHRDIUNWWOD)
's9|nt YYNIH ©1 palgns orjgnd sy

YHM SUOHDIIUNWILIOD 34D S[PLSPW ISYjo
10 uoypuwiojul obpdgem ‘ssunyoug

BAUPUWIIY [Sd

214

mbp1 buysixy

‘syuswabupaip uoynsuadwod Buipipbal uoypuLIoul jouclipPL Jsenbai pup sjuswApnd pup sa9) jnogp suoysanb Aup yso o)
Ayunpoddo up spy 4R $821AI9S 958y} 10} uoipsuadwod Jo poyisw Syi se [[PM sp ‘Buiuup|d [PIDURUL SO YoNns ‘sopiactd Bys S@DIAISS
3y} [4pD) o} uipdxa sv0p Buuy ‘uolPpPUSWWOdBI d1yP3ds B 1oy ssaid of Bulpls 51 APM paINiPU PooB B Ul [P YBNoyl UIAS ‘Ppuod
$O 951n00 1}129ds AUD PUSWIIODD JOU SPOP BuUy ‘SUOISSNOSIP 3s3Y) U] "sI9plroid pup sodA) Juswisaaul [plusjod of AliAlsdadal sy
PUR S JUSUWIISDAU] 10} SOURIS|OL S |IRD) JO BSUSS O SAO|SASP BUUY ‘S|OO} SALDKISLUL 4O ISN S} PUD SUCKSISAUOD Iyl yBnoays ‘A[jould
‘[40D) o4 papiroid suoipIUNWWOD 3yt BuipinBal $9|14 J9Y Ul UOIDIOU B SOPW SuUy "SJUSID dAladsold puUD SUSID YiiM 3sn 104 Wil
3y} Ag paroiddp  suoupIIUNWWOD |IDIBL,, 94D [IPD) 0} s9plAoid Suuy s[pLISIOW 3y] ‘sjouipw Buluup|d juswalel pub UOUPINPD
jopULUY JI0D saplAcId Buuy ‘AODISJI| JUSWISSAUL SIY SJURAPR O] "ub|d OD[|PWS 3yl Aq paysiqnd S[PLISIPW NUSW JUSWISDAU]
YL 40 %00} A3Y] [4PD) O} SCD|ILAD sucldO SNOLIDA 3y} |[© JO 5,UCD PUB 5,0id SYL PUD ‘S| JSAO|[OL B JOYM SUIR|AXS UINL U dUUY ADMD
sasspd 3y Jayp 9API| of sadoy 3y ‘Aup ji ‘AopB9| [pUDULY Sy} INOGD [ARD) SSP OS[P duuy  sHBuUSq ALLINDSG |PPOg siy Buipnput
‘SBI[IGPI| PUR $1BSSP SIY A4ltunnb 1oy sjuswndop sNoLIRA Ul sBuliq 10D ‘Isanbau s auuy 1y "SI9SSO S[CP|IDAD SIY PUP ‘sipak juswaiyal
SIY 104 s9AIDS|GO pup spasu papadxd SIY ‘UoNRNS [RIDUDUL [[RISAO S 4R fnogp |p} Asy]l ‘sBuyesw 1oyl Buung *suuy pup [ipD)
uSaMIaq @3ULpUOdsSIIoD JO WOy JBYlo AUp yim Buojp wilg syl Aq paulpial aip sjiowe asoy) pup ‘uiopp|d [ipws swird ayi Buisn
[4PD YHM sEBUDLDXD |IDWS I3Y (|0 SIPNPUOD SUUY *SDWI [DISASS [99W Of [IPWS AQ SBURLID SUUY PUD [IDD) ‘SI99M OM] IX3U 3yt ISAQ T

‘papBau sy u
SIOISOAUL YHM YoM OF ANJIGD 3L SO oM S ‘Siappw patp[al Jayjo pup Bujuup|d juswaiilal Ul 9ouUs1I9dXS JO [9A3] D 3lpjsuocwsp
o} pup ‘uonypziupbio Buinssi ayi yum Buipupls poob ul upwal o} AIPSSIdBU SspuswaIINbal iayo 4o uoupdINpPa Buinuiuod
YHM Jusuind uiowad of uolupubisep o yons asn o] Buuisep sAuplussasdal patassiBas p sadinbas wii] Syt ‘uolppr uj *ssenoid

91 9bpnyg
$10T ‘vz sequsideg
uoHRUSIUIIPY AHIND9S siyousg 9skojdwg



"OLLE SINY VANIL Pup i7-R /| 3|nY 10y 2BUpYOXT ¢

‘pPrO[ISA0
uoypwuoul  Jnoyum  Buppw  uolsep
puo  Bulpupisidpun  IOISSAUl  DUPYUS
0} paubisep sI Pyl  UOLPWIOJUL  YHM

SINSOPISIP SHS GOM J9|PBP-Iadj0Iq Bulsixd
Bupubyus spuswwodal |S4 - uoIsnpPuUo)
*sJIjousq
dlwouodd yons Aq sialy ul padnoub
‘wily Syi 10 JOSIAPD  [PIRUDUL
Byl ISUUS O} SHIBUDQ  DIWIOUODS
apiroad oyl sjuswsbupaip
SUIDJUIDW  WUI4 9yl  wWoym  ylim
siainppjnuow pnpoud o Jo sl y O
fa2anppinuow pnpoud o
WOy JIJOUSg DIWOUCDIS UL SSAISdS
W4 Syl yiym ul spuswsbhupiip

jussald o} SIOSIAPR [DPRUDU PUD SISJRIpP
-1904q sasnpd JDH[g Syl yum Soupjdwor
soupmolip Buysyiow  pup Bulious
anuaAal  Bulwisouod  saunsopsip  jusaund
I9|Pap~-Ia30Iq usaInd  s9djidnp  awibal
aInsopsip sjuswppdag 9yl - uoisnpuor)
*120JU0D Joy}
OJUl SISUD DY [HUN 0D O} SOURISISSP
J2yuny Aup aplaoid jouund suuy pPup
‘wswaiinbal pouuod ID|g syt s196B6Ly
uouppuUSWWodSs d1ypads L Jog jsenbau
Buiping s 40D ‘sapjjod  9oupjjdwod
9s3Y} I2pUN "PSNDSIXS pup pojusssud
2q snw 3D Aq psJainbair prIuod

2yt usym uo sapljod  soupjdwos

aulj-ybLq paidopp spy w4

oyt ‘wsipAIasu0D juspnid jo Ino ‘Ajpul{ e
gl

Yim swi ou spuads pup Buiwsymisro
#ospuly  [RD  CSSLUR PRSP o
SUOI|[1W JOU §I SPURSNOY} SOY SlISCaM 3y
SADP GOE ISD] BYE uylMm ID|g 4o odoos
BY} UIYHM SIOISDAUI O} P[OS 1O B[R|IPAD
SOY AHUDLIND WUL{ Sy} SIJUSWISSAUL 9y} JO
Yore jnoqgp uoubuwiojul uolpsuadwod
paipiep saplaoid yoiym ‘swy Aup 1o
SSIDD UDD [P I0YL SYSGSM S|GP|IDAD
Apiignd o Buuippuipw SI uwuld 9Y] e
*UoISNPUOY YL s94dI[dwoD syy| 10y}
uojjdeoxs wuoypid p jo Sdussgp Byi
ybnoyyp ‘Aippnply vS[y3 ue so Bupop

*3DIAPD 12A0|[0I
io) @oouppin®  YYN|{4 Ul possnasip
suolpIopIsucd jo abuns syl Bulpsjial
uoyowliojul Buusypb osp s; suuy e

‘syuswalinbal
P63} J2yio pup JBWOISND INOA MOu,
jo9W  pup [4PD) O} UolPpPUSWLWOoI3I
LOIGPHNS,, D SPW Of I3y MO[|D P[NOM
oyl uoupuuojul  Buusylpb s suuy e
S9IN YYNIH 49pun Ul jopsunay
O} POZUOYND 3UD Wil dYs pup 3ys
JPYL SBLINDSS pup sjuswsoAl] Jo sadL|
9yl AJUO |IPD YHIM SSNOSIP APW Suuy e
£z SMD| SBLLINDSS YHM Soupi|dwod
104 SUOLIDDIUNWIWOD DIUCIOS|S  MIJAS
pup uibial o) wniboid o spy w4 Y]
‘wild Yy Aq pasiaiedns pup sojnt OIS
1opun w4 syt Ag pauinial aq Isnw pup
s9|n VYNI4 49pun | Souspuodssliod,
paispisucd aqg pnom (dwi Buyesw
419yt BulWLIIJUoD [IDW UD [SN] UBA3) 40D
puc  suuy usamleq Sduspuodsaliod
USHIIM  U3YJo 1o U3yd] ‘ipwe Auy e
spuswiadinbal wYNI4
yum soupidwoo aunsus o) wouboud
ooupnijdwod BuisiuaApp swlld 9yl Aq
popircid pup pamalaal aup abpdgeam
D uo pajsod o popircid sjppusioW |IY e
'sdiysuonnial
J[IWIS 1o  pauisgaid, SOy Il UDIYM yim
sieplaosd pnpoud upjnoipind Auo pup

DARPWIBY |Sd

DId

mn Buiysixy

/| obny
§10T ‘Yz sequeideg
uoypbusiuIWPY A1IN23G spysusq askojdwg




‘01T 21Ny VIANIL ©39S ¢
‘012T 2Ny VAN ®9S ¢

soy; Buipnpoul ‘suolpIUNWWOD (1043 Jo sadA} uibpIed uo sjuswadinbai Buljly sesodwl YYN|[4 "9sn 10} parciddp s| UOKPIIUNWWOD
[IR}21 Sy} s1049q spuawaiinbal Buijy a1qraiddo Aup yim Soupjidwod Buninsus 1oy sjqisuodsal osjo si [pdpuud siy] -jodpulid poy;
Aq paAoiddp usaq spy 4 SSIUN PBSN B¢ JOUULD PUL WUl4 SYi AQ PaLLUBISIP SI|NJ UOHPIIUNWWOD IS PUD YYN[4 Ul dsipadxe
yum [pdpunid ssyunoas payylpnb o Ag pameiasl oq Jsii} Isnw SAlPuasaIdal palalsiBal b 1o wil Syt AQ pasn aq of pasodoid
UOIODIUNWIWIOD [IDRS AUY S9N WYNId YHM JUSISISUOD ‘(SIOISSAUI [OUOHNIISUl YU POSN SSOYL) SUOLPDIUAWWOD [PUOHN}ISU]
PUD (SIOJSDAUL IDIBI UM PISN SSOU}) SUOHDIUNWWOD [IRIS) UDSMID] SOIOHUDIaLIP wraBoid siy] ‘soAipiussaldal palsysiBal
s} Ag pasn suoipdIUNWWOD 4o [pAclddo pun malaal ‘juswdolarsp ayj Joy wpiboid soupijdwod BuISHISAPD UD SUIBIUIDW W4 SY|

soAlpjuasaldal patsisiBal Aq Buusod Joj wild syl Aq parcsddn so ‘uurg syt Aq paisod
uolpwIoUl UPY} 13yjo uoipwioiul abpdgam Aup Buysod uo Buuipjuiow woly ssAupiussaidal patasiBal Mo|[9) I8y pup suuy
Hqyoud (jpnupw soup)dwod sy ul pepnpul) sepljod s wild ayi ‘UolIPPP Uj “wild 3yl Aq paplircid s[pLISIDW ULY) JBYo ssauIsng
s,wild 3y} o) Buypial s|pldILW 1o 2unydolq Aup Buisn wouy saappiussaidal passisiBal si Buniqiyold sspijod pajdopr sy wuiyg
S,9UUY ,7'SIOBRY By} BulDN|PAS 104 SISPQ PUNos B aplAoid pup P3dUL|PY PUL JIBY 99 ‘Yupy poob pup Bujpsp i} Jo sojdpund
Uo paspq ¢ SUOHPIIUNWWOD DY} Buppubll SPIDPUBIS JUSIU0D 0) Jo9lqns pup ‘sajnt wYN|4 4opun d1gnd oyl ylim UOLRIIUNWWOD
O P3ISPISUOD 3G pPjNom Buuy AQ paduSI9jel wild DY inogo uoppwiojul abndgem Jo ‘sjpusipw Jsyle 4o ainydolq Auy

*s2014004d DAISAQD 10 [NJUIDY WOUS [A0D) 9] SI0ISSAU 10184 pojold of A|jpoijpads
paubisep suswalinbal YYNIL PUP DIS [PHURISHNS PUR [PUOLIPPR S19B61L [10D) YlM UoLDRISMUI BUIAJOAS S ouuy Ul doys §xau siy|

*IOSIAPR PUR Wi
BYL YlM sSsaUISNg OP Of UOISIDBP S JOISBAUY
9yl o) Joud PPIUoD B YUM spudlp [plusjod

*2JIS gOM S Wi JBjPIp-ianjolq
Syl DIA PISOJOSIP SU0 SBUDJU] JO SIII|UOD
‘A|ouid uoyppuswwodsss © Bupjpw o) Joud
JOISAUL UD WOJ) PIOP JURAS[SI [P 09|03
O} JOSIAPD |PPUbUl P sadinbes pippupys
Siy yum ounjdwon) csisApun  Apjgons
snoJoBl P ol P3lgns 2ip sUCIRPUSWIWOISI
s JOSIAPD |pDURUL 5] ‘uolippr
U VYN pup IS|pep-idoiq dy Aq
uoisialadns jupaiubis o) 19lqns a1 oygnd
SYl YHM sSUOLDIIUNWWOD) - uolsnpPuod)

SAIPUIBY |Sd

14

mn1 Buysixg

g1 @by

§10T ‘vz 1equeideg
uoypsIuIWPY A4INdeg siysusg 9ako|dwg




‘0L LE SINY VANIH Pup -P /1 3]ny Py 96BunydXg DIS 998 o

Buifjas (11) ‘seuindas yqap pup Aynbe aypiodiod Buies Joxoiq (1) :ssauisng jo sauil Buimo|[oy oy} ui 9BpBUS o) AJLIOYND PauIpigo
sy wllg 3y| -ssauisng Yy ui aBpBus o} Pydod |PPUDUY PUR SOIILY ‘SWaIsAS S1PNbopPL SPY WUl SYL JOYL PuUR SUl| SSBUISN]
9yj Joy asiuadxa juspiyns ALY [puuosiad 2oup)dwod pup Juswaboubw ‘Atosiaiadns oyl ‘sBulyl Jeylo Buown ‘sipiisuowsp
isnw suy sssuisng o Ul 9bpbus o) Apuoyino BupeSs W Y "SUOLRISPISUOD SIDI[JUOd Pup st pup sooudoad uoppsuadwod
‘asyadxa pup s3010RId SSBUISNG ‘SIDNIRUL SULINDSS JUDISLIP BUIAJOAUI Yora “(S19|0aP-13501q 10} WIO) UOLPASIBaIL Sy ‘(g wiog]
UO P3Ysi] SP) SBUI| SSBUISNG JUBISIHP OZ UPY} SJow az[ubodal so|nt WINI PUR OIS S9N VYNNI I9puUn Ul JoOSUDL} O) PIZLIOYND
9IP WII] BY} PUB BYS [Py} SOYLINDDS PUR SJUSWISDAUL JO SSUKR] 9Yi AJUO [40D) YUM SSNOSIP ADW Suuy ‘Builas [OIUL SIYF U] USAT e
PBUDLIDM USYM S[IDWD $92A0[dWD JO SMBIASI PSJDIIUSIUCD Polohin] SISPISUCD OS|D WUl SY] *UODIX3| 3y} 4O
AdP2144d By} saIPNPAS A[[P21polad pup [PUUSPILIUCD JsI| yi dood] o) saINSPaW AJLINDSS 9]qPUOSPaL pasodw] SOY Wil SY] “MIIASI
Aiosialadns o) papslgns (sosoayd 10 spiom SALISUSS UO PISOY SSOYL) S|IDWS AJLJUSPI Of UODIXD} B Jo 3sn ays ybBnoayt Apwid
‘saunpaoold M3IASI pasg-dsil sAOjdWD ‘SI9|09P-19304q JSOW Y| ‘ULl4 SY] "SINPNIS PUP SZIS ‘XIW SSDUISNG S} O} JUDAI|SU
pup wild Yy AQ PIYHUSP! UISOUOD JO SDBID JBYIO SO [[OM SO ‘SO|NI WYNI4 Ul SPIOPURIS JUSIUOD JUDAS|SL ayi Bulpnpul ‘ssjni
VINI pup suoypnBal ‘smpj seiundas ajqodiddo yym soupnijdwod Joj sjiows malaai o] siosiaiadns pun |pdpuud psioubissp
3y aainbas sainpsoosd swl ay] -sjedoyoud uoyp|pIse 9|grIIddp pPuL MSIASI SUui U0} SISST0Ld PUD SPIDPUDIS SU} ‘SMIIASI
Buponpuod oy 3|qisuodsal siosiasadns pup sjpdpulid ayi 94oUBISOP UOLILIIUNWIWOD [IDWS JO MIIAI By} 104 sainpadold s wild ay|
‘wiopppd pwe s w9yt Buisn papnpuod alam [P yiim sebupyoxo
[Ipwa sauuy ‘Adjjod siyi o bl up wuoiR|d [IDWS S W] SYL UDYL JOYIO SISWOSND YHM BUIL0DIUNWWOD 104 DIPSW DIU0III[D
Aup Buisn wouy saAypjuasaldal sy Buniqiyod sepijod pajdopn soy wuig oy} ‘paobBal iYL U] "SUOLIOIIUNWWOD DJUCIDD Jo) PIPSW
a|qssiwiadwy pup s[qissiwiad pup ‘esn a1049q paroiddp pup pamsiasl aq Isnw jPY} 9duspuodsalIod o sadA} sy}t ‘(soupuuiojiad
JusunsaAul jo sssjupaonb Aup axjpw o) pajiwiad jou au0 Asyi oyl ‘ejdwoxs Joy) jusjuod s|qissiwsadwl pup qissiwiad
sasspdwodus Buluipal S1y| *SISWOoISNd YUm souspuodsaliod Buipinbal saayplussaldalr paisysiBad sy o) Buuipyy papiaocsd spby
OS[P WUl Y] 'SMB[ SDULINDSS Yiim 20uR||dWoD 104 SUODIIUNWILIOD JJUCID[O MBIAS] pup Uil of woibosd L sPY Wil SU] or Wil
3y} Aq peasialadns pup s3jnt HIS ISPUN Wil Sy} AQ PIUIDIDL 9q JSNW pup S9N YYNIJ Jopun  Sduspuodsailod, PaIapISuUod aq
pInom (suwy Buijesw 119y} BujuLiuod [I0WS UL SO YoNs) |10 PUL SUUY USIMIST 9DUSPUOCSS.II0D USHIIM JSYL0 10 ISUS] ‘|iIpwS AUy e
‘suosiad pazuoyino Jsyjo 1o Juswpindsp soundwod
s,uLll4 ay} Aq payonpuod suoyoadsul 921440 Youpaq [PnuUR BuLinp PaLLISA sI ssupljdwod BuisiisApy -parciddp osjp aup sabupyd
950y} ssdfuUN ‘suoydiunwiwod 14l parciddo Aup o) sobupyo SdpW louurd ASY} JRYL ssAlplussasdal pausisiBad sy pajonisul
SOU W4 Sy °SIOISSAUL [IDJD1 YUM O9sn upd Asyl oyl saAlpjussaidal pauaysiBas sy Aq 9|qisssodp suolpdjunwiwod paroiddo
4O ISI| [PUISIUL UD SUIDUIDW ‘SI9[DOP-19204q Aupw Jo) |BIIdAL SI SP ‘UWil4 3yl “SPJOPURIS YYN|4 19SW o) S[ID} UOIPIIUNWWOD
SYi ssuluLeiep juswupdap Syl J PISN G JOU UCHLIWUNWWOD B JOY) [o3Jlp o) Jsmod Yim ‘Suciodiunuiwod pajl} JO MSIAI
DALUDISANS O SPNPUOD JPYi JudWLIDASR BUISHISAPD UD sulRjuow YYN|{ SIORJIUOD 22URINSUl S|GRIIDA PUR SPUn |PNNW 104

61 960y
§10T 'y sequeideg
uolRASIUILPY AHINDDS siiyouag askojdw]



‘¢-R/1 S|y PV sBupydXg DIS 99S ¢
“L11T 21Ny VAN o
‘TISY 3N VAN 6z
‘060T @Iy VANH g

vl
up Ul sSABMID jou yBnoyyp ‘ojjopriod Juswalisl o ul papnpul A[eauenpold a1p usyo sadAy Juswisaaul asay] sdIysiauppd JUSWISOAUL JO SWIO) SNOLIDA PUD ‘SSH1IN0SS

[PdpuNW ‘S3LIND3S JUBWUISA0B “B°0 — PNPUOD UBHO SIB|PSP-I30Iq JUaPUSaPU] Oy} SSIUISNY JO SBUI JSYO PIPNPIXSd SARY M ‘ojdwpxg ayi Aydwis o) .

*dUI[UO UOHNDBXD SDLINDSS Of $59200 pur Buluup|d uoungLisip
‘BIAPP JUSWISDAUL ‘901AIBS 2BDISN0IG ||N} SpPNPUl ADW YPIYM ‘DI1AISS JO S|DAS| JUSISYP 434j0 siapiaoid wy| ‘Alojiwig
sdoysyiom pup sjpuRiouw [PuolPINPS ‘saull diay suoyds|a) ‘sjoo} Buluup|d ‘9dIAPD JUSWYSSAUl O} $$9200 dplroid ‘ejdwpxe
104 ‘supjd dwog -uoido YRS JSpPUN S|GD[IDAD IDIAIDS JO S|OAD] JUSIDLHP SYi JSPISUOD Of YSIM ADW IOJSDAUI UY—SDIAIBG O
S99} [LIPOISND pup dn-1os
N0 ‘aARSIUIWPD ‘Bdwpx® 104 ‘epnpul ADW $334 JUNODID S, yY| UY "sasusdxs sAlLLSILIWPD sup|d Syl Jo [P 10 SWOos
10} And sisAojdwa ‘s9sP2 BWOS U] "BAPIUSSIADI SDIAISS JSWOISND O O} SSOIID SD YINS SIDIAISS 10} SIS PUD (5994 334sn4}
‘soupjdwod ‘Buidssyplodral “B-9) soo) aaupsiuwpe upd spnpul A|jro1dA} 599 UD|] *S99) AIOSIAPD JUDWISDAUl PUD POISSAU]
2UD SI9SSO YIIYM Ul spuny joninwl Aup Jo $asusdxd Sy ‘SUOISSILWOD ‘SPRO| s8|0s dpN[PUl AW SISUSAXD POLR[SI-JUSWISDAU|
5994 Junodp o upfd (1) pub sssusdxd pap[ai-juausoul (1) sajoaul A|pa1dAL syy| pup supjd ylog—sasuadxg pup s99] ©
*10500} juppiodwi ub SO SIUBWISDAUL JO ARJID 19PPOIG S,y up pipbal
jou Apw sup|d SWos Ul JYP[IDAR SPUN} [PUOLNIISUL §SOI-MO| DYi AQ POIYSIDS S| OYM JOISSAUI UD ‘B|dWDXD IO "UOIPIDPISUOD
Jepun upjd ay} Jopun JGPJILAD sUOLAO BYi YHM S| JOJSSAUL Sy} POISIS Moy uo Lipd ur puadap |[Im 1Py siyl Jo sduppodwl
3y] ‘upjd b upy} suondo JuswysaAUL JO 9BUDL JISPPCIG B WO JO9]9S Of JOJSSAUl UD SS[GPUD USYO VY[ Uy—suold( JUSWIsdAU] ©
:Buipnpul sisAo)[oy BuipipBay ssuljigisuodssy Hoy] JO SWLIL SPUIWSY
VNI, ‘SH-€ 1 90HON AlopnBay wyN|4 Ul PosSSndsIp suclnIspisuod jo abuns sy Buyssjjos uolpuioul Busyinb os|p sj auuy e
*MOJ2Q PISSNISIP ‘JUNCIDD 9y} J0) PRI SUOLDPSUDIL PUD JSUMO JUNOIIR
3y} o4 BpPLW suoHDpPUBWIWOIB) BulsiAISdns YiIMm ISISSO Of wlld 9y} AQ Pasn UOIIDULIOLU] JOS||0D OF PAsn S| OS[O WO} JUNOIDD MBU
Y] |¢'SIBWOISND uosiad [pINIOU JO 3502 By} Ul ApR|NdIIDd ‘SPIodSI A19Y) 10 JOS]{0D ISNW SISjPOpP-Iad0iq IPYL uolpwioul Ajoads
os|p s9|N1 IS "9 (D) wniboid uoupILUSP JBWOSND YL pur so|n4 Buuepunp] Asuow-|up SO YNs ‘PY [OYLVd VSN Sy
Japun paidopp s3JNI SO [[BM SB o ’B[N1 AU[IGRLNS PUD 49N UOHPUWLIOLUI JUNODDD IBWOISND g7 ‘SN  ISWOISN2-IN0A-MOW,, S, VYNIH
Buipnpoul ‘ss|nt SNOLIDA Jspun wui4 oyi Aq paulojuiow o¢ of paJinbsas [USIP Y} INOGD UCIPWLIOL] 99]|00 Of Wil 3yt Aq paubisap
SOM WO JUNODOD M3BU BY] °|4PD) O} 51dBdU0D JUBUISSAUL pupb [PRULUL Buluip]dxa 104 S[21YSA © SO WIOS JUNOIDD MBU Sy} $3SN OS|P
SUUY "PIRMIO} DAOW Of SSPIRBP [ABD) I ‘WO JUNOIDD MBU s w4 3y} arp|ndod of pasn 9q [IM Jpyl uoypuoul Buniayiph s| suuy e
£z'SBUI| SSBUISNC SSOUL Ul SJUSWISDAUL AJUO [JDD) YLIM SSNDSIP URD Suuy ‘ALLIOYIND § WII] 9y} USAIS) "SIINUUD 10 SdURINSU]
31| IqPLIPA Bul||as 12x01q (A1) pup “4sjipiald puny [pninw (1) ‘(spunj [PNINW UPYE 19Yjo salIndas applodiod) jupdpyind dnolb

0z °bny
§10T ‘vz sequisidag
uoupUSILIWPY A}LINd9g spyausqg 9akojdwg



3q jou Apw ABojopoyisw 24NSOPSIP SIYE oYL POUISOU0D §) juswipdag soup)jdwod) sauuy abpd ayl Jo wopoq Syi IO Bj0Uj0o) B Ul
p3jiniap sioppy Jo Jaqunu B uo Buipuadap UOISSIOUOY) IB[B( SS0IC) JO 9| 4 PUL 9,0C USOMIS] DAISD] ADW SISSIAPD Oy} S10IS SDLIUS
9y} I9SIAPP By} Of uoypsusdwod, PIJHE XOq By Ul ‘@duUpisul JO4 ‘SOSPI 4O ALIOlDW JSOA Byi Ul PjNWIOY 1O Jaquinu djdwis B O} UMop
P3[1og 29 JouuRd PB4DI|S UOHPULIOJUL DY} 9SNPD] SEBUDI PUR SODUDID4DI-5504D ‘suoldiIDSOP SAIRLIDU A|SOW UIDIUOD SDLIHUS PI[IDISP Sy}
‘A[2ipUniioqun ‘SS1UD PIJIDISP JO SUOH||IW UDAS 1O SPUDSNOYY JOU JI SPIIPUNY SOY SLISqaM Syj ‘sainidniys Bupuid 1o sasspp apys ajdiynw
SARY ADW YIYM 4o Yona ‘sispirocid pPnpoid Jo spalipuny Jou Ji SUSZOP WOLS SSLINUUD PUD SPUN} [PNINW S[GR[IPAD SSOW W] dYi SY

10jSaAUI 10JS9AU]
JDSIAPD Of wiyy o4 o 13SIAPD O} Wiy o4 o1 : adAiqns
sajnd uoipsuadwo uonpsuadwo uopsusdwo uoipsuadwo uswiysaAul
[padg SIPIIHY H 2 # 2 sabupy) H 2 # 2 sabupyD ‘swpu Jo adA]
: ispiaoiy
BuiobuQ [PUOLDPSUDI ]

:SADP GO ISP Y} UIYHM JDg 40 9d0ds By} UIYHM SIOISSAUL OF PJOS IO I|GP]ILAD SPY A[lus4ind
Wil SYi SIUSWYSIAU] BY} JO Yopd Lnogp uolpuwIojul Buimoljoy syl sapiacld yoiym ‘swil AUp O SSSOD0 UDD DD 1OYL SLISqaM SGR[IRAD
Apygnd o Bujuipjuipw st Wil 9y} 4said SAOM SNOLIDA Ul 9BpJs siy) 10 Sousadxa Jswolsnd sy} sippdwi 3D|g pasodoisd ay| *3d1g

‘uolpa1ddo

SOPO#S Syt uo juswipaly sulpb (pydpd wisy-Buo| Buiso| subow I 4 udAD ‘Y| UL o) IN[RA Syl I9A0 |0 pup sBuipjoy

oy} aippinbil 0f SGRSIAPL 3q AW ] ‘SIOISOAUI SWOS 10} JUNOJDD JUSWSISI S OUO Ul >oois tokojdws ysnw oo} SADY O}

A{sid ©q upd i} HPojs 19Aojdwe Ul pajoIuUSIUOD A[SAISSIIXD 3¢ ADW JOJSSAUl Dy} Joyt Aljiqissod Syl Yyim padup|pqg 9 pnoys

junodp pailpnb-uou © ur >pojs Jskojdwe Buuiniel Jo SIBPIUDAPD XD SY| -uounqLisip uodn swodu] AIDUIPIO SP PIXDL

3q JIm uoyppalddp MO0k VY| UL OF pupR-ul PRLIDISURIL S| XPOoLs 4okojdws ] Yy up o) pols syt Bujjjos jo ssousnbasuod
XD} dAlpBau sy} 1apisucd pinoys un|d o ul xpols Jekojdws pajppsiddp AULDIIUBIS SPIOY oYM JOISSAUl Uy—30olg sekojdwg ©

SO/ 19yl ojul djiom o} up[d oym asoyl 1o} snosBoIUPAPL oq AW Siyj

up[d s aaAojdwse JusuInd sy woly suouNgLisIp wnwiuiw palinbau sxpw o} paiinbal jou s| A[pJausb ay ‘1arsmoy ‘¢, 0/ 96p

40 Buppom (s sI uosiad D | “UCHAQUISIP WNWIUIW Patinbal Syi SO UMOUY ‘SIUNCWD WNWIUIW UIRLISD JO [OMBIPYLM diporiad
ays alinbal syy| puo supjd yjoq oy ss[n BYl 40/ 9B0 saYopDI [PNPIAIPUL UD SDUQ—SUCHNGLISI] wwiulyw palinbay o

*SHNSMD] Ul S19SSD

Vil 40 uouoatold sy ul AIRA SMB] RIS "Ajuo sBuipa9dold Aojdnnjupg ul pafoaiold aip S|BSSO WYl SIYM ‘Mp] [RIDPI} Japun
$10J1pa1d wol} uoldaold payiwijun aARY syassp up|d ‘Bupjpads AjjpisusO—siuswbpnf [PBa] pPupL SiolPSID) WOl UOIBold O

‘up|d O Wouy MOoLI0g Of JBISPD 3Q APW OS] Y

‘216G 96D Juun wYi up woil Sppw 34 Jou Abw AjjpIauab siPMBIPYIIM 9343 Aljpuad ‘4spiuod Uj "up|d B Woly S|PMDIPYLM 3314
-Kypuad o3P} of S|P 9q AW SYs ‘244G PUP GG 960 usSMIDqG (o] ISy SOARS| SaAo|dWS UP J|—S]PMBIPYHAA 9944-AlpuUsd ©

1 oBnyg
S 10T ‘yT 19quisidag
uoypisIuIWPY ALLINDSS siyousq a9kojdwg



(€10Z ‘0T 1M9Y) ££61T ‘096 1T By 'ped 08 ‘uondwaxg 3D|g pesodoid of ajquinaig 4

‘UMI4 Sy} 1O JOSIAPR [PIDURUL
Sy} J2YlS 0 SJIJ2USq SIWoUodS dplAcsd YL SHUSWSBUDLID SUIDIUIDW Wil Yl WOYM YHM siainppninuow pnpold |0 Jo 1Sl vV e
‘pun fuolpsuadwod
JosIApR ppURUY PRdW! SUSWSBULIID 358yl ISYISYM U0 JUDWSIDIS © SPNPUI SUOHLIDSOP SAIRIIDU Y] *J24NPONUDW
PNpoid P wWOoly §JSUSQ DIWOUCIS UD SOAISOD] Wil Yl YIYM Ul sjuswabupup Jo sadAi oyl Jo suondLdsep SAUDLIDN O
pup ‘(ajqpoiddp 4i) sabipyd sojps 20npPad 0f SARM 10 SSP[D d4pYsS JP[NdILPd B Buld3|3S 104 SUOHPIBPISUOT) O
‘pnpodd syl Buiqussp uolbwWIoUl jPUOHPINPT O
isapnpul [yl (D49
‘sisnuy JUSWIISAUL JIUN ‘SBINUUD BGPLIDA ‘spuny [pninw B9} jonpoud pabinpod jo adA) Yyows oy uoubwiosur Buluipiuod 3bpd v e

!saBupyd B0JAISS PUD 5294 JUNODID [PDIdAL JO DNPIYDS PSJILISP Y :OPNPUl SUSGIM S, Wil
SY} Uo paunipa4 sansopsIp papubdxs ay] spuswAnd yons jo sesodind sy pup ‘4OSIAPR [PISURUL} PUD WLIL| SYi O} SpPW g O} syuswAnd
JO S0UBISIXD SYY Yloq PURISISPUN IDLDY Of SIOISSAUI MO||D Of Paubisep 91D SUNSOPSIP Si ‘ID|g 9Yi of Jspuuod dipys ur ‘ing (eBipyd
Jo 994y saidod sadpd spiroid o) aunsopsip ausgam i gnd O UIRUIOW O} Wl DY UO S||PD OS[D SALRUISIID INQ *IAHPUIBYY IS4

“JuswaaiBo ayy subis pup 2inNpPa0oid SIYE YHM S|gRLIOJWOD SOOI [I0D) [HUN POIISISP 9] [SNW UOLIDPUSWIWOIDI AUy
*Aippupnb o ul Wiy sys pup suuy sind UoLPLSI S 1D "Wl Syl PUp Suuy 9BpBUS Of PIPIIP $SI| YoNW ‘UOHPPUSWWOIS JUSWSDAU]
Aup paAl@dal sby 3y 210499 juswaa1bp uo ubis o) payso Buieq inogp paxsjdiad A@iyud s [P (uoudwaxs sy yum sdsupijdwod
$3UNSSO JPYL JaUUDW B Ul juswaainbal PAued )| Syt azijpuoiiado of punoy spY Wwild syl ADM S[gRI[SJ Jsow dy} SI SIy]) ‘uswaaibp
Hunooop ayy paubls sOY 9y |HuUN [40D) of S3upysIsSP 4oy puadsns of suuy auinbal sopijod SoupdWod S UL SYI ‘UCDPUSWWOdS] D 10}
Buissaud si [I0D 8sNP29g  "SUOPLPUSWIWOIRL Aup BulISAlSp 240j3q IDg 9yt Aq padinbal suoisiroid oy Buluipiuod (JuawaaiBo Junoddn
MIU BY} YliM Wil 3yt AQ pa1pIodiodul) O0UUD D Uo 3IniPubls S 110D UIRIGO ISNW suuy ‘D|g Syt uo A[a4 o} Japio up ‘Ajjpould

“I219| SIYk 0} payoup Lodal sowouod3 plosxO Sy Ul paslold sisod asupijdwod syi Jo MO|ag uolssSnIsIp Sy}
939G "Wy of AYi|HN OU 4O s 11 YBnoyy usAS ‘w4 dyi pup auuy Aq paplaoid s9IAISS Sy JO [APD O} S21Id Sy ISPBIDU] SISOD ISSY] "IOPUDA
SPISING UL WO4} PIDP BY} JO BWOS ISPJ| LD sespYRINd wild SY] “JOARSPUD UILLISOUN PUR AJISOD B S| SHSgaM sIyl Bujuipjuiow pup Buipaid
‘sISPQ UOKDPSUDIL B UO SID|ND[0D UO JNJIHHIP SI 10 /Pup wil4 3y} 0} 3GR|IDAD A[IPRS1 JOU S UOLOWIOLU SIYL JO SWOS 95N028q ‘os|y

*SIOJSDAUL [IDJD4 10} |NISSN |[O 10 JOU S| J| ;o S[PUOISSDJ0Id [PIDULULY 10} PBUBISIP SI JPWIOS PUD UOLOULIOUL
SIY] "SOAIPIUDSDIABI S WL DY) SO JOO OYM SISSIAPD [PIDUDULY 4O SPURSNOYL DY) 104 JUSWDIINDSL Sy JO9SW Of MOY UIDLIBDUN S NG JUSIDIHNS

TT 960y
S 10T ‘vT 1equisidsg
UOHRUSIUIWPY ALLINDSG spyausq askojdwg



UMO SIY Bupjpw S[gDLIOJWOD Jou SI [JDD) JPY} SDI0U OS[0 SuUy "Wl Sy} pup auuy Aq paplroid sa2lAI8S pup 3sipiadxd
‘swiy ay} Jo 2NPA By} ‘wNWiUIW B 1D ‘SPB|YBI A|GRUOSDAL UB[J SYi Ul Sdup|pg Buluibwal $, 40D BUIADS| ISAO SO [O4O)
Ul 3SP3UDUL AUY S| 10} SISAIOM D9} 19440 SPUNS POPUSWWOIDI SYi JO OM] "INIDNLS JUNODOD AIOSIAPP up Buisn uobyl awy
19A0 1R 0} aAIsuadxd ss3| 9q o4 spadloid ‘spuiodipaiq abipYd s9[PS JUNO2P o4l Buppy ‘saupys v Buisn junoddp abniaNolq
paspg-uolssiwwod B sp olopuod ayt Buunpnig “ABaroys Juswisdaul ayi o Adusiiyye pspsloid sy ercsdwi o) Jspio
ul ‘un]gd Y4 JOPUN BIGPJIPAD SSOY} UDY} SIBSINYS JUSWYSDAUL 4O (85 J19BID[ P s9Z||IIn oljojiiod papuswwodal ay] ‘uolaoid
uoup[jul pup ‘spaau Appinbil Jayio ‘sisod Yy pay Aipuipionaixe Buypnpu; sepusbiswe o) splaoid o) ‘dnols) pung ISOSYHON
Syt AQ paiayjo spuny jpninw ploy-pun-Ang ‘paiyisiaalp jo oljojuod paypads b Ul vy 9yl YBoays JSPUIDWSI DYt §SSAUI BH P
pup {aAljno
jouupd 3Y Y} SWOdU| JUSWSINIL JULBSPY D 10D aplacid pjnom AInd9g |PPOS Yim isyiebol Aunuun oyl Aujiqe Bulknd
-swipP 3|qris P BuiApy so paziubooal A|pisusb Aupdwod souninsul up ‘Aupdwor) ddupinsul DY Ag panssi AUNUUD Paxi}
avipawwl wnjwald s|buis psoud-xyiow paypads o ‘wioy vy} Ul ‘aspypind o) soup|R IBA0 P3|[o4 Sy} Jo uollod B SN B D
{54500 up|d Ssoy} jo juswApd ayy o) Buyngriuod
SNUIUOD O}f WY 1O} UOSHBI OU SI DUSYL 05 ‘JusWSIIDI Ul AJI|ID0) UDO| UB]d 9yl o 9sn jPW of AJdIun sI pup palojdws
A[PAIOR 18BuUof ou S| IDD)  "$§S0D 350y ADIOP Of ISPJO Ul SUOHAO JUSWISIAUl pPadlId-pIW SIS0 UB[d @Yt o5 ‘uonpiado pup
Burdeasipiodal upjd JO SISOD BY} SZIPISGNS JOU SBOP OD|PWS Y| UL Of UR|d OD|[PWS dYi 4o Ino aoupjeg (M) LOp SIY [|o4 ©H 9
‘obpbuow siy 4o Apd Ajo4pipawwi jou seop ay Ji ‘suolbijqo 1gop siy BuidiAles
Buipnpur ‘Buiail jo pippups poijubip o aplrcsd of PaINPNIS ¢ JDHSC UPD SWOdUl JUSWDALD] 0 S|gD[IPAR SI3SSP SIH 'O
11Dy} UOLIDPUSWWIODDI S ULy SSAISDD USy}
10D "MIIASI O} WY YHM SWOY UOLDWIOLUL SYL S0 Of SJUDM ‘JUSAS AUD Ul pup ‘uolibjuswndop Aup Buiubls 91049¢ SUCHPPUSWWODS]
S BUUY IP3Y O} SjUDM By Pyt spuodsal 1)  walg 9yt AQ pssodwi sebipys pup $99) SI19A0D uoypuwuojul siy] -Buiuado junoddp
1o uaAIb aq sainbal w4 Syl UCHPWIOUL PUD $3INSOSIP JaYlo yim Buojp ‘ubls o) PD) Joj Juswo9lbp Junodop up spussald suuy
SPA3U SWODU| PUD LUBWISDAU] JUDWSINDL 54100 Bullasw 10} SUCILIDPUSWWOISI $,9UUY SSNISIP OF Wl SIyl ‘UIPBD Suuy YlIM Si9sw IR °¢

*SPJING SWSYSAs A|SOD 10 SIOPUSA woly vyop Buisoydund jnoyyum ‘seoanosal Buisixo Buizyjin wiid 9yt Aq paulpiuiow pup psdo|aasp
9 UDD JI PUY ‘SIOISDAUL [ID}D1 Of POLOIIUNWIWOD A[SAIDDLIS PUR A|jNJOSN JSOW S| UOLPWIOLUI UoNS MOy [nogp -0 05Sze B9y vSIya
up yuswupdag ayl AQ apow sjuswbpnl Syl YLM LUSISISUCD S] J| "Wl SYI pup 10SIAPL 3y} jo urd syl uo sisaislul Buysdwod Aup jo adods
pup ainjpu ‘@ussaid Syi JO ‘IBUUDW J|GISSSIO0 PUD [PBIIP IsOw SYL Ul L1oisaAu] sy sespddp || "WIo) SALRIIDU D Ul UOLDULIOUI JOI[Juod
JO DUNSOISIP DALIDLS-ISOD ‘@510U0D ‘A|pudlij-1oisdAul up sepiroad ajisqam siys ‘gDJg ui pasodoud ausgam ayr o) patpdwod sy

*MOLIDU ©¢ O] PUS) PUDY B UIYHIM SIUSWSBUDIID DIWOoUDD
Ul SOURIBHI "ID40 SIBY JUDIDHP IPY} sipouag 3y} Jo uonduosap sAlpLpU B apiacad pup uay Aq sispiaoid pnpoud ayi
sdnouf uuig ay; ‘siapiacad pPnpoud yum siuswsBuniin Jo S[9AS] Jualsp Bulyuassidaa sisl sulbjuIow Wil Sy} JUSIXd 3y} o] ©

£ 9bnd
$10T ‘P 1equaidsg
uoHPUSIUIWIPY ALLIND9G sjyousg 99Aojdwy



*SAIP U} SUOHPUILIDXT PUR SMIIAY Adsnpu] paJobin ] -juswaliiay ‘9 anss| ‘Al SWNJOA ‘L13]y Jsiy
wpB014 WX [PUOHPN {89-£0) SIoquidyy o} @d1oN ASYN 68 985 "sad4A} Junooop jo ssausypiidoiddn ay; ssasso oy swity atinbal os[p IS Yk PUB YINIH Yiog ¢

JouLIo) 2|qusaBIp pur Loys o ul Bupjpw
UOISIDOP JIBYL Of JUDAS|SJ JSOW UuolOWIOLUL
9yl UMM paplroid B4D SIOISSAU| "PIDPUD)S
isais4ul Jsq p spoddns g4 — uolsnjpuol

‘posusw|dw] a1 suolPPUSWWOIS]
i9Y JI SAI@I81 pjnom 8ys uoppsusdwod
8y} jnoqp uoiipuwojul di409ds Jsanbau
uc pD seplaoud  suuy  ‘aunsopsip
WOy Hoys o9yp ul paspys ApRPRldxs sy e

*S10JSQAUI
lodos oy puppodwl  jsow  sonss)
By, U0 PISNDOJ DINSOPSIP DALRIILU
WIOJ-LIOYS © UM [P saplacid suuy e

*1S41} Is@a9ul
s, 140D sind oYyl pippuRis iS4l isa4,,
D J99W JSNW UOHDPUSWIWODIDL S BUUY e

‘SPIBMD ‘sasnuoq ‘sipsiwaddo
‘spjonb esn jou  Apw w9yl

Juolipsusdwod
D[PUOSDDL,,  UPYF  diow  SAPIAI
plnom ASyl Jusixd Byl Of SJUSWISSAU
puswwosal jou Abw Wil4 SYi pup suuy

*I3WOISND {PY) O} SINSOJISIP
upped  oplaoad  jsnw i ‘aswolsnd
J14103ds D JO SISSUDIUI 4SOQ Syl IDIAISS
0} AIpsSSeI9U A|qOUOSKDI SISSPD|D OSSP
2y} ||P ©f Padsal yiim poouqg Ajjusiins
jou s1 wuoyp|d uswisaAul s uul] Syl 4|

3019 A9
palwiad sasspp 19ssp €1 9yt PBuowp
SJUSWIYSOAUl puswWwodal KJuo Apw suuy

‘uosiad usyjo Aup
IO Wl dYi ‘49sS49Y JO Jsausqul Syl o)
pinBal oYUM pinpupnis  Isa494ul 1594,
D J93W [SNW UOLDPUSWWOIAL S 3uUuy

syuswadinbas  mp7 Buiysixg,,
o o1 walgns 240 w4 YL pup Suuy

Syt  J  Auo  ‘SPpIUOd  9|gDLIDA
Pup spuny [PAJNW SO UINS ‘SIUSWISSAU
UIRpI9>  JO SRS U0y uolpsusdwod
SAlUSDUL Yspd-uou juuad sojn YN

L 2lqpuospau
puo  apy. 9  snw suspiaoad
pnpoud  Aq pied  uoppsusdwod
Buijas ays pup wily syl Aq 495 s994 9y|

‘padiqiyosd a4p sdupwiopiad

JUSWSSAUL  Bininy  JO  SuolpPIpSld

e IOWOISND SYL
1oy S[qpyINs sjuswWysaAUl Bulpuswwodal
si ays oyt ‘gyoisd saowosnd  ayj
oul sousbijip 9[gqRUOsKI ISR ‘JS19q
9|qpuospal B SAPY Of Suuy aJinbal
MD| SoUpJINSUl SIPIS pup WYNIH Yiog

*SI2WOLSNDd
Ol 9|UDJIDAR  SPW O] pSZLIOYIND
si  ‘sseooud  sousbiip enp | onpoid

M3U, D ISP ‘WIl] SY} JOY} SJUSUISDAU
PUSWIWODa4 PUR SSAOSIP AJUO UPD Suuy

SAIRUIBEY |S4

3014

mpq Buysixg

spuny [pNW ayy 1oy sesnpadsold pup SJUSWISDAUL DY) IO} S[PLSLOUW SS[PS BUIUILIUCD 1| JOISSAU

yZ 9bnyg

§10T 'yg 4equaidag
uoypSIUIWPY AlInDag spjsusg 9akojdwg

‘WY YHUM SWOY UCLIRUWLIOLUI SYi SIL 40D “PISSNISIP SPY SYs

oy} jo ss1dod [1pD) oAb suuy

_:

'sipak Juswaayal siy Buunp puiw jo sdpad
1910816 ADY [|IM 3Y SdupysissE BuioBuo yim D) Buiplaoid AQ JOYL SSASISQ SUUY ‘UMO SIY UO SUOISIDDP IUSWISSAUl 9PW O}
Buiapby jnoqo pariom AISA sI 8Y Oyl Suuy Po4 OS[P SPY [4RD) "sund ||ng Buo| Jayp dpog Bulwod pup suinjumop laxiow Bulnp
spuny A5inba 1o 1no Buirow AG 1oxipW ay} swyl o) Al P|NOM SOIIASP UMO SIY O} LJS] DYl PIUISIUOD S| PUR SUOISIIDP JUSWSSAUL




*s3[NJ WYNI4 Buip[olA s wuj ul yjnssu
M sgsod  aunyny poolosd of Jjuswauinbau
DId Y yam  soupdidwod  ‘A[puig
‘SIOISOAUL  WSYMIA0  of [puusiod  ayj
9ARY saunsopsip aaupdldnp pup xs|dwod
9s9Y| saInsopsIp A|sod pup pajedl|dwod
yum snpadsold pnposd ey sjuswa|ddns
IDIg ®Yr siuswsainbaa Aloppnbas isyio
30 by w Aipsssosuun uo Jo aaupdldnp
210 oy suswadinbes  uoypsuadwod

o|qpuospal, pup  isi| |pB9| ‘ebupi
pooig sppr ID|g Syt ‘pPIPpupis Jsaid4ul
159Q 9Yi ©Of uUolIPPP U] — uoISNPUOD)

‘pesosip a4p soupwioied
jusuysaAul syl lnogp  suoudwnsso
9|qPUOsSPal PUp Buuy Ag POPUSWWOIS
JUNOWD  UDRJIOP  SYi JO  JUSWYSOAUI
up  Buiwnssp  ‘Junown  Upjop . B Ul
pessaudxe spolnad upok-usy pup Jpak
-9Al} “I0DA-BUO IO} IOISOAU] JuUDWIBUSI
2yt Joj (sssusdxs Buypisdo Buipnpul
sisod uayjo pup  uousodsip ‘Bulobuo
‘uoyisinbop) §sod  pIo} 9yl Suuy  Aq
POPUSWWOIS 35S YPRD 104 SMOYS 1PY)
HPY D oudm 10D eplaoud Isnw duuy e

JuswaJinbal
Juononpord pjok,  WINIE Syt yum
PiJued pyusiod © Buyoasn ‘Up) jo
1SIS4UI JSOQ By} Ul JOU SUCHPPUSWWO
opW o} auuy ,96pINodUS o) pudl, oYL
SOALJUSDU} O UOLDSUSAWOD [PHUSIDHIP

*51500 sy Buipnpul
‘onpoid  BYE  UO  UOLLUWLIOUI  JUDAS]SU
a2y} Jo Aupwuwns sAsusyasdwod © sapiaoad
snoadsoad oy] | ro|qpuOsPal pup JID4,
9q isnw uoypsusdwor -sxuabl|ip anp Jayp
isjpep-Iaxoiq 9yl Aq pozuoyno  usaq
DADY DY} SIUDWISOAUl S|CRINS PUSWWOIDI
A[uo Apui JOSIARPD [DRUDULL ¥ — UOISN[PU0Y)
‘W04 JUNODI0 MIU Sy} ojul patpiBajul
2i0  saunsopsip  padinbss  usyiO
‘$§500 pnpoud jnoqo saunsopsip spnpRul
SS9Y]  SIUSWNDOP JO suuoy palpads
Lyjo 1o  sesnpadsoisd up  aswosnd
Syl O} PRJSAI[SP 9 ISNW SSLINUUD PUB
SOLLINDDS  INOGD  UOLPUWLIOJU] [PLISIDW e
spnpoud |[p o) uaalb Buyybiom jpnbo
YlM  ‘SjuswsoAul  yons o uoyonpoud
|pjo),, uo pospqg si uoypsusdwod

SAIPWIBYY |Sd

Elo] L]

mn1 Bulysixy

Gz 9bnyg
S 10T ‘vT 1equisidsg
uoHRUSIUIWPY AJLiNDSG sjijousg aakojdwg




‘950 siequsyy of 2UON QSYN 995 ¢

uolRIUNWWOD WYNI4 ©) 193lqns aq of A3l 240 sesnpadsoid ayi ubyl J9Yo BULISLIO SY) YIIM UOHOSUUOD Ul PIsN S|PLIBOW
Auy Buli9410 Sy} 104 JOINQLISIP 10 1aNSS| BU4 AQ PIPIACIA UODUWLIOUI UDY) JSY40 BULISIO IO SOUIINDSS SY} JNOGD UOHDULION]
Buiysiuing wouy wilg dy4 pue duuy fqiyosd AjjpoidAy sjusweeibo asayl ‘os|y Buliaijo Sy JO SUOLIPUOD PUD ONPUOD By} JSA0D
A|p21dAy pup sant WYNId PuUR OIS J8pun payo[nbal 210 sjusweaibo asayl Jo swudy 3y -aypdPuInd 0} JSPIO Ul Ou) JBJUS
isnw 1 oyl juswaalBo Buj|[es Yy 4O SWID) Sy} SISPISUCd uayy i ‘Bunisyjo up Ul uolpdpiupd ansind o} sepPIp w4 YL 4 O

*JSO2 syl dyIMIBpUN o) d|9Y 40 Buuipn.y SIyL S4B
Aow siosuods pnpoid JuswysaAy] -apiacid Apw BulIajo Sy 104 JOINGLISIP DY} 10U} UOLOWIOUI JBYI0 Pup loddns s3|ps SISPISUod
W] 9Y] "Pa19440 BuISqg SJUSWISDAUL DY} JO SDINDSL By} PUDLSISPUN ABY) JOYL DINSUS Of SOAILDIUSSAIAD S JO SPOAU UOLPINPD IO
Buupoay Sy} SISPISUOD OS[D W] BY] “(SUOHDPUSWWOIDL JO SSIISS B O} JUDAS[SI) ALJIGRINS SAIRIUPND PUR (19WoysND JR|MdLIRd
© 1o} S|GPINS S| UOHPOPUSWIWODRL 8y} “a1) ANNIGRHNS D14109ds-15WosNd ‘(SI0ISOAUl SWOS ISP 40 10 S|GRLINS S| UOIPPUIWWOISI
P “o11) ANjIgRANS SISOG  d|qpuospal sjusuodwod 93ay sPY (mojeq pessnosip) uoupBijqo ANjIGRUNS dyi joys pauipjdxe
SPY VYNIH ‘P48 siyk u[ o|ns AlIGRHNS YYNIH DYt $O uduodwiod SISRG-9|qRUOSDal,, Sy} 19pun BulId40 Sy} SOZA|PUD OS|P Wi
SYL "SIUSWISDAUL JBYIO PUR SiSMI} JUSLIISDAUl DIRISD [0S ‘S3I0U PSINPNILS ‘SOHINUUD S[GRLIBA ‘SPUNy [ONINW SD UdNS ‘SIUSWSDAU]
JUSIBHIP JO s2unidy dy) o diPpeds spappunis pup ssulepinb paidopr spY wild SYy] BulI®fjO SYi Ul JSDAUI UPD SIOISSAU
40y} spunowo syl 10 siofsaAul Jo sadAL Yyl uo pedwld oq plnoys sywl Aup asyleym Buuiuisiep pup ‘wild syt Aq K|jpuoipisdo
papoddns oq upd Bulidyo oyt Jayeym Buluipgiedso ‘sipsiow Buliajo pup Bulisyjo ayy uo 9ousbijip anp BulPNPUod S|IDUD
ssaoo4d siy]  Buneyo syt up spdpuand pinoys wuig Sy I SUIULISIOP of Buley0 up BulbNPAS 104 ssa004d PIZIPIOPUDIS D
MmoJjoy [duuosiad [pB3] pup @dupidwod ‘|puoypiado ‘uswsboupw Joluss payoubisep jo wos) o ‘wpiboid  spnposd mau, s uulg
syl Jspun e swolboud yons 1oy WYNI4 Aq papuswiwodal  seoyonad 1saq,, yim A|dwod o) paubisap som woiboid spnpoid mau
Siy]  “juswaa1Bo up ojul Jjud of Bulpsp 24049q sBuliayjo BulleA oy wniboud  spnposd mau, b paydopp spy Os|O Wild Y| e
*s9|NJ @say} yim sajjdwod sbunisijo ul uoyndiupd sy 1oyt sunsus
o} paubisep sainpadold pup sapjjod sppudosddn pajuswsidwl soy waid ay) “Bunayo ayl ul Bupdpiind Swily UC SUCHDLISD
pup saynp asodwi sajnt YYNI4 ‘sPulisyo jo sadAy uipped Joy ‘uolippr Ul Bulsyjo ayp oy pipBas yum uoupbijgo  2ousbijip
anp,, o Buipnpu) ‘Bunisiio up ul sppdpind o) JuswoaiBbo up ol BulisluS USYM SSIIGISUCCSDI UIDLISD UO SIXPL I9|PIP-I1aX0Iq Y
‘Buniagyo sy ur  sppdpiupd, of 10iNqISIP PRIUBISSP 10 JUSWISSAUL DY) JO ISNSS| Ui YLIM USWSBIB0 UD OUl P3UIDJUS SADY Oy
$19[P3P-193404q YBnoiyl AJUo S[GP[IPAD 34D A|[RISuUsb SJUSWSSAUL YoNs ‘AUSNPUL SDUINDSS SYL U] "SISWOLSND SH Of S[CP]IPAL SjPW
O} JUSWSBIBB AQ PIZLIOYIND S Wil SY} JOU} SJUSWISDAUL D13109ds 950yl A[UC PUSWWOIS PUB SSNISIP UDPD SUuy ‘(S|OR41uod Ssupninsu
S|QRLIDA U0 spuny [PANW SO YPNs) BULISIO SSILINDSS D JO IXDIUOD Syl Ul A[uo paJinbdp oq upd jpyl SILINDSS JO 9SO 3y} U] e

[0 of pepiAacid S2INSORSIP JUSWISSAUL SYL PUD ‘W14
Sy} pup duuy Ag PaAISdaJ uolpsuSdWod By} ‘0D O} SOPW SUUY UOLDPUSWIWOIDL 3yt O dUPISqNs Sy} o} Padsal Yum sjuswaiinbal
SoURINSUL B1PIS PUR YYNI4 DIS 4opun suoyosjold JoysaAul juppodw Anjd o) ul sBULIG J0D) Yim uolopRISIUl S uuy Ul 3BRIS SIYy]

9z 9b6ny
S10T ‘T sequaideg
uonpUSIUILPY AHIND9S spyausqg aakojdwg



PL 2SS 9

L LLT 3Ny VANIL 998 ¢

Sl O} SiUNOWD ISAO[[O1 By} 85nP28q AMR[MOIIDA ‘SUINESL JUSWISOAU] UIDLISD Bulwinsso ‘uLid) Buo| syl JOAC [PIIWOUOID JSOW YL
99 o} ipaddp pinom dnoisy pung yspSYLION Byi Ul ‘994 |-qz | BuloBuo pup ppo| so|Ps pus-juciy B SARA YPIYM ‘ssBP B40Ys
Y Ui 40y} pauluLIBIRp duuy “upjd juswslal S J9A0|dwe 5,110 Ul SUOHAO JUSWISSAUL PUNY [ONINW SYL YHM PIRIDOSSD 9SOy} SO
[[9M SO ‘S2IDYS PuNy JO SISSD|D JUBISHIP YUM PRIRID0SSH sasuadxa Jayjo pup sabipnyd sojps syl Buipnppul ‘spuny [oninw asay)
Ul JUSWISDAUL WIB-BUO| YiM P3IRId0SSD soBIDYD puUD $994 SYi POISPISUOD OS|O SUUY "NUSW S W4 J19Y UO J[GP|IBAD Spun} ay4
SR J[aM so uskojdws s 0D AQ Pa4940 up|d JUSWISL Sy} Ul S[CR|IPAD SPuUNy Sy} Jo SduPwWIoad [POLOISIY Pup saALDSlgo
JUSWISSAUL Sy} paispisuod suuy ‘spunj [pnjnw dnois pung ysesyuoN Puipapbal suonppuswwodss sy PBuidopasp u|
suopppuswwodal jo sadAl yoq of saiddo sjna Augrins s, vyYNI< “(spunj [oninw

payads pup Apnuup ayi Buown 9ouUp[Pq I1SA0|[04 Y4 Buln0]|0) uolppPUSWWODS) AB3JRIS JUSWISIAU] UL pup (dnoig) pung
ISOBYLION 3y} Ul spuny [PNINW JO SBIPYS) SBILINDSS 214109ds asoypund O) UCHPPUSWWOIS] B Ylog SSPJWOodUS SUCHIDPUSWWO23
S OUUY “SIUSWISDAU] PIIDUIPIOOD [PIaASs Buyp|dwsiuod ‘ABainiis juswisoaul up padojoasp usyl auuy 'soAlDS|go |[pISA0
S ]4PD) DAIIUOD PINOM JUSWISSAUL SUO OU DY} PSZI[PS1 dUUY ‘UOHDNLIS PUD SSAIDS|GO JUSWISOAUL S [107) POOISIapUN Suuy 35UQ
*DWODUI DWIS}I| 4NOGD WISDUOD § 1PD) JR|MILLIRd Ul pajou suuy

"JUDAS[SJ SISPISUOD Wil By} “JBWOISND BY} INOGP UOLIDUWLIOLI ISYO0 SO |[9M SO ‘uoipuwojul | opjold Juswisaaul, syl Jos[jod> o}
pauBisap usaq SPY WO JUNODDD MSU S U] SY] "WIO) JUNODDD MU Y} Jo uola|dwod ayl ybnodyl [IpD) 1o} uopuuoul ajiyoid
JUSWSBAUL P3P3[I0D §sily Buuy 3| ANNIGRLNS S wYN]d AQ paip|dwaiuod ss9ooid Syl Pamo]|o) SUCHDPUSWWODD] $ Suuy

(@]

uoppBi|go Aljigpiins ayi o jusuodwod Ay[Igins  diads-1awoysnd, ayi sopaljdwi AjupwLid UoPPUSWIOIS. s Suuy
‘siyt usAIb ‘@aoqp passnosip weabBoud  spnpoud meu,, sy Jopun uoypuIWISISP AN[IGRLNS | SISOQ Sjqpuospal, B Ippw APPR3IP
SPY WL SYi UYDIYM IO SJUSULSSAUL O} PILWI[ 940 SUOLDPUSWIIOIBL SBULY oo AHJIGRLNS SALDIURAL pup Ayjiqouns dpads
-19Wwodsnd ‘AY|IgpiINs sisRG-ajqpuosnal sjusuodwod 9aiyd soy uoupBigo Aujigpiins @yt lpyr pauip|dxa soy yYN|[{ ‘©Aoqp psiou
SO USYLIN "UCHPPUSWWOND SYf YHM UOHDDBUUOD Ul U0SIod PaLpIdossp 10 W]y Syi O 950dsip APW JSWOoISNd SYi Uolipwioju] J9yjo
Aup pup 22uUpIS|0} JsI ‘spasu Apinbl] ‘UOZIIOY SWilj JUSWISOAUL ‘OOUSLISAXS JUSWISOAUL ‘SAIDSIGO JUSWSDAUL ‘SNIDIS XP) ‘spasu
PUp UCHNYIS [PIDUDULY ‘SIUBWISDAUL JBYL0 ‘@BK s J3Woisnd 3y dpnaul of s ajioad Juswisaaul siyl "91joid JUSWISSAUL S 1SWOoISND 3y}
UIR4IBOSO 0} I30.q 1o wily ayi jo 2duabiip S|gpuospal 3y YBNoIYj POUIDIGO UOIDWIOLUL Sy} U PO ISWOISND Sy} 10} 9|gRNS
S| S2UINDBS 10 ALINd3s 0 BuiAjoAul ABSIDIIS JUSWISSAUL JO UOLODSURIL PIPUSWIWOIDL B {0yl SASI[S] O} SISP] 3|PUOSPaI D SADY
0} uosiad paypPOSSD 1o I|PSpP-IaoLq b saunbol BNt SIY]| co"OpNt ALIGRHINS S VYNIL YUM A[dWod Jsnw SUOIBPUSWWOdS] S SUUY e

Jnusw,, sy so sBuliaijo s[qR|IPAL JO ISI[ Syl Of si9jau K||p4ousab wul] ay]
‘2AlDadsIad siawolsnd SO [[am S ‘salpadsiad s Wiy SY§ WOl YIog ‘UCHRDIISISAIP SplAotd |[IM PUD SUCLDNLS JUSWSSAUl PUD
SIOISBAUL 4O ADLID UB SSAIPPL [[IM foys swly ul jutod Aup 1o sBuusjo jo soqunu o ul aipdpiind of sya9s Ajpiausb wig ay|

Juswsalbo Bujjjes ayi uj passalppe K[oidAy si Agpiqisuodsal siyt fyyNId Yim SipLISIoW asayy
Buijiy 1o} o|qisuodsar 2q o) so2u60 tojnquisip Yl ‘A[upuIpiO - siuswadinbai Buljly wyN|4 Of 1o3lgns oq osjp Apw pup s9|nJ

/T 9bny
§10T ‘pT tequaideg
uoupUSIUIWPY AHIND9G spipsusg 99kojdwg



‘0E£8T °INY ASYN PUR QL LG PUR ZZ LT ‘LT LT s8Ny VANI “Bre 83S o

"01TT 210y VANI “B78 ‘903G 4¢

*SRI0YS JO

Ayolow b Ag paidopp pup (J]YN) SISUOCISSIWWOD) SOURINSU] 4O UOHRIDOSSY [PUOHPN 9yt Aq padojasp uoup|nbay [SpOW SUOHIOSUDL| AJINuuy Ul AHIGRING 988 ge

TYET 2INY VAN 99S (¢

pUD S99} By} JO SSDUIID} Sy} JO MBIARI Y} 104 saInpadoid pun saPjod SUIDIUIOW WAl 3Y] 4, SOIULISWNDIID JUDASISI [[P,, JUNOIID
our MjRY A||pIBusb SPIOPUDIS  S|qPUOSPAL PUL AR, Sy 'sSBI0YD PupR S99 JUNOIDD SO |[OM SO ‘(SSOUDMO||P PUD SUOISSIIUOD
‘sdi>pipw ‘suoissiwwod +6°9) SUOLDSUDIL SDUIINDSS Yiim uoloauuod Ul piod uonpsusdwod jo sadAj SNOLPA 3yi UO SPIPPURS
(Olgpuospas pun Jipy, Buisodw) so|NI SBLINDSS 104S PUD SO|NI YYNIH 4O JupZIUBOD si wild Sy} ‘O|npsyds 99 si Buidss Ul e

*(SUINUUD S|GPLIDA 1O SPUNY [PNINW SO UYDNS ‘BUliSljO UD Ul PAINGLISIP SIUSWISDAUL
104 |POIdAL S SD) JUSWYSDAUL BYL JO JoNGLUSIP 10 J9nsst oYl A pIRd 940 JUSWISSAUL UD YlM PIJOIDOSSD SJSOD SUi JO SWOS
SO3UBYM UBwWoIsnd 3y} o) Appaldip pabinyd 10 JSWosmD B AQ pPaJindul Sisod Syi Jo swos oyl sulp|dxs pup ‘pspircid 9ojAISS
pup uoidpsuniy jo adAL ayi uo Buipuadap ‘parpsusdwod si uuld SYi YIIYM Ul SAPM SYL SSGLIDSSP 4nYdodq siy] “saiiAlRD Bujuado
JUNODOD UYHM UOHDBUUOD Ul ‘siosuods pun sispiacid pnposd juswyssaul yum siuswsBupiio uolpsusdwod BuipiobBai sainsoposip
SO ||@M sP ‘s9BInyd PBYPO[SI-JUNOIOD ISYIO PUD SS|NPSYIS 994 S,ULlld Syl BuipipBal 2inyooiq UCUPULION] UD BT 9ADD auuy e

saAlRiuasaldal pataisiBal sy of w4 syl Aq papiacad sipnupw ssupljdwod pup Buluipy syt ul pazisoydwa

si uoiqiyodd siyj  ,e-ooupnwioped a4ning JUNOIOR oful sOX L Uod]oid SYL LOYL JUSIXS S} O} JUSWYSSAUl UL UM POIOIDOSSD SJSOD

pup sea4 jo uoypsloid syt yqiyoad pjnom snyy pup ‘JuswiseAul up 1o Sdupuoyisd aininy jo suolpsloid Aup jo ssn syt ngiyosd
A[pisush sajni YYNI4 -ooupwiogiad juswisaau) Buipipbai [0 o) suoysipald Aup Bupjpw ploAn o) ‘YBnoyl ‘[nySipd SOM Suuy e

*SS1INUUR

O} {unAd[al syuswadinbal Buiunay ‘sBuiyy Jsyjo Buowp ‘A4sips Isnw suuy ‘quswjuioddp Joy Aypnb o] spuswwodal ays Alnuup

asoym Aupdwod souninsul dyi Ag pajuioddo si 3ys §i Ajuo [40D OF AHAUUD UD [[9S UPD SUUY g0'$9|NJ VYN[ 4opun pasodwi ssoy)

Of ID[IWIS SUOHDPUSWIWIODD AJINUUR 104 sjuswalinbal uoisialadns pup Apjigolns ssodwi sojnd @say] *AUnuup Sipipawwl wniwsad
aibuis o asoyoind o) uoyppuswwodss syt of Aldde yoym ‘suswaiinbal AL[IRUNS SDULINSUl S4DIS O} SALUSHO §] OS|O SUUY e

*I2UUDW PBDUR[RG B Ul sUoHdO SSPD puNny YL JO YOS pajuasaid suuy ‘10D Of UCHPPUIWWOISI
Jay Bupjpw uj siutodipalg abioyd s3pps 10} Ajjonb o1 A[lWL) pun} WS SYi Ul SIUSWISSAU] 9SOyl sulqwod {Il) pur sebipyd
S3[PS |PUOKIPPL BULLINJUL JNOYHM DU IBA0 S3SSPID [9550 Bulpuodsaiiod pup spuny o(dyjnu Buown SIUSWISSAUL SIY 940000l
(1) pIno2 [pD) 1oy} os saba)iAlid aBupyoxs Bulu9jo spuny JO A[IWD) SWRS SYI WOJJ SPUN} PUSWIWOIBI Of PSPIISP SYS "SIpak
JURWIDILBI SIY JO 954N0D Y} 19A0 dBuULYD JYBiw sOAIDS]GO PUD SPSBU JUSWIISSAUL S |10 1YL USAID ‘spuny [oninw Sy} ul pPalssAUl
SIUNOWID 3Y} Ul Wil ISA0 s3BUBYD AUD UM PSIRIDOSSD SIBIDUD Pup $99) Syl PaISPISUCD OO SUUY "JUNOIDD USWSIISL b
10} 3 PINOM SIUBLLSDAUL SIY JOY UBALD ‘s18AIDM 2BIDYD S90S AUD 10} S[qIBIS SPM 10D ISYIBYM OfUl POOO| SUUY . SIUNCISIP
abioy sojps 1oy Aypnb plnom oyl tuiod syr mo|aq isn| sunowip JUpjjop Ul SRIDYS puny [PANW Jo RS Syl suqyo.d
3lNI WYNId © smowy suuy ‘sabipyd s|Ps YL Ui suoldnpal JulodypaIq 10 AHRND PINOM PSUIGWO SpuN} PIPUSWWODS

8z 9bny
$10T ‘T +equaides
uoypusIuIPY ALINDSG siyausqg 9akojdwg



*UOLDPUSWIIODS JUBWISIAUL SYI YLIM UYL JSYLR] UOHRWIIUOD UCHDIRSURI) 34 YHM PSI3AISR
A|[ouwsio) 810 SBWBWOS pupb ‘5321n0s dlignd Woly J|GPIAR A[SUlNO. SJp sasnjpadsold oYL 9JOU M ‘AHIDPD 104 "EE4 | §O 40V SOULINDSS U4 JO G UOKDSS 995 4,

‘0E£8T 2Ny ASYN PUP QL LG PUP 0ZEZ ‘0LET S9INY VANIL “B'8 ‘995 )y

"1 JOJSDAUL BYY Ul S[PLIDIDW SYL PAAISIAI ASY} Jaylaym a40dipul o) jupdjiddo ayy isenbau A poidAL
Aojjod Apinuup up 1o saipys puny jo asoyound syl 1oy suuo) uoypdlddp sy} (sPPRAUCD AUNUUD JO 9SPD BY} Ul) Jainsul Sy} Jo
(sou1iNoas Jo aspd ayy ui) Joinqusip sy Aq paplaroad AjpoidAy aup iy JoisSAUL 9Y] "saiINuUUD paxapul Alnba pup sainuUR PIXI)
104 @pinb si9ing, p jo AidAlep ayi Buipnpu; ‘suoippsunal Agnuup o) siuswslinbal sunsopsip osodwi Pyl SORIS O JSquinu
D ‘S{DDIUOD BOUBINSUL JO SV Y} U] 7, 'snpoadsodd © AQ P90 ALINDSS O SSA|OAUL UOLIDPUSWIIOISI JUSWISSAUL 3y} 1 snpadsoad
D Jo AlBAlOp 8y} adinbas A|nIsush SMD| SOULINDDS |DISPSY SYI ‘SMD| SSLINDDS [PISPS) Syl O} Jo3lgns SIUSWISSAUl JO SSPD
3y U] ‘mp| Igraiddn Ag pssodw spuswalinbal S1NSOPISIP UCIIPWLIOU] AJSIHOS O POPUSIUL SI SHD| 10ISSAUl 3} JO AISAISP SBUUY e

's9|nt 9say} 4o suswauinbaa Buyybiam [pnbs pup uolpnpoud |pjoy
oyt yum Aldwod oy paubisep Ajjooipeds st woibold aAUSIUL YSPI-UOU S, Wil4 3Y] |, (SiuswissAul Auplalidoad Jog so sjusWSIAU
Aipjeudoad-uou toy Buyybiam awps ayy “o°) spnpouad [0 op usalb Bunybiam [pnba yum ‘sjuswisaaul yons jo  uoyonpoud jproy,
uo paspq st uoypsuadwiod syt 4 AJUO ‘SIDDLUOD SICOLIDA PUL SPUNS [PNINW SO UDNS ‘SIUSWISSAU UIKNLISD JO $9|0S 1o uolpsuadwod
DALIUDDU] YsPI-uou Juuad sajnt WYNIL spuny [prjnw Buipnpul ‘sBulieo SSILINDSS UIDLISD YlIM UOHDSUUOD Ul S{IJSUSg uolpInpa
pup Bujuipiy pup ‘JUSWUIDLISIUS Pup $31B ‘uoiipsuadwod yspo-uou Jo asn ayi Hwi| s3I YYN|4 swrdboid uolpsusdwod sAusIUl
s,uuld 2yl Japun Appiqibie Jay Bujuiwleep Ul Wil $,8uuy AQ JUNCIDD OJUl USXK} 9¢ OS|D P[NOM JUNODIID § [107) 1O} SUOLDDSUDIL Y]

*(s99y 1usbBp tojsupii-gns syt Jo suswArd poddns Buysipw syy jo
uoiod D SAISIBI JOU PINOM BUUy) Wil] By} AQ PSAI9ISL SJUNOWD By} JO Swos Jo 96nus2I9d B SAI9IS) PINOM SUUY ‘Ul SYI YHm
uswaaIBB s BuuY JSPUMN WUl SPULY AQ PI|PUDY D0 SWSY SS9YL SN SUSWN0P JSYio Jo sasnpadsoud jno puas of sARY
jou S0P PUB SUSIP S WY YL JO YIOD JO) SPIOIBI UNODDD 940IRdSS UIDIUIDW O} SARY JOU SSOP Spung ISOSYLION ‘A[[pa1padg
Spung ISPSYLION 3yt Of wlly sauuy AQ paplaoid sadja19s BULUNOIOD 19PjOYRIDYS [D9[40] O) S99} LUSBD USJSURLI-gNs Wl S dUuUyY
Aod spung jsoayuioN 9yl ‘Ajpuld nusw syl uo pausyjo spnposd syl jo ssusbijip anp Buiobuo sy Joj pup wiogp|d sbpisjouq
s,wiy 19y Buuipjuiow Jo [S02 ayi Jo swos J9siyo of diay Iy sjuswArd poddns Buyespw wily ssuuy Apd Aundwon) sosupunsyl
D9V Ui PUL SpunNd ISPIYLION 3Yi Yo ‘UoiIppR U] *Junoddp s 1p7) Joj paspyoind ssupys puny syt of s|qoajjddo sesy [-qz |
pup sabipyd sajps oy} jo sbpjussiad uodn pesibo up wuld oyl Aod pinom Jolnquislp pun} ayL ‘spung ISOSYLION Syl JO 9502 Sy}t
Ul w4 3yt And pinom Aundwon) 9auninsu] DY DYt ‘UoLDRSURIL ANNUUR Syl Jo 9sP2 3yl U] sjutod>pauqg Syl Jo 199419 Y o) anp
Hpd u ‘Ayinuup sy} uo uolpsuadwod Jo S1RJ BY} UPYL $SS] AJISSPOW 9¢ PINOM SSUPYS pun} [Pninw Sy 1oj uolpsusdwod jo 3104
Y| "JUSISHIP SID WYl Jo YR Jo) suswabupniip uoypsuadwod syl ‘suswnisul [PRULUL Jo $9AAL JUSISLIIP SUP Spun} [PNINW
PUD SSUINUUD Sy "SUCLDPUSWWOd3 J3y sjuswajduwl 40D JI Wil4 19y Wolj UoiRsUSdWod pPasng-ucldRsSURIl DAISI9) PINOM SUUY e

‘9A0qR passnasip ‘malaal wpaboid  spnpoud
mau,, sii Jo upd sp suswsbupuip uoypsuadwod Buljes Syl JO SSDUI|COUOSDSI Syl SIDPISUOD willd Byl ‘JojngLuysip 4o ianss
oyt Aq 195 si uoypsusdwod Bul|[ds sy} sIaym ‘sBULISO JO SSPD BY} U] "SIUNODIID IBWosnd Jsuipbp sassasso wal oyt sebipyp Jsylo

6 9bnyg
§10T ‘g sequeideg
uolRUSIUIWPY ALIND3S siijouag sakojdwg



D19 3yt Aq

ﬂvmmu_\»o._ﬂ joedl Jo adoos [YL UIYHM 3 O} papuaiul =10 ~._.CDOUUU %LOm_>—UU un uRyi Isyinl Pasng-uo|SSILIWOD B SZiIIN O} pun ADA0|[Od © D} O} SJIAPL Syt mc_va_UC_
‘uoypsusdwios 13y Buyseyp Ajpusiod sOLIAOL s uuy Jo [jo [oyl Bulipsy syl 10 Juswpda Yl 4O SBALPIUSSaIdal AQ SPPW SJUBWSLDIS WO PUBISIOPUN SAA 4y
"0LEY 2INY VINIL pup dS uoup|nbay ‘sny d|D 995 ¢y

{oN|PA J93I0W U0 SODIAIDS YL JO $SIXD U] Jou pup JuswAnd syj 104 SBUDYIXS Ul JOJSSAU] JUBSWISIILDI Sy}
0} papiroid sa01AIBS D1429ds Y JO DN[PA SYI Of UCHP]SI Ul SjCOUOSDSI S| JOSSO UD YHAM UOLDSUUOD Ul PIAISIaL uoypsuadwod Auy e

{10JSOAUI JUSWISIIDI DY) JO  ISSIDIUI [SSq,, Sy} Ul S 1oy 921ApL Bulplaoid
wouy JoSIAPD dy; jusraid Jou op pasodw) os suoypiwl Sy 4oyl  Buipul USHLIM D1409ds, D SIPW UOHNLISUL [PIDUDUL SY| e

3BW U SUCLIPUOCD INOY JI AJUO ING ‘DG Syl Uo A[SJ [JLS PINO UCLINLLSUI [BIDURUL} SY) ‘SUOSDDI ISYIO 1oy

10 {(Apnd paiyr p AQ sjuswApd usyio pup s894 [-qz | 3|y ‘sebipys so[rs apnpul of pauyep)  siuswAipd Auod-payl, swisuab ‘spnpoad

Aipiaridoid 210 SJUBSWISDAUL BYL IBYIBYM UO POSD( SIOISDAU] JUSWSIIDI Of S|GR[IPAR SJUSWISSAUL SHIWI[ UOLNIISUI [PIDUDUIL B J| “JOISSAU]

JUBWDINDI DY} JO SISDIBIUI 58], DYl DAIDS O} AIDSSIDOIU A|PUOSDBU SSSSPD 18550 Syl JO |[P OL 1oadsas Ylim SUOLDPUSWWODS) apUW O

SI0SIAPD sH [qRUD o}  YBnous proug,, si 1oy} suondo jo abun. o aplroid o) uoisdwaxa syt uo Bulk|as uolNfisul [RDUBUL B saJinbal 3D|g
SP ‘SaSSPII SO £ DYL JO [P JOU Y1 Jsow ‘saplaosd pup ‘Spiacid O PIZIIOYIND SI 11 ISYISYM JSPISUOD O PI3U PINOM W] BY] ‘OS|y

"UOLDDSURLY | ISBIDIUL §SBY,, 1DYL D4PNIDD1LS O} SURSW ou saplaold [psodoud syl ‘1|3y PRPLI-UCU O Ul [S3I4uUl UD oljojliod sty ul apnjpu)

(1) pup JUNOCDID ALOSIAPD UL UDYY JBYIRI JUNOIDD 9B0ISN0IC O SO SIUSWISSAU] JUSWSIISL SIY 24nionuis (1) Of ISSUaiul IS9q S [0 Ul SI Ji JI
‘s|dwpx® 104 *3D|g Ul POQLIDSSP $ISSP JBSSO €] Syl JO SUOC Ol Bulj|0) JUSWISSAUL UD Of PSJIWI] ¢ ISNW UOLLOPUSWWOISI § Uuy

‘Apipd Jaylo 10 ‘Aljud paip[o4 ‘a1p|1}j0 AUD JO UOLINJIISU] [PIDUBULL (OSIAPD Sy} JO

SISDIBJUI IBYJO 10 |PIDUDULL BY4 O PIRBSI INOYJIM ‘IOISSAUL JUSWSIID] YL JO SPIBU PUP ‘SSOURISWNDIID [RIDURULY ‘@URI[0] S ‘s9AIPS]qo

JUSWISDAUL BY} UO pPaspq S51049xS plnom uosiad uspnid o oyp Buljipasid usy sedupiswnDID By} Jspun sdusbijip pub ‘scuspnad ‘|
‘2a02 oyt Buydspyal | ssusiul §saq,, 5[0 Ul 9¢ JSNW UOHPPUSWWOda s auuy ‘@jnt Aljigpins sy yum Buikjdwod o) uoyippr u|

*A|PUSLLIUN-ISWOISND PUR JUSDLIDUL Yoq SI SIy| "$s9ss9204d a1oandas omy ol uoyniuawnoop Bulusdo

JUNOIDD JBWOosND syds AJjpuoidouny YIYM ‘UOHDPUSWIIOCIDL AUD JO SOUDAPL Ul PRYNDSXD 94 ISNW PRI oy} Usasmoy ‘[psodoiy
oyl Jopun -ssadoud Buuado unodop Syj Ul PSDNPOUIUL O A|QISUSS JSOW PINOM JoRJU0D JD)|g Syt ‘Sousniadxs iswoysns ayj uj

“MmB| Bunsixd yim podwod jou s90p 1o/pup s2401[dNp YoIYM JO SWOS ‘UOHIRIDIUL SIY} UO SjuswaIINb3I [PUOLHPPR J0 Jdquinu B dsodwr

PINOM JD[F SYL pp SPW [OT) SSOIOYD JUSWISDAUL YL YHm J2441p Apw uoypsusdwod iy 9snpdaq JD|g Aq paplroad jai1a4 syt ssainbau
pup jpsodoid 3y} Jspun AIRIPNPL YS|YT UL SOWODS SYs 0S ‘95uss YYNI4 SYi Ul uolppuswwodal B D) Bulpircid st suuy - 3D)|d

"WJo} Juno2dp mau oy Buys|dwod yim way) BullsISSH USYM SISWOLSND O} S2INSOPISIP 959yl Ino Juiod o) pauipy
uS9q SPY dUuy WIo) POLRIBSLUl JUSIUDAUOD P U] JSWOISND Yl Of POASAUOD SI UOILDWIOUI SYL Oy} 94ns pw of juswaaibp
JUNODD /ULIO) JUNODOD MBU BYi OJul S9DIOU syl pajoiBajul soy Wil dYl ¢, Adljod Ajnupuod sssuisng puo Aojjod AooAud
‘woiboud ¢ s,way syt BuipanBal soipou B s YINS ‘Bujuado JUNCIID JO SDINSOJISIP JO SODIOU JO AISAIISP Sy 24inbal SB|NI UIDLSD) e

0¢g o6y

§10T ‘T +oqueidag
uoupsIUIWPY ALIND9G syyausqg askojduyg



‘01CT 2INY VAN sv

P W
Byl ul saBUBYD AJIDP 4O JUNOIDD 23PL O MDY § 10D aepdn o suuy 9snpd Jsnw J Ajuanbai} moy yim sa[BBnus os|o w4 ayj
"SID3A BAlY PUD BUO SO fIoys so suoydsloid uo ApjR|oA topwW Jaybly Jo pouad b jo sadusnbasuod ay; (111) pup ‘eoupwioyad
$0 uoypslosd b uo ABaRIS JUBWISSAUL U0 jusweboupw s onposd B Ul SBUPY? P Jo 199442 Sy} (1) ‘sSSP 19ssp By} Jo SdupuLoIad
syt wouy Aupdyiubis sypiAsp oy spuswysaaul upjnoiupd (1) *Bre | ‘s|qpuospaiun, Jpaddp uoudwnsse up yons Sxpw ybiw
YBispuly Ul 1Oy} SBOURISWNID 4O SBUDL D JNOGD PBUIBIUOD S| 4NC ‘OSUSS JSOW DY} IPW SISSP[D [OSSPO 104 UINIDI JO SDIDJ [POLIOISIY
1PUL Suiys OoF paulpUl S Wl 3y ullg 2yt 1oy 2Busypyd b sp suondwnssp | S[qPUOSPS, JO JUSWAO[SASP 9Yi ‘S|PMO[|D JI USAT e

o SIUBWIISSAUL 1O} ddunwiotiad Jo suoiosload Buiiqiyoad sspni wyN[4 240]0IA o) Jpaddp pjnom LPY SIY] e

*PISOISIP 4R S2uUPULIOLId JUSWISSAUL DY
nogp suoidwnssp S|GOUOSDSI PUD 3uUy AQ PSPUSWWOI] JUNOWR IR[|OP SYi JO JUSWISSAUL UL BUILINSSD ‘JUNOW JRJjop P Ul passaldxs
spolad UpsA-us) pup JIPSA-9A)) ‘UDVA-SUC 104 IOISDAU] JURUWIBIND Syl J0) (sosusdxs Buypiado Buipnipul sjsod Isyio pup uolysodsip
‘Butobuo ‘uoiyisinbop) jsod |00} SYt SUUY AQ PIPUDWIWOIDI OSSO YIRS JO4 SMOYS IPYL LPYD B yim [4pD aplaocid jsnw suuy

31Nt YYNI4 Ag pasodwr spuswaiinbal  uopnpoud 0101, JO UOLD|OIA B SSNBD PINOM SIUSWISSAU] 9SO} JO UOISN|IXD 3L JISYIdym
pup ‘swiy} 13[PaP-idX0Iq AQ pauRUIDW sWrIBoid SAUSIUI [PDUOLUSAUCD WO PIPNPXS 94 ISNW SIOISOAU] JUSWSIIID O} POPUSWWOIDI
SIUBWISDAU] I3Yiaym uoysanb ojul s[> uoiiqiyodd siy]  RD JO ISSISHUL §SOQ Syl Ul JOU SUCLDPUSWWODS) PW o} auuy  obpninodus
O} pus}, pjnom ASyj JI SOAHUSIUI 1O uoupsuRdWod |PLUSISLIP ‘spipmB ‘sasnuoq ‘sposipaddp ‘spronb asn jou Apbw wil sy)
*UOLIOUIWLISISP [PUL SIPPIRA
0} 3|B6n.1ys ‘SUOLDIBPISUCY JSAUIIUD PUR uIRWOP gnd Syl ul SYIPWYDUSG S|RI[S] JO DUSSAP Byt Jo 9sNPd3] ‘INg uswaiinbal siyy jeaw
Ay} 2A9112Q PUL O PUSLUI W] DY} PUD SUUY "SUCHDISPISUOD ISYIO PUD POAJOAUl SsuadXa Sy) ‘UoIOPSUDIL S} JO 3wl ay} 1o AHINd3as sy}
04 oadsal yym SUoPUOD JaxnW Buipnpul 'SODUDISWNDII JUDAS|D || JUNOIIR Ol (P YIYM ‘S9[NI YYN|J 19puUn spIDpPUR]s  3[qouospal
pup iy, oyl yum ubjp op tpaddn Jou SSOP PIRPURIS SIYL 1O} DUOISUINOL SY] IOISSAUl JuSWRILSI Byl o) papiroid sadjAISs |plOL
Y4 O} UOHPISA Ul UoILSUSAWOD SILUOSPII PIIVXD p|NoM [9ssp Sy Jo Bulpjoy Jo 3Jps ‘Ospyoind syl Yim UOHISUUOD Ul SSLIUS pajp[al
Pup saipip ‘Wwayy AG paAledas 8¢ of paspdpiiun uolpsusdwod [P0} Sy I JBSSO UL PUSWWOIa Jou APW Wll{ Y} pup suuy
*SpOW S| UCIOPUSWIWOISS O USYM SIOISDOAUI JUSWSIILS] O} suolpiul|
40 3aoiou p apircid o) pasinbes aq YBIW Wil Syl ‘FDIF JSpUN PILWI 9¢ Of PIISPISUOI 3¢ P|NOM WOHR|d [USWISSAUl S Wil4 3yl 4|
'SPOBU S, JOJSTAU] JUSWIILDI B} Jo9W O} 5}3ssP Jo obupni proiq
AJUSILNS B PUSWIWODD JoU S90P (UOLNELSUl [RPUBULY YL Jou ‘A|GRiou) JOSIAPD SYi JI JOISSAUL JUSWDILSI SY] SSIJLIOU IOSIAPD SY] e

pup
{53955 3y} U0 Paop[d SHWI| SYi JO IDUOU USHLIM UDAID S 1OJSSAUL JUSWBIS] B} ‘USAIB S| UOLIDPUSWIWOIS JUSWISSAUl UD D10j3g e

1€ 9bny

S 10T ‘T +oquisidag
uoypsIuIWpPY AHINDag siysuag a99kojduwg



*1OJSSAUL JUBWD.IDY
3y} o} uoypBiqo |PB3] Buipulg JBYO IO PRIUOD USYLIM ALRd-L1) B JO WIS P SO UPY} JSYHRJ ‘Uuoldwaxs Sy} JO WISE D SO PIDPUDLS
AS9434Ul 4saq,, Sy} suolisod SAuDUIBYL 1G] Syt ‘[psodold oy jo spadsp [pPIpswWSL By} JNOYD SUISDUCD JNO JO asNPDag ‘uoldwaxe
uowppsuply pajiqiyosd  gsaiaiul 4s9q,, ayi ybnouyy papiroid si paopupis syl Ag paio|dwajuod SPIJUOD J0j INd dY|  SMD| SSIINDSS
[p42pa} J19pun Signdlddp spippupis AIDPAPL 0sSO 4Ng ‘YS[YT o {P)OF UOLRSS ylim Auo jou Lodwod o) PSpuUSiul I UOLD|NWIOS SIY|

‘POPICAR A|QPUOSDI 3¢ JOUURD SPI[JUOD UdNS
USUM [OD O] JUSSUOD PIWIOUL S [IDD) UIDICO Pup ‘3|qissod USUM WSY} PIOAD ‘JSSI94U] JO SPIJUOD [PLIDIPW SBPUDW PUR 9SOPPsi(] e

pup spasu 1Yo puL ‘UoLPNYIS |PIdULUL ‘S0URIS|0)
JS1 ‘s9AIORICO JUSWISSAU] S 0D INOQD ‘umoud] SI oyl uoypuwioul uodn paspg SousBljIp PUD ‘DI0D ‘DS YLM SDIAPD IPIACL] e

JssuBiul ISBq S DD UL PY e

3ysSNW W4 SY4 pup auuy ‘uoippuswwodal b Buipircsd ur ‘Ajpunuiodw) Isow “mpj Jo saipoq a|qraljddp
Jayjo pup 2dUSLIAXD IBWOISND YL YIog YUM ysow o} paubissp A|ooioods SI SALDUISYD INO SDIJUCD U] SAHPUWISHY [Sd

“19|p3p-Ij0iq 12d 0O0'0LSS ©6PIEAD of ID|g Aq paiinbai uold3|[0d PIPP Ay} 4O JSOD
Y pup “19[p9p-Ia30iq Jad 000'0L8$ 96PIBAD o} siuswalinbal SNSOPSIP ID| dY4 JO 4502 By} 49|PdpP-I0Iq 49d uolIw G 9BPISAD
o} juswaainbal ppajuod 3H|g Y jo uoupiuswaldwr Jo (502 Yy spsloud Jays| Syl oL payYdpUP Lodas SOIWoUodT PIOJXO SY]
*SSO| JDI0W B P3IBJNS ALY puw Buizyinuun of Joud aip 10D PINOYS ALNUUD S|GBLIDA 3yl Ul jusiayul Ssjuniond
[odpund jo uingaa syt snjd w4 Syt of pIod UOISSILIWOD DYy Yoq JSA0D pjnom 99} Ssusdxs pup Ajjopiow Syi ‘esupisul Jog
Juslp ayy of papiroid siybll s[gpnPA 10} SBUDLIXS Ul S934 JSPLI pup 994 asuadxd pup AjjpLow B 3BIOYD SIUINUUD S|OLIDA
‘BAOQD PISIDI SUISDUOD AJINUUD PaXI) PUL Puny [PAINW SY| O] UOUIPPR U[ zALNUUD S|CPRIIDA D JO |SOD |PIO} SYL 8¢ PINOM JPUAA

*210.4N220 JOU S| JPY} MY
P saplroid wWil4 Syl §I uoldpsubL palqiyosd o ul pabpBud SADY [|IM J9A IDPILUOD SY} JO DURNSS] SYi Wod) wips Jybiw Aundwor)
20URINSU] DGV PYM BUIMOW] JO ADM OU SDY Wil SY] "IS0D [P0} Syl ¢ Jou JyYBiw sIylL JoY} POUISIUOD §] NG JUNOWD [0y SSOISIP
pino> pun Aundwol 92uRInNsU| DY WOLL DAISISL [IM I YoNW MOY SMOU WIl{ DYl 9JIYMUDLSW “ulld 9yl o} pipd suoissiuwod
Aup 1o anpA uasaid syl snjd swysylf sy I19A0 iR o) sexpw JI sjudwApd oYy Jo anpA Juasaid Byl upy} SSI| 9q [IM PBAISIA
# wnjwsad syt joyy Buidoy si Aundwod asupansu|] DGy Yl 2AlNUUD wniwsid 9|Buls PaXi SYL JO ISOD [LIO) SYL 3¢ PINOM IPDUYAA e

2994 Juswabpupw si jo uoiuod o
Buiaiom Ajquarind si Jobounw JUSWISSAU] S,puUny Sy} JI OlpJ dsusdxs Buypiado syl 104 950 Wil] SYL P|NOYS IPYAA z0M0J asuadxd
Buyniado sy} up papappul Jou S0 YIIYM puny [RAINW Syl JO sisod BuipriL Syl JUNodDK ojul iR} o) palinbal aq Wil Syl pjnom 1o
asuadxa Buiiniado jus.ind oyl asn A[SISW WL SYI P[NOAA 99 PINom Buipjoy punj [PNINW © JO ISO0D [0J0},, SYi HOYM IS Jou SI }| e

:[04LU0D s ulld Y4 Jo apisino A[9Bup] si passanbal Buisg uoypuwIOUl SYL {OYL 190} SYL PUD SIOPUSA
wouy 3gR|ILAL sBuLaylo pub salIgRdRd sWalsAs Bulsixs s wlld Syl usAlb ‘opiacid of SAIsUSdXS pup [NDIIHP OS|O SI LPYd Y|

Z& 9bnyg
S1LOT ‘v Jequeidsg
uoupLSIuIWPY AJIND9G sijausaqg askojdwy



*S[PRAR 3¢ JOU P|NoM UOHAWSXD Y} “ISi1) UCISSILUIWIOD P BUIAISISU Ul [SS49U] S 9uuy sind poaisul UOLPBPUSWWOIDI
Sy} §| JuSWSINDI Ul SPIBU AJYuow S U0 INO S|4 OYL SWOodU] s9ppIdueb I 9snpdeq U0 ‘uoypdljisiaAlp juppodwi sepirosd snyi
pup ojjoj1od By} JO {531 SY} YHM PIID[DLI0D JOU DU SUINEDI S} 9SN29q B9 ‘JSSIBJUI §SSq S 40D Ul S| JUSWIISDAUL JBY} §I A[UO S[GP[IPAD 3¢
PInom alfod | |3Y POPRI-UOU B U] Junoddn 3BpIa30lq B YBNOIYL ISSAUL [10D) DY} SPUSWIWIOID SUUy J{ *SUISIUO0D Ssoy} aoijod o} pippupys
1s2434ul §s9q YL Uo A[ai pinom prajsul ing ‘sodAy Juswisaaul o|qissiwiad Jo isij |PBSf, B SpNPUL JOU PINOM SALPWIRLL |S4 dY]

"DUUY WO S|GB]IDAD S| UOLHOWIOLUL SIYL $OYL @DHOU UO [IRD) sind 24nsopPsip wloj-pioys 3y U Isonbai of [pLaiow AJUSIDILNS { PUL} OYM
SI0JSDAUL JusWSIBL O} AJuo uoipWIoUl sIYL Bulpircid JO JS00 By NDUL SISSIAPR JUSWSIISI ‘SALIDUWISYD [|S4 SYi JSPUM "UODPUSWIWODD
19y Uo S JY JI BAISIBI plnom ys uoypsusdwiod sy} jnoge  uoupuliojul dypeds IRD sepiacid suuy ‘Issnbas uQ

"J9RAIU0D JD)|g Syt Jo
suoypdldwod [pinpadoid ayt inoyim uodwsxa ayi YBNOoIyl Pa2I0JUS “JUSI Sy} JO ISSIDJUI JSOY DY) U oD Of JOSIAPP Sy} pup Wild 3yj Jo
Hpd By} Uo JUSWHWWOD juoii-dn up sBINLISUOD Os|P }| “Z-(9)80F 0558 "Bay VSIYT 4opun seuppnply upjd 1oy paiinbal sainsosIp ay4 jo
UOISIDA JOISDAUL [IRIDI BY] ST 41 ‘AJjouoyduny !siojsaAul of ssuppiodw so40a1b o 910 JOYL SONSS] DY} UO P3SN0y S DINSO[ISIP WIOH-LIOYS SIY|

*DAOCR PISSNDSIP SDUNSOPISIP Syt BulINIS) SISGOM S, W] SY} 4O UOIDISS SU} of ul] b Bulpnjpul
‘aBipyd jo s9uy ‘senss| osayl BulpipBaL UOHPUWLIOI PS|IDISP SI0W UIDLGO UPD JSWOISND B YdIYm Ag SupdW Y Jo uoudiosep v e

pupR {P3aAISIS1 SARY ASY] SD]AISS 1O SJIAPL
Sy} 4noqp suIedUod Aup BulpinBaI UOLNLISU| [OIDUPULY SY} JORIUOD O} 8SN UDD IOISSAUL Sy} SSBIPPD [IPW- Jo/pup Jsqunu suoyd v e

‘QyvI oyt 1o
SSPYPIPP HPBYDISNOIG S, VINIH YPNOIYs SIOSIAPD [OIDUDUL S PUR W] SYi YoipSsas APW SISWOLSND oyl Buiuin|dxe Juswainis v e

fuoypWIOLUL SIYyL Ul S9BUDYD [DLISIDW AUD JO Wil4 Sy} WOl O} UolPBI|gO S 10isaAUl

Y} jo uoupup|dxe up SO |[PM SP ‘S5OPSIP O] SO0y ADW ISWOSND SYI UOLPWIOLUl JUDAS|SM JSYi0o AUD pup ‘2ouUptd|o} Msu

‘spaau AlpInbi] ‘UoZLIOY SWii JUSWISOAU] ‘OOUSLIDAXD JUBWISOAU] ‘SDALDSIGO JUSWISDAUL ‘SNIDIS XDY ‘SPSSU PUR UOHRNLS [PIDUDULY
‘sjuswisaAul Jayio ‘9B s J0isoAUl Syt BuipinBal uoPWIOUL YiM Wil Syt Spiroid of uoypBi|qo S I0JSBAUl Byt JO uoUDUD|AXD Uy e
{I0ISDAUI PUD JOSIAPD [DIDUDUL ‘WY DY} UDSMIS] ISIXD ADW JOY4 ISS194Ul JO SID1JJIU0D [pLISOW AUup Jo uoidudsop [piousbB y e
{10SIAPR [PIOUBULL PUD WL 344 AQ pPaAI9daL 89 o} uolpsuadwod Jo odods pup ainipu sy Jo uoldudsop [PISUSB Y e

f1uswsbpbus
Y4 Jo uoupInp ayl pup ‘papiroid 9q of s30IAISS 9yl ‘sailipd Byl usemiaq diysuoyp|al ssauisng oy} Jo 2dods pup unjou SY] e
fJualo syl o WL Syt AQ POMO BURD JO PIOPURIS [SSIDJUI JSBC Sy} JO JUSWSIDIS Y e

1SOPNPIUI LOY)L JUSWNDOP SINSO[ISIP WLIO4-LIoYS
D sapNPuUl 1D 0} sapiAcid suuy spuswndop Buuado Junoddp Syl ‘ainsopsip S[Ps-jo-juiod dYi PUL PRUCD JDIg SYi JO PRSYSY|

£¢ 9bny
§10T ‘pg 4oqusideg
uopSIUILPY ALLINDSG slijausg aakojdwg



‘uonypiado
ul Aldwod of Aypgo s,uuyy ey Buiaosdwi
SJUNOJOD  JUSWSJI4SI-UOU  PUD  JuDWSJlSl
usoMmlaq  Aduaysisuod  sojowold  pup
uopdwexa oy Asups o) subsw I|gpijal
o soplroid Ywoouddo siy] — uoisnpuo)

*1S2I9JUl JO SIDI|JUOD
jouusiod jo paye oyl sypbuiu ol
pLISJLID paylads jesw joy) saunpadoud
pup sspiod jdopp ysnw wil{ SYy] e

2insodxa ApjIgpil|
JupdIubis of suuly suado A|dwod o} aunjirg
‘Aldwod o} supsw SAlUYSP ou S| USY)
YIYyM 104 suolipuod | pasog-ss|dpuud,
2I0  ‘mpp Buysixe  9oojdnp  spedsau
awos ur yiym ‘Bujobaioy ayj - uoisnpuor
SPARpURYS PNpuod jpipdw; o] auaypp
SIBSIAPR |OAPIAIPUL SH RY} 24NSUD,, puD
2194l Jo spijyuod |pusibw,, jo prduwl
ayi oebuiw o) paubissp ssunpsdoud

pun sspijod USHLIM paidopo

SDY | DYl JUDLIOM  ISNW WH] Syl e
*AHALOD JUSWYSDAUL SIY} O} JUDAS|S

mp| s[quayddn o yum  eoupidwod

Ul oS4 JOYL JUDLIDM ISNW Wil 9yl e

*S10JSDAU]
1O sisouslul 159G 9y} Yyum subyp ainjnuls
JUNODDD  PISRY-UOISSIWWOD D 4Py}
UOLPUIWISISP P PW [SNW Wil Y] e

‘Buippalsiu oq jou Apw
UOISIDBP §,|10D) O} JUDAD|D4 UOLDWIOLUI
DYoo pun  ISSU9uUl  JO  SIDIjUOd
[oRoW,,  ‘s99)  ‘SUBWISSAUL  nOgR
wil4 Sy} pup Buuy AQ SPOW SIUSWSILIS e

sjuswadinbaa  mo7 Bunsixy,,
o o p3lgns sup wil4 Syl pup Suuy e

S|lym  ‘ssusqul Jo  spIJuod  apBuiw

pup  suouopsuply  uswoisnd  asiauadns

o} paobigo B4 sully — uoIsSNPUo)
"sasnqp

io sapupnbaull  jusasid pup  poep
O} SJUNODID UBWOSND JO SUOLPUIWLIDXS
diponsd npuocd snw sl e

*S§O1[Ju0d
peipjai-uopsuadwod  Buuypbiiw  pup
Buiboupw 104 sopijod toyjo ubjuIPW Of
210 swuy ‘eouppInbd WYNId Of lupnsing e

SAOqR PISSNISIP
SIOPP) JSYJ0 Syl PUD  SUOHDISPISUOD
19A0][jod ‘Aupigruns jo MOJABI
© Buipnpul  ‘SjUNCIOD  JSWOISND 104
suoponsund) Bulrosddr pun Buimsiasl
Jo} sosssooid D SADY  JSNW SWII] e

‘uopwIoul 3|yoid
ISWOISND AJLIDA PUR UIRIDI ISNW SWil] e

‘sjuswauinbau

VINIL IEETI snw ‘suoisiroad
uoNRIYID aynds)p-a.d Buipnpu
‘uoyplUBWNIOP Pujusdo unoy e

*SJUNOJR [USWSUIl 10} sasssooud
[pads  Buipnpui  ‘SIUNOIOD  IDWOLSND
1o} sossaooid MSlADL SADY JSNW SWIl] e

SAHPWIBYY |Sd

D14

mp1 Buysixy

‘upjd JuswaIldl $,]10D) WOl JSAO PI||od

SIUNOWD LM $3UDYS pung pur Ajnuup ayj Jo aspyaind syl o) $9ss9004d 9yl SSIDILIUI PUD 10D 10} JUNODIR Y| up susdo ydym ‘wiid
Y4 O} UOPWLICUI By} SHWICNS Buuy "(SWJo) J9A0|[o4 ur[d juswsaiiial Bulpnpul) SWio) SNOLIPA PUL (USWS316p Junoddp 3yl ubis o) suuy
YHM WobD Si9sW [0 "SUCHDPUSWWOI2] 94l YHM PIDMIO) SACW O] SOPIDDP PUD UOHDUWIOLUI DYl MOIASI O SARP M3 D SPL [IPD i

7€ 9boyg

S10T ‘yT 4equaydag
uoHBUSIUIWPY AJLIND9G sjiyousg 99kodwg




‘0L LE Y VAN 93 o¢

‘PL 993G 41

*£-P /] Y 96ubydX] DIS 998 gy
89T 2Ny VINIH 23S 4

‘TLSY PUR 0L LE SNy VYN 23S op

SOUPPIOIIV Ul MBIABL B SIPNPUL SIYL ‘BUISS JSAO|JOI SYL U] o "SAOQD PSSSADSIP SUCHRISPISUOD ISYI0 Syl pup ALIjIGRHNS JO MSIADI
D Buipnpul ‘SpUNOOD IBWOYSND 104 suoydpsunly Bulrociddp pup Buimsiasl Joj sassaoold sApY of padinbas aup sIsjPap-iado.g

"PRI24US OS UOHDWIOLUI Y4 UO P3sSR 94 |[IM sWIB0oid SDUR[[ISAINS PUD UOISIAISANS S Wil Sy} SO ‘A|4991100 paIajud
3¢ uoypWIoUIl SIY} 4oL Junpiodwl ST i 4, S3INL DTS YHM JUDISISUOD ‘UOCLIBWIOHU} SYL Ul JOLID UD S| 313y} H Wl DY} OPJU0D Y 4oy}
Buysenbal ‘uolpWIOLUL JOYL YHM DDOU B [ADD) SPUSS PUD ‘WDISAS S Oul uolowIoul |, S|yold JUsWisaAuL, S [iPD) SIdiuS w4 dYy|

_:

3PP I40| B 1o 3piAcId APW 40D IOYL SUOLDNIISUT USILIM AUD UO $24n40UBIS JO UOLIODIILIDA 104 95N
04 SWRYsAs sy Ul Sanyoubis s 10D saunidoo wuiy 9y (40D of papiacid usaq spy Adod b oyl pup (Ul BULIBSP SH YHM Juswsa1Bp
{UNODOD UD SB SUOHIUNY O[O UDIYM) Wl DY Yim JuswssiBo unoddn up paubis soy (oD Joyl wijuod jsuuosiad paroubissp
‘sseo0ud Buiusdo Junododp s wuid Byt O 1R Sy “WLIO) JUNOIID M3BU Sji Ojul PoIRIBSUL S| JUSWSIB JUNOIDD S W4 Y] g, tUSIPD
QYL 0} JuswaaiBp Junoddp 3y Jo Adod p apiroad o) way syt asnbal sofNI HIS L4, "$9INPS04d UOLILILIGID INOGL SIUSIP Of papiaoid
9q s2INSOpSIP PayPads Joys auinbal pup ‘Juswsaibo Junoddo UR Ul uolsircsd uoupIgID aindsip-sid Aup a4pnBal st VYN

“JUNO22D Y} Ul ALALDR Sunin) Buliojuow jo
sasodind 104 JUNODOK JUSWBINSBI D SO JUNCIIR By} BPOD, PUP ‘SJUNOIDD juswWwailial 10} pajdopp spJopUL]s Syl JapuUn uolipwioUl
HUNOJOB YL MBIARI [Buuosiad pajpubisep JUNodID Y| UL 9 [|IM JUNODID S 10D DSNPI9q ‘9sPI SIYL U] “sjuswsaiinbal s wild syl
$O3W IBUMO LUNOIOD PUD JUNODID Y} 4i SUILLIDISP O} PIIS|[0D UOLPWLIOLU J2YIO AUD PUD WIOJ JUNODJD M3U Sy} mSlAa] [Suuosiad
paipubisaq spippuris pup sainpodosd suwag ayl o) jupnsind sjUNoddp Jswolsnd jo Buuado sy Buiroiddp pup Buimalaal
10 ®|qisuodsai |suuosiad pspoubisep soy wulg suuy  suoypinbBas pup so|NJ ‘smp| Bulispunp] ASUOW-LUD JISpun ALALDD
snopidsns Aup pun ss|n1 Hy4Q 4opun sipuoynu patpubisep AJjpoads AJLUSP! Of UCIPWIOLU! [UNCIID MIIASI JsNW Wil Jaqusw
D ‘UOHIPPR U] o, "tUNODID IBWOISND YO Jo |PAciddb pun malAal Yy Joj sassedoad SAPY Of wul Jaquaw b aJinbal sojnt YN

‘SUOLIDWLIIIUOD UOLDRSURL) PUR SUCDRSURI) JO

UOISIAISANS PUD UCKNDDXD ‘SIUNOCIID JSWOISND JO 92uRida000 Syt Buiuiaaob ssjnt YYN|4 pup IS si19B614 ssevoid oy ul days siyj

3pR.Y

1o sojdpuud sigounbs pupn ysnl puo uouoy
joIsWWod jo spappunis ybiy Buiaissqo

SAHPUIBYY |S] ERIT Mmb7 Buysixg

¢ 9bnyg
§10T 'yg 4equaidsg
uoupusiuIWpPY A}iNdag spyausg aakojduwy




Pr eSS ¢

*SUOIDDSUD.L} JDAC[[O1 PUD SIINODID Y| UC pPasndoy) spiodal uoldeoxe pup AJALRE unoddp
S dPD ©0f duaI9al yim ‘epnpul spodas asay] cwild ayk Aq popslle suoyopsupil jo sadAi ayi Aq paussaud sxysu eoopud
S9[OS SY} UO PISPQ suolRRSURI) JO swalpd 1o suoippsunly s|qpuolsanb Ajjpiualod Ajljusp) o) paubissp suodss uojdsoxe pup
AHALOD SNOLIDA 4O 33N Y4 BUIpN[DUL ‘SJUNOIDD ISWOISND JOJUOW Of S|OJIU0D PuR sainpadosd pajpibalul Jo Jsqunu b pajuswa|dwi
SOY ULl Y} JUSWSIINDAL SIYL USAID) | PSIONPUOD 24D SMSIADL UDNS USYM DUOP Sy} JO SPIODSI USHIIM UIDUIOW Of PUp ‘sasngp
10 saiIIP|NBBL JUSASId PUL DB1OP O} SHUNODDD ISWOSND O SUOHRUIWDXS dipoLad Janpuod of palinbal os|P 4D SISjPIpP-Ianjoig e

*SUOIIDPUSWIWOIDI 5, 8UUY 4O UOISIAISANS PUD MSIASI S, WII] DY) U]l POIOS|SI 910 SUOHLISPISUOD 3SAY]

Js2491U
4O spIuod obpupw Apadoid jou op oym seskojdws 1oy sjuswysnlpo uolpsuadwod apnpul joYL sassadold B pad dojpasg ©

pup {SpAd3)I| S,JOISSAUL UL Ul SIUSAS AlpInbl| AS3] pUNOID SUOHPPUSWILIOISL JOLUOW O

!spuswisBun i Bulbys SNUSASL Oful PIJISIUS SOY Wil Byl
PIym 1oy spnpoud so spnpoid Aipgsidosd jo ojps oyi 40j JosiApp up o} uoipsuadwod aaybily Buipircid wou) ulpaRy O
fadAy
apmiupd b jo spnpoad oy sabpustiad jnokod usybly epnpul jou ssop 4oyl pLB  uoypsusdwod [PANSU B UPUIDW O
‘qnpp uoiubosau o uy aypdpiupd o) Josiapp up Ajpnk (9) Jo ‘snuoq pus-dPRQ L SAISIBU O} JOSIAPD
up Apjenb (g) ‘pub uoypsuadwod s uounisul [pRURUY P Ul sbpusdlad noApd Jeybiy B ul lnsas (D) pInom JoYL ploYysalyL P
Buiyopoaddn si joys sAlpjuassidsaa passisiBal p Jo adupjaAIns pazippads shojdwe oyt wriboid Aiosiaiadns p ulpuloW  ©

. {s9|ps Ul @spaJIoUl [PUBWSDUI UL ybBnoiy
A|2jpuoiiodoidsip uoypsuadwod Usy Jo SIY 9SPSIdU] 0 SAIRLUSsaIdDI D S|qRUS Py sploysayl uolpsuadwod Buljpald PIcAY O

HPYL SIRIJUOD patp[al-uolpsuadwod
BuiBoupw pup Buikuspl 10} sainpadold puo sapijod USHLIM SUIDIUIDW Wild 9yl ‘S 10T Ul VINIH Ag Panss ISS4SLUl JO SIOI[U0D
uo podas p jo by u] seAlpjussaidal pausysiBal s puo uul{ Syl 104 IssuSlul Jo spjj4uod [puyustod Jussaud ‘Aisnpul sa1LINDSS
Syt ul ssoporad Bulpunis-Buol uo PasPY SR WPIYM ‘spuny [pAiNW 104 sjuswsBupiip uoypsusdwod sy oyl soziubodod wild 9y] e

SpUNd [ONINYY ISOSYLION Ol JUDAS|DJ SIUNOSIP
pup siAIM ‘spulodiypelq ojqralddo Junocdp opul S3pL plnom ssosold MSIASL Sy} ‘JUNODDD S [4PT) JO 9SPD SYi U| *SUOIPSULUY
10 S{UNOOD 4O sadA} IoNDHINd O} JUDAS[DA SB|NI JUNODIDD OJUl D] 0S| SBINP3J0Id MBIASI BY| "JUNOIOD IBWOSND SY} 1o djgpiINs
(®@4p)st (s)uolppsup) YL JI SUIWISISP ©) UOIIPWLICLUl JUNOIDP 3y} of paipdwod alp (sjuolppsupll ‘saunpadold MIlASL s Wl Syl
19PUM  SJUNOIOD JIBWOISND IO} PIDDLID SUCLDDSUDLL JO M3IASI D Buldnpuod oy ojqisuodssa |suuosiad pajpubisap sy wild 3yl
‘pasuswnoop pun pdpud paisisiBal © AQ pPaonpuod 34 ISNW MIIADL By "Gi~€ | S2UON Aloip[nbBay vINIL 40 so|dpuiid ays yum

9¢ sbny
§10T 'yg 4equsidag
UOURLSIUIWPY A41iND3G sjijousg sskojdwg



‘popirosd Bulaqg
SI 9DIAPD  IS2ISJUL §$DC,, UDYE JBUHO JOY) djs Sy dZjwiuiw o) pabpupw 8q plnom A3y} 4oys JSUIDL INg ‘S[QDMO[|D JOU 210 SPIOYSSIYL yons 4oyl ADS Of JOU S SIY] ,¢

PUDB {8[0A234I| SJOISSAUI UD Ul SIUSAS ALPINnb]| A3 PUNOID SUCHDPUSWIWODD) JOHUCW e

‘sjuswabupain Bulioys SNUSAS) Oful PoISIUS SPY Wil
Syl YpIym Joy spnpoud so spnpoud Aipgeiidosd Jo 9pS Sy} 10j IOSIAPR up of uonpsusdwod Joybly Buiplroid wouy upIRY e

‘adAy ipjmiund o o spnpoud oy sabojussiad noknd ssybly spnpul jou S0P Pyl PLIB uoupsuSAWOod |PINSU B UIDUIDW e

‘gnp uoiiubooal b ul aypdpiRd o) 1osIAPL UL AyPnb (3) 1o ‘sNUOG PUS-IPR P SAISDSU Of JOSIAPD
up Ayypnb (q) ‘pub uoypsuadwod suolnjiisul [PPULU B Ul 9bpjusdiad jnoAnd Joybily P ul Jnsal (D) pjNOM Py} PloysR4yL
o Buiyoosddo si oy sapusssidas paisysiBas o Jo edupjIvAIns pazipPads sAojdws pyp wpiboid Aiosiasadns D UPUIPW e

z<?SO|PS Ul @SPBIDU] jOIUBWSDUL UL YBnoay;
Aj@ipuoiiodoudsip uoppsuadwod Jsy 1o siy 950IoUl 0} SAlLIUSsaIdDl D S|gPUD JPYL SP|OYSDIYL uoupSUSdWOD BURP3ID PIOAY e

:uoidwexs ayy
AJsyps o) Juapipns 89 APRIAXS pinom uounsul [pRUbUY B AQ sainpadosd pup sepijod Buimojios ayl jo uoldopp ‘Uolppb Ul

ulod joyi UC UCHNILSUL [PIDUDULY YIRS AQ SUCHPUIWLISISP (9]qRISSIUOD pup)

aundos a4inbal jou S0P §| PIPPULYS [SSISU] IS9P O YUM Judjsisuodu; Jou aip siapiaocad pnpoid pup sadAi onpoid Buown SIosIAPR

PUD SUOHNYISUI [DIDUDULY Of UOLPSUSAWOD U SUOHRIIDA JRY} UCLDUIWISISP © Uo Pop2IpaLd 5| uodwaxa  Isaialul 1534, Yt ‘SALIPUISY L
IS4 @yt 12pun  "IDIg 9yt jo Yorouddpo  paspq sojdipuud, Yy AQ paIpaId SSIE YL SPICAD SALDUISR INQO  SARDUWISHY [Sd

Juawalinbau siy} A4sips seanpadoud

pup sapifod sl JSYIBYM S 40 SI WY BY| |, 'SPIOPUDIS JoNPUod [piRdw] O] 919ypR SISSIAPR [RNPIAIPUL SH IPYL S4ASUs, pup  IsaJ3iul jo
SPIuod [pLBPW,, jo poduwl sy ewbuiw of paubissp sainpadoid pun sepijod usym pardopp SOY H IPYL JURLIDM [SAW Wil{ 9Y]

*ORIUOD JD)|F Byt Bpun 2insodxe of wil4 Y pup suuy sesodxs Ajjpuusjod

— uolop jo bl apald Aup Joj opircid jou op WIYM SMBR| Buipnpul — ISUS SIYyF Ul POQLIDSSP SMD| JSYI0 SYL JO AUD JO UOHR|OIA
SIWIUIW 3P B UBAT “AUALDD JUSWISSAUL SIYL O} JUDAS|I M| d|qoaddp [0 yim aoupijdwod uf S| I Loyl JURLIDM fSNW Wiy ay)

*10JSSAUL JusWRIlSI B AQ UCIPD dipALId

D Ul Jo uswupdag sy Aq passanbB-puodes 9 UND UCHPUIWISLSP SIY] "SISSISLUl [PPURULY S W] 3y} 0 S Suuy Jayle of pipbal inoyim

pup jsalaul §saq s [I0D Ul SPM spund jspayLIoN aspydind of uoispap Sui pup Aupdwol) 2dupinsu] DYy wody Alnuup paxij wniwaid

9|buis ayi aspyoind ©f uoIsIDOP Yl USACHOS WY SYi JO UOHDPUSWWOIDI S OUUY JOYBUYM O} SO UOLDUIWLIDIOP © 9XpW OS[D Jsnw wil]
Y| "SIOISDAUL JO SISRUBDIUI 1S DYt YUM SuBl[D 2InJONJIS JUNOIDD PISOC=UOISSILUWOD B [PY) UCHPUIWISISP B PW [SNW wul4 Sy]

JS11 [PLIDIOW 1D SIOSIAPR PUB SW SSARS] 40U} Jauupw o Ul sjuswalinbal Alojpjnbal [puolippo

934yt svonpouiul IDIg ‘esimIsyIO  Buippsjsiu oq jou ARW UOISIOBP §,[4RD) Of JURAS|S] ISYIO pUp _ISDISJUl JO SIDI[JUOD [pLIBIPW, ‘s9a)
’SUBWIYSDAU] JNOQR W4 YL PUP Buuy AQ Spouw siuswapys 1oyl Buliinbas Ag mp| Buysixs soealdnp 3o|g posodoud oyl gdIg

/€ 9boy

§10T 'yg sequaidsg
uoupSIUIWPY ALINDG sjiyousg 9akojdwg



*J UIRIgo Apw |1pjep Joipalb

Bunsep 8soy] “siojseAu || o} paplaoid

9ID  SBUNSOPSIP 4SOD  MOT — UOISN[PUO)
‘jsenbal uo 9|gpjIPAL
sI Josiapp 8yi of pind uoypsusdwod
Y4 {1071 l9puiwal SAlRLIDU
D epnpul  0s|P  YIYM  ‘sjuswaipys
JUNOIDD [PNUUD  SIDWOISND UO paiodal
210wy dyk Ag pabipy so9) |plo)

ay} ‘paplacid Appaajp jou Jusixe 3y1 o] e

99 IsnW HOY> SUnsopsip 9|Ps jo juiod
SUi VY| SYi ISpuUN SIUSWISDAU USDIMIS]
19JSUDIY 10 SIUSWSDAU] [RUOILPPD oW
O} SOPIISP JOJSIAUL JuSWweIUSI YL |
‘poriad ayi Buunp

Wnoxp syt Aq py Jo  paspoydind
‘PIOS J9sSO YIS Jo Jnsad B sp Aupd
Aup woly Appadipul 1o A[d34ip uoiniisul
[OIDUDULL PUD JSSIAPD SUi AQ PaAIoad
uoypsuadwos jjo 4O JuUNOWD Ipjjop |BIO}
syl pup poued syt Buunp [unodp By}
Ag pIsy 1o paspoyind ‘pjos jasso Yops
o} padsar yum Apoadipul 1o Apaulp
piod sosuadxs pup s99) ||p jo Unowo
ID|jop [P0 Byl Ylim Buojp — sjuswaipis
unoon  Aupsponb sy u pspnpul
usaq AppaJ|o SPY [Pyl uoupwiIoul —
ao1d 9ps 4o aspyund parp|e4 9yl pup
JUSWYSDAUL JuSWSIIBS Byl Joj PloS o
pasoydind josso Yoo Bulsl] juswalpis
|PAuUR UD  SIOJSDAUL  JuswSUled
O} PUSS JSNW JOSIAPR 1O wll{ 9y]
sjuswaainbas  mpo7 Buysixg,,

Io o p3lgns sip wil4 Syl pup suuy

*suoopsun.y pup sbuipjoy

JUNOJOD U9yl UO  uolpulIojul  paplrcid

A[PUlNOl IO SIOISDAU| — UOISNPUO)
*isanbau uo suolpnbau
O} 9|CP[IPAR UOlPWIOLUl SIYL jPW of
PUR ‘SUCLDDSUDI] PUR SIUNODDD J9WOSND
BuipioBal suswsaainbai | spiodal pup

$}00q,, [PUURSNS O} [oalgns oup swilld e
*sajupdwod soup.nsu} Jo siaplaosd
pnpoad  wody  spuswapls  olpoliad
SAI9D94 OS|P Apw A9y| "JUSWSIRIS Sy
Aq pai12A0d pouad sy Buunp AjAlRL
PUp SJUNOOD 19y} Ul P[OY SSIIINISS 4o
SON[OA 9y Buimoys SjUSWSINIS JUNOIID

Alspipnb  SAl9291  Jsnw siswolsn) e
*SUOIIDPSUR.I)

JO SUOHDULIIJUOD SAIDIS. [SNW SISWOISND) e

SAIRUISEY IS4

DId

Mbpq Buiysixy

"SUOLDSUR.L SIY JNOCD SDUNSO[ISIP JDYI0 PUD SUOIIPWAIJUOD SSAI®IDI [IRD) G

"SMD| 350y} Japun papiAold saipawsl syl of

SMB| 3[qRoIddD J3YI0 JO JUBWSDIOLUD S} SDARS| OS[D SAHRUISIR |S4 9yl -juiod siyy uo spuswalinbal [PUOLIPPP ou sasodW] SALDUISYP
[Sd Sy} ‘SIOISDAUL O} SUOHPIIUNWWIOD JO JUSIUOD PUD ALDDISA 9Yi JO SMP| JOYIO J9pun uolp|nBal SAISUSIXS Syl USAIB ‘Ajjpuld

*jsaia4u)

40 spijpuod sbpunw Ausdoid jou op oym seskojdwe Joj sjuswysnlpo uoipsuadwod epnpul oyl sassacoid Bp)y pas dojoAsq e

8¢ 9bny

§10T ‘vz 4equsidsg
UOHRUSIUIWPY ALINDSG siiyauag sakojdwg




"0L-901L 2Ny #Y 9BubYXT DIS o

"Popiacid A|snojaaid jou i ‘UOHRWILIUOD Sy YUM POIDAIISP S PINOM $35ND9dS0IY ¢g'SUSWNDOP
9soyt ul sjuswWABUPLID uoyPSUBAWOD UOUNLUSIP SYi JO DUNSOPSIP UO K94 URd A|pisusb J9|pap-iadoiq oy ‘juswndop Buliayo
Jayjo Jo snpadsosd © AQ paiojo SOULINISS Ul SUOHIDSURI} JO 9SKD BYL U] "SUCHODSURIL Syl BUIDS}S YlIM UOLISUUOD Ul sully 3Yi Aq
paAladal uoypsuadwod Jayjo pup sdniow ‘s994 ‘SUCISSILWOD Of BuljD|S. UCIILWIOJUL SSOPISIP O} Pa4inbai OS|0 3ID SUCHDWIIIUOTY) “SWID)
UOIINDIXD PUR SIDPIO JO UOHNDDXD SYi JO SIDWOISND AJHOU O} SISWOISND O} SUOHDULIJUOD Ysiuing of palinbal aup sis|pap-iaxoig

"PR109443 S0 SUOHDPSURLL IS4 SJUNODID JIBY} JNOGR SAISID4 O} SNUIUOD UolPULIoUl Byl sap|nBas mp| Bulsixg

*SI0JSSAUI PROJISAO PUR W[SUMISAO Of Aoy
pup  ‘Ajsoo  ‘xojdwod aup  syuswadinbai
BINSOPSIP  |PUCIHPPY —  U0IsSAPU0)
‘poosjoid s; Aopald Jswoysnd
sp Buo| os uoupwWIoUl SIYL JO [P IO
Aup asopsip Aprgnd Apw juswppdaq
3Y] pPALNDO §I YPIYm Uuo PP Syi
pun Jaupenb syt Bulinp ojjojuod s usjp
9yl WOi} 10 O} MO|} YSDD |[OUIDIXD
yoos (p) pup fojjopod sjusip sy} jo
an|pA Jsppnb-jo-pus ayi (o) fojjopiod
Suslp syl Jo  SnpA  Jsppnb-jo
-Bujuuibaq sy (q) ‘1esiApe syl Jo swpu
Sy} (D) :[DA9| JOISDAUl JUSWSIIISL BYL D
Buimoys uonpuliojul splaoad o) ispep
-ijoiq p ysanbas upd  Juswppdsq
2y| ‘eoiou syuow xis uo juswppdag
ayi o} uowonpoud spuad oyl wioy
O Ul ‘UIDUIDW SNUW SUOIINJLSUL [PIDURUIY e
*51500 Ul 9BUPYD |PLISIOW
D U23Qq SOY DU9Yl 4 IO SIUSWISIAU
usamleq posspd 2ARY syiuow
SAoM} J1  (suoudsloud oyr dojaasp
O} JUNOWD ID4SUPIL DYl IO JUnowp
juswisaau; mau ayr Buisn) psonpoudau

6€ 9bng

§10T ‘¥g 1equaideg
uoHpDUSIUIPY ALLINDSG sijausqg 9akojduwyg




'€-p/1 B[Ny Py 8Bupyox] OIS 89S /¢

0128 3INY VANIA PUP $E6 | §0 1Oy SBUDYIXT SBLHINDBG BYL 4O /| UOHDSS 3G o¢
‘6101 @2uoN AiopnBay YINIL 89S ¢o

*OPET 21Ny ASYN s

usaq Appal[p sPY Py} uoypwiojul — d1d 9|s 1o Sspydind PIID[AI Sy} PUD JUSWISSAUl JUSWSIIDL SYi U104 PJos o pasoydind [ossp
Yora Bulsi] “IR3A YOS JO PUS By} JBYD SAPP Gy UIYHM ‘JUSWSIRIS [PUOIIPPL UL 10D O} PUSS JSNW Suuy 10 Wil4 a3yt ‘IDig J8pun

*SIOISOAUL JUDSWDISI Of SN[DA YPINSUSWIWIOD JO 3 O} A[S|I|un SI JOY} JBuUUPW
O Ul ‘SINSOISIP PUD UOLIS[[OD UOHPWIOJUI UOHOPSUPL-isod Jo 450D By aspaidul A[jpLISpW plnom 3D|g ‘posodoisd sy *3oIg

£¢ SpPAodal s w4 ay; BuipanBal sioip|nbal wWody suolsanb 19Msun oOf SJGP|IRAD
] PUP ‘SPJ0d3L PUR SHO00Q [P JO SDUPUSIDW By} U0y dfqisuodsal s; oym [pdipupid | spiodal pup sHooq, P pajpubissp spy wdid ay|
Aaoyino SAULBYSSAUL 0§ UOWDDS YSIYT Si ©4 jupnsind juswyindeq sy Aq malaas Alojp[nbas |nbulupsw pwiad pup spuswalinbau
953y} A4SHDS JOY4 SPI0dDI PUD SHOOC [PIURISGNS SUIDIUIDW Wl Y] oo 1s9nbal uodn MajAsl 10 sioONBaI Of S|GP|IDAR UOIOWIOMUI SIY4
PW O} PUP ‘SUCHIPSUD I} JBWOISND PUD SJUNOIDD IBWOISND Of Bulb[Dl SPIOd3J UIDIDL PUR 31P3Id o) palinbal alp si9jpap-Iaoig

*SISWOLSND O} SBPIACID ] SJUSWDIRIS JUNODID PILOPIOSUCD SY} Ul UOLLDUWLIOLUI SPNJDU] URD W] YL JOYL 05 Wil{ Y4 O}
UOLIOUWLIOLU] JUNOIDD By} Jiwsupl) of Aundwor) aduninsul DY 404 paBup.LID Wil Syl ‘UCIIPPR U} soAlpluSsaldal S| Of Juss 3¢ sad1ou By}
0 s31dod jpy} paysanbal pup ‘SISUMO PRIUOD Of SEOIOU 9sBYL SPUSS AUDdWOD) SDURINSU[ DHFY HOYF POWLIIUCD W4 Sy} ‘AHNUUD Sy 1940
o} Aundwo) aourinsu| D9y Aq pautoddon Bulwodaq Jo sso0ud 2yl jo Lipd sy "SIDRIIU0D SDURINSUL JIDY) JO sNiRis ay} BuipipBal sisumo
$oR4u0d o} (K|pnuup A}jpoidAy) A[[poipoliad uolpwloul apiacad of siainsul S4INbSI $SSYDIS SNOLIPA Ul SUOLR[NBS SDURINASUI DIRIS

*SIUBI[D S O} 19440 0 BUINUILLOD SI WI4 Syt oYL $S111IND3S 104 spiodal Jap|oyaipys pub sasnppadsoid
0} sayppdn SMIIABL WIL4 S SUUY *ISNSS| Y} JO JPYSQ UO Ssjuswelpls pup sosnpadsold sy jo AIsAl@p 8y} Joj d[qisuodsas aq Apw
19]P3P-Ud0ig B ‘sBDUBISWNDID YL uo Buipuadaq "sispjoyaipys o spodal [PNUUR pup sjuswaLRls Axold 9Aleda1 Apw saliNdas Ainbe
papraL Apignd ul JOJSSAUL UD PUB SISPjOYRIDYS Of spodal [PNUUD-IWSS PUP [PNUUR PUB sasnpadsold of sapppdn sSAISD8U J0ISSAU] puNy
[oninw B ‘9dWPXS 104  “SIUNOIID JIBY} U] SIUSWYSSAU] JO SI9NSSI Y} WOy A[jodlpoliad uolpWIoUl SAISIa) OS|P ADW SISWolsND

¢c™OURPING YN YHM JUSIsIsuod Bujpos|siw
JoU PUDR 3}PINDIV ‘IPJ|I S] SJUBWDIDIS JUNOIDD P3P PHOSUOD SY} Ul UOIRWIOLUL Syl Oyl S4nsud of 9op|d u) sjoapuocd pup sainpadoad ‘sspijod
paidopo soY wild 9Y] "SiuNo2d0 AIOSIAPR PUD SIUNOIDD PIDD JIPS4d ‘SJUNOIOD BUDPSYD SO YoNs ‘SUOINLLISUL [PIDUDULY ISYI0 Uiim uipjuipw
Aow JUSIP Sy} IOYL SJUNODDD ISYO J0) UOHDWIOLUL JUNOIDD OS|O NG JD[0OP-I9)0Iq SYI YlIM JUNOIDD $JSWOISND Sy} U0} UOLDWIOUI
JUNODOK A[UO JOU JUSWBINIS SUO Ul S4OPIOSUOD Oy} SIDWOSAD 1I9Yf Of SJUSWSIDIS JUNoIOD  PS40PIosuod, aplaoid of saAipussaidal
S sHwiSd OSjP Wil 3Y| ‘PRISAISP A|SWl PUD SL0INDD DD SIUSWSRIS JUNOIID YL Oy WIJUod o) sjodojoid HPND pup SjOJIuod
SO [[9M SD SjUSWIBINS JUNODID JO UOHNQLUSIP PUD UOID3ID SYi JO) MIOMSWDI) SOUBUWISACE D SUIDIUIOW Wil{ Syl ‘SJUSWSILIS JUNOIDD
Byl Jo AULA|I9p A[owyl pup AdRINDOD By J0j dfqisuodsal supwsl Wild Sy (PYL BulMoud| "SIUSWSIRIS JUNoddp splaoid of wiyy Buupspd
sii 1o} pobupiip spy ‘sispop-ioxolq Aunw I ‘Wil SBUUY L lUSWSIRIS Syl AQ paisAcd pouad syl Buunp ALALRD pup Sunoddn
Y Ul PIBY SBUINDDS JO SBN[RA U} BUIMOYS SIDWOLSND 1I9YL O} SIUSWSIPIS JUNoddp Apsupnb puss jsnw A[[pisusb sis[pap-1ajoig

Oy abng
§10T ‘g 4equeidag
UOHDUSIUIWPY AJINDaG sjlyousg 9ako|dwg



ypd-9egz/spd/Bionrmma/ /:duy 1o sjqolipAw (8007 ‘6T 15nBny) £0-8Z-/S "ON a]i4 ‘saiundwon juswisaau] juswsBouby pug-usdQ pelassibay
o} uond AtsAleQ@ sndads0d MSN PUR 24nSOPSIC PE2UPYUT ‘ISUST JUSWWOD) ‘PIay UPLIG @ UD|JIWOW SLIDY YpdinyTsyead AU 90 ida /ypd /Bactormmm/ /1 diy
10 9|qp|AR (900T7) NOILYWIOIN] AN TYNLNW 404 SIONT¥IHIdJ IOLSIAN] ONIANVISIIAND ‘@ininsu] AUpdwoD) JUSWISIAY] ‘SI9CUIDYD)-PIBUOST DLIOPIA 9 ISOA
RIPURS (8661 ‘S 1 YIPW) £1§/-SE "ON 9sP3[2Y Oy 9Bupyoxy ‘ssiupnduio)) JUsWSSAU] JUsWabpuny pug-usdQ 104 uoydQ ainsopsiq MmaN BNy [Puld “Ba ‘898 4

S
*Jsonbal uo 9|qR[IPAR S| Suuy o) pipd uolPsUSAWOD 3YI IPY) JSPUIWSI DALRILIDU B SSPNPRUI OSIR UDIYM ‘LUSWSL0YS

HUNOJIR {PNUUR $ 110D UO pajiodal @1b wild sy} Aq pabioyp $894 040} Y} ‘paplacid Apnai|p JOU JUDIXD 9yl O] "SIOISSAUI [IDID4 Of [N4asN

S|PHUSSSD BAIJODY}D-1SOD Y} O} spuswW4INbSL UODOSULI=SOd [OJUSWISIOUl 9SSY} SONPSI PINOM SAUDUWISLD INQO "SANPUWIBHY |Sd

"000°00Z
40 so1wouod] ployxQ Ag pasjosd 1500 360ISAD UD 1D ‘SIK9K XIS 4oy IDIg YHm Soupijdwod jo spuodas dosy isnw w4 ay| ’
‘Aopapid pipp 4o suolisanb Ssipbd pUD [SOD [PLISKOW P 1O OS[P “DIS YL PUL VYINIL
Aq paiinbal 350y} PUOASQ SPIOIDI [SAS[-JUSWISSAUL PUD -JUNOIID DAISUSIXS UIDJUIBW PUL dzZIjpuolpIado o} wil4 sy} sedwod juswalinbal
$sanbas pIEP JDOIg SY| POLINDI0 I YPIYM Uo dpp oyl pup Jspirnb syl Buunp ojjopliod sJusip Syl WOL4 O Of MO} YSPD |PUIDIXS
Yona (p) pup ‘ojozuiod s usip syl Jo SN|PA JaLpnb-jo-pus ayi (o) {oljoyiod sjusip syl jo anjpA 1aupnb-jo-BuluuiBaqg sy (q) Lssiapp
YL JO SWDU DY} (D) :|OAS| JOISOAUI JUBSWSIYSL By} 1O Buimoys uoibuLIoju] aplAcsd o) 19jpap-iaoiq b isanbal upd Juswpdeq ay]

*$JS02 Ul s9BUDYD [PLIBIDW OU UD3Y DALY 49y}
$1 uaAS (suowpaloud sy dojPASpP Of JUNOWD 1SJSUDIY SYI JO JUNOWR UOUNCIIIUOD mau yi Buisn) padojsaspal pup paonpoldsas aq o4 pasu
1M LIDYD 8y} ‘passpd SADY SYUOW SAJDMI UDYL 210w §] PaBupyd AJ|RLSIOW JOU SARY SISOD 010} PUD Syluow SAj9MmL ispd ayi ul papiroid
K[snojasad som oy syt 41 Pnpold swps Syl JO SUOCHRPUSWWOISI Jusnbasqns o) padsas yum papirosd aq jou pasu LPYD 34nsOPsIP
3[ps jo julod Byl VY| SYi JBPUN SJUDWISDAUI USDMID] IDJSUDIL IO Y| SIY Of SUOHNGLIIUOD [PUOLLPPR DIPW Of SIUDM DD §|

g @INSOJISIP JO LIOS SIY4 JO SNOUISDP 59| A|BUISOIIdUI 40 SIOISOAUL JOYL UL} $31PNIS fL1odau syl 9NjPA Jo BulAledal ajppalddp
jou Apw ||am AISA [40D aunpadoid oyl sipwoinn pinom SoR|diadipw ay} Ul S|gP|IPAL A[{US.IND |00} JO $s9004d ou pup ‘uolipwIoul
jouolIppR Pyl Liodal pup aiuplRA ‘@inidpd of 1500 |PLSIPW B SI 949yl ‘uolpsuadwiod ssuuy pup uoipsusdwod s ULl Syl O PSIRISI
UOIIOWIOUI S} 1O} UDAS ‘SIOUWLIBYLING “UOSD3U SIYl 0} SJUNODID JUSWSIISL O S[GR|IDAD nuaw sii uo spnpouad ayi Hwij Apaub o) aapy
Abw wii4 ay] paJinbal aq pjnom woym of parp|ss AUNBIqUD pup §sod syl usAlb uolpulioul siyl spiaocld of 996D |jIM siunpPBINULW
pnposd yons jsow ISydyM Jpspun st i cuoueBlgo syl spnpul of sjuswoauBo Bul[es Si PUSWD IsNW Wil{ SYi OS UOHDWIOLUI
siys apiroad o) paebigo Ajusaind si Aupdwod JayysN  ‘spund IspayLIoN pup Aupdwol) soupdnsu] DGy WoJL4 UoipWIoUl SIYL uipigo
O} P3U P[NOM PUR 3ID spnpold AlNuup 10 spuny [PNINW JO JSOD [PIO] Y JOYM MOUY Jou sSop wlld Syl ‘eacqgp pauip|dxs sy pousd
ayy Buunp junoodn syl Ag pjay Jo pasoydind ‘plos 19ssp Yoo Jo J|Nsas B s Aupd Aup woldy A[dadipul 10 ADSAIP uoLNsSUl [RIDUDUL
pup JI3sIAPL Syl Ag paAISdal uolpsuadwod (B o Junowr IDJOP [Ri0f Syl pup pousd syi Buunp Junoddp syl Aq pIoy Jo psspydind
‘plos 1assp Yo o} padsal yum Ajpalipul 1o Apoaaip piod sasuadxs pup $93) [0 JO JUNOWD ID[|OP [P0 SYL SO YoNs ‘SJUSWSIDIS SJUNOIDD
19WO4SNd Ul PIPNPUL AJLIDUIPIO JOU UOHDULIOLUL 1SYI0 SPNDUl S JUSWSINIS [ONUUD Y] "SIUSWSIPRIS [unoddp Ausupnb oyp ur papnapul

L 9Bpg

S10T ‘¥T 4aquaydeg
uouRUSIVILIPY ALIND9G sjiysuag aoko|dw]



*SI0JSDAUL [ID4BI JO SDUUIGRADD PUD SPI3U Y| LPIPW A[SALPSYS
aiow pup ‘Mp| Buysixs ypm spoibojul pup obpIBA9| 1slaq ‘AJIsod $s9] ‘sigpiiom siow 2P ‘gD|g pesodoud ay o) paspdwod so
“1y4 saunso|dsip pup sopijod pajebiny Ajpoypads Aq pauoddns pippupss Jsausiul Isoq p sjuswa|dwl SALPUISLR |S] DUt ‘wns u

2 obpy
§102 'vT +equajdeg
UOHRSIUIWPY AHIND9S siiyousg 99ko|dwg



