80 « (jlug8° O° ©° 8« Nan° P 80

leE® OAl< jI tOI T j°pl°>1a yoO
SjUc 1?1 e pOEe |17 ° EISj>e
ToOO®& le u@aes plO_ «1>O00Es [° >
it o1 O E I
" 82583 | 81J U «%eiiilu «©0° ©°8eNagn° ! X

AY° 1 Y& YO @V 8
| 8° e« NEN©
“e8N °8@'a®b ! X P

he u 3 0 3@@



Y jiIBACERe @Al lyple & pde pl2é@! ' °HO-1 it «IGE
II.I%y®

7+( 5($//<5(*(1(5%$7,9( &(175( &,&

Y 210 y@IO o pe ByGée |+ pde 11 CAAC ED IA®Te 2.yl « < Ijpl GADGP pl
OEaayp.lqopl lypc I®y< e BIOT y== 10 « |@ypi i pbe " 1o CHt O po
co@pueByQasle topue’ elo IyIEoeu- BGa bOWE |i «] yas > CHt B
1@y 1i°>4° EI@Xﬁl.uoeyw lco e ®A" o uO@ OFe &l hulEoep- 5 Gar
coljopulypc lc e e ®A” o uOic jB TOB1° OB jucd® IA@Te 2.yl <
° oy il yGP ul 1AR « Of juciul joe OORE | « yEF IAE’a°TYQ° uioNng oo
@YU E yGQae It yuae lypclc sl jopulype i1 pée pe liw® B yGée LipCoOe
y< I jy® o

i o QAACRDTO”  QuiGel I° Boypil yGP i I<# AT [TiGel1a ClyE 1B yc e
OlytQypc 10 102 4 B 02 pe ByGae I1yAy..i@0 1140 I° Foypil yGP pl 1a° ©
yEIE yc 10 lyTA@y/uO E Ty bOMET 11 -1 -@-aoca- |o IA@T-
yuc 810" Thula it 0«elyE 11 Q< 1010u®yl 10+H jei0

B ce pe B/Gée 1A° O pQy®

i o1l QAR EOBYUI>° E yGae lyt QP pliulCC< 1e1 G 110 1. o;@»
AP U pQtiGe T lypclaiOllGayk | 1°>® IayO Eéyel e 10 e ypl
kl'l'@ iHodUY GP LY ®E o py @y < I® Ty @o8 4 B OAJ yEI

anO le | Q’OI I eB5QalTeu@l lii®u<l I’ yEu- yEil I< .l prC}" ul
yH< IA@te 2.yl o< le pO EARI «




Yo 12 Ao plO o 1o & pipcta e o GABE < lylte” ~ oGO 1 P ubE " IAB &0 O
o QAllael yael °1Q < I

S°l yuelAe o A®ljul it 1 QH yaelo€<ljceyl b°HT ypoe 1a eljl ;O
OyQue O jucte & Hlee" 1101 yAAs u#

i« IAGOYIAR &° tyGP ube By 1 1IG1ae s cAs tOT yuoe IO yAAs pnla.

| ORI & ®Alylay@ yG < Tlepl e 1951 CA|BYUI°E yGae IT ypoa I§-e
A®te ISP 18 lyl = <10« ¢ p>e B pAY..®110

[ IiGAI(?épIOp- PHG I QG  +pudly.o0d °a1e° A0 ju-It yuos
YAAsul 1l y=e lylpe QG 1°5I0 ¢ le jc s pute 5°HA €le°A..e ® & 10yt
@& |

'eB 414 y0eeAlyjc I' yas lyp°e O+ HO ju-ly..o00a «OHe° ..+ ® &
Oelelyb ly@ttOHG !

o i cUIOBIyBITAytelboBEE<°” [95]0° G Qypc< Ik y® k>
o i eplaclytGayQlyliepielos>ityE o HA®Te 1 lypc 1A« © A®
o i eplaclecA®E lypclce s ®AIl yB < lay® I lypc lyt@° plO°1e

o i el sOjuctByt < TITEGTY® ylllyllyplic s yljplAe o A®@4
" ipcl |2|quAA';poeA° inO ' !

o i eulWOE yGPul.et°” «llyayi®..® liQtyult yucel..s yaP CE

o i eplcilyl®HOEO U cAs TR 1l O Fli Birel 1O E Oce e 011 i
<etelli@IiI1IO1" O« HO>ly@pae uGP p

e Y POeI®xg ®G

o Y P Ooelkil 1040 EE lippe ayCP plypc 1TB yGae IAP pe e H1a CIE1eyE
pe alic oyl 1AR < OFQlypc layel P51¢ © juadO jucd I« jp>e B ud®

o Y PO lip® pte lolAe tiy@lepc0He  epd..&l joe @I4jl i..i®lypc
BlAtQ<bijodB|

o Y POxrIajl o pyl®yceH AIO yOjul AR
e Y PCOeIARGIQypclytGail " 10 y0t ypce 1 luyEyGasl
e Y POreIOsle»etA°>lIA24«H °®-H

/ HIHQGDY M WMP V FKDQJ H WIONHU' RQH@ 0 HDGRZVJIDYH XV GUIHWHQW
SRIQN WDWFKDQI H i WMP V Z KIFK DRWZ I DVFHQGIQD HIl

: KHUH FKDQI LQJ WH QXP EHY/LH TXRVV SHUFHQM HV 1V WH GDW\H | HPAYH DQG
FKDQI LQ) P LQGVHWDQG FRQVARXVQHW KH P RWAHITHPAYH



5h(<#1S0SY ; ILO< (L5 15pe il In° < y&ypc< 18° Bl 10 B Ooe IA®@T 2.yl ¢ <

>ie ®1 19 >]e pe FO@

Y «1a°El0>le &° @jpodl &1 O 11E @ pe By Gae @ljl
it i T0a° B0 « HOyulO « I« jEs QA C ElO >

y< & tyte IA° a« HO Hjp® pte le1 A tiy@Ia op
1Ot 189 Bl © o ] 1p® Qjpé® @ 1O« 1o 11+ pGy@upe E
<o & ®A" P10 ¢ ljpc jajc Oy®Ijpa° @e < 1ISE1 Q7 1
¢ 20 @G pIa° Bl . .elE @ pe BrGUatO « |o pe R Dje ®
OP G lp® <« yGUO e pGP pl | o ue11"° HSpe lyEe
Ocléae jt®11ac10 | pe@lte u@ilyk IGuCO @
50 Que liply@gajucdl @17 11 o puds 11"° B5pe ly Tyl
yQABy/TOH |..Euoguod jae Hele pe Egr 1 1002 O« E
<o as ®AAO " 10 lylpe & 1®@8 ® >ITyAy.. (@2 lypc
O pll e p< jucdO yQd..yt-1° QDB 10«11 el 3" 10
Gyui»°E 1,0

Y «BIlyB " yuelyuc layge A lsgy” A®I1051Te u@e |
i@ juce

[ ]
—
@,
=
<
&,
@
<
—'.
o
o
@;
=
[ ]

¢ tP4i@cel I0ey@IIPH G0 |

o TQarlue G oEl1A jt I' oo QulAe BHO plypc
°uGue 1O Iyl l®@yBujpogto” = QuiGri It °H
oy K « pjpodo® QA

o S Tiy@WEIGIAEI)AT uo®og i1 0t lyi
o0 juadyl 10 tiyGpul It~ Qui@le ue o
oe pe By QP uite° As ByGae 1 1B 10 put i@ CP plypc
@O y2iw°E << AR te11+1 IAyEGTAYO B2
cotiiPp2 y-iucdAR teiiell, e cdtiGiep
ylle" . @1 IAyEGHiAyO Eelagypd’ y-juce
A®OGCE |-

o SPtiy® & «uQ O lylIOs1tysel10510
p@e QU s pQiuiO-1] 31°HO < 1..yAGI O
t Of «l1a it IAACED <1O+1; 53
T 04 euQypcl” OB B To uGRIGAjUOMA yor ly e
Quias Hy@.yl jTljute” 1" 24" «pd

o <OtyGPuy@® to®agty@e top°” tI°E
T OBy @ s p@B [ 11 » « ~jpuodO s A F » uda O
HecOI eI Q7 Tlceae ®A «pQI OF Iyl 1O«
<OR{the®@l T co®la it 1A®ee < Iyl ®ljp
I pQUOE<CE jTletop®” jelljulOelsyERlI O
to u@re 1A@te 1110t lylSt O yt B °@oe
°HO .. B o py@®yHujucdts s | le pajl yoa <
el Cpe@l; ey<©al

o UG 11"° H5pe ITyply TAyl 110 pée pjuatyoce ud 1>° E
cjacHellQ— °®<Hlyucll Q114 «E
*GAH Q@ pI®yHIucd< jy®oé> lypc
M ayGP I —= T IA@Te 1Y elce” oul ByQ
Gyl >°E yGée IA° G uGy@® e Iy« iy I®yHijuce
Ly T-10 GG 10 « IA®Te IIO i 1ayelO s eltyu
iW® pte 12 i « BuyEyGée | lypc 1TyQ @l « It ypoe
Y o iHiju< jaic y®F yB/1T0 H ITypltyAGE lypc
BAET«udO 1.2 2t B/ @UCO pe 1119510« E
A@te

U@l lyE e Oy@ 00" yQty@IE ce pe B/Gée lit
yT@ ule HAGAC T« I' ©4 ¢ 4 EIO « HAE |« pite
© yEd lyple AAe B0 1.O®1TyAy Ti@I0 ayE |
Eau BPuUORGeIO|lgilGuatieid” 10>
F Ry @ P

MIL@Te T O HSpe | pceBiOpIE >« HIQIO 1yl
teu@ 1 10ydao @l + IO ITE yB 10 « 110 pec &P pi
topc Otjas IO 1®e 1Y oleljut@x «1..;° B o py®ypc

B o2 pe B/Gae |®yHujpatte p@s 1 1951¢ pre B uQnijuc |
CYyQlypc e a®< e IB AT @ Be | 1Byl °E yGée
etope” @lfe sl o0« ICE.yplypc IEF® o1 jopt
tou@ 1 lypc ljppe ay QP pliplto 2@ajuctts p@ 1 1Y B
il 1A° G uGy@d I yAIO « 1] 315° He ¢jl Quodypic
peoecoc|To p@ 11OL.O®@IyIOUARGE Ipe Gio B E
®yHijpotype ly TGP p

« Oty Qe plyp< I®yEujuatts ude |

< OtyCP pA®el lyl-» IR ®ljultOFE@i el ¢~ it
T yuce | ©aeae HO « B Ijl il Os>itie pQytte 1110
Boape BGasle <« OfyG ulilO« 1] 31 tycs” it

il GADGP Wi | yae |..o c€uIO 18« yée IE 02 pe /GP
MO N A gjuy..i@2 1.0 jue 1T lypc PO« E
APy ~ «11a ®A°O-HIyE |k « & ®Ajuce
Boep 5Ga AP ofy”  juodyl” yEe HOyQO « B Il
yARe GO I>° BT yuce I' ©aca BB~ yijul 101,
Teopl calAP og 114 10T IPAG Ul lyE 1Y o
of° & jUOEGRUCE®. I © & o ud4jl .. ®ljpl ]

A@®® 101 ~ «Btylyuc ] Slii lyll @ pce
o AAC E@IO Ik o~ © TEY/Gi » I 0 pe By Gée I®y Bujpioe
..Oyl 1&e Qe BORIUG oy G « I° Bvjuypte < |



50 nodi « EAjpodEs ae e By Gée 1o < Oty GP pl° »e Buad

10 Iylist & yt «EyE Il Goeguobiuyuty@
yu< liplpe « < 12511 GAAC BD® 110 pGud> 10 1 10 O
Oebjp®I<ealteu@ 1 1TOORI..olc e de®Aec 1o O E
i< o Ao e o pa@@le BijplAyEe B jAI4 O I ¢jl Guee

° Eoypil y@ pi10yQx «” opi @yQlie” »

Que « B Qe juod® >IB o@ pe ByGae |« o 1 jog |

. YUeIE e pe By Gée 1@y Fujpodts p@e 1110 pGud 10

LellyleclPpRue IO lytte” ~ °cyQlo®. y@Eyt

197 «195]O | yER Hipp® ayO H lyE 1p° & I®° —juody O

MG aBy/Guat ° B lju2A« HOo pIA®Te 21 As it

o ARC EiLGr 1 It ®@x jucd0O ( IO capel i Hyiy
<Oty@ plype | Y luCEt

O oepue5Ga lytte ®F/QHIr ljpul ayGe
toudsi

i ®0t0” T oplule OB ®1 10 IylIG T
Oeleltepu@llyE bealypc byH..e Gie e uliulO e

E c@ pe ByGée b ® 10yO « HO ypIdy«< i@ py®
ytte®EFOHIA it llee-IOI ty®lypc¢ |..Guat®

© yEe Qe jajc Oy@.Q jue 11 1Te p@ 119510 i I-juc
UIE o2 pe B/GP plyE [T o —juct® 1..0®I0 18 « E
10 ppe TGAI@Iypc T OFTe 1119510 « Ibje ®1..&1¢ py .. Guce
i< jajc OYRAP « TO 10 I@YRIDE ™ < » &e ®Alypc

e GOEIQ e OHAO P pe lyp* O E

Q0 ( 4ILPA<HOIL@Te IAR oy ~ «layllc ol jopte <
A0 10 il juc 1« @jucto® QAT IO I« « & ®Alypc
yTAYG e IA@Te 2.yl e AP« TO ILP « tQ °®<H
®YHIO G-+ lylBE c@ ps ByGae lypc lpe 1< 1181 Q7 it
yAAR YT 1010« Hiceyla it 1°>0pi@yui°E 110
tyAy.. i @21° Bt ypoe 1@ayilceljope<l.yleclop

pe e BIopd -0 a®< o 1> I@ajuad 1 Q7 Tl « 1 jopt
yH< I®ucd E 1AYESTiAYy P uliull E2OA
ytte ®FOH IO « lo yERI 1O lyllo2

07 LiuyQEI@il 1 ¢ Ht° puG uGP IO yQa s lps « <
Oelelipl” COHA®I¢ jpre B OB og pi Iy Quc 10 +1] 3
coey@I10eis1a°O®I..c ITB YO < lypc [®< ljpt
AyEpeH A1 [O1..° B o ny@E ce ue By Gée 1@y Hijpice
to 1o Hl CAACED ¢ |..&le ¢l GUOdA®Te 2.yl * ¢
w1 GOrAE 110t Iyl 110 Quti® luy P uy @Ry il
“QeG 11eG I caca ElyQAET e pdO 1.
iul QAP pi k01w @ yae IO« IE1° CFFe ITyAyti@I°E
TyAy . @210 I « G HI O 1juiGQyGae I lypc 1a° G®
pe o < 1 jopitypd QAR EDO |s py..®10 {1 10

yAAe

SCHiy® e uQel |

T OBTYy@I10 1] 31 y< I ypélc pre B pdi° tiy®
tep@ 1 1IOyD +®10« by..Ht1o5li°tje @IO 0 O E
Y eleljut®x o <180 Q0 IT@®..1 14° Erjuct » p 11@..1
t G eileGlyllac@il..e WHAO GHEY® I°E
1o Qui@logO « BuadY il I-jpc 10>11e pds 14t
tyul «@Ito” ~ QuiGr 110 1ayO « Hyp< 1..0®!1

> Que yGP pl b0 HA® EO |..O®IGRC p1ji 1-» 210
A@te B ycipe T lypc lo py..Guotts oe e B/Gée
ytGai@IO I° Byl »

e u@s I lce pe BQ lypc 1B ce pe Q1O o |o pe EDje ®
inlylA®@te lypc 1107 11 QRAA Euode ~ » Foguoe
B oe pe ByGée bie @110 1< « & ®Alypc 11 O GjpliplO
®UAOGE 1Y «eltyulypt °H®ty®° Elyuc« lytQyl
@UAO E 1T AR Byie CAO B IyET fhe | lypic
@ O° Q1 b Hijpl AFGP ul o udeiItyplE 1A pe
t®1« @IOIA®Te | * @juct. . GuRO 1. |..7° 21 CBF/®
QUCO pe T 1" Hegy” A® 1< Bya jpot® plyplipc O Gy®
AyldO 1 tA 10 cyelepl..i? 2 yOBy®)°HO -
SOE I; OBA@ITe pds 1 ITypb E lpe Gio B
y A®eéjucd-p° a ®« ce I®@yHijpodypc Il QAA° Euce
© O@Rl Ty@Ei &l 7 11k & @ p Iyt 1 lype
o Qe pA@Te



o i yO euEibOHSpe| yaelaeI®] Qu
it 1GR
o i yO euG@iI"oHSpelecil Qypcl calto®
Oeel.el” OB lo>etGae lyl lyce pd1°>It ypoe #
o i yO ep@il"oH5pelcOell T oI GHueoc#

i yO euGsibeHSpel vaela«I®I Qu
it <IGE

Y ol jiy®af» Lot e cI” T Q@RI PO« by i@ 1 1>°E
&0 Quathe c A®IO yQa o | yae I®1 Qypc 10«1l pDE”
€° Q0 I1®..1 lypc IT OBy ®s @ 11011 A EO

i vO epudeiI"°H5pelc®lael yae Iyucl °a
TOORIO s @l..e 10 oI OFs |o>>e TQae Iyl lyce ud1°>
T yuee#

yil.eoplyl®po2l Q< juat®@ G’
O Q. @2LUIO « ITi@ lypc Kk © o T lyI®AP 1A T iGae
A°EIA OO 1t~ QuiRIONQ..j@« 1T Qui@
1o o] pl..OO QA e jae < 10 10 14 lylogs yOx « y®
IO« LOEE I(lylIE 1A TR« IEI Q< I Q- °®<E
SAytel 10D ic o lyE IQuc « EOQ@ o < bo BT ™~ Qui@
carpd 1 °O®I..olylo°c [Ayte P H ©°F Ik jy®og>»
y..0 O OaE l1°ty®© ol plypc bOME
EBli®pte

[OelelyBl” yue
iuT@x jucdi 1 Qg0 IAy-®uc< I ILyE Il yi@uce
>yTi@p 1 1.2a®IayGHA EI.OBs 419510« IytO
YILOE yGée I°Hc « 4o ®A e uQ@®@e pdei li - yO
ORIt G®I. s lkOope bR 10 T IA@TI IO « @
<o ae ®AI ° B IO @ @RH

lil
AcErejae < 1O 1.0 lylas B8l A° EYuQyiies Qy®padjc »
O«I0SL 1iQTIyd; o< «EelypciLycey” | Oelly
ofs yQx « y@® >le < Oty P py®a° Enle | Ae tiy@la O
T @B uly.o0 uaiPu «pdt® yolIt yuoce
cto®@ael..O04 ae<|” OB Iyl lyl®il OB Ite pds lypc
OCH " 1ol GuyGPpul..elycO® Il oIkl °F
yl lyplytGée lyce u@»° Hy<« G8yayE peiily..0 00
Tt y@ucel10510« 1A @TH il #

Ao Efe jae < IO 1.0 lylae EIl G° pcdl » QP>lyl 1+ QO E

it *10H..00 KRG« I°u@lydr ¢jl Guad® ®+ E
Bljepd Il °cal” joe @O« ITByGae 1T = Qui@
cpoyoe " °E 140 ITE yGai@IO yajl I1°5[juG B 1 00
€° Quoe HAe © A®IO 1+ 8° @0 1O « IT{@4 4.0 1A pe
1Comei GPiayiI®1a°El yE+HAOIO 1G]
ai0la it 1aslyEIG jupe < lypc .. BuatO « B OBy ®
s & P Iypc lic syl UB IO« "o 1 Gay® >l it «1GQH

pe cQes yE

210« IR°" he@aelc®lpeO
T y—elepo Goe 10510 i lyl T Qy@®@° Coela e I« j« pO
yEGas lyQypelto pt@ e pl lyl IO1 24lael” joe Ok ©
OyO

i vO euGil"oH5pelcOeil it 1 G Hues<I®

Lol OB 1Ay .. ®lyuc Ay GuIO « LOME #

i elci tATeclylud ..« HO>l p>o B puQnjuc 10>
s @ 11"° B5pe lypc 1 Ayte 110 yd joe Or pGae

O« ITi@I101I catyleIRP®lypcIte” = QuiG110yO

yEDOTAecoulO« OB 11 O lyl 2

o yltep@ IOy E o Quellte” ~ QuiGle pe Foe

o yltep@ 10yQjilyl ©° o0 B OB @U@ ° p

o ylayel®lce” °tEQlslytte 1110 1T10BDE lypc
yED

o A éljty®e @i ° HE c@ pe B/ Gae
-i° B 08 Ly @y e Io pe EORICY/ TGP ubO 1O« <
oyl y@ ui 1 Gt Iyl 10 y@IO ce pe ByGae lypc
YEyul G ulYe apl

o yItepu@ 10yl I cAe Be pGy®° tG e c 1opiO»
>OB 105100 ¢ 121A@Te 118 B 1A« A®ITyp
®yHily..2 O0F e ps ByGés I° Bypitlyuc | joe
pOBie pQx » pi j@15°° < 12lypc lo GAe Be pte 1O

o TepdsiboH y-eHiAytellypc HOME
01O e c lo p@e AB pe O A

Y « bOEE IR ®lyuc 14l Pub°H it <1 G HIG®
Teo” Tlaya> lypc 1A 0 ERIYEGTORO < 1Y « lof® QA
[eo ecI@l.elEyT juob°HI?  «OjuaOyd °®I
O« le pe B2 141 © plypc 11 AJFAP 510 « IA®Ts 1Y yOI G®
o e ®IACOERIYEGTORO < li yOx °lae [l Qe 1° Byl
ylIti@#i  yGIeCa °opl o jliPub°HO.
SOIB #li yOnjuc 1951007 17 yoe P HAjl P pt

to @Il yAs 1o OFOWE Ic o 1 Quy P pt

i elcit@leclio” olA]]i.®lyl AFyGPuilae
to @1 2@yl lylT{@IOydtoG®I..ele” .0« jo < lju
epu@s 11" H5pe Q1. ITEYyQ< 2

lylA@te lype° pe Ityplto” «IQ
yue | yae lylue & lypc < p>e B pde cAs Bute ly TR 1
TOBE | p@e QU « nO®yHijucel A° Ede cAe Be pute
IA@tela «E 14l OB lypc 1B jc o pd ly@w 110 O®
y@yel le GAs Bo pte lpe a1A« H A 1Gée 1 lypc
AyEGTiAYQG ljultE yGuatO « LOEE |

ItoG®la-lyl AB 10
Ol #llYel yae 101" o1 Qfype Alto de Bypc Il yco
Yol yae 1Ol °TQB pedy..®le pe ERIAR <« OFGP
yuclQ e 1Yo | yae IO 1 joeel Qhe Bre pQoe1©>
B tet@uadypc I1Te ud@e 110 11 QAR K OFTGie i
I pOO B e pe ByGae IAB/TQte ly TR 1110 « 1T{@#



80 « (jlu8° O° ©° 8« Nan° P 80

L5 2 S
A; ;] <(Yo?2
5
O # < O Y(A<
[Te® tOj°ploslty

] OO<¢ jela o1l yE-<
¢ OEjpcelO o le de pjpoe




O@®H5; layilelq..@ <IQlecA®EIOIA° G uQy®>l..° B o uy® yo By®
YU JAR « Ot G ul” « O« lypc 1idO o < [iDIP A pl..G®jucd Iyl lylG T Al G |

2% é %

/80$ ) RXQEDIRQ,1 =XUFK
6: ,7=(5/$1"
SUIRMPNDXQK / 80 $ $ BV DB DUF GHV
SWOLY D KHABUH VWM
UHQRYDURQ R \WH IQGXWIDCEXITHQIV
6 HOBRU $ UFKIWFW
FROAKRIRQR \WH ) DQN* HKU
RZ HU
OQVFDSIQ) GHVLIQ SDUYDV 6P HW

2" HVLJ QHUUHVIGHQRHY MAWAKH SRIMQIDCR

DJ UEX@MUDCY. DV AHDP  DQG RWHUELRP DIMUIDY
IURP DFURW WH & DP DU XH \R SURGXFH EXI@IQ)
FRP SRQHQWV DQGIIQVKHV® PDQ R \WHP GDZQ
IURP LQGXVANHV |RUZ KIEK \WWH UHJ IRQLY IDP RXV
VXFK DV UFH VDODQG VXQ®Z HY $\MDHU/ 80 $
UHVIRUAG D VHUHV R Z DUHKRXVHY XMQJ WP EHUDQG
UDP P HG HDW 7 KH VW Z DV FRQWAKPWG DV D
\RMP IE H HP SDUR! Z KDWARX@ EH DFKIHYHG Z WIQ
\WH BHIIRQ

%RP DWUDOHVHDUK Z DV SURRISHG LOR D Z KR®I
WQIH R XQFRQYHQUIRCDODWUDAIQVKHY 7 KHVH
LOFOGHG VDOFY VBCBDHY XVHG \R @H WH
HENDRUVKDIVR \WH ) IDQN* HKW GHVLI QHG DWW
FHOMH IQUXOMRQ SDQHY' P DCH IURP Z DM
VXQ®EZ HIMBO! UFH VDZ DFRXAME SDQHY

P RVIXMR JDX] HP DGHIURP - DSDQHVH NQRE HHG
ZDOIBN ' SUQMGIURP DODH ILDP HQN
XSKROWMY SURGKFHG ILRP ®Z JUDGH Z RRADQG D

WDQIH R @&FDQ DLV DQG W WBN G HG Z LK SOQV (<6721(6
EDVHG SLJP HQW SUIRGXFHGIQ/ 80 $ |V RZQG HDE '

o &RP P W HOR GFDCSKIDQKURSIMWG D\ D

6 LQFH W ICFHSWRQLQ $\MHY 80 $ KDV +RIP DQW [QDGFH WH HQIMH SURMFW

UHSUAVHQNMG \WH P RWNAJ QUIEDQWH | RWAR WA

ELRUAI IRQDOGHWL) Q DQG P DQXIDRNUQ) P HKRGV 1Q
( XURSH DQG UHP DIQV D YMIOA WP GHP ROAMDIRU
Z 1\ \KH SRWQUIDOR H SDQG IQR D J @EDOHE RN

3K\ VIFDOHQRYDURQ R VLI QUIEDQW
DUFKIMMPXUH DV VRWP LE Vi P ERCR SRIMQIDO

R EIRUIIRQQI KXEV WKDUQ) DQG H FKDQIIQJ o ' HHS XQEHYANQAQ) R SOFH DQG WHHRWA
NQRZ BIGT H Z W RKHUGMIDPWIHI IRQV 3 P DWUDOVY DV IXQGEDP HOBOR IX\WUH SOFH
VRXUFHG HFRGRP \

-DQ% $\WMIHU/ 80 $

¢ ) XVIRQR DW P DWUDY FXGMUH OERDRY
FROAWRIRQ

B y@E cepe BGas °
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&R KRXMQJ Z DV GHYHBSHG Q' HQP DINIQ\WH
V DV DQHDWD |RUH KQQHUVR \WH HFRYIADI H
P RYHP HQW&R KRXVIQ) SURVIPW FRP H Q YDURXY
IRPV 6RP HUHYROH DIRXQG\ER \KUHH RUHYHQ
|RXUJ HQHUIMRQY @IQJ \RJI HIKHU 2 \KHLY UBHYROH
DURXQG SURVIAQ) VSDFH IRUFKIGUHQIQ D
FRP P XQW SUHHUDE® IQWH FRXQUMVCH $ \MILG
JURXS R SIRVIFW IRFXV RQ HWIEQKIQ) VHQIRUFR
KRXVIQJ FRP P XQUAV IQ XUEDQ DUHDV FEVH \R
FX@MUDCDRMYMAN DQG \KH FIW FHOWH

7 KHVH FR®RWYH IOMYIHZ V VRXIIKWR H SBWH
\WHP DV D YHKIE®! IRUGHHSO URRWMG VRAIDO
FKDQIH DQG DMWYGHY \R HFRBI\ CDWUA

2

* RYHWQDCHH

7KHH LV D Z IGH YDURHW R J RYHDCQRH DSSURDFKHYV
P RWRI ZKIEK VHHP HIHRAWYH 7 KHVH ICFBCH

o $ P XWBE@HW DSSURDFK W, QYMIMRQ W
SDWASDW  10Q RCH FDVH EDVHG RQ D FDQIRUD
SHYRCDADSSURDRK \R VSIUWYDOY EDVHG RQ

SUAVHQFH DQG MGFHUY  Z KIGWAIDKDYIQ) VRP H
FRQQHPURQ Z W SDMEXQUUHD IRXV P RYHP HQN

« 0 DIQGUYHY \R FRQYHQQI DUH EHQJ P MMRQRU
YMRQ GG

e * RYHDCFH DSSURDFRKHY IQFACH VRARADA
GHS GP RADA  JWXXS UHERINYH SUDRIFH

o 2QHNH SUCASEIDVEYQ LV \KDWQIGHQH
FRP HV DBQJ Z MW UHVSROUEION DO QP HQW
NRZ BIGIH DQG B@QJ \MP FRP P W HQW
3DUHY H SEUHY DQG YROQMHY QDP HG
WRBVIQ$YQ  KDYH GLIHHQNEHIWHV R
IQOHH

e, QVRP HFDVHV IQUDARZ QHUKLS Z DV SXWQR D
VIKVWRUI RXQEDMRQ VR HQDE®! LQYHMVR HONQ
FROMKXPIRQ Z MW D YIHZ \R VKUWKH P RGHOR
FR RZ QHYKIS RQFH IX@ IQKDEMNG

Ey@E oo e B/Gés ° k&

,QRWHY \WH HOMSUVH Z DV GMIQHG Z W
IQAVIGXDCRZ QGHIYKIS R KRP HV Z W FRIPWH

UHVSRQUELDY IRUP DIQMQDQFH OQG IRRG
SURGXFIRQ DQG P HDW  SURGXFHG FRIBIPYHD
HDFK @D\ B\ URIMZY UHVSROUELDW

5 HI HOHIDAYH ( QMSUVH

0 DQ FR @MQJ SURWAN IQFXEDM DRRYMAV RU
SIRWFW SURGXFIQ) VRP HKIQ) RUVHIYIQJ JURXSV
DQGRUDQ] DIRQY DIP 1Q) \R FUD\M ILQDGAIDO
SURIW Z WKRXWWH WDRIG WH | RXQEDIRQDODYIQ]
ZHDGN R HFR®J\ 7 KHVH DPWDV FHQUHVUIRU

UHJ HGHUDYH HQMBUVH
. (<6721(6

+  6RADIRXWRP HVR FR @IQ) KDYH EHHQZ HD
VAMGEHG 7 KHVH IQFOGH EHWHU
QHIKERXUWHW EHWUTXDDW R @H DQG
BW GCHIHW

. QRUDMQI® WH IQROHP HOMR UMGHQW 1Q
\WH GHMJ Q DQG IGHDO' R \WH GZ HBQIV DV
Z HODV VKDUQ) DALMY 1Y VFDE \KH
SRMAIDARUGHP RAUDWE HQJ DI HP HOADQG
DIHCRA

*  $URKLMPXUA DV D SURHWIRQ LY UHJ HQHUDIY
\RZ DUBV IW RU LQDCP DQEDW  DQG FDQEH D
WIRQJ |RUH | RUKHDEOR
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wézZ HA

: HWRSLD DLPV WR FUHDWH FROOHFW
VHQVH RI "XVp EHWZHHQ GLYHUVH JU
XQORFNLQJ WKH SRWHQWLDO RI WKD
FLWLIHQ OHG LQLWLDWLYHRU IRIFXMNLA
JURXSV ZKR DUH RIWHQ "LQFRPHUVu
WKHUH LV WHQVLRQ WR EH UHFRQFL(

, WLV D FROOHFWLRQ RI SRUWDEOH L
FDUULHG RXW LQ DQ\ SODFH LQ SDUV
FRPPXQLW\ JURXSYV RU RUJDQLVDWLR
VHHN IXQGLQJ IURP SODFH VSHFLILF

SDUWLFLSDWRU\ SURFHVV DFWLRQ R
GHYHORSPHQW DQG FRPPXQLW\ OHG
RI GHVLIJQ 7KHPHV LQFOXGH *LUOV 0
SXEOLF VSDFH

*UHZ IURP GLVLOOXVLRQ ZLWK JHQXL
DQG DJHQF\ WUDQVIHU E\ PXQLFLSDO
IRXQGHU -RNH 4XLQWHQV DV IRUPHU
FRPPXQLW\ OHDGHU

l1RUWK 6HD 7KULYLQJ

167 LV D FRPPXQLW\ RI UHJHQHUDWL®
GLYHUVH EDFNJURXQGV ZLWK D FRPP
DQG ZDQWLQJ WR KHDO WKH VWRU\ R
FRPPXQLWLHVY WKDW ERUGHU WKH 1R
LQFOXGLQJ 8. JUDQFH %HOJLXP 1HW
1RUZD\

7KH OHDG WHDP YLVLWV GLYHUVH FR
LQ FRPPRQ WR VHQVH LQWR WKH SRW
VOHHSLQJ LQ WHQWV LQ RXWGRRU Z1
D WLPH DQG DOZD\V FORVH WR WKH
DEOH WR LPPHUVH ERG\ LQ WKH HQH!
7KH\ DUH LQYLWHG LQ 2U QRW

&RPPXQLWLHV YDU\ IURP VPDOO ILVK
WR FRDVWDO UHVRUWYV 7KH\ ZRUN R
VI\VWHPLF ZKLFK EULQJV OLIH VR D F
ZKLFK SURGXFHV IRRG RU ZKLFK LV

/HG DQG IXQGHG E\ -RHO +RRSHU WK
IXQGV IURP DQ\ IRUP RI SKLODQWKUR
E\ KLV RZQ ZRUN ZLWK FRUSRUDWH H
GRQH RQ D SDUW WLPH EDVLV WR VX
VWURQJO\ ILQDQFLDOO\ DIJQRVWLF D!
PRQH\ ZLWK DQ\ IRUP RI FRQWURO RL
DYRLGHG HQWLUHO\

7KH FHQWUDO WKHPH RI WKH ZRUN K
RWKHU WKDQ WR ZRUN RQ DOLYHQHV
DGMDFHQW FRPPXQLWLHYV DQG EH D |
DOLYHQHVV WKURXJK F\FOHV RI WUD
VWDWHYV RI EHLQJ OHDUQLQJ WR EH

1RW ORRNLQJ WR FUHDWH FRPPXQLW
DQG WKH DELOLW\ WR VLW ZLWK DQG
LQ UHODWLRQVKLS GHVSLWH GLIIHUF
FRPSHWLWLRQ PHQWDO DQG SK\VLFI
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e (PHUJHG IURP $VKRND V LQWHI
IRFXVHG RQ FROODERUDWLRQ

e *DOYDQL]HG E\ D FRUH JURXS |
WR DFW RQ ELRGLYHUVLW\ OR\
UHVWRUDWLRQ EH\RQG MXVW

e %URXJKW WRIJHWKHU $VKRND V
HISHUWLVH DQG &RPPRQ /DQG
DQG RULJLQDOO\ 7KH B3UHVHQ
GHYHORSPHQWDO DSSURDFK E
SDUWQHUVKLS IDLOHG

5DWLRQDOH IRU %LRUHJLRQDO )F

e WLRUHJLRQV KROG WKH IXOO F
FXOWXUDO V\VWHPV

e $3O0ORZV ZRUNLQJ DW D KROLVW
ODQGVFDSH UDWKHU WKDQ ERI

¢ SHVSRQGV WR IUDIJPHQWDWLR(
FROODERUDWLRQ DFURVV D UH

¢ $3O0ORZHG WKH SUH DJUHHG SO
HPHUJH DW D VFDOH FRPPHQV?
FKDOOHQJHV

_HYHORSLQJ WKH $SSURDFK

e 6WDUWHG ZLWK SLORW UHJLF
PRUH DUHDV FOXVWHUYV

e 'HILQHG SDWKZD\V PXOWL VV
OHDUQLQJ QHWZRUN VFDOLQJ
FKDQJHPDNHU DFWLYDWLRQ Il

e $3LPV WR PRELOL]H PLOOLRQ |
UHVWRUH PLOOLRQ KHFWDUH

&DSDFLWLHV 1HHGHG

e 6\WWHPV WKLQNLQJ DQG KROG|

e :RUNLQJ DW WKH QH[XV RI PH
SHUVRQDO FROOHFWLYH

e (PERG\LQJ WKH PLVVLRQ QRW

e (QWUHSUHQHXULDO PLQGVHW !
LQQRYDWLYH VROXWLRQV

e )DFLOLWDWLQJ ZKLOH DOVR DF
SHRSOH

)XQGLQJ &KDOOHQJHV

e ,QLWLDO GLIILFXOWLHV IXQGU/
WR SURMHEW

e &RQYLQFLQJ IXQGHUV WR SUR)
WHUP IXQGLQJ

e )XQGHUV VWLOO ZDQW FRQFUH
VXSSRUWLQJ HPHUJHQW SURFF

e /RRNLQJ WR HQJDJH IXQGHUV 1
MRXUQH\V WR WUDQVIRUP WKH

e ([SORULQJ PRGHOV OLNH FRRS
WR GLYHUVLI\ IXQGLQJ VWUHD
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S3ODFH BUHSDUHMWKOHHFRPSOH[LW\ RI KRZ "SUHSDUHG

OHOERXUQH ZDV IRU WKLV NLQG RI LOQOWHUYHQWLRQ ZKLFK FRXOG
RQO\ KDYH FRPH DERXW LQ WKDW SODFH ZLWK WKRVH SDUWLFXODU
IDFWRUV 7KH EODFN VXPPHU ILUHV WKH FXOWXUDO QDWXUH RI
OHOERXUQH WKH DSSHWLWH IRU D FRQYHUVDWLRQ DERXW
VI\VWHPV FKDQJH WKH SDQGHPLF ULQJ RI VWHHO DURXQG
OHOERXUQH SOXV WKH DFFHVV WR FDSLWDO DQG FRQQHFWLRQV@

7KIBUHVHQFH RI NH\ LQGLYLGXDOV ZLWKLQ WKH FRQWH[W RI
WKDW SODFH SURERR WHWGHYEOH WR OHYHUDJH

WKH WLPH DQG VSDFH WKURXJK WKH "ULJKWp PHFKDQLVP
'RXJKQXW ZLWK D ELW Rl GRXJKQXW K\WWHULD WKURZQ LQ

KDG WKH ULJKWp FRQQHFWLRQV WR EULQJ KLJK SURILOH
LQGLYLGXDOV LQ WKH VIQHUJ\ Rl 5RPDQ EHLQJ $XVWUDOLDQ

WKH DELOLW\ WR UDLVH WKH IXQGVY 6PDOO *LDQWV EDFNJURXQG
LQ 9& VRFHQW ZRUN WR HQDEOH D FRQYHQLQJ WR EHFRPH
VRPHWKLQJ PRUH DV ZHOO DV EHLQJ H[FHOOHQW FRQYHQHUV
ZLWK H[SHULHQFH LQ LQTXLU\ OHG ZRUN WKURXJK SUHYLRXV
FDUHHU LWHUDWLRQV 6FKRRO RI /LIH

YRXQGHAUUSDELOLW)\ LIDQIGE QADUDAHN H G 7KH FKDOOZRQUMLRU "EOXHSULQWOHVV|
UHODWLRQVKLS ZLWK IXQGHU LPSRUWDWQWKWXFRIQIHFBRE BIDPERIKD H RI KRZ \|
SDUWO\ EHFDXVH RI WKH QHHG WR IRUP bR O K VAL M @hHdD Wil R DKL SWKH DEL

WKH WUXVWHG UHODWLRQVKLSV ZHUH WY BYHRH X&E V WKWLFV ZLWK WKH F
RSSRUWXQLW\ DURVH +RZ PLJKW -5) GHRRORSDWHEBRWAHRIG FKWSQRW MXVW LQ
ZLWK PRUH SRWHQWLDO LQWHUPHGLDUWKY FKOIRBIHQBDMNHMRJIS [HPBEY* @gvd@® GR W

YXQGLQJ DV (RDEWHDWHJILFHXRXJKW 7KH LPSRUWDQFH RI PDNLQJ WKH VKLI
WKRXJK 5HIJHQ OHOERXUQH ZRXOG GHVFRAEHRQNMOGROY PWDPHZRUN WR IRFXV
SUHFDULRXV WKH DPRXQW RI IXQGLQJOWIOIER{IUVOWWEHQRRBEOHG HE Gl DFFHSW
WR VSHQG D \HDU LQ WKLQNLQJ DQG FWYORNHKIR ®@EDWIMREIVDUON ZKHQ WKF
VXEVHTXHQW IXQGLQJ WKDW SURYLGHVW RRUNVIRRIWX W K\HR'RXIKQXW ZDVQuUW DC
SHUPDQHQW UROHY RYHU ORQJ SHULRARWRSWUWIQ KDY EXEHSEDFH LV
VLIJQLILFDQW GLIIHUHQFH WR ZKDW FRXOG EH DFKLHYHG °

IUHHLQJ XS WLPH IRU VWUDWHJILF WKLGQNHQIVWDMIE HIR $AKBQ BXYNEYPIRQ PDN
SURMHFW FUHDWLRQ WKDW VR PDQ\ VPPREOVHR WK UEBWHEOH@MRIWR DVVHVYV |
LQ JRLQJ DQG ZKDW WKH\ DUH GRLQJ

7KH ,PSRUWDQFEHIQRDEOH WR FUHDW KRy wXSWXHIHF OD\HULQJ RI LQWHJIUDV
RI DWWUDFWLRQ WKURXJK SHRSOH ZKRyllsQG WMRId- RV R Z % W ADPY vk
QRW ZHOO XQGHUVWRRG ° VRPHWKLQJ FULWLFDO LQ KHUH DERXW
KRZ \RX EXLOG D SXUSRVH DOLJQHG EXM FXRW WYROPH\ GARGNAWHL QWY LV WKH
WHDP WKDW DUH DEOH WR FUHDWH DQ & ¥ &R W R RMS YHBEK D SRLQW RI U
EXW LPSRUWDQFH WR KDYH DUWLFXODWHGNVMKEYHYHU JRLQJ WR EH UHYHQXE
GLIIHUHQW ORQJ WHUP IXQGLQJ PRGH
'RUNLQJ DQJIDQH RI &R O O DFERRFDWL QR QW R
KROG WKH IRFXV RQ EHLQJ D VIVWHPLF7RUIPRLVBHRWH JRYHUQDQFH PRGHO |
GHOLYHULQJ SUDFWLFDO YDOXH DQG J i\ W&y DRVIKIW WRRMAH O XS WR 5HJH
ZHHGV RI JUDQXODULW\ LV D SDUDGRI[LFDOpAHHROHWK FRBW S PIUGFELSOHY 'R
QHHGHG EXW LWpV DERXW WKH PL[ DQGFOERGQRIVPEWHGY GR \RX VKDUH Wi
JDLQLQJ FODULW\ RQ ZKDW LV \RXUV WRHGR PRFOUXSIBYW HIWKH QHHG WR
WKRVH LQ WKH ZRUN WR GR LW DQG LOXGRIJLFs WR REMKRYEHE® LQWR D sDL
WKH VIVWHP @ UHYHQXH JHQHUDWLQJ SXUSRVHV

B y@E cepe BGas °
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30DFH UHDGLQHVV GHWHUPLQHY WKH DSSURSULDWH VFDOH
DQG FKDUDFWHU RI UHIJHQHUDWLYH LQWHUYHQWLRQV
5HODWLYH FRQFHQWUDWLRQ RI UHIJHQHUDWLYH
SUDFWLWLRQHUV RQ (DVW &RDVW DFWLYDWHG DV ZHOO ZLWK
YLVLW E\ 'RXJKQXW (FRQRPLFV $FWLRQ /DEV .DWH
5DZRUWK

UHVHQFH RI VLIQLILFDQW HFRORJLFDO HFRQRPLF DQG
FXOWXUDO WUDXPD ° EXVK ILUHV IROORZHG E\ SDQGHPLF
$FWLYH VXSSRUW E\ UHFRJQLVHG WUXVWHG SODFH EDVHG
HQWLWLHV

(QGRUVHPHQW DQG VXSSRUW IURP UHFRJQLVHG
LOQVWLWXWLRQV EDFNHG E\ PHGLD+*RQRUUYBDWEMH ZRUN

DGGV FUHGLELOLW\ WR SODFH EDVHGg® HVWQHYDWI V)G IDFLOLWDWLQJ /F

LQLWLDWLYHV IRU UHJHQHUDWLYH HQWHUSULVH HF
WRJIJHWKHU
PHOLQH DQG DSSURDFK e 3UHVHQFH RI LQGLJHQRXV HOGHUVKL

1) $XVWUDOLD DGRSWHG D 5HIJHQHVPUHVHQWDWLYHV RI OLYLQJ V\VWEF
$XVWUDOLD VWUDWHJ\ 3DQGD /DEV LQ@ERMIWIAWHE WHKRRXIK 5HIHQHUDWL Y

ODXQFKHG D QDWLRQZLGH 2,QQRYDW K YWRy DO ®OH ERWHELQJ RQ 80XUX 6W
BURJUDP WR FXOWLYDWH D SRUWIROKRORJWHJIHQHUDWLYH

HQWHUSULVHV
.H\ BWRQHYV
S5HIHQHUDWLQJ $XVWUDOLD /LVWKQHGL EDPISPLHDG DXWKRULVLQJI IUR
5HIJHQHUDWLQJ $XVWUDOLD )LOP ,PSFHOEDIRSWKHIVSDFH 5HFLSLHQWYV |
ILOP GLUHFWHG E\ 'DPRQ *DPHDX GLKbHFRENVRBY QG WKRVH ZKR ZHUH VKRU
WRXUHG $XVWUDOLDQ WRZQV $V DWKKNXOQWXVWUDOLD EUDQG OHQW FUHI
UHJHQHUDWLYH HQWHUSULVHYV DSSOLMIGRWR WUKRIM. IQFR/RY IWRHDWRVUD EW R W K
SHIHQHUDWH &DPSDLJQ Rl /RFDO /HDUQLQJ /DEV LQ UHJLRQD
DOVR IRXQG WKH ::) $XVWUDOLD EUD
/[RFEDO /HDUQLQJ /DEV LQ WKUHIB Y HMLBRDRERQVRULQJ /RFDO *RYHU
FRPPXQLWLHV &RPPXQLW\ 9LVLRQ :RBNVARSY BYVEIOUWLFLSDWLQJ UHJHQF
UHJLRQDO FRPPXQLWLHVY D 9HQWXUH 6WXGLR KHOSHG
QXUWXUH UHJHQHUDWLYH HQWHUSULVYR Vv RYUFRDWRQUAWVIMVQRLWHG 7KH /RFD
FRPPXQLW\ UHVLOLHQFH JURZLQJ UHBB@HMAMWLRPIPXQLW\ 9LVLRQ ZRUNVK|
HFRV\VWHPV ZLWK JXLGDQFH IURP 7TURGWWMXR@D®P®WLF ORFDO KRVWV ZKHUF
&XVWRGLDQV WR UHJHQHUDWH WKHLU SODFH H[SF
UHJHQHUDWLRQ DQG DGHSW FRQYHQ
,QQRYDWH WR 5HJHQHUDWH &DPSDLJQ

VKRUWOLVWHG SURMHFWY 8O0OWLRDXNFROALG P YRMHEHIFOUWVHYHQ IRU VPDOO Z
UHFHLYHG P LQ SUH VHHG JUDQWV UBRWLOWH/BPSURFHVYVY 7KH 2XU &RPF
. WR . ZRUNVKRS ZDV VXSSRUWHG ZLWK D Z
DQG D PHQWRU 7KH\ ZHUH QRW IXQG
RQzZDUGV ,QQRYDWH WR 5HIJHQHUPMUHUBHRIMKRAPVRPH FRPPXQLW\ PHPE!

FRQFOXGHV 5HJHQ /DEV ODXQFKHG WR FRQWLQXH
JURZLQJ SODFH EDVHG UHJHQHUDWLY kb $HFQUMDISHRH WH\ODUUDWLYH DQG PHC
QXUWXULQJ FRPPXQLW\ LQQRYDWLRQ5HIROWWIHRVQ P OSVYWUDOLD )LOP ED
VFDOH WKH ULJKW NLQG RI ILQDQFH DVSLUDWLRQV RI $XVWUDOLDQV SDY
UHVW RI WKH ,QQRYDWH WR 5HJHQHU

)XQGLQJ

B y@E cepe BGas °

30DFH EDVHG FRPPXQLW\ FHQWULF, UgN$IQRIUWNP WY YHHHGHG IRU UHJHQHUDYV
HQWHUSULVHV ZHUH D PLV PDWFK ZLWiK ¢ ASDAMN. DWLYHV WR QHJRWLDWH Z
LQYHVWLQJ DQG YHQWXUH FDSLWDO 1KV H QXURMKHHQ ESIKUYD QWKURSLF
ODFNHG WUXVW LQ IXQGHUV DQG NQRFZOHNGFHLBWKREA WR 2WRR VPDOO3 TXLC
FRPPXQLFDWH WKHLU LPSDFW VWRU\ FRPSHWLWLYH 5HJHQHUDWLYH LQLW

PRPHQWXP EHWZHHQ URXQGV ZKLFK

JXDUDQWHH ZLQQLQJ DQG OHDGHU\
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