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9 HWDQGVDNDGHP IHWWDP MUXQIH YHWBIQGIQI DU
PH®RP RJ §U' HOBNDUDQH IL§ SROARN
VDP 1XQQ NXOXU IGUIHWIUMEIKHWG UQIVTY RJ
° YUJ VDP IXQQVIY ISUIQQMNALRI NXQQWNDS RP
YINW H WHQGDURJ WP DARNHUI RU9 HWDQGHW

" HOBNDLDQH LDNDGHP IHWSURJIVE WODQJ WD
QHWVHWN IRUHGLDI RJ G IMQIDURP WP DVRP YIO
YHD YINW | RU9HWMDQGHWL RUHJ RJ YHUGD LD
VRP NWP

9LKDUI §WBLRVNMOQDOMHUQI WOGHL\R 1\ UAM NX@D
DY 9 HWDQGVDNDGHP IHWILE 6SDUHEDQNMWIOHQ 65
%OON —WIBUJ P RWN YLVWWQDG 1L $JHQGD
9HWDQGHW

" HW QRVEVWAHU LHVXORMADY HWDLEHIG S8 GHQ
[HP W VOP @J D WOGHWDQGLH NX@MWDY DNDGHP LHW

" HORNDUDOQH GIMNXWAUM NRUBLY 9 HWIQGHWADQ EQ
HOQ EHUIHN.DIW WHIIRQ LIWDP WGED

7RP P\ $DLHVKXQ
3 IRVINVBILDU | RU9 HVMADQGVDINDGHP [HW

' HWH GHORN S§ VDP @QJD 5DVP XV. 6NRQJ

. DUAMQ/ © YOG %491LD 2 MY § WWE\ 6MUBHOYIN

0 HUP D 9%HNMVHYLE -H@I 6 %XIQ -GD6 / XWR
+§YDUG 5° UVHIW. UMRITHU) 6RUADQG 9HIDUG —
) HAWM 0 DIQLSRWR@ %4LIIWM . DUDWS P 0 DUD %
+ XQYIN 380+ D@ 71QD 7RDQG -HQWHQ RJ 0 RQD
9° VDG INNWH S§ ELBMAW



8 VQ\ Wi QDVIKULHWXWDQH L UHI LRQHQ

. Q\ Vi LHJLRQHQ VDP DQ P HG
LOI LDWUXNVKU

m) XFN NDQVHARYHQ}

7HWDUH VDP DUEHLG P HQARP DNDGHP LD
Q" UQIVAY RJ RITHQV®Y VHNVRU

9 HWIQGHWWHQJ HLQ P HLURI I HOWLY
RI 1 HQV®4 | RUYDQDLQJ

6NDSH DWUDNWLY GRNDODP | XQQ

6 VUDWAJ LN GRNDQVHUQJ DY WY UH

\2 AL " H\WWJU-SD GHMHWASHIND S§ L GHAM CREMANAI
H\DP DO DY DUEHGHMOILHJIWXSSHY
2 SHQKHMRP VDS RJ VRGILDQWH XQEUGRIFP WDP GID DY

IR@QG/DNDGHP IHNUHILDY "QWDWY OBV
DSUO

" HVHQWDQVHUMHQWDAVHUQJ

+ DQGGINLDI W
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8 VQ\ Wi QDVIKULHWXWDQH L UHI LRQHQ

1 DWKULHVXW/DQH HUGHWYINAI DM J UXQQ@I HWRU
YHUGM\DSLQID LUHIIRQHQ ) RUYIGDUH XWINDQU HUGHW
DYJNILDQGH § XV Wi LHWXU/DQH S§ HQ JRG P §\WM

" HANLHY SROAN YIGH  LINNW P LOVAHYQD WOS W8 LGHLWITH
VONHOH Q8 UGHEDWZQH EQUNHYNAQGH

. Q\ Vi LHJLRQHQ VDP HQ P HG
LOI LDWUXNVKU

9HWIDQGHWHUSUHID DY K° JH I M@RI @QIH INRUGDU ' HWI MU
GHWYDQUNHBUDUH § 1LDNWA IRDIRI YDUDUHI [ HNWHWS HI IRQHQ
KHQJ INNWH JRGWQRN VDP DQ ' IRUHUGHWQDXGV QWP HG HQ
WRUMOWDMQJ S§ VDP [HUEVB! P HG EHWH YH) EDQHRJ

VIWDQVSRUNV

~WIBUJ HUGHWHIMMRUAEHKRY | RULQH LDVAKNAMUNQ, WAAOGHW
JU® QHWNIWW' HWKDQGDUWOS P HVRP XV JJIQJ DY
QHWDSDVMWWP HQ RIVE RP DAY HWDQGHWE® UJSULILRQW
IRUS 18 S§ SOW P RGHUQH LOIIDVAKNWUVRP I NIUGHW

P RIGU § GUYH P HG IRUQ\ EDUHQHULSS HQ VWEQVRP P §WM
/ HV 5DGDUA WHP [RUIXJI @UNQ WADYIQGP © @IUP P
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" HMAIUSD GHAHINBHIND S8 LGHM QREMANAI

H\DP DMWY DY DUEEHCAMOILHIWXSSHY

XQEHUGHD IHP \M\DP @D DY

IH@QGDNDGHP IHA U LDY "QWDWY 9V
Dsuo
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) XFN NDQWHGRYHQ

9 HVMDQGHWAHQI VWMUNH RJ NGUH 9 \ MMUVRP  J§UI° LH RJ

P HQQHVNH VRP VRUHUS VDWH / DQGVGHBIQ E° UEQI NDUH
S§ § G\UND KHDIWDP RJ @IV RSS GHWH (9 \ WIXQH

' HWHUYINAJ |RUS \NDSH GHEDWIRP  GHLYINAJ H VDNHQH IRU
UHJLIRQHQ RJ IRUS VWUNHRP G P P HVACO HVADQGHW

7HWDUH VDP DUEHLG P HGRRP DNDGHP LD
Q" UQIVAY RJ RI1HQV®Y VHNVRU

' FAEQUKDUG NDP S RP NRP SHVBQVHQ [ LDP RYHU LNNW P LOW
IRUDAL RUHJ RJ 9 HWIDQGHW/NDONXQQH VD HIQ BIDUSRVIMRQ
LGHWIL® QH VNIWAW) RUS UHNOXWMLH R KD@D S§ GHLNENH
KRYXGD P § NRQUENMQ EQEHWH P HGRP DNDGHP D

Q UQIVDY R RITHQWBY VHNRU' HWH DNWUDQH E° UJ§

\VDP DQ IRU§ XWINBI HQ Q\ P RGH@ RUVDP DLEHIG

+ HUKDUGHLHLQ NDUI HBN .OMUHWH RJ HWDQWYDUIRUS
VWUNH IHIIRQHQ

9 HWIDQGHWWHQJ HLQ P HLURI I HQWLY
RI I HQV®HJ | RUYDQDLQJ

—HLYHUG VRP  HQGLDUVHI LDVNWP § RITHQWBY VHNRUYHH
HNVAD RITHQVY 1\ H IQWDAY RI QUH Q' UQJ VDNWLDUNLHY DW
GNDB! VWLHVP DNMUVMEBIURSS ' HAHUHIWWS® U/P §ORP

YIOH VRP § VI LEUXN HIHQ E\ JQIQIVP DWH \MEBI DUHDOAD
GIVSRUMRQRJ 1§ S§ SOW DVNH UHI XBIUQI VSLRVHWDU

/ RND®! LQVHQWY | RULQYHWMUQJ DUJ MUUHIIRQHQ P HU
DWADNAY

~WIBUJ HUGHWHMEHKRY [RUGND®! RJ UHJ LRQD®! RUGQIQI DU
VRP NDQ JMILD GHVHQNDUH § LQYHWMUH ESGH IRU
SUYDHWRQDURI @ UQIVIY LHQHUI IH HNMVHUQJ P P

P HG DQQD RIVE IRUS VINLH HQHUI LWCDQGLH WORN



6NDSH DWUDNVWIYH GRNDQYDP 1 XQQ

) RUS UHNXWHLH P HQQHVNH WOQ™ UQIMIY RJ | RUYDOQLQJ
P § GRNDODP | XQQD WDSH EXOW\R] XWINGI DWAMDINAYH

GNDAODP 1XQQ . XOXULY RJ | LMGVONAYIWAMRUJ MUWWRGHQ WO
P HUHQQ EHUH HQ S@W § EX RJ NREED

. RP P XQDQHP § NREEH P HUM WP DWN P HG
UHNXWMUQD R P HG RSSI° ONQJ DY GHLVRP EXUHIQ WG
RJ GHQ NRP SHVBQVHQ VRP HUGHU

(IQP § RIVE VINH RUGQIQIDUVRP  INLDUDWHIQ NDQ
JVIQQRP 1° UH NRP SHVBQVHKHYIQ) RJ HWHMUKVEDQQLQ) YHG
VIGDQ DY MREE  J MILQH LWAWWDP \VSHCP HIRP

XVEDQQLQI IQWIMWRQ RJ DUEHGVI MIYDU

6VUDVAI LVN GRNDQVHU.QJ DY VDWILQJ DU

" HWHUQDXGW QWP HG HIQ VIADWAIIWN GHEDMRP  NYDUWW/UH
VOWIQI DULUHILRQHQ YHUAGRNDIVHUN
" HMJIU-SD GHAYHWBHIND S§ LGHAM R
. WDI\W DQIHGRQ LI GILH UHI IRQHULGN\AHUIHUSIRE®P HW) RUS H.\DP DQUMEY) DY DIEHCHMOIHJWXSSH)
SURUMAH LQI LDVAXNXU P § VWUHVP DNVZHQH KD HVEHYMAW XQEHUGIHP WI\DP @D DY
9HADQBDNDGP LHALUHILDY "QUIDWY OHWV
| RUKR@S WONRUBLY UHJ IRQHQ VNDOXWINDWAY s
6\WDWI VN GADIVHUQU DY VA/ULH VDWIQI DUHURIVE UHBIYDQW
XWILE GHEDWHMQ NO\WIACNRP SHVBOVH RJ WODQU S§
DUEHGVNDIW
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2 SHQKHMWRP VDS RJ VRGILDQWH

' HQ RITHQWBIH VDP VBBIQ P § YHUIHRSHQRJ * UBYJ RJ L
VWUH JWDGI§ ILDP  NYDP RIGUKHWUVRP 1LQQDWRI NYD
MES} HQ HUMEH WS VBRI NYD HIQ VRP IHIIRQ HUYLAI H WO
§ \ROILHH

" HM MG WOG P HY EDOQVHQ P HIRP  YHLQ RJ YHNW71QJ

VRP  NDQ YHLD NLHYNDQGH RJ YDQUNHBU S§ NRUAMNAMO
NXQQH YHWD HIQ YINW GHODY ©\ MQID S§ VINW

" HVHQWDQVHUMHQWDOVHUQJ

9HG § LWV ULH JUDG SOMWHUH VDWLQI DUMOGHL W/UH
UHJ LRQD®! VHOAD NDQ GIMMNMHI LRQDUXWINILH HQ
P RW DNVP RAVHQADDVHUQID P RW2 V&R RJ WRLE\ DU HW
E\ JJMUKHI®! ©QGVGHBIQ RJ WUNHUGHQ UHJ LRQD®!

XWINDQI D

( 1Q DYINADQGH [° UHVHVZDG | RUHLMIN XWINIQJ YIOYHWD
\VDP VSHOMP HRP  GHLUHVSHNWYH UHI LRQD®! VHQWD RJ

GHLLD RP @QG
+ DQGG®INLDI W

+ DU9 HWIDQGHWKDQGBINDI VD VRP VNDOAMO RUE OXXNNDWY/

" HOBNDLDQH L9 HVADQGVDNDGHP HVWHWHALOVHUMA ULH
KDQGBNDI WINNW P LOWND WIHAOARUH R YINAI H VDMQI DU

IRULHIIRQHQ

6\WWUNDUH VDP DLEHIG RJ P HUXWMDNAVDP KDQGMRJI S§ WHUW/
DYNRP P XCQH RJ I\ ®HVIUHQVHU YHUAKDGH IWDP VRP HWDY
JUHSD VRP  NDQ ELGUD WCDWHI IRQHQ 18UP HUKDQGEBINLDIW

0 LQGUH E\ LNLDARI P HUHI | HNAYH SURVHMV/DUI RUDYJ MUVBIU
YHUNAHNAILDP VRP DQGLH JUHS VRP NDQ ELGLD WODWHIQ 18U
DXND KDQGBNLDIW



INITIATIV VEST




