FINANCIAL INDUSTRY REGULATORY AUTHORITY
LETTER OF ACCEPTANCE, WAIVER AND CONSENT
NO. 20050033641

TO:  Department of Enforcement
Financial Industry Regulatory Authority (“FINRA™)

RE: (FioPecific Capitet, o Respondent/
Member Firm

[T o 36k _

Pursuant to NASD Rule 9216 of FINRA's Code of Procedure, we submit this Letter of
Acceptance, Waiver and Consent (“AWC™} for the purpose of proposing a settiement of the
alleged xule violations described below. This AWC is submitted on the condition that, if

accepted, FINRA will not bring any future actions against us alleging violations based on the
same factual findings described herein.

I
ACCEPTANCE AND CONSENT

A, We hereby accept and conseat, without admitting or denying the findings, and
solely for the purposes of this proceeding and any other proceeding brought by or
on behaif of FINRA, or to which FINRA is a party, prior to a hearing and without
an adjudication of any issue of law or fact, to the entry of the following findings
by FINRA:

BA ND

EvroPacific Capital, Inc. (“"EPC™) (CRD No. 8361), located in Darien,
Connecticut, has been & member of FINRA, since October 7, 198¢. EPC is
a full service broker-dealer that specializes in foreign markets and
securities and also offers access to U.S. stocks and bonds. The firm
employs approximately 40 registered persons and operates from four
Offices of Supervisory Jurisdiction and one non-registered branch office.
EPC has no relavant disciplinary history.

OVERVIEW

From April 24, 2002 thvough August 12, 2003, EPC fajled to develop and
implement a written anti-money laundering (“AML") program. It also failed to
provide AML training in 2004, Further, from September 28, 2004 through
January 16, 2006, the $iem failed to receive and respond to requests from the




Financial Crimes"Enforcement Network (“FinCEN"") of the U.S. Department of

the Treasury. This conduct violated NASD Conduct Rules 3011(a), (b} and (&)
and Ruie 2110.

From October 13, 2001 through November 28, 2005, EPC failed to fite an
application to obtain approval from FINRA for & material change in ifs business
operations. Specifically, EPC received customer checks throughont that period,
thereby increasing the firm®s minimum net capital requirement. This conduct
violated NASD Membership and Registration Rule 1017 and NASD Conduet
Rule 2110.

In addition, from November 10, 2005 through Aptil 1, 2006, EPC’s Web site did
not present balanced discussions of risks and contained cectain misleading and
unwarranted gtatements. This conduct violated NASD Conduct Rules
221(@)(1)(A) and (B), 2210(d)(2)B), and 2110. - -

From October 13, 2001 through November 28, 2005, EPC failed to establish and
maintain a supervisory system and written procedures that were reasonably
designed to ensure compliance with rules concerning best execution of foreign
securities. This conduct violated NASD Conduct Rules 3010 and 2110.

FACTS AND VIOLATIVE CONDUCT

DEFICIENT ANTI-MONEY LAUNDERING
COMPLIANCE PROGRAM

1

NASD Conduct Rule 3011, which became effective on April 24, 2002, requires
FINRA membets to develop and implement a written AML program reasonably
designed to achieve and monitor compliance with the requirements of the Bank
Secrecy Act, 31 U.S.C. §5311, et seq., and the regulations promulgated thereunder
(the “BSA”). This rule contains a provision directing member firms to establish
and implement procedures reasonably designed to detect and cause the reporting
of certain suspicious transactions. Firms must also provide for independent
testing of their AML program and relevant on-going training to appropriate
personnel,

NASD issued numerous communications to its members regarding the
requirement to have an AML program, notifying them that the requirement
applied te all member fims. Among other things, NASD communicated the
requirement in Notice to Members (“NtM™) 02-21 (April 2002) and reiterated this
requirement in subsequent NtMs 02-47 (August 2002), 02-50 (August 2002), 02-
78 (November 2002), 02-80 (December 2002), 03-34 (June 2003) and 06-07
{February 2006).

Notwithstanding the notifications and provisions discussed above, EPC did not
cornply with the requitements of the BSA and viclated NASD Conduct Rule 3011




in that it failed to timely adopt a written AML program until Angust 12, 2003,
provide AML training in 2004, and, from September 28, 2004 through January
16, 2006, receive and respond to information requests issued by FinCEN pussuaat
to Section 314(a) of the U.S.A. PATRIOT Act. By having a deficient AML
program, EPC violated NASD Conduct Rules 3011(a), {b) and (e} and 2110.

MEMBERSHIP AND REGISTRATION VIOLATIONS

On October 7, 1980, EPC was granted membership with FINRA., NASD
Membership and Registration Rule 1017 provides that members shall file an
application for approval of any material change in business operations, such as
adding business activities that require a higher mintmum net capital under Section
15(c} of the Securities Exchange Act of 1934 and Rule 15¢3-] thereunder. Based
on the business operations disclosed on its membership agreement, EPC was
required to maintain a minimum uet capital of $5,000.

From Qctober 13, 2001 through November 28, 2005, EPC failed to file an
application to obtain approval from FINRA for a material change in its business
operations. Specifically, BPC received customer checks throughout that pericd
into an account labeled a special client escrow account. This acceptance of client
funds required an increase in net capital requirement from $5,000 to $250,000,
which the firm met. Nevertheless, by failing to obtain FINRA approval of that
material change in its business operations, EPC violated NASD Membership and
Regiswation Rule 1017 and NASD Conduct Rule 2110,

ADVERTISING VIOLATIONS
NASD Conduct Rule 221{d){1)(A) provides: -

All member communications with the public shall be based on principles
of fair dealing and good faith, must be fair and balanced, and must provide
a sound basis for svaluating the facts in regard to any particular security or
type of security, industry, or service. No member may onlit any material
fact or gualification if the omission, in the light of the context of the
material presented, would cause fhe communication to be misleading.

NASD Conduct Rule 2210(d)(1)(B) provides:

No member may make any false, exaggerated, unwarranted or misleading
statement or claini in any communication with the public. No member
may publish, circulate or distribute any public communication that the
member knows or has reason to know contains any untrue statement of a
material fact or is otherwise false or misleading,
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NASD IM-2210-1 provides:

Every member is responsible for determining whether any communication
with the public, including material that has been filed with the Department
complies with all applicable standards, including that the communication
not be misleading,

L ]

(6) Recommendations

& &b

(C) A member may use material refering to past
recommendations if it sets forth all recommendations as to the
same type, kind, grade or classification of securities made by a
member within the last year. Longer periods of years may be
covered if they are consecutive and include the most vecent year.
Such material nwust also name each security recommended and
give the date and nature of each recommendation {¢.g., whether
to buy or sell), the price at the time of the recommendation, the
price at which or the price range within which the
recomamendation was to be goted upon, and indicate the genesal
market conditions during the period covered.

(D)Also permitted is material that does not make any specific
recommendation but which offers to furnish a list of all
recommendations made by 2 member within the past year or over
longer periods of consecutive years, including the most recent
year, if this list contains all the information specified in
subparagraph (C). Neither the list of recommendations, nor
material offering such list, shall imply comparable future
performance, Reference to the results of a previous specific
recommendation, including such a reference in a follow-up
research report or market letter, is prohibited if the intent or the
effect is to show the success of a past recoramendation, unless ali
of the foregoing requirements with respect to past
recommendations are met.

From November 10, 2005 through April 1, 2006, certain pages of BPC's Web
site, which ave attached hereto as Exhibit A and incorporated herein, did not
comply with the standards set farth in NASD Conduct Rule 2210, Specifically,
the firm’s Web site conveyed that “the Rogers Raw Materials Fund” was open
and available through EPC, when that was not the case. Those pages also
contained a link to a wel site that contained an atticle written by the firm'’s
principal that presentegd statements relating to EPC’s past trading performance for
clients that were not in compliance with in IM-2210-1. Specifically, the article
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highlighted the performance of the firm’s top ten foreign positions indicating
annualized total returns of 21% for a hypothetical EPC client, owning equal
quantities of all ten stocks. The annualized total returns, however, did not reflect
actual veturns as requived by IM-2210-1. The article also failed to include an
offer “to furnish a list of all recommendations made by [the firm] within the past
year,” as required by IM-2210-1,

The Web site also touted EPC's ability to save customers money. For exaniple,
the Web site provided the following:

[W]e can save you money ... don't be fooled! Trading five-letter
foreign stocks through market makers is a rip off. The problem is
that market makers create spreads so wide, investors could drive
Mack trucks between them. Even worse, investors are not even
aware of the extent to which they are being tipped off.

In addition, the Web site contained exaggerated statements, such as the following,

that projected the certainty of the collapse of the U.S. economy and the safety of
foreign assets:

In fact, we feel that it is our patrintic duty to help as many
Americans as possible to safely protect their wealth through the
acquisition of foreign assets. It is only through such actions that at
least some Americans will retain ownership of financial wealth
which may be repatriated in the aftermath of the collapse. We
remain hopeful that dire economic conditions will at least create a
climate in which America can finally return to her constitutional
traditions of sound money and limited government, providing a
foundation upen which a sounder economy can one day be rebuilt.
If out of the ashes of this collapse, the spitits of our founding
fathers can rise again, it may one day be possible for American to
reclaim her former glory, and once again be that shining city of
which Ronald Reagan so eloguently spoke.

The Web site also contained comparisons of services that failed to disclose ail
material differences.

By including such statements on its Web site, EPC violated NASD Conduct Rules
2210(d)(1)(A) and (B}, 2210(d)(2)(B) and 2110,

SUPERVISION VIOLATIONS

NASD Conduct Rule 3010 requires members to establish and maintain 2
supervisory system and enforce written supervisory procedures that are
reasonably designed tp achieve compliance with all laws, rules, and regulations
applicable to its business and the activities of its associated persons. The firm




failed to have written supervisory procedures with respect to best execution of
customer foreign Securities transactions. By failing to maintain a reasonably
designed supervisory systern and procedures with respect to this ares, EPC
violated NASD Conduct Rules 3010 and 2110.

B. We also consent to the imposition of the following sanctions:
» A censure and 2 $37,500 fine,

We agree to pay the monetary sanction upon notice that this AWC has been
accepted and that such payment is due and payable. 'We have subniitted an
Election of Payment form showing the method by which we propose to pay the
fine irnposed.

We specifically and voluntarily waive any right to claim that we are unable to
pay, now or at any time hereafter, the monetary sanction imposed in this matter.

The sanctions imposed hersin shall be effective on a date set by FINRA staff.
IL
WAIVER OF PROCEDURAL RIGHTS

We specifically and voluntarily waive the following rights granted under FINRA*s Code of
Procedure;

A, To have a Formal Complaint issued specifying the allegations agatnst us;

B. To be notified of the Formal Complaint and have the opporiunity to answer the
allegations in writing;

C. To defend against the gllegations in a disciplinary hearing before a hearing panel,

to have a written record of the bearing made and to have a written decision issued;
gnd

D. To appeal any such decision to the National Adjudicatory Council {“NAC") and
then to the U.8. Securities and Exchange Commission and a U.S. Court of
Appeals,

Further, we specifically and voluntarily waive any right to claim bias or prejudgment of the
General Counsel, the NAC, or any member of the NAC, in connection with such person’s or
body's participation in discussions rggarding the terms and conditions of this AWC, or other
consideration of this AWC, including acceptance or rejection of this AWC.,




We further specifically and voluntarily weive any right to claim that a person violated the ex
parte prohibitions of NASD Rule 9143 or the separation of functions prohibitions of NASD Rule
9144, in connection with such person’s ot body’s participation in discussions regarding the terms

and conditions of this AWC, or other consideration of this AWC, including its acceptance or
tejection.

118

OTHER MATTERS

We understand that:

A Submission of this AWC is voluntary and will not resolve this matter unless and
until it has been reviewed and accepted by the NAC, a Review Subcommitiee of
the NAC, or the Office of Disciplinary Affairs (“ODA"), pursuant to NASD Rule
9216,

B. If this AWC is not accepted, its submmission witl not be vsed as evidence to prove
any of the allegations against us;

C. If accepied:

1. this AWC will become part of our permenent disciplinary record and may
be considered in any fature actions brought by FINRA or any other
regulator against us;

2. this AWC will be made available through FINRA's public disclosure
program in response to public inquiries about our disciplinary record;

KN FINRA. may make a public announcement concerning this agreement and
the subject matter thereof in accordance with NASD Rule 8310 and IM-
8310-3; and

4, We may not take any action or make or permit to be made any public
statement, including in regulatory filings or otherwise, denying, directly or
indirectly, any finding in this AWC or create the impression that the AWC
is without factual basis. We may not take any position in any proceeding
brought by or on behalf of FINRA, or to which FINRA is a party, that is
ineonsistent with any part of this AWC. Nothing in this provision affects
our right to take legal or factual positions in litigation or other legal
proceedings in which FINRA, is not a party; and




D. We may attach a Cotrective Action Statement to this AWC that is a statement of
demonstrable corrective steps taken to prevent future misconduct. We understand
that we may not deny the charges or make any statement that is inconsistent with
the AWC in this Stateroent. This Statement does not constitute factnal or legal
findings by FINRA, nor does it reflect the views of FINRA, or its staff.

We certify that we bave read and understand al) of the provisions of this AWC and have been
given a full opportunity to ask questions about it; that we have agreed to its provisions
voluntarily; and that no offer, threat, inducement, or promise of any kind, other than the terms set

forth herein and the prospect of avoiding the issuance of a Complaint, has been made to induce
us to submit it.

BuroPacific Capital, Inc.
13 '}3{@5/ By:'ﬁ/ M
Date Michael Carroll .
Chief Compliance Officer
Acc7ted by FINRA.
Q tf/ 0 q Signed on behalf of the
Date ' Director of ODA, by delegated authority

(IR
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'er-m.l g T C{LM*-J/
Department of Enforcement

gh Street

Suite 900

Boston, MA 02110

{617) 532-3426 (telephone)

(202} 721-6585 (facsimile)
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There are no longer any truly conservativeU.S. dollar
denominated investments

By Peter Schiff

June 3, 2005

www auropac.net

Unfortunately there are no longer any truly conservative U.S. dollar denominated
investments. That is because the U_S. dollar, the currency in which such
investments are denominated, will conserve little i terms of its long-term global
purchasing power.

The most important aspect of determining which investments qualify as being
conservative is to first determine exacly what one is attempting to “conserve.” If
one’s goal is simply to conserve the number of dollars one owns, then there are
several domestic investments that will satisfy that simple criterfa. However, what -
good is it to conserve dollars, if the dollars themsalves do not conserve thelr
purchasing power? After all, we do not want dollars for their intrinsic value; we want
them for the goods and services they can buy. However, based on current U.S.
moneatary and fiscal policy, the many structural imbalances underylng the U.S.
economy, and the patential monetization of massive funded and unfunded federal
liabilities, the purchasing power of the dollar is likely to diminish substantially over
time. Therefore, conservative investors need to ask themselves one very imporiant
- question. What exactly am | trying io conserve?

| have asked and answared that question for myself, and have helped thousands of
my clients to answer it as well. What we ail really want to conserve is our
purchasing power. Af one time, when the dollar was sound, and Americans
produced the goods they consumed, this goal was readily accomplished with certain
types of dollar-based invesiments. However, like the song says; "The times they are
a changing.” Anyane wishing to truly be & conservative investor must be prepared to
change with them,

If purchasing power is your goal, the investments that can best preserve it can only
be found beyond American boarders. However, most stocks are not conservative,
and neither are most currenciss. The challenge is to choose the currencies that are
most likely fe conserve their purchasing power, based on ubjective economic and
polltical criteria, and then to invest in conservative siocks denominatad in those
currencies — those that might be thought of as being for “widows and orphang” for
citizens of the countries in which they are domiciled.

Anyone accepting the premise that the dollar will lose a substantial percentage of its
purchasing power will naturally develop an Investment portfolio disproportionably
comprised of foreign stocks. Remember, former Fed Chairman Paul Volker was
recently quatad as predicting an 80% probability that the U.S. dollar will collapse
within the next five years (a relatively short time horizon in the investment world)
Conservative investors who take the former Fed Chalrman's warning seriously, have
no cholce but o seek safety abroad.

However, if well diversified in both assets and countries, such a portfolio is no more
overly concenirated in foreign currena?l han is a well diverse portiolio of domesiic
securities overly concentrated in deltdls, The fact that such a portfolio might

occasionally fall in value during temporary perlods of doltar strength is the trade-off
for lts ability to rise in value during much more prolonged and pronounced periods of




doliar wegkness.

However, it is impartant not to exaggerate the negative effects of recent short-term
dollar strengih. For example, the following are the percentage chapnges of ten
currencies against the U.5. dollar thus far in 2005,

New Zegland dollar down 2%
Australian doilar down 2.5%

Swiss franc down 10%
Singapore dollar down 1.7%
Japanese yen down 3.6%
Norwegian Kroner  down 8%
Eurg down 10%
Canadian dollar down 3.2%
British pound down 5%
Korean won up 4%

Average decline is 4%
Average decline without euro is 3.3%
Averaga decline without euro and Swiss franc 2.5%

Also, the following is a list of the percentage price changes, expressed in U.S.
dollars, of the top 10 foreign positions, defined by total dollar velue of the firm's
aggregate positions, held by Euro Pacific Capital clients, listed in descending order
of performance:

1. Up 27%

2. Up 20%

3. Upi%

4. Down 1%
5. Down 1.8%
6. Down 2%
7. Down 2.8%
8, Down 3.5%
9. Down 4%
10.Down 5.5%

Ayarage percentage gain + 4.7%
Average deciine, excluding winners -2.9%

When dividends paid thus far this year on these securities are added to the
appreciation, the total return thus far in 20085 for a hypothetical Euro Pacific Capital
client, owning equal quantities of all 10 stocks, would have been about 9%.
Annualized, the refum would equate to approximately 21.5%

That compares with the total year to date return, including dividends, of the S & P
500 of less than 1%, which annualizes to less than 2%

Ta download a free copy of my latest research report entitled “The collapsing dollar,
The Powerful Case for Investing in Foreign Equities,” " click the following link
https://www.europac.net/report/index.asp?s=euroweb, or visit
www.researchreportl.com

As always, past performance is no guarantes of future success, and actual retumns
achieved by Euro Pacific Capital clients vary depending on the compasitions of their

individual portfolios. . °

Peter D. Schiff




00T ﬁ_mu._no?_.ahuﬂ.3&8:3533\_‘&&_._

‘allg S1U) 10) seouorld pue sarljod Aveald JO JUSLIBIBS SARIUgSp

84} S} JUaLIElES ATBANG SUIUQ SIY) JuBBR)S AoRAld SUIIUO IXBT-IN) S]] O) ULIGJUOD BHS SIL) LM PapNiou)
UOJJELLIOJU B0UBIJOL] AOBAU UONS BB D} Pa)Y) 8ABY OM BHILAA “Sestelajesd foraud peoa|as INoA LM oM

0} pepusiLy { LUGHEUNOLN] SMRIajAId AoeAltd,) ssopod Loeapd Jeg Buipnjou; ‘uoneunoju) upuoo Aow ays syt §

Jsaowdaajrad Ayesrad YIIsm 195 1954034 INOA dARY NOA JI IR M

"NoA INoqE 8ABY &M 1LY Holiewoju Bukiuap 1auio yim pejeioosse aq Agw ajig

SHi} WOl noA Inoge peselios uogewnoju) Aue (g) pue ‘{uopgumoul vogoesues [fe Buipniour) suogonnsu) suonoee
jle BupnpUl Pwgns NOA JEY] UONEULIOM) |2 1097100 M pUR ale NoA oum oziuBogal [m oS s} Iojue pue piomssed
INGA wugns noA eouo () uety ey nametod-puomssed B 5] SIS S|l i "AllUo)lipPY "SSaIppE |[BW-8 10 Jadquirnu
auoldaje) ‘s5aIpPe ‘BWBL JNGA 36 Yons "eplaod ALEILNOA NOA JBUL LOIBULOU [BLOSIST 100103 [[IM )G SIYL

£90IS ST BIA J3J[02 M OP UONEULIONY [BIIUYIY) PUE [enostad Jeyp

-sebirzyo yons jo NoA Ajou o}

Wwewalslg Aoeald euljug siy ofueyo osie ra em ‘seonoeid Jo samijod Aosand ang eBueyd ABueiEw em j| "seioyod
Aoweaud JjoL) melaal NoA JauU) PUSLLIWIODST M ‘SelS BS0LR 1o AUE 01U nod §| ‘says escyl of Ajdde Jou saop Wewsmg
Aoeald auiiu0 Sy} puUE Sals Gep JeLpo o} sxull uisjuos ABIL 8IS si) (e8NS, Sith) a1S gam ,ou) ‘fejde ayoed
0Ing ey eja NOA 1Noge 10 wal) 1oafjeo aMm JEY) uoisulojy feuosiad auy o) seijdde uewsiag Aoseapd euluO SIYL

(A1dde Juowalelg £>uALL] SUI[UQ) ST} SIOP JeYM OF,

heil-a u_..cn_m MO NOA PROYS JBLUAA »
wwmu:m._mhm& 5@2.5 £§ Em ‘_mwio._n_ L:g m>m: :o> IFTBUAR »

.%_aam EmEﬂEm >o.m>=n_ mc__co m_£ mwou uma_.s TLs

"ucnBuLon [euosiad pienfiapes m
S8l SnousLLINU USNE] AR 8p) “SIUS([D JNO j0 uonrLLopy jeucsiad jo Apeinuepijuocs ey sjoadses epde) oiced oang

. PEPYMAMOS FIYSOML NG D S 2IPUE ISHUIDG

ahuhﬁnw%,uﬁﬁutsgwk JUFNRIAAUL r - y 1 e .
15250} ANO 4G FTEL-LTL008 1P _ Eummm 0 _ .n_ — O v ﬂ_ O mu_ _ _ m

7 Jo 1 9%y Aatjo Aoeand | rende) oyioed omyg



900Z/+T/T . dseKoeAndou-sedomna mmam/sdny

v oLy UoHeuuau| [E05]

*sietew asely uo seunbul Jnok 10anp pue NOA 15188 0] digR|IBAB S| aAlIEIUBsSaIdS)
ou| ‘Eudes aged SINg S50 IO I0SIARY [B1ouRULY Jnok uela oup ‘eydeg oyjovd cIng © ede noA i ‘sheme sy

02880 10 'uspeq
g 918 'eANG UIgioD 0L
“au) “rendes o|jjoeg oing

e rew Aq

SN JOBJUCO OS[E LD NOA “05E6-£66-008 1e auoyd Aq Jo BUIeU0INe 3 H00s 18 few-6 Ag s 1oenoo eseed ‘seoporid
parejas-Aoeaud Jno 1o shipaid Aoenld eqojs no ‘Juawiee)g £oBalid aulu st BuipaeBer suopsenh Aue aast noA j|
Jjmawmalelg

£3BA11g durpu() SIY) INoqe suensand 4B nod Ji Joepod nod piroyys Woyp

“2IN098 10U Ajreush e yoim |Bi-6 jaLISU) SB UONS ‘SIouuELy LopBiLiniuiues aucxoae oyqrd eia Supniow
*UGHERUNIELCD JO SHOWEW SINJESUCU BIA HORBLLIOIU Jeuosiad jenpimpul AUB SN pUes 10U NOA 181} PUSLILLIOIa) OAA

JITe0-2 JHOQE MO NOK PINOYS JRYA

tJogsdeg Aotjog Koeanq | eude)) sywed oing



900TAT/T . nﬁ.?mo_mun.oﬁﬁmo.s;taﬁa

$] YOIUM 10V alf] “Salo JOLIe pUR Wauolie] pun) diy o} WajeAs [BIOUBUY S M) 64 JO 8sn ey ueasid o] paubijsep
$1 YOJUM OV LOIHLYd VSN ey pajoeus wetuiaach "5 oW ‘ LO0Z tequsides || uo sxyoene syl Bumolod

w1301 Surropune-A3UOI-NUY S,*ou] ‘(ends)) oy oinyg

ONI TWLIdVD DIAI0vd OUNS Siendea uj edf) purs mofeq Ju1 oY) JoI aseajy

"$eNUBA SUI Ulm diysuonBies s,0u] ‘fejdes oywed ing Jo sioedse [eusiBw

B B} S5SSNOSIP pUE 'SBNUSA ey} 0} painos Siapio jJo sadA} snoyea 1o efeuenied sy Yo 5195 ou| ‘fendeq oyioed
oo oing Aq pe1oaies LUeyo 130w SENUSA ol SeyRuap) Hodal siy) 'donoss yoes Joo “suohdo pajs)-efueioxe Joj euo pue
- 'sabueyoxe [euoifies 10 abiueyoxs ¥OOIG ueoiaWwy au Uo PBlS!) SERNNDES 10} BUY B 001G bepsen ayl uo pos)|
SalINDes 10§ suo ‘ebiueyoxs JO0IS HIOA MaN BYI U PaIS]] SSIINISE J0) BUG ISUONDSS IN0Y Ul POPIAIR S Lode) e

“QOUIOISNS S]) 0 JIBHSY UD SNUBA UDIINOEXE OL) Palalas sey

- U] "rede) SUNE MINT “SIBPI0 PHPAl)p-UOU S35U) 0] "UORRDEXS 4o Snuen leproiped v o} penol q o) pajonnsul
" a ARopcads 10U g1 10IWBIEND BLY 1Y) Japie AUR — ,SISpU0 Paj0alip-uGL, jo Supnos ey uo uonewsoul sepmoad
wodas ayy saopowid Gupnos sepio et uo spodar Apeuenb ajgefeas Aplgnd eyew o1 siluy ebelsyory e Supinba

a1 uossiuuo) abuByox] puke sanunaeg "g'n e o) juensind podes spy psiedeid sey ouy ‘lendes aiced oing

SIFPIQ JAWI0IST) JO Supnoy wo jroday paanbay-HAS

*SOIAIGS JO BOIADE JUSLIISAALN AUR opIACId JO SIUSLUMLSUL [RIOURULY 18410

1o suopdo ‘sepunoas Aue [j@e 10 Ang 0) SoleNE SY 10 DU ‘Budes Jilved cung AQ JSL0 JO UONENCIDS B SSNIISUcD
eYs SIy) Wl paleLos uoudo Aue Jou 'uopruLIOUl BYL JsyueN “Aunes Jo uoloipsun] 4ons ujlyiim juelainbal
uone/siGar Auz 0} sejBlygE S1 1o oul ‘jRIIdeD 1084 0In3 193lGNS piNom Ydiym Jo uoiienbal 10 me( 0} ATBNUCO

o0 phoM 571 10 LORNGIASIP Yons Slaym Anunco 1o uogaipsun| AU L 4qus Jo uosiad Aue ‘Ag asn Jo ‘0} uoHNOINSIP

B K 10§ PApUALY JOU S1 SIS S OF u B BuiLeiLod uolleaunlLLEIoD AU Ut 1o alis Sit uo pepioad uegeusiop eyl
uoeuLoyuy (83T yueIoduy
s 521 SCOEY
: wJ, .ﬂkﬂﬂi&.—h@wmahas nngo m...ucuﬁ asHoIdg :
SUOHDPUIWUIOIAL TUS UGS 2ALY agts | ‘ I
ysg} 00 40f 726L-LEL-008 PO LS O01410Vd (OR N4

30 1 99ed : - uonpuuoyu] (s3] | [eide) oyLoed oing



] 000¢/vE/1 dse [e3erpauroedome mmm,/:diy

Kions olium eeue ayeredss AjfeoiydeiBoal = w sprooei Juepodw) ine dn syoaq ‘077 Bulsied “uy Bupssio ing  §

*$83UISN] N0 BNUPLICS 0f BIqBUN B8 3M J| $811ILNDAS puUe SPUny AY) o) sseaor jdiwoid siewInISnD o

Buynsse pue Gujlodes Aoeinbe) ordus Ared-eunes pue yueq ‘10jenuos ‘eyddns [anps ‘seafodws o Loyeao)
[eosAud ejews)|e 'siojenbal pue ‘seafoldwe 'SIS0ISND LM SUOHENLUMLILIID SAJRLISYE 'Sjusuissasse [euogalado
ik RIoUBLY) SWBISAS [BONLD LICISSILU je Msacsal pue dn yaeq BIep isassalppe ueyd Aynupuoo ssauishg JnQ

-uopdrusip ssausng Jueapubis euy jo fueass pue
adoos ey} ueAlb ‘ajqiesod se Apjomb sk suoieIado swnsed o) wuy Jno Juued o) paublsep s1 ueyd Aunupuod sseusng
N0 "UOYS U] '286UISNq JOBSUR) 0] SI8W0ISNO Jno Bupmoje pure 'spiios: pue syooq s,uuy au Bugoeoid quswssasse

[euoesado pue [spueuy B Busew ‘Ausdoid pue sseficjdwe uno Suipseniejes Aq puodses pue vopdnisip sseuena
reoyubis v ssye suopjesedo sseusng awnse: pue terodss Apinb o) ueld e — UBld Alnunuoe) ssausng Jng

“UOHoREURI) Je)suel) AUNOSS PUR "YSBD 'PejRIRU-apes 3810 §58001d PUB SIOPIO
lelua ‘SONLNTIVE PUB SpUNY SSB00B 0F MOY UO Suoganusul Jo Wwioo Buysied -mmm 10 0O0E-E L-LOZ 18 "OTT Buiysiey
‘wuyy Bupeaio ino 19B1L0O PINOYS NOA ‘suBeul 8504y 10 Jotua yENOIY) 8N S58008 JoUURD NOK 3| "JeurdedoIne MMM

. ays gem no 0] 0B 10 gg6a4-L22-008 JOWINU ARBUISIE INO [jB3 pINoYS NoA TeTTedoms G IEsd J0

006-299-E02 1@ op A)fensn noA se N PRjU0S JouuEes nok Lopdnisip sseulsng jueaubls e Jeye j - s Bupserion

. -ug)d AUNURLCS SSBLISNY INC U UONBLLIO|

iU Wi noA Suiptaoad sue em "pLIW ) JBY YA “anoao fouy se slusae emoe o) Bulpuodses u) ejqixey eq o} ARy
(i am ‘jgeropesdun st suopdnusip pue sisjeesip jo 1oedl pue Buy syl BaUIg “sseulsni no rusip Aguesyubis
JeU} 5juaAS Of puodsal JilM S MOL LD LIB|4 Amunues) ssaulsng & padoleasp sey -ou| ‘fepden oyiord ong

193WR1E)S AINSOPISK(Y Sutuueld Anunuol) sssusnyg s, jeyde)) sgoeg oang

“Ayuep) Walio Ajuaa o) pash ag ARw uopBULIOU
SIY ], "SUOIIORSURI) PUB SILNOOOE LIBYPSD JNOE LOHEILSWNIO0R PUB UOHBLUGHI] FEUCHIPPE 10§ SIUBI[D YSE ABlu
am ‘puom ey punole Supepune; Asuocw 1supebe JuBy oy jo uoddns 1 PUB 10y MaL aU) ym eouendiwod no jo yed sy §

*SpEOU [RIOUBLY JIBL] AISS UBD BM JaRe]
SU} ‘SIUBIO INO MOLD| M JENSq BY1 1YL joHoq oU} woa 05| Ing sjuswaynbal Acjeinbal woly Auo jou padopasp
SE\ LORIpR Sty ), *S1ueio Ine Bumou| j0 aouepodw) SUY) PESSOHS SABMIE BABL oM “oU| RIdE)) DlYOR L 0N Iy

YieeMm SIUSHC © IN0GR UORBLLEOJU) B4} UIBKJO PUR JUNCSOR SJUSIED B U) SPUNY O 80IN08

) DUUMDIOP ‘SSOUISTIC O AU WIS I SBHO By 30 Aiuep) eu Ajuea 0) pRINbYS 958 S SIS TRIURINY
“UoNELIO)UI TBL) (0 UOROaA pUB UcHeuLojY Jusl2 Buipsebed sjuawennba) mau asoduy osie suopembed ay)

safoyod suuy ey
JO BYBIOP U] B ([aMm 5 ‘sainpaaoid puk seoporid Bupepunel-Asudwu-iue U peutey Bueg ase ummmc__.._Ew no jo v

‘weiBosd aour)diuios atf) Jo SseuBAOBYS BY] J0 S)PME Juepusdapul IPNPLOD Pue lasne souendwes [eoads B
opeubiep "sweBoid Bupnen eafojdwe pozieeds jusuiaidi Osje JSMU SULIY “SME| MOU B LM aoue)diuos einsus
SE flom £B quawwianch eyl o suonassue snopidsns podar pue 10919p 0} SaINpaacid pue salaljod SEPMOL YoM
‘wesbord eauediuod B YsiGEISS 1SN SWIY 530198 piauey) 'suonenbal Jetjo pue 1y 1O IV VS 24 1epun

“SUORNNSUL JRISUELY JAUIC PuB Suly eBEIeNoIq Lo SIusWaInbal
Buuspune-ASUoWHIUE MOU JO SOLBE B Sasodill "SSAUISNA Op &M YOILM Ul SBLIIUROD J8H6 Ul suogeinbal of Jejus

1o 7 98y uoneuLiogu] [e3o] | jerider) oyroed omng



200eTT dse jeda[peu-sedoino mmm/dpy

"AAloE 1exiBW O} BND SESS0] SPNJIL JOU SOOP UOROBI0I

WINoooY "B 10§ 606 00 1$ 01 dn Bupnioul 000'0eg O dn sjuncwe 103 {(DdIS) “Won UsHIGINIY JOISBAL| SERURIOS
8yl Ag pepiaoxd uonosioad of Welgns ale ou] ‘epdes Noed NG O SPHSAI pUE 84000 81 U0 PELIED SIUNOITY
“HOA MaN 10 jueq auy jo Amipisqns ® ‘T Buysied ubnoayy sresp ouy ‘reiide dyIok 0InT (LORSBI0IY JUNODIIY

i ‘S&TINIGS
asey) jo Aur Buren elojeq oysu esey) pueisiepun nok 1eU) aBipsimounde NoA puE 1SUISjL ALY U] PUNDJ UORELLIONY pue
elemyos Aue Jo BSn SUR Ul SHSH JUBISUL) S4¥ BISY ] UOSIOEIP MNDK Y8 pasn aq PINoYs Aol pug AJuo eJUSIUBALIND JNOA
Jo) syuy essyy says|uIn) eldes ayIed INg eys pexull AUe Lo pul) Lew noA uolBULIoI 10 S{EUSIEW Aue JO SoEd
; 0.N3 AQ UOEPUSLILISI 10 JUSWISSIOPUS UR JOU 8 AIGRIIEAR SHUI| BSEUI SpBW Sey "ou| ‘eydes Joed omg 18y 108)
8y] "a)g payu| Aue Jo WBJUOD ey Jo) Aljgisucsdes ou SSUNSEE “ouj ‘[eydes ae OINT 108N SN} D) AJUSUSIAUCS

& SE S8l 1 pepniou eg AL ‘seys Jatlalu) JeLio Wol) 10 o) SHUIBSdAY, Jomue syul xapedAY, (seys pevur

LUS-F3IM QIANIN ANY
HO SIHL NO Q31S0d NOLLVINHOANI ANY WOH- QaNIV.LE0 S1T1NS3Y HO ‘SSINILITTINOD "AQVHNDIOY OL
: SV ‘U3Ndwi 5O aaSSAHC4XT 'SILINYHEYM ON UV JYIH.. 10sh sty 0} Joasal] UojSSRUSURS 6t} tu uojdnue)u)
10 Aejep AuR 10§ JO ‘JO SSIBLIY 1O ¥OBL B4p) JO ‘e8NiS 10 sso|prebier ‘sepeinooeu) Jo slole Auk lo) s|qel 8q
: {IBYS siepiroad UOPRLLIO)L JNG 10U am JstfRN "eoueusciied aimn 16 uonecipuy| ue ese sjnse: 1sed U Aldw) Jo Bjels
©] pejesdion eq pinoys ens-qem Sip uo Bupion “ucnelLION Siy jo ADRINSOR JO SEoU)jewn By asjualen Jo JueiEMm
: » Jou Op em Inq ‘e|Qe(|a] sasiieq selddns e puUR ‘oM UOIYM S80S LIS POUIEIQO St "UCHBLLIOMI [BIOUBLY JAYI0
0 1evew Buipaebes sjuelusels Jo JuBWBYELS JaLio AuR JO ‘sojoiHe "spEyo ‘sajonb OOs JeLoum ‘eps siyl InoyBnosy

UONBLLOIU] SIS uonesisiBal Yons Wwolp uojsnoxs Jo ucldilexe UE sieum Jo paIdlsiiios o oM SIeUM TS Si

uj "ajqeoi|dde aloym ‘ideoxe saouas AIOSIADE JUBLLISEAL] JO SBIUINDBS (I8 O} JL0 JO UONBHON0S B Aem ou i 5| oS

-gom sjy] esuewiopad Jo seopues Juaugseau) Ino jo uonduosep ejsjdion e enjiisuos jou ssop puw Ajuo sesodind
[BUOIIEWIIOME 10} $1 2}iS-GOM SRIL *elis K 0} sa00e ybnoiy s/ussis elesn ey jo uonoun; Jo uojeado ey speduy

esmueLo 0 1dnasip ‘e|gesip ‘ebewep ‘e)eiap ‘ssac0r Avw Teyl Jesn ey jo Avedoid 10 ejep ‘alempley ‘aremos fus

©) enls sig) JO asn aul AQ pesneo uuey Aue 10} s{er 10U 8IE SalB[INE PUY SBUBPISONS s) “'oul enden Jyioe g omg

JIUIMESK(]

"00£6-299-E08 18 10 '0Z800 " LD ‘UslB(] 'S "8iS "sANQ WD)
0L 2 sn 10euoo Wed oA ‘Bujuueld Aunuuoo ssausng JNo INOGR suolisanb ABY NOA §| — UORERLICHI 2J0W 104

: *S8)IIN0eS PUB SPUN} NBU: 0] 558008 Jduloid S Jowiogsnd
N0 DANSSE |ImM em ‘ssausng up Buewal woyy sn susaad 1 1BY) SI8A08 08 B uopdnisp BsBUlSNY JLBDLLBIS eyl
: §l "SN BRI0D O MOLY MO ZZ62-222-008 Yequiny ApusBIows JooSTID INO S0 1oU'0BdoINS’ MMM BYS gem Jno ybnoug
noA Anou pue *Aressasau ) uty Buuees o o] suonesodo Jejsuel) ‘ssauisng up snuguod o} uspd em ‘uopenys JeLye

U] “BINOL & UM SSOLISNG SLUNESL PUB JSA0D2) PUR ‘BaIe pajoaje auy) Jo epino es e o3 suoliriatio Ino Jajsuen

s am ‘uciBes Jo 'Apo oS sseusng Jno Bugosye uondnisIp B U) "SINOY £ UIYIM S38UISNY SLLUNSA) PUB J8A0I8I 0]

1eedye pus pepesu usuM aJis [eso] B 0) suoyriado ino JajsurRl) ([m e ‘uuy o Butsnot) Buippng & 10 vy no Ao o)

uoydnusip & by "alaaes 0] [BUHULL Loy Area osfe ues uolidrusp auy) Jo AlUeASS al) 'seale 988 JO YoEa Uy "uoiBal

DJOLIAA S 10 ‘DAIV0] UB SM BISUM AU OY} 'POIROD| 5] WHj JNO SJSLUM JOUSIP SSIUSNG Sy ‘il ino Busnoy Buping

B B " W0 AU0 5E YONS ‘oUo0s ey W Aveh U suogdnisip seushg Tueipdis — suondnasig Bujhaen

‘pouad sij Suunp pedejep &g PINOD SERUNDSS puUR SpUNy 10} S15enbal

PUB S18pI0 NG *ABD $36LENY BUO WYYM SIUsLfad pue suojloBsURl MaU JdB00E PUE suoloesuel Bupsixe ajeidwos
o} ajqe af pue suoeledo UMO SI 2101881 0] 5] SARe[qo 51 1B Wiy Bupealo Ino Ag pagsiape usaq eaey sm ‘uondrusip
ai} Jo Ajuaass 2y pue ABp J0 1] SB LUONS ‘S10108] (BLUSIXD U0 peseq swejqosd anbiun sesod vonenis Asusfiewse

¥ Jo g oed uopeuLIoju [e347 | [elideD ajroed cung



