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and is believed to befactually correct based on the best available data, field
observations and industry records. It is provided foinformational and analytical
purposes to support understanding, research and responsible decisiormaking within
the wildlife sector. Readers are encouraged to conduct their own verification,
assessments and due diligence before relying on any insights for breeding, purchasing,
management or hvestment decisions. The content remaingrotected under
intellectual property laws and may not bealtered, copied or disseminated without
prior written consent. Neither the compiler nor the contributors accept liability for any
T ARt RYUtY WYl WYegq#HEYGt Wel Rt RUNDWNI Y

All growth curves, weight ranges and horn-size timelines in this journal are drawn
from peer-reviewed scientific research, longterm ecological field studies, wildlife-
industry breeding records and South African gam@auction datasets spanning more
than two decades. These independent sources align closely, givinconfidence that the
data reflects realistic, prime-condition norms for each species.
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HOW TO READ
THIS JOURNAL

This Journal contains more than two decades of
species-level price, quantity and value
performance. These infographic guides explain
how to interpret the graphs, tables and
metrics used throughout, ensuring clarity for
readers of all experience levels.

XxXalWwWw=M=P

INTERPRETING
MULTI-YEAR GRAPHS

Value (Rand Turnover): Shows demand strength and
economic contribution.

Quantities: Indicates supply levels, breeding output and
market activity.

Average Price: Reveals price cycles, genetic premiums
and scarcity effects.

Key Relationship:

1 Value + ¥ Quantities > Price-driven growth (scarcity).

1 Value + » Quantities > Market expansion (confidence).

¥ Value + » Quantities > Oversupply or demand softening.
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VALUE vs QUANTITY CORE METRICS

DYNAMICS EXPLAINED
(CAGR, APC, LTM)

HOW VALUE & QUANTITY INTERACT ESSENTIAL METRICS USED THROUGHOUT THE
Understanding this interaction is central to reading the JOURNAL
Journal:
Supply-Led Markets: Quantities increase faster than CAGR (Compound Annual Growth Rate):
prices. The smoothed annual growth rate over long periods.
Demand-Led Markets: Prices increase despite flat or Shows long-term performance.
falling quantities. APC (Average Price Change):
High-Confidence Markets: Both rise — usually Year-on-year change in average price, capturing
linked to favourable veld, genetics and buyer short-term acceleration or cooling.
sentiment. LTM (Last Twelve Months):
This dynamic explains many of the long-term cycles Rolling 12-month performance measure that shows
illustrated in the species chapters. current market momentum.
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WHY HORN
INCREMENTS

MATTER

XalWl=M=P

HOW TO READ
SPECIES TABLES

Horn categories (e.g., 22%, 24”, 30”+) are core to animal valuation:
Smallincrements (1-2 inches) can add large premiums.
Younger animals with longer horns signal superior genetics.
Elite classes reflect multigenerational breeding investments.
Market segmentation by inches allows accurate price
comparison.

These increments are the backbone of breeding economics and
trophy valuation.

HOW TO READ SPECIES DATA TABLES

Each table presents:

* Value (R) » economic turnover

* Quantity Sold > activity, supply and liquidity

* Average Price » price equilibrium and scarcity

* Year Bands - long-term market cycles and transitions
Multi-year tables help identify decades of behaviour, not just annual
anomalies.
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HOW TO USE

THIS JOURNAL

TURNING DATA INTO DECISIONS

You can use this Journal to:
Benchmark your species performance
Set realistic auction expectations
Identify high-growth species
Understand genetic and price cycles
Align breeding strategy with market trends
Evaluate investment risk vs reward
Build scientifically-grounded herd plans

This Journal is designed as a strategic, analytical and operational reference
for breeders, investors, and professionals across the wildlife economy.
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The South African wildlife tradg ranging from live auctions to private sales and hunting packaggsmoves billions of
rands through the economy each year . Yet prices canswing dramatically with drought, genetics, supply levels or
shifts in international hunting demand.This is where data becomes transformative. By aggregating and analysing
auction results, buyer demographics, seasonal performance and species demand cyclegnalytics uncovers deep
market patterns that would otherwise remain invisible.

Buffalo, sable and roan experienced explosive price escalations in the early 2010s before normalising as supply
and structured breeding programs expandedPlains game prices remain more stable , but still show subtle
seasonal fluctuations linked to veld condition and estate restocking cyclesTrophy markets consistently peak in
seasons following strong international hunting demand, creating predictable revenue surges for weadrepared
estates.

Instead of simply reacting to market noisebreeders, farmers and investors can now forecast price direction , planoptimal sales windows and align
breeding cycles with expected demand , directly improving profitability and reducing risk. In an industry shaped by uncertaintgata becomes one of
the most powerful competitive advantages available.

] JUUDqRAEWe OT W71 3T RUNDWEGqRGRAEcqRYU
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In the modern wildlife econongompliance is no longer just a regulatory requirementit is a critical pillar of credibility, market

access and longterm sustainabilitytOlWUE Y2 q6 Wl n| RAC Kt Ws RGT GRNIJW UHqVY! WY GIOPS q 13t LI+
(Threatened or Protected Species) regulation€ITES permitdor international movement, provincial ordinances and a host of

conservation frameworks designed to protect biodiversity. In this landscape, transparency and traceability have becahtelkser

ensuring thateveryanic Gk + WYI RNDRUt WG Y2303 U0qt wWe Ul WYsUWI+t 6RGWERE qYI ! L | R

Traditional papebased systems once made compliance slow and vulnerable to human error, but the industry has rapidly transi

robust digital recordkeeping These systems capture detailed information on each ayiitsahicrochip 1D, breeding lineage, birth

location, movement history, owner transfers and permit syattreating a continuous, auditable trail. For breederdamdowners, this not only reduces
administrative friction but ensures tleatery transaction meets regulatory requirementvenas laws evolve.

For authorities and conservation bodies, digital traceability provides a level of oversight that was impossible a destdet agoess to
movement records automated permit generatiorandreal-time updatesstreamline compliance reporting to provincial conservation

legal demandsg it strengthens trust in the industry. Buyargestors and international stakeholders s@tently place higher value on
& = animals and estates with clean, verifiable histories. In export markets espé@iaégppility has become synonymous with legitimacy

The next evolution in this space is already unfolBiogkchain-based traceability systemsand enhancednicrochip taggingechnologies
DIGITAL are emerging, offering the potentialifemutable, tamperG| Y Y 'n Wbl R N Rfoy highuaEe wildlife, hesptsystems record each
PASSPORT ) eveny birth, sale, transport, medical treatment or expashto a secure chain that cannot be altered or erased. Fdietogpecies such as
sable, buffalo and roan, this could be transformative. It gesioeliminate fraudulent permits prevent illegal trade manipulaticssd
create export certificates that international regulators consider indisputable.
The implications for the industry are profound. Enhanced traceability not only protects animal welfare and geneyidtiategaitys the entire value chain
CGRNDURUNWEYeaq6W nl RAcCKt Ws RAGT GRNWWIAEYUYG! Ws Raé6 WNG Y Fecli diwodpdntréasinglly ¢ohid&rimedl g
about provenance and conservation impaotnpliance and traceability have become strategic assetslriving both market confidence and international
competitiveness.

[ RUCURRcOGWANI nYl G¢cURDWecUT WEet q¢ RUCHRORq!
f OWqVYT ¢! kt Wsfirafclallp&foridddte it YnEealiablélftim biological performancéhe most successful estates and breeding operations are thos
that understand not only how their animals are growing and reproducing, but how these biological outcomes translateogirefttdpility , land efficiencyand
long-term sustainability. Financial analytics now allow breeddesmowners and investors to connect the dots betwbigth rates, growth curves, weaning

success, mortality patterns, genet value and overall herd structur@and overlay this with detailed cost data acresesd, veterinary care, labour, transport,
habitat maintenance and land utilisation

departments, dramatically reducing delays and minimizing the risk-acbnguliance. This heightened transparency does more than satisfy
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This integration creates a full picturespécies-level RO| revealing exactly which animals generate economic value and which quietly drain resources. A sp
that appears visually impressive may have poor reproduction rates, high suppleffeedangquirements or elevated disease sensitivityning it into &inancial
liability. Conversely, a species with consistent birth rates, strong natural samndi@l veterinary intervention can becomprefit stabiliser for the entire
operation. By analysy these patterns, managers can determindrile economic carrying capacityf the land, ensuring stocking levels and species
composition are grounded in reality, not assumptions.

The power of financial analytics becomes even clearer thpregdictive financial modelling which enables
operations to simulate future scenarios aligned with both conservation goals and commercial objectives. /
reserve may, for example, maintainigh-value breeding herg buffalo, sable, roan or niche genetic Iyes
while balancing land use with loweraintenance grazing species that stabilise cash flow and veld condition.
accurate data, managers can forecast how changes in rainfall, feed availability, predatoeprsmacket
prices will affect profitability months or even years ahead.

What separates datdriven estates from traditional ones is their abilitynte decisions with precision Sales
are aligned to seasonal price peaks, breeding cycles to optimal veld corafitimbscking densities to predicted
forage availability. These refinements might seem subtle, but the cumulative effect is substantial:

A

Farms using integrated data dashboards consistently report 1Z6% better costto-revenue ratios driven by
improved timing, reduced wastage, better herd turnover camddewer financially destructive surprises. In an
industry often shaped by unpredictable conditiofi®m droughts to market swingshis level of foresight
becomes a competitive edge.

Ultimately, financial analytics do more than increase profit. They create a management styiletémaioisal,
sustainable and resilient ensuring wildlife enterprises remain viable in the long term while protecting the ecological integrity of the |aedskdhta
becomes both an economic and conservation tochligning financial health with environmental stewardship.
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Once consolidated, the dataset powers a suite of analytics that help the industry understand market behaviour, comparecpeaafat plan strategically.
First,market trackingprovides detailed insight into price movements, volume changes and sf@éedemand trends across regions, seasons, seller types and

auction formats. Whether a breeder wants to understand sable demand dynamics in Limpopo or how online auctipinsgaokiehaildebeest prices, the
dataset reveals patterns that would otherwise remain hidden.

Secondpenchmarking toolsallow users to measure performance against the broader market. AWA distinguishes between major industry participants and |
broader seller universe, providing clarity on whether certain breeders are commanding premiums due to genetics, horemhéatanien) reputation, or
regional demand. This helps landowners understand where they sit compastitevetlywhat premium or discount applies to their herds based on evidence, nat
speculation.

Third forecasting modelstranslate historical patterns into forwakoloking pricing expectations. These shand mediurterm projections help breeders and
estate owners plan budgets, earmark stock for upcoming auctions, set minimum resel&iggn breeding timing with anticipated market conditions. By
grounding planning in verified data, AWA equips operationsedthdata-anchored decision pathways

iéoYlWet It W i wWecUc¢cd! qRAEY Woie UT Ws 6! b

A Kkt WEYULY YOGRT ¢ qJl We 2 # qiRlY RIGLARADan AL 1§ IR0 0151 (0HLS L8 & YL WdrL a3 #1 IseiihgLpief¥ssiandlsWharéqRing ¢ K
neutral, evidencédased insight rather than anecdotal assumptions. Because the dataset reflects the vast majority of formal auctiais astviytends far
beyond breeders and selleysreaching into legal, finamadj policy and international pricing arenas.

5o 2ax [N 672

COURTS & INDUSTRY INVESTMENT PHASA
LEGAL BODIES FIRMS & OUTFITTERS
PRACTITIONER LENDERS
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One of the most significant user groups idelgal sector, particularly courts and
practitioners involved idivorces, liquidations and businessescue matters Wildlife
assets are notoriously difficult to value because prices fluctuate seasonally and vary
widely by genetics, province, condition and auction format. AWA prowiépendent,
defensible valuation benchmarksallowing attorneys and liquidators to justify fair values
with confidence. In busineggscue and liquidation environments, where askgposals
must pass scrutiny from creditors, courts and practitioners, the ability to demonstrate
real-world price discoverybecomes essentiaf ¢ UT LW 1 -stamplég eata fills this
gap with precision.

The dataset has also become a strategic toaghfiustry bodies such as WRSAvho
require credible, neutral evidence when advising on policy, mediating disputes or guidi
GUGAD WY OoWael t1J3aq UHyedrdimesRi¥sattd@rctibaséin ail( 2 | a
industry that has historically depended on fragmented or anecdotal information.
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Another major user group includasestment firms, insurers, banks and development lender#\s wildlife assets increasingly enter the world of alternative

investment, funders require tools that quantsy, liquidity and return potential AWA enables them to model volatility, test assumptions, assess borrower rigsk
profiles and establish fair premium levels for insurance or wildifer t 1JT Wn RU¢ URRUNIOW7 DHec 2t DWnRU¢c URR¢c 0 WRUt qRc

unlock capital, improve da diligence quality and bring greater confidence to wilahiéed funding structures.

NE6WWRUNG2 WUHDIWYnW 1 klofdskidnal bulitidgrand.bUkitting IsEcioitp ditit RatlyopmaHBHA SEligned outfitterswho set international
Gl RERUNDWGE HE ¢ NIt IOWRNE 13t IWY G ¢ -tpvel priclhig dutlddks td caliblattinesdasdn packalpe Iratd£Ifor ovdiéedd cliBhtss ThEsR
who incorporated th2024 outlook into their 2025 price settinggenerally increased their package rates approprigtalysulting irstronger margins improved
sustainability of their operations and more accurate budgetiagidton restocking Looking ahead, it is essential that operators fa20@5 realised pricesinto

all 2026 package structureg failing to do so risksompressed marginsveakened cashflows and misaligned restocking budBetsause the trophiunting
DARYUYG! WRY WNGYACOAW WOREAHTWWG!I RARUNLIN 2 Rsurds Audtihigs pddkagés tdinairralibmed With tHE Marketd LU
conditions.

Across legal, financial, policy and commercial landscapes, the common threadAd\filisurns complexity into clarity By delivering transparent, evidence
based, industrywide analytics, it empowers every segment of the wildlife economy to make smarter, fairer and more strategic decisions.
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The Three Forces Shaping the Wildlife Market (2016-2025)

Market Trends Industry Structure

Industry Dominance

\

Power shifts from
concentrated dominame

to a more balanced,

diversified market

New buyer
cohort

Price-led
recovery

Tighter supply

2021-2025: pricing power
returns, demand deepens,
and buyer behaviour moder-
nises

Where dominance, demand and data converge - the wildlife market’s new equilibrium.
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Industry Classification Sources
(PHASA, WRSA & Auction Norms)

Reference Framework for Rare Game, Plains Game, and
Specialized Genetic Variants

1. Wildlife Ranching South Africa (WRSA)

+ WRSA Rare Game Industry Briefs (2015-2023): identify Buffalo,
Sable, Roan, Rhino, Tsessebe, Sitatunga, Lechwe, and Lichtenst-
ein Hartebeest as rare game
WRSA Game Ranching Economics Fiamework categorizes Impala,
Blesbok, Blue Wildebeest, Kudu, Eland, Gemsbok, Waterbuck,
Nyala, Zebra and others as plains game

« WRSA Position Statement on Colour Variants (2016, refirrmed 2020):
affirms colour morphs are genetic variations within common
plains-game populations

2. Professional Hunters' Association of South Africa

» PHASA Ehical
& Genetic Position Statements

Black Impala, White-Flank
Impala, Golden Wildebeest
White Blesbok, Copper
Springbok, Golden and Red
Gemsbok

3. South African Wildlife Auction Norms (2000-2024)

+ Rare Game

« PHASA Plains Game Species Lists
» PHASA Special Species Listings

Sable, Roan, Buffalo, Rhino,
Tsessebe, Sitatunga and
Lichtenstein—Lichtenstein

Plains Game: Wigely exscuraced species
+ Specialized Plains-Game Variants: Scarce colour morph geneic lines

Summary of the Classification Basis

1 Rare Game: Species with genuine scarcity, limited supply
2 Plains Game: Widely distributed, commoniy traded species

3 Specialized Plains-Game Variants: Scarce colour morphs or
genetic lines within common species
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2004 R 71979834 15025 R 4791 23.3% -21.3% Gl Ut tel Wt WRUJ 2 JURRUDN
2005 R 32529415 7837 R 4151 -47.8% -13.4% DEYUOYQ! IOWEq! YURDWGHI n
2006 R 36918 585 8665 R 4261 10.6% 2.6% Gl I3t t 21 JWHEEe (I]|JDY| RIJI L
2007 R 90148695 9529 R 9460 10.0% 122.0% q61 Y2n6 WG HI0qe NI WA
2008 R 111861500 9162 R 12 209 -3.9% 29.1% L .

2000 R 221330662 9617 R 23015 5.0% 88.5% qYWRUqUI Gl Uglgl BUT L
2010 R 233333655 8330 R 28011 -13.4% 21.7% WUCHGRUNDWI RUEDH6 WE VAU
2011 R 435069365 10119 R 42 995 21.5% 53.5% L o e
2012 R 859019460 11584 R 74156 14.5% 72.5% N6 Rt Ulgc Ra Ullg 6 IElhAGWIT
2013 R 860144669 17458 R 49269 50.7% -33.6% lcaqct JagWnYl W6 JW=M=P
2014 R 1427701222 25222 R 56 605 44.5% 14.9% Al2RIBdUnc HaqacalWt edacl
2015 R 1965854708 38173 R 51499 51.3% -9.0% bl ¢qUNRAWI WHRY RYUL 4
me wimeews  mmot o we e am| o AlooT RODW NG ORARYO L
2018 R 606920304 30810 R 19699 -18.8% -23.3% nyYlWUACH g RUDMc 71 Y11 llig
2019 R 483873180 32350 R 14957 5.0% -24.1% qé WAz dGuRUCqRYULWY™NLC
2020 R 200325570 20289 R 9874 -37.3% -34.0% cHqR2Rq! AWYOoWI RUNDLWe U
2021 R 317741380 31522 R 10080 55.4% 2.1% I 13n 131 WUHRIDWEYIRIS d WY I+ LE
2022 R 425743550 3983 R 10 687 26.4% 6.0% ITRI DAqRYUWY N Wq6 JWRUT
2023 R 588975365 45918 R 12827 15.3% 20.0%

2024 R 642075805 49883 R 12872 8.6% 0.4%

2025 R 897646520 50027 R 17943 0.3% 39.4%
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Gl Y2RT It We UGN s Wildm 13 O gl &Y e Total Market Growth/Decline analysis
D2YdeqRYUWYNWEYaq6W nl RACEK Growth Value Value % A Quantity % A Pricing %
e UWHWWe UT U1 4 qY VYT IOWAC g6 I U 388; ?ﬁig;; 21 286 446 40.3% 36.2% 3.00
N ) 0w o . . 3% 2% .
Pl Nel way2uauuat AWRaW W2 | 5003 74170778 26 757 0.0% -0.3% 0.39
| 6! q6 0t Wadbc¢caqlldc 2I1IJWt 6 cidad Uy | 2004 71979 834 (2 190 944) -3.0% 23.3% -21.39
JFGc U RYUSQGQWHY! I I&H q RYUQuWwl e 2005 32529 415 (39 450 419) -54.8% -47.8% -13.49
C o y } N 2006 36 918 585 4389 170 13.5% 10.6% 2.69
'_QPQM*QC‘UJ MY?q%méﬂ?TEWmm?q 2007 90 148 695 53230 110 144.2% 10.0% 122.09
¢cUl WGl RARUNWI e HEWnYTGYs W K| 508 111861500 21712805 24.1% -3.9% 29.19
GeaqaqRWUYaWqROWDt WGY2RUDWRUL | 2009 221330662 109 469 162 97.9% 5.0% 88.59
RO WRIGMEGFIW2 131 | Wi Ro I W0g| 2010 233333 655 12 002 993 5.4% -13.4% 21.79
oy e . | 2011 435069365 201735 710 86.5% 21.5% 53.59
' 3,
WRYOGYDRACGWC UL WRUT 2t gl t Uny) o, 859010460 423950 095 97.4% 14.5% 72.59
o . e 2014 1427701222 567 556 553 66.0% 44.5% 14.99
bal efael ¢l dICHIDE Wi Wi Ye UT €| o5 1965854708 538153486 37.7% 51.3% -9.09
U+ GadYt R2UIW GUHzOC¢cqR2IIWII ¢ 4| 206 1814040510 (151 814 19€) 7.7% -6.0% -1.89
Gl YOGYUDRWUT WEY!I | WeqRY U Wecldh @i | 2017 975220998 (838819 512) -46.2% 5.8% -49.29
50cta! Wqéwwl R HRGO RO DT Wi 34 | 2018 606 920304 (368 300 694) -37.8% -18.8% -23.39
oV i O U fel g 951 Y | 2019 483873180 (123 047 124) -20.3% 5.0% -24.19
Y '{3? Ul JuRH L”“o ¢l taloWNo Ya DEl 2000 200325570 (283 547 610) -58.6% -37.3% -34.09
aqc¢ HOWWCE GaYs tuldelttUpylllt IIUDHROUNS | 2021 317741380 117 415810 58.6% 55.4% 2.19
HI 3T 31 WAKNS6¢2RYe !l AWNWUNqRH 2022 425 743 550 108 002 170 34.0% 26.4% 6.00
¢OT Waerl YURYOY GREEUHNT dial R | 2023 588975365 163 231815 38.3% 15.3% 20.00
. T o o | 2024 642 075 805 53 100 440 9.0% 8.6% 0.49
Fal BUDqo BURT WY WRY UHGUCCRW K | 55 897646520 255570715 39.8% 0.3% 39.49
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2024 2025 2024 2025
Specie Quantity Percentage] Quantity | Percentage]Specie Value Percentage Value Percentage
Impala 11896 23.85% 11592| 23.17% [Buffalo R149 713 00p 23.3299 R212 649 50p 23.699
Blesbuck 8 399 16.84% 7913| 15.82% [Bluewildebeest R85 327 10D 13.299%9 R109 516 85D 12.209
Bluewildebeest 8 098 16.23% 7023| 14.04% [Sable R74 412 45D 11.599 R97 581 00p 10.879
Springbuck 3561 7.14% 4724 9.44% |Impala R55 737 59p 8.68%4 R85 691 10D 9.559
Kudu 2331 4.67% 2377 4.75% |Gemsbuck R43 691 65D 6.8094 R53 195 40D 5.939
Zebra 2249 4.51% 2333 4.66% |Kudu R37 050 45D 5.77%% R59 706 55D 6.659
Gemsbuck 2158 4.33% 2042 4.08% |Eland R33 228 00D 5.1894 R41 256 50D 4.609
Sable 1577 3.16% 1407 2.81% [Blesbuck R29 722 45D 4.6394 R38 306 72D 4.279
Eland 1538 3.08% 1853 3.70% |Springbuck R22 038 40D 3.4394 R38478 70D 4.299
Red Hartebeest 1335 2.68% 1453 2.90% [JRoan Antelope R19 170 50D 2.9999 R20 590 00D 2.299
Nyala 1328 2.66% 1639 3.28% [Nyala R15 804 95D 2.4694 R24 825 35D 2,779
Waterbuck 1170 2.35% 1318 2.63% [Zebra R15 502 90D 24199 R19433 80D 2.169
Buffalo 1039 2.08% 870 1.74% [Waterbuck R14 857 65P 2.319% R22 846 45D 2.559
Rest of the Species 3204 6.42% 3483 6.96% [Rest of the Species R45 818 71D 7.14%4 R73 568 60D 8.209
Totals 49 883| 100.00% 50 027| 100.00% [Totals R642 075 80p 100.00% R897 646 52p 100.009

DEMEWMZPWs Y6c¢UWl e UNYRqIOW ddW RNGqt W 13t 131 2137 10 n&ALE N 1

P2
i
\ |
CL
ol

=

_E,O'




i Wi fx?xf[ EWF ?20ENAO WIs §OA xall=MZP
N6 WW GUHRIIt W Rt ql RHz2 qRYUWgqe¢ HOWWnY!l W=M=nNwWe¢ Ul W=M=P WY GUU g RIZ2BR2RY qusl RWT Y1
T YORUGCqUWa6WWaeUTt #eGUIWYnlWal ¢Ut ¢cAqRYUcTWe AqRERWRIILUE: qlU¢ EOLLY LG ¥ ¥ HID 6 g
¢cUT W w2002 0W RT DWA! Wt RT DAW6 IR W BWGUYI W qVY!l ! WiRWY WRULWGE /Y dllay ldiji IDH IS B G
TWGe Ul AWAI 3T ROUNWIT ! Ue G REY We UT IRG dUc tlWstdi Wi ¥ UEGTRIS G R 1) HOLLLY ARE LILDICRIN R 8 &k 1) ditild £ e
RURAI V¢t RUNGD b WE @ O R A WA &3 1Ll 13t qqadR O Wt GUHRIIIE W | R2 12 10F e WdGCIDn& R w18 W¥\daIéad |
f OWhe c UqRq! Wl Gt AWqéWic! t JqwWRYUqRUez 3t WaVY WA W 6 ¢fdi)G HREEc I giétiBidl 1) & R BAILD
} GI RURIMDE #ifkec | | ! WS WWHz Ot WYnWal ¢ Ut ¢eHaqRYUc O W6l YeN6Ge qAWgqYNUq61Jl WnY!l 4R
Ut 21 3t WadcecaqllgsWae! t JaqWl Wacé¢ RURIAIGIZ@qE LGAIGHTRIIG HLEDIF IGHIR HR R fio) oL |32 jiERiNG & eml 8 RAT]
TRt ql RHzqRYUWY nW2YadedlJt WeHI Yt Wa 6dId WAL EGYIIFHRAIGHRLIRIDN rHE 6 ¢ WEIM BN k1¢ ULWWILBDKME P I
NUWOWqRAEL We UT Wt Ael ARq! W I R2UVDWI+FHRqUWINWUgqAWRqWRY W6 W q¢ HRIRq! WY ™n Waé6 13t

g§UWq6 W 2302 0W RT AW UOWIUqRI WG! W ROWI WUqWE R ¢ #E ! 2AIW 4II0 IDAD I HOVLIG 16 1R W ) YL

clWnel woe!l AME I wiH ghsERg RENI ¥ 6 WHAS 2 LLSHR HILAIFIIE GTUEC + Ak B 20N 6 13t I W G HERIIE WE Y {
TRt GI YGYI qRYUcquut 6¢l DWYnWagVYqcecdWge!l UY211 AWl WG RUT RUN WaG | LytER aalilidaep dJcLp LRAI2|

NUOWgqRAT AWGE1IIUY q! GUWhe ¢ i Rq! We U1 WieddlbGald RRIFLL - (RIS TUR U 1Y L GE aME TaLRycY ALK IME 6P 1L 6
l ¢l Rq! AWE YI UWt ql eHgel DAWZ2Rt e¢cOWECGGUECOWY! W 2GUI RYI WaVYel Rt quWzc¢cide lWHYU
NYRUWq6 1l Allgd 13t 13 Wd @ Fidn RIGGJILACHIN X ¥V IR2 Y HHE Wa 6 Wa ¢t + WiE Rue RT Rgd GleYIhUE Gec2RA
GalUWYnNWUIIRqWW GUARIUIY OWNSWWRUqUI Gic¢! WA s WU Wa 6 13t 13 Wald YA pahd | BN RYs Lbjss dL
fGGeclc

faGeocecWYURNDWeENERUWI YGRUC qlllWag6 1JWa Ha ¢d HEY dJGIHNY I tLLE (2 16/ Wln S |THOR IS IR
HYUt Rt qUUqd! WERNEW2Yded Wt WRUWAYq6 W=M=nNwWe¢ 0T W=M=P Wl 3] 1J Hocliby sLLR

P GUHRIIt A WA GagiReALE TTRLRIFGAHIRIGR 18 WR WN We 2 #qRY Ut Wi ¢ RUq ¢ R U WHaeel | XA G
6101 T Udt U5 GIOHRIE Kk WE HRORq! WagVYWaq6é!l R2UIWeHI Yi+ WialdgqRGIWWSEEe HRqEC
ncl at 1o

WHMEWMZPWs Y6¢UWI e WNYRqtOW GdaW RNGqt W 3t 131 2137 10 P MALE N 1J

NUWOWUI ¢cqlWnyY!l W Wt qYat ROP 2 LWdIAL0dRG m WgeId it ¢aulR Yo W6 L ée (D16 LLnFSABERA albeIGR af LUfiC

I |
a




i Wi fx?2xf[ EWf ?20ENAoWs §OA xall=M=P
701t HYt

700t AYt WG ¢ RUqec RUWS6 IR WGYH RagRYUWet WYUWWY n W6 Wa Y aqnl 3@ w U
| 13t qYHt RODWnel G+ We U7 LG 6133 LRsE aloqPRICIDULAR G111 TR OR LR Ribgbild JUlojdit (B cR LR YLD | RGOCaqllt
GecUenNUaNUqWwUt 2l W6 ¢cqllgd 3! W Wie¢RUWE WHY!I WDWHEYUq! RA2 qVYI WqYllc 2 ) WU 2 [
NEOUW DHRqVY!I alWléRNG AW 1JGI1I U4 WEALIHJ L3 2HYRIC2G0LII 1 YTl LdRXE L} RUDES RASHRI G 10 Y0 ILLR 10 # Kl '
CHQqR2 IO

702 0W RAGT WHPWIL q

702 WWs RAGT WHRWY quUaYUqRUz WWa VY WG Y tydtlll| od]j NIHAIURON2COLENRAD LD glie] ¥ RB) 4 IR &) 1 Rpdp ¢ Hl d
2 qRORqMUNGUWARR WIRAY URH LW qc¢ qd OIIFALUR R 1Y UWHEDIILE ad¥ LTW AYIES T @R ed t 1 Wa 6 13 G LW«
YnWwa¢UT YsUWI OWNSIVWRUAI G WUqUWRULW2 ¢ tdo)dR R ¢UI= IME £ 0@ 1R I0H K &R & Il ia d) 1LY @
Q6 WWYUNRYRUNDWI BGecUT Wn! YO Wde ODgRPDIWUAL DY ¢ MRH WSS U1 RLUGE WEIEY U IR WML
Gic¢RUt WN¢cawse Uqt 1O

EGI RUANHAH

EGI RUEIBAY s WOYqRAEWECHOWW2YdaaJWN! Ys qé6 WRUW=M= PﬂM@quwmmmmmenHNMMMﬂn
DEAPDGIV0qwWése UqRUNDW2¢c a2 AW ql YURWIEY G ilc  RUWP RIDE W 66 WO WIS T &REHE B 7T
GeUT W R2UIt R3HE qRY U A @I RE IMH RIENIRLY! Ul RAIKIES | HIRRIT LWERGTUWRI CaqRIU qq WR U AT I ¢t 131
HYG Gl ARcOG! Wt q¢ HAOWWGO ¢ R wWNneaWwWe URG ¢t WRUWg6 JWHRY2Uql ! 1O

uel e WHHOWRY N Weé Wald IYe gal We UT WIRYUYORBOWE YRIgEDMURE REO ¢OING @RI YIS G D
HYOGGU U+ W2c¢ b2 DWW oy C! | agliR el G LTI UBaYR FhyimE YI U ap G allg Wid) Yo # ¥ & daud IRIBmILY s RUP
q6 Wt 6¢1 GWRUHI Wet WWRUWZ ¢ b2 1IJWn Iy YUEDM LA LEVHLREDN FRUOER U i@ Lk & & B ¥ 6t a6 ¥ 1
Gl 3t JUsUVWRUOWeE e AqRYUL W WG¢ ROt We Waqlt qecdlU0qagVYWHAYq6WEe Uqd!l W 3aGc¢ Pl

DEMEWMZPWs Y6c¢ UMW e WNYRqIOW dalWl RNGqt W 13t 131 2137 10 P NALE 1D 1J




i Wi fx?2xf[ EWf ?20ENAoWs §OA xall=M=P
aIJAI ¢

IARYOYNRHAC O UALUR BERSRALALHI) ¢ ARUNDWGE qaldl Ut we 0T wnl ¢+t a¢ Ol W6 3¢ T dPo ¢ \ We
YI RUUqUT WGl YGUR &R BRIFARG RIdigEDCRERBDEWN] Ys q6 ULIRUW=M=ZPWI U] UeEqt W6 KE TR
QeI NUWE I T We GGUedWie RUqe RU Wged NRUANT DTG 2@ UH I WE A Y+ Whe 0 aqRG I LR

] JGt AYt W81 ! b

] Jat AYt WHYUqRU2 U Waq Y We 113607 RIE WAV ¢ AR U RULIDEE &0 6JHLE T GUDGHMR 1AHa 6 DR W ! Rt RUN W
qVY oo YORWal YG6! We GGU¢ dOWNs W Rt JWRUW2c¢cte JWRUW=M=ZPWRUI RHEC q

EcHOW

EcHG W 136 ¢ Rl LW Y IJUIMIGLL ol J&0 1JRHLG 0§ GiteRIDILR U W6 IR WHY Ut Rt qUUqa! W6 1J LUH
tue ¢ UqRaqRIJH IOWNGS W Rt JWRUW=ZMZPW2c¢cleJWERNETGRNEqt W6 JWYEOHMRUI 113 W
HOoYYT GRUWY WqRWUT WqYWERY qY!I RAcTOG! WGI Y2RUUOWAHI YT RUNDWGI YNNI Ictd a ty O
cUBGq6YenNoW2Yade G We!l W Geadall Allgs VR W3 U¢c URRCGWREGe Aalll ¢ UR

EdcUT Wt 6YsWEWEcOaqdb! WNI Ys q6 WRUWAY qé6 Whe ¢ U q Rg SO ol Jeiise VIl op RN Slof |1
201t yd RIRRIRWD N Wa6 WWNE GWAWqs DUV WG HRUARDO& U WHR QB WG YRR EI0 8 HHROVIDRIA 5t
DG c¢UT WRUHAHI Wet RUNG! Weaqaql ¢cHqR2 WY W R21J1 4+ WWAH2"! 131 + IOWN S IR AURIGHRER dJd
cGGUcectoWécte JWRUHAHI D¢t Ut WRUW=M=ZPUW 2NNt qlt ql YUNRWI Wl 3ad¢ Ul Wn VYl Wh

] WGt AYt Wel WYt GURRcOGO! Ws VERWES &R LT HiaqWLAEGIIE ANMEODBRUBBILROKRGWNY | HI1Jf
b GURRIJY Wac! W ql ennadWe UT 31 WaYs Wl W ¢RUncaGaWeUT WaYenNSsW! W2UINWJqgce qR

o B R

DEMEWMZPWs Y6c¢ UMW e WNYRqIOW dalWl RNGqt W 13t 131 2137 10 PRAUE D 1




i Wi fx?xfl EWf ?2O0ENAOWs §OA xall=M=P
AuTwccquHUUiq

lecOcWI R Gace! WYUWWYNnWaSWIWEYt qUWGYH RqR2IJWAG Y218 130t LB HY &t BLEHTYIGHHS AL
W6 WRI We HRORq! WqVYWaqd!l R21JWR Gdlipst 1602 1l T YUBReWtRe ) ¢t ald aLlies] 613hRI | LeOdH 1Jolénl g
OT Wl ¢l t WG¥aenUuow + WYOWWYnWEYeqé6lW nl REABKgME ViIRe WEHNEHY R 4 MR & e 1Ly
MZPLWI U] gt W R RUNDWATI WEIT I wWwHEYU3T DURDWE UT MPGTY2 IDEEBIESGHD UR Ws R
¢l RUNDWGS YI Ut WHI 3¢ qldWeyl@1ié d aUlRa aJd HILW =y dLlad) RY1DGES QUL 1Y GERe NI 856 i) (A a1 £ O WA |
Ol 3¢t RUDG! W Ut RI¢cHOGWWeaYURWALD 33T I+ wt 33Ut RUNDWe Wl Rt qRUAqR2 WP

o~ o I

icqlll Ae H#Yt

icaqll He#Ht Wt 6Ys WHYUt Rt qUUqWe Gscl T Wal BOT + WRUWHY q6 Wal d&iURIG IR 2z HRE R Y iy
s Jqaldl W WNRYUL WAYUq! RA2 qU WY W6 BRI WNI Ys RUN WG YEIERAIRAI Rt} !! KO 13 Gayf V24 3 H5 3131
cUT W62 UqRUNWT BUG O WF2 e DAUBUHI et DWRUW=M=ZPLW 2NNt gt Wt ql YUNRWI We TRE

yMOUOWYnWg6 W GUHERWE K W W3 URUNWNWEqel It 1O

720¢0YWHYUqR RODLDAIVLLA YIS WjalBRIDN 2 B0 iddRE 10 WA 6 ¢ B 1L R21J8 Rn 1JWa el t 1Jq
YT Ut qAWHzocaGVYW YGRUcqUWaqYgqedaWw 21002 0WN 2W0WgYWaqdé IR WI+FHIIGC
UT W31+ AYI Ut W6 WRI WJIUT 21 RUNWeE GBUGRE WA & G 1 Lk b &RGE 1300 Lkl SRU g d
RUWDenNUWOW720caVYW WG¢RUAWs Ra6 Ye qlilue It qRY U A WABSIELE ReUTY LZRIG LI AR
2 U0WRUOW! el + Ws6l YW2Yde G Wel YW 2 AT 2 T 1O

cCr VvV Co

DEMEWMZPWs Y6c¢ UMW e WNYRqIOW dalWl RNGqt W 13t 131 2137 10 PQALE D 1J




i Wi fx?xfl[ EWf ?20ENAOS Ws § OA xall=MZP

DHEMEWMZPWs Y6 ¢ OUW e WNY R q tOLW

GoW RNGqt W 13t 131 2137 10

POALE D 1J








































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































