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Q (QH XV FHBEWDWV IW 1 L1IW DQQLYHUDY : H FUHDWMG ( QH XV 1Q DVDQO $ ERXWIXH IRFXVHG RQ
$IUFD Z W WH REMPAYHRI SLRYIGIQJ 0 $ DQG IXQGDIMQJ VHUMEHV VR FRUSRUDWMV 60 (V' SUYDWE HTXIW 1XQGV
IDP I® RIIFHV DQG RWHU SUYDM LQYHWRY WURXIKRXWWH FROWOHOW $IWIU P DQ\ \ HDL/ ZRINQJ RQ WH
LOYHWR HOWMGH 1Q $1UFD Z H KDG LQGHHG UHDQ) HG WDWWXFK VHUYIFHV UHP DIOHG @P WG DQG WDWIWZ DV D UHDO

lP SHEP HQWR LQYHR HNRQ WH FRQUWQHQW

+RZHYHU 0 $ 1Q $IUFD IV QRWHDM  HFRQRP IF DQG SROAFDOIQWEEION SRRU DFFHW R LQIRWPP DARQ  DQ
XQGHYHRSHG DGYWRY HARV WP DQG @P WG DFFHW VR GFDA LODQAQ) VR GIVHLDI H WDQUDPARQVY DUH MVMD [ HZ

Rl WH FROVADIQW IDFHG E\ IQYHWRWY DQG IQ\WMWQ 0 $ DGYIVRWY 7KHVH REVBFGN BDG VR KLIKHUWDQVDPURQ
FRW GQHU SIRFHWHY DQG JUHDWU XQFHUBIOQAHYV WDQ [Q RWHU SDUV Rl WH ZRUB Q WWKDWFRQM W
GHWMP IQDWRQ DQG WP LOD DUH HWHQWDO 9%XWIQ MWL RSSRUMQMEN DUH P RUH UHZ DUEIQU 1RU IQYHWRYY
FRP SHWARQ LV @P WG DQG JURZ W SRWIQUDOLY FHWRIQD KLIKHUWDQ HOHZ KHH 3RSXOMRQ LV LDSIGO JIRZ IQU

HVSHADE \ RXW DQG SXURKDMQJ SRZ HULY UMQJ | DVWZ KIGBI WH RITHUQI Rl JRRGV DQG VHMEHV  LQFOXGIQJ EDMEF
ROHV WOLHP DIQV P WG

2 XUME DVO  $ DGYLRUY LV VR | DAMAMW WDQVDPARQY VR DV\VR DMDRAP RUH LOYHR HQWR $1UFD 7KLYV IV Z KDAZ H
W VR [GOVMDW 1Q WH |RERZ LQJ SUHVHQEMRQ Z W D IHZ H DP SGV Rl WDQVDPARQV Z H FRVHG LQ WHVH SDWAILYH
\ HDU/ -Q WRVH SLRMPW  * LIRXSH 6DKHOLQ 0 D@ %XUNQD ) DVR DQG 1 LJHU &DVMO* RXS 1Q &TW G-YRILH 1 HWY
* IRXS 1Q: HWADQG ( DWASIUFD DQG— 0 1Q5ZDQGD  ( QH XV HQGHDYRWHG VR EUQJ WH W KWSDURHLY VRI HKHU
VR VWAXPXUH WDQVDRARQY DI QLQJ WH LOMUHVV RI D@SDUAHY DQG VR SDYH WH Z D\ [ RUVXMLQDE®! LOYHR HQW
© HKDYH FRP SGMG P RUH WDQ WQ RWHUWDQVDPARQV LQ YDURXV IQGXVMHY  KHDOMFDUH DI UEXMIQHW 1LQDQRH
P DQXIDAUQ] VHIFHV \WMBFRP DQGHQHU\  DQG D& D\ VNHSWIKHVH JRDY IQ P 1QG

7KHVH LU LYH \ HDWY FRQILLP HG RXULQIMDOYLHZ WDWD VRIG HFRAWWP RI 0 $ VHUYIFHV LV D VWRQI FDBOWWR
LOYHWR HQWQ $1UFD WY SURIJUHWWIQI EXWD ®WHP DIQV VR EH GRQH : H DUH WXV DP EIMRXY VR SXUXH ( QH XV
GHYHBRSP HOWDQG VR FRQVRAIGDWM RXUQHVE RUN WURXJ KRXVWKH FRQOWOHQW

7KDQN\ RX VR DORXUFTHQW DQG SDUHY Z KR KDYH SOFHG WHUWKWAIQ XV DQG Z I Z KRP Z H KDYH HQWR\ HG
Z RINQJ RYHUWHVH [ LDANLYH \ HDWY/

-XTHQ/ HIMIXU ) RXQGIQJ 3DUHU
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+DQGRYHU ILRP D P XGMDWRQDO \R D
GDAQ) WHIRQDO SOAHJ WH \XFFHWMXO

\DBI R &DWMYY P LQHDOZ DWW RSHIDWRQY
1O &TW G-YRILH\R * LRXSH&DUK G2 U

7+( 52 +79%8<(5)25%$ 9$/8%$% ( $66(7

) RXQGHG 1Q &DVMO" LRXS IVRQH Rl WH P DIQ SURGXFHLY DQG GMMEXVRWY/ RI EHHUDQG VRIVGUQNV 1Q $1UFD
7KWRXJIK IW-YRUDQ VXEMGIDY 6RIEWD &DMMOKDV EHHQ VXSSOLQ) WH GRFDOP DINHWZ IW ERWBIG Z DWUIRURYHU

\ HDW/ DQG KDV EHFRP H WH VHFRQG OUHW\S®\ HUZ W IW VE R ELDQGV $Z D DQG &UMBIDH Q BRIEWD
GHAGHG VR LHRFXV RQ IW FRIH EXVIQHW DQG VHDIW Z DWIU ERWER) DPAYIW 1Q @QH Z IW &DVMOY DP EIMRQ \R
P DNH IW DPAYMHV LQGHSHQGHQWILRP  SOVAE SDRNDILQJ LQ | DYRXURI J@W SDANDILQU

) RXQGHG 1Q &DUk G2 ULYRQH Rl WH @U HWSUYDWM JLRXSV 1Q &TW G-YRILH 2 YHUWH\ HDL/ WH JURXS KDV
JURZ QLQVR D BDGIQI SO\ HUIQ WH DILR IRRG IQGXVM Z WK D FROMMMOWRQ) WP \VADWI\ JHDUHG VRZ DUGV WH
HOWH |RRG DQG EHYHUDIH YDOH FKDIQ 6RTELDV VDB SLRYHG D JRRG RSSRUXQIW |RU&DUK G2 UVR ULHQIRUAH IW

SUHVHQRH 1Q WH EHYHUDI H LOGX VA

7KDONV VR D VRIG RITHU &DUk G2 UVXAFHWX@ 11QDM HG WH DFTXIMMRQ Rl 6RIEWDY Z DWU ERWMI) DRAMNMW 1O
$SuUoO
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2 WIQDD IQMIDMG LOR 6RIEWDYV RSHIMRQV
WH Z DMUERWEQ) DPAYIW Z DV 1X@ FDUYHG RXWDV

SDUVRI WH DBl SLIRFHW $OMRXJK W DGGHG
FRP SO IW VR WH WDQVDFARQ WH H SHUHQRH Rl
ERW * LRXSH &DWMODQG &DUk G2 U HQDE®IG D
VHDP G WDQUMRQ

$1 03257$1775$16%&721 )25 7+(
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7KH -YRUDQ P DUINHW IRU ERWBIG ZDWU KDV
GRXE®G 1Q WH OW WQ \HDW/ DQG NHHSV
H SDQGIQJ WSIG® VWXSSRUMG E\ D JWRZIQJ
XUEDQ] DARQ DQG [P SIRYIQU QMQJ WEBQGDGEY $V
DQ XUEDQ P IGGBI FOW LIV UMQJ 1Q &1W G-YRILH
@FDO SRSXOMRQ IV IOAHDMQI® GHP DQGIQU
TXDON Z DMU Z I D VSHALLE | RFXV RQ KHDOK DQG
Z HOEHQU

&OUk G2U IV GHMP IOHG W GHGFEDW WH
HHWODY  IHVRXUAHV VR DCGIHW WKLY JWRZ 1]
GHP DQG $V D ®FDOSO\ HU IRFXVHG RQ WH IRRG
DQG EHYHUDIH YD&XH RKDQ 1Q &TW G-YRULH WH
JWRXS GHP HG WHWHMDOWR HQIRUAH ERWBAG
Z DMULOWR LW GHYHBRSP HOWADMI\
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7KLY WDQUDRARQ KDV EHHQ D WLQIQ) SRIQMRU WH &DWMO* LRXS 1Q &\ G-YRILH DV ZH
URVIHZ HG RXUSRMWRQIQ) DQG GHAGHS VR GYHWRXU3( 7 EHYHIDIH DRAMMAY 3DWIQI RQ WL
DRARYW DQG HVXUQ) IW FROWOXIW Z DV IXQGDP HQBOW XV DV $ZD DQG &UMBIOH DUH
KIWRUFDOEWDQGV Z KIFK KDYH EHFRP H SDUVR WH -YRUDQ GDI® @H &DUQ) RXWDGGHS
FRP S®f W DQG IHTXILHG XV R DSSURDAK WH WKWEX\ HY FDSDEGIR WDQVHLIQ) \P RRKO
WLV DRAYW VR WHU RZ Q RSHIDWRQV (QH XV SO\HG D NH URBI LQ WH SLRAHW WIRXIK W
XQGHMEQEAQ) R WH -YRUDQ P DINHADQG WH WDQUDRARQDOFRQWDIQN Rl D FDUYH RXW
VIWDARQ ( QH XV VXFFHMX@ GYHDIHG IW EURDG QHE RIN VR KHS XV 11QG DQ LQYHIRUWDW
P HARXUH SHAEMRQY

/ DXUHQFH' HTXDWH &DWHICH IUTXH &KIHI ) LODQFLDCR | | LFHU
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UXI@Q) EUGIHV EHEHQ UHIIRQY
R $IUFD WH \XFFHMXO HTXIW
IXQADMQI R *WRXSH 6DKHD
LHXGMY 1Q D P DRUW WINH IRU
0 RIRAFDQJWRXS ) RIDIUE

$ 688&&(6621 6725<

) RXQGHG 1Q E\ 0 DIDQ HQAHSUHQHXU+ RXG %DE\ * LRXSH 6DKHOKDV TXIEND® EHFRP HD NH S@\ HULQ FHUHDO
SUIRFHWQJ 1Q WH 6DKHOHIIRQ : W D SIRGXPARQ FDSDAW R VRQV SHUGD, WURXJK IW VXEMGIDUHVIQ 0 DD
9XUN.QD ) DVR DQG 1 LJHU WH JURXS LV WH RQD UHIIRQDOS@\ HURSHUIDWQ 1Q WUHH GLIHIHQAFRXQWIHY * URXSH
6DKHOKDV GLDZ Q RQ IW ®FDOURRW DQG H SHUHQPHG P DQDIHP HOWWR EXL@G VWRQJ ELDQGV VXK DV/ DIID W
|@IVKLS ELDQG IQ0 DD

) RXQGHG [1Q )RWDIUE IV D GDGIQJ DIUEXVIQHW FRP SDQ 1Q 1 RUK $IUFD : I VHYHQ LOGX\VMDOXQW

) RWDIUF IV \WH @UHWP L) FRP SDQ 1Q0 RIRAR SURGXAQJ D FRP SGM WDQIH Rl GXUDQG VHP RIDD DV Z HOD
DV WDQURWP HG SURGXPW VXFK DV SDWD DQG FRXVARXV © W D @P WG SUHVHQRH LQ VXE 6DKDLDQ $1UFD ) RUDIUE

Z DVERNQJ | RUWH W KWOQYHWR HOWRSSRUMQIW VR @XQFK IW DP EIMRXV H| SDQVRQ S@Q VRXW Rl 6DKDLD

/ RRNQU VR FRQVRIGDWM * URXSH 6DKHO Z KI® P DQDILQI W VXFRHWIRQ DWIKH VDP HWP H 0 U+ RXG %DE\ V SOQV
RITHHG DNH RSSRUXQIW |RU) RUDIUF Z KIFK FRP SGMG P DRUW LOYHWR HOW 1O

08/73/(2%(&7-9(6)25%$ &20 3/ (; 75$16$&721

7KLY RSHIDWRQ FRP ELQHG FDSIMEOIQWPARQY VR UMVWKPIH WH GHEWDQG 1XQG D FDSH, SOQ Z W D VXFRHWIRQ
SOQ DV WH FRQAROZ DV WDOMHUHG \R ) RIDIUF Z KIGI 0 U%DE\ UHP DIOHG LQYROHG 1Q WH JRYHWQDQRH DV D
P IORUW \KDUHKRGHU ) 1QGIQJ WH UJKWVAKPXWH \R DDIQ IQMHW Z KIB SURUWIQ) WH QHHGV Rl WH
FRP SDQ\  DIMDWQ DQ XQWIE®! 6 DKHIDQ HQYILRQP HOWP DGH WH WDQVDPARQ DVFRP SG{ DVIWZ DVXQITXH
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(QUXUQJ IRRG VHRXUW 1V FUMFDOIRU 6DKHIDQ
FRXQWHY ) RU WH SDWGHDGHY GHP DQG IRU
FHUHDY KDV EHHQ RQ DQ XSZ DG WHQG 1Q WH
UHJIRQ P RWD GUYHQ B\ GHP RIWDSKIE JWRZ WK
5HILIRQDOP LG P XWUHDFK D FUWFDOM]H \R
EHQHIMRP HFRQRP IHV Rl DG DQG GLYHUL\
SIRGXPWRITHUQI 7KLY WDQVDPMRQ SXW * URXSH
6DKHORQ WH WKWWDRN R DFKLHYH VDIG V] H
&RP EIQQJ WH I LODQADOVAHQIW DQG H SHUMH
Rl D®DGIQI 0 RUIRAFDQ SO\ HUZ W WH DI LOV DQG
@FDONQRZ BIGJH R D UHIIRQDOP L@U LY DUXDE®
WH WKWRUP XD R EXLE D UHIIRQDCFKDP SIRQ

7KH IXQGUDIMQJ FDP H DWD \MUQIQJ SRIQARU* URXSH 6DKHO ) RGRZIQJ D SHIRG R WRQJ
JURZ\WW RXUJURXS Z DV GRNQJ |RUD VWDWILE SDURHUMR VKSSRUAXVWUH GHYHBRSP HOADQG
P HHAJURZ IQ) GHP DQG LQ WH UHIIRQ 7KDQNYWR ) RUDIUF KIMRUEDONGRZ KRZ DQG RXUGFDO
H SHMWH ZH DIH QRZ IGHD® SRVMRQHG \R EHFRP H D : HMASIUFDQ FKDP SIRQ (QH XV
) LODQFH SO\HG D NH URB! WURXIKRX\WWH SURFHW [URP VHBRWY) SRIMOWDOLOYHARLY R
FEMQI WHWDQDRARQ 7KHUH SHINMH HDE®G WIHP \R DGYMH P H RQ DBIMXHY LQYROHG LQ
\XFK D WDQWDARQ LOFXGIQI WH P DQDIHP HOAR! 1LQDQADO GUDODQG W GXH GOIHOAH
YDODUWRQ WH VAKRAXUQ) R WH RSHIDWRQ DQG WH URBI R YDURXV \KDUHKR@HY DQG
P DQDUHY SRWMIADQVDRARQ ( QH XV VXSSRUMQ WH GHDOVKAMUQ) DQG QHIRWMRQY Z DV
LOVAKP HMBOR WHVXFFHW R WHRSH.DWRQ

+RXGUDE\ * LRXSH6DKHO &KDLLP DQ DQG I RXQGHU
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7DNIQ] D SDQ $IUFDQ
FKDP SLRQ VR VKH QH W®IYHO
VIKH VXFFHWI XO VDNHRYHU R
1HAWV E\ D FRQVRUAXP
IRWP HG E\ $P HKLY
$IUFLQYHWY 3UWRSDUFR DQG
&

$8&216257-80 2) 35(67+286)-1$18&$/ 19(67256)25$)$67*52: 4* /($' (54 7+(
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1 HAY KDV XQGHURQH D P DWYH FKDQIH Rl VFD®! RYHU WH FRXUH Rl MW\ HDW/ 7KH JURXS Z DV LQMD®
HWEEQKHG 1Q VR VHUYH LW FTHQW 1Q * KDQD DQG 1Q W YHU 1LUAN HDUW/ RI RSHUDARQV MZ DV | RFXVHG RQ WH
VXSSO Rl WIBFRP HTXISP HQMR \WMBFRP \RZ HUFRP SDQHV 7RZHRRV  7KH JURXS KDV MQPH WHQ JIRZ Q \R
EHFRP H D ®DGHULQ WH SIRYIMRQ Rl WIBFRP  QHVE RUIN VHUYIFHVIQ $1UFD Z WK D SIWVHQFHIQ  FRXQWIHV DRLIRW
( DWMLQ DQG : HVMUD $1UFD DQG D Z RINRUFH RI RYHU HP SB\ HHV 1 HWY/ IV VRGD\ RQH Rl WH P DIQ SO\ HW/
RQ WH FROAHOASLRYIGIQU [QWEXBMRQ DQG P DIOWIQDQRH VHUYLEHV | RUWBFRP VRZ HWY DQG RSWE | LEEHUQHVE RUNV

Q (Q\R &DSIVPO0 DQDIHW VRRN D P LORUW WENH 1Q 1 HAY WIRXJIK (QNR $1UFD 3UYDM ( TXIW ) XQG
($3() D SUYDM HTXIW IXQG \BUIHWQJ P IG FDS FRP SDQIHV DRRW $1UFD 7KLY LQYHR HQAZ DV LOFUHDVHG 1Q

JIYIQU ( QNR WH P DIRUW 1Q 1 HAY VKDUHKR@IQI 2 YHUWHVH I LYH \ HDUW/ DV D VKDUHKR@HU ( QNR KDV EHHQ D
VWRQI GUYLQJ | RUFH EHKIQG 1 HWW AKDQIH RI VFD®!

© W LQ VRDOFRWH R (85 EQ WDIVHG DQG LQYHWMG 1Q WH SDWWKUHH GHFDGHY $P HWLY DQG $1UAQYHVAKDYH
EHHQ IOVAXP HQWOIQ VKDSIQJ WH SUYDW HTXIW IQGXVM 1O $1UFD -RIQHG E\ VE R Rl WH U HGHYHRSP HQW
1 LODQFH LOWAWRQV DRAYH LQ $1UFD - & DQG 3URSDURR WH |RUP HG WH IGHDOFRQVRUAXP R P DQDIH RQH Rl WH
OUHWYBNHRYHUR! WH $1UFDQ SUYDW HTXIW LQGXVM 1O
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6XFK @UWH VBNHRYHW DUH XQFRP P RQ 1Q $1UFD
DQG WH H WIQMYH JHRIUWDSKIFDO SUIMVHQFH R
1 HWY MUVGIFMRQV 1Q ERW $QIBRSKRQH o
DQG ) WDDOFRSKRQH $1UFD  DGGHG HYHQ P RUH .

FRP SOf IW 9HU [HZ EX\ HY KDYH WH | LQDQADO
FDSDAW DQG WH QHFHWDU H SHUAYH VR FDULY
RXWVXFK @UH DQG FRP SB[ WDQVDRURQV 1Q
$IUFD 7R JHQHDM VXIIIEHQWFRP SHARQ W
ZDV HAHOWDOWR XQ WH SIRFHW \R DV R
HODE®! WH IRWPDMRQ Rl FRQRUAKP V R
FRP SHM ZIWK LQGYIGXDO EX\HY  $V WH
IRXQGHY GHAGHG VR W DV P IQRUW
VKDIHKRGHY DDIQQ) WHU IOMHW  Z W
WRWH Rl WH VHBLY DQG WH EX\ HY EHDP H
DQRWHU GHWMP IQQJ IDRRURI WH VXFRHW R
WDQDPARQ DGGIQJ D EIW Rl VDWW \R WH
QHIRWDARQY

7+( %57+ 2) $1 $)5-&$1
08/74$7218%/"

)DOXWH VR P DQDIH VXFFHWIRQ [WRP  \WH
IRXQGHY IV RQH RI WH P DIQ REWEFGN \R
EXICGIQI OUH LQGHSHQGHQW FRP SDQHV 1Q
$IUD *WZIQ D IDPL® JWRXS IQR D
P XOMDARQDO WHTXILHV WH  IRXQGHY R
JUDGXD® HIQTXIVK FRQAROZ KLBI VHRXUQ) WH
QHFHWDUY  IIQDQADO EDANQY VR UHP DIQ
IQGHSHQGHQW 7KLV IV H DA ZKDW WL
WDQDRRQ DFKIHYHG 1 HWY IRXQGHW KDYH
EHHQ VXFFHWIXO IQ JWRZIQ] 1HW IWRP D
FRP SDQ\ |RFXVHG RQ VXSSOLQJ HTXISP HQWR D
VIQI B FEHQWIQ * KDQD IQR D JURXS SIRVIGIQJ D
OUH WDQH R WOFRP  QHVE RWIN VHUMEHV 1Q
FRXQMHY  %DFNHG B\ WRQ  [LQDQADO
VKDUHKRGHY WH  KDYH WH UHRXUAHV R
SXUWXH WHUNRXUDH  LOGHSHQGHOWD DQG UHDFK
WH QH WBIYHO DQG ZK\ QRW EHFRP IQJ DQ
$1UFDQ P XGODWRQDO
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7KLY WDQUDRARQ LV D @QGP DUN GHDA RU( Q\R &DSIMIODQG EH RQG |RUWH $1UFDQ
SUYDW HTXIW \SDFH DADUWIH 7KLY IXFRHW IV WH RXVRP HR D FRQUARXY DWW\
E\ RXUWDP \R SUHSDUH I RUWH H IV HDWY1Q DGYDQRH DQG VR RUDQ] HD IXQI GIGIH
DQG VXAMUHG 0 $ SIRFHW \R WP XOW FRP SHIIRQ (QH XV KDV EHR

LOVAKP HOBAQ DWMALQ) XVWURXIK WLV UHZ DUEIQ) NRXLCH
&\ UaD 1 NRQWKRX ( QNR &DSIVIDOO DQDILQJI 3 DUQHU

7KLY WDQUDRARQ VD NH. P IBMRQH IRUL HAY WDWZ LGDARZ. XV R JURZ DADQ HYHQ
LQRUHDVHG SDFH —DP - FRQILGHMKDWZ H Z LOERN EDAN RQ IMDV RQH R WH \MUQLQ)
SRIQW RQ WH FUMFDCSDWM R EXIES D SDQ $1 UFDQ FKDP SIRQ ( QH XV KDV GH QWD

P DGHD GIIHHFAHE\ DAMDRAMY VRP HRI WH P RMUHSXVRE®! DORKRU LOYHWRLY/ R
EDANRXUJWRXS IQWHFRP 1QJ \ HDW/

-HDQ) DIKDW1 HVIV FR | RXQGHUDQG * LRXS &( 2
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YURP DQ$IUFD IRFXVHG 3( IXQG\R
D SURP LQHQW®FDO EXMQHAP DQ
WH SXUKDVH E\ 0 U(JIGH * DMD
R . IERV\KDIHIQ” 0 5ZDQGD D
QMG \VXEMGEDY R ” 0 * LRXS

$/21* 7(50 19(6725$% (72 %b6-1* 9$/8( 72 $: (// (673% 6+(' YB1. 4 5: $1' $

— 0 *WRXS VD GDGIQ) ( DWASIUFDQ EDQNQI JURXS OAMG RQ WH 1 DILREL6VRAN ([ FKDQIH 7KH JURXS P DIQD
RSHIDWV 1Q . HQ\D DRQJ Z IW VXEMGIDUHV 1Q 5Z DQGD 8 JDQGD 7DQ DQID DQG 0 DXUMKV ) RXQGHG 1Q DV
YDQTXH &RP P HUAD®! GX 5Z DQGD WHQ DFTXWHG E\ — 0 * LRXS 1Q — 0 5ZDQGD IV WH VHRQG GUHW
EDQNLQ WH FRXQW

0 U(JIGH* DMD LV D ®DAQI EXVIQHWP DQ 1Q 5Z DQGD DQG ( DWBIUED + H LV WH IRXQGQI VKDUHKRGHURI WH
RIOFRP SDQ\ 6RA«W 3«WRE UH DQG WH DIUEXVIQHW FRP SDQ\ 5Z DQGD 0 RXQWIQ 7HD 0 U* DWAD DOR KRGV
GLYHUALIHG [QMUHW 1Q WH EDONIQJ DQG LQVXUDQRH LOGXWWMHV 1O 57 DQGD DV'Z HGDV1Q UHDCHWMM \RXUVP  DQG
HOHU\

. LER &DSIMZCB DUHYY D SUYDWA HTXIW P DQDIHP HQWFRP SDQ\ Z IW VI R IXQGV XQGHUP DQDIHP HQWKDV EHHQ
D P IQRUW VKDUHKR@HUIQ — 0 5Z DQGD VIQFH / RRNQJ VR H IMZ KLBI DKIHYIQ) D VDWADRRY UL RQ
LOYHVR HQADQG EUQILQI D YDXDE®I SDUPHUVR — 0 * LRXS . LER 11QDX HG WH VDGI Rl IW WENH R 0 U* DIMUD 1Q




























