


. +(5( &216(59%$7,21 $1' $33/,(' 5(6($5&+ 0 ((7

7TKH7H DV$ 0 1 DWW HVRXUAHV, QWA 15, VXSSRUN SUYDWM
OQG WWZ DUGWKIS P LMY @QG VXWRLQDELDN DQG DAUMN VSHAHV
FROHUYDMRQ E\ SLRYIGIQJ UHVHDURK DQG SRAR LOVIKWIR @QG DQG

Z IGAHP DQRIHYY 7KH , QWA FROVWW RI H SHUV DQG UHVHDURKHL/
EDVHG DFRLRW WIKH QDARQ  VIVXDWAG VR VXSSRUMKH P RAWFUMEDCQDVXLDO
UHVRXUPH FKDEDIQIHVVRGD, 7KLY VWDV LF SOQ UH GFW WH RYHUDURKIQJ
JRDY DQG SURUMHV Rl WKH UHVHDURK. RXWHDFK DQG SRIR\  LHDWAG
SWRIWDP VOBIG E\ WH , QWM DQG LW SDUAHYY DUAEXDWG E\

WKH SHRS®! IXQGLQJ FX@XUH DQG VHUYIEH RI D/ DQG* LDQWKQLYHUMW

QULWDP X HGX _ QU# VDP X HGX
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7KH7HDV$ 0 1 DMUDCEHVRXUAHY, QUMW 15, VXSSRUMVKH/ DQG* LDQWP MMRQ DV SDUARI
7THDV$ 0 $JW UH5HHDURK DQG7H DVS 0 $JUL LLH ([ WIQMRQ 6HUYIFH 2 XULQMDWYHV DUH | RXQGHG
RQ WH EDME QHHG VR HQUEK 7H] DV DQG WH QDRQ Z WK FRP SUHKHQWLYH DJ UFX@YUDCDQG @ H VAHQFHV
NORZ ®IGI H DQG VHUYLFHY WDWFRQQHPWSHRS®! DIUEX@XUH QDVKDALHVRXUFHY DOG WH HARQRP \

: HDIHFRP P IWMG VR VHYIQJ SXETF DQG SUYDW @QG P DQDI HW WLRXJI K FRMERWIMRQ Z I RXUGLYHUMH
QHVX RINRI SDUAPHU/ VR DRKLHYH VAHQRH EDVHG VRGMRQV VR VROH FRP SG{  QDVKUDAOHVRXUAH FKD@IQIHV

{exq-—WM { e xE~WM
" HYHRS VAHHOQRH EDVHG VRGMRQV VR $ IXVUH Z KHIH W(H EHOH W RI @QG
FRP S QDWUDOHVRXUAH FKDAIQI HV WHZ DUGWKLS DQG QDVXLDAHVRXURH
WRXJIK FRADERUIDWRQ GIVFRYHU FROVHUYDWRQ DUH UHDA] HG DRIRW WWH QDVWRQ
WMZ DUBWKLS HQIDIHP HQWDQG HQVXUQJ WH YDOXH RI QDWLDADQG Z RINQJ
SRIA IQORYDURQ @QGVFDSHV DUH SLIRWPMG

sz B XK~

7KH , QWA 1Y/ RU DQL HG XQGHUWKUHH
1 DWUDCE HVRXUPH &RQVHUYDVARQ DQG 3R
/ DQG 6WZ DUBWKLS DQG/ DQG 7UHQGV |
5HVHDUK * HRVSDWDCEQDOMY DQG ¢

| DAQBWA WP HO DQG | R DUG BDQLQJ
VR SLRIWDP H HRXVRQ

: HKRWH WIQVLYH FRADERUDARQV Z WK
DQG DALRW HDFK SLRIWDP DUHD

DNH HOP HQWR VROLQJ FKDABIQIHV
WIRXIK GIVFRYH)  WWZ DUG\KLS

HQIDIHP HOWDQG LOORYDURQ

TKH7HDV$ 0 1 DMUWDC HVRXUAV

, QWYY W SLRIWDP P DWF ILDP HZ RWIN

0 WMWRQ 9IMRQ 3WRJIWP V
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