X XX|
/KH&RDWIDO HVIDQGV 3 MAQQLAQ]

3 IRVWPVIRQ DQG 5 HWRLUDVIRQ $ FW

~N N\

[A 6O &6 "¢?6 OOT" _QOTAS "’ %o

277 | $FRDWJRY



7KHEFDXED HBQG/3000Q) 3URMAIRD DOGSHXRLDIROSAN & 3358 SIRRXGAHGNZLS UK

RKHZ VH NJRZQ D/ \WH D] $SFVLY IHGHDOGIMDNR HIFAG IQ R IXQG WH GMIQ DQG
FROXUAIRD) R FRDXEDZ HBQE/ UKRIDIRD SURVAN 7KH GIMDMRY 3XETF /¥ V8 .,
& 335$ ZDVDESRHGE WHS 6 SRYUAWDIGWIQHSIQR@Y B IRPHBUMGQY HRUH+ © 9K

BFHIWIGR-BIR) RHU  FROXBDAXRDARORUSURAFIR) S IRAFWVKDYHEHHDDAKRU HS EHOH MG
D8SUR P DM LAY/ TKRHUAKRUDAROSUIRVFVSURMGHI RFUKHEQ WP FRQHYDIROR
ZHB0E/ DG G-EHG-QMMK DG ZIGDH SROXOIRYY ZIW FRXHIHAMH DESURFKHY \R FBDIGY
UMRLQ) SIRMAY RUHXORQ) FROWBY HABOG/

YRRHU \HOY & 335% KD/SURIG-G\WHRID NMQVYHGEH DOG\BMARDXIRHXRLDMRQHI RVZ MWD
SHERLEG! DG BRI IXQAQ) WP GALIQHG \R UMRUH \WH YDQ\KIQ) ZH@QR/ R FROWED
/ RAMOD

7KH& 335% SIRIUP ARV \R SXKH DIXOWDM R FRDXEDUAXRLDIRD LR/ DQG W SURTUAW
DQGH SHIHFHSURIGHWHI RQEDIR RUMXRDIRQVVSSRWEE. RHWPHIXQRQ) 1P YOURXVRKH
\RUHY & 335$ UHBUAHIN D FRIER DYH HIRVDQG IV POIHG B D 7DWN) RPH ARP SIMG R 1YH

| HEH DOHAHYDOG\WHERMR / RAMDD




& 335$% 3LRMIFW $FLRW 5 HWRUDVRO 7\ SHV
/ RXIMDQD

7KH&: 335% SIRIIP KDVEHHQEX@IQ) SIRWAV & 335% SURVIFVWP DQIHY \AHQNV DG
CRRWMKH/ RMDDFFOWGH  3Rwwoy  HIHYXHDYOURWVR \WHQDAAR
GRUIQ-GEDFHGROWHGHBVR WHOUD SIRMAMHKDAH FUHDM RUUAXRUHZ HEQe/

TKEVHMKQTXHVIGROH

( O\ HOUSIRWRVDUHB RAOKWRWKHE:  335% 7DIN
) RFHBE \WWHSEDF GRD0P XQHSDDNY \WEAM

DIHCRHY DOGIHGHIDCEDNGHY 0 HPEHYR WH
SETFIRMHD SOWASDMIOWHIHHDIROR PRUENDEEHIRDIR IR REHEPHTEE
S RVRAG-D/DOGINGHWHG-AMROP NG

SURHW 30MKH/ZRINZ W GFDOMIG-OMR

SURIMYHS RVRVI RUGHLIQIXQAQ) GO HQIIT) ICDN) HIRYY R LN

BUFHE: 335% VIGRHBIRD SURVANVDIRRQ) \WHFRDWV

R / RAMDIDKDHEHQIQNUKP HOBOQSHWHIAQ .\ apersimomo 5IGIHBHIRIDIRO
DQGUARLIY FUMPDOCEMBAE;  335% KDVIQAUHG
DYMEQIRUHIXMHR / RAMDDVARDW

0 DIK&BDIR) 6 0

& 335% FRQIHARSURIGHBDGHIKS RQWH o _ .
GHHBSPHYR IGROMH RQWHIRXGSIRHV ~ "fOA 07 OF O&Rf i
nvengeorkor s sy A OT QDA ACTYay




& 335% 3LIRMPW6HBIFVIRQ

& 335% KD/DQDQOOCBIRVIFYHBRIROR RBIFDMDG\KH3UR IWV3URVFWIWR B3 $Q RHAD
KIJHWDSIRAPRARBY [XQEQ) FRUGHDIRQD/BHIRIBOXQ 7HP 537 PHAUMIVIRRY
/RAMDDVE: 335% EDIQV ZKIEK DHWEDDMGLQRI RAUGL HHQHIRY/

& 335% 3IRMPNRROWUXPIRQ

& 335% SURVFVDUHARQXUKERG & 335% SIRIFVDIHEXOIODVHIHVR SKDAAKDACFIGH

ZIWMOQ  \HWIURP LQUDITY
HILQHHIQ) DGAEMIQ

SVFRQUUKRIROARP SBURD
SRVRNVSIRIGHEHHIWZ KK
P H/BFDIDG WEMUARLDARD
SDONQ) JRY



& 335% DEAHXHAKHXUIHOH-GIRURD\WH
JURXQGFROXEDARLDAR)SUIRVIFMKD/BLRMAN
FUMPDOD |P SNUHGZ HBQB/LQ/ RAVDD 7KHSRIUP
KOVRHJ  \HWR H SHIHFHIQFRDXBOAXRUDIRD
LRI DAKHEVBMVRID FROMMYYHGEHDO
URLDRQI XQEQ) DAKRIMY 8 SROFRP SBUR)
SRAPRNVSIRIGHEHH WZ KK P HANBFODOG \WEM
UMRLDARQSDOOQ) JRY

7KH& 335% SURVFVHBRIROSURFHWAHYR/DY
\KHI RQEDIR) ROKHGYHBSP HYR BRDIRD
\AHFHDGIG-QMIDIROR SIRWRNHB/
SQHBRMGSUIRVFNGYHBSHGZWOQWHE:  335$
SIRIUIP AQEHFRP HWHSDWRP |RURKHU
UMRLDIRQIXQEQ) SIRIUPV ,QDEAVRD & 335$
KDVIQUDMGDQG\XSSRIW\KHGBIAMVRQID FRDXELCH
PROWIQ) SIRIUP \RHOODMKHHIER R
UAARLDARQ SURARVRODQHR WP \FDB

7KH& 335% SIRIUIP EHHBQIRDIRQDG
FROER DIRY SHXRDIR)S RN GAYHBSHGZ WO
& 335% LGFOGHDYDUHWR WHKQTXHVIRU
GLIHHKTEMBAMKDADHRDADLEDD GADAM\R
PLQP [] HARXDQGP [ P [ HEHH W 3URWRNZ RN
W QHILMFDD Z W GFOCS RFVEXOR. GFOD
JRH.P HQVDQG RUDQERZ GHY

& 335% VG RONDNRSIRFVHIRAUDIH
LAROIRDGXQTXHIG-DV/E \MIQJ QZ
URXRUDARQ VDALY DGIQHWMDIY QH

P DAMIDYROD\P DBUNDB! 7KHSURWANHBRIRD
SRFAHW/D®Z VIROWWHGHYHBSP HYR QF IG-DAKDN

PD EH\MXMGRQD\P DOWDB! DGLL IRXQGWREH
\KFFHWXOXVHSRODP XK OLIHAFDB! 3URWFMKD
DHQRAHBRAGIOWH33 SURRHFDQWHREHXHG
B\ \WHABMDQGRAHUURLDIRQSIRILPY ;WK
SRWVELIQFRP SBIME\ & 335 RKHUHMYY/
KDHDMP S WELVROP HH \WHUUAXRDIRQ IR
Z KBIFRQHYQ) @ WG LQDADOHRAFY

$NH SUASBIR WHE& 335$ SIRIUP VWH
SONGHIKISVEREH-DI HEH DIIHHNY \KHWDM
R / RAMDD DOGFRDXECEDAKHY / RAMDD
SOMKH/IG-QNA DIHD/R FIMPDOH-GZ W
UAIG-OM RUGR SR DIRQIQR S IRAVFRA-BV
TKMPBDH/SETF\KSSRYIGGEA 1OR
SRRV XQE-BWURAK \WHSUIRIUP

0 XOBBIDIHHH/DE3HW NP HOVDQG

P DQEDAMMP XEEQHRA® \KXVFCEMEDIQ) XSRO
\KH\SHADD H3GALIQDG SURVRP DIHP HQV
UARUH/R HIFK R \KHILYHIHEHDIIHABAR
\GHGSIRAIP SBP HOBIIRY 7KHIQMDIHA

P RA-OMQAKUAAKD/P XIBBISHISHRHY/DOG
SURIMA/DHERIKWR\WH\BEGI\R GVHBS
QAYHYHSRVFNZ W EIROG\KSSRW

,QDEAMRY UNFOUAKH/U-SURHIG) P XTSI
XQYHYMAVDQGDUD/R GQVASTHSRIGH
\AHQMEXKSSRYDQGUMEZ. R SURWRN
\KURXIKRAMHVHBRIROSURAHW 7KIVDBZ V\KH
& 335$ SIRIUIP \RSURGH\RQ) \AHFHWDN
MKDHSSETFD

) URP QR LCDIY SLRVFV SUR MY SUIRVIFV
DOGEX@Q) SIRWFW & 335% ZRIWDVDXQLLHG
\WMCP ZIMIDFRP P RQJRDOR URXRLIQY / RAMDDV
FRONICY L5/


















