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9LFH�3UHVLGHQW��$J����2 SHUDWLRQV
&DULEEHDQ�' HYHORSP HQW�%DQN

/ ,6$ �+ $5' ,1 *
+HDG��$J����3ULYDWH�6HFWRU�' LYLVLRQ
&DULEEHDQ�' HYHORSP HQW�%DQN

: H�DUH�GHOLJKWHG�WR�VKDUH�ZLWK�\ RX��WKLV�,P SDFW�5HSRUW�RQ�WKH
&DULEEHDQ�' HYHORSP HQW�%DQN·V��&' %��WKH�%DQN��&XOWXUDO�DQG
&UHDWLYH�,QGXVWULHV�,QQRYDWLRQ�) XQG��&,,) ��KLJKOLJKWLQJ�LWV�ILYH�
\ HDU�SLORW�
,Q� � � � � �� &' %� SURXGO\ � HVWDEOLVKHG� D� QRYHO� FRRUGLQDWHG
IXQGLQJ� P HFKDQLVP � WR� VXSSRUW� WKH� 5HJLRQ·V� &UHDWLYH
,QGXVWULHV� �&,V��� : LWK� LQLWLDO� IXQGLQJ� RI� 8 6' � �� � P LOOLRQ�� WKH
%DQN� ODXQFKHG� &,,) � DQG� SURYLGHG� JUDQWV� DQG� WHFKQLFDO
DVVLVWDQFH� DFURVV� RXU� %RUURZLQJ� 0 HP EHU� &RXQWULHV� �%0 &V�
IURP �� � � � � � � � � ��
( P HUJLQJ� IURP �WKH�QHHGV�RI�WKH�&,�VHFWRU�LQ�SDUDOOHO�ZLWK�WKH
%DQN
V� VWUDWHJLF� REMHFWLYHV� WR� VHUYH� EHQHILFLDULHV� ZKR� DUH
SULP DULO\ �P LFUR�DQG�VP DOO�EXVLQHVVHV��&,,) �RSHUDWHV�ZLWKLQ�WKH
%DQN·V�0 LFUR�6P DOO�0 HGLXP �( QWHUSULVHV�' HYHORSP HQW��0 60 ( �
8 QLW�LQ�WKH�3ULYDWH�6HFWRU�' LYLVLRQ�
: H·UH� SOHDVHG� WR� VKDUH� VRP H� RI� RXU� SLORW� SKDVH
DFKLHYHP HQWV��LP SDFW�GDWD��OHDUQLQJV��UHVLOLHQFH�DQG�SURJUHVV
KHUH�

$V� ZH� UHIOHFW� RQ� WKH� P LOHVWRQHV� DFKLHYHG� VLQFH� WKH
HVWDEOLVKP HQW� RI� &,,) �� � � \ HDUV� DJR�� ,� IHHO� D� VHQVH� RI
VDWLVIDFWLRQ�DQG�JUDWLWXGH��( DFK�LQLWLDWLYH�LV�D�WHVWDP HQW�WR�RXU
FROOHFWLYH� YLVLRQ� DQG� XQZDYHULQJ� FRP P LWP HQW� WR� HQDEOH� D
FUHDWLYH� &DULEEHDQ�� E\ � LP SURYLQJ� WKH� FRP SHWLWLYHQHVV� DQG
LQQRYDWLRQ�RI�&,V�DQG�IRVWHULQJ�HFRQRP LF�UHVLOLHQFH�
7KLV� SXEOLFDWLRQ� VKRZFDVHV� D� VQDSVKRW� RI� RXU
DFFRP SOLVKP HQWV��VWDNHKROGHUV�ZH�KDYH�LP SDFWHG��LQQRYDWLYH
VROXWLRQV� LP SOHP HQWHG�� FROODERUDWLRQV� IRVWHUHG�� DQG� WKH
UHVLOLHQFH� ZH� KDYH� GHP RQVWUDWHG� LQ� WKH� IDFH� RI� FKDOOHQJHV
VXFK�DV�&2 9,' � � � ��
2 XU�MRXUQH\ �LV� IDU�IURP �RYHU�DQG�ZH�KRSH�\ RX�ZLOO�MRLQ�XV�DV
ZH� FRQWLQXH� WR� EXLOG� D� FUHDWLYH� HFRQRP \ � ODQGVFDSH� WKDW� WKH
5HJLRQ�FDQ�EH�SURXG�RI�
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&$5,&2 0 �+HDGV�UHTXHVW�&' %�DQG
&$5,&2 0 �GHYHORS�D�P HFKDQLVP �IRU
VXVWDLQDEOH�ILQDQFLQJ�RI�WKH�&,V�VHFWRU�

� � � � � � � �

&$5,&2 0 �HVWDEOLVKHV�D�5HJLRQDO�7DVN
) RUFH�RQ�&UHDWLYH�,QGXVWULHV�WR�UHYLHZ
UHOHYDQW�SROLFLHV�DQG�GDWD�

7KH�&XOWXUDO�DQG�&UHDWLYH�,QGXVWULHV
,QQRYDWLRQ�) XQG�LV�HVWDEOLVKHG�ZLWK�DQ
LQLWLDO�8 6' � �� �P LOOLRQ�LQ�FDSLWDOLVDWLRQ
IURP �&' %�

� � � �

,QQRYDWLRQ
&ROODERUDWLRQ
6XVWDLQDELOLW\ �

� &,,) �675$ 7( * ,&�3,/ / $ 56

( QDEOLQJ�( QYLURQP HQW
' DWD�,QWHOOLJHQFH
,P SURYHG�&RP SHWLWLYHQHVV
RI�&UHDWLYH�0 60 ( V

� * 5$ 1 7�675( $ 0 6

$XGLRYLVXDO��ILOP ��DQLP DWLRQ��JDP LQJ�

) DVKLRQ�	 �&RQWHP SRUDU\ �' HVLJQ

) HVWLYDOV�	 �&DUQLYDOV

0 XVLF

9LVXDO�$UWV
68 %� 6( &72 56

�
35,2 5,7<�

7KH� &DULEEHDQ� LV� D� SODFH� RI� JUHDW� FUHDWLYH� G\ QDP LVP � DQG� FXOWXUDO� LP SDFW�� ZLWK� P DQ\
JOREDOO\ � UHFRJQLVHG� FXOWXUDO� H[ SUHVVLRQV� DQG� SURGXFWV� FUHDWHG� LQ� WKH� UHJLRQ�� ,Q� UHFHQW
\ HDUV�� WKHUH� KDV� EHHQ� JURZLQJ� UHFRJQLWLRQ� RI� WKH� QHHG� WR� IRVWHU� DQ� HQDEOLQJ
HQYLURQP HQW� IRU� WKH� UHJLRQ·V� FUHDWLYH� LQGXVWULHV� WR� WUDQVIRUP � WKHP � LQWR� HQJLQHV� IRU
VXVWDLQDEOH�HFRQRP LF�JURZWK��

� � � � �
' ,5( &7/ <�5( $ &+ ( '

&,,) �JUDQWHG�DSSURYDO�DQG�DGGLWLRQDO�UHVRXUFHV�DP RXQWLQJ
WR�8 6' � �� �P LOOLRQ�IRU�D�IXUWKHU�SHULRG�RI�RSHUDWLRQV�WR�� � � � �� � � �
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EHQHILFLDULHV�GLUHFWO\
LP SDFWHG�DFURVV�� � �%0 &V

MREV�FUHDWHG�YLD�&,,) �JUDQW�
SURMHFWV

&,,) �JUDQWV�DQG�SUL] HV�DZDUGHG

&,,) � IXQGHG�DFFHOHUDWRU�SURJUDP P HV
GHVLJQHG�DQG�LP SOHP HQWHG�

&,,) �&UHDWLYH�7DONV�KRVWHG 8 6' � �� � � �� � � �WRWDO�FR� ILQDQFLQJ�
DWWUDFWHG�

EHQHILFLDULHV�RI�&,,) � LP SOHP HQWHG
WUDLQLQJ�LQ�JUDQW�SURSRVDO�ZULWLQJ�
ILQDQFLDO�UHSRUWLQJ��&,�FUHGLW�DSSUDLVDO
DQG�JHQGHU�VHQVLWLYLW\

� � �&,,) �&RXQWU\ �3URILOHV�FUHDWHG�
,QWHOOHFWXDO�3URSHUW\ �7RRONLW�IRU
6DLQW�/ XFLD��' RP LQLFD�DQG�* UHQDGD
QDWLRQDO�FDUQLYDOV
,3�7RRONLW�IRU�,QGLJHQRXV�) DVKLRQ
8 SGDWHG�,3�GDWD�VWXGLHV�IRU
* UHQDGD��-DP DLFD��6DLQW�/ XFLD�DQG
7ULQLGDG�DQG�7REDJR

. QRZ OHGJ H�SURGXFWV�FUHDWHG�
LQFOXGLQJ � 8 6' � � � �� � � �GHGLFDWHG

� �DFFHOHUDWRU�SURJUDP P HV
LP SOHP HQWHG�² �YLVXDO�DUWV��IDVKLRQ�
IHVWLYDOV
� � �EHQHILFLDULHV
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&,,) �	 �&$3$&,7<�
%8 ,/ ' ,1 *

&,�&RXQWU\ �3URILOHV�� �GDWD�RQ�FXOWXUDO�KHULWDJH��SROLF\ �DQG�JRYHUQDQFH�
ILQDQFLQJ��HFRQRP LFV�DQG�WUDGH��HGXFDWLRQ��FXOWXUDO�HQWUHSUHQHXUVKLS�DQG
LVVXHV�VXUURXQGLQJ�DGYRFDF\ �LQ�WHQ��� � ��&' %�%0 &V
,QWHOOHFWXDO�3URSHUW\ �7RRONLW�IRU�6DLQW�/ XFLD��' RP LQLFD�DQG�* UHQDGD
QDWLRQDO�FDUQLYDOV

&,,) �KDV�SOD\ HG�D�FULWLFDO�UROH�LQ�FDSDFLW\ �EXLOGLQJ�IRU�WKH�&UHDWLYH
,QGXVWULHV� VHFWRU� LQ� WKH� UHJLRQ�� E\ � GHVLJQLQJ� DQG� VXSSRUWLQJ
FROODERUDWLYH� LQWHUYHQWLRQV� WKDW� LQFOXGH� WDUJHWHG� WUDLQLQJ
LQLWLDWLYHV�DQG�WKH�GHYHORSP HQW�DQG�GLVVHP LQDWLRQ�RI�NQRZOHGJH
SURGXFWV�WR�HQKDQFH�WKH�FRP SHWLWLYHQHVV�RI�&,�SUDFWLWLRQHUV�

7KURXJK� VWUDWHJLF� IXQGLQJ� IRU� UHOHYDQW� UHVHDUFK�� FUHDWLQJ� &,
FRP P XQLWLHV� RI� SUDFWLFH�� DQG� SURYLGLQJ� WDUJHWHG� WUDLQLQJ
SURJUDP P HV� VXFK� DV� JUDQW� ZULWLQJ�� JHQGHU� VHQVLWLVDWLRQ� DQG� ,3
GDWD� FROOHFWLRQ�� WKH� ) XQG� KDV� HP SRZHUHG� FUHDWLYH� LQGXVWU\
SUDFWLWLRQHUV� DQG� ZLGHQHG� WKH� SRRO� RI� NQRZOHGJH� DQG� GDWD
DYDLODEOH�

&,,) �GHYHORSHG�&RP P XQLWLHV�RI�3UDFWLFH�WKURXJK�
+RVWLQJ�LQGXVWU\ �FRQVXOWDWLRQV�DQG�QHWZRUNLQJ�VHVVLRQV�VXFK�DV�WKH�VHULHV�RI
&,,) �&UHDWLYH�7DONV
&UHDWLQJ�DQG�GLVWULEXWLQJ�&,�7RRONLWV
' HYHORSLQJ�D�&,�&RQVXOWDQW�' LUHFWRU\ �DQG�' DWDEDVH
* UDQW�SURMHFW�GHVLJQV�WKDW�LQFOXGH�WKH�GHOLYHU\ �RI�DGGLWLRQDOLW\ �P HFKDQLVP V
UHVXOWLQJ�LQ�LQGXVWU\ �GDWD�OHG�NQRZOHGJH�SURGXFWV�IRU�DUFKLYH� NQRZOHGJH
VKDULQJ
* UDQW�SURMHFW�UHSRUWLQJ�P HFKDQLVP V�WKDW�LQFOXGH�,QGXVWU\ �' LDJQRVWLF
HOHP HQWV

&RP P XQLWLHV�RI�3UDFWLFH

. QRZ OHGJ H�3URGXFWV
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6HULHV�WKDW�IDFLOLWDWHV�&,�NQRZOHGJH�H[ FKDQJH�DFURVV�WKH
HFRV\ VWHP ��VSRWOLJKWLQJ�SUDFWLWLRQHUV�DQG�H[ SHUWV�LQ�UHODWLRQ�WR
VHOHFWHG�WKHP HV�DQG�LVVXHV�UHOHYDQW�WR�WKH�UHJLRQ·V�&,�VHFWRU�

( GLWLRQ�� �� �6XVWDLQDEOH�) DVKLRQ�	 �7HFKQRORJ\
( GLWLRQ�� �� �$Q�( QDEOLQJ�( QYLURQP HQW�IRU�WKH�&UHDWLYH
,QGXVWULHV�6HFWRU
( GLWLRQ�� �� �: RP HQ�LQ�WKH�&UHDWLYH�,QGXVWULHV�� �LQ
&HOHEUDWLRQ�RI�,QWHUQDWLRQDO�: RP HQ
V�' D\
( GLWLRQ�� �� �,3�DQG�%UDQGLQJ�IRU�&,
( GLWLRQ�� �� �7KH�: D\ �) RUZDUG��) HVWLYDOV�DQG�&DUQLYDOV
( GLWLRQ�� �� �) HVWLYDO�; ��' ULYLQJ�' LJLWDO�) XWXUHV

&,,) � ,P SOHP HQWHG�7UDLQLQJ �,QLWLDWLYHV

&,,) �	 �&$3$&,7<�%8 ,/ ' ,1 *
&,,) � ) XQGHG�7UDLQLQJ

) XQGHG�GHVLJQ�DQG�LP SOHP HQWDWLRQ�RI�� � �DFFHOHUDWRU�SURJUDP P HV�DFURVV�� � �%0 &V�LQFOXGLQJ�
,3�GDWD�DFFHOHUDWRU�IRU�VWDWLVWLFDO�RIILFHUV�IURP �DFURVV�&' %�%0 &V
$FFHOHUDWRU�IRU�IDVKLRQ�DQG�GHVLJQ�SUDFWLWLRQHUV�WR�HQKDQFH�WHFKQLFDO�DQG�EXVLQHVV�VNLOOV
* DP LQJ�DQG�$QLP DWLRQ�DFFHOHUDWRU
9LVXDO�$UWV�DFFHOHUDWRU�DQG�ELHQQLDO�IRU�YLVXDO�DUWV�SUDFWLWLRQHUV�DFURVV�&' %�%0 &V�
) HVWLYDO�7RXULVP �' DWD�&ROOHFWLRQ�$FFHOHUDWRU

� � � &,,) �JUDQWHHV
IURP �UHSUHVHQWDWLYHV�

* UDQW�SURSRVDO�ZULWLQJ�IRU
FUHDWLYH�SUDFWLWLRQHUV�

) LQDQFLDO�UHSRUWLQJ�IRU
FUHDWLYH�HQWHUSULVHV��

�&UHDWLYH�LQGXVWULHV�FUHGLW
DSSUDLVDO�WUDLQLQJ�IRU�ORDQ

RIILFHUV��

�* HQGHU�VHQVLWLYLW\ �DQG
ILQDQFLDO�WUDLQLQJ�IRU�

SHUVRQV

�RUJDQLVDWLRQVIURP � � %0 &V

� � SHUVRQV�IURP

� �
� �
IURP � � %0 &V

� �
�RUJDQLVDWLRQV� �
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&,,) �,1 �7+ ( �1 ( : 6

���������������������������������������� �5HFRJQLVLQJ�WKLV�
GHYHORSP HQW�JURXSV�DUH�QRZ �FRP LQJ�WRJHWKHU�WR
RIIHU�P XVLFLDQV�DQG�RWKHU�DUWLVWV�P RUH�URXWHV�WR
IXQGLQJ�DQG�VXSSRUW��7KH�&' %�LV�VHW�WR�ODXQFK�LWV
8 6' � �� P �&XOWXUDO�DQG�&UHDWLYH�,QGXVWULHV�,QQRYDWLRQ
) XQG��&,,) ��ODWHU�WKLV�\ HDU�
² �6W�/ XFLD�6WDU��6HSWHP EHU��

���������������������������������� �7KH�&DULEEHDQ
' HYHORSP HQW�%DQN��&' %��RQ�) ULGD\ �DQQRXQFHG�WKH
ODXQFK�RI�D�QHZ �IXQG�WR�SURYLGH�ILQDQFLDO�VXSSRUW
DQG�VWDELOLW\ �IRU�WKH�5HJLRQ·V�FXOWXUDO�DQG�FUHDWLYH
LQGXVWULHV��&,,) �LV�ODXQFKLQJ�Z LWK�D�FDOO�IRU
SURSRVDOV�XQGHU�LWV�( QDEOLQJ�( QYLURQP HQW�JUDQW
FDWHJRU\ �Z KLFK�SURYLGHV�IXQGLQJ�RI�XS�WR
8 6' � � � �� � � �SHU�DSSURYHG�SURMHFW�
�² �&DULEEHDQ�1 HZV�6HUYLFH��' HFHP EHU�� �

7KH�%XVLQHVV�RI�%HDWV

� � � �

&' %�/ DXQFKHV�&,,)

� �: H�P D\ �NQRZ �WKHP �SULP DULO\ �DV�D�FRQVHUYDWLRQ
JURXS��EXW�WKH�6DUVWRRQ�7HP DVK�,QVWLWXWH�IRU
,QGLJHQRXV�0 DQDJHP HQW��6$7,,0 ��KDV�TXDOLILHG�IRU
D�8 6' � � � �� � � �JUDQW�IURP �WKH�&' %
V�&XOWXUDO�DQG
&UHDWLYH�,QGXVWULHV�,QQRYDWLRQ�) XQG��
² �� �1 HZV�%HOL] H��1 RYHP EHU��

�� �7KH�&XOWXUDO�DQG�&UHDWLYH�,QGXVWULHV�,QQRYDWLRQ
) XQG��&,,) ��Z DV�RIILFLDOO\ �ODXQFKHG�RQ�7KXUVGD\ �QLJKW
DW�&KDP SHU·V�5HVWDXUDQW�LQ�&KULVWFKXUFK��%DUEDGRV�
' DQLHO�%HVW��&' %·V�' LUHFWRU�RI�3URMHFWV��VDLG�WKH�IXQG
Z DV�FUHDWHG�WR�RIIHU�VXSSRUW�IRU�WKH�FUHDWLYH�VHFWRU
Z KLFK��KH�VDLG��KDV�DV�P XFK�SRWHQWLDO�DV�WUDGLWLRQDO
LQGXVWULHV�WR�FRQWULEXWH�WR�WKH�UHJLRQ·V�HFRQRP LHV��
² �/ RRS�77��) HE��

&' %�7DUJ HWV�&UHDWLYH�6HFWRU�Z LWK�QHZ �IXQG

����������������������������������������������������������� �6WDUWLQJ�RQ
0 D\ �� WK��WZ HQW\ ��� � ��GHVLJQHUV�IURP �DFURVV�WKH
UHJLRQ�KDYH�EHHQ�SDUWLFLSDWLQJ�LQ�DQ�LQWHQVLYH�ERRW
FDP S�VW\ OH�Z RUNVKRS�OHG�E\ �6DQGUD�&DUU��RQH�RI�WKH
SLRQHHUV�RI�WKH�&DULEEHDQ�$FDGHP \ �RI�) DVKLRQ�DQG
' HVLJQ�DW�WKH�8 QLYHUVLW\ �RI�7ULQLGDG�DQG�7REDJR��
² �6. 1 �9LEHV��0 D\ �� �

$ FFHOHUDWLQJ �&DULEEHDQ�) DVKLRQ

0 RYH�2 YHU�&2 $ &+ ��6D\ �+ L�WR�) DKLQD�+ DQGEDJ V

� � � �

������������������������� �7KH�&DULEEHDQ�' HYHORSP HQW�%DQN
�&' %��KDV�DOORFDWHG�8 6' � � � �� � � �LQ�HP HUJHQF\ �UHOLHI
JUDQW�IXQGLQJ�IRU�FUHDWLYH�LQGXVWU\ �SUDFWLWLRQHUV��
² �6HDUFKOLJKW�1 HZVSDSHU��$SULO�� �

����������������������������������������������² �$�%HOL] HDQ�FUHDWLYH
VHFWRU�RUJDQLVDWLRQ�LV�RQH�RI�VHYHUDO�RUJDQLVDWLRQV
Z LWKLQ�WKUHH�&DULEEHDQ�FRXQWULHV�WR�EHQHILW�IURP
VSHFLDO�JUDQW�IXQGLQJ�LVVXHG�E\ �WKH�&DULEEHDQ
' HYHORSP HQW�%DQN��JHDUHG�WRZ DUGV�SURYLGLQJ
HP HUJHQF\ �UHOLHI�WR�FUHDWLYH�LQGXVWULHV�WKDW�KDYH�ORVW
UHYHQXH�GXH�WR�WKH�&2 9,' � � � �SDQGHP LF��
² �%UHDNLQJ�%HOL] H�1 HZV��' HFHP EHU�� �

%HOL] H·V�FUHDWLYH�VHFWRU�UHFHLYHV�HP HUJ HQF\
&2 9 ,' � � � �UHOLHI�IURP �&' %

&' %�DOORFDWHV�8 6' � � � �� � � �IRU�FUHDWLYH�LQGXVWU\
SUDFWLWLRQHUV�
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� � � �

��������������� �7KH�&DULEEHDQ�' HYHORSP HQW�%DQN��&' %�
KDV�DZ DUGHG�8 6' �� � �� � � �LQ�JUDQW�IXQGLQJ�WR�WZ R
ILOP �DQG�DQLP DWLRQ�HQWLWLHV�LQ�6DLQW�/ XFLD�DQG
7ULQLGDG�DQG�7REDJR�IRU�SURMHFWV�Z KLFK�DLP �WR
LQFUHDVH�FXOWXUDO�FROODERUDWLRQ�DQG�HP SRZ HU�DW�ULVN
\ RXWK��
² �$ ; $ �1 HZV��) HEUXDU\ ��

���������������������������������������������� �: LWK�VP DOO�EXVLQHVVHV
LQ�WKH�FUHDWLYH�VHFWRU�LQ�SDUWV�RI�WKH�UHJLRQ
IUHTXHQWO\ �EHP RDQLQJ�Z KDW�WKH\ �VD\ �DUH�WKH
GLIILFXOWLHV�DVVRFLDWHG�Z LWK�DFFHVVLQJ�WKH�ILQDQFLDO
P HDQV�WR�JURZ �WKHLU�HQWHUSULVHV��WKH�&DULEEHDQ
' HYHORSP HQW�%DQN��&' %��LV�LQWHUYHQLQJ�WR
VWUHQJWKHQ�WKH�FDSDFLW\ �RI�UHJLRQDO�GHYHORSP HQW
ILQDQFH�LQVWLWXWLRQV�WR�REMHFWLYHO\ �DSSUDLVH
DSSOLFDWLRQV�IRU�IXQGLQJ�IRU�SURMHFWV�LQ�WKH�VHFWRU��
² �6WDEURHN�1 HZV��2 FWREHU��

&' %�$ Z DUGV�8 6' � � �� � � �LQ�* UDQWV�WR�$ QLP DWLRQ�
) LOP �3URMHFWV�LQ�6DLQW�/ XFLD�DQG�7ULQLGDG�DQG
7REDJ R

� � � �

&' %�J HDULQJ �OHQGHUV�WR�EHWWHU�DVVHVV�FUHDWLYH
VHFWRUV·�ORDQ�DSSOLFDWLRQV

�������������������� �7KH�DZ DUG�RI�D�8 6' � � �� � � �SUL] H
JUDQW�IURP �WKH�&DULEEHDQ�' HYHORSP HQW�%DQN·V
�&' %��&XOWXUDO�DQG�&UHDWLYH�,QGXVWULHV�,QQRYDWLRQ
) XQG��&,,) ��Z DV�H[ DFWO\ �WKH�VWLP XOXV�. LP RQ
%DSWLVWH�6W��5RVH·V�HQWHUSULVH�QHHGHG�WR�KHOS
ODXQFK�LWV�H[ SDQVLRQ�LQ�WKH�UHJLRQ��
² �%DUEDGRV�7RGD\ ��-XQH�� �

9 LQFHQWLDQ�IDVKLRQ�GHVLJ QHU�ODXGV�&' %��&( ' $
DVVLVWDQFH�

����������������������������������������������������������
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