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7R��3KLOLSSH�)RXTXDUW��&KDLU�RI�WKH�*HQHULF�1DPHV�6XSSRUWLQJ�2UJDQLVDWLRQ
F�F��6HEDVWLHQ�'XFRV��9LFH�&KDLU�RI�WKH�*HQHULF�1DPHV�6XSSRUWLQJ�2UJDQLVDWLRQ
�������7RPVOLQ�6DPPH�1ODU��9LFH�&KDLU�RI�WKH�*HQHULF�1DPHV�6XSSRUWLQJ�2UJDQLVDWLRQ

5H��5HVSRQVH�WR�WKH�%RDUG
V�3URSRVDO�IRU�D�*162�&RXQFLO�	�*$&�GLDORJXH�RQ�&ORVHG�
*HQHULFV

'HDU�*162�&KDLU��

:H�DUH�ZULWLQJ� WR�\RX�ZLWK� UHJDUG� WR�D� UHFHQW�SURSRVDO� IURP�WKH� ,&$11�%RDUG�UHJDUGLQJ�D�
µIDFLOLWDWHG�GLDORJXH¶�EHWZHHQ�WKH�*162�&RXQFLO�DQG�*$&�RQ�FORVHG�JHQHULFV��:H�LQWHQG�WR�
SURYLGH�VRPH�RI�WKH�1&6*V�FRQFHUQV�RQ�WKLV�PDWWHU�DQG�IRUPDOO\�RSSRVH�WKH�LGHD�RI�VHWWLQJ�
D�GLDORJXH�WKDW�ZRXOG�IXUWKHU�WKH�FXUUHQW�LPEDODQFHV�EHWZHHQ�62V�DQG�$&V�

7KH�µIDFLOLWDWHG�GLDORJXH¶��DV�SURSRVHG�E\�WKH�%RDUG��LV�DQ�LQYHQWHG�SURFHVV�WKDW�LV�QRZKHUH�
WR�EH�IRXQG�LQ�DQ\�GRFXPHQWHG�,&$11�SURFHGXUHV��:KLOH�ZH�DFNQRZOHGJH�WKH�%RDUG¶V�HIIRUW�
WR� H[SORUH� GLIIHUHQW�ZD\V� RI� QDYLJDWLQJ� GLIILFXOW� SROLF\� LVVXHV�� LW� LV� LPSRUWDQW�ZH� KRQRU� DQG�
UHVSHFW�WKH�HVWDEOLVKHG�SURFHGXUH�ZKHQ�DWWHPSWLQJ�VXFK�RSSRUWXQLWLHV��

0RUHRYHU�� ZH� ILQG� LW� GLIILFXOW� WR� MXVWLI\� WKH� %RDUG
V� LQVWUXFWLRQ� WR� OLPLW� WKLV� GLDORJXH� WR� RQO\�
EHWZHHQ�*$&�DQG�*162�&RXQFLO��,W�JLYHV�WKH�LPSUHVVLRQ�WKDW�*$&�KDV�DXWKRULW\�RYHU�WKLV�
LVVXH�� ZKLFK� LV� QRW� WKH� FDVH�� DQG� JLYHV� *$&� D� PRUH� SURQRXQFHG� UROH� LQ� WKH� SROLF\�
GHYHORSPHQW� SURFHVV�� ZKLFK� ULVNV� FULSSOLQJ� WKH� OHJLWLPDF\� DQG� DFFRXQWDELOLW\� RI� ,&$11¶V�
PXOWLVWDNHKROGHU�PRGHO�

�� � *$&� KDV� H[KDXVWHG� LWV� DELOLW\� DQG� RSSRUWXQLW\� WR� SURYLGH� DGYLFH� RQ� &ORVHG�
*HQHULFV

7KH�$GYLVRU\�&RPPLWWHH�ZDV� YHU\� FOHDU� LQ� LWV� GHHS� FRQFHUQV� DERXW�&ORVHG�*HQHULFV�
OLVWHG�RQ�WKH�%HLMLQJ�&RPPXQLTXH�RI�,&$11����LVVXHG�LQ�$SULO�������:KHUH��XQGHU�WKH�
VHFWLRQ³�$GYLFH�WR�WKH�%RDUG�´�WKH�*$&�VHW�RXW�³VDIHJXDUG�DGYLFH�IRU�QHZ�J7/'V´�ZLWK�
$QQH[�,��VHWWLQJ�RXW�D�³QRQ�H[KDXVWLYH�OLVW�RI�VWULQJV´�WKDW�LW���DV�D�ERG\���³FRQVLGHUV�WR�EH�
JHQHULF�WHUPV�´�DQG�IRU�ZKLFK�³WKH�DSSOLFDQW� LV�FXUUHQWO\�SURSRVLQJ�WR�SURYLGH�H[FOXVLYH�
UHJLVWU\�DFFHVV�´���

���DQWLYLUXV���DSS���DXWRLQVXUDQFH���EDE\���EHDXW\���EORJ���ERRN���EURNHU���FDULQVXUDQFH���FDUV���FORXG��
�FRXUVHV���FSD���FUXLVH���GDWD���GYU���ILQDQFLDODLG���IORZHUV���IRRG���JDPH���JURFHU\���KDLU���KRWHO���KRWHOV�
�LQVXUDQFH���MHZHOU\���PDLO���PDNHXS���PDS���PRELOH���PRWRUF\FOHV���PRYLH���PXVLF���QHZV���SKRQH�
�VDORQ���VHDUFK���VKRS���VKRZ���VNLQ���VRQJ���VWRUH���WHQQLV���WKHDWHU���WKHDWUH���WLUHV���WXQHV���YLGHR��
�ZDWFKHV���ZHDWKHU���\DFKWV���ኌኃኦ�>FORXG@���ኖእቿ�>VWRUH@���ኘዙወ�>VDOH@���ኲቾአኔዄዐ�>IDVKLRQ@��
�⹅榊�>FRQVXPHU�HOHFWURQLFV@���㓚嫷�>ZDWFKHV@���㦇仜�>ERRN@���䙯⸬�>MHZHOU\@���抩弸�>RQOLQH�VKRSSLQJ@���歮
❐�>IRRG@
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7KH� %RDUG�� DIWHU� UHTXHVWLQJ� DQG� UHFHLYLQJ� H[WHQVLYH� SXEOLF� FRPPHQW�� LQFOXGLQJ� IURP�
VPDOO�DQG�LQGHSHQGHQW�ERRN�SXEOLVKHUV�DQG�VHOOHUV�DURXQG�WKH�ZRUOG�ZLWK�REMHFWLRQV�WR�D�
FORVHG� JHQHULF� RI� �%22.�� UHTXLUHG� DOO� RI� WKH� DERYH� DSSOLFDQWV� WR� PRGLI\� WKHLU�
DSSOLFDWLRQV�IURP�³FORVHG´�WR�³RSHQ´�LI�WKH\�ZDQWHG�WR�SURFHHG�ZLWK�WKHLU�DSSOLFDWLRQV�LQ�
WKH������URXQG��

'HVSLWH� UHTXHVWV�� LQFOXGLQJ� WKH�RQHV� LVVXHG�E\� LQGLYLGXDOV� SDUWLFLSDWLQJ�DFWLYHO\� LQ� WKH�
*162¶V�1HZ�J7/'�6XEVHTXHQW�3URFHGXUHV� �6XE3UR��3'3�:RUNLQJ�*URXS��*$&�KDV�
QRW� EHHQ� DEOH� WR� SURYLGH� DQ\� HODERUDWHG� DQG�RU� FRQYLQFLQJ� UDWLRQDOH� DVLGH� IURP� WKH�
YDJXH�FRPPHQW� IURP�WKH�VDPH�&RPPXQLTXH�� ³)RU�VWULQJV�UHSUHVHQWLQJ�JHQHULF� WHUPV��
H[FOXVLYH�UHJLVWU\�DFFHVV�VKRXOG�VHUYH�D�SXEOLF�LQWHUHVW�JRDO�´

:H� QRWH� WKDW� WKH� VLOHQFH�ODFN� RI� SRVLWLRQ� IURP� WKH� *$&� DW� WKH� WLPH� PD\� UHIOHFW� WKH�
XQGHUVWDQGLQJ�WKDW�³RSHQ�JHQHULF´�J7/'V�WKHPVHOYHV�VHUYH�WKH�SXEOLF�LQWHUHVW��DQG�WKDW�
WKH�DFWLRQ�RI� WKH�$GYLVRU\�&RPPLWWHH�DV� LQDFWLRQ� LV� LWVHOI�D�YHU\�HIIHFWLYH�DFWLRQ��FDQ�
EH�JXLGLQJ�DQG�GHWHUPLQDWLYH�WR�WKH�%RDUG�DQG�*162�RI�WKH�*$&¶V�VXSSRUW�IRU�DFWLRQV�
RI�WKH�%RDUG�LQ������WR�DOORZ�%UDQG�J7/'V���FRUSRUDWLRQV�XVLQJ�WKHLU�FRUSRUDWH�QDPH�DV�
WKHLU� WRS�OHYHO� LGHQWLILHU� �� WR� EH� ³FORVHG´� J7/'V� ZLWK� DOO� GRPDLQ� QDPHV� RZQHG� E\� WKH�
5HJLVWU\� LWVHOI�� EXW� WKDW� ³*HQHULF� 7HUP´� J7/'V� ±� IRU� VWULQJV� UHSUHVHQWLQJ� WKH� JHQHULF�
ZRUGV�RI�HQWLUH�LQGXVWULHV��EXVLQHVVHV�DQG�QRQ�SURILW�VHFWRUV���VHUYH�WKH�SXEOLF� LQWHUHVW�
E\� EHLQJ� RSHQ�� DW� OHDVW� RSHQ� WR� DOO� LQ� WKH� FDWHJRU\� RI� WKH� J7/'V�� VXFK� DV� �&/28'�
SURYLGHUV�DQG�UHODWHG�VHUYLFHV��

,W� VHHPV� WR� XV� WKDW� WKH� *$&�� LQ� LWV� DGYLVRU\� UROH� LQ� WKH� ,&$11� FRPPXQLW\¶V� SROLF\�
GHYHORSPHQW�SURFHVV��KDV�PDGH�LWVHOI�FOHDU�RQ�WKH�PDWWHU�RI�&ORVHG�*HQHULFV��+DG�WKH�
*$&� KDG� DQ\� FOHDUHU� DQG� PRUH� VSHFLILF� JXLGDQFH�� ZH� WUXVW� WKDW� LW� ZRXOG� KDYH� EHHQ�
SURYLGHG� LQ� � WKH� QLQH� ���� \HDUV� VLQFH� LWV� %HLMLQJ� &RPPXQLTXH�� DQG� ZKLOH� WKH� *162�
:RUNLQJ�*URXS�ZDV�GRLQJ�LWV�ZRUN�SHU�,&$11�SROLF\�GHYHORSPHQW�SURFHVVHV��

�� &ORVHG�*HQHULFV�LV�QRW�D�*$&�VSHFLILF�LVVXH

,Q� WKH� IUDPLQJ� SDSHU�� UHIHUHQFHV� ZHUH� PDGH� WR� WKH� 5HG� &URVV� GLVFXVVLRQV� DV� D�
SUHFHGHQW� RI� VXFK� µ%RDUG� IDFLOLWDWHG� GLDORJXH¶��+RZHYHU�� SURWHFWLRQ� RI�5HG�&URVV�,*2�
QDPHV�LV�GLVWLQFW�IURP�FORVHG�JHQHULFV�LQ�QDWXUH��

5HG� &URVV�,*2� SURWHFWLRQ� LV� LQDUJXDEO\� D� *$&� LVVXH� DV� ,*2V� FRXOG� SRWHQWLDOO\� EH�
PHPEHUV�RI�WKH�$GYLVRU\�&RPPLWWHH�DQG�*$&�KDV�WKH�REOLJDWLRQV�DQG�UHVSRQVLELOLW\�WR�
JXDUG� WKHLU� LQWHUHVW��0RUHRYHU�� WKHUH�ZHUH� LQWHUQDWLRQDO� ODZ� EDFNLQJV� IRU� SURWHFWLRQ� RI�
5HG�&URVV�QDPHV�DQG�WUDGHPDUNV�DW�WKH�WLPH���

��:H�QRWH�LQ�WKH�ILUVW�URXQG�WKDW�J7/'V�³RSHQHG´�IURP�WKHLU�SULRU�³FORVHG�JHQHULF´�DSSOLFDWLRQ�VWDWXV�
LQFOXGHG��EORJ���EHDXW\���EDE\���ERRN�DQG��FORXG��DPRQJ�GR]HQV�RI�RWKHUV���
��$FFRUGLQJ�WR�WKH�3UREOHP�6WDWHPHQW�5HODWLQJ�WR�WKH�3URWHFWLRQ�RI�&HUWDLQ�5HG�&URVV�1DPHV�DQG�
$FURQ\PV�DW�WKH�6HFRQG�/HYHO�LQ�*HQHULF�7RS�/HYHO�'RPDLQV��
KWWSV���FRPPXQLW\�LFDQQ�RUJ�GRZQORDG�DWWDFKPHQWV����������&/($1���5&���3UREOHP���6WDWH
PHQW����
���XSGDWHG�������0DUFK��������GRF["YHUVLRQ �	PRGLILFDWLRQ'DWH �������������	DSL Y�
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:LWK� UHJDUGV� WR� WKH� WRSLF�RI�&ORVHG�*HQHULFV��DV�H[SODLQHG�DERYH��*$&�KDV�QRW�EHHQ�
DEOH�WR�SURYLGH�DQ\�VSHFLILF�JXLGDQFH�DVLGH�IURP�WKH���VHQWHQFH�FRPPHQW�LQ�LWV�%HLMLQJ�
&RPPXQLTXH��µ)RU�VWULQJV�UHSUHVHQWLQJ�JHQHULF�WHUPV��H[FOXVLYH�UHJLVWU\�DFFHVV�VKRXOG�
VHUYH�D�SXEOLF� LQWHUHVW�JRDO�¶� ,W� LV�DOVR� LPSRUWDQW� WR�QRWH� WKDW� WKH�&RPPLWWHH�KDV�EHHQ�
TXLHW� GXULQJ� WKH� �� \HDUV� RI� 6XE3UR� 3'3� GHVSLWH� QXPHURXV� UHTXHVWV� IRU� IXUWKHU�
FRPPHQWV�JXLGDQFH��

3XEOLF� LQWHUHVW� VKRXOG� QRW� EH� D� FRQFHSW�PRQRSROLVHG� E\� WKH�*$&�� ,W� LV� VHW� RXW� LQ� WKH�
,&$11�%\ODZV�DQG�KDV�JXLGHG�WKH�%RDUG¶V�UHVROXWLRQV�DQG�FRPPXQLW\�GLVFXVVLRQV�IRU�
PDQ\�\HDUV��7KH�2UJ¶V�UHFHQW�HIIRUW�RI�GHYHORSLQJ�WKH�*OREDO�3XEOLF�,QWHUHVW�)UDPHZRUN�
DQG� LPSOHPHQWLQJ� LW� LQ� WKH�66$'�2'3�UHLQIRUFH� WKH� IDFW� WKDW�SXEOLF� LQWHUHVW�KDV� WR�EH�
WDNHQ� LQWR� DFFRXQW� LQ� DOO� DVSHFWV� RI� ,&$11¶V� ZRUN�� $V� VXFK�� QR� VSHFLILF� VWDNHKROGHU�
JURXS�ZLWKLQ� WKH�,&$11�FRPPXQLW\�KROGV�PRUH�DXWKRULW\� LQ� LWV�GHILQLWLRQ�DQG�SXUVXLW�RI�
SXEOLF�LQWHUHVW�

$V�DERYH��ZH� IDLO� WR� VHH�KRZ� WKLV� LVVXH� LV� µ*$&�VSHFLILF¶� LQ�DQ\�VHQVH�DQG�KDV� WR�EH�
GHDOW�ZLWK�RQO\�EHWZHHQ�*$&�DQG�*162�

�� 6XFK�µIDFLOLWDWHG�GLDORJXH¶�LV�JLYLQJ�*$&�D�PRUH�SURQRXQFHG�UROH�LQ�SROLF\�PDNLQJ�
WKDQ�LWV�DGYLVRU\�UROH�DV�PDQGDWHG�LQ�,&$11�%\ODZ�

*$&�LV�ZHOFRPH�WR�HQJDJH�LQ�WKH�SROLF\�GHYHORSPHQW�SURFHVV�LQ�WKH�HDUO\�VWDJH�DV�DQ\�
RWKHU� 62�$&V� LQ� RUGHU� WR� HQVXUH� D� SROLF\� RXWFRPH� WKDW� WDNHV� WKH� PXOWLVWDNHKROGHU�
SHUVSHFWLYH�LQWR�DFFRXQW��

7KDW�VDLG��LW�LV�LPSRUWDQW�DQG�FULWLFDO�WKDW�ZH�KRQRXU�WKH�GLVWLQFW�UHVSRQVLELOLWLHV�DQG�UROHV�
EHWZHHQ�WKH�*162�DV�WKH�SROLF\�PDNLQJ�ERG\�DQG�*$&�DV�DQ�DGYLVRU\�FRPPLWWHH�

$QG� IRU� WKDW�� LW� LV� FULWLFDO� WKDW� ZH� PDNH� VXUH� WKH� PXOWLVWDNHKROGHU� PRGHO� LV� IDLU� DQG�
EDODQFHG�� &XUUHQW� SUDFWLFH� RI� $&V� SDUWLFLSDWLQJ� LQ� FRQVHQVXV� YRWH� LQ� 3'3V�ZKLOH� VWLOO�
HQMR\LQJ� WKH�SULYLOHJH�RI� KDYLQJ� WKHLU� DGYLFH�DV� FDUU\LQJ� VRPH�NLQG�RI� GLIIHUHQW�ZHLJKW�
WKDQ�WKH�SROLF\�UHFRPPHQGDWLRQV�LV�FUHDWLQJ�DQ�DV\PPHWULFDO�SRZHU�UHODWLRQ�DPRQJ�$&�
DQG�62��7KLV�XQHYHQ�EDODQFH�FDQ�QHJDWLYHO\�LPSDFW�WKH�OHJLWLPDF\�DQG�DFFRXQWDELOLW\�RI�
,&$11¶V�PXOWLVWDNHKROGHU�PRGHO��

,Q� OLJKW�RI� WKH�DERYH�PHQWLRQHG�� LW� UHPDLQV�XQFOHDU�KRZ�D� IDFLOLWDWHG�GLDORJXH�DV�SURSRVHG�
FDQ�FUHDWH�DQ\�RWKHU�RXWFRPH�WKDQ�ZKDW�WKH�6XE3UR�FRXOGQ¶W�KDYH�DFKLHYHG�ZLWK���\HDUV�RI�
KDUG�ZRUN��2Q�WKDW�QRWH��WKH�1RQFRPPHUFLDO�6WDNHKROGHU�*URXS�ZRXOG�DOVR�OLNH�WR�QRWH�WKDW�
WKLV� µIDFLOLWDWHG� GLDORJXH¶� FDQ� FUHDWH� D� GDQJHURXV� SUHFHGHQW� RI� UH�RSHQLQJ� LVVXHV�� 7KH�
FRPPXQLW\� VKRXOG� OHDUQ� WR� DFFHSW� WKH� SURGXFW� RI� GLIILFXOW� FRPSURPLVH�� $QG� ZH� VKRXOG� DOO�
OHDUQ� WR� GUDZ� WKH� OLQH� RI� ZKHQ� SROLF\� UHFRPPHQGDWLRQV� DUH� PDGH� DQG� UHVROYHG� E\�
&RXQFLO�%RDUG��WKH\�DUH�UHJDUGHG�DQG�UHVSHFWHG�DV�&RQVHQVXV�3ROLF\��

7KH�1&6*�XQGHUVWDQGV�WKDW�WKH�LVVXH�RI�&ORVHG�*HQHULFV�UHPDLQV�ZLWKRXW�DQ�H[SOLFLW�*162�
UHFRPPHQGDWLRQ� DV� UHSRUWHG� LQ� WKH� 6XE3UR� )LQDO� 5HSRUW�� +RZHYHU�� UDWKHU� WKDQ� LQYHQWLQJ�
SURFHVVHV� DQG� VHWWLQJ� D� GDQJHURXV� SUHFHGHQW�� ZH� SURSRVH� XVLQJ� D� PRUH� EDODQFHG�PXOWL�
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VWDNHKROGHU� DSSURDFK� LQ� VHHNLQJ� LQSXW� RQ� WKLV� WRSLF�� 7KHUHIRUH�� ZH� XUJH� WKH� *162� WR�
UHFRQVLGHU�LWV�VXSSRUW�WR�WKH�SURSRVHG�GLDORJXH��

7KHUHIRUH��LQVWHDG�RI�SXUVXLQJ�D�µFORVHG�GLDORJXH¶�ZLWK�WKH�*$&�ZKHUH�WKH�VFRSH�DQG�
LQWHUORFXWRUV�DUH� �GLFWDWHG�E\� WKH� ,&$11�%RDUG�� WKH�1&6*�HQFRXUDJHV� WKH�*162�WR�
VHHN� FRPPXQLW\� FRPPHQWV� DQG� SHUVSHFWLYHV� RQ� KRZ� WR� SURFHHG� ZLWK� &ORVHG�
*HQHULFV� WKURXJKRXW� WKH� DOUHDG\�HVWDEOLVKHG�SDUWLFLSDWRU\�PHFKDQLVPV�XVHG�E\� WKH�
,&$11� FRPPXQLW\� �L�H�� SXEOLF� FRPPHQWV� DQG� 3'3V��� :H� WUXVW� WKDW� D� EURDGHU�
FRQYHUVDWLRQ� FDQ� VHUYH� DV� D� JRRG� H[SHULHQFH� WR� FROOHFW� WKH� PDLQ� LVVXHV� DQG� FRQFHUQV�
DURXQG�WKLV�WRSLF��DV�ZHOO�DV�JXLGDQFH�WR�WKH�*162�&RXQFLO�PHPEHUV�UHVSRQVLEOH�IRU�OHDGLQJ�
WKLV� GHEDWH� LQWHUQDOO\� �� VKRXOG� LW� RFFXU� GHVSLWH� RXU� GHHS� FRQFHUQV� IRU� WKH� ,&$11�
0XOWLVWDNHKROGHU�PRGHO�DQG�SUHFHGHQW��+RZ�HOVH�ZLOO�WKLV�VPDOO�WHDP���VRPH�ZLWK�YHU\�ORQJ�
KHOG�SHUVRQDO�YLHZV�RQ�WKH�VXEMHFW���EH�ERXQG�WR�D�GLVFXVVLRQ�RQ�EHKDOI�RI�WKH�HQWLUH�*162�
&RPPXQLW\"�

���

7KH� 1RQ�&RPPHUFLDO� 6WDNHKROGHUV� *URXS� �1&6*�� UHSUHVHQWV� WKH� LQWHUHVWV� RI� QRQ�
FRPPHUFLDO�XVHUV� LQ�WKH�IRUPXODWLRQ�RI�'RPDLQ�1DPH�6\VWHP�SROLF\�ZLWKLQ�WKH�DXVSLFHV�RI�
WKH� *HQHULF� 1DPHV� 6XSSRUWLQJ� 2UJDQLVDWLRQ� �*162��� 6LQFH� RXU� LQFHSWLRQ�� ZH� KDYH�
IDFLOLWDWHG� JOREDO� DFDGHPLF� DQG� FLYLO� VRFLHW\� HQJDJHPHQW� LQ� VXSSRUW� RI� ,&$11¶V� PLVVLRQ��
VWLPXODWLQJ� DQ� LQIRUPHG� FLWL]HQU\� DQG� EXLOGLQJ� WKHLU� XQGHUVWDQGLQJ� RI� UHOHYDQW� '16� SROLF\�
LVVXHV�ZKLOH�UDLVLQJ�DZDUHQHVV�RI�WKH�QHHG�IRU�,&$11�WR�FRPSO\�ZLWK�DSSOLFDEOH�SULYDF\�DQG�
GDWD�SURWHFWLRQ�OHJLVODWLRQ��

:H�WKDQN�\RX�YHU\�PXFK�IRU�WKH�DWWHQWLRQ�DQG�ORRN�IRUZDUG�WR�UHFHLYLQJ�D�ZULWWHQ�UHVSRQVH�WR�
WKHVH� TXHVWLRQV� DORQJ� ZLWK� DQ\� DGGLWLRQDO� GRFXPHQWV� WKDW� FRXOG� EH� XVHG� WR� FODULI\� RXU�
TXHVWLRQV��/DVW�EXW�QRW�OHDVW��WKH�1RQFRPPHUFLDO�6WDNHKROGHU�*URXS�ZLOO�EH�KDSS\�WR�IXUWKHU�
HQJDJH�ZLWK�\RX�RQ�ILQGLQJ�D�ZD\�IRUZDUG�WKDW�ZRXOG�VDWLVI\�WKH�*HQHULF�1DPHV�6XSSRUWLQJ�
2UJDQLVDWLRQ¶V�LQWHUHVWV��

<RXUV�VLQFHUHO\�

%UXQD�0DUWLQV�GRV�6DQWRV
&KDLU��1RQ�&RPPHUFLDO�6WDNHKROGHUV�*URXS


