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�
'HDU�6KDUHKROGHU��
�
:H�DUH�SOHDVHG�WR�UHSRUW�D�JDLQ�IRU�RXU�ILUVW�IXOO�\HDU�RI�RSHUDWLRQV�DIWHU�DOO�H[SHQVHV���1HW�DVVHW�YDOXH�
SHU�VKDUH�ZDV��������DW�WKH�HQG�RI��������1HW�DVVHW�YDOXH�SHU�VKDUH�DV�RI�\HDU�HQG������ZDV����������$V�,�
ZULWH� WKLV�OHWWHU�� WKH�)HEUXDU\��� � � �FORVLQJ�YDOXH�LV���������XS�������IURP�\HDU�HQG�� �$W�ODVW�WKH�VWRFN�
PDUNHW�LV�EHJLQQLQJ�WR�UHFRJQL]H�WKH�VWURQJ�HFRQRPLF�UHERXQG�IRU�/LWKXDQLDQ�FRPSDQLHV���
�
7KH�(FRQRP\�
$FFRUGLQJ�WR�SUHOLPLQDU\�FDOFXODWLRQV�RI�'HSDUWPHQW�RI�6WDWLVWLFV��*'3�JURZWK�ZDV�D�VWURQJ������LQ�
������ )RUHLJQ� GLUHFW� LQYHVWPHQW� JUHZ� ��� SHUFHQW�� � )RU� WKH� \HDU�� FRQVXPHU� SULFHV� GURSSHG� �����
([FOXGLQJ� RLO�� SURGXFHU� SULFHV� IHOO� ������ � $IWHU� D� ������ LQFUHDVH� LQ� WKH� FRVW� RI� RLO� SURGXFWV�� WRWDO�
SURGXFHU�SULFHV�ZHUH�XS��������8QHPSOR\PHQW�GHFOLQHG������WR��������
�
,QWHUHVW�UDWHV�IHOO�WR�OHYHOV�QHYHU�EHIRUH�VHHQ�RU�LPDJLQHG�� �2QH�\HDU�WUHDVXU\�UDWHV�DW�\HDU�HQG�ZHUH�
DERXW��������GRZQ�IURP�������ODVW�\HDU���$W������\HDU�HQG��WKH\�ZHUH��������DW�\HDU�HQG������DW������
�
7RGD\�\RX�VHH�FRQVWUXFWLRQ�RI�DSDUWPHQW�EXLOGLQJV�DQG�KRWHOV�HYHU\ZKHUH���$�IDYRUDEOH�FKDQJH�LQ�WKH�
WD[� ODZV�EURXJKW�D�����LQFUHDVH� LQ�DXWR�VDOHV�E\�PLG�\HDU�� �:LWK� ORZ�LQWHUHVW�UDWHV��FRQVXPHUV�DQG�
EDQNV�KDYH�GLVFRYHUHG�WKH�PRUWJDJH�EXVLQHVV���&UHGLW�FDUGV�KDYH�DSSHDUHG���&RQVXPHU�H[WUDYDJDQ]DV�
OLNH�$NURSROLV�KDYH�EHHQ�EXLOW�DQG�DUH�SDFNHG�ZLWK�VKRSSHUV���&RQVXPHULVP�KDV�DUULYHG��
�
,Q�)HEUXDU\��WKH�/LWDV�FKDQJHG�LWV�SHJ�DW���WR���WR�WKH�GROODU�WR��������WR�WKH�(XUR���7KLV�WRRN�SODFH�DW�WKH�
ERWWRP�RI�WKH�'ROODU�(XUR�UHODWLRQVKLS�����������7KLV�ZDV�D�PDMRU�HFRQRPLF�EOXQGHU���&RPSDQLHV�ZHUH�
VXIIHULQJ�D�FRPSHWLWLYH�GLVDGYDQWDJH�DV�WKH�GROODU�URVH�� �+RZHYHU��FKDQJLQJ�WR�WKH�HXUR�DW�WKLV�WLPH�
ZDV� OLNH� VHOOLQJ� DW� WKH�PDUNHW� ERWWRP�� �,� H[SODLQHG� WKLV� WR� DOO�ZKR�ZRXOG� OLVWHQ� DW� WKH� WLPH�EXW� WKH�
PDUFK�WR�WKH�(XURSHDQ�8QLRQ�DSSHDUV�XQVWRSSDEOH����:KHQ�WKH�(XUR�URVH�����E\�\HDU�HQG�DJDLQVW�WKH�
GROODU�� QR� FRPSHWLWLYH� DGYDQWDJH�ZDV� JDLQHG� VLQFH� WKH\� KDG� ORFNHG� LQ� WKH� KLJKHVW� UDWH�� �+RZHYHU��
FRPSDQLHV�ZLWK�VDOHV�LQ�GROODUV�DQG�VDOHV�WR�WKH�8�6��WRRN�D�PDMRU�KLW��HVSHFLDOO\�WKH�GDLU\�FRPSDQLHV��
�
3ROLWLFDO�5HYLHZ�
,Q�6HSWHPEHU��/LWKXDQLD�ZDV�LQYLWHG�WR�MRLQ�1$72���,W�DOVR�FRQWLQXHV�WR�HQMR\�EHWWHU�UHODWLRQVKLSV�WKDQ�
RWKHU�%DOWLF�FRXQWULHV�ZLWK�5XVVLD�DQG�%HODUXV�DOWKRXJK�WKHUH�DUH�ORQJ�WHUP�JHRJUDSKLF�GLIILFXOWLHV���,Q�
'HFHPEHU�� WKH�/LWKXDQLDQ�SXEOLF� DQG�SUHVV�ZHUH� VKRFNHG� E\� D� HOHFWRUDO� VXUSULVH� RI�5��3DNVDV�RYHU�
LQFXPEHQW�9��$GDPNXV���:H�WKLQN�WKLV�LV�YHU\�SRVLWLYH���5��3DNVDV�LV�DJDLQVW�EXUHDXFUDF\�DQG�RQHURXV�
WD[HV���+H�EULQJV�ZHOFRPH�FKDQJHV���0DQ\�FDELQHW�PLQLVWHUV�DQG�JRYHUQPHQW�RIILFLDOV�GRQ·W�HYHQ�NQRZ�
WKHLU�SULPDU\�UHVSRQVLELOLWLHV�RU�VD\�WKH\�FDQ�GR�QRWKLQJ�EHFDXVH�RI�H[LVWLQJ�ODZV����
�
)RU� H[DPSOH�� WKHUH� LV�QR�PHFKDQLVP�IRU�DGMXVWLQJ� IRU�VWRFN�VSOLWV��GLYLGHQGV��RU�GLVWULEXWLRQV� LQ� WKH�
VWRFN�PDUNHW���,W�LV�FDYHDW�HPSWRU���,W�LV�WKH�SULPDULO\�UHVSRQVLELOLW\�RI�D�VWRFN�H[FKDQJH�WR�SURYLGH�IDLU�
SULFHV� IRU� D�PDUNHW� ZLWKRXW�PDQLSXODWLRQ�� � +RZHYHU�� LQ� D� UHSO\� WR� XV�� WKH� &KDLUPDQ� RI� WKH� 6WRFN�
([FKDQJH�VDLG�LW�ZDV�WKH�UHVSRQVLELOLW\�RI�WKH�EURNHUV�WR�DGMXVW�SULFHV�IRU�VSOLWV��
�
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,Q� D�PHHWLQJ�ZLWK� 5�� 3DNVDV�ZKHQ�KH�ZDV� WKH� RXWJRLQJ�3ULPH�0LQLVWHU�� ,� VWUHVVHG� WKDW� MRLQLQJ� WKH�
(XURSHDQ�8QLRQ�ZDV�D�PDMRU�PLVWDNH���7KHUH�DUH��������(8�ODZV���(YHQ�WKH�(8�VD\V��������RI�WKHP�DUH�
REVROHWH� DQG� WKH\� KRSH� WR� HQG� WKHP� RYHU� WKH� QH[W� IHZ� \HDUV�� � ,Q� RXU� LQYHVWLQJ��ZH� DUH� VHULRXVO\�
EXUGHQHG�ZLWK�PDQ\�LPSRVVLEOH�DQG�ULGLFXORXV�UHTXLUHPHQWV�ZKLFK�DUH�FRPSOHWHO\�LQDSSURSULDWH�IRU�
DQ�HPHUJLQJ�PDUNHW���)RU�H[DPSOH��/LWKXDQLD�KDV�D�ODZ�WKDW�\RX�FDQ
W�LVVXH�QHZ�VKDUHV�EHORZ�WKH�IDFH�
YDOXH��:H�DUH�WROG�WKDW�WKLV�LV�WKH�(8�ODZ�DQG�WKDW
V�ZK\�/LWKXDQLD�KDV�WKLV�ODZ�WRR�DQG�ZRQ
W�JHW�ULG�
RI� LW��0RVW� FRPSDQLHV� LQ� WKH�/LWKXDQLDQ� VWRFN�PDUNHW� DUH� WUDGLQJ�ZD\�EHORZ�ERRN�YDOXH��7KH\�DUH�
XQDEOH�WR�UDLVH�QHZ�FDSLWDO�DQG�H[SDQG��<RX�FDQ��KRZHYHU��LVVXH�QHZ�VKDUHV�WR�VRPH�LQVLGHUV�EHORZ�
WKH�PDUNHW�YDOXH��EXW�QRW�WKH�IDFH�YDOXH��DQG�KXUW�WKH�UHVW�RI�VKDUHKROGHUV��7KHVH�UXOHV�DUH�DJDLQVW�IUHH�
PDUNHWV��DQWL�FRPSHWLWLYH��DQG�LOORJLFDO�LQ�D�PRGHUQ�FRQWH[W���7KH�PDQ�RI�(XURSH�KDV�EHHQ�RQO\�DEOH�WR�
DYHUDJH����*'3�DQG�FDQ·W�JHW�LWV�XQHPSOR\PHQW�EHORZ�����IRU����\HDUV���/LWKXDQLD·V����*'3�LV�D�
GUHDP���:K\�VKRXOG�/LWKXDQLD�JLYH�XS�LQQRYDWLRQ�DQG�LWV�IXWXUH"��1$72�SURYLGHV�VHFXULW\��(8�LV�DQ�
HFRQRPLF�GLVDVWHU���
�
6WRFN�0DUNHW�5HYLHZ�
:LWK� WKH� HFRQRP\� LQ� LWV� VHFRQG� \HDU� RI� UHERXQG� DQG� LQWHUHVW� UDWH� DW� H[WUHPH� ORZV��ZH� VKRXOG� EH�
HQMR\LQJ�KXJH�JDLQV�LQ�VWRFNV���7KLV�LV�MXVW�QRZ�GHYHORSLQJ�VORZO\�DV�WKHUH�LV�QR�VWRFN�PDUNHW�FXOWXUH�
LQ�/LWKXDQLD���'HVSLWH�REYLRXV�HFRQRPLF�VXFFHVV��VHQWLPHQW�RI�FRQVXPHUV�DQG�EXVLQHVV�FRQWLQXH�WR�EH�
RYHUO\�GHSUHVVHG���,Q�'HFHPEHU��FRQVXPHU�FRQILGHQFH�LQGH[�ZDV�²���LQ�XUEDQ�DUHDV�DQG�²���LQ�UXUDO�
DUHDV��FORVH�WR�D�UHFRUG�ORZ�EXW�LPSURYLQJ���,I�\RX�XVH�WKH�VWDUWLQJ�OLYH�16(/����LQGH[ � �YDOXH�RI�����DV�
RI����������WKH�VWRFN�PDUNHW�KLW�D�KLJK�RI��������RQ�$SULO�� � � ������DQG�D�ORZ�RI�������RQ�)HEUXDU\��� � � �
������WUDGLQJ�LQ�D�QDUURZ�UDQJH�DOO�\HDU���7KH�16(/����LQGH[�ZDV�XS�������IRU�WKH�\HDU���7KH�/,7,1�*�
ZDV�XS��������WKH�/,7,1����XS����������7KH�/,7,1�ZDV�GRZQ����������,Q�JHQHUDO��WKH�/,7,1�LQGLFHV�
DUH�QRW�RI�PXFK�XVH�DQG�DUH�FRQWUDGLFWRU\���2XU�EURDG�EDVHG�LQGH[�RI����LQYHVWDEOH�VWRFNV�E\�PDUNHW�
FDS�IORDW�RQ�ZKLFK�RXU�LQGH[�IXQG�LV�EDVHG�SURYLGHV�WKH�WUXH�VLWXDWLRQ���%ORRPEHUJ�LV�QRZ�FDUU\LQJ�WKH�
16(/��� DV� WKH� LQGH[� IRU� /LWKXDQLD�� � 7KH� ELJJHVW�ZLQQHU� ODVW� \HDU�ZDV�.ODLS GRV� %DOGDL� �.%$/���XS�
����������7KH�VHFRQG�ELJJHVW�ZLQQHU�ZDV�6QDLJ ��61$,���XS�����������2QH�FRQYHQLHQW�IHDWXUH�RI�WKH�
LQGH[� IXQG� LV� WKDW� LW� FDSWXUHV� WKH� IXOO� JDLQ� DV� WKH� SULFH� ULVHV�� � 7KH� EHVW� VWRFNV� EHFRPH� WKH� ELJJHU�
SRVLWLRQV�LQ�WKH�IXQG�ZKLOH�ORVHUV�DQG�SRRU�SHUIRUPHUV�EHFRPH�RI�OHVVHU�LPSRUWDQFH�DXWRPDWLFDOO\���
�
)XQG�3HUIRUPDQFH�DQG�([SHQVHV��
2XU�IXQG·V�SHUIRUPDQFH�EHIRUH�H[SHQVHV�DQG�IHHV�FORVHO\�WUDFNHG�WKH�LQGH[���2XU�RSHUDWLQJ�H[SHQVHV�
DQG�IHHV�RI��������/LWDV��LQFOXGLQJ��������SUHSDLG�H[SHQVHV�DW�VWDUW�XS�E\�WKH�IRXQGHU��ZHUH�UHGXFHG�
IURP� ������� DV�ZH� FXW�PDUNHWLQJ� H[SHQVHV�� LQ� SDUWLFXODU� D� ODUJH� IHH� FKDUJHG� IRU� DGYHUWLVLQJ�RQ� WKH�
6WRFN�([FKDQJH�RSHQLQJ�ZHE�SDJH���2XU�H[SHQVH�UDWLR�LV�QRZ�DW�����ZLWK�D����PDQDJHPHQW�IHH�ZKLFK�
ZDV�RXU�SODQQHG�WDUJHW���$V�WKH�IXQG�JURZV�LQ�VL]H��WKH�H[SHQVH�UDWLR�ZLOO�IDOO�TXLFNO\���)URP�WLPH�WR�
WLPH��ZH� LQFXU� OHJDO� H[SHQVHV�DV�ZH� ILJKW� WR�SURWHFW� WKH�PLQRULW\�ULJKWV�RI� VKDUHKROGHUV�DJDLQVW� WKH�
PDQLSXODWLRQ�RI�ODUJH�VKDUHKROGHUV�DQG�LQVLGH�PDQDJHPHQW���$�FRPPRQ�XQGHUVWDQGLQJ�E\�UHJXODWRUV��
MXGJHV�DQG�FRPSDQ\�PDQDJHPHQW�RQ�ZKDW�LV�SURSHU�EHKDYLRXU�ZLWK�UHJDUG�WR�PLQRULW\�VKDUHKROGHUV�
LV�VWLOO�ODFNLQJ�KHUH���7KLV�LV�PRQH\�ZHOO�VSHQW�DV�LW�LV�LQ�WKH�EHVW�LQWHUHVWV�RI�LQYHVWRUV�DQG�ZKDW�LV�JRRG�
IRU�LQYHVWRUV�LV�JRRG�IRU�WKH�VWRFN�PDUNHW��ZKLFK�LV�JRRG�IRU�RXU�IXQG�DQG�JRRG�IRU�/LWKXDQLD����

������������������������������ ������������������������������
�16(/����LQGH[�LV�FRPSRVHG�RI����FRPPRQ�VWRFNV�RI�/LWKXDQLDQ�FRPSDQLHV�WKDW�KDYH�WKH�KLJKHVW�IUHH�IORDW�PDUNHW�
FDSLWDOL]DWLRQ�DQG�DUH�OLVWHG�RQ�WKH�/LWKXDQLDQ�1DWLRQDO�6WRFN�([FKDQJH��
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2XWORRN��
([WUHPHO\�SRVLWLYH�DQG�SURPLVLQJ�IRU�WKH�VWRFN�PDUNHW���9DOXDWLRQV�FRQWLQXH�WR�EH�DPRQJ�WKH�ORZHVW�,�
KDYH�HYHU�VHHQ�DQ\ZKHUH���)RU�D�VLWXDWLRQ�RI�QR�LQIODWLRQ��D�VXUJLQJ�HFRQRP\��D�VWDEOH�FXUUHQF\��DQG�D�
VWDEOH�GHPRFUDWLF�VRFLHW\��VXFK�FKHDS�VWRFN�SULFHV�DUH�RQFH�LQ�D�OLIHWLPH���,W�MXVW�GRHVQ·W�JHW�DQ\�EHWWHU��
�
,Q� ������ WKH� FRUSRUDWH� WD[� RQ� GLYLGHQGV�ZDV� FXW� IURP� ���� WR� ����� �9LQJLV�� RQH� RI� WKH� EHWWHU� ODUJH�
FRPSDQLHV�� DQQRXQFHG� D� ���� GLYLGHQG�� � 2QFH� WKH� SXEOLF� XQGHUVWDQGV� WKH\� FDQ� JHW� D� UHWXUQ� IURP�
GLYLGHQGV�WKDW�LV���WLPHV�WKDW�RI�JRYHUQPHQW�WUHDVXUHV��WKH\�ZLOO�GLVFRYHU�VWRFNV���
�
2XU� LQGH[� IXQG�SURYLGHV� VHYHUDO� LPSRUWDQW� IXQFWLRQV�� � ,W� SDUWLFLSDWHV� LQ� WKH�JURZWK�DQG�VXFFHVV�RI�
/LWKXDQLD�DQG�LWV�HFRQRP\���,W�SURYLGHV�VDIHW\�WKURXJK�GLYHUVLILFDWLRQ��DQG�PRVW�LPSRUWDQW��LW�SURYLGHV�
OLTXLGLW\���0DQ\�VWRFNV�UHPDLQ�LOOLTXLG�ZLWK�YHU\�KLJK�VSUHDGV�EHWZHHQ�WKH�ELG�DQG�DVN�RI����RU�PRUH���
7KHUH�DUH�RIWHQ�QR�VHOOHUV��DQG�RU�QR�EX\HUV�DV�QR�RQH�VKRZV�WKHLU�WUXH�SRVLWLRQ���7KH�VWRFN�H[FKDQJH�
GRHVQ·W� KDYH�PDUNHW�PDNHUV� DV� \RX� FDQ·W� RZQ� D� VHDW� RQ� WKH� H[FKDQJH�� �2QO\� EURNHUDJH� ILUPV� FDQ�
SDUWLFLSDWH�� � ,QGHSHQGHQW�DQG�LQVWLWXWLRQDO�WUDGHUV�GRQ·W�H[LVW�� �7KH�ODZV�DQG�UHJXODWRUV�GRQ·W�NQRZ�
ZKDW�D�SRUWIROLR�PDQDJHU�LV��
�
,Q� VXFK� DQ� HQYLURQPHQW�� WKH� LQGH[� IXQG�SURYLGHV� DQ� H[WUHPHO\� FRQYHQLHQW�� IDVW�� DQG� FKHDS�ZD\� WR�
LQYHVW���,I�\RX�QHHG�\RXU�PRQH\�EDFN��\RX�FDQ�JHW�LW�DOPRVW�DV�TXLFNO\�DV�JRLQJ�WR�WKH�EDQN���:H�GRQ·W�
HQFRXUDJH� VSHFXODWLQJ� RQ� VKRUW� WHUP�PDUNHW� WLPLQJ� VR�ZH� KDYH� D� VPDOO� IHH� WKDW� GLVDSSHDUV� LI� \RX�
LQYHVW�IRU�D�ORQJHU�WLPH���+RZHYHU��WKDW�IHH�LV�OHVV�WKDQ�ZKDW�D�ELG�DVN�VSUHDG�ZRXOG�FRVW�\RX���EURNHU�
FRPPLVVLRQV�LI�\RX�ZHUH�VHOOLQJ�WKH�XQGHUO\LQJ�VWRFNV�GLUHFWO\���
�
$V�WKH�ODUJHVW�VKDUHKROGHU��,�ORRN�IRUZDUG�WR�RXU�IXWXUH�PXWXDO�VXFFHVV���
�
�
�

6LQFHUHO\��

�
0$;�=$9$1(//,�
&KDLUPDQ�RI�WKH�%RDUG�

�
�
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,��*(1(5$/�,1)250$7,21�
�
���0DLQ�GDWD�DERXW�WKH�)XQG��
1DPH� 16(/����,QGHNVR�IRQGDV�
5HJLVWHUHG�RIILFH� .RQVWLWXFLMRV�$YH����������/7������9LOQLXV��/LWKXDQLD�
7HOHSKRQH�QXPEHU� ���������������
)D[�QXPEHU� ���������������
(�PDLO�DGGUHVV� IXQG#LQGH[IXQG�OW��
,QWHUQHW�DGGUHVV� ZZZ�LQGH[IXQG�OW��
/HJDO�RUJDQL]DWLRQ�IRUP� ,QYHVWPHQW�YDULDEOH�FDSLWDO�FRPSDQ\�
'DWH�DQG�SODFH�RI�UHJLVWUDWLRQ� ���$XJXVW�������0LQLVWU\�RI�(FRQRPLFV�RI�WKH�5HSXEOLF�RI�

/LWKXDQLD�
'DWH�DQG�SODFH�RI�SHUPLW�IRU�DFWLYLWLHV� ���-DQXDU\�������6HFXULWLHV�&RPPLVVLRQ�RI�WKH�5HSXEOLF�

RI�/LWKXDQLD�
5HJLVWUDWLRQ�1R� 8 ����������
&RGH�LQ�WKH�5HJLVWHU�RI�(QWHUSULVHV� ��������
3HUPLW�IRU�DFWLYLWLHV�1R� ,..%����
���3HUVRQV�UHVSRQVLEOH�IRU�WKH�DFFXUDF\�RI�LQIRUPDWLRQ�LQ�WKH�UHSRUW��
�
16(/����,QGHNVR�IRQGDV��UHSUHVHQWHG�E\�0U��0DULMRQDV�5R LXV��WKH�'LUHFWRU�*HQHUDO�RI�WKH�0DQDJHPHQW�
&RPSDQ\� RI� WKH� 16(/� ��� ,QGHNVR� IRQGDV�� DQG� 'DLQLXV� 0LQHOJD�� WKH� &KLHI� $FFRXQWDQW� RI� WKH�
0DQDJHPHQW�&RPSDQ\�RI�WKH�16(/����,QGHNVR�IRQGDV�KHUHE\�FRQILUPV��WKDW�LQIRUPDWLRQ�FRQWDLQHG�LQ�
WKH�UHSRUW�LV�WUXH�DQG�WKHUH�DUH�QR�VXSSUHVVHG�IDFWV�ZKLFK�FRXOG�KDYH�DQ�LPSDFW�RQ�LQYHVWRU
V�GHFLVLRQV�
WR�EX\�RU�VHOO�WKH�)XQG
V�VHFXULWLHV��DV�ZHOO�DV�WKH�PDUNHW�SULFH�RI�WKRVH�VHFXULWLHV�DQG�WKHLU�YDOXDWLRQ��
�
5HSRUW�DQG�RWKHU�GRFXPHQWV�RQ�WKH�EDVLV�ZKHUHRI�WKLV�UHSRUW�ZDV�SUHSDUHG�DUH�DYDLODEOH�DW�WKH�16(/�
���,QGHNVR�IRQGDV��LQ�9LOQLXV��.RQVWLWXFLMRV�$YH����������RQ�EXVLQHVV�GD\V�IURP����D�P��WLOO���S�P��
�
7KH�UHSRUW�LV�SUHSDUHG�LQ�9LOQLXV��0DUFK�������
�
�
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,,���6+$5(6�$1'�6+$5(+2/'(56�
�
���6KDUHV��
2Q����'HFHPEHU�������WKH�QHW�DVVHWV�RI�WKH�)XQG�ZDV�����������/LWDV��/7/���,W�ZDV�GLYLGHG�DPRQJ�������
VKDUHV���
�
+LJK� /7/ � � ������� ��$SULO������
/RZ�� /7/� ������� ���-XQH������
%HJLQQLQJ�RI�\HDU� /7/� ������� ���'HFHPEHU������
(QG�RI�\HDU� /7/� ������� ���'HFHPEHU������
�
�
�
���6KDUHKROGHUV��
�
7KH�WRWDO�QXPEHU�RI�VKDUHKROGHUV�RI�16(/����,QGHNVR�IRQGDV�DV�RI����'HFHPEHU������ZDV�����
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