
Generations 
'VIEXMRK�'EXLSPMG�0IKEGMIW�WMRGI����� 7YQQIV����� 

 

,QVLGH 

;L]�9W# � 

4EVMWL�4PERRIH�+MZMRK � 

'IQIXIV]�4IVTIXYEP�'EVI � 

+MJXW�SJ�7XSGO�
�-6%�(MWXVMFYXMSRW � 

3YV�8VYWXIIW � 

;I�(MH�2SX�1SZI � 

7KH�0LVVLRQ�RI 
WKH�,QGHSHQGHQW�&DWKROLF�

)RXQGDWLRQ�LV�WR�EH�D�YHKLFOH 
IRU�WKH�SHRSOH�RI�WKH�%RG\�RI�
&KULVW�WR�SURYLGH�ILQDQFLDOO\ 

IRU�WKH�PLQLVWULHV�RI�+LV�&KXUFK�
DQG�HQVXUH�WKH�FRQWLQXDWLRQ 
RI�+LV�PLQLVWU\�IRU�FXUUHQW 
DQG�IXWXUH�JHQHUDWLRQV� 

 
 

,QGHSHQGHQW�&DWKROLF�)RXQGDWLRQ 
�����)LIWK�$YHQXH��6XLWH�� 

$OWRRQD��3$������ 
ZZZ�LFIGDM�RUJ 

 
3KRQH������������� 

(-PDLO�'LUHFWRU#LFIGDM�RUJ 
 

,PSDFW�*UDQW�$SSOLFDWLRQV�$YDLODEOH�1RZ 
8LI�&SEVH�SJ�8VYWXIIW�SJ�XLI�-RHITIRHIRX�'EXLSPMG�*SYRHEXMSR�MW�TPIEWIH�XS�
ERRSYRGI�XLI�WIGSRH�JYRHMRK�]IEV�JSV�-14%'8�+VERXW��0EWX�]IEV��XLI�+VERXW�
'SQQMXXII�E[EVHIH������������XS����'EXLSPMG�SVKERM^EXMSRW�MRGPYHMRK�
TEVMWLIW��WGLSSPW��HMSGIWER�QMRMWXVMIW�ERH�7X��:MRGIRX�HI�4EYP�7SGMIX]�� 
 
8LI�QEXGLMRK�KVERXW�MR�XLI�GYVVIRX�JYRHMRK�G]GPI�EVI�MRXIRHIH�XS�WYTTSVX�
PIEHIVWLMT�XVEMRMRK�JSV�GPIVK]�ERH�PE]�PIEHIVW��IZERKIPM^EXMSR��[SVWLMT��]SYXL�
QMRMWXV]��JEMXL�JSVQEXMSR��WIGYVMX]�ERH�VIRSZEXMSRW��8LI�+VERX�'SQQMXXII�[MPP�
KMZI�TVMSVMX]�XS�TVSNIGXW�XLEX�
JSWXIV�'PIVK]�0E]�0IEHIVWLMT�
8VEMRMRK�ERH�)ZERKIPM^EXMSR�� 
 
2I[�XLMW�]IEV�MW�E��+VERX�
6IWSYVGI�+YMHI��XLEX�XLI�
GSQQMXXII�HIZIPSTIH�XS�LIPT�
MRWTMVI�TEWXSVW��EHQMRMWXVEXSVW�
ERH�TEVMWL�GSYRGMP�QIQFIVW� -X�
MRGPYHIW�QER]�VIWSYVGIW�SJ�FIWX�
TVEGXMGIW�VIKEVHMRK�TEVMWL�
EHQMRMWXVEXMSR��MRXIRXMSREP�
HMWGMTPIWLMT�ERH�JEMXL�JSVQEXMSR�
XLEX�EVI�FIMRK�MQTPIQIRXIH�[MXL�
KVIEX�WYGGIWW�MR�'EXLSPMG�
HMSGIWIW�ERH�TEVMWLIW�
XLVSYKLSYX XLI�9RMXIH�7XEXIW��4IVLETW�SYV�QEXGLMRK�KVERX�GER�LIPT�XVERWJSVQ�
]SYV�JEMXL�GSQQYRMX]�XLVSYKL�SRI�SJ�XLI�VIWSYVGIW�MR�XLI�KYMHI� 
 
%TTPMGEXMSRW�ERH�6IWSYVGI�+YMHIW QE]�FI�HS[RPSEHIH�JVSQ�SYV�+VERXW�
�
7GLSPEVWLMTW�[IFTEKI�ZME�[[[�MGJHEN�SVK� 8LI�HIEHPMRI�JSV�WYFQMXXMRK�
ETTPMGEXMSRW�MW �����T�Q���*VMHE]��%YKYWX�����8LI�+VERX�'SQQMXXII�ERXMGMTEXIW�
E[EVHMRK�ETTVS\MQEXIP]���������MR�7ITXIQFIV��4PIEWI�WLEVI�XLMW�MRJSVQEXMSR�
[MXL�TEWXSVW��EHQMRMWXVEXSVW�ERH�TEVMWL�GSYRGMP�QIQFIVW�� 
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7KH�8OWLPDWH�$FW�RI�6WHZDUGVKLS 
,QFOXGLQJ�WKH�,QGHSHQGHQW�&DWKROLF�)RXQGDWLRQ�LQ�\RXU�HVWDWH�SODQV�LV�WKH�HDVLHVW�ZD\�WR�PDNH 
D�ODVWLQJ�LPSDFW�RI�\RXU�&DWKROLF�YDOXHV��1R�DPRXQW�LV�WRR�VPDOO�WR�EHQHILW�\RXU�SDULVK��VFKRRO�
RU�IDYRULWH�PLQLVWU\�IRUHYHU�ZKHQ�GHVLJQDWHG�WR�RQH�RU�PRUH�RI�RXU�SHUPDQHQW�HQGRZPHQWV� 
 

/HDUQ�KRZ�\RX�FDQ�FUHDWH�\RXU�&DWKROLF�/HJDF\�DIWHU�\RX�KDYH�WDNHQ�FDUH�RI�\RXU�ORYHG�RQHV��
9LVLW�RXU�LQIRUPDWLYH�É*LYH�/DWHUÊ�ZHE�SDJHV�YLD�ZZZ�LFIGDM�RUJ��RU�FRQWDFW�XV�DW����������-�����
IRU�D�FRQILGHQWLDO�FRQYHUVDWLRQ� 



3DULVK�3ODQQHG�*LYLQJ 
%�WMKRMƼGERX�TEVX�SJ�SYV�QMWWMSR�MW�XS�LIPT�TEVMWLIW�TVSQSXI�ERH�IRGSYVEKI�
TPERRIH�KMJXW��1ER]�TEVMWLMSRIVW�QE]�RSX�FI�MR�E�ƼRERGMEP�TSWMXMSR�XS�LIPT�EW�
QYGL�EW�XLI]�[SYPH�PMOI�HYVMRK�XLIMV�PMJIXMQI��FYX�E�WYVTVMWMRK�RYQFIV�[SYPH�
IRNS]�QEOMRK�E�GLEVMXEFPI�KMJX�SV�HSREXMRK�EWWIXW XLVSYKL�E�0EWX�;MPP�XS�XLI�
TEVMWL�-�MJ�XLI]�[IVI�SRP]�EWOIH� 
 
;LMPI�TEVMWLMSRIVW�HSREXI�HMWTSWEFPI�
MRGSQI�XLVSYKL�XLI�SJJIVXSV]�XS�TVSZMHI�
JSV�XLI�GYVVIRX�RIIHW�SJ�XLI�TEVMWL��
QER]�LEZI�XLI�QIERW�XS�WYTTSVX�JYXYVI�
RIIHW�F]�HSREXMRK ETTVIGMEXIH�
EWWIXW XLVSYKL�E�0EWX�;MPP��:MWMSREV]�
TEVMWL�PIEHIVW�YRHIVWXERH�XLEX�FSXL�
WSYVGIW�GSQTPIQIRX�IEGL�SXLIV��RSX�
GSQTIXI�[MXL�SRI�ERSXLIV��
)RGSYVEKMRK�IRHS[QIRXW�HIQSRWXVEXIW�PSRK-VERKI�ZMWMSRMRK�F]�IQFVEGMRK�XLI�
HIWMVIW�SJ�XSHE]ƅW�'EXLSPMGW�[LS�[MWL�XS�MRGPYHI�JEMXL-FEWIH�VIQIQFVERGIW�MR�
XLIMV�TIVWSREP�PIKEGMIW� 
 
4IVLETW�]SY�LEZI�LIEVH�XLI�SPH�EHEKI���;LIR�MW�XLI�FIWX�XMQI�XS�GVIEXI�E�
TIVQERIRX�IRHS[QIRX#��8[IRX]�]IEVW�EKS� �;LIR�MR�XLI�RI\X�FIWX�XMQI�XS�
GVIEXI�SRI#�8SHE]� 
 
8LEX�MW�XLI�GEWI�JSV�SRI�TEVMWL�[LSWI�TEWXSV�ERH�GSYRGMPW�GVIEXIH�XLI�ƼVWX�SJ�
WIZIVEP�TIVQERIRX�IRHS[QIRXW�QSVI�XLER����]IEVW�EKS��8LEROW�XS�XLIMV�ZMWMSR��
XLEX�TEVMWL�GYVVIRXP]�VIGIMZIW�ERRYEP�HMWXVMFYXMSRW�MR�I\GIWW�SJ������������� 
 
1ER]�'EXLSPMGW�QE]�RSX�TIVGIMZI�XLIMV�TEVMWL�XS�FI�QSVI�[SVXL]�XLER�ER�
MRWXMXYXMSR�SJ�LMKLIV�PIEVRMRK�XLEX�LEW�EPVIEH]�GSRZMRGIH�XLIQ�XS�PIEZI�XLIMV�
PIKEG]�SR�GEQTYW� =IX�[I�EPP�ORS[ E�'EXLSPMG�PIKEG]�KMJX�XLEX�FYMPHW�YT�XLI�
/MRKHSQ�SJ�+SH�[MPP�SYXPEWX�ER]XLMRK�QEHI�JVSQ�FVMGO�ERH�QSVXEV� 
 
4EVMWLIW�GER�MRXIRXMSREPP]�TVSQSXI�PIKEG]�KMJXW�F]� 

�� )WXEFPMWLMRK�E�TEVMWL�IRHS[QIRX�XS�VIGIMZI�QIQSVMEP�KMJXW��MR�PMIY�SJ�
ƽS[IVW
�ERH�FIUYIWXW� 

�� 6IQMRH�TEVMWLMSRIVW�XS�MRGPYHI�XLI�TEVMWL�MR�XLIMV�0EWX�;MPP� 

�� 7TSRWSV�IWXEXI�TPERRMRK�[SVOWLSTW� 

�� %GORS[PIHKI�IRHS[QIRX�HSRSVW��[MXL�XLIMV�TIVQMWWMSR
� 

�� 'SQQYRMGEXI�LS[�ERRYEP�IRHS[QIRX�HMWXVMFYXMSRW�FIRIƼX�XLI�TEVMWL� 

�� 'VIEXI�E�4PERRIH�+MZMRK�WYF-GSQQMXXII�SJ�XLI�4EVMWL�*MRERGI�'SYRGMP�
XLEX�QEREKIW�XLI�GSQQYRMGEXMSRW�TPER� 

�� %HH�E�PMRO�XS�XLI�-RHITIRHIRX�'EXLSPMG�*SYRHEXMSR�[IFWMXI�SR�XLI�+MZMRK�
TEKI�SJ�XLI�TEVMWL�[IFWMXI� 

 
8LI�-RHITIRHIRX�'EXLSPMG�*SYRHEXMSR�EWWMWXW�TEVMWLIW�MR�TVSQSXMRK�PIKEG]�KMJX�
TPERRMRK�MRMXMEXMZIW�F]�[SVOMRK�GPSWIP]�[MXL�TEWXSVW��EHQMRMWXVEXSVW�ERH�
GSYRGMPW��4PIEWI�GSRXEGX�YW�EX ����
����-���� XS�FIKMR�E�HMEPSKYI�XLEX�[MPP�
FIRIƼX�XLI�TEVMWL�JSV�KIRIVEXMSRW�XS�GSQI� 

:K\�8V" 

 

6LQFH�-XO\�������WKH�)RXQGDWLRQÇV�
WUXVWHHV�KDYH�SDUWQHUHG�ZLWK�
&KULVWLDQ�%URWKHUV�,QYHVWPHQW�
6HUYLFHV��&%,6��WR�PDQDJH�LWV�
LQYHVWPHQW�SRUWIROLR� � 
 

&KULVWLDQ�%URWKHUVÇ�LQYHVWPHQW�
DSSURDFK�DOORZV�WKH�)RXQGDWLRQ�WR�
LQYHVW�\RXU�FRQWULEXWLRQV�LQ�D�ZD\�
WKDW�ÉSURYLGHV�VRXQG�ILQDQFLDO�UHWXUQV�
ZKLOH�UHPDLQLQJ�IDLWKIXO�WR�WKH�HWKLFDO�
DQG�VRFLDO�WHDFKLQJV�RI�WKH�&DWKROLF�
&KXUFK�Ê 
 

8VLQJ�VRFLDOO\-UHVSRQVLEOH�LQYHVWPHQW�
JXLGHOLQHV�RI�WKH�86�&RQIHUHQFH�RI�
&DWKROLF�%LVKRSV��&%,6�VFUHHQV�RXW�
FRPSDQLHV�ZKRVH�SROLFLHV�FRQIOLFW�
ZLWK�WKH�&KXUFKÇV�PRUDO�WHDFKLQJV� 
 

2QFH�&%,6�KDV�FUHDWHG�WKH�ILQDO�
SRUWIROLR��LW�DFWLYHO\�SURPRWHV�
&DWKROLF�YDOXHV�WKURXJK�VKDUHKROGHU�
UHVROXWLRQV��FRUSRUDWH�GLDORJXH�DQG�
SUR[\�YRWLQJ�� 
 

2XU�FRPPLWPHQW�WR�IDLWK-EDVHG�
LQYHVWPHQW�SUDFWLFHV�PDNHV�XV�XQLTXH�
DPRQJ�QRQSURILW�IRXQGDWLRQV�LQ�WKH�
$OOHJKHQ\�0RXQWDLQV�5HJLRQ�RI�
3HQQV\OYDQLD��7KLV�LV�DQRWKHU�UHDVRQ�
ZK\�WKH�,QGHSHQGHQW�&DWKROLF�
)RXQGDWLRQ�KDV�EHFRPH�WKH�SUHIHUUHG�
DGPLQLVWUDWRU�RI�SHUPDQHQW�
HQGRZPHQWV�WKDW�KDYH�JURZQ�
WKURXJK�PDQ\�SDULVKLRQHUVÇ�&DWKROLF�
OHJDFLHV� 



)RXQGDWLRQ�7UXVWHHV 
.SWITL�/IPPIV 

7X��1EV]��%PXSSRE 
&SEVH�'LEMV 

1EVX]�1EVEWGS� 
3YV�0EH]�SJ�1SYRX�'EVQIP��%PXSSRE 

:MGI�'LEMV 

6MGO�1YWEV 
3YV�0EH]�SJ�:MGXSV]��7XEXI�'SPPIKI 

'SVTSVEXI�7IGVIXEV] 

1EXXLI[�.��(M*VERGIWGS 
3YV�1SXLIV�SJ�7SVVS[W��.SLRWXS[R 

8VIEWYVIV 

;MPPMEQ�1��,MIVKIMWX 
7X��1EXXLI[��8]VSRI 

4VIWMHIRX�
�')3��I\�SƾGMS
 

.EQIW�%��'EVVMIVM 
7X��8LIVIWI��%PXSSRE 
-QQIHMEXI�4EWX�'LEMV 

4IXIV�(��(IPVMGGS 
'LYVGL�SJ�XLI�+SSH�7LITLIVH� 

7XEXI�'SPPIKI 

,EQTXSR�,��ƈ,ETƉ�(YVFMR 
7X��8LIVIWI��%PXSSRE 

6SFIVX�*��0IELI] 
3YV�0EH]�SJ�:MGXSV]��7XEXI�'SPPIKI 

.SWITL�0ILQER��.V� 
7X��1MGLEIP�XLI�%VGLERKIP��,SPPMHE]WFYVK 

.EGOMI�1EVXIPPE 
7X��&IRIHMGX��.SLRWXS[R 

;MPPMEQ�7XEWOS 
7X��'PIQIRX��.SLRWXS[R 

6SR�7XIPPEFSXXI 
7X��1MGLEIP��,SPPMHE]WFYVK 

.SLR�.��;SPJ 
'EXLIHVEP�SJ�XLI�&PIWWIH�7EGVEQIRX��

%PXSSRE 

)RXQGDWLRQ�6WDII 
;MPPMEQ�1��,MIVKIMWX 
4VIWMHIRX�
�')3 

7X��1EXXLI[��8]VSRI 

'LVMWXSTLIV�6MRKOEQT 
(MVIGXSV�SJ�1MWWMSR�%HZERGIQIRX 
7X��.SLR�XLI�)ZERKIPMWX��%PXSSRE 

'EXL]�1G/II 
%HQMRMWXVEXMZI�%WWMWXERX 
7X��6SWI�SJ�0MQE��%PXSSRE 

%RR�&S[IVW 
&SSOOIITIV 

*LIWV�RI�6WRFN�	�,5$�'LVWULEXWLRQV 

-R�EHHMXMSR�XS�EGGITXMRK�KMJXW�JSV�XLI�FIRIƼX�SJ�SYV�TIVQERIRX�IRHS[QIRXW�� 
8LI�-RHITIRHIRX�'EXLSPMG�*SYRHEXMSR�SGGEWMSREPP]�EGGITXW�KMJXW�SJ�WXSGO��
QYXYEP�JYRHW�ERH�-6%�HMWXVMFYXMSRW�JSV�XLI�MQQIHMEXI�FIRIƼX�SJ�TEVMWLIW��
WGLSSPW�ERH�SXLIV�QMRMWXVMIW�-�IWTIGMEPP]�JSV�HSRSVW�[LS�[MWL�XS�VIQEMR�
ERSR]QSYW�� 
 

-R�XLI�ƼWGEP�]IEV�XLEX�NYWX�IRHIH�SR�
.YRI�����[I�TVSGIWWIH�������������EW�
ƈTEWW-XLVSYKL�KMJXWƉ�JSV�VIKYPEV�
SJJIVXSV]��WTIGMEP�GEQTEMKRW��TEVMWL�
IUYMTQIRX��WGLSSP�MRMXMEXMZIW��IXG� 
 

3XLIV�XLER�E�WXERHEVH�JII�JVSQ�XLI�
FVSOIVEKI��[I�HS�RSX�GLEVKI�E�JII�XS�
TVSGIWW�XLIWI�KMJXW�� 
 

8LI�-RHITIRHIRX�'EXLSPMG�*SYRHEXMSR�MWWYIW�E�GLEVMXEFPI�KMJX�VIGIMTX�JSV�HSRSVW�
[LS�RIIH�HSGYQIRXEXMSR�JSV�XE\�TYVTSWIW��=SY�[MPP�ƼRH�KMJX�MRWXVYGXMSR�WLIIXW�
XLEX�GER�FI�WLEVIH�[MXL�]SYV�EHZMWSV�SV�FVSOIV�SR�SYV�+MZI�2S[�[IFTEKI�EX�
[[[�MGJHEN�SVK��SV�]SY�QE]�GEPP�YW�EX�����
����-������ 

&DWKROLF�&HPHWHU\�3HUSHWXDO�&DUH 
8LVSYKLSYX�XLI�]IEVW��[I�LEZI�IEVRIH�XLI�XVYWX�SJ�RYQIVSYW�TEVMWLIW�XLEX�LEZI�
XVERWJIVVIH�XLIMV�GIQIXIV]�TIVTIXYEP�GEVI�IRHS[QIRXW�MRXS�SYV�TSVXJSPMS� 
;I�GYVVIRXP]�EHQMRMWXIV����WYGL�IRHS[QIRXW��8LI�TVMRGMTEP�SJ�IEGL�TIVTIXYEP�
GEVI�IRHS[QIRX�GER�RIZIV�FI�WTIRX��,S[IZIV��XLI�ERRYEP�IEVRMRKW�KIRIVEXIH�F]�
XLI�TVMRGMTEP�EVI�YWIH�XS�SJJWIX�ERRYEP�QEMRXIRERGI�ERH�GEVI�JSV�XLI�
GIQIXIVMIW��%W�XLI�IRHS[QIRX�TVMRGMTEP�KVS[W�SZIV�XMQI��WS�HSIW�IEGL�ERRYEP�
HMWXVMFYXMSR� 
 
'LEVMXEFPI�KMJXW�XS�TIVTIXYEP�GEVI�
IRHS[QIRXW�GER�FI�QEHI�XLVSYKL�
WIZIVEP�[E]W��1IQSVMEP�+MJXW�MR�PMIY�SJ�
ƽS[IVW��TIVGIRXEKI�SJ�KVEZI�WEPIW��
ERH�FIUYIWXW�XLVSYKL�E�0EWX�;MPP� 
 
;I�QEMRXEMR�ER�EPTLEFIXMGEP�PMWX�SJ�
SYV�IRHS[QIRXW�-�MRGPYHMRK�SYV�
GIQIXIV]�TIVTIXYEP�GEVI�IRHS[QIRXW�
-�SR�XLI�4IVQERIRX�)RHS[QIRXW�
[IFTEKI�ZME�[[[�MGJHEN�SVK��-J�]SY�HS�
RSX�LEZI�EGGIWW�XS�E�GSQTYXIV��
TPIEWI�GEPP�YW�EX�����
����-�����ERH�
[I�[SYPH�FI�KPEH�XS�QEMP�]SY�E�GST]� 

6XEVFULEH�WR�5HFHLYH�)XWXUH�&RUUHVSRQGHQFH 
8S�VIGIMZI�JYXYVI�RI[WPIXXIVW�JVSQ�XLI�-RHITIRHIRX�'EXLSPMG�*SYRHEXMSR��
TPIEWI�GSRXEGX�YW�F]�TLSRI�����-���-����
�SV�F]�I-QEMP��GLVMW$MGJHEN�SVK
���
=SY�QE]�EPWS�WMKR�YT�XLVSYKL�SYV�ƈWYFWGVMFIƉ�FS\�SRPMRI�EX�[[[�MGJHEN�SVK� 
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8�6��3267$*(�
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:H�'LG�1RW�0RYH 
%PXLSYKL�XLI�HMSGIWER�SƾGIW�
VIGIRXP]�QSZIH��[I�LEZI�RSX�
FIGEYWI��WMQTP]�WXEXIH��[I EVI�RSX�E�
HMSGIWER�SƾGI� 
 

4VMSV�XS�������XLI�*SYRHEXMSR�
GSRXVEGXIH [MXL�XLI�HMSGIWI�JSV�MX�XS�
TVSZMHI�EHQMRMWXVEXMZI�WIVZMGIW�YRXMP�
[I�LEH�WYƾGMIRX�VIWSYVGIW�XS�LMVI�
WXEJJ�ERH�WIGYVI�SƾGI�WTEGI��FYX�EX�
RS�XMQI�[EW�SYV�MRHITIRHIRGI�

GSQTVSQMWIH���;I�EVI�E�GSQTPIXIP]�
WITEVEXI�RSRTVSƼX�SVKERM^EXMSR�
KSZIVRIH�IRXMVIP]�F]�E�FSEVH�SJ�
ZSPYRXIIV�PE]�XVYWXIIW�[LS�EVI�
ƼHYGMEVMIW�ERH�WXI[EVHW�SJ�XLI�
*SYRHEXMSRƅW�����QMPPMSR�TSVXJSPMS�SJ�
TIVQERIRX�IRHS[QIRXW�� 
 

;I�[MWL�SYV�JVMIRHW�EX�XLI�(MSGIWI�E�
WQSSXL�ERH�IƾGMIRX�QSZI�XS�1EV]�
1SXLIV�SJ�XLI�'LYVGL�4EWXSVEP�'IRXIV�� 

� 
� 

3OHDVH�1RWH 
-R�EPP�MRWXERGIW��MX�MW�EHZMWEFPI�XS�

WTIEO�[MXL�PIKEP�GSYRWIP��E�
ƼRERGMEP�EHZMWSV�ERH�SV�XE\�
GSRWYPXERX��2S�MRJSVQEXMSR�

GSRXEMRIH�MR�XLMW�RI[WPIXXIV�SV�SR�
XLI�*SYRHEXMSR�[IFWMXI�WLSYPH�FI�

ZMI[IH�EW�PIKEP�EHZMGI� 

,QGHSHQGHQW�&DWKROLF�)RXQGDWLRQ 
�����)LIWK�$YHQXH��6XLWH�� 
$OWRRQD��3$������-���� 


