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2023 pywlwuh Gpypnpn Gnwdujwynd YEbuwpnawlwiht $nuntinhg
Ywinw BYwdwwihup (CQFIX) GYwdwnwpbpnignup Ywqdb) £ 3.2%,
Mwhwwunnwwuphup (CQCON)' 4.9%, huy <wywuwpwlyonjwdhup
(CQBAL)" 4.6%:

2023 pJwlwuh hniwuhuph dtipoh npnigjwdp $nunbpp unbinddwu
wwhhg nwubgh Gu  92%-100% GLwdwnwpbpnyeinitu (7.2%-7.7%
nwnblwuwgywsd): dnunbipp quwény togpunywd
Gwdwwpbpnigniup unbnddwu wwhhg Ywqdb) £ 65%-74%:

Lwywuwnwunwd 2023 pwlwupt 12-wdyjw quwdp Yupndy tdwgb) F
hntuhuht hwuubiny -0.5%-h:

Uph Yynndhg qwpqwgwd Gpypubpnd gnpdwgpynipjw wéh L
nunbuwwu  wynpdnigjwu  tjuwqiwu  nbnbu  shpwlwlwgwd
Ywuuwwnbunuwdubpp, dnw Ynnhg £ dbwynpynn uwwnwiubpp, np
UUL-nd  quwép Ywpnn Lt qquijpnpbt udwgl]  wnwg
gnpdwgpynipjwu  wéh,  uwwuwnbp U wprnwuwhdwujwu
pwdubwnndubiph pwpép Glwdunwpbpnypjwup wju Lnwpjw pupwgpni:

2023 pywywuh Gpypnpn Gnwdujwynd YEuuwenawywihu dnunkiph
nbnwlwu ubipnpnuiubphg  (wjwgnyt  wpryniupp  gpwigbp G
Cwjwunwuh whnwwu wywpunwwnndubpp, huy wpnwuwhdwiywb
ubpnpnudubphg' pwduwhu wpdbenpebpp:
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Swdw2iuwphwjhu b mEnwywu 2nLjwubpnud yGpghu quipgquignudutp

bhuwtuvwlwu oniywubph hwdwp pwpn 2022 pwywuhg hbnn 2023 pwlwuh
wnwoht Yhuwdjulytu wnwyb] twywuwmwynp tp hwwuwpwyonwsd wnpndbjutiph
hwdwp:

2022 pywlwuph pupwgpnw Jwwwgnyu wpryniiplbp nwbgnn wé  wluywinn
pwdubiinndutiph GUwdwnwpbpnieniup 2023 pwywuh wnwohu Yhuwdjwynud bnb| £
wdbuwpwpépp: Uplunyt dwdwuwl, twfunpn wnwpdw jwylwgnyt wpryniupubip
gpwugwd hnwpwjht wwpwupubp wju nwpjw wdbtwgwdn BYwdnwpbpnieniu
ntutignn wywnhyubipu Gu: Sniljuwjwlwu bdwu qupgugnwiutpt ne upnwy thnthnfuynn
uwwunwiubpp lu dGY wugqwd pungsdtight nhytpuphphluwgywsd wnpuindbijubp nwubuwint
Ywplnpnipyniun:

Uh Ynndhg qupgugwsd btpypubpnd gnpdwqpynipgjut wéh U wnunbuwlwu
wywhynypjwi tjuqiwi nbinbu shpwwuwgwsd Ywufuwwnbunwubpp, dinw Ynnhg £
duwynpynn uywnwubpp, np UWUL-nd quwép Yupnn £ qquihnpbt ujwqb]’ wnwg
ghpdwqnynipjwtu wéh, twywuwnb] Gt wprnwuwhdwujwu pwdubinndubph  pwpép
GUwdwnwpbpnipjwup wju Lwpjw pupwgpnid: 2023 pYwlwuh wnwoht Gnwdujwynwd
UUUL puybpnieniuubph  uywudwsohg wydbih pwpép  thwunwgh  $huwtuwlw
wpnynitupubiph bW wphGunwlwu pwuwwunygjwt YytGpwpbipjw) npwlwu ubunmhdbumh
ounphhy pwduwjhu wpdtpnetpp Gpypnpn Gnwdujwlyu wdithniht) Gu qqwih npwywu
wnnyntupubipny:

2023 pwywuph  Gpypnpn  BnwduywynWd  wpunwuwhdwijwtu  Ywpnpwiht
wndbenebphg  ny  ubGpnpnuwht nwuht ywwmlwunnuGpp  (high  yield)
wmnynuwnpnypubiph uypbntph ubnwgdwu wprynwpnd gpwugb) Gu dhsle 2%, huy
ubipnpnwwihtu nwuht wwwnlwunnubipp -1.5%-hg dhusl 0.5% Glwdwnwpbpnieniu: UUL
whwnmwlywu  wwpunwwndubpt - wju  Gnwdujwynd  gpwugl] Gu  -1.4%-hu  dnun
GUwdwnwpbnpnip)niu:

2023 pywlywup Gpypnpn Gnwdujwyh pupwgpnd pE qupqugwsd, U rE qupgwgnn
Gpypubiph 2023 pYwlwuh nlnbuwywu wéh Ywufuwwnbunwubpp YGpwuwyyby Gu
ntwh 4bp" hniupupt hwdwwwwnwufuwuwpwn Yugdbing 1.1% U 4.3%':

1 Bloomberg-h dwutuwynp pwnwnpjw| Ywufuwwbunwubph dinhwu
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UUL-nwd 2023 pwlwuh dwjhuhtu quwép swpniuwyb) £ udwgb)]’ Yugdbing  4.0%'
hhduwywund wwjdwuwynpywd Lubipguyhpubph W hnwpwjhu wwypwupubiph qubiph

quwép Ywqudb) £ hwldwwywwwujuwuwpwp
6.1% U 8.7%: Cwjwuwnwund 2023 pywlwuh
wnwoht  Yhuwdjwynud  12-wdujw  quwép
Yupnyy udwgb] £ dwjhupu hwuubing  1.3%-h: <niwshup  Jbpoh  npnipjwdp
Cwjwuwnwunw qubtiph punhwuniyp dwwpnwyp ujwqgb) £ 0.5%-ny: UYuywynd £2, np
Lwjwuwnwup  YGuwmpnuwlwu pwulyp Ynndhg hpwywuwgynn npwdwywnpywihu
pwnwpwywuniejwu W uywuynn dwypninunbuwlwu qupgugndubiph wpryntupnid
12-wduyjw  quwép wnwohlwinud  Yuwhwwudh twywwmwlwhu gnigwuhohg gwdn
dwywpnwynu® 2023 pwlwuh wwpbdbpoht Ywaqdbing 0.4%: Uhouwdwdybunnid
wluywynud £ quwédh wunpbwuwpwnp wybjugnid, huly Gpyuwpwdwdytn hwndwsdnud
Ywyniwgnid twywwmwlwihu 4.5% gnigwuhsh

Gynngnunh

12 wiluyw qUWSQ 2023 Uuwjhuhl Ujwquwdp:  Ownwjniejniuubph  quwbp,
uwlwju, wju Gnwdujwynd Lu wpniuwyt) £
duw| pwpén:

Gypngnunnud L Ufa-nud unyuwbu uwwnyb £

quwbh hGnuwhwuy' hhduwlwuntd

40 wwjdwuwynpywd puwywpwuwjhu,

- 15 13  UYndniuwg L wnpwluwnpuwiht

l B B Swnwnipniuubph qubph ujuquwdp: 2023

2 3 3 3 pYwlywuh dwjhuphu Gdpngnunind b Ufa-nd
A

LwnwpwywunLpjwl
wnnynuwnpnyph thnthnpunejniup nng:
hpupwghy Grnwdujwynrd
0.75 2023 pYwlwuh Gpypnpn  Gnwduwynud

npwdwdwpluwihtt - wwydwuubph  npnawyh
fuutnwignudp L wnnynuwnpnypubinh
pwp&pwgnidp: Uwutwynpwwbu,
pwnwpwlwunigjwu wnnynuwnpnypp UUL-
nud, Gypngnund b Ufe-nd pwnpépwgyb) k
hwdwwwwwufjuwuwpwp 25, 50 L 75
pwaghuwjht Ybwnny: Uhus 2023 pywlwuh
wwpu  wyuywpynw £, np qupgugwé

I (0.50) YEunpnuwlwu  pwulbpp  owpniuwyt)  Gu

0.50

)

Ul (BOE)
JYpwuwnwu (NBG
Swjwuwnwl (CBA)

UUL (FED)

GUnngnunh (ECB)
MnLuwuwnwl (CBR)

2 Unpynipp’ <wjwunwuh <wupwwbnnipjut Yeunpnuwwu pwulyh Suwsh hwodbnygnienu (pwdwdwplwiht punwpwlwunyejwu dpwghp. 11
Gnwdujwy, 2023 p. Hwdwjwnplwiht pwunwpwlwunipiuu 2023 p. | tnwdujwyh dpwagph Yuwmwpdwu hwoybnynipiniu)
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Gpypubph  YGuwpnuwlwu pwulbpp Lu Jdh  pwlh wuqwd Ypwpdpwgubl
wnnynuwnpnypubpp' upwund wwpunbiny pwnwpwlwunypjwu fuunwgdwup thnyp:

wjwunwunid punwpwlwuntjwu tninynuwnpnypp Gnwdujwyh pupwgpnid duwgt| £
wuthnthnfu:

Uywnhyutph mbnwpw2fudwu 2023 pwyuwuh dwpunwyjwpwlwlu npn2ncdubp

bnunbph  Ywnwywpdwtu  wpryniwybnngjwt pwpdpugdwtu W 2nluywluit
qupqugnwitph  wpryntupnd b hwyn GBYnn  huwpwynpnieniutph yGpwpbpjw
dwpunwywpwlwt  6hoin  npnondubp . ujwgubine bwywunwynd  deup  donwwybiu
nhunwplyynd U pE wbnwywu, pE wprnwuwhdwljwu Shuwtuwlwu nlywubpp:
2023 pywlywuh pupwgpnd, hhdugbiny ontywubiph pupwghy Jbpnwdniejwuubph W
hGimwqw qupgqugnwiutph Gpwpbpjw;] dGp dwutwghunwlwu Yuufuwwnmbunidubiph
Ypw, dbup $nuntiph <wjwuwnmwup whnmwlwu ywpunwnndubiph b wpunwuwhdwUjwu
pwdlwhu  wpdbpnetph  wnpundbiubpnd  ppwlwlwgptp  Gu npnpwyh
ybpwpwjwuuwynpnudubin, npnup bwlwunpbu bwywuwnb) Gu dnunbiph Yhuwdjwyw)hu
Gwdwnwpbpnigjwu pwpdp gnigwuhoubphtu: Uwutwdnpwwbu,  wnpundbiubpnw
wybjwgnt) Gup Cwjwuwnwuh Gpywpwdwdybn whinmwlwu ywpunwnmndubiph Y2hnp h
hwohy Ywpbwdwdybwnubph, pwth np  nubphup qUwbdh nwunwndwu UL
wnnynuwnpnyuputiph punhwunipy dwwpnwyh tjwgqdwl uwywuned:

2023 pYwywuh wnwoht Yhuwdjwynd urpjwd uwwunwdubiph  hpwlwuwgdwdp
wwjdwuwynpywsd'  Lwjwunwuh  Gplwpwdwdybn wbnwlwt  wywpunwwndubpp
gpwughb] Gu 18.2% GUwdwnwpbpnieinit, wjuhtus Yuwpbwdwdybn wwpwmwwnndubpp
punhwdbup 7.5%: Uwpunwywpwlwu djnw npnandp, np Ywjwgpt) Gup tink £ UUL
pwduwipu wpdbtpnetp Yshnubph dGdwgnudp wnpndbind, husp hp hGpehtu Wu
npwlwu wgnbgnyeinwu £ niubigh] nuntph uwwnwpnnuywup Yypw:
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LUELuwpenwwiht $nuntph b hhduwlwl 2nLjuwjwlwl hunbpulbph BwdwnwpGpnLpynLUutGph
2023 pywywuh wnwehu Yhuwdjwyh nhuwdhywl 3

o Unwybtjwgniju e Lywquagniju eLEpYw
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Updnyjputp Pwdluwjhu wndGpnrbGp YGLuwEny.. 3Inwdp Mwnpwupwjhu wpdbpnrGP

2023-h pywywuh Gpypnpn Gnwdujwyh Ewdnwptpnipywl JEuwpwunLpyniu

2023 pywlywup bGpypnpn  Gnwduwynwd  YGluwpnawlwihu  $nunbphg  Ywjniu
GUwdwnwihuh (CQFIX) Gwdwnwpbpnyeniup Ywqdb) £ 3.2%, Mwhwwunnuywupup
(CQCON)' 4.9%, <wlwuwpwyonjwdhup (CQBAL)' 4.6%:

CQFIX Gnwdujwluwyhu CQCON Gnwdujwywjhu CQBAL Gnwdujwlwjhlu
GYwdwnwpbpnLpnLu GYwUwnwptpnLpnLu GYwUwnwptpnLpnLu
8.0% 8.0% 8.0%
, 4.9% 4.6%
4.0% i I 3:2% 4 0% I I Hh I 4.0% I I Hh '
0.0% ! i 0.0% -'I L) -.I 0.0% l,‘. - 1|
-4.0% -4.0% -4.0%
-8.0% -8.0% -8.0%
-12.0% -12.0% -12.0%
i R s s U s s L e e e s e e U U I = I = s s s
oooooooooo oooooooocoo oocoooocgoooo
<N OMN~N0OOOO AdNM < OLDOMN~NOOOO ANM <O OMNMNOOODO A NM
S25588588¢8 588585888 S555585888
NN AN ANANNNNNN AN AN NANANNNNANN NANANANNNNNNN

3 AMGOV_5-10, AMGOV_10-20, AMGOV_20I-h hwdwp wnpjnipp' Culybipnuyejw Ynndhg ubipphtu oguwgnpddwu twywwwyny Yunnigdusd
hunbipuutip: GYwdwnwpbipnipjwu gnigwuhubipp (total return) ubipyujwgywsd Gu npwdwiht wpunwhwjnniejwdp: Utwgwsd wpunwuwhdwujwu
huntpuutiph wnpynipp’ Bloomberg: Glwdwnwpbipniejwu gnigwuhgubipp (total return) ubpyujwgywsd Gu wywhyubiph undhuw| wpdnypeny (currency
of denomination):


https://app.powerbi.com/groups/me/reports/c185dd98-24ea-41c0-9848-57de1d7fa935/?pbi_source=PowerPoint
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Wu Gnwdujwynw YGuuwpnawwiht $nuntph nbnwywu ubpnpnwittphg jwywgnyu
Cwjwuwnwuh  wbunwywt  wywpunwnndubipp,  huy

wpryniupp - gpuitigh
wpunwuwhdwUjwu ubpnpnwiubphg' pwduwihu wpdbenrbpp:

PwdUwjhu hunbpulbnh
GUwUwnwptpniLpjnLtup pupwghy

Gnwdujwyncd

7

6.3%

MSCI ACWI

Wu Gnwdujwynud Mwhwwunnuywu
YGuuwpenwywihu dnuntph pwduwjhu
yGpwlywuqudwdp

.0%

MSCI World

ownniuwlwywu
GUwdwnwpbpnie)niu:

8.7%

S&P 500

Mwpwpwjhu hunbpulbtph
GUwdJwnwptpniLpiniup pupwghy

Gnwdujwynrd

-1.5%

Bloomberg Global
Aggregate Bond
Index

-0.7%

CQFIX_Foreign

FI Portfolio

Gu

6.1%

CQCON_Equity
Portfolio

-0.5%

CQCON_Foreign

FI Portfolio

6.1%

COBAL_Equity
Portfolio

-0.6%

CQBAL_Foreign
FI Portfolio

42023 pywlywuh Gpypnpn nwdujwynwd MSCI
ACWI (MSCI All Country World Index), npp
ubpwnnd £ pwdubunndubp  woluwphp
qupgugwd U qupqugnn  bpynubiphg, U
wfuwnhh quInGugwd Gpynutiph
pwdubwnndubp  ubpwnnn  MSCI World
hunbiputbpp gphwugh Gu
hwdwwwwwufuwuwpwnp 6.3% L 7.0%
GYwdunwpbipnie)niu:

UUUL funonpwgnyu 500 puybpnipyniutbiph
pwdubtitnndutipp ubpwnnn S&P 500 hunbipup
ghwugb] £ onipg 8.7%  Gnwdujwlwihu
GYwdunwpbipnie)niu:

(CQCON) UL <wywuwpwyonws (CQBAL)
wnpundbjutpp, hwdwoluwphwihu onlywubiph
wwjdwuwynpwd, nubgh  Gu 6.1%

> Bloomberg Global Aggregate Bond huntipup,
npp UGpwnnw £ qupqugwé L qupqugnn
tpynutiph utpnpnuwghu nuwu
wwpuwwnndubip,  Gpypnpn  Gnwdujwynud
gpwugh) £ 1.5% wuynid: “Ywyniu GYwdwmwhu
(CQFIX), Muwhwwunnulwu (CQCON) UL

Lwlwuwpwyonjwsd (CQBAL)
YGUuwpnwYwjhu dnuntiph
wnuwuwhdwljwu wwpwpwjhu

wnpndbjubiph wpdtipubiph wpdtipp ujwqb) £
hwdwwwwwufuwuwpwp 0.7%, 0.5% L 0.6%-

ny:

4 Unpyninp’ Bloomberg: Glwdwnwpbipniejwu gnigwuhoutipp (total return) ubpyuywgyws Gu wywhdubiph undhuw| wpdnypny (currency of

denomination):

5 Unpynipp’ Bloomberg: Glwdwnwpbipniejuu gnigwuhoutipp (total return) ubipyujwgywé tu wywnhyutiph undhtuw) wpdnypeny (currency of

denomination):
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Ypwdh npnawyh wpdunpnuwp nnwph W Bdpnjh twwndwdp gpnjhu dnn pugwuwuit!
0.2%, wgqnbgniejntt k niutigh| $nuntiph Gnwdujwlwihtu Gwdwnmwpbpniejwu ypw:

YGhuwpnwywihu dnunbph gpbtpet pninp wbnwlywu ubpnpndubpp  hwoydbunnt
Gnwdujwynw niubkgh| Gu pwpdp GYwdnwpbpnie)niu:

bnunbph wywunwjht ynpndbiutpp hwaytinnt Gnwdujwynid gpwughb Gu 2nipg 2.9%
Gnwdujwlwjhtu GYwdwnwpbpnie)niu:
Cwjwunnwuph  pptwtvwlwu  Ywqdwybpwnyeniuubph  Ynndhg  pnnupyywd

wwpunwwnndubph  Gnwduyjwlwiht - GYwdwwpbpngniup - wwwnwudb, £ 2.7-3.0%
dhowlwypnid:

33 yhEwnwywl wwnpuwwnndubph Lwjwuwnwuh 5-10 tnwph (AMGOV 5-10)
et o g Jwpdwl dwdlbin niubgnn whtnwlw
wwpuwwnndubiph Gnwdujwlwhu
12.7% GBUwdwnwpbpnieniup  Ywqdb) £ 2nipg
6.6%, 10-20 wwph (AMGOV 10-20)
5.7% 28% 789 Uwniwu dwdybn nubignn wbunwlwu
6.6% [ ' wwnunwwnndubphtp' 2ntpe 9.7%, huly 20
wwpng wyb] (AMGOV 201) dwpdwu
dwdlbinn nitubignn whunwywu
= wwpwwwndubphup' 12.7%: $nunbiph
E g § é é é Lwjwuwnwuh wbunwywu
é > é 'g ug 'g wwnuwwnndubiph wnpwndbutpp
= g < 3 3 3 hwoybwnnt Gnwdujwynd gpwugh) Gu
< S 8 & 72% - 78%  bnwduwluwht
° o © tYwdwnwpbpnipniu:®

Uunpwnwnuwiny  $nuntph  wwpjw  uygphg niubigws  Glwdunwpbpnyejwu
gnigwupoubipht' ugtiup, np $nunbiphg Ywyniu BYwdwmwihup (CQFIX) nwbgh) £ 6.1%,
Mwhwwunnwlwuhup (CQCON)' 8.6%, <wywuwpwlonwsdhup (CQBAL)' 8.5%
Yphuwdjwywihtu GYwdwnmwpbpnieiniu:

6 Unpynipp' Culybpnipjwu Ynndhg ubippht oquiwgnpddwt uywwnwlny Yunnigywsd hunbipuubin: Glwdwwpbpniejwu gnigwuhsubpp (total return)
ubpyuywgywd Gu npwdwihu wpnwhwjnnypjwdp:
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.
ampega

Uwnbnddwl ywhhg
GYwdwnwpbpnLpnLu

100%
92%

)
74% 65%

,
27% ]
Y

CQFIX

.
27%!
W

CQCON

B QUuwany d2gpnywd GLHwUwn.
% Quwb
© ULjwlwywl Ghwdwn.

2021 pywywluh mwpbytpgh
hwdbdwuwn $nunbph thwytph
hw2qwpYywjhu wpdtph

thnthnfunrjnLup

2%

0%

-2%

-4%

-6%

-8%

-10%

-12%
— N N N N N N ™ ™
g g4 g o qgog g g o
s =T < 3 > = s =T <
> 5 3 2 g 5 5 S 3
c &6 3 O & © & 3
e CQFIX CQCON ===CQBAL

12
Y

CQBAL

93%

Z
7% |

1%
0%
-1%

3Uu-23

2023 pywlywuh wnwohtu Yhuwdjwyp
ytipoh npnigjwdp $nunbtpp untinddwu
wwhhg nibghp Gu 92% - 100%
GUwdunwpbpnie)nty, unyu
dwdwuwlywhwwnywdnid quwbp
Ywaqubi| £ 27%, ntunh $nunbiph quwényg
6ogpunywd BYwdwnwpbipnieiniup
uinbinddwtu wwhhg tink| £ 65%-74%:

Uw Uowlwynd E,
wwhhg ytuuwpnawywjhu
Ynwnwynwdubph  gqunnniuwynieyniup
wék| £ dnunbph’ quwéhg pwndap
GUwdinwpbpniejwl 2unphhy:

npn uwnbnddwu

“hwlwu Gu uwl dnunbph 4bpohu 5

wmwphubiph hpwlwu
GUwdwnwpbpnieniuubpp:

Udbiht, 2023 pywlwuh hniuhuh Ytipsh

nnnipjuidp Ytipght tintip
Gnwdujwyubph npwlwu
GUwdnwpbpnipjwl ounphhy

pultipnuyejuit - Ynndhg - fuinwyuwinynn
YGuuwpnawywiht  dnunbiphg “wyniu
GUwdwnwipup  (CQFIX) |hndphu, huly
Muwhwwunnwywup (CQCON) W
Cwlwuwpwyonjwdp (CQBAL) gpbieb
wdpnnonyht  hwnpwhwpt; Gu 2022

pUwlwuh  pupwgpnd  gpwugwd
wdblwdbs wuynuip:
bnunbphg  Ywjniu GBlwdwmwihup

(CQFIX) JGpwlywuquybinlg quun twl
1%-ny qbpwquugb £ 2021 pwlwuh
Ytipgh wpryniuputinp:



Cnpwutw Unwpbjwu hquwwn Spwuqjuu, CFA

Lbipnpnuwjht Ybpinwdwpw Mthuybph Ywnwdwphs
St-4jwnpwwn Udwbguw St-4Jwnpwwn Udwbgquw
Owunignid

Lwipdh wnubny, np jnipwpwtgnip ubipnpnud ywpniiwynd £ nhulybn® $nunbph Blwdnwpbpnigjwu
uwfuyhu gnigwuhoutipp skt Ywpnn Ywufunpnobip $nuntiph hbrnwgqw Gywdnwpbpniegniup:

dnunh GYwdwwpbpnipjuu Ybpwpbipjw) gnigwupgutipp ubpwnnd Gu $nunh wlywhyutiph hwoyhu
Ywwwpynn Jéwpubpp b Swfuubpp (win pUnud® $nunh hwplbpp) b Gupwnpnd Gu pninp
GUwdnunubiph ybpwubpnpnid:

Wu thwunwpninep dwnwjnd £ pwgwnwwbu nbntljunjwiwt tywwnwyh b sh ubiplujwgunid
nplt hpwwwpwlwiht wnwownply $nunh thwjtip qubint Yuwd Jwbwntint: Unyu thwunwenenud nbin
gunwé nbintlwwnynipiniup whwp sk nhunwnytp npwtiu ubipnpnwiwihtu funphpnwnyniegniu:

Cuybpnipyniup Yypwhulyynwd £ << YEunpnuwywu pwulyh Ynndhg:



