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&KHFN WKH DSSURSULDWH ER[ EHORZ LI WKH JRUP . ILOLQJ LV LQWHQGHG WR VLPXOWDQHRXVO\ VDWLVI\
&: ULWWHQ FRPPXQLFDWLRQV SXUVXD@®FMWWR BXDH XQGHU WKH 6HFXULWLHV
@ 6BROLFLWLQJ PDWHULDO SXUVXDQWSWW 5X@H5 D DXQGHU WKH ([FKDQJH
¢ 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXBBW WR&FXOH ® E XQGHU WKH ([FKDQJH
@ 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXDRW WR&FXOH H HF XQGHU WKH ([FKDQJH

6HFXULWLHYV UHJLVWHUHG SXPKDQW WR 6HFWLRQ E RI WKH
7LWOH RI HDFK FODVV 7UDGLQJ 6\PEROYH RI HDFK H[FKDQJH R

" FERM GKOU HIFK UBUAHMY D W QMFWNQD Y HGWR) GDMY 5 DM3HSAMIOL RQ &XP XOMYH3UH HIMG
6N 6HIVS
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JWHP 5HVXOWV RI 2SHUDWLRQV DQG )LQDQFLDO &RQGLWLRQ

2Q 1RYHPEHU$WKHQH +ROGLQJ /WG WKH 3&RPSDQ\" PDGHVDMMIDOTAH DKW MY INOH P HBRW. WRHJ WWKKHH &/RIRISUID@ \TTX D U
([KLELW KHUHWR DQG LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV ,WHP

7KH IRUHJRLQJ LQIRUPDWLRQ LQFOXGLQJ WKH ([KLELW UHIHUHQFHG LV EHLQJ IXUQLVKHG SXUVXDQW WR V
$FW RI DV DPHQGHS&SFWKHRY[RMXHIHLVH VXEMHFW WR WKH OLDELOLWLHVY RI WKDW 6HFWLRQ QRU VKDO
WKH 6HBXWLWILHY DV DPHQGHGFRW WHID UUERBIQYHRI DQ\ JHQHUDO LQFRUSRUDWLRQ ODQJXDJH LQ VXFK ILOL
UHIHUHQFH LQ VXFK D ILOLQJ RU GRFXPHQW

L WHP JLQDQFLDO 6WDWHPHQWY DQG ([KLELWV
G ([KLELWV
AXDUWHUO\ )LODOQF I$MK BRSIS-ORPGION IRWG IRY WKH WKLUG_ TXDUWHU IXUQLVKHG DQG QRW

&RYHU 3DJH ,QWHUDFWLYH 'DWD )LOH GRFEHPEHRMNG ZLWKLQ WKH ,QOLQH ;%5/
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1HW ,QYSIWWAHINY ODQDJHPHOMOFLERWLQJIV
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,P SRUBON. RWFH

7KH LQIRUPDWLRQ LQFOXGHG LQ WKLV ILQDQFLDO VXSSOHPHQW LV XQDXGLWHG DQG LQWHQGHG IRU LQIRUF

$WKHQH +ROGLQJ /WG $+/$ 3RO R XORED® 0D FEHHALHOW FLOP VWDWHPHQWY DQG H[KLELWYV LQFOXGHG LQ W
FROQMXQF V$LRIQ ZHSRAKUWY DQG RWKHU ILOLQJV ZLWK WKH 86 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRKL VL LRI
VXSSOHPHQW GRHYV QRIW UF RIGRVWHOWX WRHJ DADK RIIFVUR QYRR DWHLFREY RWIDRE RO RWKLQJ LQ WKLV ILQDQFLDO VXSSOHP
FRQQHFWLRQ ZLWK LQYHVWPHQW GHFLVLRQV (DFK UHFLSLHQW RI WKH LQIRUPDWLRQ FRQWDLQHG LQ WKLV
EXVLQHVV ILQDQFLDO FRQGLWLRQ UYYRVSHFWY VWDWXV DQG DI

$+/ XQGHUWDNHYV QR REOLJDWLRQ WR XSGDWH RU FRUUHEW RVIKXMHVQOQRUP B SWLHRH QQV BAKS. K IQV RURE PILREIDY M &S Tk
IDLUQHVV FRUUHFWQHNVRQBPERURFVY RU FRPSOHWHQHVYV RI DQ\ Rl WKH LQIR§-P/DMRHRQ FROWBEASW D@ WXL
IRU DQ\ GLUHFW LQGLUHFW RU FRQVHTXHQWLDO ORVVHV LQ FRQWUDFW WRUW RU RWKHUZLVH DULVLQJ |
FRQWDLQHG KHUHLQ

7KLV ILQDQFLDO VXSSOHPHQW L (PHHDXMVXHH ¥ H URHDALXQGQR D Q%% LQYHVWPHQW HDUQLQJV FRVW RI IXQGV RWK
LQYHVWPHQW VSUHDG Q$+W PRPLPHRIG V \I B WINKROEEBNX VWHG OHYHUDJH UDWLR QHW LQYHVWHG DVVHWYV QHW
H[FOXGLQJ QRWDEOH LWHPV QHW LQYHVWPHQW VSUHDG H[FOXGLQJ QRWDEOH LWHPV DQG QHW VSEBHDE XL
ZKLFK DUH GHILQHG DQG GLVFXVVHG LQ JUHDWHU GHWDLO DQG UHFRQFLOHG HOVHERKBYNUHKNVWEURVLGBQ A
PD\ HQKDQFH D@ X@GHUWRS OB LWHVKIOWY Rl RSHUDWLRQV DQG WKH KQMB HXY LLAKKMVHRPLED I K UG MW KRXLIOG & W
VXSSOHPHGWIUYHWKOWY LQ DFFRUGDMFE YKRX08H OR¥M EH YLHZHG DV D VXEVWLWRWBVIRWHWKH FRUUHVSRQ

%HJLQQLQJ RQ -DQXDU\ GRPHVWLF LQVXUDQFH FRPSDQLHV ZHUH UHTXLUHG WR DGRSW QHZ VWDWXW}
JXLGDQFH FHUWDLQ GHEW VHFXULWLHYV ZKLFK ZHUH IRUPHUO\ WUHDWHG DV ERQIE \QRAL B8 QR B EEWDFARX Q|
EH ILOHG ZLWK DQG GHVLJGDWRFE IEW MRKH RIDWQVRKQDQFH &RPFMLWLR QHUWDUS,& (I RXU QRQ ERQG GHEW VHF
GHVLJQDWLRQ DUH SUHVHQWHG DV *1RQ GHVLJQDWHG  ZLWKLQ WKH 1$,& UDWLQJ WDEOHV LQ WKLV ILQDQF
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LWHPV LQFOXGH XQXVXDO YDULDELOLW\ VXFK DV DFWXDULDO H[SHULHQFH DVVXPSWLRQ XSGDWHV DQG RWKHU LQVXUDQFH DGMXVWPHQWYV 5HIHUV WR WKH DF

DYHUDJH DQQXDO UHWWXDO® QUDWBURPHGWEWDWLRQ LV EDVHG RQ KLVWRULFDO H[SHULHQFH DQG SURYLGHV LQYHVWRUV ZLWK VXSSOHPHQWDO LQIRUPDWLRQ IRU !
DVVXUDQFH WKDW PHIQ B EWHHEQWRQJ WHUP DYHUDJH D Q@KW B DWH WHEQO MO EDEHGDAKIUHRBIWHULD OO\
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BWHV
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1 RWV R WH ) LODQFLDOB XSSOP HOW

L (<23(5$7,1* $1' 121 *$$30($685(6

,Q DEEMRQ \R RXUUHVXOV SUMVHQMG 1Q DFFREDQRH ZIW 86 * $$3  ZH SUVHQARHIIQ [IQDQADOIQIRWP DIRQ WDWIQFGGHY QRQ* $$3 P HDVXUAY 0 DQDIHP HQAEHIHYHY WH XVH R \WHVH QRQ* $$3

P HDVXUAV \RJHWHUZ W \WH HBIYDQAB 6 * $$3 P HDVXUAV SURYIGHV IGIRUP DIRQ\WWDWP D HGKDQRH DQ IQYHVRUY XQEHWABQAQ) R RXUUHVXOV R RSHUDMRQY DQG \WH XQGH®IQ) SURIMBEIDIV GUYHY RN RXU
EXMGHW 7KH P DRIV R WHVH GRQ* $$3 P HDVXUHV DUH IQMQGHG R UHP RYH IURP WH UHVXEOV Rt RSHUMRQY \KH [P SDFVR P DUNHVWYROMDYY  RNHUWDQ Z M UHVSHPVWIR DEMCDWYH IQVHWR HOW  Z KIFK
FRMW R IQMHWY HQAVIDIQY ®WHY  GHWR RIVHV DQG QRQ RSHIDIY  FKDQIH [Q IQUXIDQRH (DEIMAY DQG UHDWG GHUYDWHY ERW GHIGHG EHBZ DV ZHODV IQMIUDIRQ UAMIKPMUQ)  ARFN
FRP SHQVDMIRQ DQG FHUBIQ RWHUH SHQVHV Z KIFK DUH GRASDIWR| RXUXQEHDLQ) SURIBELDN GUYHY DV VXFK WP V IGFMWDWM IURP SHURG R SHURG 1Q D P DQQHULGFROUMMOAZ W \WWHVH GUYHY 7 KHVH
P HDVXUHV VKRX@ EH FRQUGHHG VXSSBP HQBU \R RXUUHVXOV |Q DFFRUEDQGFH Z W 8 6 * $$3 DQG VKRX@ QRWEH YIHZ HG DV D VXEWMAM |RUKH FRUAVSRQAQ) 86 * $$3 P HDVXUHV

635($' 5(/$7(' ($51,1*6$1" 1(7635($'

6 SUHDG UHDWWG HDUQQIV IV D SUH B[ GRO* $$3 P HDVXUH XVHG VR HYDODW RXUILCDQADCEHURIP DOFH IGFOGQ) WH 1P SDAAR DA BHQUXUDGRH WDQVDRWRQY DQG H FOGQ) P DUINAWRDMDN DQG H SHOHY
UHDWG \R IQMI URQ UVIRKPWUGY  VRFN FRP SHQVDUMRQ DQG RIKHUH SHQVHY 2 XUVSUHDG UHDWG HDUQIQDV HTXDY GHWGQFRP H DYDIDE®! R $+/ FRP P RQ RFNKRGHUDGMVMG Wi HIP IGDW \KH (P SDRWRI
WH IRGZ Q)

$ . QYHR HQW DQV / RWHV 1HARI 2 1IVHAZ &RV R WH UHDQ HG JDIQV DQG ®WHY RQ \KH VDBI R $) 6 VHEXUMAV DQG P RWDIH ®DQV \WWH FKDQIH 1Q IDUYDOH R BHQUXUDQRH DWHW
XQUHDQ HG JDIQV DQG ®WHY FKDQIHV 1Q WH SURYIMIRQ IRUFUHAWERWHY DQG RHUIQYHWR HQAI DIQV DQG BWWHY 8 QUHDA HG DARZ DGFHY DQG RMHUIQYHVR HQAJ DIQV DQG ®WHVY DUH FRP SUMHG R
WH | DIUYDGH DAMVW HOW R WDGEQ) VHRXUMEY DQG P RUDIH GDQV IQYHR HQW KHT XQGHUWH IDIUYDOH RSWRQ GHUYDMYH J DIQV DQG BWHY QRAKHGILQ ) ,$ 1QGH FHGW DQIRMIQH FKDQIH
[P SDFW DQG WH FKDQIH 1Q SIRYIMRQ | RUFIHAWRMWHY UHFRI Q] HG 1Q RSHIDIRQY GHWR! \WH FKDQIH [Q$ P H8 V & BVHG %BAN IDUYDSH UHVHIYH UHDAMG \R \WH FRUAVSRQAQ) FKDQIH 1Q IDIUYDOH R
IQVH HOV |, QYHVR HQAI DIQV DQG BWHY DUH GHWR RIVIHW UHDAMG VR \WH P DUNHWDOH DAY HON 0 98 DWRFIDWG Z W VXUHQGHY RUWMUIP ICDWRQY R| FROUDFW
1 RQ RSHDMY &KDQIH LQ ,QUXUDQFH/ IDEIMARY DQG 5 HDWG' HIYDRYHY
+ &KDQIH 1Q) DUODXXHV Rl * HIYDWYHV DQG ( P EHGGHG ' HUYDWYHV + ) ,$\2 &ROUMN R P SDFW UHDWG \R WH | DIUYDOH DFFRXQIZY IRUGHUIYDIHY KHGIIQI WH ) ,$ 1QGH FUHGW
DQG \WH UHDWG HP EHEGHG GHUYDWH (ELDW IGRXDWRQY [URP SHURG \R SHURG 7KH IQGH  BVHYH 1V P HDVXUHG DWDIUYDOH IRUMWH FXUHQASHURG DQG DOBHIRGY EH RQG \WH FXUHQA
SRIA KROHUIQGH WP +RZHYHU WH ) ,$ KHGIIQ) GHUYDAWHY DUH SXUFKDVHG \R KHGIH RQD \WH FXUHQAIQGH SHURG 8 SRQ SRIF\ KRGHUUHQHZ DODWHH HQG R \WH SHURG QHZ ) .$
KHGI QU GHUYDMYHY DUH SXUFKDVHG VR DIIQZ W \KH GHZ \MUP 7 KH GLIHHQRH 1Q GXUMRQ EREHHQWH ) ,$ KHGI QI GHUYDMYHY DQGWH LQGH FUHGIMBHVHLYHY FUHDWMY D P Q) GULIHUHGFH
IQHDQQIV 7KV P IQ) QUHHGFH R WH) ,$ KHGIIQ) GHUYDWHY DQG IQEH FUHGWIHVHLYHV IV IQFG(GHG DV D QRQ RSHUDIY DAYV HQAV: H SUP DUID KHGIH Z W RSVRQY \WDADDI Q Z W
WH IQGH WP VR RXU) ,$ SIRGXKFW WSIFD® + \HDY 2 QDQHFRQRP IF EDVV Z H EHIMYH WLV IV VXWBE®! EHFDXVH SRIF KRGHUDFFRXQW DUH FUHGIMG Z W IQGH SHURWP DQRH DVWKH
HQG R HDFK IQGH WM + RZ HYHU EHFDXVH \WH WP R DQ HP EHGGHG GHUYDWYH IQ DQ) ,$ FROMDPAY GQIHUGDMG \WHUH LV D GXUMRQ P VP DK ZKIEK P D\ BDG \R P VP DWKHY IRU
DFFRXQIZ) SXUSRVHV
1 RQRSHDWMY &KDQIH 1Q ) XQGIQU $JUHP HON2 &R R WP IQU GlLIHHQFHY FDXVHG B\ FKDQIHV \R IQMUHAVAMDMY RQ YDUDE®! IXQAQ) DI UHP HOW DQG IXQAQU DI UHHP HQA
EDFNHG QR DQG WH DWRFIDMG UHVHYH DFFUHIRQ SDWHGQY R \WRVH FRQADAW ) XUKHU IGFOGHG DUH DAMWR HQW 1RUJDIQV DWRFADWG Z W RXU HDU® UHSXUFKDVHY Rl IXQAQJ
DIUHHP HOW Z KHQ DSSTFDE®!
&KDQIH 1Q ) DIU9DXH RI 0 DINHWG LVN YHOH W2 & ROV SUP DUID R YROMDW [Q FDSMIOP DUNHWIGEXW XVHG LQ \KH P HDVXUHP HQADWDIUYDOH R RXUP DUNHAIMN EHGHIW IGFOIGIQ)
FHMUIQIP SDRW IURP FKDQJ HV 1Q LQMMHWIAMY HTXIW UAMUQY DQG [P STHG HTXIW YROMAMHY
1 RQRSHIDMY &KDQIH LQ / IDEIDV IRU) XWWUH 3RIF %HOHIW? &RV R WH QRQ HFRQRP IE ®W IQFXUHG DAMXDGFH IRUFHIBIQ SHOVRQ JURXS DQOXIMHY DQG RKHUSD RXAA
DQRXMAY Z W @H FRQIY HQFIHY Z KHQ YDODVRQ IQMMHAIDMY SUAVRUEHG B\ 86 * $$3 DUH B&Z HUWDQ WH GHWQYHVIF HQAHDUGHG DMV DAMWKG IRUSIRIWDWXP HG IQ SUFIQ) ) RU
VXK FRQADAW Z W QRQ HFRGRP IE 86 * $$3 GWHY WWH 65 (- UVHLYH DFFUHMY IQMIHWKMQ) DQ P SX\WG GVFRXQNIDM WDVWBURGXFHY ] HIR J DIQ RUBMW DAM/XDGRH
$ ,QMIUDARQ 5HWMKFXUQ) DQG 2 WHUL RQ RSHIDWQ ( [ SHOVHV? &RV R UMVINKRMUKQ) DQG LW UDIRQ H SHOVHY UHDWG R DFTXIMMRQY DQG EGFN UHQUXUIDGFH FRW DV Z HODV FHWBIQ
RKHUH SHQVHV Z KIFK DUH GRWSUHGIFWE®! RUUHIWMG \R RXUXQGHUDIQ) SURIMDELOWY GUYHY
6VRFN &RP SHOVDMRQ ( [ SHOVFE &ROMMV R \WRFN FRP SHQVDWIRQ H SHQVHY DWRFIDMG Z W RXUVKDUH IQFHQIYH SDQV IQFOAQ) BQJ WP IQFHQYH H SHOVHV Z KIEK DUH QRAUHDAWG R RXU
XQGHDIQ) SURIVDEIDN GUYHLY DQG [ GIRPMDWR 1URP WP H R WP H GXH R WH VWKRMUA Rl RXUSDQY
QFRPH 70 ([ SHQVH %HQHIW &RQUMV R WH IGFRP H\B[ HIHPWRI DOIGFRP H AW HQADGMWR HQW DQG LV FRP SXMG E\ DSSOLQ) \WH DSSURSUDW MUVGIEMRQI B[ UDWM \R DODGMWR HQW
VXEMPVWR IGFRP H\B[
© H FROVGHUWHVH DGMWR HOW \R EH P HDQIQ) I XCDGMVA HOW \R GHWIGFRP H DYDIDE®I R $+/ FRP P RQ WRFNKRTHUIRUWH UHDVRQY GVFXWHG 1Q JUHDMUGHBICDERYH $FFREQI® ZH EHIHYH XVQJ D
P HDVXUH Z KIFK H FOGHY WH [P SDPARI \KHVH WP V 1V XVHIXOIQ DQDO] 1Q) RXUEXMIGHW SHURWP DQPH DQG \WH WHQGY 1Q RXUUHVXOV RN RSHIMRQY 7RIHKHUZ M GHAIGFRP H DYDIDE® \R $+/ FRP P RQ
WWRFNKRGHU Z H EHIHYH VSUHDG HDWG HDUQIQIV SURVIGHV D P HDQIQU IXOIIGDGRIDCP HAE WDWKHSV IQYHWRY XQEHIABQG RXUXQGHDIQ) UHVXOV DQG SURIMBELDY 6 SUHDG UHDWG HDUQIQIV VKRXT GRAEH
XVHG DV D VXEWMAM | RUGHWQARP H DYDIDEGI R $+/ FRP P RQWRANKRGHU

+

+H o H

H+ H

1 HWSUHDG IV D QRQ* $$3 P HDVXUH XVHG \R HYDGIDWM RXUIICDQRIDOSHURIP DGFH DQG SURIMBEIDN 1 HAVSUHDG IV FRP SXWMG XMQ) RXUVSUHDG UHDWG HDUQIQIV GYIGHG B\ DYHUI H GHWIQYHVMG DWHW IRU
WH UHBIYDOASHURG 7R HQKDGFH \WH DEIDW \R DQDO] H WLV P HDVXUH DFIRW SHIRGY IQMIP SHURGY DUH DQQXDA HG : KIB! Z H EHIHYH WY P HAE IV D P HDQQI I XOIGDGFIDOP HWE DQG HOKDGRHY RXU
XQGHUABQAQ) R \WWH XQGHDIQ) SURIMIELQNY GUYHY R RXUEXVIGHW IWKRX@ QRWEH XVHG DV D VXEVWMAR IRUS 2 $ SUNVHQIMG XQGHUS 6 * $$3

65( (; &8 ,1* 127$% ( ,7(06%$1" 1(7635($' (;& 8 ,1* 127$% ( ,7(06

6 SUHDG UHDWG HDWIQIV H FOGQ! GRWE®GI AP V DOG GHW/SUIDG H FOGQ) QRIEG! WP V BHSUIVHOM 5 ( DQG GHWSUHDG Z W DQ DAV HOAR H FOGH GRIEGI WP V' 1 RIVEG! WP VV IGFOGH XQXVXDO
YDUDELQW VXFK DV DRMDUDCH, SHIHGFH DWXP SURQ XSGDAMY DQG RKHUIQVXUDGRH DEMVR HOW - HMWPWWWDMWW@QJ WP SHURUP DGFH R \WH EXVIGHW DI DIQAMBUIRVIPMG
HDWQQIV B\ H FOGQU WP V \WDWIUH H] SHAMG \R EH IQIUHTXHQARUQRAQEEDIH Rl WH RQIRIQ RSHIMRQY R \WH EXVIGHW : H YIEZ \WHVH QRQ* $$3 P HDVXUHV DV DGGMRGDAP HOVXUHV \KDVBLRYIGH
IO KWR P DCDJI HP HONDQG LOYHVRY RQ WH KIMIRUFDO SHURG R SHIRG FRP SDUDELOW Rl RXUNH. GRQ* $$3 RSHIY P HDVXUAV



1 RWV R WH ) LODQFLDOB XSS®P HOWFRQWOXHG

1(7,19(670(17 635($’
1 HAQYHVR HQAWSUHDG IV D NA. P HDVXUH R SURIVBEIDIV XVHG 1Q DQDO] 1Q) WH WHQGY R RXUFRUH EXVIGHW RSHIMRQY 1 HWIQYHVIR HQAVSUHDG P HDVXUAV RXUIQYHWR HOASHURUP DQPH SOV RXUVMDM) IE
FDSMICP DGDIHP HOWHHY BV RURBCFRWR! 1XQGV 1 HWQYH HQAHDUGHG UDWM IV D N P HDVXUA R1 RXUIQYHR HOABHURUP DQFH Z KIBH FRWR! IXQGV IV D NH P HDVXUH Rl \WH FRWR RXUSRTR\ KRGHU
EHQHIW DQG ELHY 6 WOWI IE FDSMICGP DQDI HP HQAHHY FROWWMWR P DQDI HP HOWHHVY UFHYHG B\ XV IRUBXMIGHW P DQDJ HG IRURKHY

1 HWQYHWR HOAHDLGHG DM LV D QRQ* $$3 P HDVXUH Z H XVH VR HYDODW \WH SHURWP DQPH R RXUGHWQYHVMG DWHW 1 HWQYHR HQAHDUGHG UDWM 1V FRP SXWWG DV WH IGFRP HIURP RXUGHW
IQVHVIMG DWHW GYIGHG B\ \WH DYHUDJ H GHAQYHVIMG DWHW |RUWH UHBIYDQUSHURG 7R HQKDGRH \KH DELOMY VR DQDO®] H WHVH P HDVXUHY DFIRW SHIRGY IQMUP SHURGY DUH DAQXDQ HG 7KH
SUP DI DAYV HQN VR GHAQVHVE HQAGFRP H VR DUlYH DWRXUGHWQYHWR HQWHDLIQIVDUH D QHV8,( P SDPW UHYHQXHY H SHQVHV DQG QRIFROMREY IQMMHW  E IR DG SRQW JDIQV DQG
@MV RQIRMIQH FKDQIH GHUIYDIWH KHGIHY F DP RWYDMRQR SUHP IXP GVFRXQARQ KHT IRUWDAQ) VHRXUMY G \KH FKDQIH 1Q 1 DIUYDOIH R UHQUXUDGFH DWHW  H - DQ DAYV HQAR WH
FKDQIH IQ GHVDWHWDGH R RXUS' 3 IOYHVR HON R UHFRI Q1] H RXUSURSRMIRGDWM VKDUH R VSUHDG UHDWG HDUQIQIV EDVHG RQ RXURZ GHUKLS IQWH LOYHWR HOAXQGY DQG | \WH UHP RYDCR! WH
SURSRUMRGDWM VKDUH R WH$ &5 $ GHWQYHWE HQAGFRP H DWRADMG Z W \WH GRQFRQAMRTEY IQMMAWY :  H IQFOIGH WWH IQFRP H DQG DWHW VXSSRW RXUFKDQIH IQIDIUYDGH R BHQUXIDQRH
DWHWE\ HYDODME WH XQEHDIQ) IQVHR HOW R \KH IXQGV Z IWIKHG DAQMIMABHRHYDEGN DQG Z H IGFOGH WH QGHAQYHE HONGFRP HIURP \WWRVH XQEHDIQ) IQYHR HQW Z KIFK GRHY QRW
FRUHVSRQG\RWH 86 * $$3 SUNVHQIMRQ Rl FKDQIH IQIDIUYDOH R UHQUXUDQRH DWHW : H H FOIGH \WH IGFRP H DQG DWHW RQ EXVIGHW UHDMIG VR FHGHG UHQUXUDQRH WDQVDRIRQY © H EHIMYH
WH DGMVR HOW IRUBHQVXUDGFH SURYIGH D GHWQYHVR HQAHDLHG UDW RQWWH DWHW IRUZ KIFK Z H KDYH HFRGQRP IE H SRVXUH : H EHTHYH D P HDVXUH @H QGHAQYHW HOAWDUCHG UDW LV XVHIXAQ
DCDO] 1QU \WH WHIGY Rl RXUFRUH EXVIGHW RSHIMRQY SURIVBEIDIV DQG SUFIQ) GVASEH : KIB! Z H EHOHYH GHWQYHWE HOAHDUGHG UDWM 1V D P HDQIQ) I XAICDQRIDCP HWE DQG HOKDQRHY RXU
XQGHUAMDQAQ) R \WH XQGHUDIQ) SURIMDELQNY GUYHY Rl RUEXVIGHW IWWKRX@ QRWEH XVHG DV D VXEVIMAM |RUGHVWQYHWR HQNGFRP H SUAVHQMG XQEHUS 6 * $$3
&RWR IXQEV IGFOIGHY MEIDN FRVN UHDWG R FRWR FUHGMO) RQ GHIHUHG DQQXIMAY DG IQAMARCDCBUIRGXFW DV Z HODV RKHUMEIDY FRAN EXWERHY QRAGFOGH WH SURSRMRGDM VKDUH R WH
$&5% FRAWR 1XQGV DWRADWG Z W WH QRFROMRGDY QM & RWR FUHGMO) RQ GH HUHG DQQXIMIAV 1V \WH IQMUHVWAHGIWG R \WH SRIF KRGHWY RQ RXUI[ HG VADWI IHYV DV Z HODV WH RSURQ
FRAV RQWH IQGH HG DQOXIW DI IHY W UHVSHRAR ) ,$V WH FRWIR| SURVIGIQD IQGH] FUHGIW IQFOGHY WH H SHQVHV IGRXWHG \R IXQG \WH DQQXDAQGH, FUHAW DQG Z KHUH DSSTEDEG!
PIQP XP JXDUDQMHG OMMAMAHGIMG & RWR FUHAMD) RQ IQAMAMRCDCEUIRGXFW IV FRP SIMHGR  SHOVIRQ JURXS DQQXIW FRWV IQFOGQ) IQMIAVWAHGWG EHGHIMBD: P HQW DQG RWHUUHVHIYH
FKDQIHV GHWR SUHP IXP V BFHYHG ZKHQIWXHG DQG IXQAIQJ DI UHHP HQWFRW IQFOIGIQY \KH IQMUAASDA P HQW DQG RKHUUHVHYH FKDQIHY $ CAMRQD® FRWIRI FUHGMYY IGFOGHV IRZ DG
SRIQN J DIQV DQG BWHV RQIRUHI Q H FKDQI H GHUYDWH KHGI HV 2 \WHUDELDW FRAV IGFOGH" $& ' 6, DQG92 %6 DP RMYDURQ FHABIQ P DUNHWIMN EHGHIWFRVIV \WH FRR! (DELQMHY RQ SURGXFW
RKHUWDQ GH HUHG DQQXIMV DQG IQANMMRGDOSURGXFW SUHP [XP V DQG FHWBIQ SURGKPWAKDLI HY DQG RKHUUHYHQXHY © H IGFOIGH \WH PRV UHDWIG \R EXVIGHVW DGGHG \MURXI K DWXP HG
UHQUXUDQRH WDQUDRIRQY DQG H, FOIGH \KH FRVN RQ EXVIGHW UHDAMG VR FHGHG UHQUXUDQRH WDQUDRIRQY & RWR! IXQGV 1 FRP SXWG DV WH \RMJGIDELDN FRW GIYIGHG B\ \WH DYHUDI H GHAQYHMG
DWHW |RUKH BHBIYDOASHURG 7R HQKDQRH WH DEIDV R DQDO] HWHVH P HDVXUHV DFURW SHURGY [QMUIP SHURGY DUH DQQXD@ HG : H EHDHYH D P HDVXUH @H FRWR! 1XQGV IV XVHIXAQ DD Q)
WH WHQGV Rl RXUFRUA EXVIGHW RSHIVIRQY SURIMUEIQY DQG SUFIQ) GVASERH : KIBH Z H EHIHYH FRWR IXQGV IV D P HDQIQI IXAIGDQAIDCP HWE DQG HGKDQPHY RXUXQGHUABQAQ) R WH XQGEHDIQ)
SURIMIELDY GUYHY R RXUEXVIGHW IMWKRX@ GRWEH XVHG DV D VXEVIMAM | RARBCEHCH W DQG H SHOVHY SUAVHOMG XQGHUS 6 * $$3

+
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1 HWQYHR HOAVSUHDG H FOIGIQ) GRE® WP V UHSUHVIHOW GHWQYHVR HQAVSUHDG Z W DQ DAY HQAWR H FOGH QRIJEG! WP V1 RIEG! WP V/ LGFOIGH XQXVXDOYDUDELQW VXFK DV DAMDUDCH, SHUHQRH
DWXP SWRQ XSCDWV DQG RKHUIQUXUDGRH DAYWR HQW © H XVH WY P HDVXUH \R DWHW WH BQ) WP SHURWP DQFH R WH EXVIGHW DI DIQWSURVAMG HDWQIQIV B\ H FOGQ WP V\KDWDUH H SHRRG R
EH IQUATXHQARUQRANQEFDYH R \WH RQJRIQI RSHIDIRQY R WH EXVIGHW © H YIHZ \MIY GRQ* $$3 P HDVXUH DV DQ DEGMRGDAP HDVXUH \WDVWBURYIGHY QW] KV P DQDJ HP HQADQG IQYHRLY RQWH
KIMRUFDOSHURG \R SHURG FRP SDIDEIOV R RXUNH QGRQ* $$3 RSHIMQY P HOVXUA

27+(523(5%7,1*% (;3(16(6
2 \KHURSHIDAY H SHQVHY H FOIGHV IQMHVWH SHQVH SRIR\ DFTXIMMRQ H SHWHYV GHWR GHHUDY' [QWI UDMRQ UHVIKRMUQ) DQG RKHUGRQ RSHIDI H SHVHY RN FRP SHQVDMRQ DQG BQ) \MUP
IQFHQUYH STQH SHQVHV DQG \WH SURSRWMRGDW VKDUH Rl WH$ &5 $ RSHUDMY H SHQVHY DWRFDWMG Z W \WH GRQFRQIRTERY IQMMA © H EHIHYH D P HDVXUH O\H RKHURSHIMG H SHQUHY IV XVHIXAQ
DCDO] 1QU \WWH WHIGY Rl RXUFRUH EXVIGHW RSHIMRQY DQG SURIMJELDY :  KIB! Z H EHIMYH RKHURSHIMZY H SHQVHV LV D P HDQIQI I XQIQDGFIDGP HWE DQG HAKDQRHY RXUXQEHWABIQAQ) R WH XQGHDIQ)
SURMIELDY GUYHY R RXUBXMGHW IMWKRX@ GRWEH XVHG DV D VXEVMAM IRUSRIR\ DQG RKHURSHIMG) H SHVHY SUVHQMG XQEHUS 6 * $$3

$' -867(' /(9(5%*(5%$7.2

$ GMVIMG BIYHUIDIH UDVR IV D GRQ* $$3 P HDVXUH XVHG VR HYDODW RXUFDSMIOMKPMUH H FOGQ) WH P SDFW R $2 &, DQGWH FXP XOMYH FKDQIHV IQIDIUYDGIH R IXQGV Z MWKHT DQG P RGFR

DWHW DV Z HODV P RMWDI H GDQDWHW GHWR \B - $ GYVIAG BIYHURI H UDUIR 1V FDBXOWG DV \RIBOGHEWDWIRIRQDOYDOH DAMVMG\R H FOGH R \WWH QRUIRQDOYDOH R VXERUBEGDWG GHEVDY DQ HTXIW
FHGVEOY R WH QRIRQDOYDGH R RXUSUH HUMHG WRFN GIYIGHG B\ DAMVMG FDSABE DIRQ $ GYVMG FDSIMIY) DURQ IQFGGHY RXUDGYMMGS +/ FRP P RQRFNKRGHUY HTXIW DQG WH GRIRGDOYDOH R
RXUSUHHUHG VWRFN DQG \RBIOEHEWS GYMVIMGS +/ FRP P RQARIFNKRGHU HTXIW 1V FDBXOWG DV \WH HQAQ) $+/ WRFNKREHUAHTXIW H FOAQJ $2 &, \KH FXP XOWH FKDQIHV IQ IDIUYDGH Rl IXQGY

Z WKHT DQG P RGFR UHQUXUDQRH DWHW DQG P RWDI H GDQ DWHN DV Z HODV SUHHUHG WREN 7 KHVH DAYV HQW [ RO SHURG R SHURG 1Q D P DQGHUIGFROAMMONZ VW RXUXQGHDIQ) SUR LELOV
GUYHLY DV \WH P DIRUM R VXFK | GPWDMRQ LY UHDWG R \WH P DUNHWROMDV Rt \WH XQUHDX) HG J DIQV DQG GWHY DWRFDWMG Z W RXUS) 6 VHEXUMEN UHQUXUDQFH DWHW DQG P RWDIH GDQV ( [ FHSWEZ W
UHAVSHAWR UHQYHVAI HQADPWIWY UHDMEY VR DFTXILHG EGANY Rl EXMQHWHY Z HWSIEDD® EX\ DQG KRG IQYHWR HQW R P DUMUNY \MURXI KRXVRH GXUMRQ R P DUNHWOIPMDMRQY \WHIHRUA \KH SHURG RYHU
SHURG P SDRW 1Q XQUHD® HG J DIQV DQG GWHY DUH CRAGHFHWDUD IQEFDIH R FXUHQARSHIME) 1XQEDP HQEBY RUIXMUH SHURUP DQFH $ GYVIMG BIYHUDI H UDVIR VKRXT QRAEH XVHG DV D VXEVIMAM IRUWH
GIYHDIH UMR + RZ HYHU Z H EHOHYH WH DMK HQW \R WRFNKRGHUATHTXIW DQG GHEWDUH WL QUEDQUIR I DIQQY DQ XQGHIABQAQ) R RXUFDSIMIIT) DURQ GHEWDQG SUH HUHG VRFN X\M) DMRQ DQG RYHIDO
®IYHUDIH FDSDAW EHFDXVH\WH SURYIGH LW KWOQR KRZ. UMY DI HGFHY P HDVXUH RXUFDSIMIG) DURQ Z KIEK 1V D FRMGHIMRQ IQ KRZ. Z H P DQDJ H RXUBIVHUNI H FDSDFW
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,Q P DQIIQ) RUBXMIGHW  Z H DQDO®] H GHAIQYHVIMG DWHW  Z KIFK GRHV GRWFRUHVSRQG R \RIOIQHWR HOW IQFGAQ) IQVHWE HQW 1Q UHDWG SDUY DV GVFRVHG 1Q RXUFRQGHQVHG FRQURTEDWG
IICDQADOVBAMP HQW DQG QRIMY WHUIAR 1 HWQYHAMG DWHW UHSUMVHQMKH IQVHVR HON WDWALHA® EDFN RXUGHWUHVHYH MEIQIY DV Z HODV VXSOV DWHW 1 HAIQYHWMG DWHW IV XVHG 1Q WH
FRP SXVIAMRQ R GHAIQYHWR HOAHDLOHG DM Z KIEK DABZ V XV \R DQDO] H WH SURIMJELOY R RXULQYHVR HOASRUMRIR 1 HAIQYHMG DWHW IQFOGH D \RBOIQYHVR HON RQ WH FRQGHVHG FRORTEDIMG
EDOQRH VKHHW ZIWS$) 6 VHEXUMAY \WDAQ) VHEXUMAY DQG P RWDI H GDQV DWFRWIRUDP RWY HG FRWWH FOGQ) GHUYDWHY E FDVK DQG FDVK HTXLYDBIQWV DQG UMVIMEWG FDVK. - IQYHVR HQW 1Q UHDWG
SDUHV G DFFUXHG IQYHVIR HOAGFRPH H 9,( DQG92 ( DWHW MEIMIY DQG QROFROMREY IQMHWDENAR HON | QHWQYHR HOABD: DEGN DQG UHFHYDEBN J SRIF BDQV FHGHG Z KIFK RIVHVWH
GQUHPWSRIA BGDQV IQ\RBAQHWE HQV DQG K DQ DAMWRY HQARUWH DEXZ DQFH IRUFUHGAWRWHY 1 HWIQVHVAMG DWHW H FOGH \WH GHUYDUYH FRUWWADCRVHNGY \KH UHDWG FDVK SRVMRQY © H IGFOGH
WH XQCHDIQJ 1QMHR HON VXSSRMZI RXUDWXP HG IXQGV Z WIKHT DQG P RGFR DI UHHP HQW DQG H FOIGH WH XQGHDIQU IQYHR HON UHDWG \R FHGHG UHQUXUDGFH WDQVDRIRQY 1Q RXU GHAIQYHWNG
DWHW FDBXOMRQ LQ RUGHUVR P DK WH DWHW Z M WH LGFRP H UHFHLYHG © H EHOHYH WH DAV HQW IRUUHQUXUDGRH SURYIGH D YIHZ. R \WH DWHW IRUZ KIEK Z H KDYH HFRQRP IE H SRVXUH 1 HWIQYHWMG
DWHW IGFOIGH RXUSURSRIMRQDWM VKDUH Rl $&5 $ IQHR HQV' EDVHG RQ RXUHFRGQRP IE RZ GHUKIS  EXWER QRWGFOGH WH SURSRUIRQDWM VKDUH R LQYHWR HQW DWRADWG Z W \WH QROFRQURGLY IQMHAV
2 XUGHQVHMG DAWHW DUH DYHUDIHG RYHUWH QXP EHURI TXDUMY 1Q WH UHBIYDQASHURG \R FRP SXW RXU GHAIQYHWR HOAHDUHG DM IRUVXFK SHURG : KIBI ZH EHIHYH GHWQYHWMG DWHW LV D
P HDQQI IXOIIGDGADCP HAE DQG HGKDQRHY RXUXQEHIABQAQ) R WH XQGHDIQU GUIYHY RN RXUIQYHWR HOASRINRIR  IVWKRX@ GRAEH XVHG DV D VXEVINM | RURBOIQYHWR HON IQFOGQ) UHDWG SDUAY
SUNVHOMG XQGHUB 6 * $$3

1(75(6(59( /,$%]/,7.(6
,QP DQIIQU RXUBXMIGHW Z H DOR DQDO] H GHVBHVHLYH (EIMWAY Z KIFK GRHY QRAFRUHVSRQG \R \RIBOIDELQMAY DV QVFEVHG 1Q RXUFRQGHQVHG FRQVRIEDWMG | IGDGADOARAMP HQW DQG GRMY \WHUHAR. 1 HA
UAVHYH @ELDMAY UHSUHVHQARXU SRIF KRTHU MEION REQ DIRQY GHWRI UHQUXUDGFH DQG DUH XVHG \R DQDO] H \WH FRW Rl RXUMEIOMY 1 HAUVHYH MEIOMV IQFOGH D IQMHWHOMYH FROMDPAA
@EOMY E IXMH SRIP EHHIW F GHWP DBIHWIMN EHHIW G @QJ WP WHSXUFKDVH REDIDIRQY H - GYIGHQGY SD\ DE®I \R SRIR KRGHY DQG | RWHUSRIR FOIP V DQG EHQHIW  RIVHWE
UHQUXWDQFH UFRYHIDEG! H FOAQ) SRIF. BDQV FHEHG 1 UHVHUYH (DELOIM LQFOGH RXUSURSRMRGDM VKDUH R $&5$ UVHYH MEIOIY EDVHG RQ RXUHFRQRP IE RZ GHUKIS EXVGR CRAIGFOGH WH
SURSRUMIRCDWM VKDUH R UHVHYH @DELQMHY DWRFIDWG Z W \WH QRGFROIRTRY QMUY 1 HABHVHYH @DELQMAY DUH QHWR| \WWH FHGHG [DELQMAY VR \KILG SDY UHQUXUHY DV WH FRAV R \WH @DELOMAY DUH SDWHG
VR VXFK HQUXUHY DQG WHUHRWH Z H KDYH QR GHWHFRGRP [ H SRVXUH \R VXK @EIDMY DWXP 1Q) RXUUHQUXUDQRH FRXQMSBDEN SHURP XQGHURXUDI UHP HQNV ) RUVXFK WDQUDRIRYY 86 * $$3
UHTXILHY WH FHGHG DEIOIMY DQG UHDWG VHOUXIDQRH UHFRYHIDEGN R FRQIXH R EH BHFRUEHG 1Q RXUFRQVREEDWG [IQDQRIDOVBAMP HOW GHVSIM WH WDOMHUR HFRGRP IE UMN VR \WH FRXQIMSDU 1Q
FRQGHAIRY Z W \WWH BHQUXIDQRH WDQUDRIRQ © H IGFOGH WH XQGHDIQ) (EIMIY DWXP HG WURXIK P RGFR UHQUXUDQRH DI UHHP HQW 1Q RXU GHAUHVHYH (DEIOIHY FDBXOMRQ 1Q REHUWR P DK WH
EIOMN Z W \WH H SHOHY IGFXUHG © KIBI Z H EHIHYH QHABHVHYH @DELOIAV 1V D P HDQQI IXOHIGDQRIDOP HWE DQG HKDQFHY RXUXQEHWABQAQ) R WH XQEHDIQ) SURIWEIDN GUYHY R RUBXVIGHW
VKRX@ GRWEH XVHG DV D VXEVIMAM | RARVICIDELDIH SUVHOMG XQEHUS 6 * $$3

6%/ (6

6 DBV VIBVANFY GR QRAFRUHMVSRQG R UHYHQXHV XQGHUS 6 * $$3 EXVIDUH XVHG DV UHBIYDQAP HDVXUHV \R XQEHABIQS RXUEXVIGHW SHURUP DQRH DV IWHDWY \R LQEZ V. J HQHUIDMG GXUQJ D VSHFLLE SHIRGRI
WP H 2 XUVDBN VBAMIFV IGFBCH IQ®Z V IRUGH HUHG DQG LQGH, HG DQQXMHY DQG DDIQZ MW WKH/ ,0 5$ GHIQURQR DOP RGH  SDIG IQR DQ IQAYIGXDIDQXIW IGFGAQ) P RGH SDIGIQR QHZ FRQMFW Z WK
IQUIDOSXUFKDVH RFFXWIQY 1Q WH VSHALIHG SHURG DQG H MY FROADFW Z W LQUIDCSXUAKDVH RFFXUIQ) SURUVR \WH VSHFLLHG SHURG H FOAQ) IQMEODOMQHY : H EHIHYH VDBV IV D P HDQAQI IXCP HME
WDWHQKDQRHY RXUXQEHWABIQEQ) R RXUEXVIGHW SHURUP DQFH DQG LY GRVWKH VOP H DV SUHP IXP V SUHVHQMG 1Q RXUFRQEHQVHG FROURTEDWMG IBMP HQW R! IGFRP H



1RQ* $$3 5 HFRQFIIDARQVY

8 QDXQWMG IQP IGRQY H FHSVBHIFHQEUHV

4 XDUMWO 7UHQGV

41

41

41

41

41

5(&21&,/,$7,21 2) 7278/ $+/ 672&. +2/' (56%(48,7<72 727$/ $' -867(" $+/ &20021 672&. +2/' (5% (48,7<
TRBGS +/ \WRFNKRGHWAHTXIW
1 HW 3 UHHUHG VRN

7RG +/ FRP P RQWRFNKRGHY HTXIW
I HW $FFXP XOWG RMHUFRP SIHKHQUYH @W

I HW $ FFXP XOWG FKDQIH IQIDILYDGH R UHQUXUDQEH DWHN

1 HW $FFXP XOWG FKDQIH IQIDILUYDGH R P RWVDIH GDQDWHN

TREMEHVMGS +/ FRP P RQ WRFNKRGHUY HTXIW

5(8&21&,/,$7,212) /(9(5$*( 587,272 $' -867(" /(9(5%* ( 5$7.2
7TRECHEW

$GG R SUHHUIHG VRN

I HW R VXERWECDMG G-EW

/ HW $ GMWR HQAR DUIYH DAGRIRQDO

$ GNVMG GIYHUDIH

TREGGHEW
7RG +/ WRFNKRCHUAHTXIW

7RIICFDSMG DIRQ
1 HW $ FFXP XOWG RKHUFRP SUHKHQUYH W

1 HW $ FFXP XOWG FKDQJH IQIDIUYDOH Rt IHQUXUDQFH DWHW.

1 HW $ FFXP XOWG FKDQIH IQIDIUYDGH R P RWWDJH GDQ DWHW

/ HW $ GMR HQAR DULYH DWGRIRGDO

7RECDGMAMG FDSMIY) DURQ

/ HYHIDUH UDIR

$ FPXP XOWG RKHUFRP SUHKHQUYH ®W

$FFXP XOWG FKDQIH 1Q IDIUYDGH R UHQUXUDQRH DWHW
$FPXP XOWG FKDQIH 1Q IDIUYDGH Rl P RWDJIH GDQ DWHW
SOMVWHOMRH FOGH R SIHHIHGWREN
SOMVWHOAMRH FOGH R \XERBQDWG G-EW

$ GMVI HQAR DUIYH DAWCRIRGDO

$ GNVIMG GIYHIDI H UDIR




1RQ* $$3 5 HFRQFLADWRQV FROWOXHG

8 QDXQWMG IQP IGRQY H FHSVBHIFHQEU HV

4 XDUMO 7WHQGV <HDUWR''
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41 41 41 41 41

5(8&218&,/,$7,212) 1(7,1&20( $98,/$% ( 72 $7+(1( +2/' 1* /7' &20021 672& +2/' (5 72 635($' 5(/$7(' ($51,1%6 (; & 8' 1* 1273% ( ,7(06
1 HAGFRP H DYDIDEG!\R $\WHQH + RTIQ) / \@ FRP P RQWRFNKRGHU

1 HW 3 UHHUHG WRFN U-GHP SURQ 2 2 2 2 2
$GG 3 UHHIHG WRFN QYIGHQGY

$CG 1 HWGFRP H DMIEX\WE®! R GRGFRONRTRY (QMMHW

1 HWQFRP H
QFRP H\B H SHQH EHGHIW

,GFRP HEHIRWH IQFRP H\I[ HV
1 HW 7RECDGMAR HQN \R IGFRP H EHRUH IGFRP H\B HV

6 SUHDG UHDWIG HDLQQIV
1 REEGI WP V 2 2

6 SUHDG UHDWWG HDLQIQIV H FAQ) GRWE®I WP V

5(&21&,/,$7,212) 1(7,19(670(17 ,1&20( 72 1(7,19(670(17 ($51,1*6
86 * $$3 GHWQYHWE HQAGRRP H

&KDQIH 1Q IDIUYDOH R UHQUXUDQFH DWHW
9,( HORQIV DQG QROFROARGY LOMHW

) RZ DUG SRQN DAMWF HOARQ) ;- GHUYDUWYH KHGIHV
+HG IRUWDAQ) DP RWY DIRQ

7RECDGMAR HQN \R DULYH DWCHWQHE HONDIQIQIV

7TRECGHAQYHAR HQWDLRQIV

5(&21&,/,$7,212) 1(7,19(670(17 ,1&20( 587( 72 1(7,19(670 (17 ($51(' 5$7(
86 * $$3 GHWQYHWE HQAGFRP H DM

&KDQIH IQIDIUYDOH Rl UHQUXUDGFH DAHW

9,( HOWIQIV DQG QROFROARGY LOMHW

) RZ DUG SRQN DEMAR HOARQ) ;  GHUYDUYH KHGIHV
+HEG IRUWDAQ) DP RWYDIRQ

7RECDGHR HQN R DULYH DWHAQYHE HQADUGHG DM

1 HWQYHVE HONDUCHG DM

$ YHUDI H GHWQYHWNMG DWHW



1RQ* $$3 5 HFRQFLADWRQV FROWOXHG

8 QDXQWMG IQP IGRQY H FHSVBHIFHQEU HV

4 XDUMO 7WHQGV

<HDUWR ' DM

41

41

41

41

41

5(8&21&,/,$7,212) % 1(),76$1' (;3(16(672 &2672) )81' 6
86 * $$3 EHQHIW DQG H SHQHV

3UPIXPV
3URGXPWKDUHV

2 WHUUHYHQXHY

) .$ RSIRQFRWW

5 HQUXUDQFH [P SDFWV

1 RQ RSHIMG) FKDQJH IQ IQUXUDGFH MDEIMIHY DQG HP EHGGHG GHUYDWHY
3RIA DQGRKHURSHIN) H SHQHY H FOAQ) SREF\ DFTXIVMRQH SHOHY
) RZ DG SRQN DAY HQARQ) ;  GHUYDWH KHGIHV

$P HB V & BVHG UBFN IDIUYDOH MEIDY

$85% QRIFRURMY [QMHW

2\WHU

7RECGEHR HON \R DULYH DWFRWR IXQGV

TRECFRWRI IXQGV

5(&21&,/,$7,21 2) 7278/ % 1() 76 $1' (; 3(16(65$7( 72 &2672) )81 6 587(
86 * $$3 EHQHIW DQGH SHQHV

3P IXPV
3 URGFWAKDU HY

2 WHUUHYHQXHY

) \$ RSURQFRW

5 HQUXUDGFH P SDFW

1 RQ RSHIDMG) FKDQIH 1Q IQUXUDGFH MEIDIY DQG HP EHGGHG GHUYDWHY
3RIA DQGRKHURSHIMGY) H SHOHY H FBAQ) SRIF DETXIVMRQH SHHV
) RZ DUG SRQN DEWAR HOARQ) ;  GHUYDUYH KHGIHV

$P HB V & BVHG %EFN IDIUYDOH MEIOW

$&5% QROFRURGDY IQMHW

2 \WHU

7RBCDGYMF HQN \R DULIYH DWFRWR! 1XQGV

7RBCFRMR IXQGV

$ YHUDI H CHWQYHWMG DWHW



1RQ* $$3 5 HFRQFLADWRQV FROWOXHG

8 QDXQWMG QP IGRQY/

4 XDUMWD 7IHGV <HDUWR ' DM

41

41 41 41 41

5(8&21&,/,$7,212) 32/ ,&<$1' 27+(523(5$7,1* (; 3(16(672 27+(523(5$7,1* (; 3(16(6
86 * $$3 SRIF\ DQGRKHURSHIN H SHQHV

QMU SHQH

3RIA DFTXMMRQH SHOHY GHWR GHHUDY

, QM) LDMRQ LHVKFWUQ) . DQG RWHUCRQ RSHIDWY - H SHVHY
6 \RFN FRP SHQUDURQ H, SHQVHV

$&5% QROFRURTLY IQMHW

2 \WHU

7RECDGHE HQN VR DULYH DWRKHURSHIMGY H SHQHY

2 \KHURSHIDWD) H SHOHV

' HFHP EHU 6 HSWP EHU

5(&21&,/,$7,212) ,19(670(17)81' 6 ,1&/8' ,1* 5(/$7(' 3$57,(6$1' &2162/, $7(' 9,(6 72 1(7$/7(51$7,9( ,19(670(176

QM HQVXQGV IGFGIEQ) UHDWG SDWHY DG FRORIEDMG 9, ( V
&HYTIQ HTXIW VHRXUMIAY IGFOIGHG IQWDGIQ) VHEXUMAY
 QUHV HQWVXQGV Z \KIQ I XQEV Z MMKHTS DWQMUAA
1HADWHW R WH9,( H FOQQ) IQHWR HONXQRY
8 QUDD HG JDIQV BWHV
$&5%$ QROFROIRTY IQMHW
,QMHWY HOAQS' |3
2 WHUDWHW
7RIBCDGMAR HQW \R DULIYH DAGHWDSMEDYH IQYHF HQW
1 HVDGMLDWH IQVHAR HON




1RQ* $$3 5 HFRQFLADWRQV FROWOXHG

8 QDXQWMG QP IGRQY/

4 XDUMDO 7UHQGV

41

41

41

41

41

5(&21&,/,$7,21 2) 727$/ ,19(670 (176 ,1&/8' ,1* 5(/$7(" 3$57,(6 72 1(7,19(67(" $66(76
7RBAQMHAR HQV IGFOGQ) UHDAMG SDUHY

" HIYDWYH DWHW
&DVK DQG FDVK HTXIYDBIQN IGFOIGIQ) BNEWG FDVK
$FRUXHG IQYHWR HQAGFRP H

1 HAHFHYDE®! SD\ DEGI |RUFRGMADCRQ GHUYDWHY
5 HQUXUDGFH P SDFW

9,( DQG92 ( DAHW (DEIMIAY DYG QRIFROURTLY QMY
8 QDO HG JDIQV B

&HEHG SR BDQV

1 HAQYHWY HQAHFHYDEGN SD\ DEGV

$@Z DQFH IRUFUHAVNBWHY

2 WHUIQVHWR HQW

7RBCDGYMF HQN \R DULIYH DWW LR IQYHVNG DAHW

* LRW IQYHWNG DWHN
$85 % QRIFRUREY IQMHV

1 HAQYHMG DWHW

5(8&21&,/,$7,212) 7278/ | $%/ ,7,(6 72 1(75(6(59( / $%/ 7,(6
7RECIDEIQIAY

" HEW

' HIYDIYH QEIQMY

3D\ DEGV IRUFRGWUDCRQ GHUYDAWHY DG VKRWMP VHEXUM¥Y VR UHSXUPKDVH
2 \WHUIDEIQIY

/ IDEIDIAY R FRREEDMG 9, ( V

5 HQUXUDGFH P SDFW

&HEHG SRIP. GO/

0 DUNHWIMN EHGHIVDWHW

$&5%$ QROFROMRTY IQMHW

7RECGHR HONV \R DULYH DWHNHVHYH MELONHY

1 HWHVHYH (EIQN




