81,7(' 687(6 6(&85,7,$8" (;&+$1*( &200,66,21
. DVKLQJWRQ ' &

)250

&855(175(325
38568$172 6(&7,21 25 G7+4)6(&85,7,(6 (;&+$1$&72)

'DWH HRSRUW 'DWH R HIBURQLANEBY XDYtHQ W U

$7+(1( +2/" ,1* /T

([ CANZP HR U MWABQAD/\ASHAI IHGLQIWRDM

'"HODAHADU
SBMRURKHUMUNGRNRQR &RP P IRQILBIQP BHJ .56 (PSRH
IGFRERDNRQRURIDG] DIRQ | GQIFDNRQL XP BHJ

OLOOV &LYLF 3N2Z\
: HVW "HV OREZQHV

$GGUHVV LQFOXGLQJ ]LS FRG®FD® G LVYH MHISHIR D REGHFRELFEIBION LV WS R W WYH R
&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
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JWHP 5HVXOWV RI 2SHUDWLRQV DQG )LQDQFLDO &RQGLWLRQ

2Q )HEUXDU\$WKHQH +ROGLQJ /WG WKH 2&RPSDQ\" PDGHVDMMIDOTFA W Y INOHEPHBRDW. WRHJ WKKH & RREBVE\ T XD U
([KLELW KHUHWR DQG LQFRUSRUDWHG E\ UHIHUHQFH LQ WKLV ,WHP
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,Q FRQQHFWLRQ ZLWK WKH SUHYLRXVO\ DQQRXQFHG IWBINGLQQ FRIMEMQMAEYRU FDD O MRVMEFEP 6D @K KD&/RPSG |
LOQYHVWRUV D SUHVHQWDWK R Q HR BRIPWW LAHENE WSHWIKWM QM J)L[HG ,QFRPH ,QYHVWRU 3UHVHQWDWLRQ )HEUXDU\

7KH IRUHJRLQJ LQIRUPDWLRQ LQFOXGLQJ WKH ([KLELW UHIHUHQFHG LV EHLQJ IXUQLVKHG SXUVXDQW WR ,
([FKD@FM RI DV DPHQGH&FWKHRY[RMKHIHZLVH VXEMHFW WR WKH OLDELOLWLHV RI WKDW 6HFWLRQ QRU
SXUVXDQW WR$WWHRE6HFXULWDRYQGHG FRW WHID UERBIQYHRI DQ\ JHQHUDO LQFRUSRUDWLRQ ODQJXDJH LQ VX!
VSHFLILF UHIHUHQFH LQ VXFK D ILOLQJ RU GRFXPHQW
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&RYHU 3DJH ,QWHUDFWLYH 'DWD )LOH GRFEHPEHRMG ZLWKLQ WKH ,QOLQH ;%5/
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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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,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 SHQUDMIRQ DQG FHUBIQ RNHUWP V Z KIFK DUH QRASDWARI RXUXQEHDLQ) SURIMTELON GUIYHY DV VXFK WP V IGFWDWM IURP SHIRG \R SHURG 1Q D P DQQHU LGFROVMMOAZ W \WWHVH GUYHY 7 KHVH
P HDVXUHV VKRX@ EH FRQVGHIHG VXSSBP HQBU \R RXUUHVXOV 1Q DFFRUEDQFH Z W 8 6 * $$3 DQG VKRX@ QRWEH YIHZ HG DV D VXEVWMAM |RUWH FRUHVSRQAQ) 86 * $$3 P HDVXUHV

635($' 5(/$7(' ($51,1*6$1" 1(7635($'
eswi(aswmx(mn{(ntgéwwDaHm QRQ(* $$3 émmxm—cwmwwum:qqmsmmmme@ WH P SDFWR DQ. UHQVXUDGFH WDQVDRIRQY DQG H FOGQ) P DUNHWYROMDN DQG H SHOHY
UHDWIG \R IQMI MR UAIKFWUQY  DQG WRFN FRP SHQVDMIRQ DV Z HODV RKHURGH WP H WPV 2 XUVSUHDG UHDWG HDLQIQIV HTXDY GHWIGFRP H DYDIDE®! \R $WHQH + ROIQ) /\@ FRP P RQ WRFNKRGHU
DEMVMG R HIP ICDW \WH 1P SDPWR WH IRGRZ Q)
$ . QYHR HQW DQV / RWHV  1HARI 2 1IVHAZ &RV R WH UHDQ HG JDIQV DQG ®WHY RQ\KH VDBI R $) 6 VHEXUMAY DQG P RWDIH ®DQV \WH FKDQIH 1Q IDUYDOH R BHQUXUDQRH DWHW
XQUHDQ HG JDIQV DQG ®WHY FKDQIHV 1Q WH SURYIMIRQ IRUFUHAWERWHY DQG RHUIQYHWA HQAI DIQV DQG BWWHY 8 QUHDA HG DARZ DGFHV DQG RAHUIQYHVR HQAI DIQV DQG ®WHVY DUH FRP SUMHG R
WH IDIUYDOH DAY HON R WDAQ) VHRXUMAY DQG P RMWDIH GDQV RMHULQYHWR HON KHG XQGHUWH I DILUYDOH RSVURQ GHUYDMYH J DIQV DQG BWHY QRAKHGI Q) DAQXIW IQGH FHAW DAIRHIQ
H FKDQIH P SDAW DQG WH FKDQIH 1Q SURYMRQ | RUFIHAMBWHY UHFRI Q] HG 1Q RSHIDIRQY GHAR WH FKDQIH IQ$ P HB V & BVHG %BIFN IDIUYDOH UHVHLYH UHDWG \R \WWH FRUMVSRQAQ) FKDQIH 1Q
IDIUYDGH R IQYHE HON |, QVHE HOWI DIQV DQG BWHV DUH GHWR! RIVHW UHDWMG \R \KH P DUNAVWYDOH DAYWR HON 0 95 DWRFIDIMG Z W VXUHQGHY RUAMP ICDIRQY R FROMFW
1 RQ RSHIDAMY &KDQIHLQ ,QUXUDQFH/ IDEIMAHY DQG 5 HDWG' HUYDRYHY
+ &KDQIH Q) DIUIDHY R ' HIYDWYHV DQG ( P EHGGHG ' HUYDWYHV + ,QGH HG $ QOXIMHV &RV R P SDRW UHDWG R \KH | DLUYDOH DFFRXQUQ) 1RUGHUYDWHY KHGIIQ) WH LQGH
FUHGW RQ LOGH HG DX DQG \WH UHDMMG HP EHEGHG GHUYDUYH (EIDN IGFWDMRQY IURP SHURG \R SHURG 7KH IQGH UMVHYH LY P HDVXUHG DWDIUYDGH |RUWH FXUHASHURG DQG DO
SHIRGY EH RQG WH FXUHQASRIR KROHUIQGH \WMP -+ RZ HYHU WH 1QGH HG DQQXIW KHGIIQ) GHUYDMYHY DUH SXUFKDVHG \R KHGIH RQD \WH FXUHQAIQGH SHURG 8 SRQ SRIR KRGHU
UHQHZ DODWAH HQG R \WWH SHURG QHZ. 1QGH] HG DQQXIW KHGI QU GHUYDMYHY DUH SXUFKDVHG \R DOIQ Z W \WH QHZ WMUP 7 KH GILIHUHQRH 1Q GXUDMIRQ EHET HHQ WH IQGH HG DQQXIW KHGI IQJ
GHUYDIHY DQG WH IQGH FUHAWUHVHYHY FUHDWY D WP IQ) GLIHIHGRH 1Q HDWQIQIV 7KLV WP IQ) GUIHBHQRH R \WH IQGH HG DQRXIW KHGIIQ) GHUYDYHY DQG IQGH FUHAWBHVHIYHY IV
IQFOIGHG DV D QRQ RSHUDMY DAYV HQW: H SUP DUD KHGIH Z W RSURQY WDVWDDI Q Z W \KH IQGH WP V Rl RXULQGH] HG DQQXIW SIRGXFW WSIED® + \HDY 2 Q DQHFRQRP IE EDWY
Z H EHDHYH LY 1V VXIMJE®! EHFDXVH SRR\ KRGHUDFFRXQW DUH FUHGIWG Z W IGH SHURWP DQFH DVWKH HQG RN HDFK IQGH WP + RZ HYHU EHFDXVH \WH \MUP R DQ HP EHGGHG GHUYDUYH
1Q DQIQEH, HG DQQXIW FRMDFAWY QI HUGDMG \WHUH 1 D GXUMRQ P VP DWWK Z KIFK P D\ BDG\R P IVP DFKHV IRUDFFRXQU) SXUBRVHY
1 RQRSHDMY &KDQIH 1Q ) XQGIQU $JUHP HON? &R R WP IQ) GlLIHHQFHY FDXVHG B\ FKDQIHV \R QMDY RQ YDUDE®! IXQAQ) DI UHP HQW DQG IXQAQU DI UHHP HOA
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 ) DIUIDXH RI 0 DINHWG LVN YHOH W2 & ROV SUP DUID R YROMDN (Q FDSMIOP DUNHWIGEXW XVHG LQ \KH P HDVXUHP HQADWDIUYDOH R RXUP DINHAIMN EHQHIW IGFOIGQ)
FHMUIQIP SDRW IURP FKDQJ HV 1Q LQMHWIMY HTXIW UAMUQY DQG [P STHG HTXIW YROMAMHY
1 RQRSHIDMY &KDQIH LQ / IDEIDV IRU) XWWUH 3RIF %HOHIW? &RV R WH QRQ HFRQRP IE ®W IQFXUHG DAM/XDGFH IRUFHIBIQ SHOVRQ JURXS DQOXIMHY DQG RKHUSD RXAA
DQRXMAY Z W @H FRQII HQAIHY Z KHQ YDODVRQ IQMMHAIDMY SUAVAUEHG 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 WH 65 (- UVHYH DFFUHMY IQMIHWKMQI DQ P SX\WG GVFRXQNIDM WDVWBURGXFHY ] HIR J DIQ RUBMW DAM/XDGRH
$ ,OMIUDARQ 5 HWKAXMUQ) DQG 2 WHU1 RQ RSHIDWQ) WP \2 & ROV R UVIRKFWMUKY DQG QM UMRQ H SHOVHY UHDWG VR DFTXIMMRQY DQG EGFN UHQUXUDGFH FRWV DV Z HODV FHUBIQ RWHU
WPV Z KIFK DUH GRVBUHGIPE®! RUUHDWG VR RXUXQEH®IQU SURIMDELDNY GUIYHY
+ 6\RFN &RP SHQVDARQ ( [ SHOVH &ROUMV R RFN FRP SHQVDUIRQ H SHQVHY DWRFIDMG Z W RXUVKDUH IGFHQIYH SDQV IQFOIGQ) Q) WP IGFHQIH H SHOVHV Z KIEK DUH QRAUHDAWG R RXU
XQGHDIQ) SURIVDEIDN GUYHLY DQG [ GIRMDWR 1URP WP H R WP H GXH R WH VWKPMUA Rl RXUSDQY
$ QFRPH7D[ ([ SHQVH Y%HQHIW &R R \KH IGFRP H\WI[ HIHPWRI DOIGARP H BAMP HQADGYWY HQW DQG IV FRP SXWMG B\ DSSOIQI \WH DSSURSUDW MUVGIRIRQI \B[  UDW ViR DODGYWR HQV
VXEMPVWR IGFRP H\B[
: H FROVIGHUWHVH DGMWR HON \R EH P HDQIQI IXCDGWVR HON \R GHWIOFRP H DYDIDE®! \R $WHCH + RTIQU / V8 FRP P RQ WRFNKRTHUIRUWH BDVRQY QVAXWHG 1Q J MDWMUGHBICDERYH $FFREQIO ZH
EHOHYH XMQ) D P HDVXUH Z KIFK H FOGHY \WWH P SDPAR \KHVH WP V 1V XVHIXOIQ DQDO] IQ RXUEXVIGHW SHURWP DQFH DQG WH WHQGY 1Q RXUUHVXOV R RSHIDIRQY 7RI HKHUZ W GHWQFRP H DYDIDE®! \R
$WHH +ROIQI / V8 FRP P RQ WRFNKRTHU Z H EHDHYH VSUHDG UHDWG HDUQIQIV SURYIGHY D P HDQIQI I XOIIGDGRIDOP HAE \WDVWKHSV IQYHWRY XQGHABQG RXUXQEHDIQ) UHVXOV DQG SURIMELDY 6 SUHDG
UHDWG HDLQIQIV VKRX@ GRWEH XVHG DV D VXEVIMAM IRUGHWCFRP H DYDIDEG! R $WHCH + ROIQ) / \@ FRP P RQWRFNKRGHU

+

+

+

1 HAWSUHDG IV D QRQ* $$3 P HDVXUH XVHG \R HYDGIDWM RXUIIGDQRIDOSHURIP DGFH DQG SURIMBEIDN 1 HAVSUHDG IV FRP SXWMG XMQ) RXUVSUHDG UHDWG HDUQIQIV GYIGHG B\ DYHUI H GHWQYHVMG DWHW IRU
WH UHBIYDOASHURG 7R HQKDGFH \WH DEIDW \R DQDO] H WLV P HDVXUH DFIRW SHIRGY IQMIP SHURGY DUH DQQOXDA HG : KIB! Z H EHIHYH WY P HAE IV D P HDQQI I XOIIGDGFIDOP HWE DQG HGKDGRHY RXU
XQGHUABQAQ) R \WWH XQGHDIQ) SURIMDELQN GUYHY R RXUEXVIGHW IWKRX@ QRWEH XVHG DV D VXEVWMAKM 1RUS 2 $ SUNVHQIMG XQGHUS 6 * $$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/SUIHDG H FOGQ) QRIE®! WP V BHSUIVHOMS 5 ( DQG GHWSUHDG Z W DQ DEWVIR HOAR H FOGH GRIEGI MWP V' 1 RIVEG WP VV IGFOGH XQXVXDO
YDUDELQW VXFK DV DRMDUDCH, SHIHGRH 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 IQIUHTXHQARUQRAQEEDIYH Rl WH RQIRIQ) RSHIMRQY R \WH EXVIGHW : H YIEZ \WHVH QRQ* $$3 P HDVXUHV DV DEGMRGDAP HOVXUHV \KDVBLRYIGH
IO KWR P DCDI HP HONDQG LOYHVRY RQ WH KIMIRUIFDO SHURG R SHIRG FRP SDUDELOW Rl RXUNH. GRQ* $$3 RSHIWY P HDVXUAV
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1 HAQYHVR HQAWSUHDG IV D NA P HDVXUH R SURIVBEIDIV XVHG 1Q DQDO] IQ) WH WHQGY R RXUFRUH EXVIGHW RSHIMRQY 1 HWIQYHVIR HQAVSUHDG P HDVXURAV RXUIQYHWR HASHURUP DQPH SOV RXUVMDM) IE
FDSMICP DGDIHP HOWHHY B/ RURBCFRWR! IXQGV 1 HWQYHR HQAHDUGHG UDWM IV D N P HDVXUA R1 RXUIQYHR HQASHURIP DQFH Z KIGH FRWR! IXQGV IV D NH P HDVXUH Rt \WH FRWRI RXUSRTR\ KRGHU
EHQHIW DQG ELQMHY 6 WWI IE FDSMIGP DQDI HP HQAHHY FROWMR P DQDI HP HOWHHVY UFHYHG B\ XV IRUBXMIGHW P DQDJ HG IRURKHY

1 HWQYHR HOAHDLGHG DM LV D QRQ* $$3 P HDVXUH Z H XVH VR HYDODW \WH SHURWP DQPH R RXUGHWQYHVMG DWHW 1 HWQYHWR HQAHDURHG UDWM 1V FRP SXWWG DV WH IGFRP HIURP RXUGHW
IQVHVIMG DWHW GIYIGHG B\ \WH DYHUDJ H GHAQYHVIMG DWHW |RUWH UHBIYDQUSHURG 7R HQKDGRH \KH DELOMY VR DQDO®] H WHVH P HDVXUHY DFIRW SHURGY IQMUP SHURGY DUH DAQXDO HG 7KH
SUP DY DAYV HQN VR GHAQVHVE HQAGFRP H VR DUlYH DWRXUGHWQYHWR HQWHDLIQIVDUH D GHV8,( P SDPW UHYHQXHY H SHQVHV DQG QRIFROMREY) IQMMHW  E IR DG SRQW JDIQV DQG
MV RQIRMIQH FKDQIH GHUYDIWH KHGIHY F DP RMWYDMRQR SUHP IXP GVFRXQARQ KHT IRUWDGAQ) VHRXUMY G \KH FKDQIH 1Q 1 DIUYDOIH R UHQUXUDGFH DWHW  H - DQ DAYV HQAR WH
FKDQIH IQ GHVDWHWDGH R RXUS' 3 LOYHVR HON R UHFRI Q1] H RXUSURSRMIRGDWM VKDUH R VSUHDG UHDWG HDUQIQIV EDVHG RQ RXURZ GHUKLS 1QWH LOYHWR HOAXQGY DQG | \WH UHP RYDCR! WH
SURSRMRGDWM VKDUH R WH$ &5 $ GHWQYHWE HQAGFRP H DWRADMG Z W \WH GRQFRQAMRTY IQMMAWY ©  H IQFOIGH WH IQFRP H DQG DWHW VXSSRW RXUFKDQIH IQIDIUYDGH R BHQUXIDQRH
DWHWE\ HYDODMG WH XQEHDIQ) IQYHR HOW R \KH IXQGV Z WIKHT DAQMIHABHRHYDEGN DQG Z H IGFOGH WH QGHAQYHE HONGFRP HIURP \WWRVH XQEHDIQ) IQYHR HQW Z KIFK GRHY GRW
FRUHVSRQG\RWH 86 * $$3 SUNVHQIMRQ Rl FKDQIH IQIDIUYDOH Rl UHQUXUDQRH DWHW : H H FOIGH \WH IGFRP H DQG DWHW RQ EXVIGHW UHDMIG VR FHGHG UHQUXUDQRH WDQVDRIRQY © H EHIMYH
WH DEMVR HQW IRUBHQVXUDGFH SURYIGH D GHWQYHVR HQAHDLGHG UDW RQWH DWHW IRUZ KIFK Z H KDYH HFRGRP IE H SRVXUH : H EHTHYH D P HDVXUH @H QGHAQYHW HOADUCHG UDW LV XVHIXAQ
DCDO] 1Q) \WH WHIGY Rl RXUFRUH EXVIGHW RSHIMRQY SURIVBEIDIV DQG SUFIQ) GVASEH : KIB! Z H EHOHYH GHWQYHWE HOAHDUGHG UM 1V D P HDQIQ) IXAICDQRIDCP HWE DQG HOKDQRHY RXU
XQGHUADQAQ) R WH XQGHUDIQ) SURIMDELQNY GUYHY Rl RUEXVIGHW IWWKRX@ QRWEH XVHG DV D VXEVIMAM [RUGHWQYHWR HQNGFRP H SUAVHQMG XQEHUS 6 * $$3
SRR IXQEV IGFOIGHY MEIDN FRVN UHDWG R FRR! FUHGMO) RQ GHIHUHG DQQXIMAY DQG IQAMAMRCDCBUIRGXFW DV Z HODV RKHUMEIDY FRAV EXWERHY QRAGFOGH WH SURSRMRGDM VKDUH R WH
$&5% FRAWR 1XQGV DWRADWG Z W WH QROFROMRGDY QMM & RWIR FUHGMO) RQ GH HUHG DQQXIMIAV 1V \KH IQMUHVWFHGIWG R \WH SRIF KRGHWY RQ RXUI[ HG VWDWI IHYV DV Z HODV WH RSURQ
FRV RQWH IQGH HG DQQXIW VDWIHY © W UHVSHPR IQGH] HG DQQXMAY \KH FRWRI SIRYIGQD 1QGH FUHGIW IGFOIGHY \WWH H] SHOVHY IQRXUWHG \R IXQG WH DQOXDAQEH FUHAW DQG Z KHUH
DSSTFDEG! P IQP XP JXDUDQM-G IQMHWAHAWG &RWIRL FUHGWY RQ IQAMMRCDOSIRGKFW IV FRP SMHGR  SHOVRQJURXS DQQXIW FRAN IGFOIGQ) LOMMAWAUHGMMG EHQHIVED, P HON DQG
RKHUUVHIYH FKDQIHY GHWRI SUHP IXP V UHFHIYHG Z KHQIWXHG DQG IXQAQU DI UHHP HWARWY IQFOGEQ) QMU SHQVH DQG RKHUUAVHYH FKDQIHV $ GOMRQD® FRWIRL FUHGMTY IGFOIGHY
IRZ DUG SRIQV J DIQV DQG BWHV RQIRUHI Q H FKDQIH GHUYDUYH KHGIHY 2 WHUIDEIQW FRAV IGFOICH" $& ' 6, DQG92 % DP RWYDIRQ FHUBIQ P DUNAWIMN EHQHIWARAWY \KH FRWIR| (DEIDIY RQ
SURGXPW RKHUNDQ GH HUHG DQQXIMAY DQG IQAMMRDCBUIRGXFW SUHP IXP V' SURGXPWAKDUHY H FOIGIQU P DUNHWDOH DAY HQN DQG FHMIQ RKHUUHYHQXHY © H IGFOIGH WH FRVV UHDWG \R
EXVIGHW DGEGHG WURXI K DWXP HG UHQVXUDGRH WDQVDRIRQY DQG H FOGH WH FRVIV RQ EXVIGHW UHDWG R FHGHG UHQUXUDGFH WDQUDRUIRQY & RWIR IXQGV 1V FRP SX\MG DV \WH \RBOIDELDN FRAN
QYIGHG B\ WH DYHUI H GHWOQYHAMG DWHN IRUWH BHBIYDQASHURG 7R HQKDQRH \WH DELO \R DQDO] HWWHVH P HDVXUHY DFURW SHURGY IQMUIP SHURGY DUH DQQXDQ HG : H EHIHYH D P HDVXUH @H
FRWIR IXQGV IV XVHIXOQ DQDO] 1Q) WH WHQGV R RXUFRUH EXVIGHW RSHIDIRQY SURIMDELQNY DQG SUFIQ) QVASTRH : KIGI Z H EHIHYH FRWIR! IXQGY IV D P HDQQJ IXAICDQRIDCP HAE DQG HQKDGRHY
RXUXQGHUABQEQ) R \WH XQEHDLQ) SURIMJEID GUYHY Rl RUEXVIGHW IWAKRX@ QRWEH XVHG DV D VXEVIMAM | RURBCEHQH W DQG H SHOVHY SUVHQMG XQGHUS 6 * $$3

+
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1 HWQYHF HOAVSUHDG H FOIGIQ) GRWE® P V UHSUHVIHOW GHWIQYHVR HQAVSUHDG Z W DQ DAY HQWR H FOGH QRIJEG! WP V1 RIEG! WP V/ LGFOIGH XQXVXDOYDUDELDW 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 DIQASURVAMG HDWQQIV B\ H FOGQ WP V\KDWDUH H SHRRG R
EH IQUATXHQARUQRAQEFDYH R \WH RQJRIQI RSHIDIRQY R \WH EXVIGHW © H YIHZ \MIY GRQ* $$3 P HDVXUH DV DQ DEGMRCDAP HDVXUH \WDWBURYIGHY QWL KVIR P DQDJ HP HQADQG IQYHRY RQWH
KIMRUFDOSHURG \R SHURG FRP SDUDEIDV R RXUNH QRO * $$3 RSHIMQY P HOVXUA

27+(523(5%7,1*% (;3(16(6
2 \KHURSHUIDA H SHQVHY H FOGHV IQMAWH SHQWH SRTF. DFTXIMMRQ H SHOHY GHWRI GHHUDY' (QM) UVIRQ. UVINKFUYUQ) DQG RKHUGRQ RSHUIZY WPV VRN FRP SHQVDWRQ DQG BQ) WP IGFHQIYH
SOQH SHMHV DQG WH SURSRMRGDWM VKDUH Rl WHS$ &5 $ RSHIMQY H SHQVHY DWRFIDWG Z W \WWH QROFROARGRY IQMHN : H EHDHYH D P HDVXUH @H RKHURSHIMQY H SHQVHV IV XVHXAQ DQDO] 1Q) WH
WHGGV RN RXUFRUH EXVIGHW RSHUMRQY DG SURIMJELDN ©  KIB1 Z H EHIHYH RMHURSHUIMEY H SHOVHV 1 D P HDQQI IXQLGDQADCP HWE DQG HOKDGFHY RXUXQEHYABQGEQ) R \WH XQGHDIQ) SUR NDELOY
GUYHY R RXUBXVIGHW IVWKRX@ QRWEH XVHG DV D VXEVIMAM IRUSRTR. DQG RKHURSHIY H SHOVHY SUMHQMG XQGHUS 6 * $$3

$' -867(" /(9(5%* (57,2

$ GMVIMG BIYHIDIH UDMR IV D GRQ* $$3 P HDVXUH XVHG VR HYDODW RXUFDSMIOMKPMUH H FOEQ) \WH P SDFW R $2 &, DQGWH FXP XOMYH FKDQIHV IQIDIUYDOH R IXQGV Z MKHT DQG P RGFR

DWHW DV Z HODV P RWDI H GDQ DWHW GHWR \B $ GYVIAG BIYHURI H UDUIR 1V FDBXOWG DV \RIBOGHEWDWIRIRQDOYDOH DAMVMG\R H FOGH R \WWH GRUIRQDOYDOH R VXERUBEIGDWG GHEVDV DQ HTXIW
FHGVEOY R WH QRIRQDOYDGH R RXUSUH HUMHG WRFN GIYIGHG B\ DAMWMG FDSABE DIRQ $ GYVMG FDSIMID) DURQ IQFOGHY RXUDGMMG S WHCH + RTIQ) / \B FRP P RQWRFNKRGHUY HTXIW DQG WH
GQRIRQDOYDOH R RXUSUH HUHG VRFN DQG \RBOEHEWS GMVIMG$ \WHQH + RTIQU / V@ FRP P RQWRIANKRTHUY HTXIW 1V FDBXOWG DV WH HQAQ) $WHQH + ROIQ) / VB WRFNKRTHIAHTXIW H FOAQ) $2 &, \WH
FXP XOMYH FKDQIHV 1Q IDIUYDGH R! 1XQGV Z MKHT DQG P RGFR UHQVXUDGFH DWHW DQG P RMYDI H GDQ DWHW DV Z HODV SUHHWHG WRFN 7 KHVH DEYWR HON | GRXDW SHURG \R SHURG 1Q D P DQQHU
IQFROAMMQNZ WY RXUXQEHU®IQ) SUR MIELOW GUIYHY DV \KH P DIRUAV R VXFK IGAMDMRQ IV UHDWMG VR \KH P DUNHWROMAWY R \KH XQUHD) HG J DIQV DQG BWHY DWRAIDWMG Z M RXUS) 6 VHEXUMAY
UHQUXUDQPH DWHW DQG P RWDIH GDQY ([ FHSVZ M UHVSHPVIR UHQYHR HQADRIIW UHDMO) \R DFTXILHG EGFNY RN EXVIGHWHY ZHWSIED® EX\ DQG KRG IQYHR HQN VR P DU WURXJ KRXVKH
GXUMRQR P DINHWORMMRYY WHIHRUA \WH SHURG RYHUSHURG [P SDFW 1Q XQUHD HG J DIQV DQG BWWHY DUH QRAGHFHWDUID LQGFDUYH Rl FXUWHQWRSHUMGY IXQEDP HQY RUIXMUH SHURWP DQFH

$ GG BIYHUDI H UMIR VKRX@ GRWEH XVHG DV D VXEVMAM | RUKH GIYHII H UMR + RZ HYHU Z H EHOHYH \WH DAYV HQW \R VARFNKRGHWATHTXIW DQG GHEVDUA W QUIEDQAR J DIQQ) DQXQEHWARQAQ) R

RXUFDSIMIT) DIRQ GHEWDQG SUH HUHG VARFN X\M) DVIRQ DQG RYHUD@BIYHUD) H FDSDAW EHFDXVH WH SURYIGH IQUI KWQWR KRZ. UMY DI HGFIHY P HDVXUH RXUFDSMIQ) DURQ Z KIEK 1V D FRUGHIMRQ IQKRZ
ZH P DQDIH RXUGIYHURI H FDSDRIW
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,Q P DQIIQY RXUEXVIGHW ZH DQDO] H GHWQYHWMG DWHW  Z KIFK GRHV QGRAFRUMVSRQG \R \RBOIQVHWY HQV IGFOIGQ) IQVHWR HOW [Q UHDMG SDUKY DV AVFBVHG 1Q RXU FRQVRIEDWMG 1IQDQAIDO
VM HON DQG QRMY WHUAR 1 HIQYHVIMG DVWHW UHSUMVHQARH LYHR HON WDWGELHA® EDFN RXUGHAHVHYH @EIQNY DV Z HODV VXUSBV DWHIV 1 HAQYHMG DWHW IV XVHG 1Q \WH FRP SXMRQ R
QHAIQYHR HOAHDUGHG DM Z KIFK DEBZ V XV \R DQDO] H \WH SURIMJELOW R RXULQYHWR HOASRMRIR 1 HAIQYHVMG DAHW IGFOGH D \RBOIQYHR HON RQ \WH FROVRIEDWMG EDDGRH VKHHW Z W $) 6
VHEXUMEY WDGIQ) VHRXUMEN DQG P RWWDIH GDQV DWFRWRUDP RWYHG FRWH FOGQ) GHIYDIWHY E FDVK DQG FDVK HTXIYDBIQNV DQG UAMVIIEWMG FDVK F - IQYHVR HQW 1Q UHDWG SDUKY G DFRXHG
IQVHW HONGFRPH H 9,( DQG92 ( DWHV (EIMAY DG QRIFROMRTEY LOMMMDEMF HON | GHWOQYHWE HOASD\ DEGV DQG BHFHYDEBY J SRIF GDQV FHEHG Z KIFK RIVHWNH GUHPWERIR. BDQ/
1Q RBOIQVHF HQV DQG K DQ DAMWR HQAIRUWH DABZ DGFH IRUFHAM@AWHY 1 HAIQVHWMG DWHW H FOIGH \WH GHUYDMYH FREWADORIVHWDY \WWH UHDMG FDVK SRVMRQY © H IQFGGH WH XQCHBIQ)
IQVHVI HON VXSSRIQY RXUDVXP HG IXQGV Z MKHE DQG P RGFR DI UHHP HQW DQG H FOIGH WH XQEHDIQ) IQYHR HQW UHDAMG R FHGHG UHQUXUDGFH WDQVDRURQY 1Q RXUGHWQYHVMG DWHW FDBXOVRQ 1Q
RUGHUR P DK \KH DWHW Z W \KH IGFRP H UHFHYHG © H EHOHYH \KH DGR HQW IRUUHQUXUDGRH SURYIGH D YIHZ. R \WWH DWHW IRUZ KIFK Z H KDYH HFRGRP E H SRVXUH 1 HAWIQYHVIMG DWHW LQFOGH RXU
SURSRMRGDW VKDUH Rl $&5 $ IQYHWR HQV EDVHG RQ RXUHFRQRP IE RZ GHUKIS  EXWER QRAKGFOGH \WH SURSRMIRGDW VKDUH R IQYHWR HQW DWRFIDWG Z W WH QRFRQURGDY IQMIMHAV 2 XUGHWIQHWMG
DWHW DUH DYHUDI HG RYHUWH QXP EHUR! TXDURMY 1Q WH UHBIYDQUBHURG VR FRP SX\M RXUGHWQYHVR HOAHDLOHG UDWM IRUVXFK SHURG ;KU Z H EHIMYH GHWQYHVMG DWHW IV D P HDQIQI IXAICDQRIDCP HAE
DQG HGKDQPHY RXUXQEHIABQAQ) R WH XQEHDIQ) GUYHY R RXUIQYHWR HOMBRUNRIR IVWKRX@ GRVEH XVHG DV D VXEWMAM | RARBAQYHWE HQW IQFGGQ) UHDWG SDUEN SUHVHQMG XQGHUS 6 * $$3

1(75(6(59( /,$%/,7.(6

,Q(PD(;SJJEQJ R(XUEX\A.Q-M/(ZHEXVRD]]D]HQWM-U(H(IEMN ZKIFK GRHV GRAFRUHVSRQG \R RIBOIDELOAY DV GVFRVHG 1Q RXUFRQURIEDWG IGDGADOWIMMP HON DQG GRMY WHUHAR 1 HWIHVHYH
EIDMN BHSUHVHOWRXUSRIR KRGHUDQG IQAMAMRGDOIDEIDY REQ) DMRQV GHWR| BHQUXUDQRH DQG DUH XVHG VR DQDO] H\WH FRW R RXUDELQMAY 1 HWIHVHYH (EIMIAV IGFOCH D IQRMHWHQMYH FRQUDFA
MEOMY E IXMUH SRI\ EHHIW F GHWP DIHWIM EHHIW G BQ) WP IHSXURKDVH REDIDIRQY H GYIGHQGY SD\ DEGI \R SRIF\ KRGHY DQG | RWHUSRIR FOIP V DQG EHGHIW  RIVHWE
UHQUXIDQAH UHFRYHDEG! H FBAQ) SRIF. BDQV FHGHG 1 HUHVHYH @DEIOIM IQFGGH RXUSURSRMRGDM VKDUH Rl $&5 % UVHIYH (DEIDIY EDVHG RQ RXUHFRQRP IF RZ GHUKIS  EXVGR GRWGFGGH WH
SURSRUMRCDWM VKDUH R UHVHYH @DELQMHY DWRFIDWG Z W \WH QRGFROIRGRY QMUY 1 HABHVHYH @DELQMHY DUH QHWR \WWH FHGHG IDELOMAY VR WKILG SDUY UHQUXUHY DV WH FRAV R \WH @DELOMAY DUH SDWHG
VR VXFK UHQUXUHY DQG WHUIHRUH Z H KDYH QR GHAHFRGRP (E H SRVXUH \R VXFK (EIQMNY DWXP 1Q) RXUUHQUWUDQRH FRXQMSDWIA SHURP XQGHURXUDI UHP HON ) RUVXFK WDQUDRIRYY 86 * $$3
UHTXILHY WH FHGHG (DEIOIMY DQG UHDWG VHQUXIDQRH UHFRYHIDE®N VR FRQIXH \R EH UHFRUEHG 1Q RXUFRQVRIEDWG [IQDQADOVBAMP HQW GHVSIM \WH WDQMHUR HARGRP IE UMN VR \KH FRXQISDUN 1Q
FRQQHAIRY Z W \WH UHQUXIDQRH WDQUDRIRQ © H IGFOGH WH XQEHDIQ) (EIDIY DWXP HG WURXIK P RGFR UHQUXUDQRH DI UHHP HQW 1Q RXU GHAUHVHYH (DEIDIHY FDBXOMRQ 1Q RGHUWR P DK WH
EIDMY Z W \KH H SHWHV IGEXUHG : KIBI Z H EHIHYH QHABHVHLYH @DELQMAY 1V D P HDQQJ IXOHIGDQADOP HWE DQG HQKDQPHY RXUXQEHWABIQAQ) R WH XQGHBIQ) SURIWEIDN GUYHY R RUBXVIGHW I
VKRX@ GRWEH XVHG DV D VXEVUMAM | RARVICIDELDIA SUVHOMG XQEHUS 6 * $$3

6%/ (6

6 DBV WRMVAIEY GR QRAFRUMVSRQG R UHYHQXHY XQGHUB 6 * $$3 EXVDUH XVHG DV UHBIYDQWP HDVXUAV \R XQEHIABIQE RXUEXVIGHW SHURWP DQPH DV IMHDM \R IQ®Z V. J HQHIDWMG GXUQ) D VSHALIE SHIRGRI
WP H 2 XUVDBN VBANAIEY IGFOGH IQEZ V IRUGH HUHG DQG LQGH HG DQQXMHY DQGDIIQZ M WH/ ,0 5$ GHIQURQR DOP RGH SDIG IQR DQ IQAYIGXDADQQXIW IGFOEQ) P RGH SDIG IQR GHZ. FRQMDFW Z W
IQMDCBXUFKDVH RFFXUIRY 1Q WH VSHALLIHG SHURG DQG H MIY FRQADAV Z W IQUIDCEXUFKDVH REFXUWIQ) SURUNE WH VSHFRLIHG SHURG H FOIGQ) IQMEDOQHY : H EHIHYH VDBV IV D P HDQQI IXCP HUE
WDWACKDORHY RXUXQEHWABIQEQ) R RXUEXVIGHW SHURWP DQFH DQG LY GRAKH VDP H DV SUHP IXP V SUVHOMG LQ RXUFRQVRIEDWG AP HON R IGFRP H
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8 QDXQWMG IQP IGRQY H FHSVBHIFHQEUHV
4 XDUMD 7UHQGY

41 41 41

41
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5(&21&,/,$7,21 2) 7278/ $7+(1( +2/' 1* /7' 672& +2/' (56Y(48,7<72 7278/ $' -867(' $7+(1( +2/ ' 1* /7 &20021 672& +2/' (5% (48,7<
7RBCH \WHQH + ROIQ) / \G ARFNKRGHYAHTXIW
1 HW 3 UHHUHG VRN

7RG WHQH + RTIQU / \§ FRP P RQWRFNKRTHY HTXIW
1 HW $ FFXP XOWG RKHUFRP SUHKHQUYH W
1 HW $ FFXP XOWG FKDQIH 1QIDIUYDOH Rt LHQUXUDQFH DWHW.
| HW $ FFXP XOWG FKDQIH IQIDIUYDGH R P RWWDJH GDQ DWHW

7TREDEHVMGS WHOH + RTBIQJ / VB FRP P RQ WRRNKRCGHUY 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 WHH + ROIQ) / V& WRFNKRCHYATHTXIW

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

3PPV
3 URGXPWEKDUHY

2 WHUUHYHQXHY

\QGH, HG DQRXW RSWRQ FRAV

5 HQUXUDQFH [P SDFWV

1 RQ RSHUMD) FKDQIH IQ IQUXUDGFH MEIQWAY DQG HP EHGGHG GHUYDIYHY
3RIA DQGRKHURSHIN) H SHQHY H FOAQ) SREF\ DFTXIVMRQH SHOHY
) RZ DUG SRQN DAMWY HQARY) ;  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(
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