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(QYLURQPHQWDO 6RFLDO DQG *R®

7KH $65 'XWFK &RUH 5HVLGHQWLDO )XQG SURYLGHV7DFPWHYE MR EBRMMPMKX]T IRWYVIW GSRXMRYM

FRUH GLYHUVLILHG UHVLGHQWLDO SRUWIROLR LQ UD |

WKH 1HWKHUODQGV DV LGHQWLILHG E\ D V U UHDWD%é)IFVM/PW%V] ERHWYWREMREFPI HLIPPM
E VIHYGIH IRZMVSRQIRXEP MQTEGX

8LI MRZIWXQIRX SFENIGXMZI SJ XLI *YRH MW XS TVSZMHI WXEFPI WYWXEMREFPI ERH EXXVEGXMZI| VIXYVRW F]
MRZIWXMRK MR LMKL UYEPMX] EWWIXW ERH F] EGXMZIP] QEREKMRK ERH EHHMRK ZEPYI XS XLI INMWXMRK TSVXJSPMS

*YXYVI TVSSJ H[IPPMRKW EVI ER IWWIRXMEP TEVX SJ XLMW WXVEXIK] ([IPPMRKW QYWX FI GSQJSVXEFPI
WYWXEMREFPI ERH EJIJSVHEFPI JSV HMJJIVIRX X]TIW SJ LSYWILSPHW ERH QYWX QIIX XLI GYVVIRX ERH JYXYVI
RITHW ERH TVIJIVIRGIW SJ XIRERXW 7YWXEMREFPI H[IPPMRKW EVI EXXVEGXMZ|I XS XIRERXW JSV QER] HMJJIVIRX
VIEWSRW WYGL EW PS[IV IRIVK] GSWXW ERH E LIEPXLMIV MRHSSV GPMQEXI 8LI] EVI EPWS EXXVEGXMZI XS
MRZIWXSVW WMRGI E WYWXEMREFPI TSVXJSPMS EHHW ZEPYI SZIV XMQI ERH LIPTW XS QMXMKEXI VMWOW

,QYHVWLQJ LQ SHUSHWXDO YDOXH WUDQVODWHYV WR

(QYLURQPHQWDO 6RFLDO *RYHUQDQFH
IMRMQMWMRK IRZMVSRQIRXE 1IEOMRK E TSWMXMZI MQTEGX 'SQTPMERX [MXL WYWXEMREFMPM

K K K
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8LI *YRH LEW GEXIKSVMWIH MXW SFI
XLVII XLIQIW )RZMVSRQIRXEP 7SGN
+SZIVRERGI )7+ 8LI XLVII XLIQIW G
WITEVEXI FYX GSQTPIQIRXEV] OI] SF
EPPS[MRK XLI *YRH XS IWXEFPMWL E
TSVXJSPMS

8LI )RZMVSRQIRXEP ERH 7SGMEP XLI
LEZI XLIMV S[R WXVEXIKMG SFENIGXM
EVICPMWXIH MR XLI XEFPI SR XLI VM
+SZIVRERGI XLIQI E GLIGOPMWX ETT
8LIC*YRH VIZMWIW MXW SRI ]JIEV ERH
SFNIGXMZIW SR ER ERRYEP FEWMW

%76 (Y>Q ' SV 61 VWAl REP*YRH) )) 7+ %RRYEP 61TSVX

8EVKIX 61EPMW IH
JRIVK] MRXIRWMX] O;L WU Q JIEV v
+,+ MRXIRWMX] OK '3 WU Q JIEV Y,
3R WMXI VIRI[EFPI IRIVK] MRWXEPPIH O;T w
'SZIVEKI SJ % & PEFIPW SJ XLI TSVXJSPMS w
JRZMVSRQIRXEFPMQEXI GLERKI EHETXEXMSR TPERW  SJ EHETXMSR TPERW IWGYXIH
JRLERGI PSGEP FMSHMZIVWMX] SJ IGSPSKMGEP EGXMSR TPERW
'SQQYRMX] B8IRERXW
%HHMXMSR SJ EJJSVHEFPI H[IPPMRKW SJ H[IPPMRKW w
7IRMSVY LSYWMRK SJ H[IPPMRKW VIRXIH SYX [I w
8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX SJ w
3YV IQTPS]IIW
/SGMEP JQTPS]II WEXMWJIEGXMSR VEXMRK [11SSHq WGSVI w
8VEMRMRK HIZIPSTQIRX SJ ERRYEP WEPEVMIW w
,JEP XL [IPP FIMRK [1SSHq ZMXEPMX] WGSVI w
7SYRH FYWMRIWW TVEGXMGIW E E
%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW E E
7(+W E E
+SZIVRERGI +6)7& WWWWWW VWMWY




D7+ WXMEFRBEIMVSRONESBMERZIVRFRGI %76 (Y)A ' SV 61 WAl REP*YRH) )) 7+ %RRYEP 6ITSVX

QYLURQPHQWDO

7KH )XQG DLPV WR GHFDUERQLVH LWV SRUWIROLR DQG OLPLW LWV QHJDWLYH
LPSDFW RQ FOLPDWH QDWXUH DQG VRFLHW\ 7KH (QYLURQPHQWDO
VWUDWHJILF REMHFWLYHV IRFXV RQ WKH )XQGxV QHW JHUR DPELWLRQ
FOLPDWH DGDSWDWLRQ DQG ELRGLYHUVLW\ 7KLV DSSURDFK UHVXOWV LQ D
IXWXUH SURRI DQG UHVLOLHQW SRUWIROLR

DRIVK] MRXIRWMX]
+, + MRXIRWMX]
B3R WMXI| VIRI[EER| IRIVK]

'SZIVEKI SJ1 % & PEFIPW

LPMQEXI GIEFRKI FHETIXEXMSR TPERW

HFEEEBER

DRIFRGI PSGEP FMSHMZIVWMX]

6MHHIVWF SSAGU R
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SUDFWLFDO LQVLJKWY ITURP RXU H

+DUP 7THQEDFN WHFKC
PDQDJ UDW $65 'XWFI
5HVLGHQWLDO )XQG K

VXVW DLQDELOLW\ KLV

0 WTIEOW EFSYX XLI TVSGIWW SJ VIRSZE
4VSSJ WXERHEVH ERH [LEX XLMW IRXEMF
TSVXIJSPMS EW MRZIWXQIRXW XLI] QYWX
TVSSJ) 8LMW VIUYMVIW QEOMRK XLIQ QS
MRGITXMSR XLI *YRH LEW FIIR VIRSZEXN
WYWXEMREFPI ERH [I LEZI EPVIEH] MQTV

XLl *YRH HIHMGEXIH MXWIPJ XS EGLNM

SLMW MW ER EQFMXMSYW KSEP FIGE
VIHYGI IRIVK] GSRWYQTXMSR ERH FIGSQI

'SRXMRYSYW (MEPSKYI

:EVMSYW GLEPPIRKIW EVMWI [LIR QEOMR
S8LI JIMVWX GLEPPIRKI MW JMRHMRK XLI
JIEWMEMPMX] ;I PSSO JSV WSPYXMSRW
KSEPW ERH XLI JMRERGMEP SENIGXMZIW
WYWXEMREFP] MR E RIMKLFSYVLSSH [l
SJ XLI XIRERXW %RSXLIV GLEPPIRKI N
H[IIPPMRKW FYMPX MR XLI W ERH PEXI

8LIWI H[IPPMRKW EVI WQEPPIV VIPEXMZIP] WTIEOMRK [LMGL QIERW
XIRERXW QYWX FI [MPPMRK XS KMZI YT WUYEVI QIXVIW SJ PMZMRK WTEGI
JSV TMTIW ERH MRWXEPPEXMSRW WYGL EW E LIEX TYQT ERH ZIRXMPEXMSR
OYGOMP] QSVI ERH QSVI TISTPI EVI [MPPMRK XS GSRXVMFYXI XS
WYWXEMREFMPMX] -QTVSZMRK H[IPPMRKW XS XLI 4EVMW 4VSSJ PIZIP SJ
WYWXEMREFMPMX] MR SRI WXIT VIUYMVIW E PEVKIV MRZIWXQIRX ERH XLMW
MRZIWXQIRX RIITHW XS FI TVSIMXEFPI JSV SYV MRZIWXSVW 8LMW

VIUYMVIW E GSRXMRYSYW HMEPSKYI [MXL ZEPYIVW [LS QYWX ZEPYEXI

XLI TVSTIVX] FEWIH SR MXW INTIGXIH JYXYVI ZEPYI T

ASWMXMZI %FSYX TYWXEMREFMPMX]

8IRERXW EVI MRGVIEWMRKP] TSWMXMZI|I EFSYX WYWXEMREFMPMX] S8IRERXW
EVI MRGVIEWMRKP] QSVI IRXLYWMEWXMG EPXLSYKL E JMRERGMEP
MRGIRXMZI VIQEMRW MQTSVXERX ;I XV] XS IRWYVI XLEX XLI EZIVEKI

VIRX MRGVIEWI IUYEPW XLI EZIVEKI IRIVK] WEZMRKW &YX

WSQIXMQIW EHHMXMSREP GSRXVMFYXMSRW EVI RIGIWWEV]

;1 VIEPMWI XLEX [ EWO E PSX JVSQ SYV XIR
WYWXEMREFMPMX] QIEWYVIW VIUYMVIW QENWM
LSQIW - QEOI WYVI XLEX [I EVI QMRHJYP SJ
GEYWIH F] WYGL PEVKI VIRSZEXMSRW -X M\
GSQQYRMGEXMSR ERH XS QMRMQMWI XLI Mt

S8S OIIT H[IIPPMRKW
MR SYV TSVXJSPMS EW
MRZIWXQIRXW XLI]
QYWX FI WYWXEMREFP
ERH JYXYVI TVSSJ T
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(QWJI\ LOWHQVLW\ *+* LQWHQVLW)
O;L 8EVKIX 6IEPMWIH X'3€ S8EVKIX 6IEPMWIH
WU Q WU Q
11EV ’ 11EV ,

y y

8LI *YRH HIHMGEXIH MXWIPJ XS EGLMIZMRK E RIX "NIVS TSVXIJSPMS B QMRMROQBVWHIY, XSEVGW W MS XKWMWLE ENREXEMQW XS WGEPI FEGO IRIVK
XLl *YRH HVI[ YT E 4EVMW 4VSSJ VSEHQET YWMRK XLI '66)1 TEXL[E]JYLISERAMEMMMWVARNEEFISIRHQEITKMMMVEXMSR ERH TVSGYVIQIRX SJ SJJ WI
FEWIH SR XLI GYVVIRX IRIVK] MRXIRWMX] ERH EWWIX PIZIP VIHYGXMER AREMRXIRWMX] QEVOIX FEWOK [EWWVIRYGIHEXS %PWS LIVI XLI

*YRH W XEVKIX [EW RSX EGLMIZIH HYI XS XLI EFWIRGI SJ E ZMEFPI
-R XLl *YRH WYGGIWWJIYPP] GSQTPIXIH MXW JMVWX 4EVMW 4V SBRR¥FRPIYEEW\WRXWRMEB PAN RISV XWIWPRKFP | JEQMP]
H[IIPPMRKW &YMPHMRK SR XLMW TVSZIR GSRGITX X[S GSQTEVEFPI TVSNIGXW [IVI MRMXMEXIH MR XLI WEQI ]IEV
G52 K E>SXEPS) VIRKP EQM H[ | BRKW3 LI W H | BRKW |V HE W H MR [ M 4PIEWI WII XLI %TTIRHM\ JSV XLI +6- %YRRYEP 6ITSVX EGGSVHMRK
VIQEMRMRK HIIPPMRKW WGLIHYPIH JSV HIPMZIV] MR JSV ER SZIVZMI[ SJ XLI *YRHW IRIVK] +,+ [EXIV ERH [EWXI TIVISVQEI
PMOI IRIVK] ERH +,+ MRXIRWMXMIW JSV ERH EVI LMKLPMKLXIH

8LI *YRH EPWS QEMRXEMRW MXW LMKL WYWXEMREFMPMX] WXERHEWH®SKRRIRGEXMBRN MERRIW+ 6)R & VITSRIXWRKNVWEXXERHEVHW LEZI FIIR ETTP
HIPMZIVIH XS XLI *YRH ERH EHHIH WYWXEMREFPI ETEVXQIRXW XSERH ZISAMKINIFHM & GIRS X HMIRM 2{ &/ XQ I KON M ol7 GIVXMIMGEXMSR F] ER I\
JSYV VIWMHIRXMEP FYMPHMRKW [MXL PIWW JEZSYVEFPI PSRK XIVQ GLEVEGXIVMWXMGW [IVI WSPH ERH GPEWWMJMIH EW

MRZIWXQIRX TVSTIVXMIW LIPH JSV WEPI [MXL XVERWJIV XEOMRK TPEGI MR IEVP]

-R XLl IRIVK] MRXIRWMX] [EW VWHY @IH XIEV %PXLSYKL XLI IRIVK]

MRXIRWMX] HIGVIEWIH F] GSQTEVIH XS XLI *YRHTW XEVKIX [EW RSX EGLMIZIH 8LMW MW

TVMQEVMP] EXXVMFYXEFPI XS XLI EFWIRGI SJ E ZMEFPI FYWMRIWW GEWI JSV WSQI SJ XLI WQEPPIV EWWIXW MR XLI
TSVXJSPMS WYGL EW WMRKPI JEQMP] ERH WIQM HIXEGLIH H[IPPMRKW 8LI 4EVMW TVSSJ VIRSZEXMSRW SJ XLIWI
EWWIXW [IVI MRMXMEPP] MRGPYHIH MR XLI XEVKIX EW TEVX SJ XLI )7+ 4SPMG] Q [LMGL [EW FEWIH

SR XLI 4EVMW 4VSSJ VSEHQET IWXEFPMWLIH EX XLI IRH SJ
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2Q VLWH UHQHZDEOH HQHUJ\

MRWXEPPIH 8EVKIX 6IEPMWIH
o;T

8LI *YRHTW EMQ MW XS MQTPIQIRX VIRI[EFPI IRIVK] WSPYXMSRW J[LIVIZIV JIEWMFPI 4: TERIPW EVI XLI QSWX

WYMXEFPI WSPYXMSR JSV XLI *YRHTW TSVXJSPMS % WMKRMJMGERX TSVXMSR SJ XLI TSVXJSPMSTW WMRKPI JEQMP] LSYWIW
LEW EPVIEH] FIIR TVSZMHIH [MXL 4: TERIPW 8LI *YRH IZIRXYEPP] EMQW XS MRWXEPP 4: TERIPW SR EPP WMRKPI

JEQMP] LSYWIW ERH MJ TSWWMFPI SR EPP ETEVXQIRX FYMPHMRKW

8LI *YRHTW SFNIGXMZI [EW XS MRWXEPP SR WMXI VIRI[EFPI IRIVK] WSPYXMSRW SJ EX PIEWX o,;T
% XcXLI IRH SJ XLl XSXEP TS[IV MR [EXXEKI MRWXEPPIH MR XLI *YRHTW TSVXJSPMS [EW O;T [LMGL
QIERW XLEX XLI *YRH INGIIHIH MXW XEVKIX JMKYVI 8LI *YRH EGLMIZIH XLMW F] GEVV]J]MRK SYX X[S HMJJIVIRX
TVSNIGXW
[ 8LI GSQTPIXMSR SJ XLI RI[T FYMPH EWWIX ,IX (MITI MR '"ETIPPI EER HIR - WWIP ITUYMTTIH [MXL

4:cTERIPW o,;T

[ -R GSPPEFSVEXMSR [MXL >SRRITPER XLI GSRXMRYIH NTERWMSR SJ XLI 4: TERIP TVSNIGX SR WMRKPI JEQMP]
LSYWIW KIRIVEXMRK o, T
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&RYHUDJH RI' $ % ODEHOV

SJ XLI BEVKIX 6IEPMWIH SZIVEKI SJ PEFIPW SJ XLI TSVXJIJSPMS

TSVXJSPMS

8LI *YRH MW WXVMZMRK XS GVIEX|I E TSVXJSPMS QEHI YT IRXMVIP] SJI WYWXEMREFPI H[IPPMRKW )ZIRXYEPP] MR XLI
PSRK XIVQ XLI TSVXJSPMS [MPP RS PSRKIV MRGPYHI ER] H[IPPMRKW [MXL E PS[ IRIVK] PEFIP 3RP] H[IPPMRKW
[MXL ER IRIVK] PEFIP SJ S&T SV FIXXIV [MPP FI MRGPYHIH

8LI SENIGXMZI [EW XS EGLMIZI E GSZIVEKI SJ E & SV FIXXIV PEFIP MR EX PIEWX SJ XLI TSVXJISPMS
,EZMRK EGLMIZIH E JMKYVI SJ [MXL XLMW X]TI SJ GSZIVEKI XLI SFNIGXMZI LEW QSVI XLER FIIR QIX

8LI MRGVIEWI MR XLI TIVGIRXEKI SJ EWWIXW [MXL % & PEFIPW GER FI EXXVMFYXIH XS XLI JSPPS[MRK
[ % PEVKI TSVXMSR SJ XLI IRIVK] PEFIPW MR XLI TSVXJSPMS [IVI YTHEXIH
[ RI] ERH WYWXEMREFPI ETEVXQIRXW [MXL ER % PEFIP SV FIXXIV [IVI EHHIH XS XLI TSVXJSPMS

4YX XSKIXLIV XLMW VIWYPXIH MR XLI WYFWXERXMEP KVS[XL SJ XLI TSVXMSR SJ EWWIXW [MXL % & PEFIPW XS

GSZIVEKI SJ KVIIR FYMPHMRK GIVXMJI STXMQMWMRK HEXE GSZIVEKI

PP EWWIXW QEREKIH F] XLI *YRH LEZI FIIR GIVXMJMIH YWN 8LI *YRH MW GSQQMXXIH XS VIEGLMRK HEXE GS7 <]
GIVXMIMGEXIW 8LI TVSTIVX] ERH MXW WYVVSYRHMRK EVIE GSRWYQTXMSR +,+ IQMWWMSRW [EXIV YWEKI ERH 1SR
VERKI SJI WYWXEMREFMPMX] GVMXIVME EW TEVX SJ XLMW G 'SQTVILIRWMZI ERH EGGYVEXI HEXE MW IWWIRXMEP QSRM
GIVXMIMGEXIW TVSZMHI MRWMKLX MRXS XLI TIVISVQERGI S VITSVXMRK ERH QEREKIQIRX SJ XLI *YRHTW IRZMVS\ .G X
STTSVXYRMXMIW XS MQTVSZI XLI TSVXIJSPMS W TIVISVQERC
SENIGXMZIW 8S MQTVSZI IRIVK] GSRWYQTXMSR [EXIV ERH [EWXI HE v VIEP IW
[SVOMRK SR EYXSQEXIH HEXE GSPPIGXMSR &] [SVOMRK GroWIP] [MXL W
8LI *YRH EMQW XS QEMRXEMR MXW GSZIVEKI F] SFXEMRI TVSZMHIVW ERH XIRERXW HEXE GER FI HMVIGXP] MQTSVXIH ZME WQEVX

VIEPMWEXMSR ERH VIRI[MRK GIVXMJMGEXIW [LIR RIIHIH HSMRK WS XLI *YRH IRLERGIW FSXL HEXE GSZIVEKI ERH HEXE UYEPMX]



D7+ WXMEFRBEIMVSRONESBMERZIVRFRGI %76 (Y)A ' SV 61 WAl REP*YRH) )) 7+ %RRYEP 6ITSVX

&OLPDWH FKDQJH DGDSWDWLRQ SODQYKDQFH ORFDO ELRGLYHUVLW\

SJ TVSTIVXMIWEVKIX 6IEPMWIH SJ IGSPSKMGEPVKIX 6IEPMWIH
[MXL E ZIV] EGXMSR TPERW

LMKL VMWO TVSﬁ/IPI p

8LI *YRH GSRHYGXIH E GSQTVILIRWMZI GPMQEXI VMWO EWWIWWQIRXLISYREP P VIV ST \EX MV HIWRZ INXWWM X S YXH QP[BY O BWVRIBSPPEFSVEXMSR [MX

SR XLI *VEQI[SVO JSV 'PMQEXI| %HETXMZlI &YMPHMRKW *'%& 8LMWLEWWI WRV @ RX WMHEIRKMM R K8 HEP KIS HEN BSM KX\WEXYWMESRW IRWYVMRK XLEX

GPMQEXI VIPEXIH MQTEGXW MRGPYHMRK JSYV QENSV GPMQEXI VMWRWLLNMRIZBERXY EMXT | GIXNE B W ERVERX EWXWV ITMSTIVX] QEREKIQIRX 8LI *Y

[TEXLIV HIZIPST IGSPSKMGEP EWWIX TPERW 8LI VIGSQQIRHIH IGSPSKMGEP JIE
ERH KVIIRIH WYVJEGI EVIEW VSSJW JEGEHIW ERH TPSX EVIEW EVI X

8LI *YRH MHIRXMJMIH EWWIXW [MXL SRI SV QSVI LMKL TLIWMGEP G EWQERI WSWSEWW ISV [LMGL ER EHETXEXMSR

TPER LEW FIIR HVEJXIH 8LI EHETXEXMSR TPER MRGPYHIW TLIWMGEP ERH RSR TLIWMGEP QIEWYVIW SEHETXEXMSR

WSPYXMSRWT XLEX GER VIHYGI XLI TLIWMGEP VMWOW MHIRXMJMIHR JMZI IGSPSKMGEP EWWIX TPERW [IVI HVE[R YT MR EPMKRQIRX [
[ 6ITPEGMRK E WXSRI GSYVX]EVH [MXL E KVIIR GSYVX]EVH MR :EXLSV'
SLIWI QIEWYVIW EVI HMZMHIH MRXS JSYV GEXIKSVMIW [ % TPERXMRK HE] JSV XIRERXW [MXL XLI EMQ SJ KVIIRMRK KEVHIRW |

[ 8IVQMREXI XIVQMREXMSR SJ XLI EGXMZMX] XLEX MW GEYWMRK XLI+WMMRMRK FEVR VSSJW MR ;IVREEVWIMRH ,SYXIR

[ 8LVIEX MQTPIQIRXMRK GSRXVSP QIEWYVIW XS TVIZIRX XLI VMWO[S% HPERKMRK HE] JSV XIRERXW [MXL XLI EMQ SJ KVIIRMRK KEVHIRW |
[ 8VERWIJIV XVERWJIVVMRK SV WLEVMRK XLI VMWO XS SV [MXL XLMVHVTERY XMGWEHIW MR 7MOOIPZIPH ,SYXIR

[ SEOl QEOMRK E GSRWGMSYW HIGMWMSR XS EGGITX XLI VMWO

-R WM\ EHETXEXMSR TPERW Q IUYEP XS XLI XEVKIX Q [IVI GEVVMIH SYX

[ *SYV EWWIXW ;EXIVMRKWI :IPH (IR ,EEK [IVI WSPH 8LI VIEWSRW FILMRH XLI WEPI [IVI RSX
XLICTLIWMGEP GPMQEXI VMWO MR XLMW GEWI SHVSYKLXT FYX QEMRP] GSRGIVRIH QEVOIX ERH WXVEXIKMG
GSRWMHIVEXMSRW

[ %VGLMZEP VIWIEVGL LEW WLS[R XLEX XLI EWWIXW SJ &EWXMSRWXVEEX >[SPPlI ERH 1IMPIWXSRIW 9XVIGLX
[IVICGSRWXVYGXIH SR WXIIP TMPIW XLYW IPMQMREXMRK XLI VMWO SJ HMJJIVIRXMEP WIXXPIQIRX
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ORFLDO

7KH )XQG VWULYHV WR PDNH D SRVLWLYH LPSDFW RQ VRFLHW\
HQKDQFH HQJDJHPHQW DQG LPSURYH FRPPXQLW\

VWDQGDUGY IRU ERWK LWV WHQDQWY DQG HPSOR\HHV 'LYHUVLW\
HTXLW\ LQFOXVLRQ DQG ZHOO EHLQJ DUH YDOXHG ZLWKLQ RXU
RUJDQLVDWLRQ DQG FRPPXQLWLHV 7KHUHIRUH WKH )XQG
FRQWLQXHV WR FKDOOHQJH LWV LPSDFW DQG DGGHG YDOXH RQ
WKH VRFLDO IDFWRUV RI LWV SRUWIROLR

'SQQYRMX] 8IRERXW
K [BIRFRX WEXMWJIEGXMSR VEXMRK
® [ZIRMSVY IBYWMRK
M [%HBHHMXMSR SJ FJISVIHEFPI H[IPPMRKW

3YV IQTPS]IIW
M )QTPS]II WEXMWJIEGXMSR VEXMRK
4IVWSREP HIZIPSTQIRX
K ,JEPXL [IPP FIMRK

H

i SRHIV[SSHWVIGL)
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7HQDQW VDWLVIDFWLRQ UDWLQJ

8IRERX WEXMWIJEGXMSR WGSVIWMIEZIQPR4V6 ('6* EW EX
WGSVI SYX 8EVKIX 6IEPMWIH a - (

SJ 7GSVI

p

8LI *YRH GSRHYGXW E XIRERX WEXMWJEGXMSR WYVZI] I1ZIV] ]JIEV 8LMW WYVZI] MRGPYHIW UYIWXMSRW VIKEVHMRK
WYWXEMREFMPMX] ERH XLI WIVZMGIW TVSZMHIH F] XLI *YRH 8IRERXW EVI EPWS EWOIH XS EWWIWW XLI TVSTIVX]

XLI WYVVSYRHMRK EVIE ERH XLI LERHPMRK SJ VITEMV VIUYIWXW ERH GSQTPEMRXW 8LI *YRH EMQW XS WGSVI EX
PIEWX SYX SJ ERH XS SYXTIVISVQ XLI FIRGLQEVO SR XIRERX WEXMWJEGXMSR

8LI *YRH [EW KMZIR ER EZIVEKI WGSWVUMGL [EW WPMKLXP] EFSZI XLI SFENIGXMZI

,S[1ZIV XLMW WGSVI [EW E FMX PS[IV XLERMXLEANMNMEUQEGOVW GEEWIQEHI YT

SJcXLVII IPIQIRXW

[ 8IRERX WEXMWJEGXMSR [MXL XLI VIWMHIRXINMEEM RMKR MIXI WEGKIX JMKY VI

[ 8IRERX WEXMWJEGXMSR [MXL XLI PMZMRK IREGMNEBR®IRXI WEBNKIK JMKYVI

[ 8IRERX WEXMWJEGXMSR [MXL XLI WIVZMGI TVSZMHIH F] XLI 4VSTIVX] 1EREKIQIRX XIEQ WGSVIH
c [LMGL [EW MR PMRI [MXL XLI FIRGLQEVO WGSVI

E WV VIEP IWXEXITW WGSVI EW E WIVZMGI TVSTIVX] QEREKIV [EW IUYEP XS XLEX SJ LI WGSVI JSV XLI
PMZMRK IRZMVSRQIRX WLS[IH E WPMKLX HIGVIEWI [LMPI XLI WGSVI JSV XLI VIWMHIRXMEP YRMX WLS[W E WPMKLX
MRGVIEWI GSQTEVIH XS %FSYX SJ XLI *YRHTW XIRERXW TEVXMGMTEXIH MR XLMW JIEVTW WYVZI]

ERCMRGVIEWI SJ GSQTEVIH [MXL
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6HQLRU KRXVLQJ $GGLWLRQ RI DIIRUGDEOH GZHOOLQJV
SJ H[IPPMRKWEVKIX 6IEPMWIH SJ S8EVKIX 6IEPMWIH

VIRXIH SYX H[IPPMRKW

wiRnsvw [ b

7TIRMSVW EKI ERH SZIV EVI SRI SJ XLI QEMR XEVKIX KVSYTW WIVZAIHSMHEAPIYRFAY VORRKMMW E XEMW CEWIQKR RIIH ERH KMZIR XLI PEGO S
KVSYT [MPP GSRXMRYI XS WIIl WMKRMJIJMGERX KVS[XL MR XLI 2IXLIVRFRERHRW XSRM&SVMRLEZ]I WKXIGMYWEMIHERWMRBK QEVOIX S%JIJSVHEFPI LSY'
VIUYMVIQIRXW WYGL EW XLI HIQERH JSV E WMRKPI WXSVI] ETEVXQVRRXWL]ILWMGW ER/G IHSUQER XBIEZEXIVSXHEFPI JSV LSYWILSPHW [MXL E QIt
TVS\MQMX] SJ JEGMPMXMIW MR XLI EVIE ERH XLI TSWWMFMPMX] SIVORRW RK Z¥LdV XIRERRWRXKR ESDQMRE®P BMISGHEFPI F] XLI *YRH HIJM
8LI *YRH WXVMZIW XS QEOI MXW TSVXJSPMS QSVI EXXVEGXMZI JSV 8VLIRNEBWHWE SRXWXRW SYRPER\TERME ] MXMW THBRXIFWIS [MXL H[IPPMRKW M
EPPSGEXIH WIZIVEP ETEVXQIRX FPSGOW XS FI VIRXIH SYX [MXL TVMIVBXHKSEMW® MM IWRXIREBGCBYRX MR MXW VIRXEP TSPMG]

&] XLI IRH S XLI XSXEP RYQFIV SJ H[IPPMRKW MR XLI *YRHTW TFSVXQSPMBRILPXQBEXMERPSRGRKKIHYKRH W ETTVSEGL XS EJJSVHEFMPMX]

FICVIRXIH SYX [MXL TVMSVMX] JSV WIRMSV XIRERXW [EW LMW IEGJISMHBfIM PMEXKMWR IMKYYXG6L 6 I WMHIRXMEP QEVOIX %JJSVHEFMPMX]
-QTEGX -RZIWXMRK 7XVEXIK]

-R XLI TVSNIGX S,IX (MITIT MR '"ETIPPI EER HIR - WWIP [LMGL [EW GSQTPIXIH MR XLl *YRH

KEZICTVMSVMX] XS WIRMSYVY XIRERXW JSV EPP ETEVXQIRXW -R XLI *YRH EGUYMVIH E XSXEP SJ RI[ HIIPPMRKW EPP SJ XLIQ |
EER HIRc-. WWIP %PP H[IPPMRKW FIPSRK XS XLI EJJSVHEFPI WIKQIR
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D7+ WXMEPRKAMY SRIMBRXERMESZIVRFRGI

&DVH VWXG\

7KH 2WWKR DSDUWPHQW FRPSOH[ LQ $PVWHUGDP xV
1LHXZ :HVW GLVWULFW LV D YLVLEOH H[DPSOH RI KRZ
VRFLDO LQYHVWPHQWY FRQWULEXWH WR VXVWDLQDEOH
UHDO HVWDWH

7KH FRPPXQDO OLYLQJ URRP LQ WKH FRPSOH]

RIIHUV D FHQWUDO PHHWLQJ SRLQW WKDW JRHV
EH\RQG D FRQYHQLHQW SDUW RI WKH IDFLOLWLHYV

LW VHUYHV WR VWUHQJWKHQ VRFLDO FRKHVLROQ
VDIHW\ DQG UHVLGHQWLDO VDWLY VLR Q

'SQQYRMX] GSSVHMREXSYV )PPE ERH WIVZMGI QEREKIV 'LEVF MZIP] GSRXVMFYXMRK XS
PMZIEFMPMX] ERH WSGMEP IRKEKIQIRX MR E GSQTPI\ SJ \ IW 8LI EGXMZMXMIW XLEX EVI
SVKERMWIH EVI E KSSH QEXGL JSV XLI HIQSKVETLMGW SJ XL MZMRK MR XLI GSQTPI\

[LMGL MRGPYHI QER] ]JSYRK [SVOMRK WMRKPIW ;I1IOP] QIIXMRKvw _.1SVX EGXMZMXMIW ERH JSYV PEVKIV
IZIRXW 1ZIV] JIEV TVSZMHI WIWXIQEXMG STTSVXYRMXMIW JSV GSRRIGXMSR FIX[IIR VIWMHIRXW ERH

MRGVIEWI WSGMEP IRKEKIQIRX MR XLI VIWMHIRXMEP IRZMVSRQIRX
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$ OLYLQJ URRP IRU HYHU\RQH OHHW UHVLGHQWLDO QHHIGVPZDW K B PVAE

8LI GSQQYREP PMZMRK VSSQ MR 3XXLS MW E QER] JEGIXIH WTEGI| {[PPEHREKRKNLLEEPIWIEBEPQ S\ERXLEWROSYVKEMRMWWVMRK EGXMZMXMIW 8LI] EPW
SV WMX HS[R [MXL SXLIVW XS KVEF E GYT SJ GSJJIlI (YVMRK IZIRMRKW I[ER H NIIX O BRMW V) PPE IZVKERMWINEGERPIW MRGPYHI E OI] WIVZMGI [M
EGXMZMX] 1ZIV] [IIO WYGL EW GSSOMRK XSKIXLIV TPE]MRK TMRK TRERIKKWSW|ERG MNRKXI K LIIMHP[QP BMRKSMM W LLISDIVYWS R MW RSX LSQI EX XLI X
VIPEXMZIP] LMKL RYQFIVW SJ ]SYRK [SVOMRK WMRKPIW EKIH Q WHIEMWM HOW X3V GERQQNRNEIRI RXMWR MRIK | ENRVEFRPWS EZEMPEFPI XS [EXIV XLI
1ZIV] [I1O VIWMHIRXW EPWS IRNS] KIXXMRK XSKIXLIV JSV HVMROW ERH BVEB V3L BAGIXIMZWEX M QVRWMXGILVE WIFB\QIRX ERIHVIWMHIRXWT RIITHW ERF
FSSX GEQT OMZMRK MR XLI GSQTPI\ MW QSVI TPIEWERX ERH PIWW 85 RIPQOMRXELYS\Q | XHRHGHR FFK XER/IDHL 1N W R
XLl PMZMRK VSSQ JSV E [LMPI LEZMRK E GLEX ERH VYRRMRK MRXS)REEVYU | R W KVLIFASM M MR X VR EHHHEVA M SSRR XEP R LW SMRBW] SJ VIGIRX HIZIPSTQIR
EGXMZMXMIW XLIVI EVI JSYV PEVKIV IZIRXW 1ZIV] ]JIEV XLEX QER] VXWNMHRRX®/SB$I3TFHEVERX XBEWW VG LREM RYEQR]IV7LI PIXW XLIQ ORS[ TIV
HVMROW SR XLI VSSJ KEVHIR ERH XLI GPEWWMG 2I[ =IEVTW HVMROWRTEWMXMXEP MRIJSVQEXMSR FSEVHW ERH XLVSYKL XLI 1],SQI ETT
%W XLI WIVZMGI QEREKIV 'LEVPIW VIKYPEVP] QEOIW LMW VSYRHW XL\
GSQTPMERGI [MXL XLI LSYWI VYPIW MHIRXMJIMRK ER] SYXEKIW SV QE
GPIERMRK WIVZMGI ,I GEVVMIW SYX QMRSV VITEMVW MR XLI GSQQYRE
[MXL VIWMHIRXW XS XLI FMG]GPI TEVOMRK JEGMPMX] SV GEV TEVO MJ

5HVLGHQWLDO VDIHW\ VWDUWYV ZLWK N

-J ]JSY ORS[ [LS ]SYV RIMKLFSYVW EVI MXTW IEWMIV XS WXVMOI YT E (
FYX EPWS XS HMWGYWW ER] YRMRXIRXMSREP MVVMXEXMSRW XLEX QE
QYXYEP YRHIVWXERHMRK ERH E WEJIV VIWMHIRXMEP IRZMVSRQIRX 8l
LIVI F] HIIMRMXMSR MX MW E TPEGI [LIVI TISTPI IRGSYRXIV IEGL SXL

'RUNLQJ LQ KDUPROQ\

JPPE ERH 'LEVPIW LEZI FIIR [SVOMRK MR XLIWI VSPIW EX 3XXLS JSV S:
YWIH XS EX JMVWX ERH TISTPI LEH PSXW SJ UYIWXMSRW ;LIR MW XLI
;LIR [MPP XLI [MRHS[W FI [EWLIH# 8LI VIWMHIRXW )PPE ERH 'LEVPIW E
LEVQSR] F] RS[ 7M\ HE]W E [IIO EX PIEWX SRI SJ XLIQ MW TVIWIRX %
EVI MRGVIEWMRKP] GSQMRK YT [MXL XLIMV S[R MRMXMEXMZIW 1ER] H
SVKERMWIH JVSQ E WTSRXERISYW NEQ WIWWMSR XS E VIGSVHMRK WI
GSQQYREP PMZMRK VSSQ EX 3XXLS MW E ZMFVERX EGXMZI WTEGI 8L
E GYT SJ GSJJIl FYX WSQIXMQIW XLI] LIEH FEGO XS XLIMV S[R TPEGI |
EGUYEMRXERGIW ERH ER IZIR WXVSRKIV WIRWI SJ] GSQMRK LSQI
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(PSOR\HH VDWLVIDFWLRQ UDWLQJ SHUVRQDO GHYHORSPHQW

I1SSHq 8EVKIX 6IEPMWIH SJ 8EVKIX 6IEPMWIH
WGSVI ERRYEP

b i b

% [IIOP] WYVZI] MW GSRHYGXIH EQSRKWX E W V IQTPS]IIW XLI )QT®SIIIQHBRHISSRWXSN XLIIYHER VIWSYVGI QEREKIQIRX TSPMG] MW TIVW

SLMWCcMR LSYWI HIZIPSTIH XSSP EMQW XS TVSZMHI YT XS HEXI MRIBYTFESXYMBRMIR XANVIQWPBIFTMBKIWR/M SREP INTIVXMWI GSQTIXIRGIW ERH \

GSRRIGXIHRIWW SJ IQTPS]IIW 8LI I11SSHg WYVZI] GSRWMHIVW XLVII GEXJKER/RMMBP WEPEVMIW SR IQTPS]IIWT PIEVRMRK ERH HIZIPSTQIRX

[ J)QTPS]II WEXMWJEGXMSR

[ :MXEPMX] %HHMXMSREPP] SJ ERRYEP WEPEVMIW MW HIZSXIH XS WYWXEMRE

[ 4VSHYGXMZMX] VIWSYVGIW XIEQ TVSZMHIW KYMHERGI JSV IQTPS]IIW [LS [MWL XS HIZI
TSWMXMSR WYWXEMREFPI IQTPS]JEFMPMX] SV PIEZI % GXYEP INTIRHM

-R XLl SZIVEPP WGSVI SJ EWV VIEP EWWIXW [EW EFSZI XLWEPEKIMIWJ
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+HDOWK ZHOO EHLQJ

I1SSHq 8EVKIX 6IEPMWIH
ZMXEPMX]

WGSVI p

4VMSVMXMWMRK LIEPXL ERH [IPP FIMRK ERH EZSMHMRK WXVIW.

8LIC[IIOP] I1SSHgq WYVZI] TVSZMHIW WTIGMIJMG MRWMKLXW MRXS X1
-Rc XLl ZMXEPMX] WGSVI SJ EW V VIEP EWWIXW [EW EFSZI
XEVKIXIH EGXMSRW EVI XEOIR XS MQTVSZI XLI ZMXEPMX] SJ IQTPS]

%76 (Y>Q.' SV 61 VWAl REP*YRH) )) 7+ %RRYEP 61TSVX

'LYHUVLW\ HTXLW\ LQFC

EWYV FIPMIZIW XLEX HMZIVWMX] QEOIW XLI S
ERH MW GSQQMXXIH XS TVSZMHMRK IUYEP STT
8LICGSQTER] WXVMZIW JSV ER MRGPYWMZI GYI
VIGSKRMWIH ZEPYIH ERH YXMPMWIH (MJJIVIR
ORS[PIHKI ERH INTIVMIRGI GSRXVMFYXI| XS EGL

EWV EMQW XS FI MRGPYWMZI ERH XVIEX IZI\
E[EVI SJ ZMWMFPI ERH MRZMWMFPI HMJJIVIRG
KIRHIV WI\YEP SVMIRXEXMSR EKI VIPMKMSY\
QIRXEP EFMPMXMIW 8LIVI MW EXXIRXMSR XS
TIVWTIGXMZIW

EWYV GSRHYGXW ER ERRYEP (IRMWSR GYPXY
XLI XST SJ EPP TEVXMGMTERXW MR XLI WYV
XLlc(MZIVWMX] -RGPYWMSR QSHYPI 8LMW QS

[ 4IVGITXMSRW SJ MRGPYWMSR ERH VIWTIGX
[ % [SVO IRZMVSRQIRX XLEX MW WEJI ERH JVI
[ *EMV ERH IUYEP EGGIWW XS STTSVXYRMXMI\
[ OIEHIVWLMT XLEX ZEPYIW HMZIVWMX]

-R EWV WGSVIH SJ EPP TEVXMGMTERX
XLIc(MZIVWMX] -RGPYWMSR QSHYPI SFENIGXM
[LIVI MX EMQW XS FI ERH VIQEMRW GSQQMXXIt
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H B B H

*RYHUQDOQFH

,Q DFFRUGDQFH ZLWK WKH PLVVLRQ RI

OLQYHVWLQJ LQ SHUSHWXDO YDOXHx WKH )XQG
EHOLHYHVY WKDW VXVWDLQDELOLW\ LV D NH\ IDFWRU
LQ LWV ORQJ WHUP VWUDWHJ\ ,Q RUGHU WR
DFKLHYH WKH VWUDWHIJLF REMHFWLYHV D
GHGLFDWHG VXVWDLQDEOH JRYHUQDQFH
IUDPHZRUN KDV EHHQ SXW LQ SODFH

7KH )XQG FORVHO\ SDUWLFLSDWHY LQ DOLJQV
ZLWK DQG FRPSOLHV WR VHFWRU ZLGH
VXVWDLQDEOH LQLWLDWLYHV JXLGHOLQHV DQG
UHJXODWLRQYV

7SYRH FYWMRIWW TVEGXMGIW

%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW
'SRXVMFYXMSR XS 7(+W

+6)7&

%76 (Y>Q.' SV 61 VWAl REP*YRH) )) 7+ %RRYEP 61TSVX

I1SRHVMEERNXIVHEQ
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ORXQG EXVLQHVYV PEHGELED (58
S U D F W L F H V SVKERMWEXMSREP

8LI YPXMQEXI|I SZIVWMKLX ERH VIWTSRWMEMPMX] JS
TIVISVQERGI ERH GSQTPMERGI PMIW [MXL XLI JYRH
XIEQ 8LI JYRH QEREKIQIRX XIEQ MW MRJSVQIH F] E
WYWXEMREFMPMX] XIEQ SR XLI )7+ TIVISVQERGI ER

*SVEW YV VIEP EWWIXW MX KSIW [MXLSYX WEJMRK XLEX )7+ GER SRP] FI JYPP] 10F I H}M R YW 4 & WMKREXER 47+ GSSVHMREXSV SZIVWIIW
XVERWTEVIRX FYWMRIWW TVEGXMGIW -QTSVXERX TVMRGMTPIW SJ XLI KSZIVRERGI E W WHERXE WA X W P EXTH EGXMSRW EX XLI JYR

EQSRKWX SXLIV XLMRKW MXW -RXIKVMX] 'SQTPMERGI VIKYPEXMSR 6MWO 1EREK|Q|QQ:§<RE§|'4(?'§3('§Y VGW(;WXEMREFMPMX] SRl RH )7+
AVMZEG] 4SPMG] 'YWXSQIV (Yl (MPMKIRGI TSPMG] ERH :LMWXPIFPS[MRK TVSGIHYVIW NI ARV ¥KYBEY GEYMEW
EWWIXW LEW FIIR PMGIRWIH YRHIV XLI %-*1( F] XLI (YXGL %YXLSVMX] JSV XLI *MRERGMEP 1EVOIXW %*1

WMRG EW E TVSZMHIV SJ JMRERGMEP WIVZMGIW MR XLI JMIPH SJ 6SPPIcXMzl ERA MY XNRAWWEP Ewwix

QEREKIQIRX 8LI *YRH [SVOW [MXL E RYQFIV SJ PSRK XIVQ TEVXR
MRZIWXSVW ERH QEMRXIRERGI| TEVXRIVW )7+ MW E

&RPSOLDQW ZLWK 6)'5 DQG (8 7D[RQRP\ XLl EKIRHE SJ TIVMSHMG QIIXMRKW [MXL MRZIWXSV'

TEVXRIVW GSRXVEGXSVW ERH GSRWYPXERXW -R E

8LI *YRH EHLIVIW XS XLl )9 7YWXEMREFPI *MRERGI (MWGPSWYVI 6IKYPEXMSR 7+(6 ERHMEWNMRE¥MRYIALLYRATW TEVXRIVW XS JSPPS[ E
7%(6 WXEXIQIRX SR MXW [IFWMXI 9RHIV XLMW HMWGPSWYVI VIKYPEXMSR XLI *YRH MW 6% % @NARFAMBMEW EEMFREN ANIEpS Y X MR EKVIIQIRXYV

TVSHYGX XLEX TVSQSXIW IRZMVSRQIRXEP GLEVEGXIVMWXMGW [MXLMR XLl QIERMRK sAREVMRWERPRAIRE  TEXXIpPEWWSWWIW QEMRXIRERGI XI
)0 SICWYWXEMREFMPMX] HYVMRK MQTPIQIRXEXMSR 8L

GSSTIVEXMSR [MXL KSZIVRMRK FSHMIW SR WYWXEM

8LI *YRH TVSQSXIW XLI GPMQEX| ERH IRZMVSRQIRXEP SFNIGXMZI SJ SGPMQEXI| GLERKI QMXMKEXMSRT ERH

SGPMQEXI GLERKI EHETXEXMSRT EW MRGPYHIH MR XLI )9 8E\SRSQ] 6IKYPEXMSR 8LIc*PRHXTW/E &X%Wv xLiwi

SFNIGXMZIW MR MXW YRHIVP]MRK MRZIWXQIRXW F] TVSQSXMRK XLI WXEFMPMWEXM S R SYLKNYXIRREPWH KEVO IRXW ERH MRXIVREP HSGYQIR)

GSRGIRXVEXMSRW MR XLI EXQSWTLIVI GSRWMWXIRX [MXL XLI PSRK XIVQ XIQTIVEXYVI)KSEBR ISION. EREVYAMKNIGXMZIW [LMGL EVI GSRXMRYS

%KVIIQIRX ERH TVSQSXMRK XLI VIWMPMIRGI SJ MXW YRHIVPIMRK MRZIWXQIRXW XS GPMQFCIXCWERKIEMREFMPMX] VIUYMVIQIRXW ETTP] XS
8L1 *YRH MRGPYHIW )7+ TVSZMWMSRW MR PIEWI| EKV

8LI *YRH GSRXMRYIW XS MQTPIQIRX YTHEXIH 6IKYPEXSV] 8IGLRMGEP 7XERHEVHW 687X | RIEPFEXWHERH MR EKTIIQIRXW [MXL TEVXMIW WYGL E

ERH VIPEXIH PIKMWPEXMSR *SV QSVI MRIJSVQEXMSR SR XLI 7%(6 ERH )9 8E\SRSQ] TPIRWMNMWAYc&S QLE RWIW ERH KSZIVRQIRX FSHMIW

GSRXVEGXYEP HMWGPSWYVI MR XLl 4VSWTIGXYW ERH XLI TIVMSHMG HMWGPSWYVI MR XLI ERRYEP VITSVX %TTIRHM\

%RRI\ -: 7*(6 TIVMSHMG HMWGPSWY VI
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&DVH VWXG\

%76 (Y>Q.' SV 61 VWAl REP*YRH) )) 7+ %RRYEP 61TSVX

'RQGHUZRRGV ZLQV 0,3,0 $ZDUG
HVW OL[HG 8VH 3URMHFW

-R 1EVGL i SRHIV[SSHW
XLl 1-4-1 %[EVH JSV &IWX
4VSNIGX HYVMRK XLI M

EWWIXW JEMV 1-4-1 MR 'EF
VIGSKRMWIW XLI QSWX MR
WYWXEMREFPI VIEP IWXEX
ERH TPEGIW WXVSRK IQTLE
[MXL )7+ KSEPW MRGPYHM
TIVISVQERGI YWIV INTIVMI
GSRXVMFYXMSR XS XLI [MF

iy SRHIV[SSHW WXERHW SYX
GSQFMREXMSR SJ PMZMRK
E YRMUYI YVFER KVIIR SEV
WXERHEVH JSV YVFERS 8 EA
MR XLI LIEVX SJ 9XVIGLX
GSQFMRIW LSYWMRK SJJN
IWXIRWMZ| KVIIR MRJVEWX
QM\VIH YWI HIZIPSTQIRX %
SRI LIGXEVI SJ JSVIWX MW
FYMPHMRK HIWMKR GSQT
ETTVS\MQEXIP] TPERX
REXMZI WTIGMIW EPWS JS
IXVIGLXWI ,IYZIPVYK 2EXN

[

)J)RZMV SR Q;| BRHE\P SSHAMIAX \REXBRER? I GGKRWH SVMAREXYV WRGYWA ERH
FMSHMZIVWI HIWMKR MR E HIRWI YVFER GSRXI\X 8LI I\XIRWMZI| K
JSVIWX GSRXVMFYXI XS YVFER FMSHMZIVWMX] MQTVSZI XLI PSGE
LIEX WXVIWW TPYZMEP JPSSHMRK ERH FMSHMZIVWMX] PSWW

7TSGMERMRXIKVEXMRK VIWMHIRXMEP SJIJMGI ERH TYFPMG JYRGXM
M EFP NRGYWI ERHLI BEPL] Y\FER| RAVBRQI RX 4 YFRGERH WQ MIYFRGW EG VW\EV

EG3 VWWAR >S E F\SEH \ERKI SJYWNAERH T\SQ SX VBGHEPARX \EGIBR [ | PRI K ERH EGMI

YVFER PMZMRK

+SZIVRERSRH | SSHAMMI VT WEXSIGSW Q YPMAMEQ LSHHI VGSREFS\EXSRFI X | | R

HI Z IBTI WE\G-M GV GRXEGSWMERH FSRK X \Q BWVXS[ R WW8LI WX \REXSREP

VIGSKRMXMSR EX 1-4-1 GSRIJMVQW XLI UYEPMX] SJ XLI HIWMKR I}
TVSNIGX [MXLMR XLI FVSEHIV )7+ JVEQI[SVO SJ XLI *YRH
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SOLIQPHQW ZLWK VXVWDLQDELOL'

8LI *YRHTW WXVEXIK] MW EPMKRIH [MXL KYMHIPMRIW WIX F] XLI JSPPS[MRK SVKERMWEXMSRW

92+' 92 +PSFEP 'SQTEGX 7&8M 7GMIRGI &EWIH 8EVKIXW MRMXMEXMZI

EWYV WMKRIH YT XS XLI 92+'EMR V LEW NSMRIH XLI 7GMIRGI &EWIH 8EVKIXW MRMXMEXMZI

-26): )YVSTIER %WWSGMEXMSR JS
-RZIWXSVW MR 2SR PMWXIH 61EP )
(ILMGPIW

7&48M 8LI *YRH MW EPV

IQFVEGMRK WYTTSVXMRK ERKYMHIPMRIW XLVSYKL XLI '66)1 TEXL[E]W MR XLI 4EVMW 4VSSJ VSEHQET 7&8M LEW ET"

MQTPIQIRXMRK [MXLMR MXW W&UWWE WGMIRGI FEWIH XEVKIX
MRJPYIRGI MXW TVMRGMTPIW VIPEXMRK XS

LYQER VMKLXW PEFSYV WXERHEVHW XLI

IRZMVSRQIRX ERH XLI JMKLX EKEMRWX

GSVVYTXMSR 7%(6 )9 B8E\SRSOQ] 92 7(+W 92 TYWXEMREFPI

(1ZIPSTQIRX +SEPW

EWYV VIEP EWWIXW ERH XLI *YRH EVI
GSQTPMERX [MXL XLI 7*(6 8LBLIYRH7(+W WIPIGXIH F] XLI
UYEPMJIJMIW MR EGGSVHERGI| ERXM RAVYKWERP TEBE SJ XLI )7
XLl 7*(6 8LI *YRH MW GSQQMXXIH XS FI
GSQTPMERX XS XLI JYXYVI 7*(6 ERH )9

-:&2 *SYRHEXMSR JSV (YXGL 8E\SRSQ] VIKYPEXMSRW

-RWXMXYXMSREP -RZIWXSVW MR XLI
2IXLIVPERHW

EWYV VIEP EWWIXW TVIWIRY MBb AVDYMTDI
-:&2 [SVOMRK KVSYTW MR [L '66)1 'EVFSR 6MWO 6IEP YWXEXI 1SRMXSYV
MRHYWXV] HMWGYWWIW ERH

QYPXMTPI XSTMGW MRGPYH £\ v VvIEP EWWIXW YWIW XLI '66)1 TEXL[E]W XS HIZIP

4VSSJ VSEHQETW JSV MXW VIEP IWXEXI JYRHW 8LI TE?
[IVI HIZIPSTIH F] XLI )9 XS LIPT VIEP IWXEXI MRZIWXSV
QIEWYVI XLIMV I\TSWYVI XS IQMWWMSR VIPEXIH VMWO

8LI *YRH MW GSQTPMERX [MXL
-26): TZYWXEMREFMPMX] 6ITSVXMRF
ERH LEW MQTPIQIRXIH XLI -26): )7
7((7

82*( 8EWOJSVGI SR 2EXYVI VIPEXIH

*MRERGMEP (MWGPSWYVIW

E WYV VIEP EWWIXW EW TEVX SJ E W V
82*( JVEQI[SVO XS MHIRXMJ] VMWOW ERH
STTSVXYRMXMIW VIPEXIH XS FMSHMZIVWMX] ERH
IGSW]WXIQW &] HSMRK WS E W V MW
GSQQMXXIH XS TVSXIGX ERH VIWXSVI
FMSHMZIVWMX] XLVSYKL XL| "MBPED~MDL <1
EGXMZMXMIW ERH MRZIWXQ|
XLl *MRERGI JSV &MSHMZIVYV
[EW PEYRGLIH SR 7TITXIQF

YWIW XLI

N WV \AI

92 46- 92 4AVMRGMTPIW JSV 6IWTS
-RZIWXQIRX

E WYV SFXEMRIH E 92 46- % VEXM
WXVEXIK] ERH KSZIVRERGI ERH ER
VEXMRK JSV MXW EWWIXW
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&R Q WULE X WELR”Q &RUH 5HVLGHQWLDO )XQG DFWLYHO\ FR
WR 6'*V

, Q WKH 6 XVWDLQDEOH '"HYHORSRBHIXNHEFPI ERHYWXEMREFP| GMXWISRWMFEFPI 'PMQEXI EGXMSR
*RDOV 6'*V ZHUH HQGRUVHG E\ DO®PIER IRIVK] ERH GSQQYRMXMBSRWYQTXMSR ERH
8QLWHG 1DWLRQV PHPEHU VWDWHV WR TVSHYGXMSR
HQKDQFH VXVWDLQDEOH GHYHORSPHQW DW
WKH JOREDO OHYHO $KHDG RI AWIK'MRHHEMQW XS EGLMYRHEW JSGYW MWTBIREXMSREP IQMWWREBRWXEVEIHETXEXMSR MW ER
X \A VXJSPMS GMREXMRK E LIEPXL] EIRHISGYW SJ XLI *YBHNWGEM@I SJ XLl *YRH XS
JRDOV SURYLGH D VKDUHG EOXHSU%?/%F'&RQ?(MZI MW XBYXMANMGIVSSI PMZMRKS VIEPMWI E RIX AI\VEHETX XS GPMQEXI| GLERKI
HUDGLFDWLQJ JOREDO SRYHUW\ DQ IVK] ERH +,+ MRXIRRZMKY SRQIRX TSVXJSPMS 7MRGI ERKMIPEXIH VMWOW 3J XLI
LQHTXDOLW\ FRPEDWWLQJ FOLPDWdkHXPWRIGVIEW! SREMWMAXEIRGSQTEWWIW*YRH LEW EPWS GSRWRMXMEP EWWIXW [MXL SRI
DQG FUHDWLQJ D SURVSHURXYV DQGVIRI[EFPI IRIVK] EJJSVHEFPI LSYWMRKQMKSHMIH GEVFSR MX®VI LMKL TLIWMGEP GPMQEX
SHDEHIXO OLIH IRU DOO KIRIVEXMSR -R XERH LIEPXL] TYFPMGTWSEGE®QQI SJ VMWOW  EWWIXW [IVI WSPH |
IRIVK] MRXIRWMX] MERHHEYAXMZ] GSQQYRWIXMMWIQIRXW JSV JSV EWG®LUMEIEPV
XS << O;L WU Q ]IHR& RI[ HIIPPMRKEMGUYMWMXMSRW ERWIWRSAGL LEW WLS[R XLEX

<< ERH XLI +,+ [IVI HIPMZIVIH XS XLEEXRIBRW &] HSMRK XALSWKIEIWWIXW [IVI
MRXIRWMX] MW VIHYGBIJHXKBN{K[IPPMRKW I*BfHRH IRWYVIW ER MRXSRWEXMMG XIH SR WXIIP TMPI\

OK '3 WU Q JIEV VIRXW FIPS[ XLI YTTIBMTPM®BMHL XS FSXL XLYW IPMQMREXMRK XLI VMW(
<< -Rc XLI XSXEP SJ a ERH [IVI HIITGBHIVEXMSREP ERH IQFNMHMVHRXMEP WIXXPIQIRX Xl
TS[IV MR [EXXEKI MREVIXESRMIEHFP I GEVFSR IQMWWMSRWPMQMREXMRK EWWIXW [MXL
MR XLI *YRHTW TSVXJSPMS [EWc LMKL TLIWMGEP GPMQEXI VMW

o;T
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*5 (6 %

+6)7& VEXMRK ERH WGSVIW

JLYH VWDUV IRU WKH $65 "XWFK
&RUH 5HVLGHQWLDO )XQG

8LI %76 (YXGL 'SVI 6IWMHIRXMEP *YRH EGLMIZIH E WGSVI SJ
TSMRXW ;MXLcEc+6)7& VEXMRK SJ JMZI WXEVW XLI *YRH MW SRI

SJ XLI SJ FIWX TIVISVQMRK +6)7& JYRHW MR XLI [SVPH
8LI *YRH WGSVIW [IPP EFSZI XLI +6)7& EZIVEKI TSMRXW
ERH XLI TIIV KVSYT EZIVEKI TSMRXW 8LI LMKL WGSVI MW

XLI VIWYPX SJ QSVI NXIRWMZI ERH HIXEMPIH VITSVXMRK SJ
IRIVK] IQMWWMSRW [EWXI ERH [EXIV HEXE WYTTPIQIRXIH
[MXL MRIJSVQEXMSR SR GPMQEXI VMWOW
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%76 (Y>Q ' SV 61 VWAl REP*YRH) )) 7+ %RRYEP 61TSVX

J
REMHFEFWL

8LI *YRH LEW GEXIKSVMWIH MXW SFENIG
XLVIlI XLIQIW )RZMVSRQIRXEP 7SGMEP
+SZIVRERGI )7+ 8LI XLVII XLIQIW GSR
WITEVEXI FYX GSQTPIQIRXEV] OIl] SENIC
EPPS[MRK XLI *YRH XS IWXEFPMWL E JY
TSVXJISPMS

8LI )RZMVSRQIRXEP ERH 7SGMEP XLIQI!
LEZI XLIMV S[R WXVEXIKMG SFNIGXMZI\
EVICPMWXIH MR XLI XEFPI SR XLI VMKLZX
+SZIVRERGI XLIQI E GLIGOPMWX ETTPM"'V
8LIC*YRH VIZMWIW MXW SRI JIEV ERH Xl
SFNIGXMZIW SR ER ERRYEP FEWMW

\ 8EVKIX 8EVKIX
JRIVK] MRXIRWMX] O;L WU Q ]IEV v v
+, + WIRM K'3€ WQ ]IEV v v
3R WMXI VIRI[EFPI IRIVK] MRWXEPPIH O;T w w
'SZIVEKI SJ % & PEFIPW  SJ XLI TSVXJSPMS w w
JRZMVSRQIRXEPMQEXI GLERKI EHETXEXMSR TPERW  SJ EHETXEXMSR TPERW INIGYXIH
JRLERGI PSGEP FMSHMZIVWMX] IGSPSKMGEP EWWIX TPERW I\IGYXIH

'SQQYRMX] B8IRERXW

%HHMXMSR SJ EJIJSVHEFPI H[IPPMRKW SJ H[IPPMRKW w w
7IRMSVY LSYWMRK SJ H[IPPMRKW VIRXIH SYX [MXL TVMSVM¥] XS WIRMSVW w
8IRERX WEXMWJEGXMSR VEXMRK WGSVI SYX SJ w w

3YV IQTPS]IIW
7SGMEP

J)QTPS]II WEXMWIEGXMSR VEXMRK [11SSHq WGSVI w w

S8VEMRMRK HIZIPSTQIRX SJ ERRYEP WEPEVMIW w w

,JEPXL [IPP FIMRK [11SSHq ZMXEPMX] WGSVI w w
“OV ALI

7SYRH FYWMRIWW TVEGXMGIW E E

%PMKRQIRX [MXL WYWXEMREFMPMX] KYMHIPMRIW E E

'SRXVMFYXMSR XS 7(+W E E

+SZIVRERGI +6)7& WWWWW WWWWWW
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QEVOIX FEWIH IQMWWMSR JEGXSVW EVI TVSZMHIH F] GS IQMWWMIJEG:

GS IQMWWMIJEGXSVIR RP JEGXSVIR [EVQXIPIZIVMRK JSV E JYVX
: ; : ; I I 8LI JSPPS[MRK TEKIW WLS[ XLI +6- %RRYEP 6ITSVX EGGSVHMRK XS

8LI *YRH LEW XEOIR EPP VIEWSREFPI GEVI MR HIXIVQMRMRK XLI VIPMEFMPMX] ERH EGGYVEG] SJ XLI HMWGPSWIH
GSRWYQTXMSR HEXE 2IZIVXLIPIWW XLI )7+ PERHWGETI MW IZSPZMRK ERH IWXMQEXIW EVIcYWIH XS GSQTPIXI

ERH IRLERGI XLI HEXE ;LIR IWXMQEXIW [IVI GPIEVP] RSX EGGYVEXI XLI] [IVI VIQSZIH JVSQ XLI

ERH HEXE 8LI MRIJSVQEXMSR SR XLI GSRWYQTXMSR HEXE MW E FIWX IJJSVX VITVIWIRXEXMSR [LMGL QMKLX

FI TEVXMEPP] EHNYWXIH EW E VIWYPX SJ GLERKIW ERH MQTVSZIQIRXW MR QIXLSHSPSKMIW YWIH MRGPYHMRK XLI
MRXIVTVIXEXMSR XLIVISJ

*SV E RYQFIV SJ FYMPHMRKW [l LEZI VIGIMZIH QSVI EGGYVEXI HEXE SZIV S8LMW HEXE MW TVSGIWWIH
VIWYPXMRK MR HIZMEXMSRW FIX[IIR XLI HEXE MR XLI +6- 61TSVX ERH XLI +6- 6ITSVX i
LEZI ETTPMIH XLI PEXIWe6 Zl VNMBWR MSRCKOUEGXSVW JSV FSXL ERH IQMWWMSRW 8LMW

VIWYPXW MR HIZMEXMSRW JSV XLI +VIIRLSYWI +EW IQMWWMSRW Q 0OSGEXMSR FEWIH +,+ 0& HEXE JSV

GSQTEVIH XS XLI +6- %RRYE&PP HITSWMEWI MR QEVOIX FEWIH +,+ IQMWWMSRW [EW WQEPPIV

XLER ERXMGMTEXIH TVMQEVMP] HYlI XS E WMKRMJMGERX MRGVIEWI MR XLI IQMWWMSR JEGXSV JSV HMWXVMGX LIEXMRK ERH
/13 WIWXIQW MR ETTVS\MQEXIP] TIV +. GSRXVEV] XS XLI NTIGXIH KVEHYEP HIGVIEWI 8LI
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%FWSPYXI TIVISVQERGI %FW

OMOI JSV PMOI TIVISVQERGI

~QTEGX EVIE +6- 7XERHE\VH26): -RHMG I%EF¥V(ZMEXN SRMXW SJ QIEV/YRHMMGEXS\ GLERKI
)RIVK] +6- 7XERHE\ B2: “YIPW %FW *ERRWEP O;L Y1PW 8SXEP JYIPW GSRXVSPPIH F] PERHPSVH
)2: 0J0 4VSTSVXMSR SJ JYIPW JVSQ VIRI[EFPI VIWSYVGIW GSRX\QSPPIH F] PERHPSVH Q Q Q
)2: 8SXEP JYIPW GSRXVSPPIH F] XIRERX
4VSTSVXMSR SJ JYIPW JVSQ VIRI[EFPI VIWSYVGIW GSRX\QSPPIH F] XIRERX W Q Q Q
8SXEP JYIPW GSRXVSPPIH F] PERHPSVH ERH XIRERX W Q
4VSTSVXMSR SJ PERHPSVH ERH XIRERX GSRXVSPPIH JYIRW JVSQ VIRQEFPI Q Q Q
VIWSYVGIW
2S SJ ETTPMGEFPI TVSTIVXMWIRW HMWGPSWYVI GSZIVEKI 2S %WWIXW SYX SJ SYX SJ SYX SJ SYX s3 Q
)2: "SZIVIH ETTPMGEFPI WUQ *YIPW HMWGPSWYVI GSZIVEKI Q
4VSTSVXMSR SJ JYIPW IWXMQEXIH 4'%* Q Q Q Q Q
+6- 7XERHE\ B2: (, ' %FW ERRYEP O;L (MWXVMGX IBEXMRKMWXVMGX LIEXMRK ERH GSSPMRK GSRXVSPPIH K} PERHPSVHQ Q Q Q
)2: (, " 0JO ERH GSSPNRIXEP HMWXVMGX LIEXMRK ERH GSSPMRK GSRXVSPPIH F] XIRERX
8SXEP HMWXVMGX LIEXMRK ERH GSSPMRK GSRXVSPPIH F] PERHPSVH ERH XIRERX W
2S SJ ETTPMGEFPI TVSTIVXMWIWXVMGX LIEXMRK ERH GSSPMRK HMWGPSWYVI GSBIWEKIN 2S SHYWWSXW SYX SJ SYX s3 Q
)2: "SZIVIH ETTPMGEFPI WUQ (MWXVMGX LIEXMRK ERH GSSPMRK HMWGPSWYVI GSZIVEKI Q
4VSTSVXMSR SJ HMWXVMGX LIEXMRK ERH GSSPMRK IWXMQEXIH 4'%® Q Q Q
)2: ERRYEP O:L 0ERHPSVH 6IRI[EFPI IPIGXVMGMX] KIRIVEXIH ERH GSRWYQIH SR WMX| F] PERHPSVH
)2: IPIGXVMGMXp|GXVMGMX] KIRIVEXIH SR WMXI ERH NTSVXIH F] PERHPSVH
)2: 4VSTSVXMSR SJ SR WMXI VIRI[EFPI IPIGXVMGMX] KIRIVEXIH F] PERHPSVH
EE ERRYEP O:L 8SXEP SJJ WMXI| IPIGXVMGMX] TYVGLEWIH F] PERHPSVH
)2: 4VSTSVXMSR SJ SJJ WMXI VIRI[EFPI IPIGXVMGMX] TYVGLEWIH F] PERHPSVH
)2: )PIG %FW )IERBYEP O;L 8SXEP IPIGXVMGMX] GSRWYQIH F] PERHPSVH
)2: 8IRERX IPIGXPMBEMMEMX] KIRIVEXIH ERH GSRWYQIH SR WMXI F] XIRERX W
4VSTSVXMSR SJ SR WMXI| VIRI[EFPI IPIGXVMGMX] GSRWYQIH F] XIRERX W
)2: 8SXEP SJJ WMXI IPIGXVMGMX] TYVGLEWIH F] XIRERX W
4VSTSVXMSR SJ SJJ WMXI VIRI[EFPI IPIGXVMGMX] TYVGLEWIH F] XIRERX W
)2: ERRYEP O;L 8SXEP IPIGXVMGMX] GSRWYQIH F] XIRERX W
OERHPSVH ZRMSTSVXMSR SJ SR WMXI| VIRI[EFPI IPIGXVMGMX] GSRWYQIH F] PERHPSVH ERH
XIRERX |P13XNREGRM XW
4VSTSVXMSR SJ SJJ WMXI VIRI[EFPI IPIGXVMGMX] TYVGLEWIH F] PERHPSVH ERH
XIRERX W
ERRYEP O;L 8SXEP PERHPSVH ERH XIRERX IPIGXVMGMX] GSRWYQTXMSR
)2: 2S SJ ETTPMGEFPI TVSTIVXMIWXVMGMX] HMWGPSWYVI GSZIVEKI 2S5 %WWIXWSYX SJ SYX SJ SYX 83 SYX SJ Q
"SZIVIH ETTPMGEFPI WUQ )PIGXVMGMX] HMWGPSWYVI GSZIVEKI Q

4VSTSVXMSR SJ IPIGXVMGMX] IWXMQEXIH 4'%*

8LI HIGVIEWI MR EFWSPYXI JYIPW GSRWYQTXMSR MW HYI XS XLI JEGX XLEX HEXE [EW TVSZMHIH JSV E WQEPPIV RYQFIV SJ TVSTIVXMIW F] XLI KVMH STIVEXSVW
8LI MRGVIEWI MW QEMRP] HYI XS XLI IPIGXVMGMX] KIRIVEXIH EX 3XXLS - MR %QWXIVHEQ -R XLl FYMPHMRK GSRXVMFYXIH SRP] JSV E QMRSV TEVX SJ XLI ]JIEV
% GSRWMHIVEFPI EQSYRX SJ HEXE SR IRIVK] VIHIPMZIV] XS XLI KVMH [EW VIGIMZIH MR VIWYPXMRK MR E HIGVIEWI MR GSRWYQIH SR WMXI IRIVK]

8LI MRGVIEWI MR IWXMQEXIH HEXE MW QEMRP] HYlI XS ER MRGVIEWI MR 3R WMXI VIRI[EFPI IRIVK] 1SWX SJ XLI HEXE SR 3R WMXI VIRI[EFPI IRIVK] MW IWXMQEXIH

(
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%FWSPYXI TIVISVQERGI %FW OMOI JSV PMOI TIVISVQERGI
-QTEGX EVIE +6- 7TXERHE\ H26): -RHMG Z%E¥V(ZMEXN SRMXW SJ QIEV/YRHMGEXS\ GLERKI
YRIVK] +6- 7XERHE\ B2: JRIVK] -RX 1:BPL YRIVK] 8SXEP IRIVK] GSRWYQTXMSR GSRXVSPPIH F] PERHPSVH Q
)2: EWWIXW CGSRWYQTXVSREP |[RIVK] GSRWYQTXMSR GSRXVSPPIH F] XIRERX
YWXMQEXIH IRIVK] GSRWYQTXMSR GSRXVSPPIH F] PERHPSVH 4'%*
y2: YWXMQEXIH IRIVK] GSRWYQTXMSR GSRXVSPPIH F] XIRERX 4 '%*
)2: ERRYEP O:L JRIVK] -RXIRWMR]SJ ERRYEP O;L IRIVK] GSRWYQTXMSR
WU Q WYQ SJ JPSSV ERINEK]Q
)2: ERRYEP O;L WUQ &YMPHMRK IRIVK] MRXIRWMX]
2S SJ ETTPMGEFPI TVSTIVXMIWK] ERH EWWSGMEXIH +,+ HMWGPSWYVI GSZIVEKSY X $J%WWIXWK SJ SYX SJ SYX SJ Q
"SZIVIH ETTPMGEFPI WUQ )RIVK] ERH EWWSGMEXIH +,+ HMWGPSWYVI GSZIVEKI Q
4VSTSVXMSR SJ IRIVK] IWXMQEXIH 4'%*
4VSTSVXMSR IRIVK] JVSQ VIRI[EFPIW VIWSYVGIW
+6- 7XERHE\ H JRIVK] -RX IIBRRXBP O;L YJRIVK] -RXIRWMR]SJ ERRYEP O:;L IRIVK] GSRWYQTXMSR
(S;;;}VEKIHIIEEFz :‘T:NUQ WYQ SJ JPSSV ERINEK]Q Q
S[RIH JSV Jv ERRYEP O;L WUQ &YMPHMRK IRIVK] MRXIRWMX]
VITSVXMRK IES/ SJ ETTPMGEFPI TVSTIVXMIWK] ERH EWWSGMEXIH +,+ HMWGPSWYVI GSZIVEKSYZXSSJ%WWISWX SJ SYX S3J SYX SJ Q
"SZIVIH ETTPMGEFPI WUQ )RIVK] ERH EWWSGMEXIH +,+ HMWGPSWYVI GSZIVEKI Q
4VSTSVXMSR IRIVK] JVSQ VIRI[EFPIW VIWSYVGIW
4VSTSVXMSR SJ IRIVK] IWXMQEXIH 4'%*
+VIIRLSYWI <£8N 7XERHE\ B2: +,+ (MV %FW ERRYEP OK '3 (MVIGX 0& 7GSTI
:)ng‘l’z‘/)‘gVMMSSRR‘é:"‘”:: )2: 0& IWXMQEXIH 4'%* IQMWWMSRW 7GSTI Q Q Q Q
6 7XERHE\ B2: +,+ -RHMV %FW -RHMVIGX 0& 7GSTI
ERH )2: 0& IWXMQEXIH 4'%* IQMWWMSRW 7GSTI Q Q Q Q
)2: 0& 7GSTI
)2: 0& IWXMQEXIH 4'%* IQMWWMSRW 7GSTI
+6- 7XERHE\ B2: +,+ -RX EPP @WWIXW +,+ IQMWW AGRWWYQ SJ ERRYEP +,+ IQMWWMSRW 8SXEP STIVEXMSREP GEVFSR
WU Q MRXIRWMX! gg  wyQ SJ JPSSW,BVIE Q
)2: OK 'd WUQ ] EV 0& &YMPHMRK STIVEXMSREP GEVFSR MRXIRWMX]
08& 4VSTSVXMSR SJ +,+ IWXMQEXIH 4'%*
+6- 7XERHE\ H +,+ -RX EW\/OKW 3 +,+ IQMWW IGRWWYQ SJ ERRYEP +,+ IQMWWMSRW
(SBZZ}VEKIHEEFz:?VUQ MRXIRWMX! gg  wWyYQ SJ JPSSW,BVIE Q Q
S[RIH JSV JvOK '3 WUuQ ] EV 0& &YMPHMRK STIVEXMSREP GEVFSR MRXIRWMX]
VITSVXMRK [EV 08& 4VSTSVXMSR SJ +,+ IWXMQEXIH 4'%* Q Q Q Q

8LI HIGVIEWI MR EFWSPYXI

IQMWWMSRW MW QEMRP] GEYWIH HYI XS XLI JEGX XLEX PIWW GSRWYQTXMSR HEXE [EW TVSZMHIH
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%FWSPYXI TIVISVQERGI %FW OMOI JSV PMOI TIVISVQERGI C

-QTEGX EVIE +6- 7XERHE\'H26): -RHMG :%E¥V(ZMEXN SRMXW SJ QIEV/YRMMGEXS\ GLERKI
+VIIRLSYWI <EW ERRYEP OK '3 E 0& 7GSVI Q Q Q Q
IQMWWMSRV'  4'%* E 0& 7GSVI
0SGEXMSR &EWIH
E 0& 7GSVI Q Q Q Q
F 0& 7GSVI
0& 7GSVI Q Q Q Q
+VIIRLSYWI <E8N 7XERHE\ B2: +,+ (MV %FW ERRYEP OK '3 (MVIGX 1& 7GSTI
::QE"\’/'VVIVI_YVMSRV' 1EVOIX )2: 1& IWXMQEXIH 4'%* IQMWWMSRW 7GSTI Q Q Q Q
+6- 7XERHE\ B2: +,+ -RHMV %FW -RHMVIGX 1& 7GSTI Q Q Q Q
ERH )2: 1& IWXMQEXIH 4'%* IQMWWMSRW 7GSTI Q Q Q Q
)2: 1& 7GSTI
)2: 1& IWXMQEXIH 4'%* IQMWWMSRW 7GSTI
+6- 7XERHE\ B2: +,+ -RX EPP EWWIXWUQ ] BV+ IQMWW IBRWWYQ SJ ERRYEP +,+ IQMWWMSRW 8SXEP STIVEXMSREP GEVFSR
MRXIRWMX' 186 WYQ SJ JPSSV+EVIE Q Q
)2: 1& &YMPHMRK STIVEXMSREP GEVFSR MRXIRWMX]
1& 4VSTSVXMSR SJ +,+ IWXMQEXIH 4'%*
+6- 7XERHE\ H +,+ -RX EW\/OKW 3 +,+ IQMWW ABRWWYQ SJ ERRYEP +,+ IQMWWMSRW
SRP] HE> kyuq MRXIRWMX. 1¢ WYQ SJ JPSSV+ENIE Q Q
GSZIVEKI ER:l
S[RIH JSV Jv ©K '@ WuQ ]EV 1& &YMPHMRK GEVFSR MRXIRWMX]
VITSVXMRK IEV 1& 4VSTSVXMSR SJ +,+ IWXMQEXIH 4'%* Q Q Q
+VIIRLSYWI <EW ERRYEP OK '3 E 1& 7GSVI Q Q Q Q
IQMWWMSRW  4'%* = T
1EVOIX &EW H
E 1& 7GSVI Q Q Q Q
F 1& 7GSVI
1& 7GSVI Q Q Q Q

OIWW IWXMQEXIH HEXE [EW YWIH 8LI MRGVIEWI MR IWXMQEXIH HEXE JSV 3R 7MXI| 6IRI[EFPI IRIVK] HSIW RSX VIWYPX MR 1& IQMWWMSRW
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%FWSPYXI TIVISVQERGI %FW OMOI JSV PMOI TIVISVQERGI C

-QTEGX EVIE +6- 7XERHE\'H26): -RHMG :%E¥V(ZMEXN SRMXW SJ QIEV/YRMMGEXS\ GLERKI
CEXIV +6- 7XERHE\ H CEXIV %FW ERRYEP GYFMG EXIWIW 8SXEP [EXIV GSRWYQTXMSR TYVGLEWIH F] PERHPSVH
0J0 Q 8SXEP [EXIV GSRWYQTXMSR TYVGLEWIH F] XIRERX
)2: 8SXEP [EXIV GSRWYQTXMSR TYVGLEWIH F] PERHSVH ERH XIRERX W
{EXIV -RX EPPRRYEP WUQ ;EXIV -RXIFWWMXQ SJ JPSSV EBXEV Q Q
)2: EWWIXW &YMPHMRK [EXIV MRXIRWMX]
2S SJ ETTPMGEFPI TVSTIVXMMYV HMWGPSWYVI GSZIVEKI 2S %WWIXW SYX SJ SYX SJ SYX SJ SYX sh Q
)2: 'SZIVIH ETTPMGEFPI WUQ ;EXIV HMWGPSWYVI GSZIVEKI Q
4VSTSVXMSR SJ [EXIV IWXMQEXIH 4'%* Q Q Q Q Q
+6- 7XERHE\ H 'EXIV -RX EVWORRWEP GYFMG (HXMIWRXIF WWWQ SJ ERRYEP [EXIV GSRWYQTXMSR
S5l e e WYQ 53 apssy mE o :
S[RIH JSv J\ ERRYEP WUQ ] EV &YMPHMRK [EXIV MRXIRWMX]
VITSVXMRK IES/ SJ ETTPMGEFPI TVSTIVXMMYV HMWGPSWYVI GSZIVEKI 2S5 %WWIXW SYX SJ SYX SJ SYX SJ SYX sl Q
"SZIVIH ETTPMGEFPI WUQ ;EXIV HMWGPSWYVI GSZIVEKI Q
4VSTSVXMSR SJ [EXIV IWXMQEXIH 4'%* Q Q Q Q Q
CEWXI +6- 7XERHE\ B2: {EWX| %FW ;EWRYEP XSRRI'W;EWXI X]TI ,EAEVHSYW [EWXI Q Q Q Q Q
0J0 2SR ,EAEVHSYW [EWXI Q Q Q
)2: 8SXEP [EWXI GVIEXIH Q Q Q
)2: 8SXEP PERHPSVH GSRXVSPPIH [EWXI KIRIVEXIH Q Q Q Q Q
)2: TVSTSVXMSR F (HAMW BSWERF WERHIMPP [MXL SJ [MXLSYX IRIVK] VIGSZIV] Q Q Q
VSYXI -RGMRIVEXMSR [MXL SV [MXLSYX IRIVK] VIGSZIV] Q Q Q Q Q
(MZIVXIH XSXEP Q Q Q
(MZIVXIH 6IYWI Q Q Q
(MZIVXIH ;EWXI XS IRIVK] Q Q Q
(MZIVXIH 61G]GPMRK Q Q Q
3XLIV 9RORSI[R Q Q Q Q Q
2S SJ ETTPMGEFPI TVSTIVXEMXI HMWGPSWYVI GSZIVEKI 2S %WWIXW SYX S3J SYX S3J Q Q Q
)2: "SZIVIH ETTPMGEFPI WUQ ;EWXI HMWGPSWYVI GSZIVEKI Q Q Q
)2: 4VSTSVXMSR SJ [EWXI IWXMQEXIH 4'%* Q Q Q
0IWW HEXE SR [EXIV GSRWYQTXMSR [EW TVSZMHIH *YVXLIVQSVI ER SZIVEPP HIGVIEW|I MR PERHPSVH GSRXVSPPIH [EXIV YWEKI MW RSXIH
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