_ .YDUWDOVUD34XRUWHUO
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1142/
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.217$176757023367,//,1*

127(5

.9$57%$/65$33257

53aAcU2 D «g UiU£®g® ad@#U » g®%aiuO-
ca ®a d g ®gU og®06c¢charcR® i « ®R®a

&217(17

48$57(5/< 5(3257 4

,1&20( 67$7(0(17
%$/$1&( 6+ ((7

&+$1*( ,1 6+$5(+2/'(56 &$3,7$/
&$6+ )/2: 67$7(0(17

127(6

48$57(5/< 5(3257






ip pDe *p *Tei5De5M+ i saalAcUa ([; e «iifRe® 2d@iV 11 o a®,AU0O6Mc ®g

ca ®a g ®gU g®OGHEABCRA® i « RE®a Mg ®U
.9$57$/6%(5(71,1* )25 .9$57%/ 48$57(5/< 5(3257 4
7UDQVODWLRQ KDV EHHQ PDGH IRU LQIRUPDWLRQ SXUSRVH RQO\
6WDWNUDIW )RUVLNULQJ $6 HU HW HJIJHQIRUVLNULQJV\ 6WDWNUDIW )RUVLNULQJ $6 LV D FDSWLYH LQVXUDQFH FRF
IRUUHWQLQJVDGUHVVH L 2VOR RJ KDU NRQVHVMRQ VRP FRPSDQ\ RSHUDWHYV IURP D EXVLQHVV DGGUHVV LQ 2VOR DQG

5HIQVNDSHW SU YWNCHUWVBDW SRVLWLYW UHRYNOWDND SE¥NOUHIRN DIFF RXQWYV IRUH ERRNHG ZLWK D QHW IRWRW.MF RO I0R

6HOVNDSHWY SUHPLHLQQWHNWHU IRU HOH@WHWQLQJ HW URF¥KHLFZRPSDQ\ V SUHPLXP HDUQHG IRU RZQFDBERX QW PODYWUHI .
HIJHQ UHJQLQJ XWIMRUGRUMENULQJVUHODWHUWH GULIWVNRRW@RZQHMFFRKNQS¥ DIRQGLWKH LOQVXUDQFH UHODWHG RSHUDW|
SU NYDUWDO ZDV 012. SHU 4

'"HW LNNH WHNQLVNH UHJQVNDSHW YLVHU DW QHWWR LQQWHNMWUBKYVXDWL QURIF/ VQIRQL @ HHF K GKLDAD E L RARXWY Wb RAMDLWY E RIGWRULLGE
UHVXOWDWHW PBG 0O1NYDUWDO 5HIQVNDSHW YLVHU HWISRVLWEIZXW WRWND/NBEYRRPHWVWWHIRUH WD[ ZDV 012.
UHVXOWDW S¥ IQU2YNDWW

'"HW HU EHUHJQHW QHWWR VNDWWHNRYWQWGCGY¥ 012. 1HW WD[ FRVW ZQV4012.
5HIQVNDSHW SU WNWHUWNIBDW SRVLWLYW UHVXOWDW HWWHU QYMDWWEM FRPSDQ\ KDG D QHW SURILW DIWHU WD[ RI 12.

6HOVNDSHW KDU SU HQ NWROWMWDBGVSURVHIWVSOGHSURVHQW KS¥ FRPSDQ\ KDV SHDQ4 H[SHQVH UDWLRRRWY UDWLRDR®

RJ HQ FRPELQHG UDWLR S¥ FRPELQHG UDWLR ZDV
5HIQVNDSHW HU LNNH UHYLGHUW 7KH DFFRXQWY DUH QRW DXGLWHG
2VOR
(ULN %UDWOLH $VWULG (OLVDEHWK /&BRROOD 6FKMROO 3ROKDPPHU
6W\UHOHGHU HVLIQDWXU H VLIQDWXU

&KDLUPDQ RI WKH ERDUG
HVLIQDWXU

.ULVWLQH ,UHQ 1\E,
(OO\ .DUOVHQ 5RQDOG 6WRUKDPPDU 'DJOLJ OHGHU
H VLIQDWXU H VLIQDWXU 0DQDJLQJ GLUHFWRU
H VLIQDWXU

.9%$57%$/65%$33257 48%$57(5/< 5(3257



ip pDe *p *Tei5De5M+ i 522Ac02% D ea «0if@Re® 2d@W, 0 « a®14300-6Mc Do
ca ®a d g ®gU g®O6¢HEADCR® i « RR®a M¢ ®U

.9%$57%$/65%$33257 48%$57(5/< 5(3257



ip pDe *p *Tei5De5M+ i
5(68/7$75(*16.$3

7(.1,6. 5(*16.$3 127(

53alAcUa
ca ®a

D
d

g +UifRe® 2BV, o« a®A1O0Mc By
g ®gU g®OGHEABCRA® i « RE®a Mg ®U

1&20( 67$7(0(17

7(&+1,&%/ $&&2817

35(0,(,117(.7(5
2SSWMHQWH EUXWWRSUHPLHU
*MHQIRUVLNULQJVDQGHO DY RSSWMHQWH EUXWWRSUHPLHU

35(0,806
(DUQHG JURVV SUF
(DUQHG JURVV SUHPLX

6XP SUHPLHLQQWHNWHU IRU HIHQ UHJQLQJ

7TRWDO SUHPLXPV IRU RZQ

(567$71,1*6.2671%$'(5
%UXWWR HUVWDWQLQJVNRVWQDGHU
*MHQIRUVLNULQJVDQGHO DY EUXWWR HUVWDWQLQJVNRVWQDGHU

&/$,06
*URVV FODLPV JlI
&ODLPV JURVYV FlI

6XP HUVWDWQLQJVNRVWQDGHU IRU HIHQ UHJQLQJ

7TRWDO FODLPV IRU RZQ

)256,.5,1*65(/$7(57( '5,)76.2671%$'(5
6DOJVNRVWQDGHU
JRUVLNULQJVUHODWHUWH DGPLQLVWUDVMRQVNRVWQDGHU

,1685%$1&( 5(/$7(" 23(5%$7,1* (;3(1&(6
&RPPLVVLRQ\
,QVXUDQFH UHODWHG DGPLQL)\

6XP IRUVLNULQIJVUHODWHUWH GULIWVNRVWQDGHU

7TRWDO LQVXUDQFH UHODWHG RS

5(68/7$7 $9 7(.1,6. 5(*16.$3

7(&+1,8&%/ 5(68/7

.9%$57%$/65%$33257

48%$57(5/< 5(3257
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53alAcUa
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121 7(&+1,&%/ $&&2817

1(772 ,117(.7(5 )5% ,19(67(5,1*(5

5SHQWHLQQWHNW RJ XWE\WWH PY S¥ ILQDQVLHOOH HLHQGHOHU

9HUGLHQGULQJHU S¥ LQYHVWHULQJHU

5HDOLVHUW JHYLQVW RJ WDS S¥ LOQOYHVWHULQJHU

$GPLQLVWUDVMRQVNRVWQDGHU NQ\WWHW WLO LQYHVWHULQJHU KHUXQGHU

UHQWHNRVWQDGHU

1(7 ),1$1&,%/ ,1&20(
,QWHUHVW LQFRPH DQG GLYLGHQGV H
&KDQJH LQ YDOXH RQ LG
5HDOLVHG JDLQV DQG ORVVHYV

&RVWY UHODWHG WR ILQDQ

6XP QHWWR LQQWHNWHU IUD LQYHVWHULQJHU

7RWDO QHW ILQDQFLE

$QGUH LQQWHNWHU

2WKHU LQFRF

5(68/7$7 $9 ,..( 7(.1,6. 5(*16.$3

5(68/7 21 121 7(&+1,8%/ $&&2817

5(68/7%$7 )°5 6.$77(.2671%"’

1(7 352),7 1266 %()25( 7$;

6.$77(.26718%"

7$; (;3(16(

727$/5(68/7$7

727$/ 352),7 /266 )25 7+( <($5

.9%$57%$/65%$33257

48%$57(5/< 5(3257
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%$/$16(

(,(1'(/(5 127¢(

53alAcUa
ca ®a

D
d

g +UifRe® 2BV, o« a®A1O0Mc By
g ®gU g®OGHEABCRA® i « RE®a Mg ®U

%S$/$1&( 6+((7

$66(76

,19(67(5,1*(5
),1$16,(//( (,(1'(/(5 620 0.../(6 7,/ 9,5.(/,* 9(5°
$NVMHU RJ DQGHOHU

5HQWHE!UHQGH YHUGLSDSLUHU

$QGUH ILQDQVLHOOH HLHQGHOHU
*MHQIRUVLNULQJVGHSRWHU

),1$1&,%/ $66(76
),1$1&,%/ $66(76 0($685(" $7 )$,5 9%/8(
(TXLW\ DQG VKDU
,QWHUHVW EHDULQJ V
2WKHU ILQDQFLDO |
5HLQVXUDQFH GH

6XP LOQYHVWHULQJHU

7TRWDO ILQDQFLDO C

*.(1)256,.5,1*6$1'(/ $9 %58772
)256,.5,1*)253/,.7(/6(5

*MHQIRUVLNULQJVDQGHO DY LNNH RSSWMHQW EUXWWRSUHPLH
*MHQIRUVLNULQJVDQGHO DY EUXWWR HUVWDWQLQJVDYVHWQLQJ

5(,1685(56 6+$5( 2) *5266 7(&+1,&$/
5(6(59(6

S5HLQVXUHUV VKDUH RI SUHPLXP |
SHLQVXUHUV VKDUH RI FODLPV |

6XP JMHQIRUVLNULQJVDQGHO DY EUXWWR IRUVLNULQJVIRUSOLNWHOVHU

7TRWDO UHLQVXUHUV VKDUH RI JURVV V

)25'5,1*(5
JRUGULQJHU L IRUELQGHOVH PHG JMHQIRUVLNULQJ
$QGUH IRUGULQJHU

5(&(,9%%/(6
5HLQVXUDQFH UHFHL
2WKHU UHFHLYDE

6XP IRUGULQJHU

7TRWDO UHFHLYDE

$1'5( (,(1'(/(5
%DQNLQQVNXGG

27+(5 $66(76
%DQN GHSRVL

6XP DQGUH HLHQGHOHU

7TRWDO RWKHU DV

)256.8""6%(7$/7( .2671$'(5 2* 2337-(17( ,..(

0277$77( ,117(.7(5

JRUVNXGGVEHWDOWH GLUHNWH VDOJVNRVWQDGHU

$QGUH IRUVNXGGVEHWDOWH NRVWQDGHU RJ RSSWMHQWH LNNH PRWWDWWH
LQQWHNWHU

35(3%,' (;3(16(6 $1' $&&58(' ,1&20(
3UHSDLG GLUHFW VDOH

2WKHU SUHSDLG H[SH

6XP IRUVNXGGVEHWDOWH NRVWQDGHU RJ RSSWMHQWH LNNH PRWWDWWH
LQQWHNWHU

7TRWDO SUHSDLG H[SHQVHV DQG DFFU.

680 (,(1'(/(5

727%/ $66(76

.9%$57%$/65%$33257

48%$57(5/< 5(3257
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53alAcUa
ca ®a

D
d

g +UifRe® 2BV, o« a®A1O0Mc By
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(48,7< $1' /,$%,/,7,(6

,116.877 (*(1.$3,7$/
$NVMHNDSLWDO
2YHUNXUV

DNVMHU D 12.

3%," ,1 &%$3,79%/
6KDUH FDSLWI
6KDUH SUHPLXP

6XP LOQQVNXWW HIJIHQNDSLWDO

7TRWDO SDLG LQ FD

2337-(17 (*(1.$3,7%/
$YVHWQLQJ WLO QDWXUVNDGHNDSLWDO
$QQHQ RSSWMHQW HJHQNDSLWDO

5(7%,1(" ($51,1*%6
5HVHUYH IRU 1DWXUDO 3H!
5SHWDLQHG HDUQLIL

6XP RSSWMHQW HIHQNDSLWDO

7TRWDO UHWDLQHG HEC

6XP LQQVNXWW RJ RSSWMHQW HIHQNDSLWDO

7TRWDO SDLG LQ FDSLWDO DQG UH

%58772 )256,.5,1*6)253/,.7(/6(5
$YVHWQLQJ IRU LNNH RSSWMHQW EUXWWRSUHPLH
%UXWWR HUVWDWQLQJVDYVHWQLQJ

*5266 7(&+1,8&%/ 5(6(59(6
*URVV XQHDUQHG SUHPLXP
2XWVWDQGLQJ FODLPV UH)

6XP EUXWWR IRUVLNULQJVIRUSOLNWHOVHU

7TRWDO JURVV WHFKQLFDO

$96(71,1*(5 )25 )253/,.7(/6(5
JRUSOLNWHOVHU YHG VNDWW

JRUSOLNWHOVHU YHG SHULRGHVNDWW
JRUSOLNWHOVHU YHG XWVDWW VNDWW

/,$%,/,7< 5(6(59(6
7D[ SD\DEOH
7D[ SD\DEOH
"HIHUUHG WD]

6XP DYVHWQLQJHU IRU IRUSOLNWHOVHU

7TRWDO OLDELOLW\ U

)253/,.7(/6(5
JRUSOLNWHOVHU L IRUELQGHOVH PHG JMHQIRUVLNULQJ
$QGUH IRUSOLNWHOVHU

1,$%.,1,7,(6
5HLQVXUDQFH OLDE
2WKHU OLDELO

6XP IRUSOLNWHOVHU

7TRWDO OLDELOL

680 (*(1.$3,7$/ 2* )253/,.7(/6(5

727$/ (48,7< $1' 1,$%,/,7,(6

.9%$57%$/65%$33257

48%$57(5/< 5(3257
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.9%$57%$/65%$33257

SadAcUa D eg «iifRe® 2@, 11 « a®%AUOFM; ®Do
ca ®a d g ®gU g®0Oc¢cHEaDcR® i « RR®a Mg ®U

7UDQVODWLRQ KDV EHHQ PDGH IRU LQIRUPDWLRQ SXUSRVH RQO\

2VOR
, VW\UHW IRU 6WDWNUDIW )RUVLNULQJ $6 O 2Q WKH %RDUG RI 6WDWNUDIW )RUVLNULQ

(ULN %UDWOLH

6W\UHOHGHU $VWULG (OLVDEHWK /&BMRROOD 6FKMROO 3ROKDPPHU
&KDLUPDQ RI WKH ERDUG H VLIJQDWXU H VLIQDWXU

HVLIQDWXU

(0OO\ .DUOVHQ 5RQDOG 6WRUKDPPDU .ULVWLQH ,UHQ 1\E,
H VLIQDWXU H VLIQDWXU 'DJOLJ OHGHU
0DQDJLQJ GLUHFWRU
H VLIQDWXU

48%$57(5/< 5(3257



ip pDe *p *Tei5De5M+ i 5aahcUa Q e NifRe® 2DV, « a®LAGOGM: BDo

ca ®a g ®gU g®OGHEABCRA® i « RE®a Mg ®U
879,./,1* , (*(1.$3,7%/ &+$1*( ,1 6+$5(+2/'(56 &$3,7$/
$NVMHNDSLWDOHQ S¥ NU EHVW¥U DY DNVMHU j 12. 66D W NFWDCSIVWW HED R1 12. FRQVLVWYV RI VKDUH'
HLHU DOOH DNVMHQH 6WDWNUDIW $6 RZQV RI W

Q RSSWMHQ

ONDSWDO 6V¥(P HIHQNDSLWDO

$NVMHNDSLWDO RJ ]RDNHXJLN\XNJWGHNDSLW_P?(S

6KDUH FDSLWDO Dl%QN\)/( BWO VKDUHKROGHUYV

BB%HiSHULOV ERHVE D WG HDUQIZ

SUHPLXP FDSLWDO
(JHQNDSLWDO SU 6KDUHKROGHUV FDSLWDO
..UHWV UHVXOWDW 1HW SURILW ORVV IRU
(QGULQJ IRUVLNULQJVWHNQLVNH DYVHWQLQJHU &KDQJH LQ WHFKQLFDO
(JHQNDSLWDO SU 6KDUHKROGHUV FDSLWDO
..UHWV UHVXOWDW 1HW SURILW ORVV IRU
(QGULQJ IRUVLNULQJVWHNQLVNH DYVHWQLQJHU &KDQJH LQ WHFKQLFDO
(JHQNDSLWDO SU 6KDUHKROGHUV FDSLWDO

.9%$57%$/65%$33257 48%$57(5/< 5(3257
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.217%$17675°023367,//,1*

522AcU2 D ep Ui £@e® 2d@mWil1 o« a®A100Mc Do
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&$6+ )/2: 67$7(0(17

.217%$1767570 )5% )256,.5,1*6'5,)7
,QQEHWDOWH SUHPLHU
%HWDOWH UHDVVXUDQVHSUHPLHU

%HWDOWH HUVWDWQLQJHU
5HDVVXUDQG,UHQHY DQGHO HUVWDWQLQJHU
%HWDOWH VDOJVNRVWQDGHU

%HWDOWH DGPLQLVWUDVMRQVNRVWQDGHU
HULRGHQV EHWDOWH VNDWW

&$6+ )/2: )520 ,1685%$1&( 23(5%$7,216
S5HFHLYHG SUHPLXJ
S5HLQVXUDQFH SUHPLXP

3DLG FODLPV
5HFHLYHG UHLQVXUDQFH VKDUH
3DLG FRPPLVVLR(
3DLG RSHUDWLQJ H[S

3DLG WD]

IHWWR NRQWDQWVWU P IUD IRUVLNULQJVGULIW

1HW FDVK IORZ IURP RSHUDWLC

.217$1767570 )5% ,19(67(5,1*(5

,QQEHWDOW IUD ILQDQVSODVVHULQJHU

IHWWR LQYHVWHUW L REOLJDVMRQHU SHQJHPDUNHGVIRQG
IHWWR LQYHVWHUW L DNVMHU DNVMHIRQG
OHOORPY!UHQGH IRUYDOWHU $QGUH IRUSOLNWHOVHU

&$6+ )/2: )520 ,19(67,1* $&7,9,7,(6
5HFHLYHG IURP ILQDQFLI
1HW DFTXLVLWLRQ ERQGV ORQH
1HW DFTXLVLWLRQ HTXLW\
2WKHU OLDELO

IHWWR NRQWDQWVWU P IUD LQYHVWHULQJHU

1HW FDVK IORZ IURP LQYHVWLC

1(772 .217$1767570

1(7 &$6+ )/2:

.RQWDQWHU RJ NRQWDQWHNYLYDOHQWHU
.RQWDQWHU RJ NRQWDQWHNYLYDOHQWHU

&DVK DQG FDVK HTXLYDOHQW:®
&DVK DQG FDVK HTXLYDOHQW

7,/1(**6233/<61,1*
%DQNLQQVNXGG 'DQVNH %DQN
$QGUH ILQDQVLHOOH HLHQGHOHU

$',7,21%/ ,1)250%$7,21
%DQN GHSRVLWYV 'DQVN
2WKHU ILQDQFLDO |

6 XP

7TRWDO

.RQWDQWHU RJ NRQWDQWHNYLYDOHQWHU L NRQWDQW VDN IRFHIG EQNKHIKUMD O HRUND Q@ @ MIUKN-R BBARK KIRR’Z VWDWHPHQ
BWRUHEUDQG L 1RUGHD RJ JMHQIRUVLNULQJVGHSRW KR VP DD JHU VERAPR K b ENUCCOQ/GY L LLQY H BW GVHROP P@GUHL% /LY 5HLQVXUDQ

ILQDQVLHOOH HLHQGHOHU 2WKHU

.9%$57%$/65%$33257

ILQDQFLDO DVVHWYV

48%$57(5/< 5(3257
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ip pDe *p *Tei5Deb5

127

M+ i

360,(,117(.7(5

(567$71,1*

533aAcyUa D
ca ®a d

(5 09 127 (

cq cUNf®e® ad@W, 11 « a®14A0100Mc Do
g ®gU g®FcHADCR® i « RR®A

35(0,806 &/$,06 (7&

M¢ ®ii

+925%9 ', 5(.7(
)256,.5,1*

',5(&7 ,1685%$1&(

+925%$9 *-(1)256,.5,1*
,1',5(&7 ,1685%$1&(

IRU RZQ D

680 7LQJ DYEUDDGAGX UV N DGR DYEUXGBYDU UXSSHGDRVHQ VI\NGRPNNH

727%$/ | 3URSHUW\D®M,XUDQ BHIRISHW W\/KDELOFWRXS CAWHHU VLFNYRKP
%5877235(0, ( *5266 35(0,80
YRUIDOW EUXWWRSUHPLH *URVV SUHPLXP ZUL\
3UHPLHDYVHWQLQJ 3UHPLXP UHVHUYH
3UHPLHDYVHWQLQJ 3UHPLXP UHVHUYH
2SSWMHQW SUHPLH 3UHPLXPV HDUQHC
$9*,77 *-(1)256,.5,1* &('(' 35(0,80
YRUIDOWH SUHPLHU *URVV SUHPLXP FHG
3UHPLHDYVHWQLQJ 3UHPLXP UHVHUYH
3UHPLHDYVHWQLQJ 3UHPLXP UHVHUYH
2SSWMHQW SUHPLH BUHPLXPV FHGHG
2SSWMHQW SUHPLH|HJHQ UHJQLQJ 3UHPLXPV HDUQHG
%58772 (567%$71,1*(5 &/$,06 *5266
%HWDOWH HUVWDW®QLQJHU &ODLPV SDLG JUR
(UVWDWQLQJVDYVHWQLQJ &ODLP UHVHUYH
(UVWDWQLQJVDYVHWQLQJ &ODLP UHVHUYH
%UXWWR HUVWDWQLQJHU &ODLPV JURVV
%58772 '5,)76.2671%](5 23(5%$7,1* (;3(16(6
6DOJVNRVWQDGHU &RPPLVVLRQV
$GPLQLVWUDVMRQVNRVWQDAQHU $GPLQLVWUDWLYH HJ[!
YRUVLNULQJVUHODWHUWH
GULIWVNRVWQDGHU 2SHUDWLQJ HISHQV
*.(1)256,.5,1* 5(,1685$1&(
$QGHO EUXWWRSUHPLHU *URVV SUHPLXP VKD
$QGHO EUXWWRHUVWDWQLQJHU *URVV FODLPV VKEC
(QGULQJ HUVWDWQUYQJIVDYVHWQLQJ 2XWV FODLPV UHV FK
*MHQIRUVLNULQJVUHVHUYH 5HLQVXUDQFH UHVH
5HVXOWDW IRU HIJHQ UHJQLQ|J 1HW SURILW IRU RZQ DF

,NNH RSSWMHQW EUXWWRSUHP L6HH W DQWMHY.LV IRUGHOLQJ L WDEHOOHQ RYHU

.9%$57%$/65%$33257

8QHDUQHG SUHPLXP UHVHUYH JURNN ¥YBQARW LQ WKH WDEC

48%$57(5/< 5(3257
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127( .$3,7$/'(.1,1*
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127( 62/9(1&< &$3,7$/

62/9(1&< &%$3,7%/

7%= (1%(/,* 2% 7T(/I(1'( $169%5/,*% .$3,7$/
6XP WLOJMHQJHOLJ DQVYDUOLJ NDSLWDO WLO GHNQLQJ DY 6&5
6XP WLOJMHQJHOLJ DQVYDUOLJ NDSLWDO WLO GHNQLQJ DY 0&5
6XP WHOOHQGH DQVYDUOLJ NDSLWDO WLO GHNQLQJ DY 6&5
6XP WHOOHQGH DQVYDUOLJ NDSLWDO WLO GHNQLQJ DY 0&5

$9%,/$%/( $1' (/,*,%/( 2:1 )81'6
7RWDO DYDLODEOH RZQ IXQGV V
7RWDO DYDLODEOH RZQ IXQGV W
7RWDO HOLJLEOH RZQ IXQGV W
7RWDO HOLJLEOH RZQ IXQGV W

6 &5

$YDLODEOH DQG HOLJLEOH

0&5

7TRWDO HOLJLEOH RZQ IXQGV WR

JRUKROGHW PHOORP WHOOHQGH DQVYDUOLJ NDSLWDO RJ 6&5
GHNQLQJVSURVHQW 6&5

5DWLR RI (OLJLEOH RZQ I1XQC

JRUKROGHW PHOORP WHOOHQGH DQVYDUOLJ NDSLWDO RJ 0&5
GHNQLQJVSURVHQW 0&5

5DWLR RI (OLJLEOH RZQ IXQC

.9%$57%$/65%$33257

48%$57(5/< 5(3257
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