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fDEOH RI &RQWHQWYV

([HFXWLYH 6XPPDU\
([HFXWLYH 6XPPDU\ &RPSRQHQW /LVW
, QWURGXFWLRQ 2EMHFWLYHV DQG OHWKRGRORJ\
‘KLFK 3K\VLFDO $VVHWYV DUH )XQGHG E\ 5HVHUYHV"
+RZ GR ZH HVWDEOLVK 8VHIXO /LIH DQG 5HPDLQLQJ 8VHIXO /LIH H°
+RZ GR ZH HVWDEOLVK &XUUHQW 5HSDLU 5HSODFHPHQW &RVW (V\
+RZ PXFK 5HVHUYHV DUH HQRXJK"
+RZ PXFK VKRXOG ZH FRQWULEXWH"
:KDW LV RXU 5HFRPPHQGHG )XQGLQJ *RDO"
6LWH ,QVSHFWLRQ 1RWHYV

SBURMHFWHG ([SHQVHYV
$QQXDO 5HVHUYH ([SHQVHV *UDSK
5HVHUYH )XQG 6WDWXYV 5HFRPPHQGHG )XQGLQJ 30DQ
$QQXDO 5HVHUYH )XQGLQJ *UDSK
<U &DVK )ORZ *UDSK
3HUFHQW )XQGHG *UDSK
7TDEOH '"HVFULSWLRQV
)XOO\ )XQGHG %DODQFH
&RPSRQHQW 6LJQLILFDQFH
<HDU 5HVHUYH 30DQ 6XPPDU\
<HDU ,QFRPH ([SHQVH 'HWDLO
$FFXUDF\ /LPLWDWLRQV DQG 'LVFORVXUHYV
THUPV DQG '"HILQLWLRQV

&RPSRQHQW 'HWDLOV
6LWH DQG *URXQGYV
&RDVWDO 6WUXFWXUHV 6KRUW 7HUP 5HSDLUV
&RDVWDO 6WUXFWXUHV /RQJ 7HUP 5HSDLUV
&RDVWDO 6WUXFWXUHV /RQJ WHUP 5HSODFHPHQWYV
3XEOLF 6DIHW\
/IDQGVFDSLQJ
7UDQVSRUWDWLRQ OLVF
,VODQG 7HUPLQDO /DQGLQJ 3DUFHO
$X[LOLDU\ /DQGLQJ 3DUFHO
,VODQG 7HUPLQDO /DQGLQJ 3DUFHO
0DLQODQG 7HUPLQDO ,VODQG (DVW
0DLQODQG 7HUPLQDO ,VODQG :HVW
JHUULHV
7XJV  %DUJHV
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SHVHUYH 6WXG\ ([HFXWLYH 6XPPDU\ 'LWK 6LW

JLVKHU ,VvODQG &RPPXQLW\ $VVRFLDWLRQ ,QF 5HSRUW
JLVKHU ,VvODQG )/ RI 8QL
/HYHO RI 689GDAH LWK 6LWH 9D@KWU\ WKURKBHKPEHU

J)LQGLQJYV S5HFRPPHQGDWLRQV DV RI -DQXDU\

3URMHFWHG 6WDUWLQJ 5SHVHUYH %DODQFH

3URMHFWHG )XOO\ )XQGHG ,GHDO 5HVHUYH %DODQFH
$YHUDJH 5HVHUYH 'HILFLW 6XUSOXV 3HU 2ZQHU

3HUFHQW )XQGHG

5HFRPPHQGHG )XQGLQJ &RQWULEXWLRQV

OLQLPXP &RQWULEXWLRQV 5HTXLUHG SHU )ORULGD $GPLQ &RGH
5HFRPPHQGHG 6SHFLDO $VVHVVPHQWYV IRU 5HVHUYHYV

ORVW 5HFHQW 5HVHUYH &RQWULEXWLRQ 5DWH

S5HVHUYH )XQG 6WUHQJWK:HDN )DLU 6WURQJ
!
5LVN RI 6SHFLDO $VVHVYVPHQW OHGLXP IRZ

(FRQRPLF $VVXPSWLRQV

I1HW $QQXDO $IWHU 7D[ ,QWHUHVW (DUQLQJV $FFUXLQJ WR 5HV
$QQXDO ,QIODWLRQ 5DWH

7KLY GRFXPHQW LV D 8SGDWH :LWK 6LWH 9LVLW 5HVHUYH 6WX
$VVRFLDWLRQ 5HVHUYHV IRU \RXU JLVFDO <HDU 7KH VLWH L(

7KLY 5HVHUYH 6WXG\ ZDV SUHSDUHG RU RYHUVHHQ E\ D FUHGHC
DSSURSULDWH IRU 5HVHUYH GHVLJQDWLRQ ZHUH H[FOXGHG $V F
VWXG\ \RXU 5HVHUYH IXQG LV GHWHUPLQHG WR EH )XQGHG
VSHFLDO DVVHVVPHQWY GHIHUUHG PDLQWHQDQFH LV FXUUHQW
30DQ LV WR )XOO0O\ )XQG \RXU 5HVHUYHVY ZKHUH FOLHQWY HQMR\

%DVHG RQ WKLV VWDUWLQJ SRLQW \RXU DQWLFLSDWHG IXWXUH
RXU UHFRPPHQGDWLRQ LV WR LQFUHDVH \RXU 5HVHUYH FRQWUL|
6WXG\ DQDO\VLV H[SLUHV DW WKH HQG RI WKH LQLWLDO ILVFDO '
EXGJHWLQJ IRU 5HVHUYHV LQ IXWXUH ILVFDO \HDUV 30HDVH FR(
5HVHUYH 6WXG\ RQ DQ DQQXDO EDVLV

5HVHUYH )XQGLQJ *RDOV DQG OHWKRGRORJ\

2XU "UHFRPPHQGHGH IXQGLQJ SODQ LV GHVLJQHG WR KHOS WKH
QHDU SHUFHQW IXQGHG 7KLV JRDO LV PRUH OLNHO\ WR SURY
ZKLFK ZLOO KHOS UHGXFH WKH ULVN RI VSHFLDO DVVHVVPHQWYV
FRPSRQHQW FRVWV UHGXFHG FRPSRQHQW OLIH H[SHFWDQFLHYV

127( DIWHU GLVFXVVLRQ ZLWK ),&% PDQDJHPHQW WKH UHFRPPH
VKRZ WKH DPRXQW RI 5HVHUYH IXQGLQJ UHTXLUHG IRU WKH $VVI
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([HEXWLYH 6XPPDU\ 7DEOH

&RPSRQHQW

5HSRUW
LWK 6LW
5HP &XUUI
BVHIXO 8V Hixo /Lin syhuD
\Uv &RV

&RQFUHWH 6LGHZDONYV
&RQFUHWH 6LGHZDONYV

&RQFUHWH 3DYHUV 5HS
$VSKDOW 5HVXUIDFH

BWUHHW /LIKWV
%HDFK /RXQJHV
%HDFK 7LNL 6KDGHV
%HDFKIURQW
JHUU\ /DQGLQJ $ZQLQJ

30DVJURXQG (TSPW 7XUI
%DVNHWEDOO &RXUW
%DVNHWEDOO &RXUW
6RFFHU )LHOG

5HSDLUV

5HSDLU 5HSODFH

ODFH

5HSODFH
5HSODFH
5HSDLU 5HVWRUH
S5 HVWRUDWLRQ

5HSODFH

5HSODFH

5H &RDW
5HVXUIDFH
5HSODFH

/IRZ 3ULRULW\
1RQ 3ULRULW\
3DUFHO 6RXWK %XONKH
7THUPLQDO :HVW :KDUI
7THUPLQDO :HVW :KDUI

DG 5HSODFH

% XONKHDG
% XONKHDG

3DUFHO % XONKHDG $
SDUFHO % XONKHDG %
IRUWK %XONKHDG $
IRUWK %XONKHDG %
IRUWKZHVW %XONKHDG
IRUWKZHVW %XONKHDG
IRUWKZHVW %XONKHDG
6RXWK %XONKHDG $

$
%
&

6RXWK %XONKHDG %

3DUFHO %RDWVOLS
B3DUFHO % XONKHDG $
3DUFHO % XONKHDG %
BDUFHO %XONKHDG $
3DUFHO % XONKHDG %
B3DUFHO 6RXWK %XONKHDG $
B3BDUFHO 6RXWK %XONKHDG %

I1RUWK 5HYHWPHQW

Association Reserves, #24275-9
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5HP &XUU
&RPSRQHQW 8VHI>\(3V/§U_I|-|IXO /[LIH $YHUL
\UV &R\

6RXWK %UHDNZDWHU
7HUPLQDO :HVW :KDUI $
7HUPLQDO :HVW :KDUI %
7HUPLQDO :HVW :KDUI &
7HUPLQDO :HVW :KDUI *
7HUPLQDO :HVW %XONKHDG $
7HUPLQDO :HVW %XONKHDG %
7HUPLQDO :HVW %XONKHDG &
7HUPLQDO :HVW %XONKHDG
7HUPLQDO :HVW %XONKHDG (
7HUPLQDO :HVW %XONKHDG )
7HUPLQDO (DVW :KDUI $
7HUPLQDO (DVW :KDUI %
7HUPLQDO (DVW :KDUI &
7HUPLQDO (DVW :KDUI '
7HUPLQDO (DVW %XONKHDG $
7HUPLQDO (DVW %XONKHDG %
7HUPLQDO (DVW %XONKHDG &
7HUPLQDO (DVW %XONKHDG
7HUPLQDO (DVW %XONKHDG (
7HUPLQDO (DVW %XONKHDG )

IRUWK %XONKHDG

IRUWKZHVW %XONKG WR
6RXWK %XONKHDG WR
6RXWK %XONKHDG WR

7THUPLQDO :HVW :KDUI %XONKHDG
7THUPLQDO (DVW :KDUI %XONKHDG

$ZQLQJV &DQRSLHVY G5HSODFH
%XLOGLQJ ([WHULRU 6HDO 3DLQW
:LQGRZV 'RRUV 5HSODFH

7LOH 5RRI 5HSODFH

5DGDU 6LJQV 5HSODFH

+9%$& B5HSODFH

$FFHVV &RQWURO +DUGZDUH 5HSODFH
6HFEXULW\ &DPHUD 6\VWHP ORGHUQL]H
7UDIILF &DPHUDV 5HSODFH
&RPSXWHU ,7 (TXLSPHQW 5HSODFH
.H\ :DWFKHU 6\VWHP 5HSODFH
5DGLRVY 5HSODFH

*HQHUDWRU 5HSODFH
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&RPSRQHQW

%XLOGLQJ , QWHULRUV 5HPRGHO

/IDQGVFDSLQJ O5HIXUELVK
*DO 6SUD\HUS5HSODFH

*DOORQ 6SUD\HU 5HSODFH

%DFNKRH / 5HSODFH
%HDFK 5DNH 5HSODFH
%HDFK 5DNH 5HSODFH
%XFNHW 79UK$FQDFH

'XPS 7TUXFNVY 5HSODFH
JRUNOLIW B5HSODFH

+\XQGDL +/ /IRDGHU 5HSODFH

ORVTXLWR 6SUD\HU (OHFWULF

ORZHUV .XERWD 5HSODFH
BROH&DW5 HS®@WD FH

5HSO

7TUDFWRU %HDFK 5DNH 5HSODFH
7TUDFWRU %HDFK 5DNH 5HSODFH

7TUDFWRU 6XERWD 5HSO

7TUDFWRU .XERWD / +67 5HSODFH

8'XPS 7UDLOHU 5HSODFH

3DVVHQJHU 9DQV 5HSODFH

&KHYUROHW &DUJR 9DQ O5HSODFH

&KHYUROHW 6LOYHUDGR
$LU &RPSUHVVRU 5HSODFH

5HSODF

‘DPDJH &4RQWURO &DUW 5HSODFH

'ULOO 3UHVV 5HSODFH
,URQZRUNHU 5HSODFH

ODLQWHQDQFH %0GJV B5HSDLU 5HIXUE
+9%$& 6\VWHPVY 3DUWLDO 5HSODFH
,VODQG )HUU\ *HQHUDWRU 5HSODFH

0DLQODQG )HUU\ *HQHUDWRU
)XHO 7DQN 5HSODFH
JRUNOLIW 5HSODFH
9DFXXP 7UXFN 5HSODFH

5HSODFH

5DPS /LIWV &RBQ¥WURBOH

'ROSKLQ )HQGHU 3LOHV 5HSODFH

'ROSKLQ )HQGHU 3LOHV 5HSODEFH

*HQHUDWRU 5HSODFH
Association Reserves, #24275-9
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5HP &XUU
&RPSRQHQW 8VHI)\(3V/5U_I|-|IXO /[LIH $YHUL
\UV &R\

5DPS /LIWV &RQWUROV O5HSODFH
'ROSKLQ )HQGHU 3LOHYV 5HSODFH

$VSKDOW 5HVXUIDFH
&KDLQ /LQN )HQFLQJ 5HSODFH

6LWH 3ROH /LJKWV 5HSODFH

*DUDJH /LJKWV 5HSODFH

9HKLFXODU 'HFNLQJ B5HSDLU 5H FRDW
9HKLFXODU '"HFNLQJ 5HVXUIDFH
3DUNLQJ 6WUXFWXUH 6HDO 3DLQW
'LQGRZV 'RRUV G5HSODFH

%DUFRGH 5HDGHU 5HSODFH
%DUULHU $UP 2SHUDWRUV 5HSODFH
(OHYDWRUV ORGHUQLI]H

(OHYDWRU &DEV S5HPRGHO

+9$& 6\VWHPV 5HSODFH

([KDXVW )DQV 5HSDLU 5HSODFH
*HQHUDWRU 5HSODFH

J)LUH 6SULQNOHU 3XPS &RQWUROV 5HSO
&2 ORQLWRUV 5HSODFH

%DWKURRPV /RXQJH $UHD 5HPRGHO
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )HQGHU 3LOHV 5HSODFH

5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )HQGHU 3LOHYV 5HSODFH
CoHuULHV.
JHUU\ )JODPLQJR 5HSODFH
JHUU\ +HURQ 5HSODFH
(OHFWULFDO 3DQHO )OPJR 5HSODFH
(OHFWULFDO 3DQHO +HURQ 5HSODFH
JLUH 3XPSV 5HSODFH
(QJLQHV 7UDQV 3DUWLDO 5HSODFH

7RWDO )XQGHG &RPSRQHQWYV

I1RWISKHOORZ KLIROQKWMBPY DUH H[SHFWHG WR UHTIOLJKW E O X H \K WBRIGN @KWDY SIHFMWH ® OV Rt
ILUVW ILYH \HDUV
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,OWURGXFWLROQ

$ S5SHVHUYH 6WXG\ LV WKH DUW DQG VI
SUHSDULQJ IRU DQ DVVRFLDWLRQ IQI
UHSODFHPHQW H[SHQVHV 3DUWLD@B\
DUH PDNLQJ SURMHFWLRQV DBRXW QWK
EHFDXVH RXU ZRUN LV D FRPELQHDWA R
GHILQHG FRPSXWDWLRQV I|IROOREZVYRU
6WXG\ 6WDQGDUG SULQFLSOHYV

7KH IRXQGDWLRQ RI WKLV DQG\RI¥WU\ 5HVHUYH
SHVHUYH &RP S RAKDORXK /DINHMY HUYLQJ IRU

7KLV LV EHFDXVHQRPISBPNBWYHVW GHILQHYV
WKHFRSH DQG \RAKHIG XRKU DQWLFLSDWHG
XSFRPLQJ 5HVHUYHD W MRHQFWKDW /LVW DQG
\RXU VWDUWLQJFEDGBRQBWHZWMKH DVVRFLDWLRDQ
SGHVHUYH )XQG BWERQWWE LQ WHUPYV RI 3HUFH
)XQGHG 7RROSZXMWH D 5HVHUYH )XQGLQJ 30D
WR SURYW&H SRIWHUYH QHHGV RI WKH DVVRFLD
7KHVH MRKUWP WKUHH UHVXOWYV RI \RXU 5HVHUYH

5SHVHUYH FRQWULEXWLRQV DUH QRW 3IRU WKH
GHVLJQHG WR RIIVHW WKH RQJRLQJ GDLO\ GH
'RQH ZHOQWDPOH FESXHOVIHHUWHIG) X QGLQJ 30DQ ZLO
IXQGV IURP WKH RZQHUV ZKR HQMR\HG WKH XV
DVVRFLDWLRQ LV ILQDQFLDOO\ SUHSDUHG IRU
WKURXJK IXWXUH \HDUV ZKHQ WKRVH SURMHFW

OHWKRGRORJ\

JRU WBISIGODWH :LWK 6LWH 9LVL'
ZH VWDUW HIG ZILMZK RO \RXU S U |
BWXG\ WKHDRQAFRRRNHEHQW 5HV
HISHQGLWXUHYV HI[BOHQOBW WX W
KDQGOHG RQJRLQJ PDLQWHXX
UHVHDUFKHG DQ\ ZHOO HVWDE
SUHFHGHQ®WUIRUPHG DQ RQ VIHWID AXQNVBHRWKR
DUHDV XSGDWLQJ DQCHDIEWMKW Ve R®BRRX¥QW /LV

Association Reserves, #24275-9 10 10/31/2022
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KLFK 3K\WVLFDO $VVHWYV DUH )XQGHG E\ 5HVHU

7KHUH LV D QDWLRQDO VW DEQHOADHJWGP LRHU SDUW
ZKLFK H[SHQVHYV VKRXOTHDEBMBULRO SREHQ W
JLVW )LUVW LW PXDIWHBEHP DLRBRWHQRIQ F H
UHVSRQVLELOLWFRPISRRG® WWAKHVW KDYH D OLP
OLIH 7KLWWHEPDW@RHQJ OLIH PXVW EH SUHGLFWDE
GHILQLWYORQSUZKYHAK FDQQRW EH DFFXUDWHO\
DOQWLFLSPWWHEK WKH FRPSRQHQW PXVW EH DEI
PLQLPWMRUHVKROG FRVW RIWHQ EHWZHHOQ D
DVVRFLDWLRROGYVHWRWDRLY OLPLWY 5HVHUYH
&RPSRQHQWY WR PDMRU SUHGLFWDEOH H[SHQ
LQDSSURSULDWH IWWRERFROXEHWY XQSUHGLFWEL
DV GDPDJH GXH WR ILUH IORRG RU HDUWKTXI
DSSURSULDWHO\ KDQGOHG IURP WKH 2SHUDWL

+RZ GR ZH HVWDEOLVK 8VHIXO /LIH DQG 5HPDL

9LVXDO ,QVSHFWLRQ REVHUYHG ZHDU DC
$VVRFLDWLRQ 5HVHUYHY GDWDEDVH RI H]J
&OLHQW +LVWRU\ LQVWDOO GDWHV SUF
9HQGRU (YDOXDWLRQ DQG 5HFRPPHQGDWI

+RZ GR ZH HVWDEOLVK &XUUHQW 5HSDLU 5HSO
, Q WKLV RUGHU

$FWXDO FOLHQW FRVW KLVWRU\ RU FXUU
&RPSDULVRQ WR $VVRFLDWLRQ 5HVHUYHYV
VLPLODU DVVRFLDWLRQV

9HQGRU 5HFRPPHQGDWLRQV

5HOLDEOH 1DWLRQDO ,QGXVWU\ FRVW HYV

Association Reserves, #24275-9 11 10/31/2022



+RZ PXFK 5HVHUYHYVY DUH HQRXJK"

5HVHUYH DGHTXDF\ LV QRW PHDVXUHG LQ FDVE
IRXQG ZKHWD® RXKRMVFXUUHQW 5HVHUYH FDVK LV F
FRPSRQHQW GHWHYHRGED VRL RAQK HW IX W\DRYFHLLDRAX LT K Q
PHDQV WKH DVVRFLDWLRQ FDQ H[HFXWH LWV S
HILVWLQJ 5HVHUYH | XHQGRXWKSMWF RO ®L FUHDWHV
PDLQWHQDQFH RU VSHFLDO DVVHVVPHQWYV

$GHTXDF\ LV PHDVXUHG LQ D WZR VWHS SURFH

&DOFXODWDH XMKRI1 GHWWUWRHDWLRQ
DVVRFLDWLRQ FDOOHG )XOO\ )XQGHG %D
RU ))%

&RPSDUH WKDW WR WKH 5HVHUYH )XQG
%DODQFH DQG H[SUHVV DV D SHUFHQWDJ

(DFK \HDWDWXH Rl GHWWUWRHDWLRQ
DVVRFLDWLRQ FKWROHHKW L\KH®UH
GHWHULRUDWLRQ DV FRPSRQHQWYV DBI$ URDSFXD
WKHUH VKRXOG EH PRUH FDVK WR FRIUWYISW® UM KIR
H[SHQGLWXUH &RQDGIXW HRO\GMKHKULRN D WL RVH U
DFFRPSOLVKHD®XHKRI GHWMKHRYBWERDQJIHYV HD
D PRYLQJ EXW SUHGLFWDEOH WDUJHW

7KHUH LV D KLJK ULVN RI VSHFLDO DVVHV\ZKHC
WKH 3HUFHQWZHDOQNE HGRILZV $SSUR[LPDWHO\
DVVRFLDWLRQV DUH LQ WKLV KLJK ULVN UDQJ}
LQGLFDWLQJ 5HVHUYH FYDDVXX HVRH TGXHDWOHDWY RR W B Y
)XQG LQ WKH UDQJH LV FRQVLGHUHG \
DVVHVVPHQW

OHDVXULQJ \RXU 5HVHUYHYVY E\ BHUFHQW )XQGH
DVVRFLDWLRQ LV IRU XSFRPLQJ 5HVHUYH HNHSU
DZDUH RI WKLV LPSRUWDQW GLVFORVXUH

Association Reserves, #24275-9 12 10/31/2022



+RZ PXFK VKRXO0OG ZH FRQWULEXWH"

$FFRUGLQJ WR 1DWLR QDAOD 6 16D HIIEWI
DUH IRXU )XQGLQVR3IBDOPQFHHNVNQ G
\RXU 5HVYNKQGHQJ 30DQ 2XU ILUVW
GHVLJIJIODQ WKDW SURYKXGIHW |\IR@W |
SHUIRUP \RXU 5HVHUYH 6SHFRRVQHSRWDV
FRQWULIEWWHRQUDEOH EHFDXVH LW
LUUHMGBQVHY IURP XQVHWWOLQJ

SHVHUYH FRQWULENXNWH®RQV GMKRWH ID
FXUUHQW DRLGOQMHKUWXHEGDEOH HDFK RZQHU WR SELC
DVVRFLDSWIVRHQ@ WH H[SHQVHY RYHU WKH \HDUV ¢
SODQ WKIVWDIOW\ UHDVER YVLEAORU %YRDUGPHPEH
WKBDVYRFLDWLRQ OSHPHPEHWREWR S§VRWKIKKE H ROW
FDWRH WKH FRPPRQ DUHDV %WRDUGPHPEHUV LQY
SHVHUYH FRQWULEXWLRQVY DUH LQDGHTXDWH W
GHWHULRUDWLRQ

:KDW LV RXU 5HFRPPHQGHG )XQGLQJ *RDO™"

ODLQWDLQLQJ WKH 5HVHUYH )WRIE DW D OHYHO
YDORHGHWHULRUDWKRQ )X QFADLAQAH G

)XQGHG $V HDFK DVEWHFRMHWVXIVGIG XS

WKH 5HVHUYH )XIQRES RURVZWRIOWD Q @\V L P S O H
UHVSRQVLEOH DQG RXU UYHFRPPHQ GDWLRQ
VKRZV WNKWDRFLDWLRQV LQ WKHQMR\ D UDQJH
ORZ ULVN RI VSHFLDO DVVHVVPHQWY RU GHIHU

$OORZLQJ WKH 5HVHUYHV WR IDOO FORVH WR °
%DVHOLQH )RQOUQWR DOORZV WKH 5HVHUYH )X
UDQEZHKHUH WKHUH LV D KLJK ULVN RI VSHFLDO
PDLQWHQDQFH 6LQFH %DVHOLQH )XQGLQJ VWL
RI DOO 5HVHUYH SURMHFWY DQG RQO\ WKH P
)XQGLQJ FRQWULEXWLRQV DYHUDJH RQO\

FRQWULEXXWIHR/KR O GLVX &KHQWLWOH RI DOO RW
)XQGHG REMMMZEMOHOLQH )XQGLQJ DQG )X0O
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6LWH ,QVSHFWLRQ 1RWHYV

'XULQJ RXU VLWH YLVLW RQ ZH VWDUW
ODQDJHPHQW 6WDIlI :H WKDQN WKHP IRU WKHL
SURFHVV 'XULQJ RXU LQVSHFWLRQ ZH YLVXD:¢(
DPHQLWLHY DQG RWKHU FRPSRQHQWY WKDW D
30HDVH UHIHU WR WKH &RPSRQHQW 'HWDLOV V
DGGLWLRQDO SKRWRV REVHUYDWLRQV DQG RV
FRPSRQHQW

Association Reserves, #24275-9 14 10/31/2022



SURMHFWHG ([SHQVHYV

KLOH WKLV 5HVHUYH 6WXG\ ORRNV IRUZDUG

WKDW DOO WKHVH H[SHQVHV ZLOO DOO WDNH ¢
QHHGV WR EH XSGDWHG DQQXDOO\ EHFDXVH ZF
HISHQVHV WR VKLIW DQG WKH VL]H RI WKHVH H
FHUWDLQ RI WKH WLPLQJ DQG FRVW RI QHDU W
\HDUV DzZzD\ 3OHDVH EH DZDUH RI \RXU QHDU W
WR SURMHFW PRUH DFFXUDWHO\ WKDQ WKH PR

7KH ILIJXUH EHORZ VXPPDUL]JHVY WKH SURMHFWI
\RXU 5HVHUYH &RPSRQHQW /LVW $ VXPPDU\ RI

WKH &RPSRQHQW "HWDLOV WDEOH ZKLOH D VX
DUH VKRZQ LQ WKH \U &DVK )ORZ "HWDLO WD

YLIXUH

Association Reserves, #24275-9 15 10/31/2022



5HVHUYH )XQG 6WDWXYV

7KH VWDUWLQJ SRLQW IRU RXU ILQDQFLDO DQI
SURMHFWHG WR EH DV RI WKH VWDUW
7KLV LV EDVHG HLWKHU RQ LQIRUPDWLRQ SUR"
PRVW UHFHQW DYDLODEOH 5HVHUYH DFFRXQW
FRQWULEXWLRQV DQG OHVV DQ\ SODQQHG H[SF
<HDU $V RI \RXU )LVFDO <HDU BWDUW \RXU )X
EH 7KLV ILIJXUH UHSUHVHQWY WKH Gt
FRPPRQ DUHD FRPSRQHQWY &RPSDULQJ \RXU ¢
)XQGHG %DODQFH LQGLFDWHY \RXU 5HVHUYHV
H[SHULHQFH DSSUR[LPDWHO\ RI &0LHQWV |
VSHFLDO DVVHVVPHQWY DV SDUW RI WKHLU UH

5SHFRPPHQGHG )XQGLQJ 30DQ

%DVHG RQ \RXU FXUUHQW 3HUFHQW )XQGHG DGC
5HVHUYH QHHGY ZH DUH UHFRPPHQGLQJ EXGJ
LQ WKH XSFRPLQJ ILVFDO \HDU 7KH RYHUDOO
EHORZ 7KLV VDPH LQIRUPDWLRQ LV VKRZQ QX
6XPPDU\ DQG WKH &DVK )ORZ 'HWDLO WDEOHYV

YLIXUH
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7KH IROORZLQJ FKDUW VKRZV \RXU 5HVHUYH E
SODQ DQG DW WKH $VVRFLDWLRQTV FXUUHQW I
DOZD\V FKDQJLQJ )XOO\ )XQGHG %DODQFH WDL
FRQWULEXWLRQ UDWH DV VKRZQ KHUH LV EDVH
FRQWULEXWLRQ UDWH DV UHSRUWHG WR XV 7

SXUSRVHV RQO\ WR LOOXVWUDWH ZKDW PLJKW
EXGIJHWLQJ IRU 5 HVHUYHYV DW WKH VDPH UDWH

YJLIXUH

7KLV ILJXUH VKRZV WKH VDPH LQIRUPDWLRQ G
3HUFHQW )XQGHG VFDOH ,W LV FOHDU KHUH W
DSSURDFKHV WKH )XQGHG OHYHO XQGHU R
30DQ

YLIXUH
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7TDEOH '"HVFULSWLRQV

([HEXWLYH 6XWHDUXPPDU\ RI \RXU 5HVHUYH &R

) X000\ )XQGHGVRPOW@KH FDOFXODWLRQ RI WKH
HDFK RI \RXU FRPSRQHQWY DQG WKHLU FRQWL
HDFK FRPSRQHQW WKH )XOO\ )XQGHG %DODQF
PXOWLSOLHG E\ LWV HVWLPDWHG &XUUHQW 5H

&RPSRQHQW 6l VARZLW WEXHHUHODWLYH VLIQLILF
WR 5HVHUYH IXQGLQJ QHHGV RI WKH SURSHUW'
KDYH PRUH RU OHVV LQIOXHQFH WKDQ RWKHL
UDWH 7KH GHWHULRUDWLRQ FRVW \U RI HDFK
WKHVWLPDWHG &XUUHQW 5S5HSODFHPHQW &RVW |
FRPSROQOKGWEMQWDIH RI WKH WRWDO LV GLVSO

<U 5HVHUYH 30BQURBRXPEBY\D RQH SDJH \HD
FDVK IORZLQJ LQWR DQG RXW RI WKH 5HVHUYH
)XQGMWBGODQFH 3HUFHQW )XQGHG DQG VSHFLD
EHJLQQLQJ RI HDFK \HDU

<HDU ,QFRPH ([SHWXXWRHEVHWKWHGHWDLOHG LQFF
HDFK RI WKH QH[W \HDUV 7KLV WDEOH PDNH
FRPSRQHQWY DUH SURMHFWHG WR UHTXLUH UF
\HDU DQG WKH VL]H RI WKRVH LQGLYLGXDO H]J
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)XOO\ )XQGHG %DODQFH

SHSRUW
'LWK 6LW

&RPSRQHQW

&XUUHQW &RVMIFWLYH 8VHIXO )X0OO\ )XQ

(VWLPDWH

$JIH

/LIH

%DOD(

&RQFUHWH 6LGHZDONV 5HSDLUV

&RQFUHWH 6LGHZDONYV 5HSDLU 5HSODFH

&RQFUHWH 3DYHUV 5HSODFH
$VSKDOW 5HVXUIDFH
6WUHHW /LIKWV B5HSODFH
%HDFK /RXQJHV 5HSODFH
%HDFK 7LNL 6KDGHV 5HSDLU
%HDFKIURQW 5HVWRUDWLRQ

5HVWRUH

JHUU\ /DQGLQJ $ZQLQJ 5HSODFH

30DVJURXQG (TSPW 7XUIl 5HS

ODFH

%DVNHWEDOO &RXUW 5H &RDW
%DVNHWEDOO &RXUW 5HVXUIDFH

6RFFHU )LHOG 5HSODFH

/IRZ 3ULRULW\
1RQ 3ULRULW\
3DUFHO G6RXWK %XONKHDG

5HSODFH

7THUPLQDO :HVW :KDUI %XONKHDG
7THUPLQDO :HVW :KDUI %XONKHDG

3DUFHO %XONKHDG $
3DUFHO % XONKHDG %
1IRUWK %XONKHDG $

1RUWK %XONKHDG %
IRUWKZHVW %XONKHDG $
IRUWKZHVW %XONKHDG %
IRUWKZHVW %XONKHDG &
6RXWK %XONKHDG $

6RXWK %XONKHDG %
3DUFHO %RDWVOLS
3DUFHO %XONKHDG $
3DUFHO % XONKHDG %
3DUFHO %XONKHDG $
3DUFHO % XONKHDG %
3DUFHO G6RXWK %XONKHDG
3DUFHO G6RXWK %XONKHDG
1IRUWK 5HYHWPHQW

6RXWK %UHDNZDWHU
7THUPLQDO :HVW :KDUI $
7THUPLQDO :HVW :KDUI %
7THUPLQDO :HVW :KDUI &
7THUPLQDO :HVW :KDUI '
7THUPLQDO :HVW %XONKHDG
7THUPLQDO :HVW %XONKHDG
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&RPSRQHQW

&XUUHQW &RVMIFWLYH 8VHIXO )XOO\ )X!
(VWLPDWH  $JH /LIH %DOD

7HUPLQDO
7HUPLQDO

‘HVW %XONKHDG &
"HVW % XONKHDG
7HUPLQDO :HVW %XONKHDG (
7HUPLQDO :HVW %XONKHDG
7HUPLQDO (DVW :KDUI $

7HUPLQDO (DVW :KDUI %

7HUPLQDO (DVW :KDUI &

7HUPLQDO (DVW :KDUI '

7HUPLQDO (DVW %XONKHDG $
7HUPLQDO (DVW %XONKHDG %
7HUPLQDO (DVW %XONKHDG &
7HUPLQDO (DVW %XONKHDG
7HUPLQDO (DVW %XONKHDG (
7HUPLQDO (DVW %XONKHDG )

~

IRUWK %XONKHDG

IRUWKZHVW %XONKG WR
6RXWK %XONKHDG WR
6RXWK %XONKHDG WR

7THUPLQDO :HVW :KDUI
7THUPLQDO (DVW :KDUI

%XONKHDG
%XONKHDG

1
i

$ZQLQJV &DQRSLHV
%XLOGLQJ ([WHULRU
'LQGRZV 'RRUV
7LOH 5RRI 5HSODFH
5DGDU 6LJQV

+9%& S5HSODFH

$FFHVV &RQWURO +DUGZDUH
6HFXULW\ &DPHUD 6\VWHP

5HSODFH
&RPSXWHU ,7 (TXLSPHQW

7UDIILF &DPHUDV

.H\ :DWFKHU 6\VWHP
5DGLRVY 5HSODFH
*HQHUDWRU 5HSODFH
%XLOGLQJ ,QWHULRUV

5HSODFH

5HSODFH
6HDO 3DLQW
5HSODFH

5HSODFH
5HSODFH

5HPRGHO

5HSODFH
ORGHUQL]H

/IDQGVFDSLQJ

SHIXUELVK

*DO 6SUD\HUS5HSODFH

*DOORQ 6SUD\HU

%DFNKRH
%HDFK 5DNH
%HDFK 5DNH

S5HSODFH

5HSODFH
5HSODFH

5HSODFH

%XFNHW 7UXKEFOQDFH
'XPS TUXFNV 5HSODFH
JRUNOLIW 5HSODFH
+\XQGDL +/ /IRDGHU
ORVTXLWR 6SUD\HU
ORZHUV .XERWD

5HSODFH
(OHFWULF
5HSODFH

5HSO
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&RPSRQHQW &XUUHQW &RVMWFWLYH 8VHIXO )X0OO0O\ )X

(VWLPDWH $JIH /LIH %DOD
3ROH&DWs HISIS@D FH ;
7TUDFWRU %HDFK 5DNH 5HSODFH )
7TUDFWRU %HDFK 5DNH 5HSODFH ;

7TUDFWRU 6XERWD 5HSO ;
7TUDFWRU .XERWD / +67 5HSODFH ;
8'XPS 7UDLOHU ©5HSODFH ;

3DVVHQJHU 9DQV 5HSODFH ;
&KHYUROHW &DUJR 9DQ 5HSODFH ;
&KHYUROHW 6LOYHUDGR 5HSODF ;
$LU &RPSUHVVRU B5HSODFH ;
'‘DPDJH &RQWURO &DUW 5HSODFH ;
'ULOO 3UHVV 5HSODFH )
,URQZRUNHU 5HSODFH ;
ODLQWHQDQFH %0OGJV 5HSDLU 5HIXUE ;
+9%$& 6\VWHPV 3DUWLDO 5HSODFH ;
,VODQG )HUU\ *HQHUDWRU 5HSODFH ;
0DLQODQG )HUU\ *HQHUDWRU 5HSODFH ;
)XHO 7DQN 5HSODFH ;
JRUNOLIW B5HSODFH ;
I9DFXXP 7TUXFN 5HSODFH ;

5DPS /LIWV &BQYOURPH ;
'ROSKLQ )HQGHU 3LOHV 5HSODFH )

'ROSKLQ )HQGHU 3LOHV 5HSODFH ;

*HQHUDWRU 5HSODFH ;
5DPS /LIWV &RQWUROV 5HSODFH ;
'ROSKLQ )HQGHU 3LOHV 5HSODFH ;

$VSKDOW 5HVXUIDFH ;
&KDLQ /LQN )HQFLQJ 5HSODFH :
6LWH 3ROH /LJKWV 5HSODFH ;
*DUDJH /LJKWV 5HSODFH ;
9HKLFXODU 'HFNLQJ 5HSDLU 5H FRDW :
9HKLFXODU '"HFNLQJ 5HVXUIDFH ;
3DUNLQJ 6BWUXFWXUH 6HDO 3DLQW ;
'LQGRZV 'RRUV 5HSODFH :
%DUFRGH 5HDGHU 5HSODFH :
%DUULHU $UP 2SHUDWRUV 5HSODFH ;
(OHYDWRUV ORGHUQL]H ;
(OHYDWRU &DEV 5HPRGHO ;
+9$& 6\WVWHPV 5HSODFH :
([KDXVW )DQV 5HSDLU 5HSODFH ;
*HQHUDWRU 5HSODFH ;
JLUH 6SULQNOHU 3XPS &RQWUROV 5HSO :
&2 ORQLWRUV 5HSODFH ;
%DWKURRPV /RXQJH $UHD 5HPRGHO ;

Association Reserves, #24275-9 21 10/31/2022



&XUUHQW &RVMIFWLYH 8VHIXO )XOO\ )X!
(VWLPDWH  $JH /LIH %DOD

5DPS /LIWV &RQWUROV 5HSODFH ;
'ROSKLQ )HQGHU 3LOHV 5HSODFH ;

| 0DLQODQG 7HUPLQDO ,VODQG :HVW
5DPS /LIWV &RQWUROV 5HSODFH ;
'"ROSKLQ )HQGHU 3LOHV 5HSODFH ;

COOHUULHY.
JHUU\ )ODPLQJR 5HSODFH
JHUU\ +HURQ 5HSODFH ;
(OHFWULFDO 3DQHO )OPJR 5HSODFH ;
(OHFWULFDO 3DQHO +HURQ 5HSODFH
JLUH 3XPSV 5HSODFH :
(QIJLQHV 7UDQV 3DUWLDO 5HSODFH ;

&RPSRQHQW
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&RPSRQHQW 6LJQLILFDQFH

SHSRUW
'LWK 6LW

&RPSRQHQW

8VHIXO /LIH

\%)\(/UUHQW &RIVWHULRUDWMRIQUL R L
(VWLPDWH &RVW <U6LJQLILF

&RQFUHWH 6LGHZDONV
&RQFUHWH 6LGHZDONYV

&RQFUHWH 3DYHUYV
$VSKDOW 5HVXUIDFH

6WUHHW /LIKWV B5HSODFH
%HDFK /RXQJHVY 5HSODFH
%HDFK 7LNL 6KDGHV
%HDFKIURQW 5HVWRUDWLRQ
JHUU\ /DQGLQJ $ZQLQJ 5HSO
30DVJURXQG (TSPW 7XUlI
%DVNHWEDOO &RXUW
%DVNHWEDOO &RXUW 5HVXU
6RFFHU )LHOG 5HSODFH

5HSDLUV

5HSDLU 5HSODFH
5HSODFH

5HSDLU 5HVWRUH

DFH

5HSODFH
5H &RDW

IDFH

/RZ 3ULRULW\
1RQ 3ULRULW\

3DUFHO G6RXWK %XONKHDG
7THUPLQDO :HVW :KDUI %XONK
7THUPLQDO :HVW :KDUI %XONK

5HSODFH
HDG
HDG

B3DUFHO %XONKHDG $
3DUFHO % XONKHDG %
1IRUWK %XONKHDG $
IRUWK %XONKHDG %
IRUWKZHVW %XONKHDG $
IRUWKZHVW %XONKHDG %
IRUWKZHVW %XONKHDG &
6RXWK %XONKHDG $
6RXWK %XONKHDG %

3DUFHO %RDWVOLS
3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
3DUFHO %XONKHDG $
3DUFHO % XONKHDG %
3DUFHO G6RXWK %XONKHDG
3DUFHO G6RXWK %XONKHDG

1RUWK 5SHYHWPHQW
6RXWK %UHDNZDWHU
7HUPLQDO :HVW :KDUI $
7HUPLQDO :HVW :KDUI %
7HUPLQDO :HVW :KDUI &
7HUPLQDO :HVW :KDUI '
7HUPLQDO :HVW %XONKHDG
7THUPLQDO :HVW % XONKHDG
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&RPSRQHQW

8VHIXO /LIH

\%§UUHQM/&RNWHULRUDWMM@ULR
(VWLPDWH &RVW <U6LJQLILF

7THUPLQDO
7THUPLQDO

7THUPLQDO :

7HUPLQDO
7HUPLQDO
7HUPLQDO
7HUPLQDO
7HUPLQDO
7HUPLQDO
7HUPLQDO
7HUPLQDO
7HUPLQDO
7HUPLQDO
7HUPLQDO

THVW
"HVW
HVW
THVW
(DVW
(DVW
(DVW
(DVW
(DVW
(DVW
(DVW
(DVW
(DVW
(DVW

%XONKHDG &
%XONKHDG '
%XONKHDG (
%XONKHDG )
'KDUI $
'KDUI %
'KDUI &
‘KDUI
%XONKHDG $
%XONKHDG %
%XONKHDG &
%XONKHDG '
%XONKHDG (
%XONKHDG )

IRUWK %XONKHDG

IRUWKZHVW %XONKG
%XONKHDG
% XONKHDG
7THUPLQDO :HVW :KDUI
7THUPLQDO (DVW :KDUI

6 RXWK
6 RXWK

WR
WR
WR
%XONKHDG
%XONKHDG

$ZQLQJV &DQRSLHYV
%XLOGLQJ ([WHULRU
'LQGRZV 'RRUV

7LOH 5RRI

+9%&

5HSODFH
6HDO 3DLQW

5HSODFH
5HSODFH
5DGDU 6LJQV

5HSODFH

5HSODFH
$FFHVV &RQWURO +DUGZDUH
6HFXULW\ &DPHUD 6\VWHP

7UDIILF &DPHUDV

&RPSXWHU ,7 (TXLSPHQW
:DWFKHU 6\VWHP
5HSODFH

CH\
5DGLRV
*HQHUDWRU

%XLOGLQJ ,QWHULRUV

5HSODFH
ORGHUQL]H
5HSODFH

5HSODFH
5HSODFH

5HSODFH

5HPRGHO

/IDQGVFDSLQJ

*DOORQ 6SUD\HU

%DFNKRH
%HDFK 5DNH
%HDFK 5DNH

S5HIXUELVK
*DO 6SUD\HU5HSODFH

5HSODFH

5HSODFH

%XFNHW 78XFQDFH
5HSODFH

‘XPS TUXFENV
JRUNOLIW
+\XQGDL +/

ORZHUV

Association Reserves, #24275-9
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\%)\(/UUHQW & RHIWWWH U L R U D WHIVRIQU L R

&RPSRQHQW BVHIXO /LIH (VWLPDWH &RVW <U6LJQLILF
3ROH&DW HISS@D FH

7TUDFWRU %HDFK 5DNH 5HSODFH

7TUDFWRU %HDFK 5DNH 5HSODFH

7TUDFWRU 6XERWD 5HSO
7UDFWRU .XERWD / +67 5HSODFH
8'XPS 7UDLOHU 5HSODFH

3DVVHQJHU 9DQV 5HSODFH
&KHYUROHW &DUJR 9DQ 5HSODFH
&KHYUROHW 6LOYHUDGR 5HSODF
$LU &RPSUHVVRU G5HSODFH

'DPDJH &RQWURO &DUW 5HSODFH
'ULOO 3UHVV 5HSODFH

,URQZRUNHU 5HSODFH

ODLQWHQDQFH %0OGJV 5HSDLU 5HIXUE
+9%$& 6\VWHPV 3DUWLDO 5HSODFH
,VODQG )HUU\ *HQHUDWRU 5HSODFH
0ODLQODQG )HUU\ *HQHUDWRU 5HSODFH
)XHO 7DQN 5HSODFH

JRUNOLIW B5HSODFH

I9DFXXP 7TUXFN S5HSODFH

5DPS /LIWV &BaBYORPH
'ROSKLQ )HQGHU 3LOHV 5HSODFH

'ROSKLQ )HQGHU 3LOHV 5HSODFH

*HQHUDWRU 5HSODFH
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )HQGHU 3LOHV 5HSODFH

$VSKDOW 5HVXUIDFH
&KDLQ /LQN )HQFLQJ 5HSODFH

6LWH 3ROH /LJKWV 5HSODFH
*DUDJH /LJKWV 5HSODFH
9HKLFXODU 'HFNLQJ 5HSDLU 5H FRDW
9HKLFXODU '"HFNLQJ 5HVXUIDFH
3DUNLQJ 6BWUXFWXUH 6HDO 3DLQW
'LQGRZV 'RRUV 5HSODFH
%DUFRGH 5HDGHU 5HSODFH
%DUULHU $UP 2SHUDWRUV 5HSODFH
(OHYDWRUV ORGHUQLI]H

(OHYDWRU &DEV 5HPRGHO

+9$& 6\VWHPV 5HSODFH

([KDXVW )DQV 5HSDLU 5HSODFH
*HQHUDWRU 5HSODFH

JLUH 6SULQNOHU 3XPS &RQWUROV 5HSO
&2 ORQLWRUV 5HSODFH
%DWKURRPV /RXQJH $UHD 5HPRGHO
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UUHQW &RIWWWHULRUDWLVRIQU LR
&RPSRQHQW 8VHIXO /LIH \%)\(/(VWLPDWH &RVW <UBLJQLILF

5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )HQGHU 3LOHV 5HSODFH
[ ooteopos7hupigoo vovee www ]
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )HQGHU 3LOHV 5HSODFH
[ oweoenv 1]
JHUU\ )ODPLQJR 5HSODFH
JHUU\ +HURQ 5HSODFH
(OHFWULFDO 3DQHO )OPJR 5HSODFH
(OHFWULFDO 3DQHO +HURQ 5HSODFH
JLUH 3XPSV 5HSODFH
(QILQHV 7UDQV 3DUWLDO 5HSODFH
7RWDO )XQGHG &RPSRQHQWYV
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<HDU 5HVHUYH 30DQ 6XPPDU\ SHSRUW

'LWK 6LW

6BWDUWLQJ)X0O0\

5HVHUYH)XQGHG 3HUFHQW

JLVFDO <HDU 6WDUW

<HDU %DODQFH6DODQFHXQGHG

Association Reserves, #24275-9

,QFUHDVH
6SHFLDOQ $QQXDO /IRDQ RU
$VVPW 5HVHUYH5HVHUYHB6SHFLDO,QWHUHVW5HVHL
5LVN )XQGLQJ)XQGLQJ $VVPWV ,QFRPH ([SHQV
+LJIK
IRZ
OHGLXP
OHGLXP
OHGLXP
OHGLXP
OHGLXP
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
IRZ
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<HDU ,QFRPH ([SHQVH '"HWDLO

SHSRUW

YLVFDO <HDU

'LWK 6LW

6WDUWLQJ 5HVHUYH %DODQFH

$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVPHQWYV
,QWHUHVW (DUQLQJV

7TRWDO ,QFRPH

&RPSRQHQW

&RQFUHWH 6LGHZDONYV 5HSDLUV

&RQFUHWH 6LGHZDONV 5HSDLU 5HSODFH

&RQFUHWH 3DYHUV 5HSODFH
$VSKDOW S5HVXUIDFH

6WUHHW /LIJKWV 5HSODFH
%HDFK /RXQJHV 5HSODFH

%HDFK 7LNL 6KDGHY 5HSDLU 5HVWRUH
%HDFKIURQW 5HVWRUDWLRQ
YHUU\ /DQGLQJ $ZQLQJ 5HSODFH
30D\JURXQG (TSPW 7XUl 5HSODFH
%DVNHWEDOO &RXUW 5H &RDW
%DVNHWEDOO &RXUW 5HVXUIDFH
6RFFHU )LHOG 5HSODFH

/IRZ 3ULRULW\

1RQ 3ULRULW\

3DUFHO 6RXWK %XONKHDG 5HSODFH
7THUPLQDO :HVW :KDUI %XONKHDG
7THUPLQDO :HVW :KDUI %XONKHDG

3DUFHO % XONKHDG $
3DUFHO % XONKHDG %
1IRUWK %XONKHDG $

I1RUWK %XONKHDG %
1IRUWKZHVW %XONKHDG $
IRUWKZHVW %XONKHDG %
IRUWKZHVW %XONKHDG &
6RXWK %XONKHDG $

6RXWK %XONKHDG %

3DUFHO %RDWVOLS
3DUFHO % XONKHDG $
3DUFHO % XONKHDG %
3DUFHO % XONKHDG $
3DUFHO % XONKHDG %
3DUFHO 6RXWK %XONKHDG $
3DUFHO G6RXWK %XONKHDG %
IRUWK 5HYHWPHQW

6RXWK %UHDNZDWHU
7THUPLQDO :HVW :KDUI $
7THUPLQDO :HVW :KDUI %
7THUPLQDO :HVW :KDUI &
7THUPLQDO :HVW :KDUI "'
7THUPLQDO :HVW %XONKHDG $
7THUPLQDO :HVW %XONKHDG %
7THUPLQDO :HVW %XONKHDG &
7THUPLQDO :HVW %XONKHDG '
7THUPLQDO :HVW %XONKHDG (
7THUPLQDO :HVW %XONKHDG )

7HUPLQDO (DVW
7HUPLQDO (DVW
7HUPLQDO (DVW
7HUPLQDO (DVW
7HUPLQDO (DVW
7HUPLQDO (DVW

:KDUI $
:KDUI %
:KDUI &
:KDUI"'
%XONKHDG $
%XONKHDG %
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J)LVFDO <HDU
7THUPLQDO (DVW %XONKHDG &
7THUPLQDO (DVW %XONKHDG '

7HUPLQDO (DVW %XONKHDG (|
7HUPLQDO (DVW %XONKHDG )

IRUWK %XONKHDG

1IRUWKZHVW %XONKG WR R
6RXWK %XONKHDG WR R

6RXWK %XONKHDG WR

7HUPLQDO :HVW :KDUI %XONKHDG
7HUPLQDO (DVW :KDUI %XONKH

$ZQLQJV &DQRSLHV 5HSODFH
%XLOGLQJ ([WHULRU 6HDO 3DLQW
:LQGRZV 'RRUV 5HSODFH

7LOH 5RRI 5HSODFH

5DGDU 6LJQV 5HSODFH

+9$& S5HSODFH

$FFHVV &RQWURO +DUGZDUH 5H
6HFXULW\ &DPHUD 6\WWHP ORGH
7UDIILF &DPHUDV 5HSODFH
&RPSXWHU ,7 (TXLSPHQW 5HSOD
.H\ :DWFKHU 6\VWHP 5HSODFH
5DGLRV 5HSODFH

*HQHUDWRU B5HSODFH R

%XLOGLQJ ,QWHULRUV 5HPRGHO

IDQGVFDSLQJ 5HIXUELVK

*DO 6SUD\HUS5HSODFH R

*DOORQ 6SUD\HU 5HSODFH

]
%DFNKRH / 5HSODFH
%HDFK 5DNH 5HSODFH
%HDFK 5DNH 5HSODFH
%XFNHW 78HFODF H
'XPS TUXFNV 5HSODFH
)RUNOLIW 5HSODFH
+\XQGDL +/ /RDGHU 5HSODFH
ORVTXLWR 6SUD\HU (OHFWULF
ORZHUV .XERWD 5HSODFH
]
DFH
DFH

3ROH&DW HISI@D FH
7TUDFWRU %HDFK 5DNH 5HSO
7TUDFWRU %HDFK 5DNH 5HSO
7TUDFWRU 6XERWD 5HSO

7TUDFWRU .XERWD / +67 5HSO
8'XPS 7UDLOHU S5HSODFH

3DVVHQJHU 9DQV 5HSODFH
&KHYUROHW &DUJR 9DQ 5HSODF
&KHYUROHW 6LOYHUDGR 5H
$LU &RPSUHVVRU 5HSODFH
‘'DPDJH &RQWURO &DUW 5HSODF
"ULOO 3UHVV 5HSODFH
,URQZRUNHU 5HSODFH
ODLQWHQDQFH %0GJV 5HSDLU 5
+9$& 6\VWHPV 3DUWLDO 5HSODF
,VODQG )HUU\ *HQHUDWRU 5HSO
0DLQODQG )HUU\ *HQHUDWRU 5H
YXHO 7DQN 5HSODFH
JRUNOLIW B5HSODFH
9DFXXP 7UXFN 5HSODFH

5DPS /LIWV &BgYOURPH

'ROSKLQ )HQGHU 3LOHV 5HSODF

'ROSKLQ )HQGHU 3LOHV 5HSODF

*HQHUDWRU G5HSODFH
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JLVFDO <HDU
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )JHQGHU 3LOHV 5HSODF

$VSKDOW 5HVXUIDFH
&KDLQ /LQN )HQFLQJ B5HSODFH
6LWH 3ROH /LJKWV 5HSODFH
*DUDJH /LJKWV 5HSODFH
9HKLFXODU '"HFNLQJ 5HSDLU 5H
9HKLFXODU '"HFNLQJ G5HVXUIDFH =
3DUNLQJ 6BWUXFWXUH 6HDO 3DLQW

:LQGRZV 'RRUV 5HSODFH
%DUFRGH 5HDGHU 5HSODFH
%DUULHU $UP 2SHUDWRUV 5HSO
(OHYDWRUV ORGHUQL]H
(OHYDWRU &DEV 5HPRGHO

+9$& 6\WVWHPV 5HSODFH
([KDXVW )DQV 5HSDLU 5HSODFH
*HQHUDWRU 5HSODFH

JLUH 6SULQNOHU 3XPS &RQWUROV
&2 ORQLWRUV 5HSODFH
%DWKURRPV /RXQJH $UHD 5HPRGHO

5DPS /LIWV &RQWUROV 5HSODFH
'"ROSKLQ )HQGHU 3LOHV 5HSODF

5DPS /LIWV &RQWUROV
'ROSKLQ )HQGHU 3LOHV

5HSODFH
5HSODF

JHUU\ )ODPLQJR G5HSODFH
JHUU\ +HURQ B5HSODFH .
(OHFWULFDO 3DQHO )OPJR 5HSODFH
(OHFWULFDO 3DQHO +HURQ 5H
JLUH 3XPSV 5HSODFH

(QJLQHV 7UDQV 3DUWLDO 5HSOD
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU
6WDUWLQJ 5HVHUYH %DODQFH
$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVP
,QWHUHVW (DUQLQJV
7RWDO ,QFRPH

&RPSRQHQW

&RQFUHWH 6LGHZDONV 5HSC
&RQFUHWH 6LGHZDONV S5HSDLU
&RQFUHWH 3DYHUV 5HSODFH
$VSKDOW S5HVXUIDFH

6WUHHW /LIJIKWV 5HSODFH
%HDFK /RXQJHV 5HSODFH
%HDFK 7LNL 6KDGHV 5HSDLU 5H
%HDFKIURQW 5HVWRUDWLRQ
JHUU\ /DQGLQJ $ZQLQJ 5HSODFH
30D\VJURXQG (TSPW 7XUl 5HSODF
%DVNHWEDOO &RXUW 5H &RDW
%DVNHWEDOO &RXUW 5HVXUIDF
6RFFHU )LHOG 5HSODFH

/IRZ 3ULRULW\
1RQ 3ULRULW\
3DUFHO 6RXWK %XONKHDG 5HSC
7THUPLQDO :HVW :KDUI %XONKHDG
7THUPLQDO :HVW :KDUI %XONKHDG

3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
1RUWK %XONKHDG $

1RUWK %XONKHDG %
1RUWKZHVW %XONKHDG $
1RUWKZHVW %XONKHDG %
1RUWKZHVW %XONKHDG &
BRXWK %XC ......_ _ .

6RXWK %XONKHDG %

3DUFHO %RDWVOLS
3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
3DUFHO B6RXWK %XONKHDG $
3DUFHO B6RXWK %XONKHDG %
1RUWK 5SHYHWPHQW

6RXWK %UHDNZDWHU
7HUPLQDO :HVW :KDUI $
7HUPLQDO :HVW :KDUI %
7HUPLQDO :HVW :KDUI &
7HUPLQDO :HVW :KDUI '
7HUPLQDO :HVW %XONKHDG $
7HUPLQDO :HVW %XONKHDG %
7HUPLQDO :HVW %XONKHDG &
7HUPLQDO :HVW %XONKHDG '
7HUPLQDO :HVW %XONKHDG (
7HUPLQDO :HVW %XONKHDG )
7HUPLQDO (DVW :KDUI $
7HUPLQDO (DVW :KDUI %
7HUPLQDO (DVW :KDUI &
7HUPLQDO (DVW :KDUI
7HUPLQDO (DVW %XONKHDG $
7HUPLQDO (DVW %XONKHDG %
7HUPLQDO (DVW %XONKHDG &
7HUPLQDO (DVW %XONKHDG '
7HUPLQDO (DVW %XONKHDG (
7HUPLQDO (DVW %XONKHDG )

1RUWK %XONKHDG
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J)LVFDO <HDU

IRUWKZHVW %XONKG WR
6RXWK %XONKHDG WR
6RXWK %XONKHDG WR

7HUPLQDO :HVW :KDUI %XONKHDG
7HUPLQDO (DVW :KDUI %XONKH

$ZQLQJV &DQRSLHV 5HSODFH
%XLOGLQJ ([WHULRU 6HDO 3DLQW
:LQGRZV 'RRUV 5HSODFH R
7LOH 5RRI 5HSODFH R
5DGDU 6LJQV 5HSODFH .

+9%$& B5HSODFH

$FFHVV &RQWURO +DUGZDUH 5H
6HFXULW\ &DPHUD 6\VWHP ORGH
7UDIILF &DPHUDV 5HSODFH
&RPSXWHU ,7 (TXLSPHQW 5HSOD
.H\ :DWFKHU 6\VWHP 5HSODFH
5DGLRVY G5HSODFH

*HQHUDWRU 5HSODFH

%XLOGLQJ ,QWHULRUV 5HPRGHO

/IDQGVFDSLQJ 5HIXUELVK
*DO 6SUD\HUS5HSODFH
*DOORQ 6SUD\HU 5HSODFH

%DFNKRH / S5HSODFH

%HDFK 5DNH 5HSODFH

%HDFK 5DNH 5HSODFH

%XFNHW 79KEFOCDFH

'XPS TUXFNV 5HSODFH

JRUNOLIW B5HSODFH

+\XQGDL +/ /IRDGHU G5HSODFH

ORVTXLWR 6SUD\HU (OHFWULF

ORZHUV .XERWD 5HSODFH

3ROH&DWs HISI@D FH
7TUDFWRU %HDFK 5DNH 5HSO
7TUDFWRU %HDFK 5DNH 5HSO

7TUDFWRU 6XERWD 5HSO
7TUDFWRU .XERWD / +67
8'XPS 7UDLOHU S5HSODFH

3DVVHQJHU 9DQV 5HSODFH
&KHYUROHW &DUJR 9DQ 5HSODFH
&KHYUROHW 6LOYHUDGR 5HSODF

$LU &RPSUHVVRU 5HSODFH
'DPDJH &RQWURO &DUW 5HSODF
‘'ULOO 3UHVV 5HSODFH
,URQZRUNHU 5HSODFH
ODLQWHQDQFH %0OGJV 5HSDLU 5
+9$& 6\WVWHPV 3DUWLDO 5HSODF
,VODQG )HUU\ *HQHUDWRU 5HSO
0DLQODQG )HUU\ *HQHUDWRU 5H
YXHO 7DQN 5HSODFH
JRUNOLIW B5HSODFH
9DFXXP 7UXFN 5HSODFH

5DPS /LIWV &BQYORPH

'ROSKLQ JHQGHU 3LOHV 5HSODF

'ROSKLQ JHQGHU 3LOHV 5HSODF

*HQHUDWRU 5HSODFH
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ JHQGHU 3LOHV 5HSODF

$VSKDOW 5HVXUIDFH
&KDLQ /LQN )HQFLQJ B5HSODFH
6LWH 3ROH /LJKWV 5HSODFH
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JLVFDO <HDU

*DUDJH /LJKWV 5HSODFH
9HKLFXODU 'HFNLQJ B5HSDLU 5H
9HKLFXODU 'HFNLQJ B5HVXUIDFH
3DUNLQJ 6WUXFWXUH 6HDO 3DL
:LQGRZV 'RRUV B5HSODFH
%DUFRGH 5HDGHU 5HSODFH
%DUULHU $UP 2SHUDWRUV 5HSO
(OHYDWRUV ORGHUQLIH
(OHYDWRU &DEV 5HPRGHO
+9%& 6\WVWHPV 5HSODFH
([KDXVW )DQV 5HSDLU 5HSODFH
*HQHUDWRU B5HSODFH

JLUH 6SULQNOHU 3XPS &RQWUROYV
&2 ORQLWRUV B5HSODFH
%DWKURRPVY /RXQJH $UHD 5HPR
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )HQGHU 3LOHV 5HSODF

5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )HQGHU 3LOHV 5HSODF

JHUU\ )ODPLQJR 5HSODFH
YHUU\ +HURQ 5HSODFH
(OHFWULFDO 3DQHO )OPJR 5HS
(OHFWULFDO 3DQHO +HURQ 5H
JLUH 3XPSV 5HSODFH

(QJLQHV 7UDQV 3DUWLDO 5HSOD
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU
6WDUWLQJ 5HVHUYH %DODQFH
$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVP
,QWHUHVW (DUQLQJV
7RWDO ,QFRPH

&RPSRQHQW

&RQFUHWH 6LGHZDONV 5HSEC
&RQFUHWH 6LGHZDONV S5HSDLU
&RQFUHWH 3DYHUV 5HSODFH
$VSKDOW S5HVXUIDFH

6WUHHW /LIJKWV 5HSODFH
%HDFK /RXQJHV 5HSODFH
%HDFK 7LNL 6KDGHV 5HSDLU 5H
%HDFKIURQW 5HVWRUDWLRQ
JHUU\ /DQGLQJ $ZQLQJ 5HSODFH
30DVJURXQG (TSPW 7XUl 5HSODF
%DVNHWEDOO &RXUW 5H &RDW
%DVNHWEDOO &RXUW 5HVXUIDF
6RFFHU )LHOG 5HSODFH

/IRZ 3ULRULW\
1RQ 3ULRULW\
3DUFHO G6RXWK %XONKHDG 5HSC(
7THUPLQDO :HVW :KDUI %XONKHDG
7THUPLQDO :HVW :KDUI %XONKHDG

3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
1RUWK %XONKHDG $

1RUWK %XONKHDG %
1RUWKZHVW %XONKHDG $
1RUWKZHVW %XONKHDG %
1RUWKZHVW %XONKHDG &
6RXWK %XONKHDG $

6RXWK %XONKHDG %

3DUFHO %RDWVOLS
3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
3DUFHO B6RXWK %XONKHDG $
3DUFHO B6RXWK %XONKHDG %
1RUWK SHYHWPHQW

6RXWK %UHDNZDWHU
7HUPLQDO :HVW :KDUI $
7HUPLQDO :HVW :KDUI %
7HUPLQDO :HVW :KDUI &
7HUPLQDO :HVW :KDUI '
7HUPLQDO :HVW %XONKHDG $
7HUPLQDO :HVW %XONKHDG %
7HUPLQDO :HVW %XONKHDG &
7HUPLQDO :HVW %XONKHDG '
7HUPLQDO :HVW %XONKHDG (
7HUPLQDO :HVW %XONKHDG )
7HUPLQDO (DVW :KDUI $
7HUPLQDO (DVW :KDUI %
7HUPLQDO (DVW :KDUI &
7HUPLQDO (DVW :KDUI
7HUPLQDO (DVW %XONKHDG $
7HUPLQDO (DVW %XONKHDG %
7HUPLQDO (DVW %XONKHDG &
7HUPLQDO (DVW %XONKHDG '
7HUPLQDO (DVW %XONKHDG (
7HUPLQDO (DVW %XONKHDG )

1RUWK %XONKHDG
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J)LVFDO <HDU
IRUWKZHVW %XONKG WR
6RXWK %XONKHDG WR
6RXWK %XONKHDG WR

7HUPLQDO :HVW :KDUI %XONKHDG
7HUPLQDO (DVW :KDUI %XONKH

$ZQLQJV &DQRSLHV 5HSODFH
%XLOGLQJ ([WHULRU 6HDO 3DLQW
:LQGRZV 'RRUV 5HSODFH R
7LOH 5RRI 5HSODFH R
5DGDU 6LJQV 5HSODFH

+9$& SHSODFH

$FFHVV &RQWURO +DUGZDUH 5H
6HFXULW\ &DPHUD 6\VWHP ORGH
7UDIILF &DPHUDV 5HSODFH
&RPSXWHU ,7 (TXLSPHQW 5HSOD
.H\ :DWFKHU 6\WVWHP 5HSODFH
5DGLRV 5HSODFH

*HQHUDWRU 5HSODFH

%XLOGLQJ ,QWHULRUV 5HPRGHO

/IDQGVFDSLQJ 5HIXUELVK
*DO 6SUD\HUS5HSODFH
*DOORQ 6SUD\HU 5HSODFH

%DFNKRH / S5HSODFH

%HDFK 5DNH 5HSODFH

%HDFK 5DNH 5HSODFH

%XFNHW 79KEFOCDFH

'XPS TUXFNV 5HSODFH

JRUNOLIW 5HSODFH

+\XQGDL +/ /IRDGHU G5HSODFH

ORVTXLWR 6SUD\HU (OHFWULF

ORZHUV .XERWD 5HSODFH

3ROH&DWs HISI@D FH
7TUDFWRU %HDFK 5DNH 5HSO
7TUDFWRU %HDFK 5DNH 5HSO

7TUDFWRU 6XERWD 5HSO
7TUDFWRU .XERWD / +67
8'XPS 7UDLOHU S5HSODFH

3DVVHQJHU 9DQV 5HSODFH
&KHYUROHW &DUJR 9DQ 5HSODFH
&KHYUROHW 6LOYHUDGR 5HSODF

$LU &RPSUHVVRU 5HSODFH
‘'DPDJH &RQWURO &DUW 5HSODF
‘'ULOO 3UHVV 5HSODFH
,URQZRUNHU 5HSODFH
ODLQWHQDQFH %0GJV 5HSDLU 5
+9$& 6\VWHPV 3DUWLDO 5HSODF
,VODQG )HUU\ *HQHUDWRU 5HSO
0DLQODQG )HUU\ *HQHUDWRU 5H
YXHO 7DQN 5HSODFH
JRUNOLIW B5HSODFH
9DFXXP 7UXFN 5HSODFH

5DPS /LIWV &BgQYORPH

'ROSKLQ )JHQGHU 3LOHV 5HSODF

'ROSKLQ JHQGHU 3LOHV 5HSODF

*HQHUDWRU 5HSODFH
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )JHQGHU 3LOHV 5HSODF

$VSKDOW B5HVXUIDFH
&KDLQ /LQN )HQFLQJ B5HSODFH
6LWH 3ROH /LJKWV 5HSODFH
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JLVFDO <HDU

*DUDJH /LJKWV 5HSODFH
9HKLFXODU 'HFNLQJ B5HSDLU 5H
9HKLFXODU 'HFNLQJ B5HVXUIDFH
3DUNLQJ 6BWUXFWXUH 6HDO 3DL
:LQGRZV 'RRUV B5HSODFH
%DUFRGH 5HDGHU 5HSODFH
%DUULHU $UP 2SHUDWRUV 5HSO
(OHYDWRUV ORGHUQLI]H
(OHYDWRU &DEV 5HPRGHO
+9%& 6\WVWHPV 5HSODFH
([KDXVW )DQV 5HSDLU 5HSODFH
*HQHUDWRU B5HSODFH

JLUH 6SULQNOHU 3XPS &RQWUROV
&2 ORQLWRUV 5HSODFH
%DWKURRPVY /RXQJH $UHD 5HPR
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )HQGHU 3LOHV 5HSODF

5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )HQGHU 3LOHV 5HSODF

JHUU\ )ODPLQJR 5HSODFH
YHUU\ +HURQ 5HSODFH
(OHFWULFDO 3DQHO )OPJR 5HS
(OHFWULFDO 3DQHO +HURQ 5H
JLUH 3XPSV 5HSODFH

(QJLQHV 7UDQV 3DUWLDO 5HSOD
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU
6WDUWLQJ 5HVHUYH %DODQFH
$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVP
,QWHUHVW (DUQLQJV
7RWDO ,QFRPH

&RPSRQHQW

&RQFUHWH 6LGHZDONV 5HSC
&RQFUHWH 6LGHZDONV S5HSDLU
&RQFUHWH 3DYHUV 5HSODFH
$VSKDOW S5HVXUIDFH

6WUHHW /LIJKWV 5HSODFH
%HDFK /RXQJHV 5HSODFH
%HDFK 7LNL 6KDGHV 5HSDLU 5H
%HDFKIURQW 5HVWRUDWLRQ
JHUU\ /DQGLQJ $ZQLQJ 5HSODFH
30D\VJURXQG (TSPW 7XUl 5HSODF
%DVNHWEDOO &RXUW 5H &RDW
%DVNHWEDOO &RXUW 5HVXUIDF
6RFFHU )LHOG 5HSODFH

/IRZ 3ULRULW\
1RQ 3ULRULW\
3DUFHO G6RXWK %XONKHDG 5HSC
7THUPLQDO :HVW :KDUI %XONKHDG
7THUPLQDO :HVW :KDUI %XONKHDG

3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
1RUWK %XONKHDG $

1RUWK %XONKHDG %
1RUWKZHVW %XONKHDG $
1RUWKZHVW %XONKHDG %
1RUWKZHVW %XONKHDG &
6RXWK %XONKHDG $

BRXWK %XONKHDG %

3DUFHO %RDWVOLS
3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
3DUFHO B6RXWK %XONKHDG $
3DUFHO B6RXWK %XONKHDG %
1RUWK SHYHWPHQW

6RXWK %UHDNZDWHU
7HUPLQDO :HVW :KDUI $
7HUPLQDO :HVW :KDUI %
7HUPLQDO :HVW :KDUI &
7HUPLQDO :HVW :KDUI '
7HUPLQDO :HVW %XONKHDG $
7HUPLQDO :HVW %XONKHDG %
7HUPLQDO :HVW %XONKHDG &
7HUPLQDO :HVW %XONKHDG '
7HUPLQDO :HVW %XONKHDG (
7HUPLQDO :HVW %XONKHDG )
7HUPLQDO (DVW :KDUI $
7HUPLQDO (DVW :KDUI %
7HUPLQDO (DVW :KDUI &
7HUPLQDO (DVW :KDUI
7HUPLQDO (DVW %XONKHDG $
7HUPLQDO (DVW %XONKHDG %
7HUPLQDO (DVW %XONKHDG &
7HUPLQDO (DVW %XONKHDG '
7HUPLQDO (DVW %XONKHDG (
7HUPLQDO (DVW %XONKHDG )

1RUWK %XONKHDG
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J)LVFDO <HDU

IRUWKZHVW %XONKG WR
6RXWK %XONKHDG WR
6RXWK %XONKHDG WR

7HUPLQDO :HVW :KDUI %XONKHDG
7HUPLQDO (DVW :KDUI %XONKH

$ZQLQJV &DQRSLHV 5HSODFH
%XLOGLQJ ([WHULRU 6HDO 3DLQW
:LQGRZV 'RRUV 5HSODFH R
7LOH 5RRI 5HSODFH R
5DGDU 6LJQV 5HSODFH

+9$& S5HSODFH

$FFHVV &RQWURO +DUGZDUH 5H
6HFXULW\ &DPHUD 6\VWHP ORGH
7UDIILF &DPHUDV 5HSODFH
&RPSXWHU ,7 (TXLSPHQW 5HSOD
.H\ :DWFKHU 6\WVWHP 5HSODFH
5DGLRV 5HSODFH

*HQHUDWRU 5HSODFH

%XLOGLQJ ,QWHULRUV 5HPRGHO

/IDQGVFDSLQJ 5HIXUELVK
*DO 6SUD\HUS5HSODFH
*DOORQ 6SUD\HU 5HSODFH

%DFNKRH / S5HSODFH

%HDFK 5DNH 5HSODFH

%HDFK 5DNH 5HSODFH

%XFNHW 79KEFOCDFH

'XPS TUXFNV 5HSODFH

JRUNOLIW B5HSODFH

+\XQGDL +/ /IRDGHU G5HSODFH

ORVTXLWR 6SUD\HU (OHFWULF

ORZHUV .XERWD 5HSODFH

3ROH&DWs HISI@D FH
7TUDFWRU %HDFK 5DNH 5HSO
7TUDFWRU %HDFK 5DNH 5HSO

7TUDFWRU 6XERWD 5HSO
7TUDFWRU .XERWD / +67
8'XPS 7UDLOHU S5HSODFH

3DVVHQJHU 9DQV 5HSODFH
&KHYUROHW &DUJR 9DQ 5HSODFH
&KHYUROHW 6LOYHUDGR 5HSODF

$LU &RPSUHVVRU 5HSODFH
'DPDJH &RQWURO &DUW 5HSODF
‘'ULOO 3UHVV 5HSODFH
,URQZRUNHU 5HSODFH
ODLQWHQDQFH %0GJV 5HSDLU 5
+9$& 6\WVWHPV 3DUWLDO 5HSODF
,VODQG )HUU\ *HQHUDWRU 5HSO
0DLQODQG )HUU\ *HQHUDWRU 5H
YXHO 7DQN 5HSODFH
JRUNOLIW B5HSODFH
9DFXXP 7UXFN 5HSODFH

5DPS /LIWV &BQYORPH

'ROSKLQ JHQGHU 3LOHV 5HSODF

'ROSKLQ JHQGHU 3LOHV 5HSODF

*HQHUDWRU 5HSODFH
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ JHQGHU 3LOHV 5HSODF

$VSKDOW 5HVXUIDFH
&KDLQ /LQN )HQFLQJ B5HSODFH
6LWH 3ROH /LJKWV 5HSODFH
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JLVFDO <HDU

*DUDJH /LJKWV 5HSODFH
9HKLFXODU 'HFNLQJ B5HSDLU 5H
9HKLFXODU 'HFNLQJ B5HVXUIDFH
3DUNLQJ 6WUXFWXUH 6HDO 3DL
:LQGRZV 'RRUV B5HSODFH
%DUFRGH 5HDGHU 5HSODFH
%DUULHU $UP 2SHUDWRUV 5HSO
(OHYDWRUV ORGHUQLIH
(OHYDWRU &DEV 5HPRGHO
+9%& 6\WVWHPV 5HSODFH
([KDXVW )DQV 5HSDLU 5HSODFH
*HQHUDWRU 5HSODFH

JLUH 6SULQNOHU 3XPS &RQWUROYV
&2 ORQLWRUV 5HSODFH
%DWKURRPVY /RXQJH $UHD 5HPR
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )JHQGHU 3LOHV 5HSODF

5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )HQGHU 3LOHV 5HSODF

JHUU\ )ODPLQJR 5HSODFH
JHUU\ +HURQ 5HSODFH
(OHFWULFDO 3DQHO )OPJR 5HS
(OHFWULFDO 3DQHO +HURQ 5H
JLUH 3XPSV 5HSODFH

(QJLQHV 7UDQV 3DUWLDO 5HSOD
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU
6WDUWLQJ 5HVHUYH %DODQFH
$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVP
,QWHUHVW (DUQLQJV
7RWDO ,QFRPH

&RPSRQHQW

&RQFUHWH 6LGHZDONV 5HSC
&RQFUHWH 6LGHZDONV S5HSDLU
&RQFUHWH 3DYHUV 5HSODFH
$VSKDOW S5HVXUIDFH

6WUHHW /LIJIKWV 5HSODFH
%HDFK /RXQJHV 5HSODFH
%HDFK 7LNL 6KDGHV 5HSDLU 5H
%HDFKIURQW 5HVWRUDWLRQ
JHUU\ /DQGLQJ $ZQLQJ 5HSODFH
30D\VJURXQG (TSPW 7XUl 5HSODF
%DVNHWEDOO &RXUW 5H &RDW
%DVNHWEDOO &RXUW 5HVXUIDF
6RFFHU )LHOG 5HSODFH

/IRZ 3ULRULW\
1RQ 3ULRULW\
3DUFHO 6RXWK %XONKHDG 5HSC
7THUPLQDO :HVW :KDUI %XONKHDG
7THUPLQDO :HVW :KDUI %XONKHDG

3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
1RUWK %XONKHDG $

1RUWK %XONKHDG %
1RUWKZHVW %XONKHDG $
1RUWKZHVW %XONKHDG %
1RUWKZHVW %XONKHDG &
6RXWK %XONKHDG $

6RXWK %XONKHDG %

3DUFHO %RDWVOLS
3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
3DUFHO BRXWK %XONKHDG $
3DUFHO B6RXWK %XONKHDG %
1RUWK SHYHWPHQW

6RXWK %UHDNZDWHU
7HUPLQDO :HVW :KDUI $
7HUPLQDO :HVW :KDUI %
7HUPLQDO :HVW :KDUI &
7HUPLQDO :HVW :KDUI '
7HUPLQDO :HVW %XONKHDG $
7HUPLQDO :HVW %XONKHDG %
7HUPLQDO :HVW %XONKHDG &
7HUPLQDO :HVW %XONKHDG '
7HUPLQDO :HVW %XONKHDG (
7HUPLQDO :HVW %XONKHDG )
7HUPLQDO (DVW :KDUI $
7HUPLQDO (DVW :KDUI %
7HUPLQDO (DVW :KDUI &
7HUPLQDO (DVW :KDUI
7HUPLQDO (DVW %XONKHDG $
7HUPLQDO (DVW %XONKHDG %
7HUPLQDO (DVW %XONKHDG &
7HUPLQDO (DVW %XONKHDG '
7HUPLQDO (DVW %XONKHDG (
7HUPLQDO (DVW %XONKHDG )

1RUWK %XONKHDG
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J)LVFDO <HDU
IRUWKZHVW %XONKG WR
6RXWK %XONKHDG WR
6RXWK %XONKHDG WR

7HUPLQDO :HVW :KDUI %XONKHDG
7HUPLQDO (DVW :KDUI %XONKH

$ZQLQJV &DQRSLHV 5HSODFH
%XLOGLQJ ([WHULRU 6HDO 3DLQW
:LQGRZV 'RRUV 5HSODFH R
7LOH 5RRI 5HSODFH R
5DGDU 6LJQV 5HSODFH

+9$& S5HSODFH

$FFHVV &RQWURO +DUGZDUH 5H
6HFXULW\ &DPHUD 6\VWHP ORGH
7UDIILF &DPHUDV 5HSODFH
&RPSXWHU ,7 (TXLSPHQW 5HSOD
.H\ :DWFKHU 6\WVWHP 5HSODFH
5DGLRV 5HSODFH

*HQHUDWRU 5HSODFH

%XLOGLQJ ,QWHULRUV 5HPRGHO

/IDQGVFDSLQJ S5HIXUELVK
*DO 6SUD\HUS5HSODFH
*DOORQ 6SUD\HU 5HSODFH

%DFNKRH / S5HSODFH

%HDFK 5DNH 5HSODFH

%HDFK 5DNH 5HSODFH

%XFNHW 79KEFOCDFH

'XPS TUXFNV 5HSODFH

JRUNOLIW 5HSODFH

+\XQGDL +/ /IRDGHU G5HSODFH

ORVTXLWR 6SUD\HU (OHFWULF

ORZHUV .XERWD 5HSODFH

3ROH&DWs HISI@D FH
7TUDFWRU %HDFK 5DNH 5HSO
7TUDFWRU %HDFK 5DNH 5HSO

7TUDFWRU 6XERWD 5HSO
7TUDFWRU .XERWD / +67
8'XPS 7UDLOHU S5HSODFH

3DVVHQJHU 9DQV 5HSODFH
&KHYUROHW &DUJR 9DQ 5HSODFH
&KHYUROHW 6LOYHUDGR 5HSODF

$LU &RPSUHVVRU 5HSODFH
‘'DPDJH &RQWURO &DUW 5HSODF
‘'ULOO 3UHVV 5HSODFH
,URQZRUNHU 5HSODFH
ODLQWHQDQFH %0GJV 5HSDLU 5
+9$& 6\VWHPV 3DUWLDO 5HSODF
,VODQG )HUU\ *HQHUDWRU 5HSO
0DLQODQG )HUU\ *HQHUDWRU 5H
YXHO 7DQN 5HSODFH
JRUNOLIW B5HSODFH
9DFXXP 7UXFN 5HSODFH

5DPS /LIWV &BgQYORPH

'ROSKLQ )HQGHU 3LOHV 5HSODF

'ROSKLQ JHQGHU 3LOHV 5HSODF

*HQHUDWRU B5HSODFH
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )JHQGHU 3LOHV 5HSODF

$VSKDOW B5HVXUIDFH
&KDLQ /LQN )HQFLQJ B5HSODFH
6LWH 3ROH /LJKWV 5HSODFH
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JLVFDO <HDU

*DUDJH /LJKWV 5HSODFH
9HKLFXODU 'HFNLQJ B5HSDLU 5H
9HKLFXODU 'HFNLQJ B5HVXUIDFH
3DUNLQJ 6WUXFWXUH 6HDO 3DL
:LQGRZV 'RRUV B5HSODFH
%DUFRGH 5HDGHU 5HSODFH
%DUULHU $UP 2SHUDWRUV 5HSO
(OHYDWRUV ORGHUQLI]H
(OHYDWRU &DEV 5HPRGHO
+9%& 6\WVWHPV 5HSODFH
([KDXVW )DQV 5HSDLU 5HSODFH
*HQHUDWRU B5HSODFH

JLUH 6SULQNOHU 3XPS &RQWUROV
&2 ORQLWRUV 5HSODFH
%DWKURRPV /RXQJH $UHD 5HPR
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )JHQGHU 3LOHV 5HSODF

5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )JHQGHU 3LOHV 5HSODF

JHUU\ )ODPLQJR 5HSODFH
JHUU\ +HURQ 5HSODFH
(OHFWULFDO 3DQHO )OPJR 5HS
(OHFWULFDO 3DQHO +HURQ 5H
JLUH 3XPSV 5HSODFH

(QJLQHV 7UDQV 3DUWLDO 5HSOD
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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JLVFDO <HDU
6WDUWLQJ 5HVHUYH %DODQFH
$QQXDO 5HVHUYH )XQGLQJ
5HFRPPHQGHG 6SHFLDO $VVHVVP
,QWHUHVW (DUQLQJV
7RWDO ,QFRPH

&RPSRQHQW

&RQFUHWH 6LGHZDONV 5HSEC
&RQFUHWH 6LGHZDONV S5HSDLU
&RQFUHWH 3DYHUV 5HSODFH
$VSKDOW S5HVXUIDFH

6WUHHW /LIJKWV 5HSODFH
%HDFK /RXQJHV 5HSODFH
%HDFK 7LNL 6KDGHV 5HSDLU 5H
%HDFKIURQW 5HVWRUDWLRQ
JHUU\ /DQGLQJ $ZQLQJ 5HSODFH
30DVJURXQG (TSPW 7XUl 5HSODF
%DVNHWEDOO &RXUW 5H &RDW
%DVNHWEDOO &RXUW 5HVXUIDF
6RFFHU )LHOG 5HSODFH

/IRZ 3ULRULW\
1RQ B3ULRULW\
3DUFHO 6RXWK %XONKHDG 5HSC
7THUPLQDO :HVW :KDUI %XONKHDG
7THUPLQDO :HVW :KDUI %XONKHDG

3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
1RUWK %XONKHDG $

1RUWK %XONKHDG %
1RUWKZHVW %XONKHDG $
1RUWKZHVW %XONKHDG %
1RUWKZHVW %XONKHDG &
6RXWK %XONKHDG $

BRXWK %XONKHDG %

3DUFHO %RDWVOLS
3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
3DUFHO %XONKHDG $
3DUFHO %XONKHDG %
3DUFHO B6RXWK %XONKHDG $
3DUFHO B6RXWK %XONKHDG %
1RUWK SHYHWPHQW

6RXWK %UHDNZDWHU
7HUPLQDO :HVW :KDUI $
7HUPLQDO :HVW :KDUI %
7HUPLQDO :HVW :KDUI &
7HUPLQDO :HVW :KDUI '
7HUPLQDO :HVW %XONKHDG $
7HUPLQDO :HVW %XONKHDG %
7HUPLQDO :HVW %XONKHDG &
7HUPLQDO :HVW %XONKHDG '
7HUPLQDO :HVW %XONKHDG (
7HUPLQDO :HVW %XONKHDG )
7HUPLQDO (DVW :KDUI $
7HUPLQDO (DVW :KDUI %
7HUPLQDO (DVW :KDUI &
7HUPLQDO (DVW :KDUI
7HUPLQDO (DVW %XONKHDG $
7HUPLQDO (DVW %XONKHDG %
7HUPLQDO (DVW %XONKHDG &
7HUPLQDO (DVW %XONKHDG '
7HUPLQDO (DVW %XONKHDG (
7HUPLQDO (DVW %XONKHDG )

1RUWK %XONKHDG
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J)LVFDO <HDU
IRUWKZHVW %XONKG WR
6RXWK %XONKHDG WR
6RXWK %XONKHDG WR

7HUPLQDO :HVW :KDUI %XONKHDG
7HUPLQDO (DVW :KDUI %XONKH

$ZQLQJV &DQRSLHV 5HSODFH
%XLOGLQJ ([WHULRU 6HDO 3DLQW
:LQGRZV 'RRUV 5HSODFH R
7LOH 5RRI 5HSODFH R
5DGDU 6LJQV 5HSODFH

+9$& SHSODFH

$FFHVV &RQWURO +DUGZDUH 5H
6HFXULW\ &DPHUD 6\VWHP ORGH
7UDIILF &DPHUDV 5HSODFH
&RPSXWHU ,7 (TXLSPHQW 5HSOD
.H\ :DWFKHU 6\WVWHP 5HSODFH
5DGLRV 5HSODFH

*HQHUDWRU 5HSODFH

%XLOGLQJ ,QWHULRUV 5HPRGHO

/IDQGVFDSLQJ 5HIXUELVK
*DO 6SUD\HUS5HSODFH
*DOORQ 6SUD\HU 5HSODFH

%DFNKRH / S5HSODFH

%HDFK 5DNH 5HSODFH

%HDFK 5DNH 5HSODFH

%XFNHW 79KEFOCDFH

'XPS TUXFNV 5HSODFH

JRUNOLIW 5HSODFH

+\XQGDL +/ /IRDGHU G5HSODFH

ORVTXLWR 6SUD\HU (OHFWULF

ORZHUV .XERWD 5HSODFH

3ROH&DWs HISI@D FH
7TUDFWRU %HDFK 5DNH 5HSO
7TUDFWRU %HDFK 5DNH 5HSO

7TUDFWRU 6XERWD 5HSO
7TUDFWRU .XERWD / +67
8'XPS 7UDLOHU S5HSODFH

3DVVHQJHU 9DQV 5HSODFH
&KHYUROHW &DUJR 9DQ 5HSODFH
&KHYUROHW 6LOYHUDGR 5HSODF

$LU &RPSUHVVRU 5HSODFH
‘'DPDJH &RQWURO &DUW 5HSODF
‘'ULOO 3UHVV 5HSODFH
,URQZRUNHU 5HSODFH
ODLQWHQDQFH %0GJV 5HSDLU 5
+9$& 6\VWHPV 3DUWLDO 5HSODF
,VODQG )HUU\ *HQHUDWRU 5HSO
0DLQODQG )HUU\ *HQHUDWRU 5H
YXHO 7DQN 5HSODFH

JRUNOLIW B5HSODFH R

9DFXXP 7UXFN 5HSODFH

5DPS /LIWV &BgQYORPH

'ROSKLQ )JHQGHU 3LOHV 5HSODF

'ROSKLQ JHQGHU 3LOHV 5HSODF

*HQHUDWRU B5HSODFH
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ JHQGHU 3LOHV 5HSODF

$VSKDOW B5HVXUIDFH
&KDLQ /LQN )HQFLQJ B5HSODFH
6LWH 3ROH /LJKWV 5HSODFH
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JLVFDO <HDU

*DUDJH /LJKWV 5HSODFH
9HKLFXODU 'HFNLQJ B5HSDLU 5H
9HKLFXODU 'HFNLQJ B5HVXUIDFH
3DUNLQJ 6BWUXFWXUH 6HDO 3DL
:LQGRZV 'RRUV B5HSODFH
%DUFRGH 5HDGHU 5HSODFH
%DUULHU $UP 2SHUDWRUV 5HSO
(OHYDWRUV ORGHUQLIH
(OHYDWRU &DEV 5HPRGHO
+9%& 6\WVWHPV 5HSODFH
([KDXVW )DQV 5HSDLU 5HSODFH
*HQHUDWRU B5HSODFH

JLUH 6SULQNOHU 3XPS &RQWUROV
&2 ORQLWRUV 5HSODFH
%DWKURRPV /RXQJH $UHD 5HPR
5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )JHQGHU 3LOHV 5HSODF

5DPS /LIWV &RQWUROV 5HSODFH
'ROSKLQ )HQGHU 3LOHV 5HSODF

JHUU\ )ODPLQJR 5HSODFH
JHUU\ +HURQ 5HSODFH
(OHFWULFDO 3DQHO )OPJR 5HS
(OHFWULFDO 3DQHO +HURQ 5H
JLUH 3XPSV 5HSODFH

(QJLQHV 7UDQV 3DUWLDO 5HSOD
7RWDO ([SHQVHV

(QGLQJ 5HVHUYH %DODQFH
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$FFXUDF\ /LPLWDWLRQV DQG 'LVFORVX

$VVRFLDWLRQ 5HVHUYHV DQG LWV HPSOR\HHV KDYH QR RZQHUVKIL
ZLWK WKH FOLHQW RWKHU WKDQ WKLY 5HVHUYH 6WXG\ HQJDJHPH!
$VVRFLDWLRQ 5HVHUYHV * )ORULGD //& DQG LV D FUHGHQWLDOH
$VVRFLDWLRQ 5HVHUYHV +* J)ORULGD //& LV SHUIRUPHG XQGHU KL
DFFRUGDQFH ZLWK 1DWLRQDO 5HVHUYH 6WXG\ 6WDQGDUGV 1566
WKDW KDYH QRW EHHQ GLVFORVHG WR WKH FOLHQW WKDW ZRXOG

,Q DFFRUGDQFH ZLWK 1DWLRQDO 5HVHUYH 6WXG\ 6WDQGDUGV LC
RI WKH FOLHQW UHJDUGLQJ ILQDQFLDO GHWDLOV FRPSRQHQW SK
LVVXHV FRQGLWLRQV ZLOO EH GHHPHG UHOLDEOH IRU XVH LQ SUH
XVHG IRU WKH SXUSRVH RI SHUIRUPLQJ DQ\ W\SH RI DXGLW TXDO
KLVWRULFDO UHFRUGYV

JRU )XOO 5HVHUYH 6WXG\ OHYHOV RI VHUYLFH ZH DWWHPSW WR
ZLWKLQ DFFXUDF\ WKURXJK D FRPELQDWLRQ RI RQ VLWH PHDVX
DYDLODEOH EXLOGLQJ SODQV RU GUDZLQJV DQG RU DQ\ RWKHU U
8SGDWH 1R 6LWH 9LVLW 5HVHUYH 6WXG\ OHYHOV RI VHUYLFH V
GHYHORSHG FRPSRQHQW TXDQWLWLHY DV DFFXUDWH DQG UHOLDE
HYVWDEOLVKHG E\ RWKHU LQGLYLGXDOV ILUPV

7KH VFRSH RI ZRUN IRU )X0OO DQG 8SGDWH :LWK 6LWH 9LVLW 5
DFFHVVLEOH DUHDV DQG FRPSRQHQWYV DQG GRHV QRW LQFOXGH
QRW LQVSHFW RU LQYHVWLJDWH IRU FRQVWUXFWLRQ GHIHFWV K|
RU HOHFWULFDO SUREOHPV RU SUREOHPV ZLWK VXKEHVXERSHHRG Z
8SGDWH 1R 6LWH 9LVLW 5HVHUYH 6WXGLHV GRHV QRW LQFOXGH
KLVWRULFDO RU XSFRPLQJ SURMHFWYV LQFOXGLQJ LQIRUPDWLRQ
FRQVLGHUHG UHOLDEOH $Q\ RQ VLWH LQVSHFWLRQ VKRXOG QRW
2XU RSLQLRQV Rl FRPSRQHQW XVHIXO OLIH UHPDLQLQJ XVHIXO O
LQVWDOODWLRQ FRQVWUXFWLRQ DGKHUHQFH WR UHFRPPHQGHG !
D VWDEOH HFRQRPLF HQYLURQPHQW DQG GR QRW FRQVLGHU WKH
RSLQLRQV Rl FRPSRQHQW XVHIXO OLIH UHPDLQLQJ XVHIXO OLIH
ZDUUDQW)\ RU JXDUDQWHH Rl WKH DFWXDO FRVWV DQG WLPLQJ RI

7KH DFWXDO RU SURMHFWHG WRWDO 5HVHUYH DFFRXQW EDODQFH
LQIRUPDWLRQ SURYLGHG DQG ZDV ZHUH QRW DXGLWHG %HFDXVH
WKH FOLHQWYYVY 5HVHUYH EDODQFH WKH HFRQRPLF HQYLURQPHQW
WKLV 5HVHUYH 6WXG\ LV E\ QDWXUH D 3RQH \HDU" GRFXPHQW 5HI
GXH WR WKH FKDQJLQJ HFRQRP\ SK\WLFDO IDFWRUV LQFOXGLQJ Z
OHJLVODWLRQ RU RZQHIWHQOrFWBWLRYW D ORQJ WHUP SHUVSHF\
WHUP SODQQLQJ WKDW WKLY 5HVHUYH 6WXG\ SURMHFWY H[SHQVH
DGMXVWPHQWY ZLOO EH QHFHVVDU\ WKURXJK WKH LQWHULP \HDU'
DQG WKH IXQGLQJ QHFHVVDU\ WR SUHSDU¥HHRXWHKRAH KDWHML® R VW F
IXWXUH HYHQWYVY ZH GR QRW H[SHFW WKDW DOO WKH HYHQWYV ZH [
LQIODWLRQDU\ WUHQGYV ZLOO FRQWLQXH DQG ZH H[SHFW 5HVHUY
UHDVRQDEOH HVWLPDWHY IRU WKHVH ILIJXUHVY DUH PXFK PRUH DF

7KH )XQGLQJ 30DQ LQ WKLY 5HSRUW ZDV GHYHORSHG XVLQJ WKH
)XQGLQJ 2ZEMHFWLYH &RPSHQVDWLRQ IRU WKLY 5HVHUYH 6WXG\ L
FRQFOXVLRQV RU UHFRPPHQGDWLRQV DQG $VVRFLDWLRQ 5HVHU"
6WXG\ LV OLPLWHG WR RXU )HHV IRU VHUYLFHV UHQGHUHG
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7HUPV DQG 'HILQLWLRQV

%78

N %

*6)

6 <

+3

/)

(INHFWLYH $JH

%ULWLVK 7KHUPDO 8QLW D VWDQGDUG XQL
'LDPHWHU

*URVV 6TXDUH )HHW DUHD (TXLYDOHQW W
*URVV 6TXDUH <DUGV DUHD (TXLYDOHQW V
+RUVHSRZHU

/[LQHDU )HHW OHQJWK

7KH GLITHUHQFH EHWZHHQ 8VHIXO /LIH DQG
I1RWH WKDW WKLV LV QRWVWR MHMWY BKUBQRD.
DJH RI WKH FRPSRQHQW

)XOO0\ )XQGHG %DODQFHAHKH)¥DOXH RI WKH GHWHULRUDWLRQ RI WK

,QIODWLRQ

,(QWHUHVW

SHUFHQW )XQGHG

7KLV LV WKH I UDFWLRQ RI OLIH XVHG XS F
PXOWLSOLHG E\ LWV HVWLPDWHG &XUUHQW
FDOFXODWH® FRRPSRQHQW LW LV VXPPHG V
DVVRFLDWLRQ WRWDO

&RVW IDFWRUV DUH DGMXVWHG IRU LQIODW
([HFXWLYH 6XPPDU\ DQG FRPSRXQGHG DQQX
LQFUHBRVQWY FDQ EH VHHQ DV \RX IROORZ V
RI D FRPSRQHKHN RQU ,QFRPH ([SHQVH 'HWD

,QWHUHVW HDUQLQJV RQ 5HVHUYH )XQGV DU
DYHUBDMDQFH IRU WKH \HDU WDNLQJ LQWR
H[SHQVHV WKKIRXHRU DQG FRPSRXQGHG PRC
WKH UDWH G H([IHFK® LQHWSKIP PDU\ $QQXDO L
HDUQLQJ DVVXPSWLR ¢ DFSSQMIDYUH 6.XP KU

7KH UDWLR DW D SDUWLFXODU SRLQW LQ V
<HDWRI WKH DFWXDO RU SURMHFWHG 5HVHL
)IXQGHM®ODQFH H[SUHVVHG DV D SHUFHQWD

5HPDLQLQJ 8VHIXO /LIHHKSBHVWLPD W@ GHWURH WKDW DFRPEBRRM @QWH

8VHIXO /LIH 8/

Association Reserves, #24275-9

FDQ EH H[SHFWHG WR FRQWLQXH WR VHUYH

7KH HVYWLPDWHG WLPH LQ \HDUV WKDW D
FDEH H[SHFWHG WR VHUYH LWV LQWHQGHG
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&RPSRQHQW 'HWDLOV

7KH IROORZLQJ SDJHV FRQWDLQ D JUHDW GHDO Rl GHWDLOHG RE'
FRPSRQHQW LQFOXGHG LQ WKH 5HVHUYH 6WXG\ $00 FRPSRQHQW)
FRQVLVWHQW ZLWK J)ORULGD 6WDWXWHY DQG 1DWLRQDO S5HVHUYF

,QVSHFWLQJ IRU FRQVWUXFWLRQ GHIHFWV SHUIRUPLQJ GHVWUXF
SOXPELQJ RU HOHFWULFDO SUREOHPVY HQYLURQPHQWDO KD]DUG
XQSUHGLFWDEOH DFWV RI QDWXUH DUH DOO RXWVLGH RXU VFRSH
XQOHVV RWKHUZLVH QRWHG
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6LWH DQG *URXQGYV

&RPS &RQFUHWH 6LGHZDONYV 5HSDLUV
/IRFDWLRQRXJKRXW SURSHUW\ GHYHORSPHQW
JXQGHG" <HV

+LVWRU\

&RPPHQWW¥RUGLQJ WR LQIRUPDWLRQ SURYLGHG WKH $VVRFLDWLRQ LV DQWLF
VKRZQ KHUH DV D RQH WLPH SURMHFW ZLWK DOORZDQFHV IRU IXWXUH \HDUV

4XDQWLWPS 6XP $O0ORZD

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU UHSDLUV +LJKHU DOORZDQFH

&RVW 6RXUFH (VWLPDWH 3URYLGHG E\ &OLHQW

Association Reserves, #24275-9 49 10/31/2022



&RPS &RQFUHWH 6LGHZDONV 5HSDLU 5HSODFH 4XDQWLWPS 6XP $OORZD
/JRFDWLRWRXJKRXW SURSHUW\ GHYHORSPHQW

JXQGHG" <HV

+LVWRHWU LQIRUPDWLRQ SURYLGHG PLQRU UHSDLUV FRPSOHWHG LQ
&RPPHQBLGHZDONV VKRXOG EH UHJXODUO\ LQVSHFWHG E\ WKH &OLHQW $V UR
IRU DSSHDUDQFH $Q\ HYLGHQW WULS DQG IDOO KD]JDUGV VKRXOG EH UHSDLUH
VDIHW\ ,Q RXU H[SHULHQFH ODUJHU UHSDLU UHSODFHPHQW H[SHQVHV HPHUJI
VLGHZDONV FRQWLQXH WR JURZ $OWKRXJK GLIILFXOW WR SUHGLFW WLPLQJ
IXQG SHULRGLF ODUJHU UHSDLUV WKDW PD\ EH UHTXLUHG RYHU WLPH $00 PD
WUDFNHG DQG UHSRUWHG E\ WKH &0OLHQW GXULQJ IXWXUH 5HVHUYH 6WXG\ XS
PRVW UHFHQW LQIRUPDWLRQ DQG GDWD DYDLODEOH DW WKDW WLPH

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH

\HDUV
%HVW &DVH RUVW &DVH
/IRZHU DOORZDQFH IRU SDUWLDO +LJKHU DOORZDQFH

UHSDLUV UHSODFHPHQWYV

&RVW 6RXUFH (VWLPDWH 3URYLGHG E\ &OLHQW

&RPS 6LWH 'UDLQDJH 6\WVWHP &OHDQ 5HSDLU 4XDQWLMWWHQVLYH $UHD
/IREFDWLRWQRXJKRXW GHYHORSPHQW

)XQGHG" 1R

+LVWRU\

&RPPHQMRVGLVFHUQLEOH SDWWHUQ RI VLIJQLILFDQW UHSDLU UHSODFHPHQW HJ
LQ IXQFWLRQDO FRQGLWLRQ ZLWK QR PDMRU SUREOHPV NQRZQ DW WKLV WLPF
SDUW RI DQ DVVRFLDWLRQ V JHQHUDO PDLQWHQDQFH RSHUDWLQJ IXBG®DARZH"
UHFRPPHQG LQFOXGLQJ D URWDWLQJ IXQGLQJ DOORZDQFH IRU ODUJHU H[SHQ"
DQ\ VXEVWDQWLDO SURMHFWV VR WKDW IXWXUH IXQGLQJ UHFRPPHQGDWLRQYV
IRU FRPSOHWH UHSODFHPHQW 6XE VXUIDFH GUDLQDJH HOHPHQWY VKRXOG KD

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH "RUVW &DVH

&RVW 6RXUFH
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&RPS &RQFUHWH 3DYHUV 5HSODFH 4XDQWLHB\SUR] *6)
/JREDWIDRONZD\ FDUW SDWK URDGZD\ VHFWLRQV IHUU\ ODQGLQJV HWF
JXQGHG" <HV

+LVWRU\

&RPPHQAXDQWLW\ VKRZQ KHUH GRHV QRW LQFOXGH GULYHZD\ DUHDV WKDW DU
DVVRFLDWLRQV ORVW SDYHUV DUH LQ IDLU FRQGLWLRQ 6RPH VXUIDFH ZHDU
UHSRUWV WKDW LQGLYLGXDO SDYHUV DQG VHFWLRQV KDYH EHHQ UHSDLUHG T
VKRXOG EH YHU\ ORQJ XQGHU QRUPDO FLUFXPVWDQFHV EXW SODQ RQ ORQJ W
,QVSHFW UHJXODUO\ DQG SUHVVXUH ZDVK SHULRGLFDOO\ IRU DSSHDUDQFH ,C
ZLWKLQ WKH 2SHUDWLQJ EXGJHW

8VHIXO /LIH
\HDUV

S5HPDLQLQJ /LIH

\HDUV
%HVW &DVH RUVW &DVH
/IRZHU HVWLPDWH WR UHSODFH +LJKHU HVWLPDWH
&RVW 6RXUFH $5 &RVW 'DWDEDVH
&RPS $VSKDOW 6HDO 5HSDLU AXDQWLMB\SUR| *6<

/IRFDWEWQHHWY URDGZD\V WKURXJKRXW DVVRFLDWLRQ

)XQGHG" 1R

+LVWRU\

&RPPHQMW\SKDOW ZDV VHDOHG LQ EXW PDQDJHPHQW UHSRUWV WKDW WKLV
LPSUDFWLFDOLW\ Rl WDNLQJ URDGV RXW RI VHUYLFH 30DQ WR UHVXUIDFH DV
1R UHFRPPHQGDWLRQ IRU VHDO FRDWLQJ DW WKLV WLPH

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH RUVW &DVH

&RVW 6RXUFH
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&RPS $VSKDOW 5HVXUIDFH AXDQWLHB\SURJ *6<
/IRFDWGEWQHHWY URDGZD\V WKURXJKRXW DVVRFLDWLRQ

)XQGHG" <HV

+LVWRWHIXO OLIH UHGXFHG GXULQJ :69 XSGDWH IRU ILVFDO \HDU DW WKH L
&RPPHQIHVSDYLQJ ZDV FRPSOHWHG LQ DQG DOO DUHDV UHPDLQHG LQ IDLU
PDLQWHQDQFH NHHS URDGZD\ FOHDQ IUHH RI GHEULY DQG ZHOO GUDLQHG I
EDVH DQG DFFHOHUDWLQJ GDPDJH (YHQ ZLWK RUGLQDU\ FDUH DQG PDLQWHQI
RYHUOD\ RI DOO DVSKDOW VXUIDFHV LV UHFRPPHQGHG KHUH XQOHVV RWKHUZ
DUHDV RI SRQGLQJ ZDWHU RU RWKHU GUDLQDJH FRQFHUQV DQG LQFRUSRUDW
YLVXDO RQO\ DQG GRHV QRW LQFRUSRUDWH DQ\ FRUH VDPSOLQJ RU RWKHU W
XVHIXO OLIH 6RPH FRPPXQLWLHV FKRRVH WR ZRUN ZLWK LQGHSHQGHQW SDYL
KLGGHQ FRQFHUQV DQG GHYHORS VFRSH RI ZRUN SULRU WR ELGGLQJ ,lI PRUH
ILQGLQJV LQWR IXWXUH 5HVHUYH 6WXG\ XSGDWHV DV DSSURSULDWH

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH

\HDUV
%HVW &DVH ‘RUVW &DVH
/IRZHU HVWLPDWH WR UHVXUIDFH +LJKHU HVWLPDWH

&RVW 6RXUFH &OLHQW &RVW +LVWRU\
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&RPS JRXQWDLQV (TXLSPHQW ODLQWDLQ A4XDQWLW\)RXQWDLQYV
/RFDW$®RQJ PDLQ URDGZD\

)XQGHG" 1R

+LVWRU\

&RPPHQM\O IRXU IRXQWDLQV DUH DSSUR[LPDWHO\ WKH VDPH ZLWK PLQRU DHV\
&RQFUHWH VWUXFWXUH ZLWK WLOH DFFHQWYV WULP 6RPH IRXQWDLQV KDYH F}
SHULPHWHUV )RXQWDLQV QRWHG WR EH IXQFWLRQDO 7\SLFDO HTXLSPHQW H(
FLUFXODWLRQ IRXQWDLQ SXPSV 0ODQDJHPHQW UHSRUWY WKDW DOO PDLQWHQ
H[SHQVH &RPSOHWH UHSODFHPHQW IRU DHVWKHWLF UHDVRQV LV XQSUHGLFW
SURMHFW LV DQWLFLSDWHG DW VRPH SRLQW LQ WKH IXWXUH WKH 5HVHUYH 6
DV QHHGHG

8VHIXO /LIH

5SHPDLQLQJ /LIH

%HVW &DVH RUVW &DVH

&RVW 6RXUFH

&RPS 3RQGV O0ODLQWDLQ A4XDQWLW\3RQGV
/IRFDWS®®DFHQW WR PDLQ IHUU\ ODQGLQJ DUHD DQG DGMDFHQW WR 9DQGHUE
)XQGHG" 1R

+LVWRU\

&RPPHQ3MGHU QRUPDO FLUFXPVWDQFHY ZHOO PDLQWDLQHG UHWHQWLRQ SRQ
VRPH FDVHV ODUJH SURMHFWYV VXFK DV HURVLRQ FRQWURO ZHHG DEDWHPHQ
VXFK SURMHFWYV LV YHU\ XQSUHGLFWDEOH $V D SMBBHWWL® QD OWKRIZDQVRFLRW
7KH DVVRFLDWLRQ VKRXOG FRQVXOW ZLWK SRQG VHUYLFH YHQGRU RQ D UHJX
LQFOXGHG ZLWKLQ IXWXUH 5HVHUYH 6WXG\ XSGDWHVY DV QHHGHG

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH RUVW &DVH

&RVW 6RXUFH
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&RPS 6LJQV ORQXPHQW 5HIXUELVK 5HSODFH 4XDQWLW\ 7TRWDO 6LJIQV
/IRFDW(QRWUDQFHY WR FRQGR DVVRFLDWLRQV UDFTXHW FOXE EHDFK EDU HWHF
)XQGHG" 1R

+LVWRU\

&RPPHQMRQFUHWH EORFN VWUXFWXUHV ZLWK SDLQWHG VWXFFR ILQLVK FRPSF
HWF $V URXWLQH PDLQWHQDQFH LQVSHFW UHJXODUO\ FOHDQ WRXFK XS IRU
UHSRUWV WKDW DOO PDLQWHQDQFH DQG UHIXUELVK UHSODFHPHQW FRVWYV DU
5HVHUYH 6WXG\ ,1 D FRPSUHKHQVLYH UHSODFHPHQW VFKHGXOH FDQ EH LGHQ\
EH UH HYDOXDWHG DQG FRPSRQHQW IXQGLQJ UHFRPPHQGDWLRQ DGGHG 5HSO
XQSUHGLFWDEOH EXW W\SLFDOO\ ZDUUDQWHG DW ORQJ LQWHUYDOV WR PDLQ

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH RUVW &DVH

&RVW 6RXUFH
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&RPS BWUHHW /LIKWV 5HSODFH 4XDQWLHB\SURJ ILIKW
/RFDW&RP®PRQ DUHDYV

JXQGHG" <HV

+LVWRU\OLJKWY ZHUH UHSODFHG LQ YLD LQVXUDQFH SURFHHGV GXH WR GIL
&RPPHQWYHUQLQJ GRFXPHQWY RI WKH DVVRFLDWLRQ DUH VRPHZKDW XQFOHDI
WKH VWUHHW OLJKWV 'XULQJ RXU LQVSHFWLRQ ZH LQFOXGHG LQ WKLV TXDQ\
DSSUR]J OLJKWV WKRVH DGMDFHQW WR ZDONZD\V DQG RWKHU SRWHQWLEL
DUHDV DW FRQGRPLQLXP EXLOGLQJV DSSUR]J OLJKWV :H GLG QRW LQFOXC
FRQGRPLQLXP SRRO GHFNV

$V RI ODQDJHPHQW VXJJHVWY LQFOXVLRQ RI WKH OLJKWY IRU IXO0 UHSOD
WKHRUHWLFDOO\ EH UHWURILWWHG WR PRUH PRGHUQ /(' WHFKQRORJ\ EXW FR
ILIWXUH 7LPHOLQH IRU UHSODFHPHQW KDV QRW EHHQ GLVFXVVHG EXW OLJKV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH

\HDUV
%HVW &DVH ‘RUVW &DVH
/IRZHU HVWLPDWH WR UHSODFH +LJKHU HVWLPDWH
&RVW 6RXUFH $5 &RVW 'DWDEDVH
&RPS %ROODUG /LIJIKWV 5HSODFH 4AXDQWLSB\SUR] /LIKW?

/IRFDWERQDFHQW WR ZDONLQJ FDUW SDWK DURXQG SHULPHWHU RI LVODQG
JXQGHG" 1R

+LVWRU\

&RPPHQWVSHFWHG GXULQJ GD\OLJKW KRXUV DVVXPHG WR EH LQ IXQFWLRQDO
EH WKH SURSHUW\ RI FRQGRPLQLXP DVVRFLDWLRQV QRW ),&% 1R QHHG IRU 5t}

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH RUVW &DVH

&RVW 6RXUFH
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&RPS %HDFK )XUQLWXUH S5HIXUELVK 4XDQWLSB\SUR] 7TRWD
/IRFDWHRQFK DW (DVW VLGH RI LVODQG

)XQGHG" 1R

+LVWROO IXUQLWXUH UHSODFHG IROORZLQJ +XUULFDQH ,UPD LQ
&RPPHQMWHUYH IXQGLQJ VKRXOG RQO\ EH FRQVLGHUHG IRU FRPSOHWH UHSOD
SLHFHVY FDQ EH UHSDLUHG RU UHIXUELVKHG DV QHHGHG DV DQ 2SHUDWLQJ HJ[¢

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH "RUVW &DVH

&RVW 6RXUFH

&RPS %HDFK /RXQJHV 5HSODFH AXDQWLHB\SUR]J /IRXQJ
IRFDW®%RQFK DW (DVW VLGH RI LVODQG

JXQGHG" <HV

+LVWRODO IXUQLWXUH ZDV UHSODFHG LQ IRU IROORZLQJ +XUULFDQH ,L
&RPPHQMRWH +DPPRFNV DW WKH IDU 6RXWK HQG RI WKH EHDFK DUH QRW ),&$ ¢

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH

\HDUV
%HVW &DVH RUVW &DVH
/IRZHU HVWLPDWH WR UHSODFH +LJKHU HVWLPDWH

&RVW 6RXUFH $5 &RVW 'DWDEDVH &OLHQW &RVW +LVW
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&RPS %HDFK 7LNL 6KDGHV 5HSDLU 5HVWRUH AXDQWLW)\ 6KDGHV
/JRFDW®RQFK DW (DVW VLGH RI LVODQG

)XQGHG" <HV

+LVWRU\

&RPPHQIMBRUWHGO\ WR EH UHSODFHG LQ S5HPDLQLQJ XVHIXO OLIH KDV EHI

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH WR UHSDLU UHSODFHLJKHU DOORZDQFH

&RVW 6RXUFH &OLHQW &RVW +LVWRU\ SOXV ,QIODWI

&RPS 5RFN *URLQV 6DQG 7LJKWHQLQJ 4XDQWLHB\SUR| 1) %H
/IREDWURQV VLGH RI LVODQG

)XQGHG" 1R

+LVWRDMRU UHVWRUDWLRQ WRRN SODFH IROORZLQJ +XUULFDQH ,UPD LQ
SURMHFW RQH WLPH H[SHQVH ZLOO EH FRPSOHWHG EHIRUH HQG RI XWX U
&RPPHQMRWH $FFRUGLQJ WR PDQDJHPHQW WKH $VVRFLDWLRQ LV QRW UHVSR
RI WKH EHDFK

7KH DVVRFLDWLRQ LV UHVSRQVLEOH IRU D VHFWLRQ RI EHDFK DW WKH (DVW V
VWUXFWXUHV ZKLFK KHOS SUHYHQW RU PLQLPL]H HURVLRQ E\ LQWHUUXSWLQJ
VFRSH RI WKLV HQJDJHPHQW EXW WKH DVVRFLDWLRQ PD\ ZLVK WR FRQVXOW .
JUHDWHU @G RWDIHJSHULHQFH WKHVH W\SHV RI VWUXFWXUHYVY VKRXOG KDYH DQ
FRPSOHWH UH$SWDWHKPWQW.PH PDQDJHPHQW UHSRUWV WKDW DQ\ PDMRU H[SHQ"
WKH 2SHUDWLQJ EXGJHW RU E\ D VSHFLDO DVVHVVPHQW

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH RUVW &DVH

&RVW 6RXUFH
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&RPS %HDFKIURQW S5HVWRUDWLRQ 4XDQWLHB\SUR] 1) %H

/JREDWURNV VLGH RI LVODQG

JXQGHG" <HV

+LVWRDMRU UHVWRUDWLRQ WRRN SODFH IROORZLQJ +XUULFDQH ,UPD LQ

&RPPHQIW LQIRUPDWLRQ SURYLGHG PDMRU UHVWRUDWLRQ WRRN SODFH IROC
$W WKH UHTXHVW RI ODQDJHPHQW UHFXUULQJ IXQGLQJ IRU EHDFKIURQ

6WXG\ 7KH WLPHOLQH DQG VFRSH RI ZRUN FRVWV IRU IXWXUH SURMHFWV VKR

$V RI ),&$% PDQDJHPHQW UHSRUWVY WKDW WKH QH[W UHVWRUDWLRQ UHQRXL
DSSUR[LPDWHO\ PLOOLRQ

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU PDMRU UHSDLU UHIOBEHDRHIRZDQFH

&RVW 6RXUFH (VWLPDWH 3URYLGHG E\ &OLHQW

&RPS 5LS 5DS ODLQWDLQ 4XDQWLIB\SUR]| 1)
/REDWRR@QLPHWHU DUHDV RI )LVKHU ,VODQG

)XQGHG" 1R

+LVWRU\

&RPPHQWWVJH ULS UDS ERXOGHUY DUH ORFDWHG DW WKH QRUWKHDVW SRUWLR
WKH PDULQD DERXW /) DQG DURXQG WKH RXWHU SRUWLRQ RI WKH PDULQD
RU UHSDLUV UHTXLUHG $V RI PDQDJHPHQW UHSRUWY WKDW ULS UDS PD\ I
QHDU QHZ FRQGRPLQLXP GHYHORSPHQW

6KRXOG QRW KDYH D OLPLWHG XVHIXO OLIH XQGHU QRUPDO FLUFXPVWDQFHYV
H[SHQVH ,I D SDWWHUQ RI ODUJHU H[SHQVHYV GHYHORSYV RYHU WLPH WKH 5HV
DGGHG DV QHHGHG

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH RUVW &DVH

&RVW 6RXUFH
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&RPS YHUU\ /DQGLQJ $ZQLQJ G5HSODFH AXDQWLHB\SUR[ |
/REDW)HRUU\ ODQGLQJ DW PDLQODQG RII RI ODFDUWKXU &DXVHZD\

JXQGHG" <HV

+LVWRHWU LQIRUPDWLRQ SURYLGHG DZQLQJ UHSODFHG LQ SHU LQIRUPDWLF
&RPPHQWYU FRQGLWLRQ DJLQJ QRUPDOO\ )DEULF FDQRS\ VKRXOG EH ZDVKHGC
EH UHSDLUHG DQG SDLQWHG WR SURORQJ OLIH H[SHFWDQF\ ,Q PRVW FDVHV }
,QVSHFW UHJXODUO\ WR LGHQWLI\ DQ\ ULSV WHDUV EXUQV HWF (QVXUH WK
UHFRPPHQGDWLRQV IRU UHPRYDO GXULQJ KLJK ZLQGV RU VWRUPV WR SUHYHQ

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH

\HDUV
%HVW &DVH "RUVW &DVH
/IRZHU HVWLPDWH WR UHSODFH +LJKHU HVWLPDWH

&RVW 6RXUFH $5 &RVW 'DWDEDVH
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&RPS 30D\JURXQG (TSPW 7XUl 5HSODFH AXDQWLMKPHURXYV 3LHFH
/JREFDWIBQ\JURXQG SDUN DUHD

)XQGHG" <HV

+LVWRHWU LQIRUPDWLRQ SURYLGHG SOD\JURXQG UHSODFHG LQ IRU DSSURJL
&RPPHQIDW\JURXQG DUHD ZDV FRQVWUXFWHG DQG DOO HTXLSPHQW RULJLQDO
SOD\V\VWHP ZLWK PXOWLSOH VOLGHVY WXQQHOV EULGJHV HWF DV ZHOO DV
VPDOOHU SOD\ VIVWHP )ORRU VXUIDFH LV D FXVKLRQHG ILHOG WXUI VXUIDFH

WRWDOLQJ URXJKO\ *6) $00 DVVHWV DSSHDU WR EH LQ JRRG FRQGLWLRQ
AXDQWLWLHY QRWHG DV RI

EHQFKHV WUDVK FDQV SLFQLF WDEOHV VZLQJ VHW URFNHU V
PHGLXP VL]H SOD\V\VWHP VOLGH

&HUWDLQ SLHFHY FRPSRQHQWYV RI SOD\ HTXLSPHQW FDQ EH UHSODFHG LQGLY|

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH

\HDUV
%HVW &DVH 'RUVW &DVH
/RZHU HVWLPDWH WR UHSODFH +LJKHU HVWLPDWH
&RVW 6RXUFH (VWLPDWH 3URYLGHG E\ &OLHQW
&RPS 'RJ 3DUN JHQFH G5HSODFH 4AXDQWLHB\SUR] D)

/IRFDWERQWLPHWHU RI GRJ SDUN DUHD

JXQGHG" 1R

+LVWRU\

&RPPHQMKLYV IHQFH LV H[SHFWHG WR EH UHSDLUHG RU UHSODFHG DV QHHGHG [
5HVHUYH IXQGLQJ DW WKLV WLPH &RVWYV QRW H[SHFWHG WR PHHW WKUHVKRC
UHPRGHO

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH "RUVW &DVH

&RVW 6RXUFH
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&RPS %DVNHWEDOO &RXUW 5H &RDW 4XDQWLHB\SUR] *6)
/JRFDWIBQ\JURXQG SDUN DUHD

JXQGHG" <HV

+LVWRRI\EH UHFRDWHG LQ 1RYHPEHU SHU LQIRUPDWLRQ SURYLGHG &RVW H
&RPPHQ&RXUW UHPDLQHG LQ JHQHUDOO\ IDLU FRQGLWLRQ DW WLPH RI LQVSHF
URXWLQHO\ DV DQ 2SHUDWLQJ H[SHQVH LQ RUGHU WR SUHVHUYH DQ DWWUDFV
FRDW DW WKH DSSUR[LPDWH LQWHUYDO VKRZQ KHUH LQ RUGHU WR SURWHFW °

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH

\HDUV
%HVW &DVH "RUVW &DVH
/IRZHU HVWLPDWH WR VHDO UHSDLU +LJKHU HVWLPDWH
&RVW 6RXUFH &OLHQW &RVW +LVWRU\
&RPS %DVNHWEDOO &RXUW 5HVXUIDFH 4XDQWLSMB\SUR [ *6)

/REDWABRQ\JURXQG SDUN DUHD

)XQGHG" <HV

+LVWRU\

&RPPHQ&RXUW UHPDLQHG LQ JHQHUDOO\ IDLU FRQGLWLRQ DW WLPH RI LQVSHF

5HPDLQLQJ XVHIXO OLIH KDV EHHQ H[WHQGHG KHUH
6SRUW FRXUWV VKRXOG EH LQVSHFWHG DQG UHSDLUHG URXWLQHO\ DV DQ 2S¢t

VXUIDFH 30DQ WR UHSDLU DV QHHGHG DQG UH FRDW DW WKH DSSUR[LPDWH
DQG ZHDWKHU

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH

\HDUV
%HVW &DVH RUVW &DVH
/IRZHU HVWLPDWH WR VHDO UHSDLU +LJKHU HVWLPDWH

&RVW 6RXUFH (VWLPDWH 3URYLGHG E\ &OLHQW
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&RPS 9ROOH\EDOO &RXUW ODLQWDLQ AXDQWLW\6DQG &RXUW
/JREFDWIBRQ\JURXQG SDUN DUHD

)XQGHG" 1R

+LVWRU\

&RPPHQBMDWQG YROOH\EDOO FRXUW VKRXOG QRW UHTXLUH DQ\ PDLQWHQDQFH R
5HVHUYH IXQGLQJ 5HSODFH QHWV DQG PDLQWDLQ UHSOHQLVK VDQG DV QHHC

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH "RUVW &DVH

&RVW 6RXUFH

&RPS 6RFFHU )LHOG 5HSODFH 4XDQWLHB\SUR| *6)
/IREDWSRQDFHQW WR SOD\JURXQG DUHD

)XQGHG" <HV

+LVWRHWSRUWHGO\ LQVWDOOHG LQ IRU DSSUR[LPDWHO\

&RPPHQMWWLILFLDO WXUI ILHOG ZDV QHZO\ LQVWDOOHG LQ DQG UHPDLQHG
SHULRGLF UHSODFHPHQW DW WKH DSSUR[LPDWH LQWHUYDO VKRZQ KHUH 6KR:
SK\WLFDO FRQFHUQV 8VHIXO OLIH FDQ GHSHQG RQ OHYHO RI XVH SOD\ DQG D

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH

\HDUV
%HVW &DVH RUVW &DVH
/IRZHU HVWLPDWH WR UHSODFH +LJKHU HVWLPDWH

&RVW 6RXUFH &OLHQW &RVW +LVWRU\
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&RDVWDO 6WUXFWXUHYVY 6KRUW 7HUP 5HS

&RPS /RZ 3ULRULW\ 4AXDQWLWPS 6XP $OORZD
/REDWERIIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQMRWH ODQDJHPHQW UHSRUWY WKDW WKHVH FRVWYV ZRXOG EH IXQGHG '
UHFRPPHQGDWLRQV KDYH EHHQ UHPRYHG DFFRUGLQJO\

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV !
VWDWLRQ 3ULYDWH ODULQD *XHVW 0DULQD DQG 7HUPLQDO ,VODQG FRVWV Z

/IRFDWLRQ 'HVFULSWLRQ (VWLPDWHV

1 %XONKHDG 6WDWLRQ WR 5HSDLU 6SDOOV LQ %XONKHDG &DS

1: %XONKHDG 6WDWLRQ WR 5HSDLU 6SDOOV LQ %XONKHDG &DS

1: %XONKHDG 6WDWLRQ WR 5HFRDW 6SODVK =RQH RI %XONKHDG

6 %XONKHDG 6WDWLRQ WR 5HSDLU 6SDOOV LQ &RQFUHWH 3DQHOV
6 %XONKHDG 6WDWLRQ WR 5HSDLU 6SDOOV LQ (QFDVHPHQWYV

6 %XONKHDG 6WDWLRQ WR 6HDO *DSV LQ % XONKHDG

6 %XONKHDG 6WDWLRQ WR 5HSDLU 6SDOOV LQ &RQFUHWH 3DQHOV
6 %XONKHDG 6WDWLRQ WR 6HDO *DSV LQ % XONKHDG

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHY 3URYLGHG E\ &OLHQW
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&RPS 1RQ 3ULRULW\ AXDQWLWPS 6XP $OORZD
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQMRWH ODQDJHPHQW UHSRUWY WKDW WKHVH FRVWYV ZRXOG EH IXQGHG '
UHFRPPHQGDWLRQV KDYH EHHQ UHPRYHG DFFRUGLQJO\

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\

2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV
/IREDWLRQ 'HVFULSWLRQ (VWLPDWHYV

1 %XONKHDG 6WDWLRQ WR %XONKHDG 5HFRDWLQJ

1: %XONKHDG 6WDWRLQ WR %XONKHDG 5HFRDWLQJ $QRGH ,QVWDOODV
6 %XONKHDG VWDWLRQ WR $QRGH ,QVWDOODWLRQ &DS 5HIDFLQJ

1RUWK 5HYHWPHQW -HWW\ *UDGHG 5LSUDS ,QILOO
7HUPLQDO ,VODQG %XONKHDG 6WDWLRQ 7 WR 7 $QRGH ,QVWDOODWLRQ

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH ‘RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW
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&RPS 3DUFHO BRXWK %XONKHDG 5HSODFH AXDQWLWPS 6XP $OORZD
/IRFDWARQFHO 6RXWK

JXQGHG" <HV

+LVWRU\

&RPPHQMWVRI ),&$ PDQDJHPHQW UHSRUWY WKDW WKLV VHFWLRQ RI EXONKH
DUHDV DQG VKRXOG EH VKRZQ DV DQWLFLSDWHG IRU UHSODFHPHQW LQ

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH WR UHPRGHO +LJKHU DOORZDQFH

&RVW 6RXUFH (VWLPDWH 3URYLGHG E\ &OLHQW

&RPS 7HUPLQDO :HVW :KDUlI %XONKHDG AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" <HV

+LVWRU\

&RPPHQMWVRI ODQDJHPHQW UHSRUWV WKDW PDMRU UHSDLUV UHIXUELVKPHC
DQWLFLSDWHG LQ

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHGJNDDW IGU&RIDWRWOUF IBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH (VWLPDWH 3URYLGHG E\ &OLHQW
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&RPS 7HUPLQDO :HVW :KDUlI %XONKHDG AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQMWVRI ODQDJHPHQW UHSRUWV WKDW PDMRU UHSDLUV UHIXUELVKPHC
DQWLFLSDWHG LQ

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH (VWLPDWH 3URYLGHG E\ &OLHQW
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&RDVWDO 6WUXFWXUHYV /RQJ 7THUP 5HSD

&RPS 3DUFHO %XONKHDG $ AXDQWLWPS 6XP &RVW
/REDWERIIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRKILY EXONKHDG ZDV FRPSOHWHO\ UHSODFHG LQ

&RPPHQWM %DUJH 7THUPLQDO LQ SULRU 5HVHUYH BWXGLHV

6FRSH RI ZRUN 5HSDLU VSDOOV LQ FUDFNV LQ FDS $VVXPH HYHU\ \HDUV

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW ¢
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&RPS 3DUFHO %XONKHDG % AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRKILY EXONKHDG ZDV FRPSOHWHO\ UHSODFHG LQ

&RPPHQWM %DUJH 7THUPLQDO LQ SULRU 5HVHUYH BWXGLHV

6FRSH RI ZRUN 5HFRDW VSODVK JRQH RI EXONKHDG $VVXPH HYHU\ \HDUV

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

S5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &0OLHQW ¢

&RPS 1RUWK %XONKHDG $ AXDQWLMWPS 6XP &RVW

/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" <HV

+LVWRU\

&RPPHQBFRSH RI ZRUN 5HSDLU VSDOOV LQ FUDFNV LQ FDS $VVXPH HYHU\

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHQGJNDDW IGU&RIDWRWOUF IBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHY 3URYLGHG E\ &OLHQW
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&RPS 1RUWK %XONKHDG % AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQB¥FRSH RI ZRUN 5HFRDW VSODVK JRQH RI EXONKHDG $VVXPH HYHU\ |\

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &0OLHQW

&RPS 1RUWKZHVW %XONKHDG $ AXDQWLMWPS 6XP &RVW

/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQA¥RSH Rl ZRUN 5HSDLU VSDOOV LQ FUDFNV LQ FDS $VVXPH HYHU\

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUF IBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH ‘RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &OLHQW ¢
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&RPS 1RUWKZHVW %XONKHDG % AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQBFRSH RI ZRUN 5HFRDW VSODVK JRQH RI EXONKHDG $VVXPH HYHU\ |\

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW ¢

&RPS 1RUWKZHVW %XONKHDG & AXDQWLMWPS 6XP &RVW
/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQAB¥FRSH Rl ZRUN 5HSODFH DQRGHV $VVXPH HYHU\ \HDUV

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHGJNDDW IGU&RIDWRWOUF IBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH ‘RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &OLHQW ¢
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&RPS BRXWK %XONKHDG $ AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQBFRSH RI ZRUN 6WD S5HSWRU VSDOOV LQ FUDFNV LQ EXONKHDG DVV:

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW ¢

&RPS BRXWK %XONKHDG % AXDQWLMWPS 6XP &RVW
/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQA¥FRSH RI ZRUN BWD WR 5HSDLU VSDOOV LQ FUDFNV LQ EXO

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHGJNDDW IGU&RIDWRWOUF IBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH ‘RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &OLHQW ¢
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&RPS BULYDWH ODULQD %XONKHDG 4AXDQWLWPS 6XP &RVW
/IRFDWERIPU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)JXQGHG" 1R

+LVWRU\

&RPPHQMWVRI ), &% PDQDJHPHQW UHSRUWY WKDW WKH 3ULYDWH DQG *XHVW
UHVSRQVLELOLW\ RI WKH )LVKHU ,VODQG &OXE QRW ),&% VR IXQGLQJ KDV EHF

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH "RUVW &DVH

&RVW 6RXUFH

&RPS *XHVW 0DULQD %XONKHDG $ AXDQWLMWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
YXQGHG" 1R

+LVWRU\

&RPPHQMWVRI ),&$% PDQDJHPHQW UHSRUWY WKDW WKH 3ULYDWH DQG *XHVW
UHVSRQVLELOLW\ RI WKH )LVKHU ,VODQG &OXE QRW ),&$% VR IXQGLQJ KDV EHF

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH RUVW &DVH
&RVW 6RXUFH
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&RPS *XHVW ODULQD %XONKHDG % 4AXDQWLWPS 6XP &RVW
/IRFDWEBERIPU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" 1R

+LVWRU\

&RPPHQMWVRI ), &% PDQDJHPHQW UHSRUWY WKDW WKH *XHVW O0DULQD DQG E
,VODQG &O0XE QRW ),&% VR IXQGLQJ KDV EHHQ UHPRYHG IURP WKH 5HVHUYH 6"

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH "RUVW &DVH

&RVW 6RXUFH

&RPS 3DUFHO  %RDWVOLS AXDQWLMWPS 6XP &RVW

/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQAB¥FRSH Rl ZRUN 5HSDLU VSDOOV LQ FUDFNV LQ FDS $VVXPH HYHU\

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW ¢
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&RPS 3DUFHO %XONKHDG $ AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRRI\EH UHSODFHG LQ SHU LQIRUPDWLRQ SURYLGHG 5HPDLQLQJ XVF
DVVXPLQJ OLNH QHZ FRQGLWLRQ LQ

&RPPHQBFRSH RI ZRUN 5HSDLU VSDOOV LQ FUDFNV LQ FDS DVVXPH HYHU\

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &0OLHQW ¢

&RPS 3DUFHO %XONKHDG % AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" <HV

+LVWRRI\EH UHSODFHG LQ SHU LQIRUPDWLRQ SURYLGHG 5HPDLQLQJ XVE
DVVXPLQJ OLNH QHZ FRQGLWLRQ LQ

&RPPHQB¥FRSH RI ZRUN 5HFRDW VSODVK JRQH RI FDS

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHGJNDDW IGU&RIDWRWOUF IBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUYV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHY 3URYLGHG E\ &OLHQW
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&RPS 3DUFHO %XONKHDG $ AXDQWLWPS 6XP &RVW

/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRWSODFHG DV RI

&RPPHQBFRSH RI ZRUN 5HSDLU VSDOOV LQ FUDFNV LQ FDS DVVXPH HYHU\

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &0OLHQW ¢

&RPS 3DUFHO %XONKHDG % AXDQWLMWPS 6XP &RVW
/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" <HV

+LVWRHWSODFHG DV RI

&RPPHQA¥RSH Rl ZRUN S5HFRDW VSODVK JRQH RI FDS

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHGJNDDW IGU&RIDWRWOUF IBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUYV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &OLHQW
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&RPS 3DUFHO 6RXWK %XONKHDG $ AXDQWLWPS 6XP &RVW

/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRRI\EH UHSODFHG LQ

&RPPHQBFRSH RI ZRUN 5HSDLU VSDOOV LQ FUDFNV LQ FDS DVVXPH HYHU\

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &0OLHQW ¢

&RPS 3DUFHO B6RXWK %XONKHDG % AXDQWLMWPS 6XP &RVW
/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" <HV

+LVWRRI\EH UHSODFHG LQ

&RPPHQA¥RSH Rl ZRUN 5HFRDW VSODVK JRQH RI FDS

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUF IBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &OLHQW
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&RPS 1RUWK 5HYHWPHQW AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQBFRSH RI ZRUN $GG VXSSOHPHQWDO ULS UDS DVVXPH HYHU\ \HDU

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &0OLHQW ¢

&RPS BRXWK %UHDNZDWHU AXDQWLMWPS 6XP &RVW
/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" <HV

+LVWRU\

&RPPHQA¥FRSH Rl ZRUN $GG VXSSOHPHQWDO ULS UDS DVVXPH HYHU\ \HDU

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHGJNDDW IGU&RIDWRWOUF IBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &OLHQW
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&RPS 7HUPLQDO :HVW :KDUI $ AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQWMDWRU UHSDLUV UHSODFHPHQW DQWLFLSDWHG IRU DFFRUGLQJ \
DOORZDQFH IRU IXWXUH UHSDLU UHIXUELVKPHQW F\FOHV S5HPDLQLQJ XVHIXO

6FRSH RI ZRUN 5HSDLU VSDOOV DQG FUDFNV LQ FDSV $VVXPH HYHU\ \HD

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW ¢
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&RPS 7HUPLQDO :HVW :KDUI % AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQWMDWRU UHSDLUV UHSODFHPHQW DQWLFLSDWHG IRU DFFRUGLQJ \
DOORZDQFH IRU IXWXUH UHSDLU UHIXUELVKPHQW F\FOHV S5HPDLQLQJ XVHIXO

6FRSH RI ZRUN 5HSDLU VSDOOV LQ GHFN SODQNV DVVXPH HYHU\ \HDUV

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW
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&RPS 7HUPLQDO :HVW :KDUI & AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQWMDWRU UHSDLUV UHSODFHPHQW DQWLFLSDWHG IRU DFFRUGLQJ \
DOORZDQFH IRU IXWXUH UHSDLU UHIXUELVKPHQW F\FOHV S5HPDLQLQJ XVHIXO

6FRSH RI ZRUN ,QVWDOO SLOH MDFNHWYV DVVXPH HYHU\ \HDUV

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW ¢

Association Reserves, #24275-9 80 10/31/2022



&RPS 7HUPLQDO :HVW :KDUI * AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQWMDWRU UHSDLUV UHSODFHPHQW DQWLFLSDWHG IRU DFFRUGLQJ \
DOORZDQFH IRU IXWXUH UHSDLU UHIXUELVKPHQW F\FOHV S5HPDLQLQJ XVHIXO

6FRSH RI ZRUN 6HDO ELWXPLQRXV WRSSLQJ DVVXPH HYHU\ \HDUV

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW

Association Reserves, #24275-9 81 10/31/2022



&RPS 7HUPLQDO :HVW %XONKHDG $ AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQWMDWRU UHSDLUV UHSODFHPHQW DQWLFLSDWHG IRU DFFRUGLQJ \
DOORZDQFH IRU IXWXUH UHSDLU UHIXUELVKPHQW F\FOHV S5HPDLQLQJ XVHIXO

6FRSH RI ZRUN 6WDWLRQ 7 WR 7 5HSDLU VSDOOV DQG FUDFNV LQ FDSV

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW ¢

Association Reserves, #24275-9 82 10/31/2022



&RPS 7HUPLQDO :HVW %XONKHDG % AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQMOWRU UHSDLUV UHSODFHPHQW DQWLFLSDWHG IRU DFFRUGLQJ \
DOORZDQFH IRU IXWXUH UHSDLU UHIXUELVKPHQW F\FOHV S5HPDLQLQJ XVHIXO

6FRSH RI ZRUN 6WDWLRQ 7 WR 7 5HFRDW VSODVK JRQH RI EXONKHDG D

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH ‘RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW

Association Reserves, #24275-9 83 10/31/2022



&RPS 7HUPLQDO :HVW %XONKHDG & AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" <HV

+LVWRU\

&RPPHQWMDWRU UHSDLUV UHSODFHPHQW DQWLFLSDWHG IRU DFFRUGLQJ \
DOORZDQFH IRU IXWXUH UHSDLU UHIXUELVKPHQW F\FOHV S5HPDLQLQJ XVHIXO

6FRSH RI ZRUN 6WDWLRQ 7 WR 7 5HSODFH DQRGHV $VVXPH HYHU\ \H

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW ¢

Association Reserves, #24275-9 84 10/31/2022



&RPS 7HUPLQDO :HVW %XONKHDG ' AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" <HV

+LVWRU\

&RPPHQWMOWRU UHSDLUV UHSODFHPHQW DQWLFLSDWHG IRU DFFRUGLQJ \
DOORZDQFH IRU IXWXUH UHSDLU UHIXUELVKPHQW F\FOHV S5HPDLQLQJ XVHIXO

6FRSH RI ZRUN 6WDWLRQ 7 WR 7 5HSDLU VSDOOV DQG FUDFNV LQ FDSV

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUYV

%HVW &DVH ‘RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW ¢

Association Reserves, #24275-9 85 10/31/2022



&RPS 7HUPLQDO :HVW %XONKHDG ( AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" <HV

+LVWRU\

&RPPHQWMOWRU UHSDLUV UHSODFHPHQW DQWLFLSDWHG IRU DFFRUGLQJ \
DOORZDQFH IRU IXWXUH UHSDLU UHIXUELVKPHQW F\FOHV S5HPDLQLQJ XVHIXO

6FRSH RI ZRUN 6WDWLRQ 7 WR 7 5HFRDW VSODVK JRQH RI EXONKHDG

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUYV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW

Association Reserves, #24275-9 86 10/31/2022



&RPS 7HUPLQDO :HVW %XONKHDG ) AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\

&RPPHQWMIWRU UHSDLUV UHSODFHPHQW DQWLFLSDWHG IRU DFFRUGLQJ \
DOORZDQFH IRU IXWXUH UHSDLU UHIXUELVKPHQW F\FOHV S5HPDLQLQJ XVHIXO

6FRSH RI ZRUN 6WDWLRQ 7 WR 7 5HSODFH DQRGHV $VVXPH HYHU\ \H

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW

&RPS 7THUPLQDO (DVW :KDUI $ AXDQWLWPS 6XP &RVW
/IRFDWERIHU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)JXQGHG" <HV

+LVWRHUPLQDO (DVW EXONKHDG ZDV FRPSOHWHO\ UHSODFHG LQ SHU LQIRL
&RPPHQBMYHU WR WKH UHSRUWY SURYLGHQA EKHQG JNDDW BU&RDWRMOUF WU XFWXUI
'UDIW XSGDWH 2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDC
6FRSH RI ZRUN 5HSDLU VSDOOV DQG FUDFNV LQ FDSV $VVXPH HYHU\ \HD

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHY 3URYLGHG E\ &OLHQW

Association Reserves, #24275-9 87 10/31/2022



&RPS 7HUPLQDO (DVW :KDUI % AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRHUPLQDO (DVW EXONKHDG ZDV FRPSOHWHO\ UHSODFHG LQ SHU LQIRL
&RPPHQMMVHU WR WKH UHSRUWY SURYLGHY EKHG JNDDW IBU&RIDWRWOUF I8WUXFW XU I
‘'UDIW XSGDWH 2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDC

6FRSH RI ZRUN 5HSDLU VSDOOV LQ GHFN SODQNV DVVXPH HYHU\ \HDUV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWMWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &0OLHQW ¢

&RPS 7HUPLQDO (DVW :KDUI & AXDQWLMWPS 6XP &RVW
/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" <HV

+LVWRHWUPLQDO (DVW EXONKHDG ZDV FRPSOHWHO\ UHSODFHG LQ SHU LQIRL
&RPPHQIMVHU WR WKH UHSRUWYV SURYLGHA \EK H G J,¥ DD\Q 16 U& RIDWRWOUF W U X FW X U |
'"UDIW XSGDWH 2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDC

6FRSH RI ZRUN ,QVWDOO SLOH MDFNHWV DVVXPH HYHU\ \HDUV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &OLHQW ¢

Association Reserves, #24275-9 88 10/31/2022



&RPS 7HUPLQDO (DVW :KDUI ° AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRHUPLQDO (DVW EXONKHDG ZzDV FRPSOHWHO\ UHSODFHG LQ SHU LQIRL
&RPPHQMMVHU WR WKH UHSRUWY SURYLGHY EKHG JNDDW I US&RIDWRWOUF I8 WU XFW XU I
‘'UDIW XSGDWH 2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDC

6FRSH RI ZRUN 6HDO ELWXPLQRXV WRSSLQJ DVVXPH HYHU\ \HDUV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWMLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &0OLHQW ¢

&RPS 7HUPLQDO (DVW %XONKHDG $ AXDQWLMWPS 6XP &RVW
/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRHWUPLQDO (DVW EXONKHDG ZDV FRPSOHWHO\ UHSODFHG LQ SHU LQIRL
&RPPHQAFRSH RI ZIREIMLU VSDOOV DQG FUDFNV LQ FDSV $VVXPH HYHU\  \HC

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHGJNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &OLHQW

Association Reserves, #24275-9 89 10/31/2022



&RPS 7HUPLQDO (DVW %XONKHDG % AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRWUPLQDO (DVW EXONKHDG ZDV FRPSOHWHO\ UHSODFHG LQ SHU LQIRL
&RPPHQBFRSH RI ZRUN 5HFRDW VSODVK JRQH RI EXONKHDG DVVXPH HYHU\ |\

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW ¢

&RPS 7HUPLQDO (DVW %XONKHDG & AXDQWLMWPS 6XP &RVW
/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRHWUPLQDO (DVW EXONKHDG ZDV FRPSOHWHO\ UHSODFHG LQ SHU LQIRL
&RPPHQAFRSH RI ZRIODFH DQRGHV $VVXPH HYHU\ \HDUV

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHGJNDDW IGU&RIDWRWOUF IBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH ‘RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &OLHQW ¢

Association Reserves, #24275-9 90 10/31/2022



&RPS 7HUPLQDO (DVW %XONKHDG AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRWUPLQDO (DVW EXONKHDG ZDV FRPSOHWHO\ UHSODFHG LQ SHU LQIRL
&RPPHQB¥FRSH RI ZRUN 5HSDLU VSDOOV DQG FUDFNV LQ FDSV $VVXPH HYHL

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWMLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &0OLHQW ¢

&RPS 7HUPLQDO (DVW %XONKHDG ( AXDQWLMWPS 6XP &RVW
/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRHWUPLQDO (DVW EXONKHDG ZDV FRPSOHWHO\ UHSODFHG LQ SHU LQIRL
&RPPHQA¥RSH Rl ZRUN 5HFRDW VSODVK JRQH RI EXONKHDG $VVXPH HYHU\ \

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHGJNDDW IGU&RIDWRWOUF IBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHYV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &OLHQW ¢

Association Reserves, #24275-9 91 10/31/2022



&RPS 7HUPLQDO (DVW %XONKHDG ) AXDQWLWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRWUPLQDO (DVW EXONKHDG ZDV FRPSOHWHO\ UHSODFHG LQ SHU LQIRL
&RPPHQBFRSH RI ZRUN 5HSODFH DQRGHV $VVXPH HYHU\ \HDUV

5HIHU WR WKH UHSRUWYV SURYLGHQA EKHG JNDDW IGU&RIDWRWOUFIBWUXFWXUH $VVH\
2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDO VWUXFWXUHV

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &0OLHQW

Association Reserves, #24275-9 92 10/31/2022



&RDVWDO 6WUXFWXUHY /RQJ WHUP 5HSODH

&RPS IRUWK %XONKHDG 4AXDQWLWPS 6XP &RVW
/RFDWLRIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HYV

+LVWRU\
&RPPHQMMVHU WR WKH UHSRUWY SURYLGHY EKHG JNDDW IGUS&RIDWRWOUF I8WUXFW XU I
‘'UDIW XSGDWH 2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDC

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWMLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &0OLHQW ¢

&RPS 1IRUWKZHVW %XONKG W R AXDQWLMWPS 6XP &RVW
/RFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
JXQGHG" <HV

+LVWRU\
&RPPHQMVHU WR WKH UHSRUWY SURYLGHA EKHG JNDDW GU&RIDWRWOUTF I8WUXFW XU I
'UDIW XSGDWH 2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDC

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUYV

%HVW &DVH ‘RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHV 3URYLGHG E\ &OLHQW

Association Reserves, #24275-9 93 10/31/2022



&RPS 6RXWK %XONKHDG WR AXDQWLWPS 6XP &RVW
/IRFDWERIPU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU

JXQGHG" <HV

+LVWRU\
&RPPHQMVHU WR WKH UHSRUWY SURYLGHY EKHG JNDDW & US&RIDWRWOUF I8 WU XFW XU I
‘'UDIW XSGDWH 2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDC

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH "RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWMWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &0OLHQW

&RPS 6RXWK %XONKHDG WR 4XDQWLWPS 6XP &RVW
/IRFDWERIIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU

JXQGHG" <HV

+LVWRU\
&RPPHQMMVHU WR WKH UHSRUWY SURYLGHY EKHG JNDDW GUS&RIDWRWOUF I8WUXFW XU I
'UDIW XSGDWH 2FWREHU IRU GHWDLOV RQ VFRSH RI ZRUN IRU FRDVWDC

8VHIXO /LIH
\HDUV

5HPDLQLQJ /LIH
\HDUV

%HVW &DVH ‘RUVW &DVH

/IRZHU DOORZDQFH IRU SURMHFW FRVWWLJKHU DOORZDQFH

&RVW 6RXUFH 3ULRU (VWLPDWHYV 3URYLGHG E\ &OLHQW
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&RPS BULYDWH ODULQD %XONKHDG 4AXDQWLWPS 6XP &RVW
/IRFDWERIIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
)XQGHG" 1R

+LVWRU\

&RPPHQMWVRI ), &% PDQDJHPHQW UHSRUWY WKDW WKH 3ULYDWH DQG *XHVW
UHVSRQVLELOLW\ RI WKH )LVKHU ,VODQG &OXE QRW ),&% VR IXQGLQJ KDV EHF

8VHIXO /LIH

5HPDLQLQJ /LIH

%HVW &DVH "RUVW &DVH

&RVW 6RXUFH

&RPS *XHVW 0DULQD %XONKHDG AXDQWLMWPS 6XP &RVW
/IRFDWERIGIU WR &RDVWDO 6WUXFWXUH $VVHVVPHQW SURYLGHG E\ (GJHZDWHU
YXQGHG" 1R

+LVWRU\

&RPPHQMWVRI ),&$% PDQDJHPHQW UHSRUWY WKDW WKH 3ULYDWH DQG *XHVW
UHVSRQVLELOLW\ RI WKH )LVKHU ,VvODQG &OXE QRW ),&$% VR IXQGLQJ KDV EHF

8VHIXO /LIH

5HPDLQLQJ /LIH
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