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0DUNHW�DQG�SHUIRUPDQFH�RYHUYLHZ

� *OREDO�HTXLW\�PDUNHWV�ZHUH�UHVWUDLQHG�IRU�PXFK�RI�-DQXDU\��
EDUHO\�DGYDQFLQJ�RU�GHFOLQLQJ�� EHIRUH�ZHDNHQLQJ�ODWH�LQ�WKH�
PRQWK�DV�YRODWLOLW\�VSLNHG�DPLG�JURZLQJ�FRQFHUQ�DERXW�D�
FRURQDYLUXV�RXWEUHDN�WKDW�RULJLQDWHG�LQ�&KLQD��8�6��HTXLWLHV�
JDLQHG�WKURXJK�PLG�-DQXDU\�EHIRUH�VHOOLQJ�RII�WR�HQG�WKH�
PRQWK�HVVHQWLDOO\�IODW�

� 8WLOLWLHV�DQG�LQIRUPDWLRQ�WHFKQRORJ\�GHOLYHUHG� WKH�VWURQJHVW�
UHWXUQV�ERWK�JOREDOO\�DQG�LQ�WKH�8�6��GXULQJ�-DQXDU\��ZKLOH�
HQHUJ\�DQG�PDWHULDOV�GHOLYHUHG�VWHHS�QHJDWLYH�UHWXUQV�

� )ODW�8�6��ODUJH�FDS�VWRFN�SHUIRUPDQFH�IDUHG�EHWWHU�WKDQ�WKH�
GHFOLQH�UHJLVWHUHG�E\�VPDOO�FDSV��*URZWK�VWRFNV�DGYDQFHG�
ZKLOH�YDOXH�VWRFNV�GHFOLQHG��UHVXOWLQJ�LQ�WKHLU�ODUJHVW�
PRQWKO\�UHWXUQ�VSUHDG�VLQFH�WKH�WURXJK�RI�WKH�JOREDO�
ILQDQFLDO�FULVLV�LQ�)HEUXDU\������

� *RYHUQPHQW�ERQG�UDWHV�IHOO�LQ�WKH�8�6���8�.��DQG�HXUR]RQH
DFURVV�DOPRVW�DOO�PDWXULWLHV�LQ�-DQXDU\��7KH�8�6��7UHDVXU\�
\LHOG�FXUYH�UH�LQYHUWHG�DFURVV�PRVW�PDWXULWLHV�E\�WKH�HQG�RI�
-DQXDU\�

� *OREDO�IL[HG�LQFRPH�PDUNHWV�HQGHG�-DQXDU\�LQ�SRVLWLYH�
WHUULWRU\�ZLWK�8�6��7UHDVXU\�DQG�LQYHVWPHQW�JUDGH�FRUSRUDWH�
ERQGV�OHDGLQJ�WKH�SDFN��/RFDO�HPHUJLQJ�PDUNHW�GHEW�
H[SHULHQFHG�QHJDWLYH�UHWXUQV�GXULQJ�WKH�PRQWK�

� (QHUJ\�SULFHV�IHOO�WKURXJKRXW�PRVW�RI�-DQXDU\��ZLWK�GHFOLQHV�
DFFHOHUDWLQJ�ODWHU�LQ�WKH�PRQWK�GXH�WR�D�OLNHO\�FODPSGRZQ�RQ�
HFRQRPLF�DFWLYLW\�DV�SDUW�RI�RXWEUHDN�FRQWDLQPHQW�HIIRUWV�

8�6��/DUJH�&DS� �5XVVHOO� ������8�6��6PDOO�&DS� �5XVVHOO� ������,QWHUQDWLRQDO� (TXLW\� [�8�6�� �
06&,�$&:,�H[�86��(PHUJLQJ�0DUNHWV�(TXLW\� �06&,�()0��(PHUJLQJ�)URQWLHU� 0DUNHWV���
8�6��,QYHVWPHQW� *UDGH�%RQGV� �%ORRPEHUJ�%DUFOD\V�8�6��$JJUHJDWH�� +LJK�<LHOG� �,&(�%RI$
0/�86�+<�&RQVWUDLQHG�� (PHUJLQJ�0DUNHWV�'HEW� �����-30�(0%,�*'�������*%,� (0�*'�
,QGH[�� /RQJ�'XUDWLRQ� �%ORRPEHUJ�%DUFOD\V�/RQJ�86�*RYW�&UHGLW�� ,QIODWLRQ� /LQNHG�  �%DUFOD\V�
����<HDU�7,36��&RPPRGLWLHV� �%ORRPEHUJ�&RPPRGLW\��6RXUFH��6(,��3DVW�SHUIRUPDQFH� LV�QR�
JXDUDQWHH� RI�IXWXUH� UHVXOWV�
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&RPPRGLWLHV

,QIODWLRQ�/LQNHG

(PHUJLQJ�0DUNHWV�'HEW

+LJK�<LHOG�%RQGV

/RQJ�'XUDWLRQ

8�6��,QYHVWPHQW�*UDGH�%RQGV

(PHUJLQJ�0DUNHWV�(TXLW\

,QWHUQDWLRQDO�(TXLW\�[�86

8�6��6PDOO�&DS

8�6��/DUJH�&DS

)LQDQFLDO�0DUNHWV�5HYLHZ����

��0RQWK��-DQ����

��<HDU��-DQ����

�



5HWXUQV�IRU�SHULRGV�HQGLQJ����������

7RWDO $FWXDO &XPXODWLYH���� $QQXDOL]HG���� ,QFHSWLRQ

$VVHWV���� $OORF���� ��0RQWK ��0RQWK )<7' ��<HDU ��<HDU ��<HDU ���<HDU ���������

7RWDO�3RUWIROLR�5HWXUQ ����������� ��� ���� ���� ���� ���� ���� ���� � ����

6WDQGDUG�'HYLDWLRQ�3RUWIROLR ���� ����

7RWDO�3RUWIROLR�5HWXUQ�1HW ���� ���� ���� ���� ���� ���� � ����

6WDQGDUG�'HYLDWLRQ�3RUWIROLR��1HW� ���� ����

&DVK�&DVK�(TXLYDOHQWV ����������� ���� � � � � � � � �

6WDU�2KLR ���������� ���� ���� ���� ���� ���� ���� ���� ����

'DLO\�,QFRPH�75�*RYW�3RUWIROLR�$ ��������� ��� � � � � � � � �
,&(�%RI$�0/���0RQWK�86�7�%LOO�,QGH[ � � � � � � � �

-30RUJDQ�&KDVH�6DYLQJV ��������� ��� ���� ���� ���� ���� ���� ���� ����

$OWHUQDWLYHV ��������� ��� ���� ���� ����� ����� ����� ����� � �����

9HQWXUH�,QYHVWPHQW�$VVRFLDWHV�9,,��/3 ��������� ��� ���� ���� ����� ����� ����� ����� � �����

6(,�*3$�,,,��/3 ��������� ��� ���� ���� ���� ���� ����� � � �����

7RWDO�)L[HG�,QFRPH ��������� ��� ���� ���� ���� ���� ���� ���� � ����

8OWUD�6KRUW�'XUDWLRQ�)XQG ��������� ��� ���� ���� ���� ���� � � � ����
%OPEUJ�%DUFO������0RQWK�6KRUW�7UHDV�,QGH[ ���� ���� ���� ���� � � � ����

6KRUW�'XUDWLRQ�*RYHUQPHQW�)XQG ������� ��� ���� ���� ���� ���� ���� � � ����
,&(�%RI$�0/�����<HDU�7UHDVXU\�,QGH[ ���� ���� ���� ���� ���� � � ����

7RWDO�(TXLW\ ��������� ��� ����� ���� ���� ���� ����� ����� � ����

86�(TXLW\ ��������� ��� ����� ���� ���� ���� ����� ����� � �����

5DLGHU�$VVHW�0DQDJHPHQW ��������� ��� ����� ���� ���� ���� ����� ����� � �����
6	3�����,QGH[ ����� ���� ����� ����� ����� ����� � �����

,QYHVWPHQW�UHWXUQV

:ULJKW�6WDWH�8QLYHUVLW\�,QYHVWPHQW�)XQG�&RPELQHG
)RU�SHULRG�HQGLQJ�����������

�



)XQG���%HQFKPDUN�'LVFORVXUHV
7KH�6(,�$OWHUQDWLYH��3URSHUW\�DQG�3ULYDWH�$VVHWV�)XQGV��ZLWK�WKH�H[FHSWLRQ�RI�LWV�VWUXFWXUHG�FUHGLW��FHUWDLQ�SULYDWH�DVVHWV��DQG�HQHUJ\�GHEW�SURGXFWV��DUH�
³IXQG�RI�IXQGV´��ZKLFK�PHDQV�WKDW�WKH�IXQGV�LQYHVW�LQ�XQGHUO\LQJ�WKLUG�SDUW\�IXQGV��$OWHUQDWLYH�LQYHVWPHQWV�E\�WKHLU�QDWXUH�LQYROYH�D�VXEVWDQWLDO�GHJUHH�RI�
ULVN��,QYHVWPHQW�YDOXHV�DQG�SHUIRUPDQFH�LQIRUPDWLRQ�FDOFXODWHG�E\�IXQG�RI�IXQGV�DUH�JHQHUDOO\�EDVHG�RQ�LQYHVWPHQW�YDOXHV�UHSRUWHG�E\�WKH�XQGHUO\LQJ�
WKLUG�SDUW\�IXQGV�ZKLFK�PD\�XVH�D�QXPEHU�RI�YDOXDWLRQ�PHWKRGV�GHSHQGLQJ�RQ�DVVHW�FODVV�DQG�PD\�SURYLGH�VXFK�YDOXDWLRQV�RQ�D�GHOD\HG�WLPHOLQH��)RU�
LQWHULP�UHSRUWLQJ��IXQG�RI�IXQG�YDOXDWLRQV�DUH�W\SLFDOO\�HVWLPDWHV�DQG�PD\�EH�VXEMHFW�WR�ODWHU�DGMXVWPHQW��7KH�YDOXH�RI�LQYHVWPHQWV�LQ�WKH�6(,�$OWHUQDWLYH��
3URSHUW\�DQG�3ULYDWH�$VVHWV�)XQGV�DV�SUHVHQWHG�LQ�WKLV�UHSRUW�DUH�FDOFXODWHG�SXUVXDQW�WR�HDFK�IXQG¶V�YDOXDWLRQ�SURFHGXUHV�RQ�HLWKHU�D�PRQWKO\�RU�
TXDUWHUO\�EDVLV�DV�GHVFULEHG�LQ�WKH�&RQILGHQWLDO�3ULYDWH�3ODFHPHQW�0HPRUDQGXP�RI�HDFK�IXQG��$OO�RI�WKH�6(,�$OWHUQDWLYH�)XQGV�XQGHUJR�DQ�DQQXDO�DXGLW��
1RQH�RI�WKH�6(,�$OWHUQDWLYH��3URSHUW\�DQG�3ULYDWH�$VVHWV�)XQGV��WKHLU�UHVSHFWLYH�ERDUGV��6(,�RU�DQ\�RI�WKHLU�DIILOLDWHV�ZLOO�EH�DEOH�WR�FRQILUP�
LQGHSHQGHQWO\�WKH�DFFXUDF\�RI�WKH�YDOXDWLRQV�SURYLGHG�E\�XQGHUO\LQJ�LQYHVWPHQWV�RU�RWKHU�WKLUG�SDUWLHV��<RXU�LQYHVWPHQW�LV�LOOLTXLG��DQG�\RX�PD\�QRW�
UHDOL]H�WKH�HVWLPDWHG�YDOXH�RI�\RXU�LQYHVWPHQW�ZKHQ�\RX�DWWHPSW�WR�GLVSRVH�RI�\RXU�LQYHVWPHQW��7KH�YDOXH�RI�LQYHVWPHQWV�DQG�SHUIRUPDQFH�LQIRUPDWLRQ�
IRU�WKH�$OWHUQDWLYH���3URSHUW\�DQG�3ULYDWH�$VVHWV�)XQGV�SURYLGHG�KHUHLQ�DUH�SUHVHQWHG�RQ�D�PRQWKO\�RU�TXDUWHUO\�ODJ��DV�QRWHG�EHORZ��EDVHG�RQ�WKH�WLPLQJ�
RI�UHSRUWLQJ�IURP��RU�DWWULEXWDEOH�WR��WKH�XQGHUO\LQJ�LQYHVWPHQWV�

7KH�6(,�*OREDO�3ULYDWH�$VVHWV�,,,��/�3��SHUIRUPDQFH�LV�FDOFXODWHG�JURVV�RI�LQYHVWPHQW�PDQDJHPHQW�IHHV�DQG�QHW�RI�DGPLQLVWUDWLYH�H[SHQVHV�DQG�
XQGHUO\LQJ�IXQG�H[SHQVHV���7KH�)XQG�LV�YDOXHG�EDVHG�XSRQ�WKH�PRVW�FXUUHQW�LQIRUPDWLRQ�DYDLODEOH��DQG�PD\�UHIOHFW�ODJV�RI�XS�WR���PRQWKV�DV�QRWHG�LQ�
WKH�UHSRUW��EDVHG�RQ�WKH�WLPLQJ�RI�UHSRUWLQJ�IURP��RU�DWWULEXWDEOH�WR��WKH�XQGHUO\LQJ�LQYHVWPHQWV��5HWXUQV�LQ�WKLV�UHSRUW�IRU�WKH�6(,�*OREDO�3ULYDWH�$VVHW��,,,�
)XQG�UHIOHFW�WKH�)XQG¶V�YDOXH�DV�GHWHUPLQHG�DV�RI�WKH�HQG�RI�WKH�SULRU�TXDUWHU��SOXV�FDVK�IORZV�IRU�WKH�FXUUHQW�TXDUWHU��7KHUHIRUH��WKH�UHWXUQV�VKRZQ�KHUH�
PD\�GLIIHU�IURP�ZKDW�WKH�)XQG¶V�DFWXDO�UHWXUQ�ZLOO�EH�ZKHQ�LWV�YDOXH�IRU�WKH�FXUUHQW�TXDUWHU�LV�FDOFXODWHG��3OHDVH�UHIHU�WR�WKH�6(,�*OREDO�3ULYDWH�$VVHW�,,,��
/�3�¶V�/LPLWHG�3DUWQHUVKLS�$JUHHPHQW�DQG�&RQILGHQWLDO�3ULYDWH�3ODFHPHQW�0HPRUDQGXP�IRU�IXUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�YDOXDWLRQ�

'LVFORVXUHV

:ULJKW�6WDWH�8QLYHUVLW\�,QYHVWPHQW�)XQG�&RPELQHG
)RU�SHULRG�HQGLQJ�����������

�



*HQHUDO�'LVFORVXUHV
)RU�WKRVH�6(,�SURGXFWV�ZKLFK�HPSOR\�D�PXOWL�PDQDJHU�VWUXFWXUH��6(,�,QYHVWPHQWV�0DQDJHPHQW�&RUSRUDWLRQ�LV�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�VXE�DGYLVRUV��DQG�
UHFRPPHQGLQJ�WKHLU�KLULQJ��WHUPLQDWLRQ�DQG�UHSODFHPHQW�

$OO�SHUIRUPDQFH�QXPEHUV�JUHDWHU�WKDQ�RQH�\HDU�DUH�DQQXDOL]HG��$OO�ILJXUHV�LQ�WKLV�UHSRUW�DUH�EDVHG�RQ�WUDGH�GDWH�DQG�DFFUXDO�DFFRXQWLQJ�PHWKRGV��$V�D�UHVXOW��WKHVH�
ILJXUHV�PD\�QRW�PDWFK�\RXU�FXVWRG\�VWDWHPHQW�

&HUWDLQ�IXQG�EHQFKPDUNV�XVHG�WR�PHDVXUH�SHUIRUPDQFH�PD\�EH�FKDQJHG�E\�6(,�WR�PRUH�DSSURSULDWHO\�UHIOHFW�D�IXQG
V�LQYHVWPHQW�VW\OH�

7KH�7RWDO�3RUWIROLR�,QGH[�UHSRUWHG�LV�FXVWRPL]HG�IRU�\RXU�DFFRXQW��,W�LV�EDVHG�RQ�WKH�EHQFKPDUNV�IRU�HDFK�DVVHW�FODVV�LQ�ZKLFK�\RX�DUH�LQYHVWHG��ZHLJKWHG�EDVHG�RQ�\RXU�
WDUJHW�DOORFDWLRQV��7KH�7RWDO�3RUWIROLR�,QGH[�LV�DGMXVWHG�WR�UHIOHFW�DQ\�FKDQJHV�LQ�\RXU�WDUJHW�DOORFDWLRQV�EXW�QRW�FKDQJHV�LQ�\RXU�DFWXDO�DOORFDWLRQV�ZKLFK�PD\�RFFXU�GXH�WR�
FKDQJHV�LQ�WKH�PDUNHW�YDOXH�RI�\RXU�LQYHVWPHQWV�

,I�WKHUH�KDV�EHHQ�D�FKDQJH�LQ�WKH�ILQDQFLDO�FRQGLWLRQ�RI�\RXU�RUJDQL]DWLRQ��SOHDVH�QRWLI\�\RXU�6(,�&OLHQW�3RUWIROLR�0DQDJHU�LPPHGLDWHO\�

7KLV�SUHVHQWDWLRQ�LV�SURYLGHG�E\�6(,�,QYHVWPHQWV�0DQDJHPHQW�&RUSRUDWLRQ��6,0&���D�UHJLVWHUHG�LQYHVWPHQW�DGYLVHU�DQG�ZKROO\�RZQHG�VXEVLGLDU\�RI�6(,�,QYHVWPHQWV�
&RPSDQ\��7KH�PDWHULDO�LQFOXGHG�KHUHLQ�LV�EDVHG�RQ�WKH�YLHZV�RI�6,0&��6WDWHPHQWV�WKDW�DUH�QRW�IDFWXDO�LQ�QDWXUH��LQFOXGLQJ�RSLQLRQV��SURMHFWLRQV�DQG�HVWLPDWHV��DVVXPH�
FHUWDLQ�HFRQRPLF�FRQGLWLRQV�DQG�LQGXVWU\�GHYHORSPHQWV�DQG�FRQVWLWXWH�RQO\�FXUUHQW�RSLQLRQV�WKDW�DUH�VXEMHFW�WR�FKDQJH�ZLWKRXW�QRWLFH��1RWKLQJ�KHUHLQ�LV�LQWHQGHG�WR�EH�D�
IRUHFDVW�RI�IXWXUH�HYHQWV��RU�D�JXDUDQWHH�RI�IXWXUH�UHVXOWV��7KLV�SUHVHQWDWLRQ�VKRXOG�QRW�EH�UHOLHG�XSRQ�E\�WKH�UHDGHU�DV�UHVHDUFK�RU�LQYHVWPHQW�DGYLFH��XQOHVV�6,0&�KDV�
RWKHUZLVH�VHSDUDWHO\�HQWHUHG�LQWR�D�ZULWWHQ�DJUHHPHQW�IRU�WKH�SURYLVLRQ�RI�LQYHVWPHQW�DGYLFH��

7KHUH�DUH�ULVNV�LQYROYHG�ZLWK�LQYHVWLQJ�LQFOXGLQJ�ORVV�RI�SULQFLSDO��7KHUH�LV�QR�DVVXUDQFH�WKDW�WKH�REMHFWLYHV�RI�DQ\�VWUDWHJ\�RU�IXQG�ZLOO�EH�DFKLHYHG�RU�ZLOO�EH�VXFFHVVIXO��
1R�LQYHVWPHQW�VWUDWHJ\��LQFOXGLQJ�GLYHUVLILFDWLRQ��FDQ�SURWHFW�DJDLQVW�PDUNHW�ULVN�RU�ORVV��&XUUHQW�DQG�IXWXUH�SRUWIROLR�KROGLQJV�DUH�VXEMHFW�WR�ULVN��3DVW�SHUIRUPDQFH�GRHV�
QRW�JXDUDQWHH�IXWXUH�UHVXOWV�

,QGH[�UHWXUQV�DUH�IRU�LOOXVWUDWLYH�SXUSRVHV�RQO\�DQG�GR�QRW�UHSUHVHQW�DFWXDO�IXQG�SHUIRUPDQFH��,QGH[�SHUIRUPDQFH�UHWXUQV�GR�QRW�UHIOHFW�DQ\�PDQDJHPHQW�IHHV��WUDQVDFWLRQ�
FRVWV��RU�H[SHQVHV��ZKLFK�ZRXOG�UHGXFH�UHWXUQV��,QGH[HV�DUH�XQPDQDJHG�DQG�RQH�FDQQRW�LQYHVW�GLUHFWO\�LQ�DQ�LQGH[�

,Q�WKH�HYHQW�SULRU�SHUIRUPDQFH�ZDV�SURYLGHG�WR�6(,�DQG�LQFOXGHG�LQ�WKLV�UHSRUW��QHLWKHU�6(,�QRU�LWV�DIILOLDWHV�DVVXPHV�DQ\�UHVSRQVLELOLW\�IRU�WKH�DFFXUDF\�RU�FRPSOHWHQHVV�
RI�VXFK�SULRU�SHUIRUPDQFH�DQG�VXFK�LQIRUPDWLRQ�KDV�QRW�EHHQ�LQGHSHQGHQWO\�YHULILHG�E\�6(,�

'LVFORVXUHV

)RU�SHULRG�HQGLQJ�����������

:ULJKW�6WDWH�8QLYHUVLW\�,QYHVWPHQW�)XQG�&RPELQHG

�



7KH�3RUWIROLR�5HWXUQ�DQG�XQGHUO\LQJ�KROGLQJV�SHUIRUPDQFH�QXPEHUV�DUH�FDOFXODWHG�XVLQJ�*URVV�)XQG�3HUIRUPDQFH��XVLQJ�D�WUXH�WLPH�ZHLJKWHG�SHUIRUPDQFH�PHWKRG��SULRU�
WR�����������WKH�0RGLILHG�'LHW]�PHWKRG�RI�FDOFXODWLRQ�ZDV�XVHG����*URVV�)XQG�3HUIRUPDQFH�UHIOHFWV�WKH�HIIHFWLYH�SHUIRUPDQFH�RI�WKH�XQGHUO\LQJ�PXWXDO�IXQGV�WKDW�DUH�
VHOHFWHG�RU�UHFRPPHQGHG�E\�6,0&�WR�LPSOHPHQW�DQ�LQVWLWXWLRQDO�FOLHQW¶V�LQYHVWPHQW�VWUDWHJ\��*URVV�)XQG�3HUIRUPDQFH�GRHV�QRW�UHIOHFW�WKH��LPSDFW�RI�IXQG�OHYHO�
PDQDJHPHQW�IHHV��IXQG�DGPLQLVWUDWLRQ��RU�VKDUHKROGHU�VHUYLFLQJ�IHHV��DOO�RI�ZKLFK��LI�DSSOLFDEOH�DUH�XVHG�WR�RIIVHW�WKH�DFFRXQW�OHYHO�LQYHVWPHQW�PDQDJHPHQW�IHHV�WKH�
FOLHQW�SD\V�WR�6,0&���*URVV�)XQG�3HUIRUPDQFH�GRHV�UHIOHFW�FHUWDLQ�RSHUDWLRQDO�H[SHQVHV�FKDUJHG�E\�WKH�IXQGV�DQG�WKH�UHLQYHVWPHQW�RI�GLYLGHQGV�DQG�RWKHU�HDUQLQJV���
7KH�LQFOXVLRQ�RI�WKH�IXQG�OHYHO�H[SHQVHV�WKDW�WKH�FOLHQW�LQFXUV�EXW�WKDW�DUH�RIIVHW�DJDLQVW�WKH�FOLHQW¶V�DFFRXQW�OHYHO�LQYHVWPHQW�PDQDJHPHQW�IHHV�ZRXOG�UHGXFH�WKH�JURVV�
IXQG�SHUIRUPDQFH�RI�WKH�PXWXDO�IXQGV��$OWHUQDWLYH��3URSHUW\�DQG�3ULYDWH�$VVHWV�SHUIRUPDQFH�PD\�EH�UHSRUWHG�RQ�D�PRQWKO\�RU�TXDUWHUO\�ODJ�

$Q\�SUHVHQWDWLRQ�RI�JURVV�PXWXDO�IXQG�SHUIRUPDQFH�RI�XQGHUO\LQJ�PXWXDO�IXQG�LQYHVWPHQWV�RU�JURVV�DFFRXQW�OHYHO�SHUIRUPDQFH�LV�RQO\�LQWHQGHG�IRU�RQH�RQ�RQH�
SUHVHQWDWLRQV�ZLWK�FOLHQWV�DQG�PD\�QRW�EH�GXSOLFDWHG�LQ�DQ\�IRUP�E\�DQ\�PHDQV�RU�UHGLVWULEXWHG�ZLWKRXW�6,0&¶V�SULRU�ZULWWHQ�FRQVHQW�

7KURXJK�-XQH������������DQQXDO�SHUIRUPDQFH�LV�FDOFXODWHG�EDVHG�RQ�PRQWKO\�UHWXUQ�VWUHDPV��JHRPHWULFDOO\�OLQNHG���)URP�-XQH����������RQZDUG��DQQXDO�SHUIRUPDQFH�LV�
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