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GREEN CENTURY BALANCED FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) 

COMMON STOCKS — 65.7% 
SHARES VALUE 

Semiconductors & Semiconductor Equipment — 10.7% 
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5,030 $ 1,190,752 
Analog Devices, Inc. 11,600 3,606,208 
ASML Holding NV (b) 3,740 5,322,020 
Broadcom, Inc. 16,550 5,483,015 
First Solar, Inc. (a) 12,413 2,799,380 
NVIDIA Corporation 110,201 21,062,717 
NXP Semiconductors NV (b) 3,532 798,726 
Teradyne, Inc. 1,854 446,907 

40,709,725 

Media & Entertainment — 8.2% 
Alphabet, Inc., Class A 59,485 20,105,930 
Alphabet, Inc., Class C 156 52,811 
Comcast Corporation, Class A 15,337 456,276 
Meta Platforms, Inc., Class A 7,406 5,306,399 
Netflix, Inc. (a) 31,764 2,651,976 
Omnicom Group, Inc. 4,537 349,530 
Spotify Technology SA (a) 2,832 1,416,991 
Versant Media Group, Inc. (a) 613 19,972 
Walt Disney Company (The) 6,174 696,427 
Warner Music Group Corporation, 

Class A 3,397 101,842 
ZoomInfo Technologies, Inc. (a) 6,314 50,828 

31,208,982 

Software & Services — 6.5% 
Cadence Design Systems, Inc. (a) 4,055 1,201,740 
Gartner, Inc. (a) 252 52,822 
International Business Machines 

Corporation 1,301 399,017 
Kyndryl Holdings, Inc. (a) 154 3,542 
Microsoft Corporation 36,107 15,536,481 
Palo Alto Networks, Inc. (a) 18,476 3,269,698 
Salesforce, Inc. 1,609 341,574 
ServiceNow, Inc. (a) 24,995 2,924,665 
Shopify, Inc., Class A (a) 6,036 792,104 
Synopsys, Inc. (a) 114 53,023 
Twilio, Inc., Class A (a) 353 42,522 

24,617,188 

Capital Goods — 5.1% 
AGCO Corporation 1,443 163,651 
AZZ, Inc. 700 87,003 

SHARES VALUE 

Capital Goods — (continued) 
Carlisle Companies, Inc. . . . . . . . . . . . 
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430 $ 146,583 
Carpenter  Technology  Corporation  973 309,249 
CNH Industrial NV (b) 20,606 221,721 
Comfort Systems USA, Inc. 378 431,714 
Deere & Company 266 140,448 
Eaton Corporation PLC 10,408 3,657,579 
EMCOR Group, Inc. 543 391,356 
EnerSys 729 131,359 
Federal Signal Corporation 1,415 152,947 
Ferguson Enterprises, Inc. 5,626 1,420,340 
Fortive Corporation 7,140 377,063 
Gates Industrial Corporation PLC (a) 6,015 138,465 
Generac Holdings, Inc. (a) 1,366 229,543 
Hubbell, Inc. 1,038 506,482 
Ingersoll-Rand PLC 1,047 90,136 
Lennox International, Inc. 113 55,944 
Masco Corporation 1,160 76,664 
Middleby Corporation (The) (a) 1,080 158,944 
MYR Group, Inc. (a) 10,842 2,710,934 
Nextpower, Inc., Class A (a) 584 68,381 
nVent Electric PLC (b) 3,758 421,873 
Otis Worldwide Corporation 4,117 351,674 
Owens Corning 705 84,487 
Regal Rexnord Corporation 1,546 249,679 
Sensata  Technologies  Holding  PLC  3,392 117,329 
Stanley Black & Decker, Inc. 2,870 225,754 
Timken Company (The) 1,476 137,548 
Toro Company (The) 1,348 123,342 
Trane Technologies PLC 7,776 3,270,430 
United Rentals, Inc. 456 356,619 
Valmont Industries, Inc. 389 173,323 
W.W. Grainger, Inc. 29  31,318 
Xylem, Inc. 15,837 2,183,447 

19,393,329 

Technology Hardware & Equipment — 4.9% 
Apple, Inc. 60,169 15,612,652 
Arista Networks, Inc. (a) 2,969 420,826 
Belden, Inc. 562 66,041 
Ciena Corporation (a) 1,674 421,530 
Cognex Corporation 2,049 79,378 
Flex Ltd. (a) 3,885 244,910 
Jabil, Inc. 914 216,792 

1 



GREEN CENTURY BALANCED FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) continued 

SHARES VALUE 

Technology Hardware & Equipment — 
Seagate Technology Holdings PLC . . 
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1,575 $ 642,112 
Super Micro Computer, Inc. (a) 8,155 237,392 
TE Connectivity PLC (b) 4 891 
Western Digital Corporation 2,535 634,333 

18,576,857 

Banks — 4.5% 
Bank of America Corporation 100,000 5,320,000 
Citigroup, Inc. 12,955 1,499,023 
Comerica, Inc. 2,974 263,705 
East West Bancorp, Inc. 21,171 2,422,809 
JPMorgan Chase & Company 6,312 1,930,778 
KeyCorp 5,439 117,047 
PNC Financial Services Group, Inc. 

(The) 23,836 5,322,579 
Regions Financial Corporation 7,257 206,824 

17,082,765 

Pharmaceuticals, Biotechnology & Life Sciences — 4.0% 
AbbVie, Inc. 5,435 1,212,059 
Agilent Technologies, Inc. 2,522 337,570 
AstraZeneca PLC ADR (b) 36,787 3,412,730 
Bristol-Myers Squibb Company 13,350 734,917 
Charles River Laboratories 

International, Inc. (a) 467 98,294 
Eli Lilly & Company 2,625 2,722,519 
Gilead Sciences, Inc. 28,375 4,027,831 
Illumina, Inc. (a) 1,249 180,868 
Johnson & Johnson 1,250 284,062 
Merck & Company, Inc. 4,778 526,870 
Mettler-Toledo International, 

Inc. (a) 43  59,049 
Pfizer, Inc. 32,963 871,542 
Thermo Fisher Scientific, Inc. 174 100,678 
Waters Corporation (a) 568 210,569 
West Pharmaceutical Services, Inc. 646 149,304 
Zoetis, Inc. 1,034 129,064 

15,057,926 

Financial Services — 3.8% 
Affiliated Managers Group, Inc. 505 158,110 
Bank of New York Mellon 

Corporation (The) 2,830 339,374 
Blackstone Mortgage Trust, Inc., 

Class A REIT 3,630 69,877 
Bread Financial Holdings, Inc. 1,051 76,240 

SHARES VALUE 

Financial Services — 
Charles Schwab Corporation (The) . . 
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4,286 $ 445,401 
Equitable Holdings, Inc. 5,654 262,346 
Fiserv, Inc. (a) 2,827 180,165 
Franklin Resources, Inc. 5,114 136,135 
Goldman Sachs Group, Inc. (The) 1,385 1,295,543 
Invesco Ltd. 10,364 282,834 
Jackson Financial, Inc., Class A 1,583 188,250 
Janus Henderson Group PLC (b) 2,878 138,518 
Mastercard, Inc., Class A 14,830 7,990,256 
Morgan Stanley 5,140 939,592 
MSCI, Inc. 368 224,193 
Radian Group, Inc. 2,480 81,592 
SLM Corporation 3,409 92,554 
State Street Corporation 3,884 508,260 
Victory Capital Holdings, Inc., 

Class A 1,107 78,077 
Virtu Financial, Inc., Class A 1,838 76,295 
Visa, Inc., Class A 1,700 547,111 
Voya Financial, Inc. 1,669 127,945 

14,238,668 

Consumer Discretionary Distribution & Retail — 3.0% 
Abercrombie & Fitch Company, 

Class A (a) 1,095 106,905 
Bath & Body Works, Inc. 4,800 104,640 
Best Buy Company, Inc. 3,516 228,892 
Etsy, Inc. (a) 149 7,891 
Home Depot, Inc. (The) 9,892 3,705,444 
Kohl’s Corporation 2,580 45,073 
LKQ Corporation 5,260 172,791 
Lowe’s Companies, Inc. 68  18,160 
Macy’s, Inc. 6,253 125,185 
O’Reilly Automotive, Inc. (a) 7,460 734,138 
Pool Corporation 532 135,176 
TJX Companies, Inc. (The) 35,295 5,287,544 
Tractor Supply Company 1,310 66,653 
Williams-Sonoma, Inc. 2,279 466,397 

11,204,889 

Consumer Services — 2.1% 
Adtalem Global Education, Inc. (a) 846 87,603 
Boyd Gaming Corporation 1,347 113,875 
Bright Horizons Family Solutions, 

Inc. (a) 7,800 722,514 
Brinker International, Inc. (a) 1,034 163,083 
Caesars Entertainment, Inc. (a) 4,753 98,387 
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GREEN CENTURY BALANCED FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) continued 

SHARES VALUE 

Consumer Services — (continued) 
Chipotle Mexican Grill, Inc.   (a) . . . . . . 
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12,261 $ 476,585 
Expedia Group, Inc. 2,047 542,128 
Grand Canyon Education, Inc. (a) 539 93,700 
Hilton Worldwide Holdings, Inc. 1,692 505,079 
Las Vegas Sands Corporation 2,451 129,241 
Marriott International, Inc., 

Class A 9,124 2,876,797 
MGM Resorts International (a) 4,776 160,187 
Starbucks Corporation 12,478 1,147,352 
Stride, Inc. (a) 996 84,262 
Travel + Leisure Company 1,498 104,171 
Wyndham Hotels & Resorts, Inc. 1,760 128,110 
Yum! Brands, Inc. 4,674 726,807 

8,159,881 

Consumer Staples Distribution & Retail — 2.0% 
Costco Wholesale Corporation 6,409 6,026,062 
Dollar General Corporation 2,586 370,910 
Dollar Tree, Inc. (a) 950 111,710 
Target Corporation 3,749 395,407 
Walmart, Inc. 6,691 797,166 

7,701,255 

Healthcare Equipment & Services — 1.8% 
Becton, Dickinson & Company 1,352 275,105 
Centene Corporation (a) 4,394 190,348 
CVS Health Corp. 6,091 453,901 
Elevance Health, Inc. 4,437 1,534,048 
Envista Holdings Corporation (a) 3,829 89,867 
GE HealthCare Technologies, Inc. 202 15,952 
Humana, Inc. 826 161,235 
Insulet Corporation (a) 519 132,766 
Medtronic PLC 6,982 718,867 
Stryker Corporation 5,859 2,165,252 
UnitedHealth Group, Inc. 4,030 1,156,328 
Zimmer Biomet Holdings, Inc. 1,518 132,172 

7,025,841 

Insurance — 1.5% 
Aflac, Inc. 3,696 410,071 
Brighthouse Financial, Inc. (a) 1,317 84,367 
CNO Financial Group, Inc. 2,220 93,351 
Genworth Financial, Inc. (a) 9,196 76,695 
Globe Life, Inc. 1,404 196,869 

SHARES VALUE 

Insurance — (continued) 
Lincoln National Corporation . . . . . . . 
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3,936 $ 163,777 
Progressive Corporation (The) 12,108 2,518,464 
Prudential Financial, Inc. 2,102 233,553 
Travelers Companies, Inc. (The) 6,383 1,816,027 
Unum Group 3,585 272,353 

5,865,527 

Household & Personal Products — 1.3% 
Clorox Company (The) 878 99,029 
Kimberly-Clark Corporation 2,924 292,371 
Procter & Gamble Company (The) 13,683 2,076,669 
Unilever PLC ADR (b) 35,427 2,421,790 

4,889,859 

Utilities — 1.3% 
American Water Works Company, 

Inc. 15,570 2,010,554 
Ormat Technologies, Inc. 22,584 2,821,645 

4,832,199 

Equity Real Estate Investment Trusts (REITs) — 1.0% 
Brixmor Property Group, Inc. 

REIT 5,960 159,668 
EPR Properties REIT 1,773 96,168 
Equinix, Inc. REIT 485 398,151 
Healthcare Realty Trust, Inc. REIT 8,188 137,476 
Healthpeak Properties, Inc. 8,337 143,730 
Kilroy Realty Corporation REIT 2,535 87,407 
Kimco Realty Corporation REIT 10,595 223,343 
LXP Industrial Trust REIT 1,362 67,487 
Prologis, Inc. REIT 10,930 1,427,021 
Rexford Industrial Realty, Inc. 

REIT 3,856 156,284 
Simon Property Group, Inc. REIT 1,075 205,658 
STAG Industrial, Inc. REIT 1,720 64,517 
UDR, Inc. REIT 2,477 92,021 
VICI Properties, Inc. REIT 8,650 242,892 
Vornado Realty Trust 3,757 119,773 

3,621,596 

Real Estate Management & Development — 0.9% 
Jones Lang LaSalle, Inc. (a) 9,787 3,502,865 

Commercial & Professional Services — 0.7% 
Genpact Ltd. 3,734 164,670 
Jacobs Solutions, Inc. 2,333 315,562 
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GREEN CENTURY BALANCED FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) continued 

SHARES VALUE 

Commercial & Professional Services — (continued) 
Magnum Ice Cream Company NV 
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7,971 $ 141,485 
Robert Half, Inc. 2,292 79,326 
UL Solutions, Inc. 1,370 96,215 
Verisk Analytics, Inc. 7,781 1,692,056 

2,489,314 

Materials — 0.6% 
AptarGroup, Inc. 1,015 126,824 
Avery Dennison Corporation 105 19,479 
Ball Corporation 6,239 354,812 
Cabot Corporation 1,225 88,433 
Crown Holdings, Inc. 2,250 235,530 
Linde PLC 1,692 773,193 
Packaging Corporation of America 462 102,818 
Sealed Air Corporation 2,767 115,882 
Smurfit WestRock PLC (b) 10,071 419,256 
Sonoco Products Company 2,179 104,592 

2,340,819 

Food & Beverage — 0.6% 
Archer-Daniels-Midland 

Company 4,708 316,896 
Darling Ingredients, Inc. (a) 3,684 168,211 
JM Smucker Company (The) 2,106 220,835 
McCormick & Company, Inc. 23,732 1,467,350 

2,173,292 

Consumer Durables & Apparel — 0.5% 
Installed Building Products, Inc. 527 151,850 
Lululemon Athletica, Inc. (a) 855 149,198 
Mattel, Inc. (a) 7,237 151,181 
Mohawk Industries, Inc. (a) 903 106,897 
Ralph Lauren Corporation 903 319,129 
Somnigroup International, Inc. 4,427 388,912 
TopBuild Corporation (a) 544 254,619 
VF Corporation 6,997 137,071 
Whirlpool Corporation 767 61,353 
YETI Holdings, Inc. (a) 1,792 81,912 

1,802,122 

Automobiles & Components — 0.4% 
Aptiv PLC (a) 4,975 376,856 
Autoliv, Inc. (b) 1,628 197,379 
BorgWarner, Inc. 4,981 236,149 

SHARES VALUE 

Automobiles & Components — (continued) 
Dana, Inc. . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . 
. . . . . . . . . . . . . . 

. . . . . . . . . . 
. . . . . . . . . . . . 
. . . . . . . . . . . 

. . . 

. . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . 

. . . . . . . 

. . . . . . 

. . . . . . . 

. . . . . . . 

. . . . . . . 

. . . . . . . . . . 

. . . . . . 

. . . . . . . 

. . . . . . . . . . . 

. . . . . . . 

. . . . . . . 

2,690 $ 77,741 
Gentex Corporation 4,724 108,699 
Lear Corporation 1,207 141,328 
Patrick Industries, Inc. 767 96,772 
Thor Industries, Inc. 1,226 137,153 
Visteon Corporation 628 57,060 

1,429,137 

Telecommunication Services — 0.3% 
Verizon Communications, Inc. 28,055 1,249,009 

Transportation — 0.0% 
Matson, Inc. 608 97,462 

Total Common Stocks 
(Cost $116,444,967) 249,270,507 

PRINCIPAL 
AMOUNT 

BONDS & NOTES — 33.8% 

Green and Sustainability Bonds — 23.1% 
Alphabet, Inc. 

1.10%, due 8/15/30 (c) $ 5,000,000 4,412,875 
Asian Development Bank 

3.125%, due 9/26/28 (b) 4,000,000 3,952,744 
AvalonBay Communities, Inc. 

2.05%, due 1/15/32 (c) 4,000,000 3,522,156 
Boston Properties LP 

4.50%, due 12/1/28 (c) 4,000,000 4,028,908 
Bridge Housing Corporation 

3.25%, due 7/15/30 (c) 4,500,000 4,247,334 
Century Housing Corporation 

4.60%, due 8/15/30 4,000,000 4,008,008 
European Investment Bank 

2.125%, due 4/13/26 (b) 500,000 498,414 
European Investment Bank 

3.75%, due 2/14/33 (b) 5,000,000 4,910,705 
Export Development Canada 

4.75%, due 6/5/34 5,000,000 5,213,860 
International Bank for 

Reconstruction & Development 
4.00%, due 7/25/30 (b) 5,000,000 5,043,020 

International Finance 
Corporation 
2.125%, due 4/7/26 (b) 2,885,000 2,876,593 
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GREEN CENTURY BALANCED FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) continued 

PRINCIPAL 
AMOUNT VALUE 

Green and Sustainability Bonds — (continued) 
Johnson Controls International 

plc / Tyco Fire & Security 
Finance SCA 
1.75%, due 9/15/30   (b)(c) . . . . . 

. . . . . . 

. . . . . . . . 

. . . . 

. . . . . . . . . . . 

. . . . . 

. . . . . . . 

. . . . . . . . . . 

. . . . . . . . 

. . . . . . . . . . 

. . . . . . . . . . 

. . . . . . . . . . 

. . . . . . . . 

. . . . . . . . 

. . . . . . . . 

. . . . . . 

. . . . . . 

$3,000,000 $ 2,682,030 
Kreditanstalt fuer Wiederaufbau 

4.375%, due 2/28/34 (b) 4,000,000 4,069,172 
Mastercard, Inc. 

1.90%, due 3/15/31 (c) 5,000,000 4,502,250 
Nederlandse Waterschapsbank 

NV 
2.375%, due 3/24/26 (b)(d) 3,500,000 3,493,024 

New Jerse
, 

y Infrastructure Bank 
3.00% due 9/1/31 2,500,000 2,366,023 

NXP BV / NXP Funding LLC / 
NXP USA, Inc. 
5.00%, due 1/15/33 (b)(c) 3,500,000 3,548,027 

Prologis LP 
1.25%, due 10/15/30 (c) 4,500,000 3,943,260 

Public Finance Authority 
5.292%, due 7/1/29 3,000,000 3,034,671 

Salesforce, Inc. 
1.50%, due 7/15/28 (c) 4,500,000 4,274,995 

San Francisco Bay Area Rapid 
Transit District 
2.622%, due 8/1/29 2,000,000 1,921,536 

Toyota Motor Credit Corporation 
2.15%, due 2/13/30 450,000 417,715 

United States International 
Development Finance 
Corporation 
2.58%, due 7/15/38 2,382,589 2,091,137 

Verizon Communications, Inc. 
3.875%, due 2/8/29 (c) 3,000,000 2,991,129 

Visa, Inc. 
0.75%, due 8/15/27 (c) 3,500,000 3,356,220 

Xylem, Inc. 
2.25%, due 1/30/31 (c) 2,500,000 2,265,773 

87,671,579 

Banks — 2.9% 
Banco Santander SA 

5.127%, due 11/6/35 (b) 560,000 559,696 
Bank of America Corporation 

6.204% (SOFR+199 basis 
points), due 11/10/28 (c) 870,000 903,064 

PRINCIPAL 
AMOUNT VALUE 

Banks — (continued) 
Bank of America Corporation 

3.419% (3-Month Term 
SOFR+130.161 basis points), 
due 12/20/28   (c) . . . . . . . . . . . . . 

. . . . . . 

. . . . . . . 

. . . . 

. . . . . . . . 

. . . . . . . 

. . . . . . . . . . . . . . 

. . . . 

. . . . . . . 

. . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . 

$ 780,000 $ 771,755 
Bank of America Corporation 

5.518% (SOFR+173.8 basis 
points), due 10/25/35 (c) 410,000 418,958 

Bank of America Corporation 
5.744% (SOFR+169.7 basis 
points), due 2/12/36 (c) 660,000 683,478 

Barclays PLC 
5.785% (SOFR+159 basis 
points), due 2/25/36 (b)(c) 730,000 761,881 

Canadian Imperial Bank of 
Commerce 
4.243% (SOFR Index+60 basis 
points), due 9/8/28 (c) 180,000 180,693 

Citigroup, Inc. 
6.174% (SOFR+266.1 basis 
points), due 5/25/34 (c) 1,330,000 1,410,019 

Citigroup, Inc. 
6.02% (SOFR+183 basis points), 
due 1/24/36 (c) 750,000 782,829 

Deutsche Bank AG/New York 
NY 
4.875% (USD ICE SWAP 
11:00AM NY 5+255.3 basis 
points), due 12/1/32 (b)(c) 380,000 382,168 

M&T Bank Corporation 
5.385% (SOFR+161 basis 
points), due 1/16/36 (c) 70,000 71,069 

Mitsubishi UFJ Financial Group, 
Inc. 
5.017% (USD 1 Year Tsy+195 
basis points), due 
7/20/28 (b)(c) 180,000 182,733 

Mitsubishi UFJ Financial Group, 
Inc. 
5.354% (USD 1 Year Tsy+190 
basis points), due 
9/13/28 (b)(c) 480,000 490,656 

Mizuho Financial Group, Inc. 
5.414% (USD 1 Year Tsy+205 
basis points), due 
9/13/28 (b)(c) 410,000 419,664 
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GREEN CENTURY BALANCED FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) continued 

PRINCIPAL 
AMOUNT VALUE 

Banks — (continued) 
National Australia Bank 

Ltd./New York 
4.50%, due 10/26/27 (b) . . . . . . 

. . . . . . . . . . . . . . . 

. . . . . . . 

. . . . . . . . . . . . . . 

. . . . . . . 

. . . . . . 

. . . . . . . . . . . . . . 

. . . . . . . . . . 

. . . . . . . . 

. . . . . . . . 

. . . . . . . 

. . . . . . . . . . . . . . . 

$ 70,000 $ 70,897 
NatWest Group PLC 

5.516% (USD 1 Year Tsy+227 
basis points), due 
9/30/28 (b)(c) 240,000 245,862 

PNC Financial Services Group, 
Inc. (The) 
5.373% (SOFR+141.7 basis 
points), due 7/21/36 (c) 630,000 645,667 

Royal Bank of Canada 
3.995% (SOFR+70 basis points), 
due 11/3/28 (c) 540,000 540,465 

Sumitomo Mitsui Financial 
Group, Inc. 
5.52%, due 1/13/28 (b) 620,000 638,871 

Truist Financial Corporation 
4.964% (SOFR+139.5 basis 
points), due 10/23/36 (c) 420,000 414,114 

Westpac Banking Corporation 
5.618% (USD 1 Year Tsy+120 
basis points), due 
11/20/35 (b)(c) 260,000 268,235 

10,842,774 

Community Development Financial Institutions — 2.4% 
Capital Impact Partners 

5.50%, due 3/15/27 3,750,000 3,768,188 
Local Initiatives Support 

Corporation 
3.782%, due 3/1/27 (c) 2,000,000 1,993,118 

National Community Renaissance 
of California 
3.27%, due 12/1/32 (c) 4,000,000 3,475,668 

9,236,974 

Financial Services — 1.8% 
Ares Capital Corporation 

3.20%, due 11/15/31 (c) 50,000 44,372 
Bank of New York Mellon 

Corporation (The) 
4.441% (SOFR+68 basis points), 
due 6/9/28 (c) 470,000 473,647 

PRINCIPAL 
AMOUNT VALUE 

Financial Services — (continued) 
BlackRock Funding, Inc. 

4.60%, due 7/26/27 (c) . . . . . . . . 

. . . . . . . 

. . . . . . . 

. . . . . . . 

. . . . . . . 

. . . . . . . . . . . . . . . . . . 

. . . . . . . . . . 

. . . . . 

. . . . . . . . . . 

. . . . . 

. . . . . . . . 

. . . . . . . . . 

. . . . . . . . 

. . . . . . 

. . . . . . . 

$ 70,000 $ 70,911 
Blackstone Private Credit Fund 

5.60%, due 11/22/29 (c) 1,000,000 1,006,477 
Capital One Financial 

Corporation 
6.183% (SOFR+203.6 basis 
points), due 1/30/36 (c) 70,000 72,558 

Capital One Financial 
Corporation 
5.197% (SOFR+163 basis 
points), due 9/11/36 (c) 120,000 118,342 

Morgan Stanley 
5.297% (SOFR+262 basis 
points), due 4/20/37 (c) 390,000 396,655 

Morgan Stanley 
5.948% (USD 5 Year Tsy+243 
basis points), due 
1/19/38 (c) 2,000,000 2,093,564 

Reinvestment Fund, Inc. (The) 
3.78%, due 2/15/26 1,400,000 1,399,143 

S&P Global, Inc. 
4.80%, due 12/4/35 (c)(d) 1,000,000 992,362 

6,668,031 

Capital Goods — 1.1% 
John Deere Capital Corporation 

4.75%, due 1/20/28 530,000 541,125 
Trane Technologies Financing 

Ltd. 
3.80%, due 3/21/29 (b)(c) 3,500,000 3,487,928 

4,029,053 

Pharmaceuticals, Biotechnology & Life Sciences — 0.4% 
AbbVie, Inc. 

4.65%, due 3/15/28 (c) 430,000 437,318 
Amgen, Inc. 

5.15%, due 3/2/28 (c) 360,000 368,596 
Merck & Company, Inc. 

1.70%, due 6/10/27 (c) 230,000 224,464 
Pfizer, Inc. 

4.875%, due 11/15/35 (c) 460,000 461,009 
Thermo Fisher Scientific, Inc. 

4.80%, due 11/21/27 (c) 100,000 101,790 

1,593,177 
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GREEN CENTURY BALANCED FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) continued 

PRINCIPAL 
AMOUNT VALUE 

Semiconductors & Semiconductor Equipment — 0.3% 
Broadcom, Inc. 

3.137%, due 11/15/35   (c)(d) . . . 

. . . . . . . . 

. . . . . . . . 

. . . . . . . . 

. . . . . . . . . 

. . . . . . . . . 

. . . . . . . . 

. . . . . . . . 

. . . . . . . . . . 

. . . . . . . . 

. . . . . . . . 

. . . . . . . 

. . . . . . . . 

. . . . . . . . 

. . . . . . . . . . 

$1,010,000 $ 870,101 
Intel Corporation 

5.20%, due 2/10/33 (c) 280,000 285,934 
QUALCOMM, Inc. 

5.00%, due 5/20/35 (c) 70,000 70,888 
Texas Instruments, Inc. 

4.60%, due 2/15/28 (c) 40,000 40,650 

1,267,573 

Software & Services — 0.3% 
International Business Machines 

Corporation 
4.50%, due 2/6/28 (c) 290,000 293,721 

Microsoft Corporation 
3.30%, due 2/6/27 (c) 50,000 49,849 

Oracle Corporation 
5.20%, due 9/26/35 (c) 820,000 781,334 

Roper Technologies, Inc. 
5.10%, due 9/15/35 (c) 60,000 59,974 

1,184,878 

U.S. Government Agencies — 0.3% 
United States Treasury Note 

4.25%, due 8/15/35 1,000,000 1,002,266 

Food & Beverage — 0.3% 
Keurig Dr Pepper, Inc. 

5.15%, due 5/15/35 (c) 1,000,000 999,256 

Municipal — 0.2% 
Commonwealth of Massachusetts 

4.11%, due 7/15/31 (c) 865,420 866,926 

Healthcare Equipment & Services — 0.2% 
Cigna Group (The) 

3.05%, due 10/15/27 (c) 210,000 207,330 
CVS Health Corporation 

5.45%, due 9/15/35 (c) 490,000 499,116 

706,446 

Media & Entertainment — 0.2% 
Comcast Corporation 

3.15%, due 2/15/28 (c) 580,000 571,719 
Walt Disney Company (The) 

2.20%, due 1/13/28 100,000 97,368 

669,087 

PRINCIPAL 
AMOUNT VALUE 

Consumer Discretionary Distribution & Retail — 0.2% 
Home Depot, Inc. (The) 

4.65%, due 9/15/35 (c) . . . . . . . 

. . . . . . 

. . . . . 

. . . . . . . 

. . . . . . . 

. . . . . . 

. . . . . . 

. . . . . . . 

. . . . . . . . . . . 

. . . . . . . . . . . . . 

. . . . . . . . . . . . . 

. . . . . . . . . . . 

$ 340,000 $ 336,616
Lowe’s Companies, Inc. 

4.85%, due 10/15/35 (c) 300,000 297,307 

633,923 

Insurance — 0.1% 
Aon Corporation / Aon Global 

Holdings PLC 
2.85%, due 5/28/27 (b)(c) 90,000 88,850 

Marsh & McLennan Companies, 
Inc. 
4.55%, due 11/8/27 (c) 90,000 91,031 

Willis North America, Inc. 
4.55%, due 3/15/31 (c) 330,000 330,022 

509,903 

Equity Real Estate Investment Trusts (REITs) — 0.0% 
Simon Property Group LP 

3.375%, due 12/1/27 (c) 110,000 109,189 

Technology Hardware & Equipment — 0.0% 
Hewlett Packard Enterprise 

Company 
5.00%, due 10/15/34 (c) 100,000 98,550 

Commercial & Professional Services — 0.0% 
Republic Services, Inc. 

3.95%, due 5/15/28 (c) 60,000 60,157 

Total Bonds & Notes 
(Cost $130,146,563) 128,149,742 

SHORT-TERM INVESTMENTS — 0.6% 
UMB Money Market Fiduciary 

Account, 0.01% (e) 
(Cost $2,276,908) 2,276,908 

Total Short-term Investments 
(Cost $2,276,908) 2,276,908 

TOTAL INVESTMENTS (f) — 100.1% 
(Cost $248,868,438) 379,697,157 

Liabilites Less Other Assets — (0.1) % (227,150) 

NET ASSETS — 100.0% $379,470,007 

PLC – Public Limited Company 
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GREEN CENTURY BALANCED FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) concluded 

ADR – American Depository Receipt 
REIT – Real Estate Investment Trusts 
LP – Limited Partnership 
LLC – Limited Liability Company 

(a) Non-income producing security. 
(b) Securities whose value are determined or significantly 

influenced by trading in markets other than the 
United States or Canada. 

(c) Callable 
(d) Security exempt from registration under Rule 144A of the 

Securities Act of 1933. These securities may be resold in 
transactions exempt from registration to qualified 
institutional buyers. The total value of these securities is 
$5,355,487. 

(e) The rate quoted is the annualized seven-day yield of the 
fund at the period end. 

(f) The cost of investments for federal income tax purposes is 
$249,237,190 resulting in gross unrealized appreciation and 
depreciation of $135,127,403 and $4,667,436 respectively, or 
net unrealized appreciation of $130,459,967. 

8 
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GREEN CENTURY EQUITY FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) 

COMMON STOCKS — 99.6% 
SHARES VALUE 

Semiconductors & Semiconductor Equipment — 21.5% 
Advanced Micro Devices, Inc.   (a) . . . 

. . . . . . . . . . . . . . 
. . . . . . . . . . . . 

. . . . . . . . . . . . . . 
. . . . . . . . . 

. . . . . . . . 
. . . . . . . . . . . . . . 
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. . . . . . . . . . . . . . . . . 
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. . . . . . . . . . . . 

. . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . 

. . . . . . 

. . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . 

. . . . 

. . . . 

. . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . 

. . . . . . . . . . . 
. . . . . . . . . . . . . 
. . . . . . . . . . . . . 

. . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . 
. . . . . . . . . . . 

42,798 $ 10,131,571 
Analog Devices, Inc. 13,059 4,059,782 
Applied Materials, Inc. 21,069 6,790,960 
Intel Corporation (a) 119,489 5,552,654 
Lam Research Corporation 33,340 7,783,556 
Microchip Technology, Inc. 14,641 1,111,545 
NVIDIA Corporation 634,710 121,312,122 
NXP Semiconductors NV (b) 6,941 1,569,638 
ON Semiconductor 

Corporation (a) 11,743 703,288 
Skyworks Solutions, Inc. 4,499 250,864 
Texas Instruments, Inc. 24,095 5,193,677 

164,459,657 

Software & Services — 15.4% 
Accenture PLC, Class A (b) 16,262 4,287,314 
Adobe, Inc. (a) 11,097 3,254,195 
Akamai Technologies, Inc. (a) 3,648 354,403 
Atlassian Corporation, 

Class A (a)(b) 4,495 531,219 
Autodesk, Inc. (a) 5,679 1,436,049 
Automatic Data Processing, Inc.   10,614 2,619,747 
Cadence Design Systems, Inc. (a) 7,235 2,144,165 
Cognizant Technology Solutions 

Corporation, Class A   12,946 1,062,349 
Docusign, Inc. (a) 5,949 312,560 
Dynatrace, Inc. (a) 9,355 356,332 
Fidelity National Information 

Services, Inc. 13,218 730,294 
Fortinet, Inc. (a) 17,477 1,420,181 
Gartner, Inc. (a) 1,956 409,997 
Gen Digital, Inc. 15,793 378,874 
HubSpot, Inc. (a) 1,347 377,160 
Intuit, Inc. 7,285 3,634,632 
Microsoft Corporation 184,364 79,329,986 
Nutanix, Inc., Class A (a) 7,414 291,593 
Okta, Inc., Class A (a) 4,344 366,981 
Paycom Software, Inc. 1,525 205,494 
PayPal Holdings, Inc. 23,765 1,252,178 
PTC, Inc. (a) 3,392 529,593 
Salesforce, Inc. 25,077 5,323,596 
ServiceNow, Inc. (a) 27,560 3,224,796 
Synopsys, Inc. (a) 4,945 2,299,994 
Teradata Corporation (a) 2,062 58,808 

SHARES VALUE 

Software & Services — (continued) 
Western Union Company (The) . . . . . 
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. . . . . . . . . . . . . . . 

6,255 $ 58,609 
Workday, Inc., Class A (a) 5,689 999,159 
Zscaler, Inc. (a) 2,878 575,629 

117,825,887 

Media & Entertainment — 13.6% 
Alphabet, Inc., Class A 152,623 51,586,574 
Alphabet, Inc., Class C 127,050 43,010,236 
Electronic Arts, Inc. 6,413 1,307,739 
John Wiley & Sons, Inc., Class A 1,926 60,149 
New York Times Company (The), 

Class A 4,585 336,126 
Omnicom Group, Inc. 8,863 682,806 
Scholastic Corporation 1,381 48,294 
Walt Disney Company (The) 47,552 5,363,866 
Warner Bros Discovery, Inc. (a) 62,073 1,709,490 
ZoomInfo Technologies, Inc. (a) 10,814 87,053 

104,192,333 

Financial Services — 9.1% 
Ally Financial, Inc. 7,359 311,138 
American Express Company 14,723 5,184,999 
Ameriprise Financial, Inc. 2,553 1,345,916 
Bank of New York Mellon 

Corporation (The) 18,897 2,266,128 
BlackRock, Inc. 3,850 4,307,919 
Cboe Global Markets, Inc. 2,700 715,662 
Charles Schwab Corporation 

(The) 45,016 4,678,063 
CME Group, Inc. 9,494 2,744,336 
Equitable Holdings, Inc. 5,842 271,069 
FactSet Research Systems, Inc. 907 230,704 
Franklin Resources, Inc. 6,877 183,066 
Intercontinental Exchange, Inc. 14,907 2,590,538 
Invesco Ltd. 9,393 256,335 
Mastercard, Inc., Class A 22,454 12,097,991 
Moody’s Corporation 4,236 2,183,912 
Morgan Stanley 31,657 5,786,900 
Nasdaq, Inc. 11,764 1,139,814 
Northern Trust Corporation 5,169 772,404 
Raymond James Financial, Inc. 5,012 831,290 
S&P Global, Inc. 8,190 4,322,600 
State Street Corporation 7,880 1,031,177 
Synchrony Financial 10,303 748,307 
T. Rowe Price Group, Inc. 5,614 593,287 
Visa, Inc., Class A 44,721 14,392,559 
Voya Financial, Inc. 2,004 153,627 

69,139,741 
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GREEN CENTURY EQUITY FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) continued 

SHARES VALUE 

Pharmaceuticals, Biotechnology & Life Sciences — 5.7% 
AbbVie, Inc. . . . . . . . . . . . . . . . . . . . . . . . 
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. . . . . . . . . . . 

46,196 $10,302,170 
Agilent Technologies, Inc. 7,570 1,013,245 
Amgen, Inc. 14,310 4,892,303 
Biogen, Inc. (a) 3,874 696,894 
BioMarin Pharmaceutical, Inc. (a) 4,673 264,211 
Bio-Techne Corporation 3,718 238,287 
Bristol-Myers Squibb Company 53,655 2,953,708 
Danaher Corporation 16,902 3,699,679 
Gilead Sciences, Inc. 32,294 4,584,133 
Illumina, Inc. (a) 4,054 587,060 
IQVIA Holdings, Inc. (a) 4,505 1,036,826 
Jazz Pharmaceuticals PLC (a)(b) 1,356 223,048 
Merck & Company, Inc. 65,373 7,208,681 
Mettler-Toledo International, 

Inc. (a) 552 758,028 
Revvity, Inc. 2,558 278,310 
Vertex Pharmaceuticals, Inc. (a) 6,718 3,156,788 
Waters Corporation (a) 1,560 578,323 
Zoetis, Inc. 11,589 1,446,539 

43,918,233 

Renewable Energy & Energy Efficiency — 4.6% 
Acuity, Inc. 839 259,452 
First Solar, Inc. (a) 2,820 635,967 
Itron, Inc. (a) 1,221 120,977 
Johnson Controls International, 

PLC (b) 16,978 2,024,796 
Ormat Technologies, Inc. 1,521 190,034 
Tesla, Inc. (a) 74,113 31,898,976 

35,130,202 

Capital Goods — 4.1% 
3M Company 14,226 2,178,854 
A.O. Smith Corporation 2,772 203,714 
AGCO Corporation 1,523 172,723 
Air Lease Corporation, Class A 2,420 156,405 
Allegion PLC (b) 2,295 379,570 
Axon Enterprise, Inc. (a) 1,965 950,235 
Builders FirstSource, Inc. (a) 2,840 324,896 
Carrier Global Corporation 20,505 1,221,688 
CNH Industrial NV (b) 20,578 221,419 
Deere & Company 6,873 3,628,944 
Eaton Corporation PLC 10,126 3,558,479 
Fastenal Company 29,763 1,290,524 
Ferguson Enterprises, Inc. 5,331 1,345,864 

SHARES VALUE 

Capital Goods — (continued) 
. . . . . . . . . . . . . . . . 
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. 

. 
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Fortive Corporation 7,448 $ 393,329 
Fortune Brands Innovations, Inc. 2,206 119,345 
Granite Construction, Inc. 1,276 154,064 
Hubbell, Inc. 1,438 701,658 
IDEX Corporation 1,720 341,506 
Illinois Tool Works, Inc. 7,774 2,031,035 
Lennox International, Inc. 881 436,166 
Masco Corporation 5,216 344,725 
Middleby Corporation (The) (a) 1,116 164,242 
Owens Corning 1,980 237,283 
PACCAR, Inc. 14,075 1,729,958 
Pentair PLC (b) 4,194 441,922 
Quanta Services, Inc. 3,816 1,811,188 
Roper Technologies, Inc. 2,796 1,037,959 
Sensata Technologies Holding PLC 3,821 132,168 
Snap-on, Inc. 1,353 495,347 
Stanley Black & Decker, Inc. 4,103 322,742 
Timken Company (The) 1,376 128,229 
Trane Technologies PLC 5,818 2,446,934 
Westinghouse Air Brake Technologies 

Corporation 4,568 1,051,280 
Xylem, Inc. 6,640 915,457 

31,069,852 

Healthcare Equipment & Services — 2.8% 
Align Technology, Inc. (a) 1,776 289,541 
Becton, Dickinson & Company 7,512 1,528,542 
Cardinal Health, Inc. 6,363 1,367,282 
Cencora, Inc. 4,870 1,749,401 
Centene Corporation (a) 12,910 559,261 
Cigna Group (The) 7,077 1,939,877 
DaVita, Inc. (a) 853 93,267 
DENTSPLY SIRONA, Inc. 3,100 38,657 
Dexcom, Inc. (a) 10,349 755,891 
Edwards Lifesciences 

Corporation (a) 15,920 1,295,251 
Elevance Health, Inc. 5,958 2,059,919 
HCA Healthcare, Inc. 4,383 2,140,087 
Henry Schein, Inc. (a) 2,611 197,078 
Hologic, Inc. (a) 5,359 401,550 
Humana, Inc. 3,159 616,637 
IDEXX Laboratories, Inc. (a) 2,152 1,442,830 
Insulet Corporation (a) 1,861 476,062 
Labcorp Holdings, Inc. 2,147 582,954 
Pediatrix Medical Group, Inc. (a) 2,481 53,044 
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GREEN CENTURY EQUITY FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) continued 

SHARES VALUE 

Healthcare Equipment & Services — (continued) (continued) — 
Quest Diagnostics, Inc. . . . . . . . . . . . . . 
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2,905 $ 543,322 
ResMed, Inc. 3,969 1,025,232 
Select Medical Holdings 

Corporation 2,396 36,060 
STERIS PLC 2,479 650,985 
Teladoc Health, Inc. (a) 2,971 16,192 
Veeva Systems, Inc., Class A (a) 4,187 853,813 
West Pharmaceutical Services, Inc. 1,893 437,510 
Zimmer Biomet Holdings, Inc. 4,813 419,068 

21,569,313 

Equity Real Estate Investment Trusts (REITs) — 2.8% 
American Tower Corporation REIT 12,373 2,218,231 
AvalonBay Communities, Inc. REIT 3,390 602,301 
BXP, Inc. REIT 3,677 237,792 
CBRE Group, Inc., Class A (a) 8,073 1,375,074 
COPT Defense Properties REIT 2,139 65,903 
Crown Castle, Inc. REIT 11,094 963,070 
Digital Realty Trust, Inc. REIT 9,119 1,513,298 
Equinix, Inc. REIT 2,604 2,137,702 
Equity Residential REIT 8,434 525,607 
Federal Realty Investment Trust 

REIT 1,103 111,579 
Healthpeak Properties, Inc. 16,694 287,805 
Host Hotels & Resorts, Inc. REIT 18,850 349,290 
Iron Mountain, Inc. REIT 7,808 719,351 
Jones Lang LaSalle, Inc. (a) 1,343 480,673 
Macerich Company (The) REIT 5,627 106,519 
Prologis, Inc. REIT 24,871 3,247,158 
SBA Communications Corporation, 

Class A REIT 2,737 503,909 
Simon Property Group, Inc. REIT 8,702 1,664,780 
Ventas, Inc. REIT 12,213 948,584 
Welltower, Inc. REIT 17,769 3,346,969 

21,405,595 

Consumer Services — 2.7% 
Aramark 6,421 247,144 
Booking Holdings, Inc. 846 4,231,557 
Choice Hotels International, Inc. 427 43,896 
Darden Restaurants, Inc. 3,035 605,027 
Domino’s Pizza, Inc. 822 337,291 
Hilton Worldwide Holdings, Inc. 6,364 1,899,718 
Marriott International, Inc., Class A 6,238 1,966,841 
McDonald’s Corporation 18,706 5,892,390 

SHARES VALUE 

Consumer Services 
Royal Caribbean Cruises Ltd. . . . . . . . . 

. . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . 
. . . . . . 

. . . . . . . . . . 
. . . . . . . . . . . . . . . 

. . . . . . . . . 
. . . . . . . . . . . . . . . . . 

. . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . 
. . . . . . . . . . . . . . 
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. . . . . . . . . . . . . . . . . . . . . . 

6,681 $ 2,168,987 
Starbucks Corporation 30,272 2,783,510 
Vail Resorts, Inc. 766 101,932 

20,278,293 

Food & Beverage — 2.6% 
Bunge Global SA 3,898 443,904 
Campbell Soup Company (The) 4,254 119,027 
Coca-Cola Company (The) 107,846 8,067,959 
Conagra Brands, Inc. 11,121 205,850 
Darling Ingredients, Inc. (a) 4,118 188,028 
General Mills, Inc. 13,627 630,385 
Hormel Foods Corporation 7,307 179,825 
Ingredion, Inc. 1,307 154,357 
JM Smucker Company (The) 2,446 256,487 
Keurig Dr Pepper, Inc. 33,556 920,777 
Kraft Heinz Company (The) 22,799 541,248 
Lamb Weston Holdings, Inc. 3,449 158,413 
McCormick & Company, Inc. 5,975 369,434 
Mondelez International, Inc., 

Class A 34,131 1,995,640 
PepsiCo, Inc. 35,946 5,522,384 

19,753,718 

Consumer Discretionary Distribution & Retail — 2.5% 
AutoNation, Inc. (a) . . . . . . . . . . . . . . . . 
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. . . . . . . . . . . . . 

649 133,032 
Best Buy Company, Inc. 5,296 344,770 
Buckle, Inc. (The) 1,278 60,449 
CarMax, Inc. (a) 3,850 171,479 
GameStop Corporation, Class A (a) 11,162 266,549 
Gap, Inc. (The) 6,461 180,779 
Home Depot, Inc. (The) 26,036 9,752,825 
Kohl’s Corporation 3,212 56,114 
LKQ Corporation 6,235 204,820 
Lowe’s Companies, Inc. 15,032 4,014,446 
Pool Corporation 689 175,068 
Signet Jewelers Ltd. 1,036 95,592 
Target Corporation 12,153 1,281,777 
Tractor Supply Company 14,062 715,474 
Ulta Beauty, Inc. (a) 1,209 782,658 
Williams-Sonoma, Inc. 3,325 680,461 

18,916,293 

Materials — 2.2% 
Albemarle Corporation 3,153 537,996 
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GREEN CENTURY EQUITY FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) continued 

SHARES VALUE 

Materials — (continued) 
Amcor PLC (b) . . . . . . . . . . . . . . . . . . . . 
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12,654 $ 559,939 
Avery Dennison Corporation 1,920 356,179 
Axalta Coating Systems Ltd. (a) 3,763 126,362 
Ball Corporation 6,794 386,375 
Compass Minerals International, 

Inc. (a) 373 9,318 
CRH PLC (b) 17,822 2,181,591 
H.B. Fuller Company 1,143 68,694 
International Flavors & 

Fragrances, Inc. 6,327 441,688 
Linde PLC (b) 12,508 5,715,781 
Mosaic Company (The) 8,402 231,055 
Newmont Corporation 28,888 3,245,567 
PPG Industries, Inc. 5,493 635,156 
Sealed Air Corporation 3,733 156,338 
Sherwin-Williams Company (The) 6,335 2,246,644 
Sonoco Products Company 2,880 138,240 

17,036,923 

Insurance — 2.2% 
Allstate Corporation (The) 7,080 1,408,849 
Arthur J. Gallagher & Company 6,708 1,672,774 
Chubb Ltd. (b) 9,929 3,073,621 
Hartford Insurance Group, Inc. 

(The) 7,387 997,688 
Lincoln National Corporation 4,185 174,138 
Marsh & McLennan Companies, 

Inc. 12,638 2,378,345 
Principal Financial Group, Inc. 5,969 565,384 
Progressive Corporation (The) 15,304 3,183,232 
Prudential Financial, Inc. 9,210 1,023,323 
Travelers Companies, Inc. (The) 6,022 1,713,319 
Willis Towers Watson PLC (b) 2,265 719,070 

16,909,743 

Technology Hardware & Equipment — 2.2% 
Cognex Corporation 4,457 172,664 
Corning, Inc. 21,770 2,247,752 
Dell Technologies, Inc., Class C 8,746 1,000,892 
F5, Inc. (a) 1,573 433,535 
Flex Ltd. (a) 10,318 650,447 
Hewlett Packard Enterprise 

Company 36,011 774,957 
HP, Inc. 25,512 495,953 

SHARES VALUE 

Technology Hardware & Equipment — (continued) 
Keysight Technologies, Inc. (a) . . . . . . . 

. . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . 
. . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . 
. . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . 

. . . . 
. . . . . . . . . . . . . 

. . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . 

. . . 

. . . . . . . . . 
. . . . . . . . . . . . 

. . . . . . . 
. . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . 
. . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . 

. . . . . . . . 
. . . . . . . . . . . . . . . . . 

. . . . . . . . . 
. . . . . . . 

. . . . . . . . . 
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4,573 $ 989,277 
Motorola Solutions, Inc. 4,294 1,728,507 
NetApp, Inc. 5,383 518,652 
Palo Alto Networks, Inc. (a) 17,982 3,182,275 
TE Connectivity PLC (b) 6,608 1,472,130 
Trimble, Inc. (a) 6,335 428,246 
Western Digital Corporation 9,188 2,299,113 
Zebra Technologies Corporation, 

Class A (a) 1,316 309,234 

16,703,634 

Household & Personal Products — 1.8% 
Church & Dwight Company, Inc. 6,220 598,675 
Clorox Company (The) 2,943 331,941 
Colgate-Palmolive Company 21,121 1,907,015 
Estee Lauder Companies, Inc. (The), 

Class A 6,217 716,696 
Kimberly-Clark Corporation 8,675 867,413 
Procter & Gamble Company (The) 61,733 9,369,217 

13,790,957 

Banks — 1.1% 
Bank of Hawaii Corporation 738 55,188 
Cathay General Bancorp 445 22,775 
Citizens Financial Group, Inc. 11,753 740,204 
Huntington Bancshares, Inc. 53,078 927,803 
International Bancshares 

Corporation 813 56,617 
KeyCorp 25,962 558,702 
M&T Bank Corporation 3,947 874,537 
Old National Bancorp 7,650 186,889 
PNC Financial Services Group, Inc. 

(The) 10,754 2,401,368 
Regions Financial Corporation 22,996 655,386 
Truist Financial Corporation 36,809 1,892,719 
Zions Bancorp N A 2,405 144,084 

8,516,272 

Telecommunication Services — 0.7% 
Lumen Technologies Inc. (a) 26,764 236,059 
Verizon Communications, Inc. 111,662 4,971,192 

5,207,251 

Consumer Durables & Apparel — 0.6% 
Callaway Golf Company (a) 3,651 52,392
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GREEN CENTURY EQUITY FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) concluded 

SHARES VALUE 

Consumer Durables & Apparel — (continued) 
Capri Holdings Ltd.   (a)(b) . . . . . . . . . . . 
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2,975 $ 67,146 
Columbia Sportswear Company 813 44,943 
Deckers Outdoor Corporation (a) 4,100 489,294 
Ethan Allen Interiors, Inc. 161 3,692 
Garmin Ltd. (b) 4,397 886,611 
Hasbro, Inc. 2,902 259,177 
La-Z-Boy, Inc. 1,192 43,401 
Mattel, Inc. (a) 7,909 165,219 
Meritage Homes Corporation 1,314 91,336 
Mohawk Industries, Inc. (a) 1,301 154,012 
Newell Brands, Inc. 11,715 49,789 
NIKE, Inc., Class B 31,716 1,960,366 
PVH Corporation 1,296 80,818 
Under Armour, Inc., Class A (a) 6,848 42,252 
Under Armour, Inc., Class C (a) 381 2,313 
VF Corporation 8,674 169,924 
Whirlpool Corporation 1,547 123,744 
Wolverine World Wide, Inc. 1,906 33,774 

4,720,203 

Commercial & Professional Services — 0.5% 
ASGN, Inc. (a) 575 29,952 
Broadridge Financial Solutions, Inc. 2,863 564,326 
Copart, Inc. (a) 24,625 999,283 
Deluxe Corporation 1,380 36,432 
Exponent, Inc. 1,597 114,776 
HNI Corporation 1,789 85,496 
ICF International, Inc. 378 35,249 
Interface, Inc. 1,694 53,310 
Jacobs Solutions, Inc. 3,009 406,997 
ManpowerGroup, Inc. 1,123 40,799 
Robert Half, Inc. . . . 2,960 102,446 
Tetra Tech, Inc. 6,637 249,949 
TransUnion . . . 5,088 402,054 
Veralto Corporation 6,635 656,732 

3,777,801 

Transportation — 0.5% 
ArcBest Corporation 653 58,913 
Avis Budget Group, Inc. (a) 506 58,185 
C.H. Robinson Worldwide, Inc. 3,199 623,645 
J.B. Hunt Transport Services, Inc. 2,058 417,198 
Ryder System, Inc. 1,053 201,418 
U-Haul Holding Company 2,306 118,321 
United Parcel Service, Inc., Class B 19,508 2,072,140 

3,549,820 

SHARES VALUE 

Automobiles & Components — 0.2% 
Aptiv PLC (a) . . . . . . . . . . . . . . . . . . . . 
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. . . . . . . . . . . 
. 

5,750 $ 435,562 
Autoliv, Inc. (b) 1,947 236,054 
BorgWarner, Inc. 5,533 262,320 
Harley-Davidson, Inc. 2,070 40,986 
Rivian Automotive, Inc., Class A (a) 20,759 306,195 

1,281,117 

Consumer Staples Distribution & Retail — 0.1% 
Sysco Corporation 12,509 1,048,880 

Utilities — 0.1% 
AmericanWaterWorksCompany,Inc. 4,946 638,677 

Healthy Living — 0.0% 
United Natural Foods, Inc. (a)   1,738 64,706 

Total Common Stocks 
(Cost $236,849,218) 760,905,101 

SHORT-TERM INVESTMENTS — 0.4% 
UMB Money Market Fiduciary 

Account, 0.01% (c) 
(Cost $2,655,359) 2,655,359 

Total Short-term Investments 
(Cost $2,655,359) 2,655,359 

TOTAL INVESTMENTS (d) — 100.0% 
(Cost $239,504,577) 763,560,460 

Other Assets Less Liabilities — 0.0% 44,242 

NET ASSETS — 100.0% $763,604,702 

PLC – Public Limited Company 
REIT – Real Estate Investment Trusts 
(a) Non-income producing security. 
(b) Securities whose value are determined or significantly 

influenced by trading in markets other than the 
United States or Canada. 

(c) The rate quoted is the annualized seven-day yield of the 
fund at the period end. 

(d) The cost of investments for federal income tax purposes is 
$245,521,834 resulting in gross unrealized appreciation and 
depreciation of $532,872,279 and $14,833,653 respectively, 
or net unrealized appreciation of $518,038,626. 

See Notes to Financial Statements 
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GREEN CENTURY MSCI INTERNATIONAL INDEX FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) 

COMMON STOCKS — 99.1% 
SHARES VALUE 

Japan — 22.4% 
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29,800 $ 681,730 
ANA Holdings, Inc. 5,200 100,958 
Asahi Kasei Corporation 42,800 415,203 
Bridgestone Corporation 37,600 846,536 
Daiwa Securities Group, Inc. 43,800 426,804 
FANUC Corporation 30,731 1,233,991 
Fujitsu Ltd. 57,600 1,600,461 
Hankyu Hanshin Holdings, Inc. 7,900 220,592 
Hitachi Ltd. 118,215 4,102,077 
Hoya Corporation 11,201 1,879,034 
JFE Holdings, Inc. 19,200 258,493 
Kao Corp. 15,200 608,038 
KDDI Corp. 96,334 1,626,501 
LY Corporation 90,800 232,486 
MatsukiyoCocokara & Company 10,800 172,928 
Mitsubishi Estate Company Ltd. 34,700 884,362 
Nitto Denko Corporation 22,400 497,803 
Nomura Research Institute Ltd. 12,414 377,639 
Oriental Land Company Ltd. 35,600 623,228 
Pan Pacific International Holdings 

Corporation   62,900 372,402 
Rakuten Group, Inc. (a) 50,000 299,786 
Recruit Holdings Company Ltd. 46,100 2,428,261 
Secom Company Ltd. 13,100 479,900 
Sekisui House Ltd. 19,600 436,821 
Shiseido Company Ltd. 13,400 228,868 
SoftBank Corporation 943,970 1,283,100 
Sompo Holdings, Inc. 28,984 999,500 
Sony Group Corporation 140,680 3,101,700 
Sumitomo Metal Mining Company, 

Ltd. 8,000 452,067 
Sumitomo Mitsui Financial Group, 

Inc.   120,273 4,232,461 
Sysmex Corporation 16,900 159,912 
T&D Holdings, Inc. 15,300 377,895 
Tokio Marine Holdings, Inc. 60,100 2,240,080 
Tokyo Electron Ltd. 14,700 3,916,948 
Tokyu Corp. 16,700 188,355 
Toray Industries, Inc. 46,000 339,306 
Unicharm Corporation 36,800 223,378 
Yamaha Motor Company Ltd. 30,200 228,061 
Yokohama Financial Group Ltd. 34,100 310,574 
ZOZO, Inc. 15,000 123,892 

39,212,131 

SHARES VALUE 

Switzerland — 11.2% 
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51,463 $ 4,430,578 
Alcon, Inc. 16,422 1,329,150 
Banque Cantonale Vaudoise 986 133,427 
DSM-Firmenich AG 5,671 447,196 
Givaudan SA 303 1,171,168 
Julius Baer Group Ltd. 6,780 566,299 
Kuehne + Nagel International AG 1,599 370,244 
Lonza Group AG 2,300 1,562,634 
SGS SA 5,455 656,519 
Sika AG 5,018 962,845 
Sonova Holding AG 1,667 456,201 
Straumann Holding AG 3,674 441,842 
Swiss Life Holding AG . 933 1,023,018 
Swiss Prime Site AG 2,617 445,491 
Swiss Re AG 9,788 1,563,863 
VAT Group AG (b) 890 575,496 
Zurich Insurance Group AG 4,806 3,418,873 

19,554,844 

Canada — 10.6% 
Bank of Nova Scotia (The) 26,520 1,982,622 
CGI, Inc. 6,438 551,747 
Dollarama, Inc. 8,976 1,209,588 
Element Fleet Management 

Corporation 13,157 333,345 
FirstService Corporation 1,327 205,584 
iA Financial Corporation, Inc. 3,027 371,923 
Intact Financial Corporation . 5,821 1,059,766 
Metro, Inc. 6,716 445,810 
National Bank of Canada 12,731 1,516,931 
Open Text Corporation 8,309 212,225 
RB Global, Inc. 6,113 693,857 
Saputo, Inc. 8,120 244,966 
Shopify, Inc. (a) 17,102 2,243,970 
Sun Life Financial, Inc. 18,345 1,155,909 
TELUS Corporation 16,432 229,278 
Thomson Reuters Corporation 5,181 572,433 
TMX Group Ltd. 9,081 335,244 
Toronto-Dominion Bank (The) 27,341 2,555,200 
Wheaton Precious Metals 

Corporation 13,982 1,841,985 
WSP Global, Inc. 4,299 831,039 

18,593,422 
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GREEN CENTURY MSCI INTERNATIONAL INDEX FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) continued 

SHARES VALUE 

Netherlands — 10.0% 
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5,566 $ 389,954 
Argenx SE (a) 2,018 1,697,146 
ASML Holding NV 8,033 11,519,014 
Koninklijke KPN NV 127,654 625,211 
Prosus NV (a) 42,978 2,471,388 
Wolters Kluwer NV 7,661 719,419 

17,422,132 

France — 9.7% 
Amundi SA (b) 2,064 183,516 
AXA SA 56,945 2,596,742 
Cie Generale des Etablissements 

Michelin SCA 22,071 819,651 
Credit Agricole SA 35,148 761,211 
Danone SA 21,252 1,665,370 
Hermes International SCA 1,039 2,499,930 
Ipsen SA 1,213 198,170 
Publicis Groupe SA 7,531 752,739 
Rexel SA 7,429 311,329 
Schneider Electric SE 17,986 5,156,822 
Societe Generale SA 23,149 2,028,614 

16,974,094 

United Kingdom — 8.5% 
3i Group PLC 32,538 1,494,780 
Admiral Group PLC 8,564 322,301 
Autotrader Group PLC (b) 28,300 208,614 
Barratt Redrow PLC 44,482 236,860 
Informa PLC 42,549 513,476 
Intertek Group PLC 5,009 307,293 
Kingfisher PLC 56,167 258,839 
Land Securities Group PLC REIT 23,042 205,663 
Legal & General Group PLC 186,813 678,284 
London Stock Exchange Group 

PLC 15,303 $ 1,706,946 
M&G PLC 75,612 320,544 
Pearson PLC 19,169 252,132 
Phoenix Group Holdings PLC 22,884 231,946 
RELX PLC 59,944 2,125,157 
Schroders PLC 23,728 146,966 
Segro PLC REIT 41,893 436,471 
Smiths Group PLC 10,715 367,977 
Unilever PLC 71,545 4,867,214 
Whitbread PLC 5,578 208,220 

14,889,683 

SHARES VALUE 

Denmark — 5.3% 
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3,263 $ 114,215 
Genmab A/S (a) 2,009 654,498 
Novo Nordisk A/S, Class B 105,666 6,274,317 
Novonesis (Novozymes) B . 11,592 710,277 
Pandora A/S 2,597 210,209 
Tryg A/S 10,954 266,213 
Vestas Wind Systems A/S 33,003 1,000,360 

9,230,089 

Australia — 5.2% 
ASX Ltd. 6,416 255,378 
Brambles Ltd. 44,849 696,157 
CAR Group Ltd. 12,294 235,238 
Cochlear Ltd. 2,147 400,175 
CSL Ltd. 15,889 2,002,114 
Evolution Mining Ltd. 66,857 642,025 
Goodman Group . 67,188 1,427,281 
Northern Star Resources Ltd. 44,795 823,456 
QBE Insurance Group Ltd. 49,484 678,197 
REA Group Ltd. 1,710 224,831 
Suncorp Group Ltd. 35,570 418,716 
Transurban Group 102,578 992,187 
WiseTech Global Ltd. 6,569 263,190 

9,058,945 

Germany — 3.1% 
adidas AG 5,630 998,258 
Deutsche Boerse AG 6,186 1,566,513 
Fresenius SE & Company KGaA 13,904 777,790 
Henkel AG & Company KGaA 3,452 284,971 
Henkel AG & Company KGaA (c) 5,255 461,680 
LEG Immobilien SE 2,505 181,138 
Merck KGaA 4,245 632,499 
QIAGEN NV 6,666 353,440 
Sartorius AG (c) 870 243,168 

5,499,457 

Sweden — 3.1% 
Boliden AB (a) 9,302 651,389 
EQT AB 16,250 616,781 
Essity AB, Class B 19,711 583,616 
Nibe Industrier AB B Shares 48,750 186,751 
Sandvik AB 34,909 1,378,429 
Svenska Cellulosa AB SCA, 

Class B 20,016 250,619 
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GREEN CENTURY MSCI INTERNATIONAL INDEX FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) continued 

SHARES VALUE 

Sweden — (continued) 
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47,978 $ 756,376 
Swedish Orphan Biovitrum AB (a) 6,525 247,789 
Tele2 AB B Shares 18,019 331,523 
Telia Company AB 76,702 350,410 

5,353,683 

Hong Kong — 2.4% 
AIA Group Ltd. 338,049 3,900,236 
MTR Corporation Ltd. 51,167 226,251 

4,126,487 

Spain — 1.8% 
Amadeus IT Group SA 14,817 993,470 
CaixaBank SA 127,694 1,685,648 
Cellnex Telecom SA (b) 16,217 501,614 

3,180,732 

Finland — 1.7% 
Elisa Oyj 4,671 206,630 
Kesko Oyj B Shares 8,936 226,030 
Kone Oyj, Class B 11,200 804,918 
Metso Oyj 21,817 426,557 
Orion Oyj, Class B 3,555 294,003 
Sampo Oyj A Shares 79,515 886,815 
Stora Enso Oyj R Shares 18,922 217,839 

3,062,792 

Italy — 1.4% 
FinecoBank Banca Fineco SpA 20,156 534,361 
Generali 27,906 1,138,341 
Moncler SpA 7,701 448,706 
Poste Italiane SpA (b) 14,871 391,691 

2,513,099 

Norway — 1.1% 
DNB Bank ASA 29,103 834,481 
Gjensidige Forsikring ASA 6,628 188,650 
Mowi ASA 15,099 348,063 
Orkla ASA 22,833 271,675 
Telenor ASA 19,907 334,867 

1,977,736 

Belgium — 0.8% 
Ageas SA 4,861 345,292 
KBC Group NV 7,563 1,065,786 

1,411,078 

SHARES VALUE 

Ireland — 0.3% 
Kerry Group PLC, Class A . . . . . . . . . 

. . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . 

. . . . . . . 

. . . . . . . . . . . . 

. . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . 
. . . . . . . . . . . 

. 

. 

. 

5,341 $ 474,791 

Luxembourg — 0.3% 
Eurofins Scientific SE 3,888 314,524 
InPost SA (a) 8,429 132,119 

446,643 

Singapore — 0.1% 
CapitaLand Investment Ltd. 76,611 185,484 

New Zealand — 0.1% 
Meridian Energy Ltd. 44,114 149,649 

Total Common Stocks 
(Cost $118,792,424) 173,316,971 

SHORT-TERM INVESTMENTS — 0.2% 
UMB Money Market Fiduciary 

Account, 0.01% (d) 
(Cost $312,663) 312,663 

Total Short-term Investments 
(Cost $312,663) 312,663 

TOTAL INVESTMENTS (e) — 99.3% 
(Cost $119,105,087) 173,629,634 

Other Assets Less Liabilities — 0.7% 1,150,316 

NET ASSETS — 100.0% $174,779,950 

PLC – Public Limited Company 
REIT – Real Estate Investment Trusts 
(a) Non-income producing security. 
(b) Security exempt from registration under Rule 144A of the 

Securities Act of 1933. These securities may be resold in 
transactions exempt from registration to qualified 
institutional buyers. The total value of these securities is 
$1,860,931. 

(c) Preference shares. 
(d) The rate quoted is the annualized seven-day yield of the 

fund at the period end. 
(e) The cost of investments for federal income tax purposes is 

$125,037,316 resulting in gross unrealized appreciation and 
depreciation of $56,707,744 and $8,115,426 respectively, or 
net unrealized appreciation of $48,592,318. 
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GREEN CENTURY MSCI INTERNATIONAL INDEX FUND PORTFOLIO OF INVESTMENTS 
January 31, 2026 
(unaudited) concluded 

FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS 

Purchase 
Contracts Counterparty 

Currency 
Exchange 

Settlement 
Date 

Currency 
Amount 

Purchased 

Value At 
Settlement 

Date 
Value At 

January 31, 2026 

Unrealized 
Appreciation 

(Depreciation) 

Australian Dollar Bank of Montreal AUD per USD 3/18/2026 110,000 $ 100,140 $ 104,437 $ 4,297 
British Pound UBS (AG) UK GBP per USD 3/18/2026 280,000 134,250 136,826 2,576 
Canadian Dollar Bank of Montreal CAD per USD 3/18/2026 280,000 223,598 225,510 1,912 
Danish Krone Citigroup DKK per USD 3/18/2026 280,000 47,482 47,751 269 
Euro Bank of Montreal EUR per USD 3/18/2026 90,000 271,402 273,268 1,866 
Hong Kong Dollar Citigroup HKD per USD 3/18/2026 90,000 12,884 12,821 (63) 
Japanese Yen JP Morgan JPY per USD 3/18/2026 61,820,000 402,546 401,042 (1,504) 
Swedish Krona Citigroup SEK per USD 3/18/2026 260,000 28,300 29,262 962 
Switzerland Franc Bank of Montreal CHF per USD 3/18/2026 60,000 76,272 78,025 1,753 

$1,296,874 $1,308,942 $12,068 

Sale 
Contracts Counterparty 

Currency 
Exchange 

Settlement 
Date 

Currency 
Amount 

Sold 

Value At 
Settlement 

Date 
Value At 

January 31, 2026 

Unrealized 
Appreciation 

(Depreciation) 

Australian Dollar Morgan Stanley AUD per USD 3/18/2026 (60,000) $ (41,597) $ (41,775) $ (178) 
Canadian Dollar Bank of Montreal CAD per USD 3/18/2026 (60,000) (43,334) (44,150) (816) 
Danish Krona Toronto Dominion DKK per USD 3/18/2026 (290,000) (45,798) (46,160) (362) 
Euro Bank of Montreal EUR per USD 3/18/2026 (110,000) (130,379) (130,694) (315) 
Euro Toronto Dominion EUR per USD 3/18/2026 (50,000) (58,929) (59,406) (477) 
Japanese Yen Bank of Montreal JPY per USD 3/18/2026 (11,220,000) (73,224) (72,787) 437 
Switzerland Franc Bank of Montreal CHF per USD 3/18/2026 (30,000) (37,762) (39,012) (1,250) 
Switzerland Franc Citigroup CHF per USD 3/18/2026 (213,208) (271,442) (277,259) (5,817) 

$ (702,465) $ (711,243) $ (8,778) 

TOTAL FORWARD FOREIGN CURRENCY EXCHANGE CONTRACTS $ 594,409 $ 597,699 $ 3,290 

AUD – Australian Dollar 
CAD – Canadian Dollar 
CHF – Switzerland Franc 
DKK – Danish Krone 
EUR – Euro 
GBP – British Pound 
HKD – Hong Kong Dollar 
JPY – Japanese Yen 
SEK – Swedish Krona 

See Notes to Financial Statements 
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GREEN CENTURY FUNDS STATEMENTS OF ASSETS AND LIABILITIES 
January 31, 2026 
(unaudited) 

BALANCED FUND EQUITY FUND 
MSCI INTERNATIONAL 

INDEX FUND 

ASSETS: 
Investments, at value (cost $248,868,438, $239,504,577 and $119,105,087, 

respectively) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

. 

$379,697,157 $763,560,460 $173,629,634 
Foreign cash, at value (cost $0, $0 and $204,433, respectively) — — 208,514 
Receivables for: 

Securities sold 2,221,322 280,560 — 
Capital stock sold 14,855 538,163 192,520 
Interest 1,073,369 19 5 
Dividends 204,823 536,694 1,046,910 
Unrealized appreciation on forward foreign currency exchange 

contracts — — 14,072 

Total assets 383,211,526 764,915,896 175,091,655 

LIABILITIES: 
Payable for investment securities purchased 3,028,947 211,268 — 
Payable for capital stock repurchased 338,518 412,333 142,961 
Accrued expenses 374,054 687,593 157,962 
Unrealized depreciation on forward foreign currency exchange 

contracts . — — 10,782 

Total liabilities 3,741,519 1,311,194 311,705 

NET ASSETS . $379,470,007 $763,604,702 $174,779,950 

NET ASSETS CONSIST OF: 
Paid-in capital (par value of $0.01 per share with unlimited number of 

shares authorized) $244,131,478 $241,595,066 $123,304,873 
Net distributable earnings . 135,338,529 522,009,636 51,475,077 

NET ASSETS $379,470,007 $763,604,702 $174,779,950 

NET ASSET VALUE PER SHARE PER CLASS: 
Individual Investor Class Shares: 

Net assets applicable to shares outstanding $262,536,564 $407,417,221 $ 52,596,040 
Shares of beneficial interest issued and outstanding 7,357,722 3,970,842 3,266,221 
Net asset value per share $ 35.68 $ 102.60 $ 16.10 

Institutional Class Shares: 
Net assets applicable to shares outstanding $116,933,443 $356,187,481 $122,183,910 
Shares of beneficial interest issued and outstanding 3,263,568 3,486,890 7,620,718 
Net asset value per share $ 35.83 $ 102.15 $ 16.03 

See Notes to Financial Statements 
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GREEN CENTURY FUNDS STATEMENTS OF OPERATIONS 
For the six months ended January 31, 2026 
(unaudited) 

BALANCED FUND EQUITY FUND 
MSCI INTERNATIONAL 

INDEX FUND 

INVESTMENT INCOME: 
Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . . . . . . . . . . . . . . . 

. . . . . . . . . . 

. . . . . 

$ 2,536,686 $ 58 $ 28 
Dividend and other income (net of $4,572, $2,267 and $104,799 foreign 

withholding taxes, respectively) 1,365,102 4,315,480 1,260,103 

Total investment income 3,901,788 4,315,538 1,260,131 

EXPENSES: 
Administrative services fee. 1,426,566 3,210,700 680,383 
Investment advisory fee 1,087,018 780,592 241,825 

Total expenses 2,513,584 3,991,292 922,208 

NET INVESTMENT INCOME 1,388,204 324,246 337,923 

NET REALIZED AND UNREALIZED GAIN (LOSS): 
Net realized gain (loss) on: 

Investments 4,653,205 9,416,706 3,864,888 
Foreign currency transactions — — (21,216) 
Forward foreign currency exchange contracts — — (16,480) 

Change in net unrealized appreciation on: 
Investments 13,213,178 56,215,279 14,840,021 
Foreign currency translations — — 47,533 
Forward foreign currency exchange contracts — — 23,070 

NET REALIZED AND UNREALIZED GAIN ON INVESTMENTS 17,866,383 65,631,985 18,737,816 

NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS $19,254,587 $65,956,231 $19,075,739 

See Notes to Financial Statements 
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GREEN CENTURY FUNDS STATEMENTS OF CHANGES IN NET ASSETS 

BALANCED FUND   EQUITY FUND 
MSCI INTERNATIONAL 

INDEX FUND 

FOR THE 
SIX MONTHS 

ENDED 
JANUARY 31, 

2026 
(UNAUDITED) 

FOR THE 
YEAR 

ENDED 
JULY 31, 

2025 

FOR THE 
SIX MONTHS 

ENDED 
JANUARY 31, 

2026 
(UNAUDITED) 

FOR THE 
YEAR 

ENDED 
JULY 31, 

2025 

FOR THE 
SIX MONTHS 

ENDED 
JANUARY 31, 

2026 
(UNAUDITED) 

FOR THE 
YEAR 

ENDED 
JULY 31, 

2025 

INCREASE (DECREASE) IN NET ASSETS: 
From operations: 

Net investment income . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

.  

.  

$  1,388,204 $ 2,332,339 $ 324,246 $ 1,522,887 $ 337,923 $ 2,120,402 
Net realized gain on investments, foreign currency 

transactions, and forward foreign currency 
exchange contracts 4,653,205 21,676,166 9,416,706 32,719,726 3,827,192 3,303,738 

Change in net unrealized appreciation 
(depreciation) on investments, foreign currency 
translations, and forward foreign currency 
exchange contracts 13,213,178 (6,820,598) 56,215,279 57,207,168 14,910,624 2,584,511 

Net increase in net assets resulting from 
operations 19,254,587 17,187,907 65,956,231 91,449,781 19,075,739 8,008,651 

Dividends and distributions to shareholders: 
Distributions 

Individual Investor Class (11,668,923) (17,971,643) (16,952,403) (3,939,790) (1,682,259) (581,251) 
Institutional Class (5,295,771) (8,676,052) (14,912,656) (4,073,410) (4,112,313) (1,802,882) 

Total dividends and distributions (16,964,694) (26,647,695) (31,865,059) (8,013,200) (5,794,572) (2,384,133) 
Capital share transactions: 

Proceeds from sales of shares 
Individual Investor Class 7,017,987 15,485,499 10,746,984 24,845,947 4,131,906 7,370,303 
Institutional Class 5,565,335 14,275,777 26,740,366 40,006,381 6,063,374 15,568,507 

Reinvestment of dividends and distributions 
Individual Investor Class 11,302,701 17,399,676 16,433,642 3,832,674 1,658,898 573,407 
Institutional Class 5,169,929 8,533,611 13,317,357 3,623,012 4,098,443 1,798,549 

Payments for shares redeemed 
Individual Investor Class1 (21,410,462) (43,476,004) (26,011,523) (58,327,551) (4,573,601) (20,952,274) 
Institutional Class2 (9,349,150) (28,848,986) (27,035,528) (46,889,214) (14,849,288) (36,658,848) 

Net increase (decrease) in net assets resulting from 
capital share transactions (1,703,660) (16,630,427) 14,191,298 (32,908,751) (3,470,268) (32,300,356) 

Total increase (decrease) in net assets 586,233 (26,090,215) 48,282,470 50,527,830 9,810,899 (26,675,838) 
NET ASSETS: 

Beginning of period 378,883,774 404,973,989 715,322,232 664,794,402 164,969,051 191,644,889 

End of period $379,470,007 $378,883,774 $763,604,702 $715,322,232 $174,779,950 $164,969,051 

1 Net of redemption fee received of $2,473, $4,795, $1,480, $6,084, $294 and $6,820, respectively. 
2 Net of redemption fee received of $82, $3,165, $3,166, $15,812, $339 and $11,091, respectively. 

See Notes to Financial Statements 
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GREEN CENTURY BALANCED FUND INDIVIDUAL INVESTOR CLASS FINANCIAL HIGHLIGHTS 

FOR THE SIX 
MONTHS ENDED 

JANUARY 31, 2026 FOR THE YEARS ENDED JULY 31, 

(UNAUDITED) 2025 2024 2023 2022 2021 
Net Asset Value, beginning of period . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . .  

. . . . . . . . . . . . .  
. . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . .  

. . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

$  35.51 $ 36.32 $ 33.46 $ 32.93 $ 37.21 $ 30.83 
Income (loss) from investment operations: 

Net investment income (loss) 0.11 0.18 0.17 0.11 (0.01) 0.02 
Net realized and unrealized gain (loss) on 

investments 1.69 1.41 3.72 1.05 (2.78) 7.51 
Total increase (decrease) from investment operations 1.80 1.59 3.89 1.16 (2.79) 7.53 
Less dividends: 

Dividends from net investment income (0.07) (0.18) (0.18) (0.09) — (0.02) 
Distributions from net realized gains (1.56) (2.22) (0.85) (0.54) (1.49) (1.13) 

Total decrease from dividends (1.63) (2.40) (1.03) (0.63) (1.49) (1.15) 
Net Asset Value, end of period $  35.68 $ 35.51 $ 36.32 $ 33.46 $ 32.93 $ 37.21 
Total return 5.10%(a) 4.64% 11.89% 3.67% (7.97)% 24.86% 
Ratios/Supplemental data: 

Net assets, end of period (in 000’s) $262,537 $264,050 $280,643 $279,640 $296,605 $323,991 
Ratio of expenses to average net assets 1.39%(b)(c) 1.46% 1.46% 1.46% 1.46% 1.46% 
Ratio of net investment income to average net assets 0.63%(b) 0.50% 0.52% 0.35% (0.03)% 0.07% 
Portfolio turnover(d) 30%(a) 23% 13% 21% 9% 17% 

(a) Not annualized. 
(b) Annualized. 
(c) Effective December 1, 2025, the Adviser has contractually agreed to lower the total annual operating expenses up to 1.28%. Prior to December 1, 

2025, the Adviser had contractually agreed to annual operating expenses up to 1.48%. See Note 2 for detailed expense tiers. 
(d) Calculated at Fund level. 

GREEN CENTURY BALANCED FUND INSTITUTIONAL CLASS FINANCIAL HIGHLIGHTS 

FOR THE 
SIX MONTHS ENDED 
JANUARY 31, 2026 FOR THE YEARS ENDED JULY 31, 

FOR THE PERIOD 
NOVEMBER 30, 2020 
(COMMENCEMENT 

OF OPERATIONS) TO 
JULY 31, 

(UNAUDITED) 2025 2024 2023 2022 2021 
Net Asset Value, beginning of period . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . .  
. . . 
. . .  

. . . . . .  
. . . . . . . .  

. . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . .  
. . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . .  

$  35.64 $ 36.44 $ 33.56 $ 33.06 $ 37.27 $ 33.58 
Income (loss) from investment operations: 

Net investment income 0.17 0.29 0.29 0.20 0.08 0.08 
Net realized and unrealized gain (loss) on investments 1.70 1.41 3.72 1.07 (2.78) 4.78 

Total increase (decrease) from investment operations  . .  1.87 1.70 4.01 1.27 (2.70) 4.86 
Less dividends: 

Dividends from net investment income (0.12) (0.28) (0.28) (0.23) (0.02) (0.04) 
Distributions from net realized gains (1.56) (2.22) (0.85) (0.54) (1.49) (1.13) 

Total decrease from dividends (1.68) (2.50) (1.13) (0.77) (1.51) (1.17) 
Net Asset Value, end of period $  35.83 $ 35.64 $ 36.44 $ 33.56 $ 33.06 $ 37.27 
Total return 5.27%(a) 4.94% 12.21% 4.01% (7.72)% 14.89%(a) 
Ratios/Supplemental data: 

Net assets, end of period (in 000’s) $116,933 $114,833 $124,331 $114,950 $101,317 $86,347 
Ratio of expenses to average net assets 1.09%(b)(c) 1.16% 1.16% 1.16% 1.16% 1.16%(b) 
Ratio of net investment income to average net 

assets  0.93%(b) 0.80% 0.82% 0.65% 0.27% 0.33%(b) 
Portfolio turnover(d) 30%(a) 23% 13% 21% 9% 17%(a) 

(a) Not annualized. 
(b) Annualized. 
(c) Effective December 1, 2025, the Adviser has contractually agreed to lower the total annual operating expenses up to 0.98%. Prior to 

December 1, 2025, the Adviser had contractually agreed to annual operating expenses up to 1.18%. See Note 2 for detailed expense tiers. 
(d) Calculated at Fund level. 

See Notes to Financial Statements 
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GREEN CENTURY EQUITY FUND INDIVIDUAL INVESTOR CLASS FINANCIAL HIGHLIGHTS 

FOR THE 
SIX MONTHS ENDED 
JANUARY 31, 2026 FOR THE YEARS ENDED JULY 31, 

(UNAUDITED) 2025 2024 2023 2022 2021 
Net Asset Value, beginning of period . . . . . . . . . . . . .  
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$  98.00 $ 86.57 $ 72.03 $ 64.46 $ 71.35 $ 52.23 
Income from investment operations: 

Net investment income (loss) (0.03) 0.10 0.14 0.23 0.09 0.09 
Net realized and unrealized gain (loss) on investments  9.05 12.26 14.53 7.68 (6.11) 19.60 

Total increase (decrease) from investment 
operations 9.02 12.36 14.67 7.91 (6.02) 19.69 

Less dividends: 
Dividends from net investment income —  (0.07) (0.13) (0.18) (0.02) (0.06) 
Distributions from net realized gains (4.42) (0.86) — (0.16) (0.85) (0.51) 

Total decrease from dividends (4.42) (0.93) (0.13) (0.34) (0.87) (0.57) 
Net Asset Value, end of period $  102.60 $ 98.00 $ 86.57 $ 72.03 $ 64.46 $ 71.35 
Total return 9.23%(a) 14.36% 20.37% 12.37% (8.64)% 37.90% 
Ratios/Supplemental data: 

Net assets, end of period (in 000’s) $407,417 $387,982 $371,751 $314,349 $301,668 $338,094 
Ratio of expenses to average net assets 1.20%(b) 1.20% 1.23%(c) 1.25% 1.25% 1.25% 
Ratio of net investment income to average net assets (0.05)%(b) 0.09% 0.17% 0.35% 0.11% 0.14% 
Portfolio turnover(d) 2%(a) 8% 5% 4% 5% 9% 

(a) Not annualized. 
(b) Annualized. 
(c) Effective March 1, 2024, the Adviser has contractually agreed to lower the total annual operating expenses to 1.20%. Prior to March 1, 2024, 

the Adviser had contractually agreed to annual operating expenses of 1.25%. 
(d) Calculated at Fund level. 

GREEN CENTURY EQUITY FUND INSTITUTIONAL CLASS FINANCIAL HIGHLIGHTS 

FOR THE 
SIX MONTHS ENDED 
JANUARY 31, 2026 FOR THE YEARS ENDED JULY 31, 

(UNAUDITED) 2025 2024 2023 2022 2021 
Net Asset Value, beginning of period . . . . . . . . . . . . . . . . . .  
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$  97.44 $ 86.07 $ 71.59 $ 64.13 $ 71.12 $ 52.10 
Income from investment operations: 

Net investment income 0.13 0.35 0.36 0.42 0.31 0.30 
Net realized and unrealized gain (loss) on investments  9.00 12.23 14.46 7.65 (6.13) 19.54 

Total increase (decrease) from investment operations 9.13 12.58 14.82 8.07 (5.82) 19.84 
Less dividends: 

Dividends from net investment income —  (0.35) (0.34) (0.45) (0.32) (0.31) 
Distributions from net realized gains (4.42) (0.86) — (0.16) (0.85) (0.51) 

Total decrease from dividends (4.42) (1.21) (0.34) (0.61) (1.17) (0.82) 
Net Asset Value, end of period $  102.15 $ 97.44 $ 86.07 $ 71.59 $ 64.13 $ 71.12 

Total return 9.39%(a) 14.71% 20.72% 12.72% (8.38)% 38.33% 
Ratios/Supplemental data: 

Net assets, end of period (in 000’s) $356,187 $327,340 $293,044 $243,539 $213,705 $178,038 
Ratio of expenses to average net assets 0.90%(b) 0.90% 0.93%(c) 0.95% 0.95% 0.95% 
Ratio of net investment income to average net assets 0.25%(b) 0.39% 0.47% 0.65% 0.41% 0.44% 
Portfolio turnover(d) 2%(a) 8% 5% 4% 5% 9% 

(a) Not annualized. 
(b) Annualized. 
(c) Effective March 1, 2024, the Adviser has contractually agreed to lower the total annual operating expenses to 0.90%. Prior to 

March 1, 2024, the Adviser had contractually agreed to annual operating expenses of 0.95%. 
(d) Calculated at Fund level. 

See Notes to Financial Statements 
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GREEN CENTURY MSCI INTERNATIONAL INDEX FUND INDIVIDUAL INVESTOR CLASS 
FINANCIAL HIGHLIGHTS 

FOR THE 
SIX MONTHS ENDED 
JANUARY 31, 2026 FOR THE YEARS ENDED JULY 31, 

(UNAUDITED) 2025 2024 2023 2022 2021 
Net Asset Value, beginning of period . . . . . . . . . . . . . . . . . . . . . .  
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$  14.90 $ 14.36 $ 13.07 $ 11.82 $ 14.94 $ 11.68 
Income (loss) from investment operations: 

Net investment income 0.02 0.16 0.15 0.16 0.19 0.09 
Net realized and unrealized gain (loss) on investments 1.71 0.55 1.30 1.23 (2.87) 3.27 

Total increase (decrease) from investment operations 1.73 0.71 1.45 1.39 (2.68) 3.36 
Less dividends: 

Dividends from net investment income (0.32) (0.17) (0.16) (0.14) (0.18) (0.10) 
Distributions from net realized gains (0.21) — — — (0.26) — 

Total decrease from dividends (0.53) (0.17) (0.16) (0.14) (0.44) (0.10) 
Net Asset Value, end of period $  16.10 $ 14.90 $ 14.36 $ 13.07 $ 11.82 $ 14.94 

Total return 11.72%(a) 4.96% 11.11% 11.83% (18.36)% 28.76% 
Ratios/Supplemental data: 

Net assets, end of period (in 000’s) $52,596 $47,506 $58,855 $52,275 $47,435 $46,508 
Ratio of expenses to average net assets 1.28%(b) 1.28% 1.28% 1.28% 1.28% 1.28% 
Ratio of net investment income to average net assets 0.18%(b) 0.99% 1.15% 1.34% 1.55% 0.77% 
Portfolio turnover(c) 8%(a) 20% 29% 42% 29% 31% 

(a) Not annualized. 
(b) Annualized. 
(c) Calculated at Fund level. 

GREEN CENTURY MSCI INTERNATIONAL INDEX FUND INSTITUTIONAL CLASS FINANCIAL 
HIGHLIGHTS 

FOR THE 
SIX MONTHS ENDED 
JANUARY 31, 2026 FOR THE YEARS ENDED JULY 31, 

(UNAUDITED) 2025 2024 2023 2022 2021 
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$  14.83 $ 14.30 $ 13.01 $ 11.78 $ 14.90 $ 11.66 
Income (loss) from investment operations: 

Net investment income 0.04 0.19 0.18 0.19 0.24 0.13 
Net realized and unrealized gain (loss) on investments 1.71 0.56 1.30 1.23 (2.86) 3.26 

Total increase (decrease) from investment operations 1.75 0.75 1.48 1.42 (2.62) 3.39 
Less dividends: 

Dividends from net investment income (0.34) (0.22) (0.19) (0.19) (0.24) (0.15) 
Distributions from net realized gains (0.21) —  —  — (0.26) — 

Total decrease from dividends (0.55) (0.22) (0.19) (0.19) (0.50) (0.15) 
Net Asset Value, end of period $  16.03 $ 14.83 $ 14.30 $ 13.01 $ 11.78 $ 14.90 

Total return 11.91%(a) 5.24% 11.46% 12.15% (18.05)% 29.09% 
Ratios/Supplemental data: 

Net assets, end of period (in 000’s) $122,184 $117,463 $132,790 $135,514 $115,620 $112,002 
Ratio of expenses to average net assets 0.98%(b) 0.98% 0.98% 0.98% 0.98% 0.98% 
Ratio of net investment income to average net assets 0.48%(b) 1.29% 1.45% 1.64% 1.85% 1.07% 
Portfolio turnover(c) 8%(a) 20% 29% 42% 29% 31% 

(a) Not annualized. 
(b) Annualized. 
(c) Calculated at Fund level. 

See Notes to Financial Statements 
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GREEN CENTURY FUNDS NOTES TO FINANCIAL STATEMENTS 
(unaudited) 

NOTE 1 — Organization and Significant Accounting Policies 
Green Century Funds (the “Trust”) is a Massachusetts business trust which offers three separate series, the 
Green Century Balanced Fund (the “Balanced Fund”), the Green Century Equity Fund (the “Equity Fund”) 
and the Green Century MSCI International Index Fund (the “MSCI International Index Fund”), each a 
“Fund” and collectively, the “Funds”. The Trust is registered under the Investment Company Act of 1940, as 
amended (the “Act”), as an open-end, diversified management investment company. The Trust accounts 
separately for the assets, liabilities and operations of each series. The Balanced Fund Investor Share 
Class commenced operations on March 18, 1992, the Balanced Fund Institutional Share Class commenced 
operations on November 30, 2020, the Equity Fund Individual Investor Share Class commenced operations 
on September 13, 1995, the Equity Fund Institutional Share Class commenced operations on April 30, 2018, 
and the Individual Investor Share Class and Institutional Share Class of the MSCI International Index Fund 
commenced operations on September 30, 2016. 

The preparation of financial statements in conformity with U.S. generally accepted accounting principles 
(“U.S. GAAP”) requires management to make estimates and assumptions that affect the reported amounts 
of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the reporting period. Actual results 
could differ from those estimates. 

Each Fund is an investment company and accordingly follows the investment company accounting and 
reporting guidance of the Financial Accounting Standards Board (the “FASB”) Accounting Standard 
Codification Topic 946 “Financial Services — Investment Companies”. 

The following is a summary of the Funds’ significant accounting policies: 

(A) Investment Valuation: Equity securities listed on U.S. national securities exchanges other than NASDAQ are 
valued at last sale price. If a last sale price is not available, securities listed on U.S. national exchanges other 
than NASDAQ are valued at the mean between the closing bid and closing ask prices. NASDAQ National 
Market® and SmallCapSM securities are valued at the NASDAQ Official Closing Price (“NOCP”). The NOCP is 
based on the last traded price if it falls within the concurrent best bid and ask prices and is normalized 
pursuant to NASDAQ’s published procedures if it falls outside this range. If a NOCP is not available for any 
such security, the security is valued at the last sale price, or, if there have been no sales that day, at the mean 
between the closing bid and closing ask prices. Unlisted U.S. equity securities are valued at last sale price, or 
when last sale prices are not available, at the last quoted bid price. Debt securities (other than certificates of 
deposit and short-term obligations maturing in sixty days or less) are valued on the basis of valuations 
furnished by an independent pricing service which takes into account appropriate factors such as 
institution-size trading in similar groups of securities, yield, quality, coupon rate, maturity, type of issue, and 
other market data, without exclusive reliance on quoted prices, exchange or over-the-counter prices. 
Certificates of deposit are valued at cost plus accrued interest, and short-term obligations maturing in sixty 
days or less are valued at amortized cost, both of which approximate fair value. Securities, if any, for which 
there are no such valuations or quotations available, or for which the market quotation or valuation provided 
by a pricing service is deemed not reliable, are valued at fair value by management as determined in good faith 
under guidelines established by the Trustees. Effective September 8, 2022, pursuant to Rule 2a-5 under the 
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GREEN CENTURY FUNDS NOTES TO FINANCIAL STATEMENTS 
(unaudited) continued 

1940 Act, the Board of Trustees has designated Green Century Capital Management, Inc. (“GCCM”) as a 
valuation designee (the “Valuation Designee”) to determine the fair value, in good faith, of securities and other 
instruments for which no readily available market quotation exists. As Valuation Designee, GCCM is 
responsible for the supervision and implementation of the valuation process with respect to the Funds, subject 
to the Board’s oversight. GCCM will, among other things, (1) assess and manage material risks associated with 
fair value determinations; (2) select, apply and test fair value methodologies; and (3) oversee and evaluate 
pricing services used. 
For non-U.S. securities traded in foreign markets, the MSCI International Index Fund uses a fair value model 
developed by an independent pricing service to assist in valuing those securities. If an event occurs after the 
time at which the market for foreign securities held by the Fund closes but before the time that the Fund’s next 
NAV is calculated, such event may cause the closing price on the foreign exchange to not represent the readily 
available reliable market value quotation for such securities at the time the Fund determines its NAV. In such a 
case, the Fund will use the fair value of such securities as determined under the Fund’s valuation procedures. 
Events after the close of trading on a foreign market that could require a Fund to fair value some or all of its 
foreign securities include, among others, securities trading in the U.S. and other markets, corporate 
announcements, natural and other disasters, and political and other events. Among other elements of analysis 
in the determination of a security’s fair value, the Board has authorized the use of one or more independent 
research services to assist with such determinations. An independent research service may use statistical 
analyses and quantitative models to help determine fair value as of the time the Fund calculates its NAV. There 
can be no assurance that such models accurately reflect the behavior of the applicable markets or the effect of 
the behavior of such markets on the fair value of securities, or that such markets will continue to behave in a 
fashion that is consistent with such models. Unlike the closing price of a security on an exchange, fair value 
determinations employ elements of judgment. Consequently, the fair value assigned to a security may not 
represent the actual value that the Fund could obtain if it were to sell the security at the time of the close of the 
NYSE. Pursuant to procedures adopted by the Board, the Fund is not obligated to use the fair valuations 
suggested by any research service, and valuation recommendations provided by such research services may be 
overridden if other events have occurred or if other fair valuations are determined in good faith to be more 
accurate. Unless an event is such that it causes the Fund to determine that the closing prices for one or more 
securities do not represent readily available reliable market value quotations at the time the Fund determines 
its NAV, events that occur between the time of the close of the foreign market on which they are traded and the 
close of regular trading on the NYSE will not be reflected in the Fund’s NAV. 
In accordance with U.S. GAAP, fair value is defined as the price that each Fund would receive to sell an 
investment or pay to transfer a liability in an orderly transaction with an independent buyer in the principal 
market, or in the absence of a principal market the most advantageous market for the investment or liability. 
Various inputs are used in determining the value of the Fund’s investments. These inputs are summarized in 
the three broad levels listed below: 
Level 1 — quoted prices for active markets for identical securities. An active market for the security is a market 
in which transactions occur with sufficient frequency and volume to provide pricing information on an 
ongoing basis. A quoted price in an active market provides the most reliable evidence of fair value. 
Level 2 — other significant observable inputs (including quoted prices for similar securities, interest rates, 
prepayment speeds, credit risk, etc.). Examples of level 2 inputs include 1) quoted prices for identical or similar 
assets in markets that are not active 2) investments valued at amortized cost and 3) investments valued with 
inputs that are derived principally from or corroborated by observable market data. An adjustment to any 
observable input that is significant to the fair value may render the measurement a Level 3 measurement. 
Level 3 — significant unobservable inputs, including the Funds’ own assumptions in determining the fair value 
of investments. 

25 



GREEN CENTURY FUNDS NOTES TO FINANCIAL STATEMENTS 
(unaudited) continued 

In some cases, the inputs used to measure the fair value of an asset or a liability might be categorized within 
different levels of the fair value hierarchy. In those cases, the fair value measurement is categorized in its 
entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire 
measurement. The inputs or methodology used for valuing securities are not necessarily an indication of the 
risk associated with investing in those securities. 

The following is a summary of the inputs used to value the Balanced Fund’s net assets as of January 31, 2026: 

 LEVEL 1 LEVEL 2 LEVEL 3 TOTAL 

COMMON STOCKS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

 . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

$249,270,507 $ —  $ —  $249,270,507 
BONDS & NOTES —  128,149,742 — 128,149,742 
SHORT-TERM OBLIGATIONS 2,276,908 — — 2,276,908 

TOTAL $251,547,415 $128,149,742 $ — $379,697,157 

The following is a summary of the inputs used to value the Equity Fund’s net assets as of 
January 31, 2026: 

 LEVEL 1 LEVEL 2 LEVEL 3 TOTAL 

COMMON STOCKS $760,905,101 $ — $ — $760,905,101 
SHORT-TERM OBLIGATIONS 2,655,359 — — 2,655,359 

TOTAL $763,560,460 $ — $ — $763,560,460 
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GREEN CENTURY FUNDS NOTES TO FINANCIAL STATEMENTS 
(unaudited) continued 

The following is a summary of the inputs used to value the MSCI International Index Fund’s net assets as of 
January 31, 2026: 

 LEVEL 1 LEVEL 2 LEVEL 3 TOTAL 
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JAPAN 
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$  584,661 $38,627,470 $ — $39,212,131 
SWITZERLAND —  19,554,844 — 19,554,844 
CANADA 18,593,422 — — 18,593,422 
NETHERLANDS —  17,422,132 — 17,422,132 
FRANCE —  16,974,094 — 16,974,094 
UNITED KINGDOM —  14,889,683 — 14,889,683 
DENMARK —  9,230,089 — 9,230,089 
AUSTRALIA —  9,058,945 — 9,058,945 
GERMANY —  5,499,457 — 5,499,457 
SWEDEN —  5,353,683 — 5,353,683 
HONG KONG —  4,126,487 — 4,126,487 
SPAIN —  3,180,732 — 3,180,732 
FINLAND —  3,062,792 — 3,062,792 
ITALY —  2,513,099 — 2,513,099 
NORWAY 334,867 1,642,869 — 1,977,736 
BELGIUM —  1,411,078 — 1,411,078 
IRELAND —  474,791 — 474,791 
LUXEMBOURG —  446,643 — 446,643 
SINGAPORE —  185,484 — 185,484 
NEW ZEALAND —  149,649 — 149,649 

TOTAL COMMON STOCK  19,512,950 153,804,021 — 173,316,971 

SHORT-TERM INVESTMENTS  312,663 — — 312,663 

TOTAL  $19,825,613 $153,804,021 $ — $173,629,634 

OTHER FINANCIAL INSTRUMENTS* 
FORWARD CONTRACTS $ — $  3,290 $  — $ 3,290 

TOTAL OTHER FINANCIAL INSTRUMENTS $ — $ 3,290 $ — $ 3,290 

* Other financial instruments are derivative instruments such as forward contracts. Forward contracts are 
valued at the unrealized appreciation (depreciation) on the instrument. 

There were no transfers into or out of Level 3 during the reporting period. 
(B) Securities Transactions and Investment Income: Securities transactions are recorded on a trade date basis. 

Realized gains and losses from securities transactions are determined using the identified cost basis. Interest 
income, including amortization of premiums and accretion of discounts on bonds, is recognized on the accrual 
basis and dividend income is recorded on ex-dividend date. Income, expenses and realized and unrealized 
gains and losses on investments are allocated to each class of shares in proportion to their relative shares 
outstanding. 
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GREEN CENTURY FUNDS NOTES TO FINANCIAL STATEMENTS 
(unaudited) continued 

(C) Currency Translations and Contracts: Securities and other assets and liabilities denominated in foreign 
currencies are translated into U.S. dollar amounts on the date of valuation. Purchases and sales of securities, 
and income and expense items denominated in foreign currencies, are translated into U.S. dollar amounts on 
the respective dates of such transactions. Occasionally, events impact the availability or reliability of foreign 
exchange rates used to convert the U.S. dollar equivalent value. If such an event occurs, the foreign exchange 
rate will be valued at fair value using procedures established and approved by the Board of Trustees. The 
Funds do not separately report the effect of fluctuations in foreign exchange rates from changes in market 
prices on securities held. Such fluctuations are included with the net realized and unrealized gain or loss from 
investments. Realized foreign exchange gains or losses arise from sales of foreign currencies, currency gains or 
losses realized between the trade and settlement dates on securities transactions, and the difference between 
the recorded amounts of dividends, interest, and foreign withholding taxes and the U.S. dollar equivalent of 
the amounts actually received or paid. Net unrealized foreign exchange gains and losses arise from changes in 
fair value of assets and liabilities other than investments in securities held at the end of the reporting period, 
resulting from changes in exchange rates. When a Fund purchases or sells foreign securities, it enters into 
foreign exchange contracts to minimize foreign exchange risk from the trade date to the settlement date of the 
transactions. A foreign exchange contract is an agreement between two parties to exchange different currencies 
at an agreed-upon exchange rate on a specified date. The MSCI International Index Fund held open foreign 
currency spot contracts outstanding as of January 31, 2026 that are not considered investments. The MSCI 
International Index Fund held forward foreign currency exchange contracts (“Forward Contracts”) as of 
January 31, 2026 displayed in the Portfolio of Investments. 
Cash, including cash denominated in foreign currencies, represents cash on hand held at major financial 
institutions and is subject to credit risk to the extent the balance exceeds applicable Federal Deposit Insurance 
Corporation (FDIC) or Securities Investor Protection Corporation (SIPC) limitations. 

(D) Distributions: Distributions to shareholders are recorded on the ex-dividend date. The Funds declare and pay 
dividends of net investment income, if any, semi-annually and distribute net realized capital gains, if any, 
annually. The amount and character of income and net realized gains to be distributed are determined in 
accordance with Federal income tax rules and regulations, which may differ from U.S. GAAP. To the extent 
that these differences are attributable to permanent book and tax accounting differences, the components of net 
assets have been adjusted. 

(E) Federal Taxes: Each series of the Trust is treated as a separate entity for Federal income tax purposes. Each 
Fund’s policy is to comply with the provisions of the Internal Revenue Code applicable to regulated investment 
companies (“RICs”). Accordingly, no provisions for Federal income or excise tax are necessary. 
U.S. GAAP requires that all entities, including pass-through entities such as the Funds, establish a minimum 
threshold for financial statement recognition of the benefit of positions taken in filing tax returns (including 
whether an entity is taxable in a particular jurisdiction). The Funds recognize tax benefits only if it is more 
likely than not that a tax position (including the Funds’ assertion that their income is exempt from tax) will be 
sustained upon examination. The Funds had no material uncertain tax positions and have not recorded a 
liability for unrecognized tax benefits as of January 31, 2026. Also, the Funds had recognized no interest and 
penalties related to uncertain tax benefits through January 31, 2026. At January 31, 2026, the tax years 2022 
through 2025 remain open to examination by the Internal Revenue Service. 

(F) Redemption Fee: A 2.00% redemption fee is retained by the Funds to offset the effect of transaction costs and 
other expenses associated with short-term investing. The fee is imposed on redemptions or exchanges of shares 
held 60 days or less from their purchase date. For the six months ended January 31, 2026, the Balanced Fund, 
Equity Fund and MSCI International Index Fund received $2,555, $4,646, and $633 respectively, in redemption 
fees. Redemption fees are recorded as an adjustment to paid-in capital. 
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(G) Indemnification: The Funds’ organizational documents provide that trustees and officers are indemnified 
against certain liabilities arising out of the performance of their duties to the Funds. In the normal course of 
business, the Funds may also enter into contracts that provide general indemnifications. The Funds’ maximum 
exposure under these arrangements is unknown as this would be dependent on future claims that may be 
made against the Funds. The risk of material loss from such claims is considered remote. As of January 31, 
2026, no liability has been accrued. 

(H) Offsetting of Assets and Liabilities: As of January 31, 2026, there are no master netting arrangements related 
to the Funds. The Funds’ Statements of Assets and Liabilities present derivative instruments on a gross basis, if 
applicable. As of January 31, 2026, no derivative instruments with master netting arrangements were held by 
the Funds. 

NOTE 2 — Transactions With Affiliates 
(A) Investment Adviser: GCCM is the adviser (“the Adviser”) for the Funds. Green Century is owned by 

Paradigm Partners. Green Century oversees the portfolio management of the Funds on a day-to-day basis. 
Green Century’s investment advisory fee paid by the Balanced Fund shall be equal on an annual basis to 0.45% 
of the value of the average daily net assets of the Fund up to but not including $150 million, 0.42% of the 
average daily net assets of the Fund from and including $150 million up to but not including $300 million, 
0.38% of the average daily net assets of the Fund from and including $300 million up to but not including $1 
billion, and 0.36% of the average daily net assets of the Fund equal to or in excess of $1 billion, accrued daily 
and paid monthly. Prior to December 1, 2025, Green Century’s investment advisory fee paid by the Balanced 
Fund was 0.65% of the average daily net assets of the Fund up to $250 million and 0.60% of the value of the 
average daily net assets of the Fund in excess of $250 million. The Equity Fund pays Green Century a fee, 
accrued daily and paid monthly, at an annual rate of 0.25% of the Equity Fund’s average daily net assets up to 
but not including $100 million, 0.22% of average daily net assets including $100 million up to but not including 
$500 million, 0.17% of average daily net assets including $500 million up to but not including $1 billion and 
0.12% of average daily net assets equal to or in excess of $1 billion. The MSCI International Index Fund pays 
Green Century a fee, accrued daily and paid monthly, at an annual rate of 0.28% of the MSCI International 
Index Fund’s average daily net assets. 

(B) Subadvisers: Northern Trust Investments, Inc. (“Northern Trust”) is the subadviser for the Funds. Northern 
Trust’s investment subadvisory fee with respect to the Balanced Fund shall be equal on an annual basis to the 
greater of $100,000 or 0.15% of the value of the average daily net assets of the Fund up to but not including $150 
million, 0.12% of the average daily net assets of the Fund from and including $150 million up to but not 
including $300 million, 0.08% of the average daily net assets of the Fund from and including $300 million up to 
but not including $1 billion and 0.06% of the average daily assets of the Fund equal to or in excess of $1 billion. 
Prior to December 1, 2025, Trillium Asset Management, LLC (“Trillium”) was the subadviser for the Balanced 
Fund. Trillium’s investment subadvisory fee with respect to the Fund was on an annual basis equal to 0.40% of 
the value of the average daily net assets of the Fund up to $30 million, 0.35% of the value of the average daily 
net assets of the Fund in excess of $30 million up to $250 million, and 0.30% of the value of the average daily 
net assets of the Fund in excess of $250 million. For the six months ended January 31, 2026, Green Century 
accrued fees of $432,212 to Trillium. For the Equity Fund, Northern Trust is paid a fee by the Adviser based on 
Northern Trust’s fee schedule of the greater of $75,000 or 0.10% of the value of the average daily net assets of 
the Fund up to but not including $50 million, 0.05% of the average daily net assets of the Fund from and 
including $50 million up to but not including $100 million and 0.03% of the average daily net assets of the Fund 
equal to or in excess of $100 million for its services. For the MSCI International Index Fund, Northern Trust is 
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paid a fee by the Adviser based on Northern Trust’s fee schedule of the greater of $100,000 or 0.17% of the 
value of the average daily net assets of the Fund up to but not including $50 million, 0.12% of the average daily 
net assets of the Fund from and including $50 million up to but not including $100 million and 0.08% of the 
average daily net assets of the Fund equal to or in excess of $100 million for its services. For the six months 
ended January 31, 2026, Green Century accrued fees of $79,890, $135,521 and $101,849 to Northern Trust for the 
Balanced Fund, Equity Fund and the MSCI International Index Fund, respectively. 

(C) Administrator: Green Century is the administrator (“the Administrator”) of the Green Century Funds. 
Pursuant to the Administrative Services Agreement, Green Century pays all the expenses of each Fund other 
than the investment advisory fees; interest; taxes; brokerage costs and other capital expenses; expenses of 
non-interested trustees (including counsel fees) and any extraordinary expenses. The Balanced Fund pays 
Green Century a fee at a rate such that immediately following any payment to the Administrator, the total 
operating expenses of the Fund, on an annual basis, do not exceed 1.28% of the Fund’s Individual Investor 
Class average daily net assets up to but not including $150 million, 1.25% of the value of the average daily net 
assets of the Fund from and including $150 million up to but not including $300 million, 1.21% of the value of 
the average daily net assets of the Fund from and including $300 million up to but not including $1 billion and 
1.19% of the Fund’s Individual Investor Class average daily net assets including and in excess of $1 billion, and 
0.98% of the Fund’s Institutional Class average daily net assets up to but not including $150 million, 0.95% of 
the value of the average daily net assets of the Fund from and including $150 million up to but not including 
$300 million, 0.91% of the value of the average daily net assets of the Fund from and including $300 million up 
to but not including $1 billion and 0.89% of the Fund’s Institutional Class average daily net assets up to and in 
excess of $1 billion. Prior to December 1, 2025, the Balanced Fund paid Green Century a fee at a rate such that 
immediately following any payment to the Administrator, the total operating expenses of the Fund, on an 
annual basis, did not exceed 1.48% of the Fund’s Individual Investor Class average daily net assets up to and 
including $250 million and 1.43% of the Fund’s Individual Investor Class average daily net assets in excess of 
$250 million, and 1.18% of the Fund’s Institutional Class average daily net assets up to and including 
$250 million and 1.13% of the Fund’s Institutional Class average daily net assets in excess of $250 million. The 
Equity Fund pays Green Century a fee at a rate such that immediately following any payment to the 
Administrator, the total operating expenses of the Fund, on an annual basis, do not exceed 1.20% of the Fund’s 
Individual Investor Class average daily net assets, and 0.90% of the Fund’s Institutional Class average daily net 
assets. Prior to March 1, 2024, the Equity Fund paid Green Century a fee at a rate such that immediately 
following any payment to the Administrator, the total operating expenses of the Fund, on an annual basis, did 
not exceed 1.25% of the Fund’s Individual Investor Class average daily net assets, and 0.95% of the Fund’s 
Institutional Class average daily net assets. The MSCI International Index Fund pays Green Century a fee at a 
rate such that immediately following any payment to the Administrator, the total operating expenses of the 
Fund, on an annual basis, do not exceed 1.28% of the Fund’s Individual Investor Class average daily net assets, 
and 0.98% of the Fund’s Institutional Class average daily net assets. 

(D) Subadministrator: Pursuant to a Subadministrative and Fund Accounting Services Agreement with the 
Administrator, UMB Fund Services, Inc. (“UMBFS”) as Subadministrator and Fund Accountant, is responsible 
for conducting fund accounting and certain day-to-day administration of the Trust subject to the supervision 
and direction of the Administrator. For the six months ended January 31, 2026, Green Century accrued fees of 
$129,174, $220,583, and $72,736 to UMBFS related to services performed on behalf of the Balanced Fund, the 
Equity Fund, and the MSCI International Index Fund, respectively. 
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(E) Index Agreements: The Equity Fund invests in the securities of the companies included in the MSCI KLD 400 
Social ex Fossil Fuels Index (the “KLD Index”). The Index is owned and maintained by MSCI ESG Research 
(“MSCI”). For the use of the KLD Index for the Equity Fund, MSCI is paid by the Adviser an annual license fee 
of $31,903, plus the greater of $26,000 or at an annual rate of 0.05% on the first $100 million of average daily net 
assets, 0.04% on the next $100 million of average daily net assets, and 0.03% on average daily net assets in 
excess of $200 million. The MSCI International Index Fund invests in the securities included in the MSCI World 
ex USA SRI ex Fossil Fuels Index (the “World Index”). The Index is owned and maintained by MSCI. For the 
use of the World Index for the MSCI International Index Fund, MSCI is paid by the Adviser an annual license 
fee of $33,681, plus the greater of $25,000 or at an annual rate of 0.05% on the first $100 million of average daily 
net assets, 0.04% on the next $100 million of average daily net assets, and 0.03% on average daily net assets in 
excess of $200 million. For the six months ended January 31, 2026, Green Century accrued fees of $143,377 and 
$55,955 to MSCI for the Equity Fund and MSCI International Index Fund, respectively. 

NOTE 3 — Investment Transactions 
For the six months ended January 31, 2026, the Balanced Fund’s cost of purchases and proceeds from sales of securities, 
other than short-term securities, aggregated $112,397,890 and $128,606,287 respectively. The Equity Fund’s cost of 
purchases and proceeds from sales of securities, other than short-term securities, aggregated $18,387,090 and 
$37,437,681, respectively. The MSCI International Index Fund’s cost of purchases and proceeds from sales of securities, 
other than short-term securities, aggregated $12,975,618 and $21,138,213, respectively. 

NOTE 4 — Federal Income Tax Information 
The tax basis of the components of distributable net earnings (deficit) at July 31, 2025 were as follows: 

BALANCED FUND   EQUITY FUND 
MSCI INTERNATIONAL 

INDEX FUND 

Undistributed ordinary income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

$  87,285 $ — $ 1,066,937 
Undistributed long-term capital gains 16,073,479 26,380,114 1,966,749 

Tax accumulated earnings 16,160,764 26,380,114 3,063,686 

Accumulated capital and other losses (716,749) (199,675) — 
Unrealized appreciation (depreciation) 117,604,621 461,738,025 35,044,082 
Foreign currency translations —  —  86,142 

Distributable net earnings (deficit) $133,048,636 $487,918,464 $38,193,910 

Losses incurred after October 31 (“post-October” losses) within the taxable year are deemed to arise on the first day of 
the Fund’s next taxable year. 

As of July 31, 2025, the Balanced Fund and Equity Fund had $716,749 and $199,675 respectively of post-October capital 
losses which are deferred until August 1, 2025 for tax purposes. 

To the extent that the Fund realizes future net capital gains, those gains will be offset by any unused capital loss 
carryforwards. 

31 



GREEN CENTURY FUNDS NOTES TO FINANCIAL STATEMENTS 
(unaudited) continued 

The tax character of distributions paid during the fiscal year ended July 31, 2025 and the year ended July 31, 2024 were 
as follows: 

 BALANCED FUND EQUITY FUND 

YEAR ENDED 
JULY 31, 2025 

YEAR ENDED 
JULY 31, 2024 

YEAR ENDED 
JULY 31, 2025 

YEAR ENDED 
JULY 31, 2024 

Ordinary income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .  
.  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

$  5,170,119 $3,113,789 $1,540,832 $1,688,009 
Long-term capital gains 21,477,576 8,722,533 6,472,368 — 

MSCI INTERNATIONAL INDEX 
FUND 

YEAR ENDED 
JULY 31, 2025 

YEAR ENDED 
JULY 31, 2024 

Ordinary income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

$  2,384,133 $2,688,660 
Long-term capital gains —  —  

NOTE 5 — Capital Share Transactions 
Capital Share transactions for the Balanced Fund, the Equity Fund and the MSCI International Index Fund were as follows: 

BALANCED FUND 
INDIVIDUAL INVESTOR CLASS 

BALANCED FUND 
INDIVIDUAL INVESTOR CLASS 

SIX MONTHS ENDED 
JANUARY 31, 2026 

YEAR ENDED 
JULY 31, 2025 

Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  . . . . . . . . . . . . .  
. . . . . . . . . . . . . .  . . . . . . . . . . .  . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . .  . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

192,130 437,926 
Reinvestment of dividends 317,759 507,012 
Shares redeemed (588,339) (1,235,201) 

(78,450) (290,263) 

BALANCED FUND 
INSTITUTIONAL CLASS 

BALANCED FUND 
INSTITUTIONAL CLASS 

SIX MONTHS ENDED 
JANUARY 31, 2026 

YEAR ENDED 
JULY 31, 2025 

Shares sold 152,034 396,324 
Reinvestment of dividends 144,775 247,674 
Shares redeemed (255,152) (833,994) 

41,657 (189,996) 

EQUITY FUND 
INDIVIDUAL INVESTOR CLASS 

EQUITY FUND 
INDIVIDUAL INVESTOR CLASS 

SIX MONTHS ENDED 
JANUARY 31, 2026 

YEAR ENDED 
JULY 31, 2025 

Shares sold 104,556 276,387 
Reinvestment of dividends 160,893 41,978 
Shares redeemed (253,416) (653,989) 

12,033 (335,624) 

32 



GREEN CENTURY FUNDS NOTES TO FINANCIAL STATEMENTS 
(unaudited) continued 

EQUITY FUND 
INSTITUTIONAL CLASS 

EQUITY FUND 
INSTITUTIONAL CLASS 

SIX MONTHS ENDED 
JANUARY 31, 2026 

YEAR ENDED 
JULY 31, 2025 

Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

260,965 444,714 
Reinvestment of dividends 130,986 39,722 
Shares redeemed (264,318) (530,007) 

127,633 (45,571) 

MSCI INTERNATIONAL INDEX 
INDIVIDUAL INVESTOR CLASS 

MSCI INTERNATIONAL INDEX 
INDIVIDUAL INVESTOR CLASS 

SIX MONTHS ENDED 
JANUARY 31, 2026 

YEAR ENDED 
JULY 31, 2025 

Shares sold 261,930 509,228 
Reinvestment of dividends 106,203 39,172 
Shares redeemed (290,479) (1,457,506) 

77,654 (909,106) 

MSCI INTERNATIONAL INDEX 
INSTITUTIONAL CLASS 

MSCI INTERNATIONAL INDEX 
INSTITUTIONAL CLASS 

SIX MONTHS ENDED 
JANUARY 31, 2026 

YEAR ENDED 
JULY 31, 2025 

Shares sold 386,550 1,058,859 
Reinvestment of dividends 263,565 123,073 
Shares redeemed (949,023) (2,547,427) 

(298,908) (1,365,495) 

Note 6 — Derivative and Hedging Disclosure 
Derivatives and Hedging requires enhanced disclosures about the Funds’ derivative and hedging activities, including 
how such activities are accounted for and their effects on the Funds’ financial position and performance. The MSCI 
International Index Fund invested in forward foreign currency exchange contracts during the six months ended 
January 31, 2026. 
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The effects of these derivative instruments on the Fund’s financial position and financial performance as reflected in the 
Statements of Assets and Liabilities and Statements of Operations are presented in the tables below. The fair values of 
derivative instruments, as of January 31, 2026, by risk category are as follows: 

MSCI INTERNATIONAL INDEX 

 Asset Derivatives Liability Derivatives 

Derivatives designated as hedging instruments 
Statements of Assets 

and Liabilities Value 
Statements of Assets 

and Liabilities Value 

Foreign Exchange Contract . . . . . . . . . . . . . . . . . . . . .  Unrealized 
appreciation 
on forward 
foreign 
currency 
exchange 
contracts 

$ 14,072 Unrealized 
depreciation 
on forward 
foreign 
currency 
exchange 
contracts 

$ 10,782 

The effects of derivative instruments on the Statements of Operations for the six month ended January 31, 2026, are as 
follows: 

MSCI INTERNATIONAL INDEX 

Amount of Realized Gain or (Loss) on Derivatives Recognized in the Statements of Operations 

Derivatives not designated as hedging instruments Forward Contracts 

Foreign exchange contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $(16,480) 

MSCI INTERNATIONAL INDEX 

Change in Unrealized Appreciation (Depreciation) on Derivatives Recognized in the Statements of Operations 

Derivatives not designated as hedging instruments Forward Contracts 

Foreign exchange contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $23,070 

The average quarterly volume of derivative instruments held by the Funds during the six months ended January 31, 
2026 are as follows: 

MSCI INTERNATIONAL INDEX 

Forward Contracts   

Foreign exchange purchase contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Notional Value $1,178,836 
Foreign exchange sale contracts Notional Value $ (582,829) 

NOTE 7 — Segment Reporting 
Operating segments are components of an entity that engage in business activities, have discrete financial information 
available, and have their operating results regularly reviewed by a chief operating decision maker (“CODM”) when 
assessing segment performance and making decisions about segment resources. Officers of the Advisor act as the Funds’ 
CODM. The Funds’ operations are managed to a single investment objective, as detailed in its prospectus, through the 
execution of the Funds’ investment strategies. The Funds’ portfolio composition, total returns, expense ratios and 

34 



GREEN CENTURY FUNDS NOTES TO FINANCIAL STATEMENTS 
(unaudited) concluded 

changes in net assets used by the CODM to assess segment performance and make resource allocations are consistent 
with the information presented within the Funds’ Financial Statements. The accompanying Financial Statements detail 
the Funds’ segment assets, liabilities, income, and expenses. 

The accounting policies of the segment are the same as those described in the summary of significant accounting 
policies. The financial statements include all details of the segment assets, segment revenue and expenses; and reflect the 
financial results of the segment. 

NOTE 8 — Market Risks and Geopolitical Risks 
Certain local, regional or global events such as war (including Russia’s invasion of Ukraine, the recent war with Iran and 
the Israel-Hamas war), acts of terrorism, the spread of infectious illnesses and/or other public health issues, volatility of 
energy prices, governmental actions or other events may have a significant impact on a security or instrument. These 
types of events and others like them are collectively referred to as “Market Disruptions and Geopolitical Risks” and they 
may have adverse impacts on the worldwide economy, as well as the economies of individual countries, the financial 
health of individual companies and the market in general in significant and unforeseen ways. Some of the impacts noted 
in recent times include but are not limited to embargos, political actions, supply chain disruptions, restrictions to 
investment and/or monetary movement including the forced selling of securities or the inability to participate in 
impacted markets. The duration of these events could adversely affect the Fund’s performance, the performance of the 
securities in which the Fund invests and may lead to losses on your investment. The ultimate impact of Market 
Disruption and Geopolitical Risks on the financial performance of the Fund’s investments is not reasonably estimable at 
this time. Management is actively monitoring these events. 

The United States has enacted or proposed to enact significant new tariffs, (which the Supreme Court recently ruled 
were unconstitutional) and various federal agencies have been directed to further evaluate key aspects of U.S. trade 
policy, which could potentially lead to significant changes to current policies, treaties, and tariffs. There continues to 
exist significant uncertainty about the future relationship between the U.S. and other countries with respect to such 
trade policies, treaties, military conflicts, sanctions and potential tariffs. These developments, or the perception that any 
of them could occur, may have a material adverse effect on global trade, in particular, trade between the impacted 
nations and the U.S.; global financial markets’ stability; and global economic conditions. These events could, in turn, 
adversely affect the Fund’s overall performance. 

NOTE 9 — Subsequent Events 
Subsequent to January 31, 2026 and through the date on which the financial statements were available for issuance, 
management has evaluated subsequent events requiring disclosure. 

There were no other events requiring accrual or disclosure. 
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Item 7. Financial Statements and Financial Highlights for Open-End Management 
Investment Companies. 

ϼÍϽϙĺŕƅϙĺċϙťēôϙıĺŜťϙŘôèôĲťϙƱĲÍĲèĖÍīϙŜťÍťôıôĲťŜϡ 

ϼæϽϙ�ēôϙĖĲċĺŘıÍťĖĺĲϙŘôŗŪĖŘôîϙæƅϙIťôıϙ͐͒ϙĺċϙ>ĺŘıϙb-͐ ϙĖŜϙĖĲèīŪîôîϙÍŜϙŕÍŘťϙĺċϙťēôϙƱĲÍĲèĖÍīϙ 
ŜťÍťôıôĲťŜϙƱīôîϙŪĲîôŘϙIťôıϙ͖ϼÍϽϙĺċϙťēĖŜϙ>ĺŘıϟ 

Item 8. Changes in and Disagreements with Accountants for Open-End Management 
Investment Companies. 

bĺťϙÍŕŕīĖèÍæīôϟ 

Item 9. Proxy Disclosures for Open-End Management Investment Companies. 

ϙĲĺťĖèôϙċĺŘϙÍϙŜŕôèĖÍīϙıôôťĖĲČϠϙÍīĺĲČϙſĖťēϙÍĲϙÍèèĺıŕÍĲƅĖĲČϙŕŘĺƄƅϙŜťÍťôıôĲťϠϙſÍŜϙŜôĲťϙťĺϙ 
ŜēÍŘôēĺīîôŘŜϙĺċϙŘôèĺŘîϙċĺŘϙťēôϙ@ŘôôĲϙôĲťŪŘƅϙÍīÍĲèôîϙ>ŪĲîϙÍŜ 

ĺċϙťēôϙèīĺŜôϙĺċϙæŪŜĖĲôŜŜϙĺĲϙ"ôèôıæôŘϙ͗Ϡϙ͑͏͔͑ϟϙ�ēĖŜϙĲĺťĖèôϙſÍŜϙıÍĖīôîϙĺĲϙĺŘϙÍŘĺŪĲîϙVÍĲŪÍŘƅϙ 
͔Ϡϙ͑͏͕͑ϟϙ�ēôϙıôôťĖĲČϙĺċϙťēôϙ@ŘôôĲϙôĲťŪŘƅϙÍīÍĲèôîϙ>ŪĲî 

ŜēÍŘôēĺīîôŘŜϙťĺĺħϙŕīÍèôϙĺĲϙ>ôæŘŪÍŘƅϙ͔͑Ϡϙ͑͏͕͑ϠϙÍťϙ͐͏ϡ͏͏ϙÍϟıϟϙ"ŪŘĖĲČϙťēĖŜϙıôôťĖĲČϠϙ 
ŜēÍŘôēĺīîôŘŜϙŘôŕŘôŜôĲťĖĲČϙÍϙıÍĤĺŘĖťƅϠϙÍŜϙîôƱĲôîϙæƅϙťēôϙ͓͐͘͏ϙèťϠϙŽĺťôî 

ĖĲϙċÍŽĺŘϙĺċϙÍϙĲôſϙŜŪæ-ÍîŽĖŜĺŘƅϙÍČŘôôıôĲťϙſĖťēϙbĺŘťēôŘĲϙ�ŘŪŜťϙIĲèϟ 

Iťôıϙ͐͏ϟϙ�ôıŪĲôŘÍťĖĺĲϙ�ÍĖîϙťĺϙ"ĖŘôèťĺŘŜϠϙiƯĖèôŘŜϠϙÍĲîϙiťēôŘŜϙĺċϙiŕôĲ-End 
Management Investment Companies. 

�ēôϙÍČČŘôČÍťôϙŘôıŪĲôŘÍťĖĺĲϙŕÍĖîϙæƅϙťēôϙèĺıŕÍĲƅϙîŪŘĖĲČϙťēôϙŕôŘĖĺîϙèĺŽôŘôîϙæƅϙťēôϙŘôŕĺŘťϙĖŜϙ 
ÍŜϙċĺīīĺſŜϡ 

ϼ͐ϽϙīīϙîĖŘôèťĺŘŜϙÍĲîϙÍīīϙıôıæôŘŜϙĺċϙÍĲƅϙÍîŽĖŜĺŘƅϙæĺÍŘîϙċĺŘϙŘôČŪīÍŘϙèĺıŕôĲŜÍťĖĺĲϡϙщ͒͏Ϡ͏͏͏ϙ 
ſēĖèēϙĖŜϙŕÍĖîϙæƅϙťēôϙĖĲŽôŜťıôĲťϙÍîŽĖŜôŘϟ 

ϼ͑Ͻϙ(ÍèēϙîĖŘôèťĺŘϙÍĲîϙôÍèēϙıôıæôŘϙĺċϙÍĲϙÍîŽĖŜĺŘƅϙæĺÍŘîϙċĺŘϙŜŕôèĖÍīϙèĺıŕôĲŜÍťĖĺĲϡϙbĺťϙ 
ŕŕīĖèÍæīô 

ϼ͒ϽϙīīϙĺƯĖèôŘŜϡϙbĺťϙŕŕīĖèÍæīô 

ϼ͓Ͻϙ(ÍèēϙŕôŘŜĺĲϙĺċϙſēĺıϙÍĲƅϙĺƯĖèôŘϙĺŘϙîĖŘôèťĺŘϙĺċϙťēôϙ>ŪĲîϙĖŜϙÍĲϙÍƯĖīĖÍťôîϙŕôŘŜĺĲϡϙ 
IĲŽôŜťıôĲťϙÍîŽĖŜôŘϙèĺıŕôĲŜÍťĖĺĲϙĖĲèīŪîôîϙŪĲîôŘϙIťôıϙ͖ϟ 



Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract. 

�ēôϙĺÍŘîϙĺċϙ�ŘŪŜťôôŜϙĺċϙťēôϙ@ŘôôĲϙôĲťŪŘƅϙ>ŪĲîŜϙϼťēôϙЊĺÍŘîЋϙĺŘϙťēôϙЊ�ŘŪŜťôôŜЋϽϙ 
èĺĲŜĖîôŘôîϙÍĲîϙÍŕŕŘĺŽôîϙťēôϙèĺĲťĖĲŪÍťĖĺĲϙĺċϙťēôϙ>ŪĲîŜЍϙÍîŽĖŜĺŘƅϙÍĲî ŜŪæÍîŽĖŜĺŘƅϙ 
ÍČŘôôıôĲťŜϟ 

INVESTMENT ADVISORY AGREEMENTS 

�ēôϙ�ŘŪŜťôôŜϠϙĖĲèīŪîĖĲČϙťēôϙ�ŘŪŜťôôŜϙſēĺϙÍŘôϙĲĺťϙЊĖĲťôŘôŜťôîϙŕôŘŜĺĲŜЋϙϼÍŜϙîôƱĲôîϙĖĲϙ 
�ôèťĖĺĲϙ͑ϼÍϽϼ͐͘ϽϙĺċϙťēôϙIĲŽôŜťıôĲťϙĺıŕÍĲƅϙèťϙĺċϙ͓͐͘͏ϠϙÍŜ ÍıôĲîôîϽϙϼťēôϙЊIĲîôŕôĲîôĲťϙ 
�ŘŪŜťôôŜЋϽϠϙŽĺťôîϙťĺϙÍŕŕŘĺŽôϙťēôϙèĺĲťĖĲŪÍĲèôϙĺċϙťēôϙIĲŽôŜťıôĲťϙîŽĖŜĺŘƅϙČŘôôıôĲťŜϠϙÍŜϙ 
ÍıôĲîôîϙϼťēôϙЊîŽĖŜĺŘƅ ČŘôôıôĲťŜЋϽϙæôťſôôĲϙťēôϙ�ŘŪŜťϠϙĺĲϙæôēÍīċϙĺċϙôÍèēϙĺċϙťēôϙ 
ÍīÍĲèôîϙ>ŪĲîϠϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϠϙÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙÍĲîϙ@ŘôôĲϙôĲťŪŘƅϙÍŕĖťÍī 
aÍĲÍČôıôĲťϙϼЊ@ŘôôĲϙôĲťŪŘƅЋϙĺŘϙťēôϙЊîŽĖŜôŘЋϽϙÍťϙťēôϙièťĺæôŘϙ͘Ϡϙ͑͏͔͑ϙıôôťĖĲČϟϙ�ēôϙ 
�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϠϙÍıĺĲČϙĺťēôŘϙťēĖĲČŜϠϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϙæƅ @ŘôôĲϙôĲťŪŘƅϙŘôČÍŘîĖĲČϙ 
ťēôϙĖĲŽôŜťıôĲťϙŕôŘċĺŘıÍĲèôϙĺċϙôÍèēϙ>ŪĲîϢϙťēôϙôƄŕôĲŜôŜϙĺċϙôÍèēϙ>ŪĲîϙÍĲîϙťēôϙÍîŽĖŜĺŘƅϙċôôϙ 
ŕÍĖîϙťĺϙ@ŘôôĲϙôĲťŪŘƅϙæƅϙôÍèēϙ>ŪĲîϢ ÍĲîϙťēôϙŕŘĺƱťÍæĖīĖťƅϙťĺϙ@ŘôôĲϙôĲťŪŘƅϙĺċϙĖťŜϙÍîŽĖŜĺŘƅϙ 
ŘôīÍťĖĺĲŜēĖŕϙſĖťēϙôÍèēϙ>ŪĲîϟϙ�ēôϙIĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϙſôŘôϙÍŜŜĖŜťôîϙæƅϙĖĲîôŕôĲîôĲťϙ 
èĺŪĲŜôīϙĖĲ èĺĲŜĖîôŘĖĲČϙťēôŜôϙıÍťôŘĖÍīŜϙÍĲîϙťēôϙÍŕŕŘĺŽÍīϙÍĲîϙèĺĲťĖĲŪÍĲèôϙĺċϙťēôϙîŽĖŜĺŘƅϙ 
ČŘôôıôĲťŜϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙÍīīϙĺċϙťēôϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϙťĺ ťēôıϙæƅϙ@ŘôôĲϙ 
ôĲťŪŘƅϠϙĖĲèīŪîĖĲČϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϙÍťϙĺÍŘîϙıôôťĖĲČŜϙťēŘĺŪČēĺŪťϙťēôϙƅôÍŘϙÍĲîϙĖĲϙ 
èĺĲĲôèťĖĺĲϙſĖťēϙĺťēôŘϙèĺııŪĲĖèÍťĖĺĲŜϙÍĲî îĖŜèŪŜŜĖĺĲŜϙſĖťēϙ@ŘôôĲϙôĲťŪŘƅϟϙ�ēôϙ 
IĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϙÍīŜĺϙŘôèôĖŽôîϙÍϙıôıĺŘÍĲîŪıϙċŘĺıϙĖĲîôŕôĲîôĲťϙīôČÍīϙèĺŪĲŜôīϙ 
ÍîŽĖŜĖĲČϙťēôıϙĺċϙťēôĖŘϙîŪťĖôŜ ÍĲîϙŘôŜŕĺĲŜĖæĖīĖťĖôŜϙĖĲϙèĺĲĲôèťĖĺĲϙſĖťēϙťēôϙŘôŽĖôſϙĺċϙťēôϙ 
îŽĖŜĺŘƅϙČŘôôıôĲťŜϟϙ�ēôϙ�ŘŪŜťôôŜϙıôťϙſĖťēϙŘôŕŘôŜôĲťÍťĖŽôŜϙĺċϙ@ŘôôĲϙôĲťŪŘƅϙÍťϙťēôϙ 
�ŘŪŜťôôŜЍ ièťĺæôŘϙ͘Ϡϙ͑͏͔͑ϙıôôťĖĲČϙťĺϙîĖŜèŪŜŜϙıÍťťôŘŜϙŘôīÍťôîϙťĺϙťēôϙèĺĲťĖĲŪÍťĖĺĲϙĺċϙťēôϙ 
îŽĖŜĺŘƅϙČŘôôıôĲťŜϟϙ�ŘĖĺŘϙťĺϙŽĺťĖĲČϠϙťēôϙIĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϙıôťϙſĖťē ťēôĖŘϙĖĲîôŕôĲîôĲťϙ 
èĺŪĲŜôīϙĖĲϙŕŘĖŽÍťôϙŜôŜŜĖĺĲŜϙÍťϙſēĖèēϙĲĺϙŘôŕŘôŜôĲťÍťĖŽôŜϙĺċϙıÍĲÍČôıôĲťϙſôŘôϙŕŘôŜôĲťϟϙIĲϙ 
ÍŕŕŘĺŽĖĲČϙťēôϙîŽĖŜĺŘƅϙČŘôôıôĲťŜϠϙťēô IĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϙîĖîϙĲĺťϙĖîôĲťĖċƅϙÍĲƅϙŜĖĲČīôϙ 
ċÍèťĺŘϙÍŜϙîôťôŘıĖĲÍťĖŽôϟϙaÍťťôŘŜϙèĺĲŜĖîôŘôîϙĖĲϙèĺĲĲôèťĖĺĲϙſĖťēϙťēôĖŘϙÍŕŕŘĺŽÍīϙĺċϙťēôϙ 
îŽĖŜĺŘƅ ČŘôôıôĲťŜϙĖĲèīŪîôîϙťēôϙċĺīīĺſĖĲČϟ 

Nature, Quality, and Extent of Services Performed. �ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēôϙŜèĺŕôϙ 
ÍĲîϙŗŪÍīĖťƅϙĺċϙťēôϙŜôŘŽĖèôŜϙŕôŘċĺŘıôîϙċĺŘϙôÍèēϙĺċϙťēôϙ>ŪĲîŜϙæƅ ťēôϙîŽĖŜôŘϠϙĖĲèīŪîĖĲČϙťēôϙ 
ŘôŜĺŪŘèôŜϙîôîĖèÍťôîϙæƅϙťēôϙîŽĖŜôŘϟ ®ĖťēϙŘôŜŕôèťϙťĺϙťēôϙÍīÍĲèôîϙ>ŪĲîϠϙťēôϙŜôŘŽĖèôŜϙ 
ŕôŘċĺŘıôîϙĖĲèīŪîôϙťēôϙĺŽôŘŜĖČēťϙÍĲîϙıĺĲĖťĺŘĖĲČϙĺċϙťēôϙŕĺŘťċĺīĖĺϙıÍĲÍČôıôĲťϙÍĲîϙ 
performance of the ÍīÍĲèôîϙ>ŪĲîϢϙıĺĲĖťĺŘĖĲČϙťēôϙĖıŕīôıôĲťÍťĖĺĲϙĺċϙťēôϙÍīÍĲèôîϙ>ŪĲîЍŜϙ 
ôĲŽĖŘĺĲıôĲťÍīϙŜèŘôôĲŜϢϙĖıŕīôıôĲťĖĲČϙťēôϙôĲŽĖŘĺĲıôĲťÍīϙÍĲîϙĺťēôŘϙŕĺīĖèĖôŜϙĺċϙťēô 

͐ 



�ŘŪŜťϙæƅϙŽĺťĖĲČϙťēôϙÍīÍĲèôîϙ>ŪĲîЍŜϙŜēÍŘôēĺīîôŘϙŕŘĺƄĖôŜϙĖĲîôŕôĲîôĲťīƅϙÍĲîϙſĖťēĺŪťϙ 
ŘôīĖÍĲèôϙĺĲϙťēĖŘî-ŕÍŘťƅϙŕŘĺƄƅϙÍîŽĖŜĺŘƅϙƱŘıŜϢϙÍĲîϙĺŽôŘÍīīϙèĺıŕīĖÍĲèô ĺŽôŘŜĖČēťϙŕŘĺŽĖîôîϙæƅϙ 
ťēôϙîŽĖŜôŘϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēôϙîŽĖŜôŘЍŜϙŕÍŜťϙÍĲîϙĺĲČĺĖĲČϙŜŪŕôŘŽĖŜĖĺĲϙĺċϙ�ŘĖīīĖŪıϙ 
ŜŜôťϙaÍĲÍČôıôĲťϠϙ[[ ϼЊ�ŘĖīīĖŪıЋϽϠϙťēôϙèŪŘŘôĲťϙŜŪæÍîŽĖŜôŘϙĺċϙťēôϙÍīÍĲèôîϙ>ŪĲîϠϙſēĖèēϙ 
ŕôŘċĺŘıŜϙťēôϙîÍƅ-to-îÍƅϙŕĺŘťċĺīĖĺϙıÍĲÍČôıôĲťϙċĺŘϙťēôϙ>ŪĲîϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺ èĺĲŜĖîôŘôîϙ 
ťēôϙîŽĖŜôŘЍŜϙôĲČÍČôıôĲťϙſĖťēϙbĺŘťēôŘĲϙ�ŘŪŜťϙIĲŽôŜťıôĲťŜϠϙIĲèϟϙϼЊbĺŘťēôŘĲϙ�ŘŪŜťЋϽϙĺĲϙ 
bĺŘťēôŘĲϙ�ŘŪŜťЍŜϙŕŘĺŕĺŜôîϙĖĲŽôŜťıôĲťϙŜťŘÍťôČƅϙċĺŘϙťēô ÍīÍĲèôîϙ>ŪĲîϙÍĲîϙťēôϙîŽĖŜôŘЍŜϙ 
ÍĲťĖèĖŕÍťôîϙŜŪŕôŘŽĖŜĖĺĲϙĺċϠϙÍĲîϙèĺĲťĖĲŪôîϙôĲČÍČôıôĲťϙſĖťēϠϙbĺŘťēôŘĲϙ�ŘŪŜťϙŪĲîôŘϙťēôϙbôſϙ 
�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϟ �ēôϙ�ŘŪŜťôôŜϙťĺĺħϙĖĲťĺϙÍèèĺŪĲťϙťēÍťϙťēôϙŜôŘŽĖèôŜϙŕŘĺŽĖîôîϙæƅϙťēôϙ 
îŽĖŜôŘϙĖĲèīŪîôϙĺŽôŘŜĖČēťϙĺċϙÍĲƅϙťŘÍĲŜĖťĖĺĲϙċŘĺıϙĺĲôϙŜŪæÍîŽĖŜôŘϙťĺϙÍĲĺťēôŘϟ ®ĖťēϙŘôŜŕôèťϙťĺϙ 
ťēôϙ(ŗŪĖťƅϙ>ŪĲîϙÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϠϙťēôŜôϙŜôŘŽĖèôŜϙĖĲèīŪîôϙıĺĲĖťĺŘĖĲČϙťēôϙ(ŗŪĖťƅϙ 
>ŪĲîЍŜϙŕôŘċĺŘıÍĲèôϙÍĲîϙťŘÍèħĖĲČϙôŘŘĺŘϙŘôīÍťĖŽô ťĺϙťēôϙa�IϙX["ϙ͓͏͏ϙ�ĺèĖÍīϙôƄϙ>ĺŜŜĖīϙ>ŪôīŜϙ 
IĲîôƄϙϼťēôϙЊa�IϙX["ϙIĲîôƄЋϽϢϙıĺĲĖťĺŘĖĲČϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîЍŜϙŕôŘċĺŘıÍĲèôϙÍĲîϙ 
ťŘÍèħĖĲČϙôŘŘĺŘ ŘôīÍťĖŽôϙťĺϙťēôϙa�Iϙ®ĺŘīîϙôƄϙ��ϙ��IϙôƄϙ>ĺŜŜĖīϙ>ŪôīŜϙIĲîôƄϙϼťēôϙЊa�Iϙ®ĺŘīîϙ 
IĲîôƄЋϽϢϙĖıŕīôıôĲťĖĲČϙťēôϙôĲŽĖŘĺĲıôĲťÍīϙÍĲîϙĺťēôŘϙŕĺīĖèĖôŜϙĺċϙťēô �ŘŪŜťϙæƅϙŽĺťĖĲČϙťēôϙ(ŗŪĖťƅϙ 
>ŪĲîЍŜϙÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîЍŜϙŜēÍŘôēĺīîôŘϙŕŘĺƄĖôŜϙĖĲîôŕôĲîôĲťīƅϙÍĲîϙſĖťēĺŪťϙ 
ŘôīĖÍĲèôϙĺĲϙťēĖŘî-ŕÍŘťƅϙŕŘĺƄƅϙÍîŽĖŜĺŘƅ ƱŘıŜϢϙÍĲîϙĺŽôŘÍīīϙèĺıŕīĖÍĲèôϙĺŽôŘŜĖČēťϙŕŘĺŽĖîôîϙæƅϙ 
ťēôϙîŽĖŜôŘϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙťēôϙîŽĖŜôŘЍŜϙŜŪŕôŘŽĖŜĖĺĲϙĺċϙbĺŘťēôŘĲϙ�ŘŪŜťϠϙťēô 

ŜŪæÍîŽĖŜôŘϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϠϙſēĖèēϙŕôŘċĺŘıŜϙîÍƅ-to-îÍƅϙ 
ŕĺŘťċĺīĖĺϙıÍĲÍČôıôĲťϙċĺŘϙťēĺŜôϙťſĺϙ>ŪĲîŜϟ IĲϙÍîîĖťĖĺĲϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēôϙ 
îŽĖŜôŘЍŜϙıĖŜŜĖĺĲϙťĺϙŕŘĺıĺťôϙèĺŘŕĺŘÍťôϙôĲŽĖŘĺĲıôĲťÍīϙŘôŜŕĺĲŜĖæĖīĖťƅϙÍĲîϙťĺϙċĺŜťôŘϙÍϙ 
ŜŪŜťÍĖĲÍæīôϙôèĺĲĺıƅϠ ĖıŕīôıôĲťôîϙĖĲϙŕÍŘťϙæƅϙĖťŜϙèĺııĖťıôĲťϙſĖťēϙŘôŜŕôèťϙťĺϙŜēÍŘôēĺīîôŘϙ 
ÍîŽĺèÍèƅϙċĺŘϙıĺŘôϙôĲŽĖŘĺĲıôĲťÍīīƅϙŘôŜŕĺĲŜĖæīôϙŕĺīĖèĖôŜϙÍĲîϙŕŘÍèťĖèôŜϙÍťϙıÍĤĺr 
èĺŘŕĺŘÍťĖĺĲŜϟϙ�ēôƅϙÍīŜĺϙèĺĲŜĖîôŘôîϙťēÍťϙťēôϙîŽĖŜôŘϙēÍŜϙīĺĲČϙæôôĲϙÍϙīôÍîôŘϙĖĲϙťēôϙ 
ŜŪŜťÍĖĲÍæīôϙĖĲŽôŜťĖĲČϙŜŕÍèôϙÍĲîϙèĺĲťĖĲŪôŜϙťĺϙċĺīīĺſϙĖťŜϙıĖŜŜĖĺĲϙîôŜŕĖťô ŘôèôĲťϙŕŘôŜŜŪŘôŜϙ 
ĺĲϙťēôϙÍŜŜôťϙıÍĲÍČôıôĲťϙĖĲîŪŜťŘƅϙťĺϙîĺſĲŕīÍƅϙæĺťēϙŜŪŜťÍĖĲÍæīôϙĖĲŽôŜťĖĲČϙÍĲîϙÍîŽĺèÍèƅϟϙ 
�ēôƅϙĲĺťôîϙťēÍťϙťēôϙŕŘĺŕĺŜôîϙĖĲŽôŜťıôĲť ŜťŘÍťôČƅϙŪĲîôŘϙťēôϙbôſϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙ 
ſĖťēϙbĺŘťēôŘĲϙ�ŘŪŜťϙſĺŪīîϙèĺĲťĖĲŪôϙťĺϙŕŘôŜôĲťϙŘĺæŪŜťϙĺŕŕĺŘťŪĲĖťĖôŜϙċĺŘϙťēôϙîŽĖŜôŘϙťĺϙ 
ôĲČÍČôϙĖĲ ŜēÍŘôēĺīîôŘϙÍîŽĺèÍèƅϟϙ�ēôƅϙÍīŜĺϙťĺĺħϙĖĲťĺϙÍèèĺŪĲťϙťēôϙĲĺť-for-ŕŘĺƱťϙĺſĲôŘŜēĖŕϙ 
ĺċϙťēôϙîŽĖŜôŘЍŜϙæŪŜĖĲôŜŜϠϙĖĲèīŪîĖĲČϙĖťŜϙēĖŜťĺŘƅϙĺċϙıÍħĖĲČϙČŘÍĲťŜϙťĺ non-ŕŘĺƱťϙĺŘČÍĲĖƏÍťĖĺĲŜϙ 
ĺŪťϙĺċϙĖťŜϙĺſĲϙŘôŜĺŪŘèôŜϙÍĲîϙťēôϙċÍèťϙťēÍťϙÍĲƅϙîĖŜťŘĖæŪťĖĺĲϙĺċϙŕŘĺƱťŜϙæƅϙťēôϙîŽĖŜôŘϙÍŘôϙŕÍĖîϙ 
ťĺϙĖťŜϙ͐͏͏҇ϙĺſĲôŘϠϙ�ÍŘÍîĖČı �ÍŘťĲôŘŜϠϙſēĖèēϙĖŜϙèĺıŕŘĖŜôîϙôĲťĖŘôīƅϙĺċϙĲĺĲŕŘĺƱťϙ 
ôĲŽĖŘĺĲıôĲťÍīϙÍĲîϙŕŪæīĖèϙĖĲťôŘôŜťϙÍîŽĺèÍèƅϙĺŘČÍĲĖƏÍťĖĺĲŜϙŜĺϙťēÍťϙĲĺϙċĺŘ-ŕŘĺƱťϙèĺŘŕĺŘÍťĖĺĲŜϙ 
îĖŘôèťīƅ æôĲôƱťϙċŘĺıϙťēôϙîĖŜťŘĖæŪťôîϙôÍŘĲôîϙŕŘĺƱťŜϙĺċϙťēôϙîŽĖŜôŘϟϙ�ēôϙ�ŘŪŜťôôŜϙĲĺťôîϙťēÍťϙ 
ťēôϙĺŘČÍĲĖƏÍťĖĺĲŜϙŪĲîôŘϙ�ÍŘÍîĖČıϙ�ÍŘťĲôŘŜϙÍîŽĺèÍťôϙċĺŘϙèŘĖťĖèÍīϙŕŪæīĖè ēôÍīťēϙÍĲîϙ 
ôĲŽĖŘĺĲıôĲťÍīϙèÍıŕÍĖČĲŜϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēôϙîŽĖŜôŘЍŜϙîĖŜťŘĖæŪťĖĺĲϙĺċϙŕŘĺƱťŜϙĖĲ 

͑ 



ŘôèôĲťϙƅôÍŘŜϙÍĲîϙÍèħĲĺſīôîČôîϙťēôϙīĺĲČ-term èĺııĖťıôĲťϙċŘĺıϙ�ÍŘÍîĖČıϙ�ÍŘťĲôŘŜϙĺŽôŘϙ 
ťēôϙ͒͏ѭϙƅôÍŘŜϙŜĖĲèôϙťēôϙ�ŘŪŜťϙſÍŜϙèŘôÍťôîϟϙ�ēôƅϙÍīŜĺϙôŽÍīŪÍťôîϙťēôϙÍîıĖĲĖŜťŘÍťĖŽôϙŜôŘŽĖèôŜϙ 
ŕŘĺŽĖîôîϙæƅϙ@ŘôôĲ ôĲťŪŘƅϙťĺϙťēôϙ>ŪĲîŜϙŪĲîôŘϙÍϙŜôŕÍŘÍťôϙÍČŘôôıôĲťϠϙĖĲèīŪîĖĲČϙťēôϙ 
èĺĺŘîĖĲÍťĖĺĲϙĺċϙťēôϙÍèťĖŽĖťĖôŜϙĺċϙťēôϙ>ŪĲîŜЍϙĺťēôŘϙŜôŘŽĖèôϙŕŘĺŽĖîôŘŜϟϙÍŜôîϙĺĲϙĖťŜϙŘôŽĖôſ of 
ÍīīϙĺċϙťēôϙŜôŘŽĖèôŜϙŕŘĺŽĖîôîϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϙťēôϙĲÍťŪŘôϠϙŗŪÍīĖťƅϠϙÍĲîϙôƄťôĲťϙĺċϙ 
ŜôŘŽĖèôŜϙŕŘĺŽĖîôîϙæƅϙťēôϙîŽĖŜôŘϙŜŪŕŕĺŘťôîϙťēôϙèĺĲťĖĲŪÍĲèô ĺċϙťēôϙîŽĖŜĺŘƅϙČŘôôıôĲťŜϙ 
ſĖťēϙŘôŜŕôèťϙťĺϙôÍèēϙ>ŪĲîϟ 

Investment Performance. ®ĖťēϙŘôŜŕôèťϙťĺϙťēôϙÍīÍĲèôîϙ>ŪĲîϠϙťēôϙ�ŘŪŜťôôŜϙŘôŽĖôſôîϙÍĲîϙ 
èĺĲŜĖîôŘôîϙĖĲċĺŘıÍťĖĺĲϙŘôČÍŘîĖĲČϙťēôϙĖĲŽôŜťıôĲťϙperformance ĺċϙťēôϙÍīÍĲèôîϙ>ŪĲîϙÍĲîϙ 
èĺıŕÍŘÍťĖŽôϙîÍťÍϙſĖťēϙŘôŜŕôèťϙťĺϙťēôϙŕôŘċĺŘıÍĲèôϙĺċϙĺťēôŘϙċŪĲîŜϙîôŜĖČĲÍťôîϙæƅϙ 
aĺŘĲĖĲČŜťÍŘϙťĺϙēÍŽôϙŜĖıĖīÍŘϙĖĲŽôŜťıôĲť ĺæĤôèťĖŽôŜϙÍŜϙſôīīϙÍŜϙťēôϙÍīÍĲèôîϙ>ŪĲîЍŜϙ 
ŕôŘċĺŘıÍĲèôϙıôÍŜŪŘôîϙÍČÍĖĲŜťϙťēôϙ[ĖŕŕôŘϙÍīÍĲèôîϙ>ŪĲîϙIĲîôƄϙϼЊ[ĖŕŕôŘϙIĲîôƄЋϽϠϙſēĖèēϙĖŜϙÍϙ 
æŘĺÍî-æÍŜôî æÍīÍĲèôîϙċŪĲîϙıÍŘħôťϙĖĲîôƄϠϙÍĲîϙÍČÍĖĲŜťϙÍϙèŪŜťĺıϙæÍīÍĲèôîϙĖĲîôƄϙϼЊŪŜťĺıϙ 
IĲîôƄЋϽϙèĺıŕŘĖŜôîϙĺċϙÍϙ͕͏҇ϙſôĖČēťĖĲČϙĖĲϙťēôϙ�Э�ϙ͔͐͏͏ϙIĲîôƄϙÍĲîϙÍϙ͓͏҇ ſôĖČēťĖĲČϙĖĲϙťēôϙ 
ĺċϙaôŘŘĖīīϙ[ƅĲèēϙ͐-͐ ͏ϙ´ôÍŘϙ��ϙĺŘŕĺŘÍťôϙÍĲîϙ@ĺŽôŘĲıôĲťϙIĲîôƄϟϙIĲϙÍîîĖťĖĺĲϠϙťēôϙ�ŘŪŜťôôŜϙ 
ťĺĺħϙĖĲťĺϙÍèèĺŪĲťϙťēôϙŕôŘċĺŘıÍĲèô ĖĲċĺŘıÍťĖĺĲϙťēôƅϙēÍîϙæôôĲϙŕŘĺŽĖîôîϙťēŘĺŪČēĺŪťϙťēôϙ 
ƅôÍŘϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēÍťϙbĺŘťēôŘĲϙ�ŘŪŜťϙſĺŪīîϙôıŕīĺƅϙÍϙŜƅŜťôıÍťĖèϙŕŘĺèôŜŜϙťĺϙ 
ıÍĲÍČôϙťēô >ŪĲîϠϙſēôŘôæƅϙbĺŘťēôŘĲϙ�ŘŪŜťϙſĺŪīîϙŪŜôϙŜôīôèťôîϙĖĲîôƄôŜϙÍŜϙæôĲèēıÍŘħŜϙÍĲîϙ 
ŪťĖīĖƏôϙÍϙŘŪīôŜ-æÍŜôîϙÍŕŕŘĺÍèēϙťĺϙæŪĖīîϙÍϙıĺîôīϙŕĺŘťċĺīĖĺϙťēÍťϙŘôƲôèťŜϙťēô >ŪĲîЍŜϙîôŜĖŘôîϙ 
ĖĲŽôŜťıôĲťϙèŘĖťôŘĖÍϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙŘôŽĖôſôîϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϙæƅ bĺŘťēôŘĲϙ�ŘŪŜťϠϙ 
ĖĲèīŪîĖĲČϙťēôϙŕôŘċĺŘıÍĲèôϙĺċϙıĺîôīϙ>ŪĲîϙŕĺŘťċĺīĖĺŜϙèĺĲŜťŘŪèťôîϙæƅϙbĺŘťēôŘĲϙ�ŘŪŜťϟϙċťôŘϙ 
ſôĖČēĖĲČϙÍīīϙťēôϙċÍèťĺŘŜϙîôôıôîϙÍŕŕŘĺŕŘĖÍťôϠ ĖĲèīŪîĖĲČϙťēôϙôĲŽĖŘĺĲıôĲťÍīϙŜèŘôôĲŜϙťēÍťϙ 
ēÍŽôϙÍŕŕīĖôîϠϙÍĲîϙťēÍťϙſĺŪīîϙæôϙÍŕŕīĖôîϠϙťĺϙťēôϙ>ŪĲîЍŜϙĖĲŽôŜťıôĲťϙŕŘĺèôŜŜϠϙťēôϙ�ŘŪŜťôôŜϙ 
èĺĲèīŪîôîϙťēÍťϙťēô ŕôŘċĺŘıÍĲèôϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϙŜŪŕŕĺŘťôîϙťēôϙèĺĲťĖĲŪÍĲèôϙĺċϙťēôϙ 
îŽĖŜĺŘƅϙČŘôôıôĲťϙſĖťēϙŘôŜŕôèťϙťĺϙťēôϙÍīÍĲèôîϙ>ŪĲîϟ ®ĖťēϙŘôŜŕôèťϙťĺϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙ 
ÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēÍťϙîŪôϙťĺϙôÍèēϙ>ŪĲîЍŜϙŕÍŜŜĖŽôϙ 
ĖĲŽôŜťıôĲťϙŜťŘÍťôČƅϠϙťēôϙŕŘĖĲèĖŕÍī èĺĲèôŘĲϙſĖťēϙŘôČÍŘîϙťĺϙĖĲŽôŜťıôĲťϙŕôŘċĺŘıÍĲèôϙſÍŜϙťēôϙ 
ôƄťôĲťϙťĺϙſēĖèēϙôÍèēϙ>ŪĲîϙťŘÍèħôîϙĖťŜϙŘôŜŕôèťĖŽôϙĖĲîôƄϟϙċťôŘϙèĺĲŜĖîôŘĖĲČϙÍīīϙťēôϙċÍèťĺŘŜϙ 
îôôıôî ÍŕŕŘĺŕŘĖÍťôϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϙťēôϙŕôŘċĺŘıÍĲèôϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙÍĲîϙ 
ťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙŜŪŕŕĺŘťôîϙťēôϙèĺĲťĖĲŪÍĲèôϙĺċϙťēôϙŘôŜŕôèťĖŽô îŽĖŜĺŘƅϙČŘôôıôĲťϟ 

�ēôϙĺŜťŜϙĺċϙ�ôŘŽĖèôŜϙ�ŘĺŽĖîôîϙÍĲîϙ�ŘĺƱťÍæĖīĖťƅϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēôϙèĺŜťŜϙĺċϙ 
ťēôϙŜôŘŽĖèôŜϙŕŘĺŽĖîôîϙťĺϙťēôϙ>ŪĲîŜϙÍĲîϙťēôϙŕŘĺƱťÍæĖīĖťƅϙťĺϙťēô îŽĖŜôŘϙċŘĺıϙĖťŜϙÍŘŘÍĲČôıôĲťŜϙ 
ſĖťēϙťēôϙ>ŪĲîŜϟ �ēôϙ�ŘŪŜťôôŜϙŘôŽĖôſôîϙÍĲîϙèĺĲŜĖîôŘôîϙÍĲϙÍĲÍīƅŜĖŜϙĺċϙťēôϙÍîŽĖŜĺŘƅϙċôôŜϙÍĲî 
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ťĺťÍīϙôƄŕôĲŜôŜϙŘÍťĖĺŜϙĺċϙôÍèēϙ>ŪĲîϙÍĲîϙèĺıŕÍŘÍťĖŽôϙîÍťÍϙċĺŘϙıŪīťĖŕīô èÍťôČĺŘĖôŜϙĺċϙıŪťŪÍīϙ 
ċŪĲîŜϙĖĲèīŪîôîϙĖĲϙÍĲîϙÍŜϙîôƱĲôîϙæƅϙaĺŘĲĖĲČŜťÍŘЍŜϙıŪťŪÍīϙċŪĲîϙîÍťÍæÍŜôϙĺċϙťēĺŪŜÍĲîŜϙĺċϙ 
ıŪťŪÍīϙċŪĲîŜϟϙIĲϙÍîîĖťĖĺĲϠϙťēôϙ�ŘŪŜťôôŜ èĺĲŜĖîôŘôîϙèĺıŕÍŘÍťĖŽôϙÍîŽĖŜĺŘƅϙċôôϙÍĲîϙôƄŕôĲŜôϙ 
ŘÍťĖĺϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϙæƅϙ@ŘôôĲϙôĲťŪŘƅϙŘôīÍťĖĲČϙťĺϙÍϙŜıÍīīôŘϙŜôťϙĺċϙŕôôŘϙċŪĲîŜϙ 
ĖîôĲťĖƱôîϙæƅ @ŘôôĲϙôĲťŪŘƅϟϙ�ēôϙ�ŘŪŜťôôŜϙťĺĺħϙĖĲťĺϙÍèèĺŪĲťϠϙÍıĺĲČϙĺťēôŘϙťēĖĲČŜϠϙťēôϙ 
îĖŜťĖĲèťϙĲÍťŪŘôϙĺċϙťēôϙ>ŪĲîŜϙÍŜϙèĺıŕÍŘôîϙſĖťēϙŕôôŘϙċŪĲîŜϠϙŕÍŘťĖèŪīÍŘīƅϙſĖťē respect to the 
>ŪĲîŜЍϙŜĺèĖÍīϙĖĲŽôŜťĖĲČϠϙťēôϙĲĺĲ-ŕŘĺƱťϙĺſĲôŘŜēĖŕϙĺċϙťēôϙîŽĖŜôŘϠϙÍĲîϙťēôϙîŽĖŜôŘЍŜϙÍîŽĺèÍèƅϙ 
ôƯĺŘťŜϙÍĲîϙēĺſϙťēĺŜôϙèēÍŘÍèťôŘĖŜťĖèŜ îĖŜťĖĲČŪĖŜēôîϙťēôϙ>ŪĲîŜϙċŘĺıϙťēôĖŘϙŕôôŘŜϟϙ�ēôϙ 
�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēôϙŜĖƏôϙĺċϙ@ŘôôĲϙôĲťŪŘƅϙÍĲîϙťēÍťϙ@ŘôôĲϙôĲťŪŘƅϙſÍŜϙĲĺťϙÍťϙťēôϙŜÍıôϙ 
ĺŕôŘÍťĖĺĲÍī ŜèÍīôϙÍŜϙıĺŜťϙèĺıŕôťĖťĺŘŜϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙĲĺťôîϙťēÍťϠϙæÍŜôîϙĺĲϙĖĲċĺŘıÍťĖĺĲϙ 
ŕŘĺŽĖîôîϙæƅϙ@ŘôôĲϙôĲťŪŘƅϠϙèĺıŕôťĖťĺŘŜϙťĺϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙĖĲèīŪîô ÍèťĖŽôīƅϙıÍĲÍČôîϙċŪĲîŜϙ 
ĖĲϙÍîîĖťĖĺĲϙťĺϙĖĲîôƄϙċŪĲîŜϟ ®ĖťēϙŘôŜŕôèťϙťĺϙťēôϙaĺŘĲĖĲČŜťÍŘϙŕôôŘϙČŘĺŪŕŜϠϙċĺŘϙťēôϙÍīÍĲèôîϙ 
>ŪĲîϠϙťēôϙ�ŘŪŜťôôŜϙĺæŜôŘŽôîϙťēÍťϠϙæÍŜôîϙĺĲϙťēôϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϠϙťēôϙ>ŪĲîЍŜϙèŪŘŘôĲť 
ÍîŽĖŜĺŘƅϙċôôϙċĺŘϙťēôϙIĲîĖŽĖîŪÍīϙIĲŽôŜťĺŘϙīÍŜŜϙſÍŜϙēĖČēôŘϙťēÍĲϙťēôϙÍŽôŘÍČôϙÍîŽĖŜĺŘƅϙċôôϙċĺŘϙ 
ŜŪŜťÍĖĲÍæīôϙĖĲŽôŜťıôĲťϙċŪĲîŜϙϼæƅϙ͐͏ϙæÍŜĖŜϙŕĺĖĲťŜϽϠϙŜŪŜťÍĖĲÍæīô ĖĲŽôŜťıôĲťϙæÍīÍĲèôîϙċŪĲîŜϙ 
ϼæƅϙ͔͐ϙæÍŜĖŜϙŕĺĖĲťŜϽϠϙÍīīϙæÍīÍĲèôîϙċŪĲîŜϙϼæƅϙ͔͐ϙæÍŜĖŜϙŕĺĖĲťŜϽϙÍĲîϙæÍīÍĲèôîϙċŪĲîŜϙſĖťēϙÍŜŜôťŜϙ 
æôťſôôĲϙщ͒͏͏ϙıĖīīĖĺĲϙÍĲî щ͓͏͏ϙıĖīīĖĺĲϙϼæƅϙ͘ϙæÍŜĖŜϙŕĺĖĲťŜϽϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙĲĺťôîϙťēÍťϙťēôϙ 
ťĺťÍīϙôƄŕôĲŜôϙŘÍťĖĺϙċĺŘϙťēôϙIĲîĖŽĖîŪÍīϙIĲŽôŜťĺŘϙīÍŜŜϙĺċϙťēôϙÍīÍĲèôîϙ>ŪĲîϙſÍŜ ôƯôèťĖŽôīƅϙ 
èÍŕŕôîϙÍťϙ͐ϟ͓͕҇ϙťēŘĺŪČēϙťēôϙÍŕŕīĖèÍťĖĺĲϙĺċϙÍϙЊŪĲĖťÍŘƅϙÍîıĖĲĖŜťŘÍťĖŽôϙċôôЋϙŕÍĖîϙťĺϙ@ŘôôĲϙ 
ôĲťŪŘƅϠϙÍĲîϙťēÍťϙťēôϙťĺťÍīϙôƄŕôĲŜôϙŘÍťĖĺϙſÍŜϙēĖČēôŘ ťēÍĲϙťēÍťϙĺċϙťēôϙÍŽôŘÍČôϙĺċϙŜŪŜťÍĖĲÍæīôϙ 
ĖĲŽôŜťıôĲťϙċŪĲîŜϙϼæƅϙ͔͔ϙæÍŜĖŜϙŕĺĖĲťŜϽϠϙŜŪŜťÍĖĲÍæīôϙĖĲŽôŜťıôĲťϙæÍīÍĲèôîϙċŪĲîŜϙϼæƅϙ͒͗ϙæÍŜĖŜϙ 
ŕĺĖĲťŜϽϠϙÍīīϙæÍīÍĲèôî ċŪĲîŜϙϼæƅϙ͔͒ϙæÍŜĖŜϙŕĺĖĲťŜϽϙÍĲîϙæÍīÍĲèôîϙċŪĲîŜϙſĖťēϙÍŜŜôťŜϙæôťſôôĲϙ 
щ͒͏͏ϙıĖīīĖĺĲϙÍĲîϙщ͓͏͏ϙıĖīīĖĺĲϙϼæƅϙ͒͒ϙæÍŜĖŜϙŕĺĖĲťŜϽϟ ®ēĖīôϙťēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙÍŕŕŘĺŽÍīϙ 
ĺċϙťēôϙîŽĖŜĺŘƅϙČŘôôıôĲťϙſĖťēϙŘôŜŕôèťϙťĺϙťēôϙÍīÍĲèôîϙ>ŪĲîϙæÍŜôîϙĺĲϙťēôϙèŪŘŘôĲťϙ 
ÍîŽĖŜĺŘƅϙċôôϙŘÍťôϙťēÍťϙĖŜϙĖĲ ŕīÍèôϙċĺŘϙŜĺϙīĺĲČϙÍŜϙ�ŘĖīīĖŪıϙĖŜϙťēôϙ>ŪĲîЍŜϙŜŪæÍîŽĖŜôŘϠϙťēôϙ�ŘŪŜťôôŜϙ 
èĺĲŜĖîôŘôîϙťēôϙîŽĖŜôŘЍŜϙŕŘĺŕĺŜÍīϙťĺϙŜĖČĲĖƱèÍĲťīƅϙŘôîŪèôϙťēôϙÍîŽĖŜĺŘƅϙċôôϙċĺŘϙťēô ÍīÍĲèôîϙ 
>ŪĲîϙĖĲϙèĺĲĲôèťĖĺĲϙſĖťēϙťēôϙÍŕŕŘĺŽÍīϙĺċϙťēôϙbôſϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϟ �ēôϙ�ŘŪŜťôôŜϙ 
ĲĺťôîϙťēÍťϙťēôϙèŪŘŘôĲťϙÍîŽĖŜĺŘƅϙċôôϙŘÍťôϙſÍŜϙ͏ϟ͕͔҇ϙĺċϙťēôϙÍŽôŘÍČôϙîÍĖīƅϙĲôťϙÍŜŜôťŜϙĺċϙťēôϙ 
ÍīÍĲèôîϙ>ŪĲîϙŪŕϙťĺϙÍĲîϙĖĲèīŪîĖĲČϙщ͔͑͏ϙıĖīīĖĺĲ ÍĲîϙ͏ϟ͕͏҇ϙĺċϙťēôϙÍŽôŘÍČôϙîÍĖīƅϙĲôťϙÍŜŜôťŜϙ 
ĺċϙťēôϙÍīÍĲèôîϙ>ŪĲîϙĖĲϙôƄèôŜŜϙĺċϙщ͔͑͏ϙıĖīīĖĺĲϙÍĲîϙťēÍťϙťēôϙŕŘĺŕĺŜôîϙĲôſϙÍîŽĖŜĺŘƅϙċôôϙŘÍťôϙ 
ſĺŪīîϙæôϙ͏ϟ͓͔҇ ĺĲϙťēôϙÍŽôŘÍČôϙîÍĖīƅϙĲôťϙÍŜŜôťŜϙĺċϙťēôϙÍīÍĲèôîϙ>ŪĲîϙŪŕϙťĺϙщ͔͐͏ϙıĖīīĖĺĲϠϙ 
͏ϟ͓͑҇ϙĺċϙťēôϙÍŽôŘÍČôϙîÍĖīƅϙĲôťϙÍŜŜôťŜϙĺċϙťēôϙÍīÍĲèôîϙ>ŪĲîϙċŘĺıϙщ͔͐͏ϙıĖīīĖĺĲ ťĺϙщ͒͏͏ϙ 
ıĖīīĖĺĲϠϙ͏ϟ͒͗҇ϙĺċϙťēôϙÍŽôŘÍČôϙîÍĖīƅϙĲôťϙÍŜŜôťŜϙĺċϙťēôϙÍīÍĲèôîϙ>ŪĲîϙċŘĺıϙщ͒͏͏ϙıĖīīĖĺĲϙťĺϙщ͐ϙ 
æĖīīĖĺĲϠϙÍĲîϙ͏ϟ͕͒҇ϙĖĲϙôƄèôŜŜϙĺċϙщ͐ϙæĖīīĖĺĲϟ >ĺŘϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϠϙťēôϙ�ŘŪŜťôôŜϙĺæŜôŘŽôîϙťēÍťϠ 
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æÍŜôîϙĺĲϙťēôϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϠϙťēôϙ>ŪĲîЍŜϙÍîŽĖŜĺŘƅϙċôôϙċĺŘϙťēôϙIĲîĖŽĖîŪÍīϙIĲŽôŜťĺŘϙīÍŜŜ 
ſÍŜϙīĺſôŘ ťēÍĲϙťēôϙÍŽôŘÍČôϙÍîŽĖŜĺŘƅϙċôôϙċĺŘϙŜŪŜťÍĖĲÍæīôϙĖĲŽôŜťıôĲťϙċŪĲîŜϙϼæƅϙ͒͑ϙæÍŜĖŜϙ 
ŕĺĖĲťŜϽϠϙŜŪŜťÍĖĲÍæīôϙĖĲŽôŜťıôĲťϙīÍŘČôϙČŘĺſťēϙċŪĲîŜϙϼæƅϙ͓͏ϙæÍŜĖŜϙŕĺĖĲťŜϽϠϙÍīī īÍŘČôϙČŘĺſťēϙ 
ċŪĲîŜϙϼæƅϙ͓͕ϙæÍŜĖŜϙŕĺĖĲťŜϽϠϙīÍŘČôϙČŘĺſťēϙċŪĲîŜϙſĖťēϙÍŜŜôťŜϙæôťſôôĲϙщ͔͏͏ϙıĖīīĖĺĲϙÍĲîϙщ͕͏͏ϙ 
ıĖīīĖĺĲϙϼæƅϙ͓͏ϙæÍŜĖŜϙŕĺĖĲťŜϽϙÍĲîϙīÍŘČôϙČŘĺſťē ĖĲîôƄϙċŪĲîŜϙϼæƅϙ͒͐ϙæÍŜĖŜϙŕĺĖĲťŜϽϟϙ�ēôϙ�ŘŪŜťôôŜϙ 
ÍīŜĺϙĲĺťôîϙťēÍťϙťēôϙťĺťÍīϙôƄŕôĲŜôϙŘÍťĖĺϙĺċϙIĲîĖŽĖîŪÍīϙIĲŽôŜťĺŘϙīÍŜŜϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙſÍŜϙ 
ôƯôèťĖŽôīƅ èÍŕŕôîϙÍťϙ͐ϟ͑͏҇ϙťēŘĺŪČēϙťēôϙÍŕŕīĖèÍťĖĺĲϙĺċϙÍϙЊŪĲĖťÍŘƅϙÍîıĖĲĖŜťŘÍťĖŽôϙċôôЋϙŕÍĖîϙťĺϙ 
@ŘôôĲϙôĲťŪŘƅϟϙ�ēôϙ�ŘŪŜťôôŜϙĲĺťôîϙťēÍťϙťēôϙťĺťÍīϙôƄŕôĲŜôϙŘÍťĖĺϙſÍŜ ēĖČēôŘϙťēÍĲϙťēôϙÍŽôŘÍČôϙ 
ĺċϙŜŪŜťÍĖĲÍæīôϙĖĲŽôŜťıôĲťϙċŪĲîŜϙϼæƅϙ͑͘ϙæÍŜĖŜϙŕĺĖĲťŜϽϠϙŜŪŜťÍĖĲÍæīôϙĖĲŽôŜťıôĲťϙīÍŘČôϙČŘĺſťēϙ 
ċŪĲîŜϙϼæƅϙ͐͗ϙæÍŜĖŜϙŕĺĖĲťŜϽϙÍĲîϙÍīīϙīÍŘČô ČŘĺſťēϙċŪĲîŜϙϼæƅϙ͔ϙæÍŜĖŜϙŕĺĖĲťŜϽϙÍĲîϙīÍŘČôϙČŘĺſťēϙ 
ċŪĲîŜϙſĖťēϙÍŜŜôťŜϙæôťſôôĲϙщ͔͏͏ϙıĖīīĖĺĲϙÍĲîϙщ͕͏͏ϙıĖīīĖĺĲϙϼæƅϙ͐͑ϙæÍŜĖŜϙŕĺĖĲťŜϽϠϙÍĲîϙſÍŜϙ 
ôŗŪÍīϙťĺϙťēô ÍŽôŘÍČôϙĺċϙīÍŘČôϙČŘĺſťēϙĖĲîôƄϙċŪĲîŜϟ >ĺŘϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϠϙťēôϙ�ŘŪŜťôôŜϙ 
ĲĺťôîϙťēÍťϠϙæÍŜôîϙĺĲϙťēôϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϠϙťēôϙ>ŪĲîЍŜϙÍîŽĖŜĺŘƅϙċôôϙċĺŘϙťēôϙIĲîĖŽĖîŪÍīϙ 
IĲŽôŜťĺŘϙīÍŜŜϙſÍŜ īĺſôŘϙťēÍĲϙťēÍťϙĺċϙťēôϙÍŽôŘÍČôϙÍîŽĖŜĺŘƅϙċôôϙċĺŘϙŜŪŜťÍĖĲÍæīôϙĖĲŽôŜťıôĲťϙ 
ċŪĲîŜϙϼæƅϙ͔͑ϙæÍŜĖŜϙŕĺĖĲťŜϽϠϙŜŪŜťÍĖĲÍæīôϙĖĲŽôŜťıôĲťϙċĺŘôĖČĲϙīÍŘČôϙæīôĲîϙċŪĲîŜϙϼæƅϙ͒͐ æÍŜĖŜϙ 
ŕĺĖĲťŜϽϠϙÍīīϙċĺŘôĖČĲϙīÍŘČôϙæīôĲîϙċŪĲîŜϙϼæƅϙ͒͒ϙæÍŜĖŜϙŕĺĖĲťŜϽϙÍĲîϙċĺŘôĖČĲϙīÍŘČôϙæīôĲîϙċŪĲîŜϙſĖťēϙ 
ÍŜŜôťŜϙæôťſôôĲϙщ͐͏͏ϙıĖīīĖĺĲϙÍĲîϙщ͑͏͏ϙıĖīīĖĺĲϙϼæƅϙ͒͗ æÍŜĖŜϙŕĺĖĲťŜϽϙÍĲîϙſÍŜϙēĖČēôŘϙťēÍĲϙťēôϙ 
ÍŽôŘÍČôϙÍîŽĖŜĺŘƅϙċôôϙċĺŘϙċĺŘôĖČĲϙīÍŘČôϙæīôĲîϙĖĲîôƄϙċŪĲîŜϙϼæƅϙ͓͐ϙæÍŜĖŜϙŕĺĖĲťŜϽϟϙ�ēôϙ�ŘŪŜťôôŜϙ 
ÍīŜĺϙĲĺťôîϙťēÍťϙťēôϙťĺťÍī ôƄŕôĲŜôϙŘÍťĖĺϙĺċϙIĲîĖŽĖîŪÍīϙIĲŽôŜťĺŘϙīÍŜŜϙŜēÍŘôŜϙĺċϙťēô 

IĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙſÍŜϙôƯôèťĖŽôīƅϙèÍŕŕôîϙÍťϙ͐ϟ͑͗҇ϙťēŘĺŪČēϙťēôϙÍŕŕīĖèÍťĖĺĲϙĺċϙÍϙЊŪĲĖťÍŘƅ 
ÍîıĖĲĖŜťŘÍťĖŽôϙċôôЋϙŕÍĖîϙťĺϙ@ŘôôĲϙôĲťŪŘƅϠϙÍĲîϙťēÍťϙťēôϙťĺťÍīϙôƄŕôĲŜôϙŘÍťĖĺϙſÍŜϙēĖČēôŘϙťēÍĲϙ 
ťēÍťϙĺċϙťēôϙÍŽôŘÍČôϙĺċϙŜŪŜťÍĖĲÍæīôϙĖĲŽôŜťıôĲťϙċŪĲîŜϙϼæƅϙ͖͒ æÍŜĖŜϙŕĺĖĲťŜϽϠϙŜŪŜťÍĖĲÍæīôϙ 
ĖĲŽôŜťıôĲťϙċĺŘôĖČĲϙīÍŘČôϙæīôĲîϙċŪĲîŜϙϼæƅϙ͒͐ϙæÍŜĖŜϙŕĺĖĲťŜϽϠϙÍīīϙċĺŘôĖČĲϙīÍŘČôϙæīôĲîϙċŪĲîŜϙϼæƅϙ 
͖͑ϙæÍŜĖŜϙŕĺĖĲťŜϽϠϙċĺŘôĖČĲϙīÍŘČôϙæīôĲî ċŪĲîŜϙſĖťēϙÍŜŜôťŜϙæôťſôôĲϙщ͐͏͏ϙıĖīīĖĺĲϙÍĲîϙщ͑͏͏ϙ 
ıĖīīĖĺĲϙϼæƅϙ͐͒ϙæÍŜĖŜϙŕĺĖĲťŜϽϙÍĲîϙċĺŘôĖČĲϙīÍŘČôϙæīôĲîϙĖĲîôƄϙċŪĲîŜϙϼæƅϙ͔͘ϙæÍŜĖŜϙŕĺĖĲťŜϽϟ @ŘôôĲϙ 
ôĲťŪŘƅϙŕŘĺŽĖîôîϙťēôϙ�ŘŪŜťôôŜϙſĖťēϙĖĲċĺŘıÍťĖĺĲϙŘôīÍťĖĲČϙťĺϙťēôϙŕŘĺƱťÍæĖīĖťƅϙťĺϙ@ŘôôĲϙôĲťŪŘƅϙ 
ĺċϙĖťŜϙÍîŽĖŜĺŘƅϙŘôīÍťĖĺĲŜēĖŕŜϙťĺϙťēôϙ>ŪĲîŜϟϙ�ēô �ŘŪŜťôôŜϙĲĺťôîϙťēÍťϠϙæÍŜôîϙĺĲϙĖĲċĺŘıÍťĖĺĲϙ 
ŕŘĺŽĖîôîϙæƅϙ@ŘôôĲϙôĲťŪŘƅϠϙťēôϙŘôīÍťĖĺĲŜēĖŕŜϙťĺϙťēôϙ>ŪĲîŜϙēÍîϙæôôĲϙŪĲŕŘĺƱťÍæīôϙċĺŘϙťēôϙ 
ôÍŘīĖôŘϙƅôÍŘŜϙĺċϙťēô �ŘŪŜťϠϙťēĺŪČēϙŘôèôĲťϙČŘĺſťēϙĖĲϙ>ŪĲîϙÍŜŜôťŜϙŘôŜŪīťôîϙĖĲϙÍϙŕŘĺƱťϙċĺŘϙťēôϙ 
îŽĖŜôŘЍŜϙƱŜèÍīϙƅôÍŘϙôĲîôîϙVŪĲôϙ͒͏Ϡϙ͑͏͔͐ϙÍĲîϙĖĲèŘôÍŜĖĲČϙīôŽôīŜϙĺċϙŕŘĺƱťϙċĺŘ ŜŪæŜôŗŪôĲťϙ 
ŕôŘĖĺîŜϙťēŘĺŪČēϙťēôϙîŽĖŜôŘЍŜϙƱŜèÍīϙƅôÍŘϙôĲîôîϙVŪĲôϙ͒͏Ϡϙ͑͏͔͑ϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙÍĲϙ 
ÍĲÍīƅŜĖŜϙĺċϙťēôϙôŜťĖıÍťôîϙ>ŪĲî-by->ŪĲî ŕŘĺƱťÍæĖīĖťƅϙċĺŘϙ@ŘôôĲϙôĲťŪŘƅϙċŘĺıϙťēôϙĖĲŽôŜťıôĲťϙ 
ıÍĲÍČôıôĲťϙÍĲîϙÍîıĖĲĖŜťŘÍťĖŽôϙŜôŘŽĖèôϙĖťϙŕŘĺŽĖîôŜϙťĺϙťēôϙ�ŘŪŜťϠϙſēĖèēϙŜēĺſôîϙťēÍťϙťēôϙ 
îŽĖŜôŘϙēÍî ıÍîôϙÍϙŕŘĺƱťϙċŘĺıϙıÍĲÍČĖĲČϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙÍĲîϙťēôϙÍīÍĲèôîϙ>ŪĲîϙċĺŘϙťēôϙ 
ƱŜèÍīϙƅôÍŘϙôĲîôîϙVŪĲôϙ͒͏Ϡϙ͑͏͔͑ϟϙIĲϙťēĖŜϙŘôČÍŘîϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēô ŜŪæÍîŽĖŜĺŘƅ 

͔ 



ċôôŜϙÍĲîϙťēôϙĺťēôŘϙôƄŕôĲŜôŜϙĖĲèŪŘŘôîϙæƅϙťēôϙîŽĖŜôŘϙĖĲϙŕŘĺŽĖîĖĲČϙÍîŽĖŜĺŘƅϙŜôŘŽĖèôŜϙťĺϙťēôϙ 
>ŪĲîŜϙÍĲîϙťēôϙÍıĺŪĲťϙŘôťÍĖĲôîϙæƅϙ@ŘôôĲ ôĲťŪŘƅϙĺŪťϙĺċϙťēôϙÍîŽĖŜĺŘƅϙċôôŜϟϙ�ēôϙ�ŘŪŜťôôŜϙ 
ÍīŜĺϙèĺĲŜĖîôŘôîϙťēôϙċôôŜϙŘôèôĖŽôîϙæƅϙ@ŘôôĲϙôĲťŪŘƅϙċĺŘϙŕŘĺŽĖîĖĲČϙÍîıĖĲĖŜťŘÍťĖŽôϙŜôŘŽĖèôŜϙťĺϙ 
ťēôϙ>ŪĲîŜϙÍĲî ťēôϙôƄŕôĲŜôŜϙĖĲèŪŘŘôîϙĖĲϙŕŘĺŽĖîĖĲČϙťēĺŜôϙŜôŘŽĖèôŜϟϙIĲϙèĺĲŜĖîôŘĖĲČϙťēôϙèĺŜťϙ 
ÍīīĺèÍťĖĺĲϙıôťēĺîĺīĺČƅϙŪŜôîϙæƅϙ@ŘôôĲϙôĲťŪŘƅϠϙťēôϙ�ŘŪŜťôôŜϙťĺĺħϙĖĲťĺ èĺĲŜĖîôŘÍťĖĺĲϙťēÍťϙ 
ťēôϙîŽĖŜôŘϙîôŘĖŽôŜϙÍīīϙĺċϙĖťŜϙŘôŽôĲŪôŜϙċŘĺıϙťēôϙ>ŪĲîŜϙÍĲîϙîĺôŜϙĲĺťϙŕŘĺŽĖîôϙÍîŽĖŜĺŘƅϙĺŘϙ 
ÍîıĖĲĖŜťŘÍťĖŽôϙŜôŘŽĖèôŜϙťĺϙĺťēôŘϙıŪťŪÍīϙċŪĲîŜ or to non-ıŪťŪÍīϙċŪĲîϙèīĖôĲťŜϟϙ�ēôϙ�ŘŪŜťôôŜϙ 
èĺĲŜĖîôŘôîϙťēôϙèĺŜťŜϙÍĲîϙôĲťŘôŕŘôĲôŪŘĖÍīϙŘĖŜħŜϙÍŜŜŪıôîϙæƅϙťēôϙîŽĖŜôŘϙĖĲϙèĺĲĲôèťĖĺĲϙſĖťēϙ 
īÍŪĲèēĖĲČϠ æŘÍĲîĖĲČϙÍĲîϙıÍĖĲťÍĖĲĖĲČϙŕŪæīĖèīƅ-ĺƯôŘôîϙıŪťŪÍīϙċŪĲîŜϙÍĲîϙťēÍťϙťēôϙîŽĖŜôŘϙ 
ēÍîϙæôôĲϙŪĲŕŘĺƱťÍæīôϙċĺŘϙĲĖĲôϙĺċϙťēôϙīÍŜťϙťſôĲťƅϙƱŜèÍīϙƅôÍŘŜϟϙ�ēôϙ�ŘŪŜťôôŜ ťĺĺħϙĖĲťĺϙ 
ÍèèĺŪĲťϙťēôϙĺŕôŘÍťĖĺĲÍīϙôĲēÍĲèôıôĲťŜϙťēÍťϙ@ŘôôĲϙôĲťŪŘƅϙēÍîϙĖĲîĖèÍťôîϙĖťϙſĺŪīîϙĲôôîϙťĺϙ 
ŪĲîôŘťÍħôϙĖĲϙèĺĲĲôèťĖĺĲϙſĖťēϙťēôϙČŘĺſťēϙĺċϙ>ŪĲî ÍŜŜôťŜϠϙťēôϙÍîîĖťĖĺĲϙĺċϙĲôſϙŜēÍŘôϙèīÍŜŜôŜϠϙ 
ÍĲîϙťēôϙôƄŕÍĲŜĖĺĲϙĖĲťĺϙîĖƯôŘôĲťϙťƅŕôŜϙĺċϙÍŜŜôťŜϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙ@ŘôôĲϙ 
ôĲťŪŘƅЍŜϙĲĺĲ-ŕŘĺƱť ĺſĲôŘŜēĖŕϙŜťŘŪèťŪŘôϠϙĖťŜϙèĺŜťϙŜťŘŪèťŪŘôϙÍĲîϙŕôŘŜĺĲĲôīϙĲôôîŜϠϙÍĲîϙĖťŜϙ 
ĖĲŽôŜťıôĲťϙĖĲϙŜēÍŘôēĺīîôŘϙÍîŽĺèÍèƅϙťēÍťϙÍīĖČĲŜϙſĖťēϙťēôϙ>ŪĲîŜЍϙŜťÍťôîϙĖĲťôĲťĖĺĲϙťĺ promote 
ČŘôÍťôŘϙèĺŘŕĺŘÍťôϙôĲŽĖŘĺĲıôĲťÍīϙÍèèĺŪĲťÍæĖīĖťƅϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙťĺĺħϙĖĲťĺϙÍèèĺŪĲťϙťēÍťϠϙ 
ÍŜϙîĖŜèīĺŜôîϙĖĲϙťēôϙ>ŪĲîŜЍϙŕŘĺŜŕôèťŪŜϠϙ@ŘôôĲϙôĲťŪŘƅ ıÍƅϙŕŘĺŽĖîôϙČŘÍĲťŜϙÍĲîϙĺťēôŘϙ 
ċŪĲîĖĲČϙťĺϙĲĺĲ-ŕŘĺƱťϙÍîŽĺèÍèƅϙĺŘČÍĲĖƏÍťĖĺĲŜϙťĺϙŜŪŕŕĺŘťϙťēôĖŘϙèÍıŕÍĖČĲϙſĺŘħϙĺĲϙſĖīîôŘĲôŜŜϙ 
ŕŘĺťôèťĖĺĲϠϙôĲŽĖŘĺĲıôĲťÍī ŕŘĺťôèťĖĺĲϠϙèīôÍĲϙôĲôŘČƅϙÍĲîϙĺťēôŘϙŕŪæīĖèϙæôĲôƱťϙĖŜŜŪôŜϟϙċťôŘϙ 
ŘôŽĖôſĖĲČϙťēôϙĖĲċĺŘıÍťĖĺĲϙîôŜèŘĖæôîϙÍæĺŽôϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϙťēôϙċôôŜϙŜŕôèĖƱôî 

ĖĲϙťēôϙîŽĖŜĺŘƅϙČŘôôıôĲťŜϠϙťÍħĖĲČϙĖĲťĺϙÍèèĺŪĲťϙťēôϙèĺŜťŜϙĺċϙťēôϙŜôŘŽĖèôŜϙŕŘĺŽĖîôîϙæƅϙťēôϙ 
îŽĖŜôŘϙÍĲîϙťēôϙŕŘĺƱťÍæĖīĖťƅϙťĺϙťēôϙîŽĖŜôŘϙĺċϙĖťŜϙŘôīÍťĖĺĲŜēĖŕŜ ſĖťēϙťēôϙ>ŪĲîŜϠϙŜŪŕŕĺŘťôîϙťēôϙ 
èĺĲťĖĲŪÍĲèôϙĺċϙťēôϙîŽĖŜĺŘƅϙČŘôôıôĲťŜϙſĖťēϙŘôŜŕôèťϙťĺϙťēôϙ>ŪĲîŜϟ 

iťēôŘϙôĲôƱťŜϟϙ®ĖťēϙŘôŜŕôèťϙťĺϙċÍīī-ĺŪťϙæôĲôƱťŜϙċŘĺıϙťēôϙîŽĖŜôŘЍŜϙÍŘŘÍĲČôıôĲťŜϙſĖťēϙťēôϙ 
>ŪĲîŜϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēÍťϙĲôĖťēôŘϙ@ŘôôĲϙôĲťŪŘƅ ĲĺŘϙÍĲƅϙÍƯĖīĖÍťôϙĺċϙ@ŘôôĲϙ 
ôĲťŪŘƅϙŘôèôĖŽôŜϙÍĲƅϙæŘĺħôŘÍČôϙċôôŜϠϙŜĺċťϙîĺīīÍŘϙæôĲôƱťŜϠϙīĖŗŪĖîĖťƅϙŘôæÍťôŜϙċŘĺıϙôīôèťŘĺĲĖèϙ 
èĺııŪĲĖèÍťĖĺĲŜϙĲôťſĺŘħŜϙĺŘ ŕÍƅıôĲťŜϙċĺŘϙĺŘîôŘϙƲĺſϙċŘĺıϙťēôϙťŘÍîôŜϙôƄôèŪťôîϙċĺŘϙôÍèēϙ 
>ŪĲîϟϙ�ēôϙ�ŘŪŜťôôŜϙĲĺťôîϙťēÍťϙ@ŘôôĲϙôĲťŪŘƅϙîĺôŜϙŕĺťôĲťĖÍīīƅϙæôĲôƱťϙċŘĺıϙĖťŜϙŘôīÍťĖĺĲŜēĖŕ 

ſĖťēϙťēôϙ>ŪĲîŜϙîŪôϙťĺϙťēô >ŪĲîŜЍϙŘôŕŪťÍťĖĺĲϙÍŜϙĺĲôϙĺċϙťēôϙƱŘŜťϙċÍıĖīĖôŜϙĺċϙĲĺ-īĺÍîϙ 
ôĲŽĖŘĺĲıôĲťÍīīƅϙŘôŜŕĺĲŜĖæīe ıŪťŪÍīϙċŪĲîŜϙÍĲîϠϙıĺŘôϙŘôèôĲťīƅϠϙÍŜϙÍ ŕĖĺĲôôŘϙĖĲϙŘôŜŕĺĲŜĖæīôϙ 
ÍĲîϙîĖŽôŘŜĖƱôîϙċĺŜŜĖīϙċŪôīϙċŘôôϙıŪťŪÍīϙċŪĲîŜϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēÍťϙťēôϙÍŜŜĺèĖÍťĖĺĲϙ 
ſĖťēϙťēôϙ>ŪĲîŜϙŜŪŕŕĺŘťŜϙ@ŘôôĲ ôĲťŪŘƅЍŜϙĺſĲϙŜťÍťôîϙıĖŜŜĖĺĲϙĺċϙÍîŽĺèÍťĖĲČϙċĺŘϙèĺŘŕĺŘÍťôϙ 
ôĲŽĖŘĺĲıôĲťÍīϙŘôŜŕĺĲŜĖæĖīĖťƅϟϙ>ŪŘťēôŘϠϙŕŪŘŜŪÍĲťϙťĺϙťēôϙîŽĖŜĺŘƅϙČŘôôıôĲťŜϠϙ@ŘôôĲϙôĲťŪŘƅ 
ēÍŜϙŘôŜôŘŽôîϙċĺŘϙĖťŜôīċϙťēôϙŘĖČēťŜϙťĺϙťēôϙĲÍıôŜϙЊ@ŘôôĲϙôĲťŪŘƅϙ>ŪĲîŜЋϙÍĲîϙÍĲƅϙŜĖıĖīÍŘ 
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ĲÍıôŜϢϙťēŪŜϠϙ@ŘôôĲϙôĲťŪŘƅϙıÍƅϙæôĲôƱťϙĖĲϙťēôϙċŪťŪŘôϙċŘĺı îôŽôīĺŕĖĲČϙĺťēôŘϙċŪĲîŜϙĺŘ 
ĖĲŽôŜťıôĲťϙŕŘĺîŪèťŜϙſĖťēϙťēôϙ@ŘôôĲϙôĲťŪŘƅϙæŘÍĲîϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēôŜôϙċÍīī-ĺŪť 
æôĲôƱťŜϙĖĲϙèĺĲťôƄťϙĺċϙťēôϙîŽĖŜôŘЍŜ non-ŕŘĺƱťϙĺſĲôŘŜēĖŕϙŜťŘŪèťŪŘôϙÍĲîϙĖťŜϙēĖŜťĺŘƅϙĺċϙ 
ŕŘĺŽĖîĖĲČϙČŘÍĲťŜϙÍĲîϙĺťēôŘϙċŪĲîĖĲČϙťĺϙĲĺĲ-ŕŘĺƱťϙÍîŽĺèÍèƅϙĺŘČÍĲĖƏÍťĖĺĲŜϟϙ�ēôϙ�ŘŪŜťôôŜϙ 
èĺĲèīŪîôîϙťēÍt ťēôϙċÍīī-ĺŪťϙæôĲôƱťŜϙťĺϙæôϙŘôÍīĖƏôîϙæƅϙ@ŘôôĲϙôĲťŪŘƅϙſôŘôϙÍŕŕŘĺŕŘĖÍťôϟ 

Economies of Scale. �ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙſēôťēôŘϙôèĺĲĺıĖôŜϙĺċϙŜèÍīôϙèĺŪīîϙæôϙ 
ŘôÍīĖƏôîϙæƅϙťēôϙîŽĖŜôŘϙÍŜϙťēôϙ>ŪĲîŜϙČŘĺſϙĖĲϙÍŜŜôťϙŜĖƏôϙÍĲîϙťēô ôƄťôĲťϙťĺϙſēĖèēϙŜŪèēϙ 
ôèĺĲĺıĖôŜϙĺċϙŜèÍīôϙſôŘôϙŘôƲôèťôîϙĖĲϙťēôϙīôŽôīϙĺċϙċôôŜϙèēÍŘČôîϟϙ�ēôƅϙĲĺťôîϙťēôϙŘôīÍťĖŽôīƅϙ 
ŜıÍīīϙŜĖƏôϙĺċϙôÍèēϙ>ŪĲîϙÍĲîϙťēôϙŘôŜŪīťÍĲť îĖƯĖèŪīťƅϙĺċϙÍèēĖôŽĖĲČϙıôÍĲĖĲČċŪīϙôèĺĲĺıĖôŜϙĺċϙ 
ŜèÍīôϠϙťēĺŪČēϙťēôƅϙťĺĺħϙĖĲťĺϙÍèèĺŪĲťϙťēôϙôƯôèťŜϙĺċϙŜĖČĲĖƱèÍĲťϙĖĲèŘôÍŜôŜϙĖĲϙ>ŪĲîϙÍĲîϙ�ŘŪŜťϙ 
ÍŜŜôťŜϙĺŽôŘ ťēôϙŕÍŜťϙċôſϙƅôÍŘŜϠϙæŪĖīîĖĲČϙŪŕĺĲϙſēÍťϙēÍîϙēĖŜťĺŘĖèÍīīƅϙæôôĲϙÍϙŽôŘƅϙŜıÍīīϙæÍŜôϟϙ 
�ēôƅϙèĺĲŜĖîôŘôîϙťēÍťϙĖċϙťēôϙÍŜŜôťŜϙſôŘôϙťĺϙĖĲèŘôÍŜôϙċŪŘťēôŘϠϙťēôϙ>ŪĲîŜ èĺŪīîϙēÍŽôϙťēôϙ 
ĺŕŕĺŘťŪĲĖťƅϙťĺϙôƄŕôŘĖôĲèôϙôèĺĲĺıĖôŜϙĺċϙŜèÍīô ÍŜϙƱƄôîϙèĺŜťŜϙſĺŪīîϙæôèĺıôϙÍϙŜıÍīīôŘϙ 
ŕôŘèôĲťÍČôϙĺċϙťēôϙ>ŪĲîŜЍϙÍŜŜôťŜϙÍĲîϙŜĺıôϙĺċϙťēôϙ>ŪĲîŜЍϙŜôŘŽĖèôϙŕŘĺŽĖîôŘŜЍϙċôôŜϠϙÍŜϙÍϙ 
ŕôŘèôĲťÍČôϙĺċϙťēôϙ>ŪĲîŜЍ ÍŜŜôťŜϠϙèĺŪīîϙîôèŘôÍŜôϟϙ�ēôϙ�ŘŪŜťôôŜϙĲĺťôîϙťēÍťϙťēôϙÍîŽĖŜĺŘƅϙċôôϙ 
ŜťŘŪèťŪŘôϙċĺŘϙôÍèēϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙÍĲîϙťēôϙÍīÍĲèôîϙ>ŪĲîϙĖĲèīŪîôŜϙæŘôÍħŕĺĖĲťŜϙťēÍť 
ſĺŪīîϙèÍŪŜôϙťēôϙÍîŽĖŜĺŘƅϙċôôϙťĺϙîôèŘôÍŜôϙÍŜϙÍϙŕôŘèôĲťÍČôϙĺċϙĲôťϙÍŜŜôťŜϙÍŜϙťēôϙ>ŪĲîϙ 
ĖĲèŘôÍŜôîϙĖĲϙŜĖƏôϠϙťēĺŪČēϙŪĲîôŘϙèôŘťÍĖĲϙèĖŘèŪıŜťÍĲèôŜϙťēôϙŜťŘŪèťŪŘôϙĺċ ťēôϙ(ŗŪĖťƅϙ>ŪĲîЍŜϙ 
ŪĲĖťÍŘƅϙÍîıĖĲĖŜťŘÍťĖŽôϙċôôϙÍŘŘÍĲČôıôĲťϙſĖťēϙťēôϙîŽĖŜôŘϙĺƯŜôťŜϙťēôϙôƯôèťŜϙĺċϙÍĲƅϙÍîŽĖŜĺŘƅϙ 
ċôôϙŘôîŪèťĖĺĲϙĺĲϙťēôϙťĺťÍīϙôƄŕôĲŜôϙŘÍťĖĺϟ 

�ēôϙ�ŘŪŜťôôŜϙĲĺťôîϙťēÍťϙ@ŘôôĲϙôĲťŪŘƅϙſÍŜϙŕŘĺŕĺŜĖĲČϙťĺϙŘôîŪèôϙťēôϙÍîŽĖŜĺŘƅϙċôôϙċĺŘϙťēôϙ 
ÍīÍĲèôîϙ>ŪĲîϙĖĲϙèĺĲĲôèťĖĺĲϙſĖťēϙťēôϙbôſϙ�ŪæÍîŽĖŜĺŘƅ ČŘôôıôĲťϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙ 
èĺĲŜĖîôŘôîϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϙæƅϙ@ŘôôĲϙôĲťŪŘƅϙŘôČÍŘîĖĲČϙēĺſϙĖťϙŜôôħŜϙťĺϙŘôĖĲŽôŜťϙĖťŜϙ 
ēĖČēôŘϙċôôϙŘôŽôĲŪôŜϙċŘĺı ôèĺĲĺıĖôŜϙĺċϙŜèÍīôϙĖĲťĺϙÍŪČıôĲťĖĲČϙťēôϙŗŪÍīĖťƅϙÍĲîϙ 
ŜĺŕēĖŜťĖèÍťĖĺĲϙĺċϙĖťŜϙæŪŜĖĲôŜŜϙĖĲϙŜŪŕŕĺŘťϙĺċϙťēôϙ>ŪĲîŜϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϠϙĖĲϙīĖČēťϙ 
ĺċϙÍīīϙĺċ ťēôϙċÍèťŜϙÍĲîϙèĖŘèŪıŜťÍĲèôŜϠϙæŘôÍħŕĺĖĲťŜϙſôŘôϙĲĺťϙſÍŘŘÍĲťôîϙÍťϙťēĖŜϙťĖıôϠϙÍĲîϙťēÍťϙ 
ĖċϙÍŜŜôťŜϙĖĲèŘôÍŜôîϙŜĖČĲĖƱèÍĲťīƅϙťēôϙ�ŘŪŜťôôŜϙſĺŪīîϙēÍŽôϙĺŕŕĺŘťŪĲĖťĖôŜ ťĺϙĲôČĺťĖÍťôϙċŪŘťēôŘϙ 
æŘôÍħŕĺĖĲťŜϙĺŘϙĺťēôŘϙîôèŘôÍŜôŜϙĖĲϙċôôŜϙſĖťēϙťēôϙîŽĖŜôŘϟ ÍŜôîϙĺĲϙÍϙŘôŽĖôſϙĺċϙÍīīϙċÍèťĺŘŜϙ 
îôôıôîϙŘôīôŽÍĲťϠϙťēôϙ�ŘŪŜťôôŜϠϙĖĲèīŪîĖĲČϙťēôϙIĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϠϙèĺĲèīŪîôîϙťēÍťϙťēôϙ 
îŽĖŜĺŘƅϙČŘôôıôĲťŜϙſĖťēϙŘôŜŕôèť ťĺϙÍīīϙĺċϙťēôϙ>ŪĲîŜϙŜēĺŪīîϙæôϙèĺĲťĖĲŪôîϙċĺŘϙÍĲϙÍîîĖťĖĺĲÍīϙ 
one-ƅôÍŘϙŕôŘĖĺîϟ 
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INVESTMENT SUBADVISORY AGREEMENTS FOR THE EQUITY FUND AND 
INTERNATIONAL FUND 

�ēôϙ�ŘŪŜťôôŜϠϙĖĲèīŪîĖĲČϙťēôϙIĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϠϙŽĺťôîϙťĺϙÍŕŕŘĺŽôϙťēôϙèĺĲťĖĲŪÍĲèôϙĺċϙťēôϙ 
ŜŪæÍîŽĖŜĺŘƅϙÍČŘôôıôĲťŜϙÍıĺĲČϙ@ŘôôĲϙôĲťŪŘƅϠϙbĺŘťēôŘĲ �ŘŪŜťϙÍĲîϙťēôϙ�ŘŪŜťϠϙĺĲϙæôēÍīċϙĺċϙ 
ťēôϙ(ŗŪĖťƅϙ>ŪĲîϙϼťēôϙЊ(ŗŪĖťƅϙ>ŪĲîϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťЋϽϙÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙϼťēôϙ 
ЊIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲî �ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťЋϙÍĲîϙťĺČôťēôŘϙſĖťēϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙ 
�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϠϙťēôϙЊ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťŜЋϽϙÍťϙťēôϙièťĺæôŘϙ͘Ϡϙ͑͏͔͑ϙıôôťĖĲČϟ 
ŜϙĲĺťôîϙÍæĺŽôϠϙťēôϙ�ŘŪŜťôôŜЍϙèĺĲŜĖîôŘÍťĖĺĲϙĺċϙťēôϙbôſϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙĺĲϙæôēÍīċϙ 
ĺċϙťēôϙÍīÍĲèôîϙ>ŪĲîϙĖŜϙĖĲèīŪîôîϙĖĲϙÍϙŜôŕÍŘÍťôϙ�ôŕĺŘťϙĺċϙťēô �ŘŪŜťôôŜϟϙIĲϙèĺĲĲôèťĖĺĲϙſĖťēϙ 
ťēôĖŘϙîôīĖæôŘÍťĖĺĲŜϙÍťϙťēôϙıôôťĖĲČŜϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϠϙÍıĺĲČϙĺťēôŘϙťēĖĲČŜϠϙ 
ĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϙæƅϙbĺŘťēôŘĲϙ�ŘŪŜť ŘôČÍŘîĖĲČϙťēôϙĖĲŽôŜťıôĲťϙŕôŘċĺŘıÍĲèôϙĺċϙťēôϙ(ŗŪĖťƅϙ 
>ŪĲîϙϼĖĲèīŪîĖĲČϙťēôϙŜŪèèôŜŜϙſĖťēϙſēĖèēϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙťŘÍèħôîϙťēôϙa�IϙX["ϙIĲîôƄϽϙÍĲîϙ 
the IĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙϼĖĲèīŪîĖĲČϙťēôϙŜŪèèôŜŜϙſĖťēϙſēĖèēϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙťŘÍèħôîϙťēôϙ 
a�Iϙ®ĺŘīîϙIĲîôƄϽϠϙťēôϙŜŪæÍîŽĖŜĺŘƅϙċôôŜϙŕÍĖîϙťĺϙbĺŘťēôŘĲϙ�ŘŪŜť ÍĲîϙƱĲÍĲèĖÍīϙĖĲċĺŘıÍťĖĺĲϙ 
ÍæĺŪťϙbĺŘťēôŘĲϙ�ŘŪŜťϟϙ�ēôϙ�ŘŪŜťôôŜϙſôŘôϙÍŜŜĖŜťôîϙæƅϙĖĲîôŕôĲîôĲťϙèĺŪĲŜôīϙĖĲϙèĺĲŜĖîôŘĖĲČϙ 
ťēôŜôϙıÍťôŘĖÍīŜϙÍĲîϙťēôϙèĺĲťĖĲŪÍĲèôϙĺċ ťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťŜϟϙ�ēôϙ�ŘŪŜťôôŜϙ 
èĺĲŜĖîôŘôîϙÍīīϙĺċϙťēôϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϙťĺϙťēôıϙæƅϙbĺŘťēôŘĲϙ�ŘŪŜťϠϙĖĲèīŪîĖĲČϙĖĲċĺŘıÍťĖĺĲϙ 
ŕŘĺŽĖîôî ťēŘĺŪČēĺŪťϙťēôϙƅôÍŘϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙŘôèôĖŽôîϙÍϙıôıĺŘÍĲîŪıϙċŘĺı 

ĖĲîôŕôĲîôĲťϙīôČÍīϙèĺŪĲŜôīϙÍîŽĖŜĖĲČϙťēôıϙĺċϙťēôĖŘϙîŪťĖôŜϙÍĲîϙŘôŜŕĺĲŜĖæĖīĖťĖôŜϙĖĲ èĺĲĲôèťĖĺĲϙ 
ſĖťēϙťēôϙèĺĲťŘÍèťϙŘôŽĖôſϟϙIĲϙÍŕŕŘĺŽĖĲČϙťēôϙèĺĲťĖĲŪÍĲèôϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťŜϙťēôϙ 
�ŘŪŜťôôŜϙîĖîϙĲĺťϙĖîôĲťĖċƅϙÍĲƅϙŜĖĲČīôϙċÍèťĺŘϙÍŜ îôťôŘıĖĲÍťĖŽôϟϙaÍťťôŘŜϙèĺĲŜĖîôŘôîϙĖĲϙ 
èĺĲĲôèťĖĺĲϙſĖťēϙťēôĖŘϙÍŕŕŘĺŽÍīϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťŜϙĖĲèīŪîôîϙťēôϙċĺīīĺſĖĲČϟ 

Nature, Quality, and Extent of Services Performed. �ēôϙ�ŘŪŜťôôŜϙĲĺťôîϙťēÍťϙŪĲîôŘϙťēôϙ 
ťôŘıŜϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙÍĲîϙťēô IĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙ�ŪæÍîŽĖŜĺŘƅϙ 
ČŘôôıôĲťϠϙbĺŘťēôŘĲϙ�ŘŪŜťϙŕŘĺŽĖîôîϙťēôϙîÍƅ-to-îÍƅϙŕĺŘťċĺīĖĺϙıÍĲÍČôıôĲťϙĺċϙôÍèēϙĺċϙťēôϙ 
(ŗŪĖťƅϙ>ŪĲîϙÍĲîϙťēô IĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϠϙıÍħĖĲČϙŕŪŘèēÍŜôŜϙÍĲîϙŜÍīôŜϙĺċϙŕĺŘťċĺīĖĺϙŜôèŪŘĖťĖôŜϙ 
èĺĲŜĖŜťôĲťϙſĖťēϙôÍèēϙŜŪèēϙ>ŪĲîЍŜϙĖĲŽôŜťıôĲťϙĺæĤôèťĖŽôϙÍĲîϙŕĺīĖèĖôŜϙÍĲîϙſĖťē èēÍĲČôŜϙťĺϙ 
ťēôϙÍŕŕīĖèÍæīôϙĖĲîôƄϟϙ�ēô �ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēôϙŕŘĺċôŜŜĖĺĲÍīϙôƄŕôŘťĖŜôϠϙťôĲŪŘôϠϙÍĲîϙ 
ŗŪÍīĖƱèÍťĖĺĲŜϙĺċϙťēôϙŕĺŘťċĺīĖĺϙıÍĲÍČôıôĲťϙťôÍıϙÍŜϙſôīīϙÍŜϙťēôϙťôÍıЍŜϙôƄŕôŘĖôĲèôϙĖĲϙ 
ŕÍŜŜĖŽô ıÍĲÍČôıôĲťϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙbĺŘťēôŘĲϙ�ŘŪŜťЍŜϙēÍĲîīĖĲČϙĺċϙîÍĖīƅϙ 
ĖĲƲĺſŜϙÍĲîϙĺŪťƲĺſŜϠϙťŘÍĲŜÍèťĖĺĲϙèĺŜťŜϠϙťŘÍèħĖĲČϙôŘŘĺŘϠϙÍĲîϙťēôϙŕĺŘťċĺīĖĺ ťŪŘĲĺŽôŘϙŘÍťôŜϙċĺŘϙ 
ôÍèēϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙbĺŘťēôŘĲϙ 
�ŘŪŜťЍŜϙèĺıŕīĖÍĲèôϙŘôèĺŘîϙÍŜϙſôīīϙÍŜϙťēô ŕŘĺċôŜŜĖĺĲÍīϙôƄŕôŘĖôĲèôϙÍĲîϙŘôŜŕĺĲŜĖŽôĲôŜŜϙĺċ 

͗ 



bĺŘťēôŘĲϙ�ŘŪŜťЍŜϙèĺıŕīĖÍĲèôϙŜťÍƯϠϙÍŜϙŘôŕĺŘťôîϙťĺϙťēôıϙæƅϙťēôϙ�ŘŪŜťЍŜϙèēĖôċϙèĺıŕīĖÍĲèôϙ 
ĺƯĖèôŘϟ ÍŜôîϙĺĲϙĖťŜϙŘôŽĖôſϙĺċϙÍīīϙĺċϙťēôϙŜôŘŽĖèôŜϙŕŘĺŽĖîôîϙÍĲîϙťĺϙæôϙŕŘĺŽĖîôîϠϙťēôϙ�ŘŪŜťôôŜϙ 
èĺĲèīŪîôîϙťēÍťϙťēôϙĲÍťŪŘôϠϙŗŪÍīĖťƅϠϙÍĲîϙôƄťôĲťϙĺċϙŜôŘŽĖèôŜϙŕŘĺŽĖîôîϙæƅ bĺŘťēôŘĲϙ�ŘŪŜťϠϙ 
ŘôŜŕôèťĖŽôīƅϠϙŜŪŕŕĺŘťôîϙťēôϙèĺĲťĖĲŪÍĲèôϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťŜϟ 

Investment Performance. �ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēÍťϙîŪôϙťĺϙôÍèēϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲîЍŜϙ 
ÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîЍŜϙŕÍŜŜĖŽôϙĖĲŽôŜťıôĲťϙŜťŘÍťôČƅϠϙťēô ŕŘĖĲèĖŕÍīϙèĺĲèôŘĲϙſĖťēϙŘôČÍŘîϙ 
ťĺϙĖĲŽôŜťıôĲťϙŕôŘċĺŘıÍĲèôϙſÍŜϙťēôϙôƄťôĲťϙťĺϙſēĖèēϙťēôϙ>ŪĲîϙťŘÍèħôîϙĖťŜϙŘôŜŕôèťĖŽôϙĖĲîôƄϟϙ 
�ēôϙ�ŘŪŜťôôŜϙŘôŽĖôſôîϙťēô ŕôŘċĺŘıÍĲèôϙĺċϙťēôϙIĲîĖŽĖîŪÍīϙIĲŽôŜťĺŘϙīÍŜŜϙŜēÍŘôŜϙĺċϙťēôϙ(ŗŪĖťƅϙ 
>ŪĲîϙÍŜϙèĺıŕÍŘôîϙťĺϙťēÍťϙĺċϙťēôϙa�IϙX["ϙIĲîôƄϙċĺŘϙťēôϙťſôīŽô-ıĺĲťēϙŕôŘĖĺîϙôĲîôî VŪīƅϙ 
͒͐Ϡϙ͑͏͔͑ϠϙÍĲîϙĲĺťôîϙťēÍťϙťēôϙ(ŗŪĖťƅϙ>ŪĲîЍŜϙŕôŘċĺŘıÍĲèôϙŪĲîôŘŕôŘċĺŘıôîϙťēÍťϙĺċϙťēôϙa�Iϙ 
X["ϙIĲîôƄϟϙIĲϙŕÍŘťĖèŪīÍŘϠϙťēôƅϙĺæŜôŘŽôîϙťēÍťϠϙÍċťôŘϙťÍħĖĲČ ĖĲťĺϙèĺĲŜĖîôŘÍťĖĺĲϙťēôϙċôôŜϙÍĲîϙ 
ôƄŕôĲŜôŜϙĺċϙťēôϙIĲîĖŽĖîŪÍīϙIĲŽôŜťĺŘϙīÍŜŜϙŜēÍŘôŜϠϙċĺŘϙťēôϙĺĲô-ƅôÍŘϙŕôŘĖĺîϙťēôϙ(ŗŪĖťƅϙ>ŪĲîЍŜϙ 
ŕôŘċĺŘıÍĲèôϙſÍŜϙĖĲϙīĖĲôϙſĖťē ťēÍťϙĺċϙťēôϙa�IϙX["ϙIĲîôƄϟϙċťôŘϙèĺĲŜĖîôŘĖĲČϙÍīīϙťēôϙċÍèťĺŘŜϙ 
îôôıôîϙÍŕŕŘĺŕŘĖÍťôϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϙťēôϙŕôŘċĺŘıÍĲèôϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲî 

ťĺČôťēôŘϙſĖťēϙbĺŘťēôŘĲϙ�ŘŪŜťЍŜϙĖĲŽôŜťıôĲťϙŕŘĺèôŜŜϙÍĲîϙôƄŕôŘĖôĲèôϙĖĲϙŕÍŜŜĖŽôϙŕĺŘťċĺīĖĺϙ 
ıÍĲÍČôıôĲťϙŜŪŕŕĺŘťôîϙťēôϙèĺĲťĖĲŪÍĲèôϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲî �ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϟϙ�ēôϙ 
�ŘŪŜťôôŜϙŘôŽĖôſôîϙťēôϙŕôŘċĺŘıÍĲèôϙĺċϙťēôϙIĲîĖŽĖîŪÍīϙIĲŽôŜťĺŘϙīÍŜŜϙŜēÍŘôŜϙĺċϙťēôϙ 
IĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϠϙôƄèīŪŜĖŽôϙĺċϙťēô ôƄŕôĲŜôŜϙĺċϙťēôϙèīÍŜŜϠϙÍŜϙèĺıŕÍŘôîϙťĺϙťēÍťϙĺċϙťēôϙa�Iϙ 
®ĺŘīîϙIĲîôƄϙċĺŘϙťēôϙťſôīŽô-ıĺĲťēϙŕôŘĖĺîϙôĲîôîϙVŪīƅϙ͒͐Ϡϙ͑͏͔͑ϠϙÍĲîϙĲĺťôîϙťēÍťϙťēôϙ>ŪĲîЍŜ 
ŕôŘċĺŘıÍĲèôϙŪĲîôŘŕôŘċĺŘıôîϙťēÍťϙĺċϙťēôϙa�Iϙ®ĺŘīîϙIĲîôƄϟϙ�ēôϙ�ŘŪŜťôôŜϙťĺĺħϙĖĲťĺϙÍèèĺŪĲťϙ 
that the non-�ϟ�ϟϙĲÍťŪŘôϙĺċϙťēôϙŜôèŪŘĖťĖôŜϙĖĲϙſēĖèēϙťēô IĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙĖĲŽôŜťŜϙÍĲîϙťēôϙ 
>ŪĲîЍŜϙċôôŜϙÍĲîϙôƄŕôĲŜôŜϙēÍŽôϙÍĲϙĖıŕÍèťϙĺĲϙťēôϙ>ŪĲîЍŜϙťŘÍèħĖĲČϙôŘŘĺŘϟϙċťôŘϙèĺĲŜĖîôŘĖĲČϙÍīīϙ 
ťēôϙċÍèťĺŘŜϙťēôƅϙîôôıôî ÍŕŕŘĺŕŘĖÍťôϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϙťēôϙŕôŘċĺŘıÍĲèôϙĺċϙťēôϙ 
IĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙťĺČôťēôŘϙſĖťēϙbĺŘťēôŘĲϙ�ŘŪŜťЍŜϙĖĲŽôŜťıôĲťϙŕŘĺèôŜŜϙÍĲîϙôƄŕôŘĖôĲèôϙ 
ĖĲŕÍŜŜĖŽôϙŕĺŘťċĺīĖĺϙıÍĲÍČôıôĲťϙŜŪŕŕĺŘťôîϙťēôϙèĺĲťĖĲŪÍĲèôϙĺċϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙ 
�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϟ 

ĺŜťŜϙĺċϙ�ôŘŽĖèôŜϙ�ŘĺŽĖîôîϙÍĲîϙ�ŘĺƱťÍæĖīĖťƅϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēÍťϙťēôϙ 
ŜŪæÍîŽĖŜĺŘƅϙċôôŜϙŕÍĖîϙæƅϙ@ŘôôĲϙôĲťŪŘƅϙťĺϙbĺŘťēôŘĲϙ�ŘŪŜťϙŪĲîôŘϙťēô (ŗŪĖťƅϙ>ŪĲîϙ 
�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙſôŘôϙôƯôèťĖŽôīƅϙÍĲϙÍĲĲŪÍīϙċôôϙôŗŪÍīϙťĺϙ͏ϟ͐͏҇ϙĺċϙťēôϙŽÍīŪôϙĺċϙťēôϙ 
ÍŽôŘÍČôϙîÍĖīƅϙĲôťϙÍŜŜôťŜϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙŪŕϙťĺ æŪťϙĲĺťϙĖĲèīŪîĖĲČϙщ͔͏ϙıĖīīĖĺĲϠϙ͏ϟ͏͔҇ϙĺċϙťēôϙ 
ŽÍīŪôϙĺċϙťēôϙÍŽôŘÍČôϙîÍĖīƅϙĲôťϙÍŜŜôťŜϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙċŘĺıϙÍĲîϙĖĲèīŪîĖĲČϙщ͔͏ϙıĖīīĖĺĲϙŪŕϙ 
toæŪťϙĲĺť ĖĲèīŪîĖĲČϙщ͐͏͏ϙıĖīīĖĺĲϠϙÍĲîϙ͏ϟ͏͒҇ϙĺċϙťēôϙŽÍīŪôϙĺċϙťēôϙÍŽôŘÍČôϙîÍĖīƅϙĲôťϙÍŜŜôťŜϙĺċϙ 
ťēôϙ(ŗŪĖťƅϙ>ŪĲîϙôŗŪÍīϙťĺϙĺŘϙĖĲϙôƄèôŜŜϙĺċϙщ͐͏͏ϙıĖīīĖĺĲϟ �ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēÍťϙťēÍťϙťēô 

͘ 



ŜŪæÍîŽĖŜĺŘƅϙċôôŜϙŕÍĖîϙæƅϙ@ŘôôĲϙôĲťŪŘƅϙťĺϙbĺŘťēôŘĲϙ�ŘŪŜťϙŪĲîôŘϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙ 
�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲť ſôŘôϙôƯôèťĖŽôīƅϙÍĲϙÍĲĲŪÍīϙċôôϙôŗŪÍīϙťĺϙ͏ϟ͖͐҇ϙĺċϙťēôϙŽÍīŪôϙĺċϙťēôϙ 
ÍŽôŘÍČôϙîÍĖīƅϙĲôťϙÍŜŜôťŜϙĺċϙťēôϙ>ŪĲîϙŪŕϙťĺϙæŪťϙĲĺťϙĖĲèīŪîĖĲČϙщ͔͏ϙıĖīīĖĺĲϠϙ͏ϟ͐͑҇ϙĺċϙťēô 

ÍŽôŘÍČôϙîÍĖīƅϙĲôťϙÍŜŜôťŜϙĺċϙťēôϙ>ŪĲîϙċŘĺıϙÍĲîϙĖĲèīŪîĖĲČϙщ͔͏ϙıĖīīĖĺĲϙŪŕϙťĺϙæŪťϙĲĺťϙĖĲèīŪîĖĲČϙ 
щ͐͏͏ϙıĖīīĖĺĲϠϙÍĲîϙ͏ϟ͏͗҇ϙĺċϙťēôϙÍŽôŘÍČôϙîÍĖīƅϙĲôťϙÍŜŜôťŜ of ťēôϙ>ŪĲîϙôŗŪÍīϙťĺϙĺŘϙĖĲϙôƄèôŜŜϙĺċϙ 
щ͐͏͏ϙıĖīīĖĺĲϟ �ēôϙ�ŘŪŜťôôŜϙŘôŽĖôſôîϙÍĲîϙèĺĲŜĖîôŘôîϙÍĲϙÍĲÍīƅŜĖŜϙĺċϙťēôϙŜŪæÍîŽĖŜĺŘƅϙċôôŜϙċĺŘϙ 
ťēôϙ(ŗŪĖťƅϙ>ŪĲîϙÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙÍČÍĖĲŜťϙèĺıŕÍŘÍťĖŽôϙîÍťÍϙċĺŘ ıŪťŪÍīϙċŪĲîŜϙ 
ŜŪæÍîŽĖŜôîϙæƅϙbĺŘťēôŘĲϙ�ŘŪŜťϙſĖťēϙÍϙŜĖıĖīÍŘϙĖĲŽôŜťıôĲťϙŜťŘÍťôČƅϙÍĲîϙÍŜŜôťϙŜĖƏôϟϙ�ēôϙ 
�ŘŪŜťôôŜϙĲĺťôîϙťēÍťϙôÍèēϙ>ŪĲîϙŕÍĖîϙŜŪæÍîŽĖŜĺŘƅϙċôôŜϙÍť ôƯôèťĖŽôϙŘÍťôŜϙèĺıŕÍŘÍæīôϙťĺϙťēĺŜôϙ 
ŕÍĖîϙťĺϙbĺŘťēôŘĲϙ�ŘŪŜťϙæƅϙċŪĲîŜϙēÍŽĖĲČϙŜĖıĖīÍŘϙŜťŘÍťôČĖôŜϙťēÍťϙbĺŘťēôŘĲϙ�ŘŪŜťϙıÍĲÍČôŜϙſĖťēϙ 
ŜĖıĖīÍŘϙīôŽôīŜϙĺċϙĲôť ÍŜŜôťŜϟϙIĲϙôŽÍīŪÍťĖĲČϙťēôϙŕŘĺƱťÍæĖīĖťƅϙĺċϙôÍèēϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙ 
�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙÍĲîϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙťĺϙbĺŘťēôŘĲ �ŘŪŜťϠϙ 
ťēôϙ�ŘŪŜťôôŜϙĲĺťôîϙťēÍťϙbĺŘťēôŘĲϙ�ŘŪŜťϙîĺôŜϙĲĺťϙèÍīèŪīÍťôϙôÍŘĲĖĲČŜϙÍťϙťēôϙŜŪæÍîŽĖŜĺŘƅϙ 
èīĖôĲťϙīôŽôīϟ �ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙťēÍťϙťēôϙŜŪæÍîŽĖŜĺŘƅϙċôôŜϙÍŘôϙŕÍĖîϙæƅϙ@ŘôôĲϙ 
ôĲťŪŘƅϠϙÍĲîϙÍŘôϙĲĺťϙĖĲϙÍîîĖťĖĺĲϙťĺϙťēôϙÍîŽĖŜĺŘƅϙċôôŜϙŕÍĖîϙťĺϙ@ŘôôĲϙôĲťŪŘƅϙæƅ ťēôϙ>ŪĲîŜϟ 
ċťôŘϙŘôŽĖôſĖĲČϙťēôϙĖĲċĺŘıÍťĖĺĲϙîôŜèŘĖæôîϙÍæĺŽôϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϙťēôϙċôôŜϙ 
ŜŕôèĖƱôîϙĖĲϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťŜϠϙťÍħĖĲČϙĖĲťĺϙÍèèĺŪĲťϙťēô ĲÍťŪŘôϙÍĲîϙŗŪÍīĖťƅϙĺċϙ 
ŜôŘŽĖèôŜϙŕŘĺŽĖîôîϙÍĲîϙťēôϙèĺŜťŜϙĺċϙťēôϙŜôŘŽĖèôŜϙŕŘĺŽĖîôîϙæƅϙbĺŘťēôŘĲϙ�ŘŪŜťϙÍŜϙÍŕŕīĖèÍæīôϠϙ 
ŜŪŕŕĺŘťôîϙťēôϙèĺĲťĖĲŪÍĲèôϙĺċϙťēô �ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťŜϟ 

iťēôŘϙôĲôƱťŜϟϙ�ēôϙ�ŘŪŜťôôŜϙôŽÍīŪÍťôîϙŕĺťôĲťĖÍīϙĺťēôŘϙæôĲôƱťŜϙťēÍťϙbĺŘťēôŘĲϙ�ŘŪŜťϙıÍƅϙ 
ŘôÍīĖƏôϙċŘĺıϙĖťŜϙŘôīÍťĖĺĲŜēĖŕϙſĖťēϙťēôϙ>ŪĲîŜϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺ èĺĲŜĖîôŘôîϙťēôϙæŘĺħôŘÍČôϙ 
ŕŘÍèťĖèôŜϙĺċϙbĺŘťēôŘĲϙ�ŘŪŜťϠϙĖĲèīŪîĖĲČϙťēÍťϙbĺŘťēôŘĲϙ�ŘŪŜťϙîĺôŜϙĲĺťϙťŘÍîôϙċĺŘϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙ 
ĺŘϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙťēŘĺŪČē ĖťŜϙÍƯĖīĖÍťôîϙæŘĺħôŘϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙťēÍťϙĲĺϙ 
ŜĺċťϙîĺīīÍŘŜϙēÍŽôϙæôôĲϙŕÍĖîϙĖĲϙèĺĲĲôèťĖĺĲϙſĖťēϙbĺŘťēôŘĲϙ�ŘŪŜťЍŜϙıÍĲÍČôıôĲťϙĺċϙťēôϙ 
(ŗŪĖťƅ>ŪĲîϙÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϟ �ēôϙ�ŘŪŜťôôŜϙċŪŘťēôŘϙèĺĲŜĖîôŘôîϙťēôϙŘôŕŪťÍťĖĺĲÍīϙ 
ÍĲîϙĺťēôŘϙÍîŽÍĲťÍČôŜϙťēÍťϙbĺŘťēôŘĲϙ�ŘŪŜťϙıÍƅϙČÍĖĲϙċŘĺıϙĖťŜϙŘôīÍťĖĺĲŜēĖŕϙſĖťēϙťēôϙ>ŪĲîŜϠϙ 
ĖĲèīŪîĖĲČϙťēÍť bĺŘťēôŘĲϙ�ŘŪŜťЍŜϙıÍĲÍČôıôĲťϙĺċϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙ 
ſĖīīϙæŘĺÍîôĲϙĖťŜϙôƄŕĺŜŪŘôϙťĺϙťēôϙŜĺèĖÍīīƅϙŘôŜŕĺĲŜĖæīôϙıŪťŪÍīϙċŪĲîϙıÍŘħôťϟ �ēôϙ�ŘŪŜťôôŜϙ 
èĺĲèīŪîôîϙťēÍťϙťēôϙæôĲôƱťŜϙŘôèôĖŽôîϙæƅϙbĺŘťēôŘĲϙ�ŘŪŜťϙſôŘôϙŘôÍŜĺĲÍæīôϙĖĲϙťēôϙèĺĲťôƄťϙĺċϙ 
ĖťŜϙŘôīÍťĖĺĲŜēĖŕϙſĖťēϙťēôϙ>ŪĲîŜϟ 

Economies of Scale. �ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙſēôťēôŘϙôèĺĲĺıĖôŜϙĺċϙŜèÍīôϙſĺŪīîϙæôϙ 
ŘôÍīĖƏôîϙæƅϙbĺŘťēôŘĲϙ�ŘŪŜťϙÍŜϙťēôϙ>ŪĲîŜϙČŘĺſϙĖĲϙÍŜŜôťϙŜĖƏôϙÍĲî ťēôϙôƄťôĲťϙťĺϙſēĖèēϙŜŪèēϙ 
ôèĺĲĺıĖôŜϙĺċϙŜèÍīôϙıĖČēťϙæôϙŘôƲôèťôîϙĖĲϙťēôϙŜŪæÍîŽĖŜĺŘƅϙċôôŜϟϙ�ēôƅϙĲĺťôîϙťēôϙŘôīÍťĖŽôīƅϙ 
ŜıÍīīϙŜĖƏôϙĺċϙôÍèēϙ>ŪĲîϙϼèĺıŕÍŘôî ſĖťēϙŜĖıĖīÍŘϙċŪĲîŜϙĖĲϙťēôϙĖĲîŪŜťŘƅϽϙÍĲîϙťēôϙŘôŜŪīťÍĲť 

͐͏ 



îĖƯĖèŪīťƅϙĺċϙÍèēĖôŽĖĲČϙıôÍĲĖĲČċŪīϙôèĺĲĺıĖôŜϙĺċϙŜèÍīôϠϙîôŜŕĖťôϙťēôϙôƯôèťŜϙĺċϙŜĖČĲĖƱèÍĲťϙ 
ĖĲèŘôÍŜôŜϙĖĲ >ŪĲîϙÍĲîϙ�ŘŪŜťϙÍŜŜôťŜϙĺŽôŘϙťēôϙŕÍŜťϙċôſϙƅôÍŘŜϟϙ�ēôƅϙèĺĲŜĖîôŘôîϙťēÍťϙĖċϙťēôϙ 
ÍŜŜôťŜϙſôŘôϙťĺϙĖĲèŘôÍŜôϙċŪŘťēôŘϠϙbĺŘťēôŘĲϙ�ŘŪŜťϙèĺŪīîϙēÍŽôϙťēôϙĺŕŕĺŘťŪĲĖťƅϙťĺ ôƄŕôŘĖôĲèôϙ 
ôèĺĲĺıĖôŜϙĺċϙŜèÍīôϟϙ�ēôƅϙÍīŜĺϙĲĺťôîϙťēÍťϙŕŪŘŜŪÍĲťϙťĺϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙ�ŪæÍîŽĖŜĺŘƅϙ 
ČŘôôıôĲťϙÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙ�ŪæÍîŽĖŜĺŘƅ ČŘôôıôĲťϠϙťēôϙĺŽôŘÍīīϙŜŪæÍîŽĖŜĺŘƅ 
ċôôŜϙŕÍĖîϙťĺϙbĺŘťēôŘĲϙ�ŘŪŜťϙæƅϙ@ŘôôĲϙôĲťŪŘƅϙϼĺŪťϙĺċϙťēôϙÍîŽĖŜĺŘƅϙċôôϙťēÍťϙ@ŘôôĲϙôĲťŪŘƅϙ 
ŘôèôĖŽôŜϙċŘĺıϙťēô ÍŕŕīĖèÍæīôϙ>ŪĲîϠϙſēĖèēϠϙċĺŘϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϠϙĖŜϙŜŪæĤôèťϙťĺϙæŘôÍħŕĺĖĲťŜϽϙ 
ĖĲèīŪîôϙæŘôÍħŕĺĖĲťŜϙÍťϙщ͔͏ϙıĖīīĖĺĲϙÍĲîϙщ͐͏͏ϙıĖīīĖĺĲϠϙŜĺϙťēÍťϙċôôŜϙÍŜϙÍϙŕôŘèôĲťÍČô of net 
ÍŜŜôťŜϙîôèŘôÍŜôϙÍŜϙÍŜŜôťŜϙĖĲϙťēôϙ(ŗŪĖťƅϙ>ŪĲîϙÍĲîϙťēôϙIĲťôŘĲÍťĖĺĲÍīϙ>ŪĲîϙĖĲèŘôÍŜôϟϙ�ēôϙ 
�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϙôèĺĲĺıĖôŜϙĺċϙŜèÍīôϙèĺŪīîϙæôϙŘôÍīĖƏôî ÍŜϙťēôϙ>ŪĲîŜϙČŘĺſϠϙÍĲîϙťēÍťϙ 
ťēôϙċôôϙŜèēôîŪīôŜϙÍŜϙŜŕôèĖƱôîϙſôŘôϙÍŕŕŘĺŕŘĖÍťôϠϙÍĲîϙŜŪŕŕĺŘťôîϙťēôϙèĺĲťĖĲŪÍĲèôϙĺċϙťēôϙ 
�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťŜϟ ÍŜôîϙĺĲϙÍϙŘôŽĖôſϙĺċϙÍīīϙċÍèťĺŘŜϙîôôıôîϙŘôīôŽÍĲťϠϙťēôϙ�ŘŪŜťôôŜϠϙ 
ĖĲèīŪîĖĲČϙťēôϙIĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϠϙèĺĲèīŪîôîϙťēÍťϙÍīīϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťŜ 

ŜēĺŪīîϙæôϙèĺĲťĖĲŪôîϙċĺŘϙÍĲϙÍîîĖťĖĺĲÍīϙĺĲô-ƅôÍŘϙŕôŘĖĺîϟ 

BALANCED FUND SUBADVISORY AGREEMENT 

�ēôϙIĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϙϼťēĺŜôϙťŘŪŜťôôŜϙſēĺϙÍŘôϙĲĺťϙĖĲťôŘôŜťôîϙŕôŘŜĺĲŜϙÍŜϙîôƱĲôîϙæƅϙťēôϙ 
IĲŽôŜťıôĲťϙĺıŕÍĲƅϙèťϙĺċϙ͓͐͘͏ϠϙÍŜϙÍıôĲîôîϽϙĺċϙťēôϙ@ŘôôĲ ôĲťŪŘƅϙ>ŪĲîŜϙϼťēôϙЊ�ŘŪŜťЋϽϙ 
ıôťϙĖĲ-ŕôŘŜĺĲϙîŪŘĖĲČϙťēôϙĺÍŘîϙĺċϙ�ŘŪŜťôôŜϙıôôťĖĲČϙĺĲϙièťĺæôŘϙ͘Ϡϙ͑͏͔͑ϙÍĲîϙÍťϙÍĲϙôƄôèŪťĖŽôϙ 
ŜôŜŜĖĺĲϙîŪŘĖĲČϙťēÍťϙŜÍıô ıôôťĖĲČϠϙÍĲîϙŪĲÍĲĖıĺŪŜīƅϙÍŕŕŘĺŽôîϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϠϙ 
ſēĖèēϙſĖīīϙèĺĲťĖĲŪôϙĖĲϙôƯôèťϙċĺŘϙÍϙťôŘıϙôĲîĖĲČϙĺĲϙЀîÍťôЁϙĺŘϙſĖīīϙèĺĲťĖĲŪôϙĖĲϙôƯôèťϙċĺŘ ťſĺϙ 
ƅôÍŘŜϠϙÍĲîϙťēôŘôÍċťôŘϙſĖīīϙèĺĲťĖĲŪôϙĖĲϙôƯôèťϙĖċϙŜŪèēϙèĺĲťĖĲŪÍĲèôϙĖŜϙÍŕŕŘĺŽôîϙÍťϙīôÍŜťϙ 
ÍĲĲŪÍīīƅϙÍŜϙŘôŗŪĖŘôîϙæƅϙťēôϙ͓͐͘͏ϙèťϙÍĲîϙϼĖĖϽϙŪĲÍĲĖıĺŪŜīƅ ŘôèĺııôĲîôîϙťēÍťϙ�ēÍŘôēĺīîôŘŜϙ 
ĺċϙťēôϙ>ŪĲîϙÍŕŕŘĺŽôϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϟ IĲϙèĺĲĲôèťĖĺĲϙſĖťēϙťēôĖŘϙîôīĖæôŘÍťĖĺĲŜϙÍťϙ 
ťēôϙıôôťĖĲČϠϙÍĲîϙĖĲϙŜôŕÍŘÍťôϙôƄôèŪťĖŽôϙŜôŜŜĖĺĲϙĺċϙťēôϙIĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϠϙťēôϙ�ŘŪŜťôôŜϙ 
èĺĲŜĖîôŘôîϠϙÍıĺĲČ ĺťēôŘϙťēĖĲČŜϠϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϙæƅϙbĺŘťēôŘĲϙ�ŘŪŜťϙŘôČÍŘîĖĲČϙϼ͐Ͻϙťēôϙ 
ĲÍťŪŘôϠϙŗŪÍīĖťƅϙÍĲîϙôƄťôĲťϙĺċϙťēôϙŜôŘŽĖèôŜϙŕŘĺŕĺŜôîϙťĺϙæôϙŕŘĺŽĖîôîϙæƅϙbĺŘťēôŘĲ �ŘŪŜťϙťĺϙťēôϙ 
>ŪĲîϙÍĲîϙϼ͑ϽϙťēôϙôƄŕôĲŜôŜϙĺċϙťēôϙ>ŪĲîϙÍĲîϙťēôϙŜŪæÍîŽĖŜĺŘƅϙċôôϙŕŘĺŕĺŜôîϙťĺϙæôϙŕÍĖîϙťĺϙ 
bĺŘťēôŘĲϙ�ŘŪŜťϟϙ�ēôϙIĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϙſôŘô ÍîŽĖŜôîϙæƅϙĖĲîôŕôĲîôĲťϙèĺŪĲŜôīϙĖĲϙ 
èĺĲŜĖîôŘĖĲČϙťēôŜôϙıÍťôŘĖÍīŜϠϙťēôϙÍŕŕŘĺŽÍīϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϠϙÍĲîϙťēô 

ŘôèĺııôĲîÍťĖĺĲϙťēÍťϙ�ēÍŘôēĺīîôŘŜ ÍŕŕŘĺŽôϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϟϙ�ēôϙ�ŘŪŜťôôŜϙ 
èĺĲŜĖîôŘôîϙÍīīϙĺċϙťēôϙĖĲċĺŘıÍťĖĺĲϙŕŘĺŽĖîôîϙťĺϙťēôıϙæƅϙbĺŘťēôŘĲϙ�ŘŪŜťϟϙ�ēôϙ�ŘŪŜťôôŜϙēÍîϙ 
ŕŘôŽĖĺŪŜīƅ æôôĲϙŕŘĺŽĖîôîϙſĖťēϙÍϙıôıĺŘÍĲîŪıϙŕŘôŕÍŘôîϙæƅϙťēôĖŘϙĖĲîôŕôĲîôĲťϙīôČÍīϙèĺŪĲŜôīϙ 
ſĖťēϙŘôŜŕôèťϙťĺϙťēôϙÍŕŕīĖèÍæīôϙīôČÍīϙŜťÍĲîÍŘîŜϠϙĖĲèīŪîĖĲČϙťēôϙċÍèťĺŘŜϙťĺϙæô èĺĲŜĖîôŘôîϠϙ 

͐͐ 



In èĺĲĲôèťĖĺĲϙſĖťēϙťēôϙ�ŘŪŜťôôŜЍϙŘôŽĖôſϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϟϙIĲϙÍŕŕŘĺŽĖĲČϙťēôϙ 
�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙÍĲîϙŘôèĺııôĲîĖĲČϙťēÍť �ēÍŘôēĺīîôŘŜϙÍŕŕŘĺŽôϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙ 
ČŘôôıôĲťϠϙťēôϙĺÍŘîϠϙĖĲèīŪîĖĲČϙťēôϙIĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϠϙîĖîϙĲĺťϙĖîôĲťĖċƅϙÍĲƅϙŜĖĲČīô 

ċÍèťĺŘϙÍŜϙîôťôŘıĖĲÍťĖŽôϟ aÍťťôŘŜϙèĺĲŜĖîôŘôîϙĖĲϙèĺĲĲôèťĖĺĲϙſĖťēϙťēôĖŘϙÍŕŕŘĺŽÍīϙĺċϙťēô 

�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙĖĲèīŪîôîϙťēôϙċĺīīĺſĖĲČϟ 

Nature, Quality, and Extent of Services To Be Performed. �ēôϙ�ŘŪŜťôôŜϙĲĺťôîϙťēÍťϙŪĲîôŘϙ 
ťēôϙťôŘıŜϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϠϙbĺŘťēôŘĲϙ�ŘŪŜť ſĺŪīîϙŕŘĺŽĖîôϙîÍƅ-to-îÍƅϙŕĺŘťċĺīĖĺϙ 
ıÍĲÍČôıôĲťϙĺċϙťēôϙ>ŪĲîϠϙıÍħĖĲČϙŕŪŘèēÍŜôŜϙÍĲîϙŜÍīôŜϙĺċϙŕĺŘťċĺīĖĺϙŜôèŪŘĖťĖôŜϙèĺĲŜĖŜťôĲťϙ 
ſĖťēϙťēôϙ>ŪĲîЍŜϙĖĲŽôŜťıôĲť ĺæĤôèťĖŽôϙÍĲîϙŕĺīĖèĖôŜϟϙ�ēôϙ�ŘŪŜťôôŜϙŘôŽĖôſôîϙťēôϙťôŘıŜϙĺċϙťēôϙ 
�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙÍĲîϙĲĺťôîϙťēÍťϙťēôϙťôŘıŜϙÍĲîϙèĺĲîĖťĖĺĲŜϙſôŘôϙŜŪæŜťÍĲťĖÍīīƅϙŜĖıĖīÍŘ 
ťĺϙťēôϙŪŘŘôĲťϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙĖĲϙÍīīϙıÍťôŘĖÍīϙŘôŜŕôèťŜϙÍŜϙťēôϙťôŘıŜϙÍĲîϙèĺĲîĖťĖĺĲŜϙ 
ĺċϙťēôϙŪŘŘôĲťϙČŘôôıôĲťϟϙIĲϙťēĖŜϙŘôČÍŘîϠϙťēôϙ�ŘŪŜťôôŜϙĲĺťôî ťēÍťϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙ 
ČŘôôıôĲťϙĖŜϙıĺŘôϙŘôŜťŘĖèťĖŽôϙŘôČÍŘîĖĲČϙbĺŘťēôŘĲϙ�ŘŪŜťЍŜϙÍæĖīĖťƅϙťĺϙŪŜôϙèĺııĖŜŜĖĺĲŜϙŕÍĖîϙťĺϙ 
æŘĺħôŘ-îôÍīôŘŜϙĖĲϙèĺĲĲôèťĖĺĲϙſĖťēϙťēô ŕŪŘèēÍŜôϙĺŘϙŜÍīôϙĺċϙċŪĲîϙŜôèŪŘĖťĖôŜϙťĺϙŕÍƅϙċĺŘϙ 
ŘôŜôÍŘèēϙÍĲîϙĺťēôŘϙŜôŘŽĖèôŜϙċŘĺıϙÍϙæŘĺħôŘ-îôÍīôŘϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙbĺŘťēôŘĲϙ 
�ŘŪŜťЍŜϙôƄŕôŘťĖŜôϙĖĲ ôƯôèťĖŽôīƅϙôƄôèŪťĖĲČϙťŘÍîôŜϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙbĺŘťēôŘĲϙ�ŘŪŜťЍŜϙ 
ŕŘĺċôŜŜĖĺĲÍīϙôƄŕôŘťĖŜôϙÍĲîϙťēôϙťôĲŪŘôϙÍĲîϙŗŪÍīĖƱèÍťĖĺĲŜϙĺċϙťēôϙŕĺŘťċĺīĖĺ ıÍĲÍČôıôĲťϙťôÍıϙ 
ċĺŘϙťēôϙ>ŪĲîϠϙÍŜϙſôīīϙÍŜϙťēôϙťôÍıЍŜϙôƄŕôŘĖôĲèôϙĖĲϙĖĲŽôŜťĖĲČϙĖĲϙæĺťēϙôŗŪĖťƅϙÍĲîϙƱƄôî-ĖĲèĺıôϙ 
ŜôèŪŘĖťĖôŜϟϙIĲϙīĖČēťϙĺċϙťēôϙ@ŘôôĲϙôĲťŪŘƅ ÍŕĖťÍīϙaÍĲÍČôıôĲťЍŜϙϼЊ@ŘôôĲϙôĲťŪŘƅЋϙĺŘϙťēôϙ 
ЊîŽĖŜôŘЋϽϙŘôĺŘĖôĲťÍťĖĺĲϙĺċϙťēôϙ>ŪĲîЍŜϙēĺīîĖĲČŜϙťĺϙĖıŕīôıôĲťϙÍϙŕŘĖĲèĖŕīôîϙŕĺŘťċĺīĖĺϙĺċϙŜťĺèħŜϙ 
ÍĲîϙæĺĲîŜ æŪĖīťϙĺĲϙôĲŽĖŘĺĲıôĲťÍīϙÍĲîϙŗŪÍīĖťƅϙŜèŘôôĲŜϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙbĺŘťēôŘĲϙ 
�ŘŪŜťЍŜϙÍæĖīĖťƅϙťĺϙıÍĖĲťÍĖĲϙÍϙċĺŜŜĖīϙċŪôīϙċŘôôϙŕĺŘťċĺīĖĺϠϙĖıŕīôıôĲťϙĖĲŽôŜťıôĲť ŜèŘôôĲŜϙîôƱĲôîϙ 
æƅϙ@ŘôôĲϙôĲťŪŘƅϙÍĲîϙŘôîŪèôϙťēôϙ>ŪĲîЍŜϙťŘÍèħĖĲČϙôŘŘĺŘϟϙ�ēôϙ�ŘŪŜťôôŜϙĲĺťôîϙťēÍťϙbĺŘťēôŘĲϙ 
�ŘŪŜťЍŜϙıÍĲÍČôıôĲťϙĺċϙťēôϙ>ŪĲîϙſĖťēϙÍϙċĺèŪŜ ĺĲϙôĲŽĖŘĺĲıôĲťÍīϙèĺĲŜĖîôŘÍťĖĺĲŜϙſĺŪīîϙÍīĖČĲϙ 
ſôīīϙſĖťēϙťēôϙ>ŪĲîЍŜϙıĖŜŜĖĺĲϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙbĺŘťēôŘĲϙ�ŘŪŜťЍŜϙèĺıŕīĖÍĲèôϙ 
ŕĺīĖèĖôŜϙÍĲî ŕŘĺèôîŪŘôŜϙÍĲîϙèĺıŕīĖÍĲèôϙŘôèĺŘîϙÍŜϙſôīīϙÍŜϙťēôϙŕŘĺċôŜŜĖĺĲÍīϙôƄŕôŘĖôĲèôϙÍĲîϙ 
ŘôŜŕĺĲŜĖŽôĲôŜŜϙĺċϙbĺŘťēôŘĲϙ�ŘŪŜťЍŜϙèĺıŕīĖÍĲèôϙŜťÍƯϟϙīīϙĺċϙťēôϙ�ŘŪŜťôôŜЍ èĺĲŜĖîôŘÍťĖĺĲŜϙĺċϙ 
bĺŘťēôŘĲϙ�ŘŪŜťЍŜϙèÍŕÍæĖīĖťĖôŜϠϙŘôŜĺŪŘèôŜϙÍĲîϙŕôŘŜĺĲĲôīϙſôŘôϙĖĲċĺŘıôîϙæƅϙťēôĖŘϙôƄŕôŘĖôĲèôϙ 
ſĖťēϙbĺŘťēôŘĲϙ�ŘŪŜťЍŜϙŜŪæÍîŽĖŜĺŘƅϙŜôŘŽĖèôŜ ċĺŘϙťēôϙ@ŘôôĲϙôĲťŪŘƅϙa�IϙIĲťôŘĲÍťĖĺĲÍīϙIĲîôƄϙ 
>ŪĲîϙÍĲîϙ@ŘôôĲϙôĲťŪŘƅϙ(ŗŪĖťƅϙ>ŪĲîϟ ÍŜôîϙĺĲϙťēôĖŘϙŘôŽĖôſϙĺċϙÍīīϙťēôϙŜôŘŽĖèôŜϙŕŘĺŕĺŜôîϙťĺ 

æôϙŕŘĺŽĖîôîϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϙbĺŘťēôŘĲϙ�ŘŪŜťϙēÍîϙťēôϙèÍŕÍæĖīĖťĖôŜϠϙŘôŜĺŪŘèôŜ 
ÍĲî ŕôŘŜĺĲĲôīϙĲôèôŜŜÍŘƅϙťĺϙŕŘĺŽĖîôϙŜŪæÍîŽĖŜĺŘƅϙŜôŘŽĖèôŜϙťĺϙťēôϙ>ŪĲîϠϙÍĲîϙèĺĲèīŪîôîϙťēÍťϙ 
ťēôϙĲÍťŪŘôϠϙŗŪÍīĖťƅϙÍĲîϙôƄťôĲťϙĺċϙŜôŘŽĖèôŜϙťĺϙæôϙŕŘĺŽĖîôîϙæƅ bĺŘťēôŘĲϙ�ŘŪŜťϙŜŪŕŕĺŘťôîϙťēôϙ 
ÍŕŕŘĺŽÍīϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϟ 

͐͑ 



Investment Performance. �ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēÍťϙbĺŘťēôŘĲϙ�ŘŪŜťϙſĺŪīîϙôıŕīĺƅϙÍϙ 
ŜƅŜťôıÍťĖèϙŕŘĺèôŜŜϙťĺϙıÍĲÍČôϙťēôϙ>ŪĲîϠϙſēôŘôæƅϙbĺŘťēôŘĲ �ŘŪŜťϙſĺŪīîϙŪŜôϙŜôīôèťôî 

ĖĲîôƄôŜϙÍŜϙæôĲèēıÍŘħŜϙÍĲîϙŪťĖīĖƏôϙÍϙŘŪīôŜ-æÍŜôîϙÍŕŕŘĺÍèēϙťĺϙæŪĖīîϙÍϙıĺîôīϙŕĺŘťċĺīĖĺϙťēÍťϙ 
ŘôƲôèťŜϙťēôϙ>ŪĲîЍŜϙîôŜĖŘôîϙĖĲŽôŜťıôĲť èŘĖťôŘĖÍϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙŘôŽĖôſôîϙĖĲċĺŘıÍťĖĺĲϙ 
ŕŘĺŽĖîôîϙæƅϙbĺŘťēôŘĲϙ�ŘŪŜťϠϙĖĲèīŪîĖĲČϙťēôϙŕôŘċĺŘıÍĲèôϙĺċϙıĺîôīϙ>ŪĲîϙŕĺŘťċĺīĖĺŜϙ 
èĺĲŜťŘŪèťôîϙæƅ bĺŘťēôŘĲϙ�ŘŪŜťϟϙIĲϙīĖČēťϙĺċϙťēĖŜϙÍĲÍīƅŜĖŜϠϙťēôϙ�ŘŪŜťôôŜϙîĖîϙĲĺťϙæôīĖôŽôϙĖťϙſĺŪīîϙ 
æôϙıôÍĲĖĲČċŪīϙťĺϙèĺıŕÍŘôϙťēôϙŕôŘċĺŘıÍĲèôϙĺċϙĺťēôŘϙŕĺŘťċĺīĖĺŜϙıÍĲÍČôîϙæƅ bĺŘťēôŘĲϙ�ŘŪŜťϙ 
ťĺϙĺťēôŘϙċŪĲîŜϙſĖťēϙŜĖıĖīÍŘϙĖĲŽôŜťıôĲťϙĺæĤôèťĖŽôŜϙÍĲîϙŜťŘÍťôČĖôŜϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙ 
èĺĲŜĖîôŘôîϙťēôϙ>ŪĲîЍŜϙŕŘĖĺŘϙŕôŘċĺŘıÍĲèôϙÍĲîϙťēô ŽÍŘĖÍæĖīĖťƅϙĺċϙťēôϙ>ŪĲîЍŜϙŕŘĖĺŘϙ 
ŕôŘċĺŘıÍĲèôϙĺŽôŘϙîĖƯôŘôĲťϙťĖıôϙŕôŘĖĺîŜϟϙċťôŘϙèĺĲŜĖîôŘĖĲČϙÍīīϙťēôϙċÍèťĺŘŜϙîôôıôîϙ 
ÍŕŕŘĺŕŘĖÍťôϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍť bĺŘťēôŘĲϙ�ŘŪŜťЍŜϙĖĲŽôŜťıôĲťϙŕŘĺèôŜŜϠϙıĺîôīϙ 
ŕĺŘťċĺīĖĺϙŕôŘċĺŘıÍĲèôϙÍĲîϙôƄŕôŘĖôĲèôϙĖĲϙôĲŽĖŘĺĲıôĲťÍīϙĖĲŽôŜťĖĲČϙŜŪŕŕĺŘťôîϙťēôϙÍŕŕŘĺŽÍīϙĺċϙ 
ťēôϙ�ŪæÍîŽĖŜĺŘƅ ČŘôôıôĲťϟ 

Costs of Services To Be Provided. �ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôîϙťēôϙŕŘĺŕĺŜôîϙŜŪæÍîŽĖŜĺŘƅϙ 
ċôôŜϙťĺϙæôϙŕÍĖîϙťĺϙbĺŘťēôŘĲϙ�ŘŪŜťϙæƅϙ@ŘôôĲϙôĲťŪŘƅϙÍĲîϙťēô ċÍīī-ĺŪťϙæôĲôƱťŜϙťĺϙbĺŘťēôŘĲϙ 
�ŘŪŜťϙċŘĺıϙťēôϙŕŘĺŕĺŜôîϙÍŘŘÍĲČôıôĲťϙſĖťēϙťēôϙ>ŪĲîϟϙ�ēôϙ�ŘŪŜťôôŜϙŘôŽĖôſôîϙťēôϙŕŘĺŕĺŜôîϙ 
ŜŪæÍîŽĖŜĺŘƅϙċôôϙèĺıŕÍŘôîϙťĺϙťēô ŜŪæÍîŽĖŜĺŘƅϙċôôŜϙÍĲîϙÍîŽĖŜĺŘƅϙċôôŜϙŕÍĖîϙťĺϙbĺŘťēôŘĲϙ�ŘŪŜťϙ 
æƅϙĺťēôŘϙıŪťŪÍīϙċŪĲîŜϙſĖťēϙŜĖıĖīÍŘϙĖĲŽôŜťıôĲťϙĺæĤôèťĖŽôŜϙÍĲîϙŜťŘÍťôČĖôŜϙÍŜϙťēôϙ>ŪĲîϟϙIĲ 

ÍîîĖťĖĺĲϠϙťēôϙ�ŘŪŜťôôŜϙèĺıŕÍŘôîϙťēôϙŕŘĺŕĺŜôîϙŜŪæÍîŽĖŜĺŘƅϙċôôŜϙťĺϙæôϙŕÍĖîϙæƅϙ@ŘôôĲϙ 
ôĲťŪŘƅϙťĺϙbĺŘťēôŘĲϙ�ŘŪŜťϙÍČÍĖĲŜťϙťēôϙŜŪæÍîŽĖŜĺŘƅϙċôôŜϙŕÍĖîϙæƅ @ŘôôĲϙôĲťŪŘƅϙťĺϙ�ŘĖīīĖŪıϙ 
ŪĲîôŘϙťēôϙŪŘŘôĲťϙČŘôôıôĲťϙÍĲîϙĲĺťôîϙťēÍťϙÍŕŕŘĺŽÍīϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϠϙĖĲϙ 
èĺĲèôŘťϙſĖťēϙťēôϙèĺııôĲŜŪŘÍťô ŘôîŪèťĖĺĲϙĖĲϙċôôŜϙæƅϙ@ŘôôĲϙôĲťŪŘƅϠϙſĺŪīîϙŘôŜŪīťϙĖĲϙ 
ŜŪæŜťÍĲťĖÍīīƅϙŘôîŪèôîϙċôôŜϟϙ�ēôϙ�ŘŪŜťôôŜϙĲĺťôîϙťēÍťϙťēôϙċôôϙŜèēôîŪīôϙĖĲϙæĺťēϙťēô 

�ŪæÍîŽĖŜĺŘƅ ČŘôôıôĲťϙÍĲîϙťēôϙŪŘŘôĲťϙČŘôôıôĲťϙĖĲèīŪîôîϙæŘôÍħŕĺĖĲťŜϙÍĲîϙŘôîŪèôîϙċôôϙ 
ŘÍťôŜϙÍæĺŽôϙèôŘťÍĖĲϙÍŜŜôťϙīôŽôīŜϠϙÍĲîϙťēÍťϙťēôϙċôôŜϙŕÍƅÍæīôϙŪĲîôŘϙťēô �ŪæÍîŽĖŜĺŘƅϙ 
ČŘôôıôĲťϙſôŘôϙŜŪæĤôèťϙťĺϙÍϙıĖĲĖıŪıϙÍĲĲŪÍīϙÍıĺŪĲťϙÍťϙèôŘťÍĖĲϙÍŜŜôťϙīôŽôīŜϟϙ�ēôϙ�ŘŪŜťôôŜϙ 
èĺĲŜĖîôŘôîϙťēÍťϙťēôϙċôôŜϙťĺϙæôϙŕÍĖîϙťĺϙbĺŘťēôŘĲ �ŘŪŜťϙſĺŪīîϙæôϙīĺſôŘϙťēÍĲϙťēôϙċôôŜϙŕÍĖîϙťĺϙ 
�ŘĖīīĖŪıϙÍťϙèŪŘŘôĲťϙÍŜŜôťϙīôŽôīŜϙÍĲîϙÍťϙÍīīϙÍŜŜôťϙīôŽôīŜϙÍæĺŽôϙщ͔͑ϙıĖīīĖĺĲϠϙæŪťϙēĖČēôŘϙťēÍĲϙċôôŜϙ 
ŕÍĖîϙťĺϙ�ŘĖīīĖŪı ÍťϙÍŜŜôťϙīôŽôīŜϙæôīĺſϙщ͔͑ϙıĖīīĖĺĲϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙťēÍťϙ@ŘôôĲϙ 
ôĲťŪŘƅϙŕŘĺŕĺŜôîϙťĺϙŘôîŪèôϙťēôϙ>ŪĲîЍŜϙĖĲŽôŜťıôĲťϙÍîŽĖŜĺŘƅϙċôôϟ ċťôŘϙŘôŽĖôſĖĲČϙťēôϙ 
ĖĲċĺŘıÍťĖĺĲϙîôŜèŘĖæôîϙÍæĺŽôϠϙťēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϙťēôϙċôôŜϙŕŘĺŕĺŜôîϙĖĲϙťēô 

�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϠϙťÍħĖĲČϙĖĲťĺϙÍèèĺŪĲťϙťēô èĺŜťŜϙĺċϙťēôϙŜôŘŽĖèôŜϙŕŘĺŽĖîôîϙæƅϙbĺŘťēôŘĲ 

�ŘŪŜťϠϙŜŪŕŕĺŘťôîϙťēôϙÍŕŕŘĺŽÍīϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϟϙ�ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲèīŪîôîϙ 
that the fees ŕŘĺŕĺŜôîϙĖĲϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙſôŘôϙċÍĖŘϙÍĲîϙŘôÍŜĺĲÍæīôϟ 
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iťēôŘϙôĲôƱťŜϟϙ�ēôϙ�ŘŪŜťôôŜϙôŽÍīŪÍťôîϙŕĺťôĲťĖÍīϙĺťēôŘϙæôĲôƱťŜϙbĺŘťēôŘĲϙ�ŘŪŜťϙıÍƅϙŘôÍīĖƏôϙ 
ċŘĺıϙĖťŜϙŘôīÍťĖĺĲŜēĖŕϙſĖťēϙťēôϙ>ŪĲîϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲŜĖîôŘôî ťēôϙŘôŕŪťÍťĖĺĲÍīϙÍĲîϙĺťēôŘϙ 
ÍîŽÍĲťÍČôŜϙbĺŘťēôŘĲϙ�ŘŪŜťϙıÍƅϙČÍĖĲϙċŘĺıϙĖťŜϙŘôīÍťĖĺĲŜēĖŕϙſĖťēϙťēôϙ>ŪĲîϠϙĖĲèīŪîĖĲČϙbĺŘťēôŘĲϙ 
�ŘŪŜťЍŜϙÍæĖīĖťƅϙťĺϙēĖČēīĖČēťϙťēô >ŪĲîϙÍŜϙÍϙîĖƯôŘôĲťĖÍťôîϠϙôĲŽĖŘĺĲıôĲťÍīīƅ-ĺŘĖôĲťôîϙŕŘĺîŪèťϙ 
ťēÍťϙĖťϙıÍĲÍČôŜϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϙťēôϙæôĲôƱťŜϙôƄŕôèťôîϙťĺϙæôϙŘôèôĖŽôîϙæƅϙ 
bĺŘťēôŘĲ �ŘŪŜťϙſôŘôϙŘôÍŜĺĲÍæīôϙĖĲϙťēôϙèĺĲťôƄťϙĺċϙťēôϙŕŘĺŕĺŜôîϙŘôīÍťĖĺĲŜēĖŕϙæôťſôôĲϙ 
bĺŘťēôŘĲϙ�ŘŪŜťϙÍĲîϙťēôϙ>ŪĲîϙÍĲîϙŜŪŕŕĺŘťôîϙťēôϙÍŕŕŘĺŽÍīϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅ ČŘôôıôĲťϟ 

Economies of Scale. �ēôϙ�ŘŪŜťôôŜϙÍīŜĺϙèĺĲŜĖîôŘôîϙſēôťēôŘϙôèĺĲĺıĖôŜϙĺċϙŜèÍīôϙſĺŪīîϙæôϙ 
ŘôÍīĖƏôîϙæƅϙbĺŘťēôŘĲϙ�ŘŪŜťϙÍŜϙťēôϙ>ŪĲîϙČŘĺſŜϙĖĲϙÍŜŜôťϙŜĖƏôϙÍĲî ťēôϙôƄťôĲťϙťĺϙſēĖèēϙŜŪèēϙ 
ôèĺĲĺıĖôŜϙĺċϙŜèÍīôϙıĖČēťϙæôϙŘôƲôèťôîϙĖĲϙťēôϙŕŘĺŕĺŜôîϙċôôϙŜèēôîŪīôϟϙ�ēôƅϙĲĺťôîϙťēôϙ 
ŘôīÍťĖŽôīƅϙŜıÍīīϙŜĖƏôϙĺċϙťēôϙ>ŪĲîϙϼèĺıŕÍŘôî ſĖťēϙŜĖıĖīÍŘϙċŪĲîŜϙĖĲϙťēôϙĖĲîŪŜťŘƅϽϙÍĲîϙťēôϙ 
ŘôŜŪīťÍĲťϙîĖƯĖèŪīťƅϙĺċϙÍèēĖôŽĖĲČϙıôÍĲĖĲČċŪīϙôèĺĲĺıĖôŜϙĺċϙŜèÍīôϠϙťēĺŪČēϙťēôƅϙťĺĺħϙĖĲťĺϙ 
ÍèèĺŪĲťϙťēôϙôƯôèťŜϙĺċ ŜĖČĲĖƱèÍĲťϙĖĲèŘôÍŜôŜϙĖĲϙ>ŪĲîϙÍĲîϙ�ŘŪŜťϙÍŜŜôťŜϙĺŽôŘϙťēôϙŕÍŜťϙċôſϙ 
ƅôÍŘŜϟϙ�ēôƅϙèĺĲŜĖîôŘôîϙťēÍťϙĖċϙťēôϙÍŜŜôťŜϙſôŘôϙťĺϙĖĲèŘôÍŜôϠϙbĺŘťēôŘĲϙ�ŘŪŜťϙèĺŪīîϙēÍŽôϙ 
theĺŕŕĺŘťŪĲĖťƅϙťĺϙôƄŕôŘĖôĲèôϙôèĺĲĺıĖôŜϙĺċϙŜèÍīôϟϙ�ēôƅϙÍīŜĺϙĲĺťôîϙťēÍťϙŕŪŘŜŪÍĲťϙťĺϙťēôϙ 
�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϠϙťēôϙĺŽôŘÍīīϙŜŪæÍîŽĖŜĺŘƅϙċôôŜϙŕÍĖîϙťĺ bĺŘťēôŘĲϙ�ŘŪŜťϙæƅϙ@ŘôôĲϙ 
ôĲťŪŘƅϙϼĺŪťϙĺċϙťēôϙÍîŽĖŜĺŘƅϙċôôϙťēÍťϙ@ŘôôĲϙôĲťŪŘƅϙŘôèôĖŽôŜϙċŘĺıϙťēôϙ>ŪĲîϠϙſēĖèēϙĖŜϙ 
ŜŪæĤôèťϙťĺϙÍϙæŘôÍħŕĺĖĲťϽϙĖĲèīŪîô æŘôÍħŕĺĖĲťŜϙÍťϙщ͔͐͏ϙıĖīīĖĺĲϙÍĲîϙщ͖͔͏ϙıĖīīĖĺĲϠϙŜĺϙťēÍťϙċôôŜϙ 
ÍŜϙÍϙŕôŘèôĲťÍČôϙĺċϙĲôťϙÍŜŜôťŜϙîôèŘôÍŜôϙıĺîôŜťīƅϙϼċŘĺıϙ͔͐ϙæÍŜĖŜϙŕĺĖĲťŜϙťĺſÍŘîŜϙ͗ϙæÍŜĖŜϙ 
ŕĺĖĲťŜϽ ÍŜϙÍŜŜôťŜϙĖĲϙťēôϙ>ŪĲîϙĖĲèŘôÍŜôϟϙ�ēôϙ�ŘŪŜťôôŜϙèĺĲèīŪîôîϙťēÍťϙôèĺĲĺıĖôŜϙĺċϙŜèÍīôϙ 
èĺŪīîϙæôϙŘôÍīĖƏôîϙÍŜϙťēôϙ>ŪĲîϙČŘĺſŜϠϙÍĲîϙťēÍťϙťēôϙċôôϙŜèēôîŪīôŜϙÍŜ ŜŕôèĖƱôîϙſôŘôϙ 
ÍŕŕŘĺŕŘĖÍťôϙÍťϙťēôϙŕŘôŜôĲťϙťĖıôϠϙÍĲîϙŜŪŕŕĺŘťôîϙťēôϙÍŕŕŘĺŽÍīϙĺċϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙ 
ČŘôôıôĲťϟ ÍŜôîϙĺĲϙÍϙŘôŽĖôſϙĺċϙÍīīϙċÍèťĺŘŜϙîôôıôîϙŘôīôŽÍĲťϠϙťēôϙ�ŘŪŜťôôŜϠϙĖĲèīŪîĖĲČϙťēôϙ 
IĲîôŕôĲîôĲťϙ�ŘŪŜťôôŜϠϙèĺĲèīŪîôîϙťēÍťϙťēôϙ�ŪæÍîŽĖŜĺŘƅϙČŘôôıôĲťϙŜēĺŪīîϙæô ÍŕŕŘĺŽôîϙÍĲîϙ 
ŜŪæıĖťťôîϙťĺϙťēôϙ>ŪĲîЍŜϙ�ēÍŘôēĺīîôŘŜϙċĺŘϙÍŕŕŘĺŽÍīϟ 
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