


�

� � � � � � � � � � 	 �
 � � 
 � � � � � � � � � � � � � � �
 � � 
 � � � � � � � � � � � �� � � � � � � � � � � � � � � � � � � � � �  � ! " # $ # % & ' ( ) * � 
 � � � +, - ' & . / 0 ' ) ( * � 
 � � � 1, & 2 0 ) - / # ' 3 ( ) 4 & 2 0 ' / / 0 / 5 & 6 7 � � � 7 � � ! � � � 89 $ : & 2 & $ : & $ / ; < : - / 0 ' ) ( 4 & 2 0 ' / = >6 � � � � � � � � � � 
 � � 
 � � 7 � � � � � � � � ? � � � = 16 � � � � � � � � � � � � � � � ? � � � @ � � � � � � � = A6 � � � � � � � � � � 
 7 � � B � � � � C � � � � � � � � � � � � � D  � � D � � � � E � � ! � � � � � * � ! � � � � D � � @ � � � � ? � 
 � � � � B 6 7 � � � � = F6 � � � � � � � � � � 
 � � 7 � � � � � = GC � � � � � � � 7 � � � � � � ? � � � 6 � � � � � � � � � = 8@ � � � � � � � � H � � � � � B � �� � � I * � �  � � � � � � � � @ � � � ? � J K � �  ! � � � ! L � �* � � M N � � ? � � �  � � J K � �  ! � � � ! L � +6 � ?  � � � � � � � � � � � ? � � B O � � � � � ? � � � � � * � B  � � � � � � � J K � �  ! � � � ! L � 1



P

Q R S � T � � S �6 � � � � H  7 � J K � � � � ! U � � B ! � � LO � � I  � � � � J � � � � � � ! L VW & ' & X 3 Y ( Z < [ [ - \ # $ ] 9 ' & [ # $ : ^ _V � � ! � 
 � � ! � � � N � � � ? � � �` � 	 R � � � S � a b c c R T �� � I � � � � � � � � 7 6 � � � � �N  D � � � �� � � � � � !N > � d 1 = �e f � � S � � � R g � h � g � � � i � � � j k � a l � � � 	 � S m n o p q r s t u u� � � v w � � � � � � � � � � I � � � B � � � � � H H @+ x y � � � � �� 8 N � � � � 6 � � � � �H � � ! � � z = 6 + C CK � � � � ! U � � B ! � �Q R � � S R { k � � S� � � v w v O � H � � � � � !? | � O � � ! � � � O �  � � 
 � � 
 � � � J 
 � � � � � L H � � � � � !+ x y � � � � �� � � 
 � 
 � � � � @ � � ? �@ } � } ~ � w G + F� � � � ! 
 � � � � � U d = � = = > �
 � � � � � � � � � � ! �Q � � � � R � � S �~ C d I � � � � � O �  � � 
 � � 
 � � � J � � � � � � ! L H � � � � � !� � � N � ? M � � � ! 
 � � � � � ��  � � ! 6 � � � � �� � � � � � � � � � � � � � � � � � ? � � � 6 � � � � ? � � 
 � � � � �N  D � � � =� � � � � � !N > = v + � >� k { � � k � � � a R � �~ � � M � � C � � d � � M I � � � � � 6 � | C �*  � I � � � � � � � + A �~ �  � � � � � � = > > >~ � � B �  �� S R i � � S � � � SK ~ 6 � �= � � � � D  � � � � � �  �H � � ! � � v 
 � I � @ @K � � � � ! U � � B ! � �

e a i R � R � � S � � � S~ C d I � � � � � �  � ! 6 � � � � ? � � J � � � � � � ! L N � � � B � � � � ! � ? � � � � � � 
 � � 
 � � �� � � N � ? M � � � ! 
 � � � � � ��  � � ! 6 � � � � �� � � � � � � � � � � � � � � � � � ? � � � 6 � � � � ? � � 
 � � � � �N  D � � � =� � � � � � !N > = v + � >h � a � � � � a � � � e k a R � � S �@ � � ? � � � � � � 7 �  � � 
 � � 
 � � �
 7 � � � � � � ! � ? ? �  � � � � � � � � ! * � B � � � � � � ! �  ! � � � � �� � � 6 
 � � ? � � N � ? MC � � � 7 z � � � �  � �N  D � � � =� � � � � � !N > = � 8 * Fh S R � � � � 	 � f e a g R � � S �I � 
 � � � � � ! 
 � � ! � �F 1 6 � } Z / & 2 5 & $ ( ) � ' & & $N  D � � � �� � � � � � !N > � @ * 1 >h S R � � � � � � � � S R � 	 � S � � � SI � 
 � � � � � ! 
 � � ! � �� � Z / � Z / & 2 5 & $ ( ) � ' & & $N  D � � � �� � � � � � !N > � @ * 1 >` � 	 R � � S � S
 � � 
  � � � � 7 � � � � � � � � � � � 6 � � � � ? � � J � � � � � � ! L H � � � � � !E � � � � E �  � �
 � � � � B * � � !6 � � ! � � � � ! � � !  � � � � � � v � � � � �N  D � � � = G� � � � � � !N = G d � � A� � T S � � � S �I � N 6 � ? � � � � � � � � H � � � � � !� � I � � � � � � � � 7 6 � � � � �N  D � � � �� � � � � � !N > � d 1 = �V V * � � � � � � � � � � = G � � � ! � � � � � � } * � B � � � � � � ! C  � D � � � 1 = > = 1 +}



�

� � � v w @ 7 � � � ? � � � � ~ � ? M � ! �  � ! � @ [ . ] / 5 & � � 0 X 2 # $ 3 � L � � � � � � 
 � � � � � ! � !  � D � � � � � � � � � � � � � � � ? � � 
 � � � � � � 7 � � � � � D � � ? � 
 � � � �� � ! � � B � � B � � � ! � � � D � � � � � D � � � � � � � � � �  D � �  � ! � � � � ? � � 
 � � � � � ! � � � � � � � � ! � � � F � � D �  � � � � > = �  � ! � � � 7 � 
 � � 
 � � � � � � ? � � > = +] / 5 & � � 0 X 2 # $ - & ) ; . / � ^ # $ : # < / 5 0 ' - ) & : � 3 / 5 & � & $ / ' # [ � # $ � 0 � 9 ' & [ # $ : ] / 5 & � � & $ / ' # [ � # $ � � ^ < $ : & ' � # ' / � + � � � 7 � 
 � � 
 � � � � �� ? � } O 7 � 
 � � 
 � � � � � � � �  ? �  � � ! � � � �  � D � � � � � �  � ! � � ! � ! ! � � � � � � � �  D � �  � ! � � � � D � � � � � D � � � 7 � ! � � � � � � � � � � � � � � D � � 7 �N � � � ? � � � � � � � 7 � 7 � 
 � � � � � 
 
 � � � � � � � � 7 � 
 � � � � � � ~ � � M } � � � � � > 6 � 
 � � � D � � � > = F � 7 � � � � � � � � � �  D � �  � ! � � � w � � � � � ? � � � � � v w� � � ! v O � ] / 5 & � � < $ : � ^ � � 5 & � < $ : ? � � � � � ? � ! � 
 � � � � � � � � � � � 6 � 
 � � � D � � � > = � } O 7 � 
 � � 
 � � � � � � �  � 7 � � � � � ! � � � * � � � � �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �  � ! ] � ; 9 � � ^  � ! � � 
 7 � 
 � � � = � � � 7 � 
 � � � � � � ~ � � M ( � � � � *  � � D � � M J � ; 9 � 4 < [ & � 0 0 � � L � � ! � 7 �� � � � � � � � � � � � � � � � � � � � � �  � ! I � � � B � � � N � � � ? � � � � J N � � � ? � � � � � > = = | A = | v K L � � � � �  � � � > = + }O 7 � � � � � � � � � � � � D � � ? � � � � � � � 7 � �  � ! � � � � ! � � � � � � � 7 � 
 � � � � � � � � ? � � � � 7 � H � � ! � � ~  � � � � � I � � M � � � � � � ? � � � � � � ] �   � " ; � ^� 0 [ : � ' - . & ; " ] / 5 & � � & $ . 5 X # ' � 9 $ : & ¡ � ^ �O 7 � �  � ! � � � � v w ? 7 � � B � O � � ! � ! �  � ! } O 7 � � 7 � � � � � � � 7 � �  � ! � � � � � � � � ! � � � 7 � � � � � 7 6 � � ? M v w ? 7 � � B � � � 7 � 
 � 6 
 I � 
 v � 6 � � ? Mv w ? 7 � � B � � � ! � 7 � C d 6 v v  � � � � w � � � � � � � ! � � 6 � � ? M v w ? 7 � � B � � � ! � � � �  � � � � � � � � � � � � D � � D � � � � � � � � � � } � � � � � � � � � � B � ! � 7 � �� 7 � � � � � � � � D � D �  B 7 � � � ! � � � ! D � � � � � � � � � � � � � 7 � � � ? � � ! � � � � � � M � � � � � 7 � � � � � � � � � � � 7 � � � ! � � � � � � 7 � � � � � � � � � � � � ! � � � ! � � B? � � 
 � � � }



¢

j R � £ ¤ ¥ � f a £ ¦ j ] / 5 & � � < $ : � 0 ' � � § � , � ^ ) & & � ) / 0 / ' # . � / 5 & 2 & ' � 0 ' X # $ . & 0 � / 5 &   � " ; � 0 [ : � ' - . & ; " ] / 5 & � � & $ . 5 X # ' � � ^� � ! � 7 � O v * � � � � 7 � �  � ! � � > } + 1 ¨ 
 � � � � � � }O 7 � H ~ I � � � � ! @ � � ? � � I 
 � � � � ! � � � � � B  � � � � ! D � � ? 7 � � � M 
 � � ? � � 7 � � � � � � ! � � �  � � ! � ? � � � � � 7 � B � � D � D � 
 � � � � ? � 
 � � � � �  ? 7 � �
 � � !  ? � � � � ? � � �  � � � � � � � � � � � � � � � � ! ? � � � � � � D � � M � } � 
 v ~ � � ? 7 � � � M � ! � � � � � � � � � � � � J � ~ � L � � �  � � � � 7 � � � � � � � � 7 � � ! 
 � � � �� ! � � � � � � � � � � � � � � � 7 � H ~ I � � � � ! @ � � ? � } O 7 � � ~ � 
 � � � � ! � � � 7 � �  ? � � � � 
 � � � � � � � � � � � 7 � ! � � � B � � � � � � � � � � � � � � � � � � ! � 
 � � ! � � �� ! � � � � � � � � � � � � � � ! B � � � � � � � ? � � � � � 7 � H ~ I � � � � ! @ � � ? � }

� � � � 7 � 
 � � � � ! D � � � � � � = � ? � � D � � � > = A � � ! � > 6 � 
 � � � D � � � > = F � 7 � � � � � � � � �  � � � � � � 7 � �  � ! � � � � � �  � � ! D � � 7 � � � � � � � � � � � �  �] � © ; ª � ^ « # ) � � } F � ¨ � � 7 � � � � 7 � ~ � � ? 7 � � � M 
 � � � � � � � � ? � � � � � � } > G ¨ � ? � � � � � � B � � � � ? M � � B ! � � � � � � � ? � � � � > } A 1 ¨ } O 7 � ! � � � � � � � ? �� � !  � � � � w 
 � � � � � � � � � ? � � � � ! � � � 7 � � � � B � � B � 7 � �  � ! }O 7 � � � �  � � � � � ! � � � ? M � � B � � � � � � � � � � 7 � 
 � � � � ! � � � > } > G ¨ � � 7 � � � � 7 � � � � � � � � � � � � � � = � } = + ¨ }O 7 � � � � ! 
 � � ? � � � � � � � � � 7 � � 
 � � � � � 7 � + x y ¬  � � � � � � � � > = A � � � ? 7 � � B � � � � � � K 6 ­ = � = � > } 1 1 
 � � �  � ? � � � � 7 � � � ® ¯ N � ? � � D � �� � � � � � � � B � 7 � � � � ? � � � � � � N � � � � ! O �  � 
 � � K 6 @ � � � � ! � � � � � ! 7 � � ? � � ? � � � � � � � � � ? ? � 
 � � � ? � � 
 � � ? 7 � � ! � � � �  � � 7 � � � � 
 � ? � � ! D �� � I 
 � � � � � � � � � � � � � � � � � � N � ? � � D � � } 6 � � ? � � 7 � C � � d � � � B � � ! 7 � � � � � � ! � !  
 � � � ! � � B � � 
 � � � � � ? � � � � � � � � � � � � � � � � ! � � � � � � � ! � ? � � � � � � � � �  � � �  � ! � � B ~ � � w � � � � ! � � � � � 
 � ? � � � v  � � 
 � � � � ? � � � � � � � } O 7 � �  
 � � � ! � � � � ! 7 � � 7 � � � � � � D � � � � � � � � � D � �  �  � �� � I 
 � � � � � � � � � � � � 7 � M � � }j R � £ ¤ h � g � � � i � � � l � � � 	 � i � � � � � �Q � � � ° ± b T � � { � S ² ³ ± ´



µ

O 7 � N � � � ? � � � � 
 � � � � � � 7 � � � � � � 7 � 7 � � � �  � � * � 
 � � � � � ! �  ! � � � ! � � � � � ? � � � 6 � � � � � � � � � � � � � � v w @ 7 � � � ? � � � � ~ � ? M � ! �  � ! � @ � ?] / 5 & � � 0 X 2 # $ 3 � ^ � 0 ' / 5 & � � � � � ? � � � � � � � � � ! � ! � > 6 � 
 � � � D � � � > = F }� � � � � i � � � � c Q R S � T � � S � ¶ ` � � � � � � R { R f R � R � �O 7 � N � � � ? � � � � � � � � � � 
 � � � � D � � � � � 
 � � 
 � � � � B � 7 � � � �  � � * � 
 � � � � � ! � 7 � �  ! � � � ! � � � � � ? � � � 6 � � � � � � � � � � � � ? ? � � ! � � ? � � � � 79 $ / & ' $ # / - 0 $ # [ � - $ # $ . - # [ 4 & 2 0 ' / - $ % Z / # $ : # ' : ) ] � 9 � 4 Z � ^ # ) # : 0 2 / & : � 3 / 5 & · < ' 0 2 & # $ ¸ $ - 0 $ # $ : � 7 � ? 7 ? � � 
 � � � � � 7 � 7 �
 � � 
 � � � � � � ? � � � > = + J � 7 � ¹ 
 � � 
 � � � � � � ? � ¹ L # $ : / 5 & � & $ / ' # [ � # $ � 0 � 9 ' & [ # $ : ( ) � � � � � � � � � � � � � � � � � � � � � �  � ! *  � � D � � M J ¹ � � �*  � � D � � M ¹ L }� � � � 7 ? � � 
 � � � � � � � � ¬  � � � � � 7 � N � � � ? � � � � � � 
 � � 
 � � � � � � � � ? � � � � � � � � � � � � � � � � � � ? 7 � � � � � ? � � � � � � � � 7 � ? 7 B � � � � � �  � � � ! � � � � � � � �� � � 7 � � � � � � � � � � � � � � � � � � 7 � 
 � � 
 � � � � � ! � � � � � 
 � � � � � � � � � � � � � � � 7 � � � � � � � ? � � � � � � � }� � 
 � � 
 � � � � B � 7 � � � � � � ? � � � � � � � � � � � � � � � 7 � N � � � ? � � � � � � � � � ¬  � � � ! � � �
·

� � � � ? � �  � � � D � � � ? ? �  � � � � B 
 � � � ? � � � � � ! � 7 � � � 
 
 � � � 7 � � ? � � � � � � � � � � � �
·

� � M � �  ! B � � � � � � � � ! � � � � � � � � � � 7 � � � � � � � � � � � � D � � � � ! 
 �  ! � � � �
·

� � � � � � 7 � � 7 � � � 7 � � � � � � ? � � � � � � � � � � � � � 7 � � � D � � � 
 � � 
 � � � ! � � � ? ? � � ! � � ? � � � � 7 � � * 6 � � ! � � �  � � � 7 � � � 7 � � ? � � � � � � � 7 �� ! ! � � � � � � � � � � � � � � � � � � � � ¬  � � � ! D � � 7 � 
 � � 
 � � � � � � ? � � � � !
·


 � � 
 � � � � 7 � � � � � � ? � � � � � � � � � � � � � � � � 7 � B � � � B ? � � ? � � � D � � � �  � � � � � � � � � � � � 
 
 � � 
 � � � � � � � 
 � � �  � � � 7 � � � 7 � 
 � � 
 � � �� � � � ? � � � � �  � � � D  � � � � � � }O 7 � N � � � ? � � � � ? � � � � � � � 7 � � � 7 � � 7 � � � ? � � 
 � � � ! � � � 7 � 7 � � D � � � � � ¬  � � � � � � � � � � 
 � � 
 � � � � B � 7 � � � � � � � � ? � � � � � � � � � � � � � }O 7 � N � � � ? � � � � � � � � � � 
 � � � � D � � � � � M � � 
 � � B � ! � ¬  � � � � ? ? �  � � � � B � � ? � � ! � � 7 � � ! � � ? � � � � � � � � 7 � � � � � � � D � � � ? ?  � � ? � � � � � � � � � � � � 7 �� � � � � ? � � � 
 � � � � � � � � � � 7 � 
 � � 
 � � � � � ! � � � D � � � � 7 � � � � � � �  � � � 7 � � � � � � � � � � ? � � � � � � � � � � � � � ? � � 
 � � � � � 7 � 7 � 
 � � 
 � � � � � � ? � � � !� 7 � � � � *  � � D � � M } O 7 � N � � � ? � � � � � � � � � � � � � � 
 � � � � D � � � � � � � � � B  � � ! � � B � 7 � � � � � � � � � � 7 � 
 � � 
 � � � � � ! � � � � � M � � B � � � � � � � D � �� � � 
 � � � � � 7 � 
 � � � � � � � � � � � ! ! � � � ? � � � � � � � � �  ! � � ! � � 7 � � � � � � B  � � � � � � � � } O 7 � � ? ? �  � � � � B � � ? � � ! � � � � � � � � � � � � � ! � � � 7 �� ! � � � � � � � � � � � � � � � � ? � � � � � � N � ? M � � � ! 
 � � � � � � � �  � � ! 6 � � � � � � � � � � � � � � � � � � � � � � � � ? � � � 6 � � � � ? � � 
 � � � � � � N  D � � � = � � � � � � � ! }� � �  � � � � � � � � � � � 7 � � � � � � 
 � � � � D � � � � � � � ~ C d I � � � � � �  � ! 6 � � � � ? � � J � � � � � � ! L N � � � B � � � � ! � ? � � � � � � 
 � � 
 � � � J � 7 �� ; : X - $ - ) / ' # / 0 ' � ^ 7 � � D � � � � 
 
 � � � � � ! � � � � 7 � 
  � 
 � � � � � � � � � � � � � � � B � ! � ¬  � � � � ? ? �  � � � � B � � ? � � ! � � � ! ~ C d I � � � � � O �  � �
 � � 
 � � � J � � � � � � ! L H � � � � � ! ] / 5 & � , & 2 0 ) - / # ' 3 � ^ 7 � � D � � � � 
 
 � � � � � ! � � � � 7 � 
  � 
 � � � � � � � � � B  � � ! � � B � 7 � � � � � � � � � � 7 � 
 � � 
 � � � }O 7 � N � � � ? � � � � � � � � � � � � � � 
 � � � � D � � � � � 
 � � 
 � � � � B � N � � � ? � � � � º * � 
 � � � � 7 � � ? � � 
 � � � � � � � 7 � 7 � � � ¬  � � � � � � � � � � � 7 � 
 � � 
 � � � � � � ? � }6 � � � � � � � � ? 7 
 � � � � � � 7 � � � � N � � � ? � � � � � � 7 � ! � � � � � � 
 
 � � � � � B � 7 � � � � 
 � � � � � � � � � � � � 7 � � � � � � � � � � � � � � � �  ! � � � � � � � � � � � � � �D � � � B � � � � � � � � � � � � � � ! � ! D � � 7 � �  ! � � � � � � ? � � � � ? � � � � � � � 7 
 � � 
 � � � � B � � � � � 
 � � � � � � � 7 � ? 7 � 7 � �  ! � � � � � �  � � � � � � } E � � � � B � � ! �& $ » < - ' - & ) 0 � � & [ [ 0 « , - ' & . / 0 ' ) # $ : / 5 & � 0 X 2 # $ 3 ( ) # < : - / 0 ' ¼ & # . 5 , - ' & . / 0 ' 5 # ) / # � & $ # [ [ / 5 & ) / & 2 ) / 5 # / 5 & ½ ) 5 & - ) 0 � [ - % & : / 0 / # � & � �� N � � � ? � � � � � � � ! � � � � � � M � 7 � � � � � � | 7 � � � � � � � � � � � � � � � � � � � � � � � � �  ! � � � � � � � � � � � � � � � ! � � � � � � D � � � 7 � 7 � � � 7 � �  ! � � � � � � � � � � � � �� 7 � � � � � � � � � � � � }Q R S � T � � S � ¾ � � i � f R � � T � � � � � � i � � �O 7 � N � � � ? � � � � � ? M � � � � � ! B � � 7 � � � 7 � � � � � � � � 
 � � � � D � � � � � � � ?  � � � B � 7 � 
 0 X 2 # $ 3 ( ) . 0 X 2 [ - # $ . & « - / 5 / 5 & ' & [ & \ # $ / 0 � [ - % # / - 0 $ ) # )� � � �  � � � � � ? � � � � � � 1 � � � 7 � 
 � � 
 � � � � � � ? � }O 7 � N � � � ? � � � � ? � � � � � � � 7 � � �= L � ? � � 
 � � � � ? � 
 � � � ? � ! � ?  � � � � 7 � � D � � � ! � � � �  
 � 7 � � � � � � �  � 
 � � � ? � � � � � 7 � � � � �  � � 
 � � � � � � � � � 
 
 � � 
 � � � � � � � � 7 �
 � � 
 � � � � � � � 
 � ? � � � B ? � � 
 � � � � ? � D � � 7 � ? � � 
 � � � � � � 7 � � � � � � � � � � � � D � � B � � � � � � � � � !� L � 
 
 � � 
 � � � � � � � � � � B � � � � � � � � � � �  ? �  � � � � � � � � 
 � � ? � � 7 � � � � � � � � �  � � 
 � � � � � � ! � � � B � � ! � � � � ?  � � � � � � � � � � ? � � 
 � � � � ? � � � � 7� 7 � 
 0 X 2 # $ 3 ( ) ' & [ & \ # $ / 0 � [ - % # / - 0 $ ) � � � !� L N  � � � B � 7 � � � � � � ? � � � � � � � � � 7 � � � � � � B � � � � � � � � � � �  ? �  � � � � � � � � � � ! � � � � J � L 7 � � � D � � � � � � � � � � ! }O 7 � � � � � � ? � � � � � � � � � � � � � � � � 
  D � � � 7 � ! � � � � � } � � � � w � � � } ? � � } O 7 � N � � � ? � � � � � � B � � 7 � � � � � 7 � 7 � � � � I � � � � � � 
 � � � � D � � � � � � 7 �� � � � � � � � � ? � � � ! � � � � B � � � � � � � 7 � ? � � 
 � � � � � � � ! � � $ # $ . - # [ - $ � 0 ' X # / - 0 $ - $ . [ < : & : 0 $ / 5 & � 0 X 2 # $ 3 ( ) « & � ) - / & # ) � # ' # ) - / ' & [ # / & ) / 0� � � v w @ 7 � � � ? � � � � ~ � ? M � ! �  � ! � @ � ? } O 7 � � � � M ? � � � � � ! �  � D � � 7 � �  ! � � � � � ! � � � � � � � � � � � � � ? � � � � ! � � � � � � � � � � 7 � � � � � � � � � � ? �� � ! � � � � B � � � � � � � 7 � � � D � � � � � � ! � ? ? � � ! � � B � � � � 7 � �  ! � � � � � � ? ? � 
 � � � � � � 
 � � � � D � � � � � � � � � � � ? 7 � � B � � � 7 � � 7 � � � � ? ?  � � � ! � � � 7 �� � � � � ? � � � � � � � � � � � � � 
 � � � � � � � ! � � � 7 � � � D � � � � } H � B � � � � � � � � � � � 7 � * � 
  D � � ? � � � � � � � � ! B � � � � � � � B � 7 � 
 � � � � � � � � � � � � � !! � � � � � � � � � � � � � � � 7 � � � � � � ? � � � � � � � � � � � � � � � � ! � � � � � � � � � � � B � � � � � � � � � � � � 7 � � �  � � � ! � ? � � � � � }



¿

� � � � � i � � � � c ` � f � g � � � e k a R � h � c � S i � � R � �O 7 � N � � � ? � � � � D � � � � � � � 7 � � � 7 � � 7 � � � ? � � 
 � � � ! � � � 7 � 7 � � � ¬  � � � � � � � � � � 6 � ? � � � � � � > � � � 7 � 
 � � 
 � � � � � � ? � � � � � � � � � � �
·

6 � � � � � � � � ? 7 
 � � � � � � 7 � � � � N � � � ? � � � � � � 7 � ! � � � � � � 
 
 � � � � � B � 7 � � � � 
 � � � � � � � � � � � � 7 � � � � � � � � � � � � � � � �  ! � �� � � � � � � � � � � � D � � � B � � � � � � � � � � � � � � ! � ! D � � 7 � �  ! � � � � � � ? � � � � ? � � � � � � � 7 
 � � 
 � � � � B � � � � � 
 � � � � � � � 7 � ? 7 � 7 � �  ! � � � � �� � �  � � � � � � � � � !
· À # \ - $ % X # : & & $ » < - ' - & ) 0 � � & [ [ 0 « , - ' & . / 0 ' ) # $ : / 5 & � 0 X 2 # $ 3 ( ) # < : - / 0 ' ¼ & # . 5 , - ' & . / 0 ' 5 # ) / # � & $ # [ [ / 5 & ) / & 2 ) / 5 # /7 � | � 7 � � � � D � � B � ! � � � � M � � � � N � � � ? � � � � � � � ! � � � � � � M � 7 � � � � � � | 7 � � � � � � � � � � � � � � � � � � � � � � � � �  ! � � � � � � � � � � � � � � � ! � �� � � � D � � � 7 � 7 � � � 7 � �  ! � � � � � � � � � � � � � � 7 � � � � � � � � � � � � }� � S � � S � � � ¥ � g � S � � � T � � � � � � i � � �O 7 � 
 � � 
 � � � � � �  D � � ? � � � ? � � 
 � � � � � B � � � � � � � ? � 
 � � ? � � ? � � � � 
 � � � ! D � �O 7 � 
 � � 
 � � � � � � ? � � � 7 � ? 7 � � � � � � � � D � � � � � � � � 
 � ? � � � � � � � 7 � � � B � � � � � � ! � � � � ? � � � � 7 � 
 � � 
 � � � � � � ! � � � � � � � D � � D � � � � � ! � �� � � } � � � � 7 � � � �  � � D � � M } � � �J � L } O 7 � � � � � ? � � � � � � � � � ? � � � � � � � � � 7 � 
 � � 
 � � � � 7 � ? 7 � � � � � � � � � D � � � � � � � � 
 � ? � � � � � � � 7 � � � B � � � � � � ! � � � � ? � � � � 7 �
 � � 
 � � � � � � � I � � � � � � � � 7 6 � � � � � ¼ , < � [ - $ Á ¼ 9 ' & [ # $ : # $ : # / / 5 & � 0 X 2 # $ 3 ( ) 4 & % - ) / ' # / - 0 $ Y � � - . & - $ 9 ' & [ # $ : ÂJ � � L } O 7 � 
 � � � � � � ~ � � M � � � 7 � � � � � � *  � � D � � M � � ! �  � ! � � ? � C � � � � � 7 � ? 7 ? � � D � � D � � � � � ! � � � � � 7 � 
 � � � � � � ~ � � M � �� � � } ? � � � � � � D � � M } � � � � ! � � � � � � � � � D � � � � � � � � 
 � ? � � � � � � � 7 � � � B � � � � � � ! � � � � ? � � � � 7 � 
 � � 
 � � � � � � !J � � � L } � 5 & 9 ' - ) 5 Z / 0 . � · ¡ . 5 # $ % & ] � 9 Z · � ^ / 5 ' 0 < % 5 / 5 & 9 Z · � 0 : & � � H � � � � � B * � ¬  � � � � � � � � � � ! @ � � ? � !  � � � � 7 � ? 7 ? � � D �0 � / # - $ & : � ' 0 X / 5 & 9 Z · ( ) « & � ) - / & # / � � � } � � � } � � }O 7 � N � � � ? � � � � 7 � � � � � �  � � � � � � � � ! � 
 � � ! � 7 � 
 � � 
 � � � � � � � � � � � � � ? � 
 � ! � � � � � � � � 7 N � � � ? � � � ! 
 � � � � ? � � � � � � � � � � � � � � 6 ? 7 � � � � � �� � �  � ! D � � � � � 7 �  � ! � � 7 � ? 7 � � � � � ? � � � w � � � � � B ? � � 
 � � � � � B � � � � � � � ? � 
 � � ? � � ? � � � � 
 � � � ! � � � � � � 7 �  � 7 � � � � � ! ? � � � � ? � � � � � � � � � � � � � �� ? 7 � � � � � � ! � � � � � � � � D � � � � � � ¬  � � � � � � � � 7 � 
 � � 
 � � � 6 � ? � � � � � � }h � � � S � � f � � � � S � f � � a ` R � � l � � � 	 � i � � � � � � � � i �O 7 � N � � � ? � � � � � � � � � � 
 � � � � D � � � � � � � � � D � � � 7 � � B � � ! � � � � � � � � � � B � ! � ¬  � � � � � � � � � � � ? � � � � � � � � ! � � � M � � � � B � � � � � � � � � � � � � � � 7 �
 � � 
 � � � � � � � � � � � � � � � � 7 � � � � � � ? � � � � � 
 � � � � � B 
 � � ? � � � } 6  ? 7 � � � � � � � � � � ! � � � B � � ! � � � � � � B � � � � 7 � � � 7 � � � � � � � � � � � � 7 � � � � M � �� � � � � 0 ' � ' # < : - $ # . 5 - & \ - $ % / 5 & � 0 X 2 # $ 3 ( ) � - $ # $ . - # [ ' & 2 0 ' / - $ % 0 � Ã & . / - \ & ) # $ : . # $ 0 $ [ 3 2 ' 0 \ - : & ' & # ) 0 $ # � [ & # $ : $ 0 / # � ) 0 [ < / &� � �  � � � ? � � B � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � } O 7 � � � � � ? �  ! � � 
 
 � � � � � � B � 7 � � ! � � � � � � � � � � � � � � � � � � � � � � 7 � � ! � ¬  � � �� ? ? �  � � � � B � � ? � � ! � � � � 7 � 
 � � 
 � � � � � ! � 
 � � ! � � � � � � � � 7 � � � � I � � ! � 7 � N � 
 � � � � � � � } O 7 � � ! � � � � � � � � � � � � � �  � 7 � � � � � ! � � !� � B  � � � � ! D � � 7 � 
 � � � � � � ~ � � M � � � � � � � � ! � � ! ? � � 
 � � � � � � � 7 � 7 � �  � � � � � 
 � � � ! D � � 7 � 
 � � � � � � ~ � � M }O 7 � N � � � ? � � � � 7 � � � 
  � 
 � � ? � !  � � � � � 
 � � ? � � � � � �  � � � � � � � � � � � � � � ? ? �  � � � � B � � ? � � ! � � � � 
 � � 
 � � � � � � � � � � � � � ! � � ! � � � � � � ! � � �� � � � � � D � � � � � ? �  ! � � B 
 � � !  ? � � � � � � � � �  � � � � ! � � � � � � � �  � � � � � � � ? � � � � � � � � � � � � � } O 7 � � � �  � � � � ! � � � � � � � �  � � � � � � � ? � � �� � � � � � � � � � � � � 7 � 
 � � 
 � � � � � � � � ¬  � � � ! � � D � � 
 
 � � � � ! D � � 7 � ~ � � � ! � � N � � � ? � � � � ] / 5 & � � 0 # ' : � ^ � � � 7 � 
 � � 
 � � � � � ! � � � � !� � � 7 � 7 � 
 � � � � � � ~ � � M } O 7 � � � �  � � � � � � � ? � � � � � � � � � � � � � � � � 7 � 
 � � 
 � � � � � � � � ¬  � � � ! � � D � � � � � ! � � � 7 � 7 � � � � � 7 6 � � ? M v w ? 7 � � B � }O 7 � � � � �  � � � � � � � � � ? � � � � � � � � � � � � � � � � � � ¬  � � � ! � � D � �  ! � � � ! D � � � ! � 
 � � ! � � � �  ! � � � � � � 7 � � � 
 � � � � � �  � � � � � � � 7 � ~ � � � ! � � � 7 � � �� � � ! � � B � } � ' 0 X / - X & / 0 / - X & / 5 & , - ' & . / 0 ' ) # [ ) 0 & ¡ # X - $ & # $ : & \ # [ < # / & / 5 & ; : X - $ - ) / ' # / 0 ' ( ) � - $ # $ . - # [ # . . 0 < $ / - $ % # $ : ' & 2 0 ' / - $ %' 0 < / - $ & ) # $ : X 0 $ - / 0 ' # $ : & \ # [ < # / & / 5 & - $ : & 2 & $ : & $ / # < : - / 0 ' ( ) 2 & ' � 0 ' X # $ . & ¼ » < # [ - � - . # / - 0 $ ) # $ : - $ : � 
 � � ! � � ? � } O 7 � � ! � � � � � � � � � � �7 � � � 
 � � � � � � B � � � 
 � � � � D � � � � � � � � � � 
 � ? � � � � � � � � � � � � � � ? � � � � � � � � � � � � � � � � � � � � 7 � � � � � � ? � � � � � 
 � � � � � B 
 � � ? � � � � � ! � 7 �; : X - $ - ) / ' # / 0 ' ( ) ' & 2 0 ' / / 0 / 5 & , - ' & . / 0 ' ) �O 7 � N � � � ? � � � � � � ? � � � � � � B  � � � 
 � � � � � � � � � � � � � � ! � � � � � � � � 
 � � � � � � � � � 7 � N � 
 � � � � � � � � � 7 � � � � I � � ! � 7 � � ! � � � � � � � � � � � } O 7 �N � � � ? � � � � � � � � 7 � � � � � � � �  � � 
 � � ? � � � � � � � �  � � � 7 � � � 
 
 � � 
 � � � � � � � � �  � � � � � � � � M � � � � ? � � � � ! � � � � ! � ! ! � � � � � 7 � � 7 � � � ? � � � � B �� ! � � � � � � � ! � � ! � � � �  � � � � � ? � � � � � ! � ! D � � 7 � � � ! � 
 � � ! � � � �  ! � � � � }b � � S � � R � � � c � � � � � � S � � � f a � S l � � � R � 	 Ä � � � � � � � � Å � S � � c � � � � � � S � � � f a � S l � � � R � 	 Ä � � � S � � � f a � S ` R 	 � � � � � a � � �£ ¤ � S T R � � � c � k T � ` R 	 � � �O 7 � � � �  � � B � � � � � � � � � � � � B � � � 7 � 
 � � 
 � � � � � 7 � � ! � � � � � � � � ! } C � � � ? � ? � � � � � � � B � 7 � � � �  � � B � � � � � � � � � � � � B � � � � ? 7 � � � � � ? � � �3 & # ' # / « 5 - . 5 / 5 & # < : - / & : � - $ # $ . - # [ ) / # / & X & $ / ) 0 � / 5 & � 0 X 2 # $ 3 « - [ [ � & 2 ' & ) & $ / & : ] / 0 % & / 5 & ' « - / 5 / 5 & , - ' & . / 0 ' ( ) # $ : ; < : - / 0 ' ( )� � 
 � � � � L � � � � D � � � � � � � � 7 � � 7 � � � 7 � � ! � � � � � � 7 � � � � � B � � � � � � ! � ! ! � � � � }



Æ

b � � S � � R � � � c � � � � � � S � � � f a � S l � � � R � 	 Ä � � � � � � � � Å � S � � c � � � � � � S � � � f a � S l � � � R � 	 Ä � � � S � � � f a � S ` R 	 � � � � � a � � �£ ¤ � S T R � � � c � k T � ` R 	 � � � Ç T � � � R � k � a ÈO 7 � ? � � � � � � � B � � ! ? � � !  ? � � � � 7 � � � 7 � � ! � � � � � � � � B � � � � B � � � � � � ! D � � 7 � � � � � ? � � � � � � � � � ? � � � � � � � � � 7 � 
 � � 
 � � � � � ! � 7 �
 � � 
 � � � � � � ? � } � � � 7 �  B 7 � 7 � N � � � ? � � � � � � � ? � � � � � � � � � w � � � � � ! � � � � � B � � � � � � � � � � � � B � � � 7 � 
 � � 
 � � � � � � � � � � � � � � 7 �N � � � ? � � � � � � � � � ¬  � � � ! � � ? � � � � � � � � � � �  � � B � � � � � � � � � � � � B � � � 7 � 
 � � 
 � � � � � � 7 � � � � � � � � � � � � � 7 � � � � 7 � ! � � � � � � 7 � 
 � � � � �  �� � �  � � B � � � � � � � � � � � � B } 6 7 � � � 7 � � ! � � � � � 
 � � � � � � � � B � � � � � � � � 7 � � � � � � � � � � 7 � � � 7 � 
 � � !  
 � 7 � � � ? � 
 � � � � � � � 7 � 
 � � 
 � � � � � �� � � � � � ¬  � � � � 7 � N � � � ? � � � � � � ? � � � � � � � � 7 � � � 7 � � ! � � � � � � � � B } C � � � � � � � 7 � � � � � � � � � � � ! � � � � � � � ? � � � � � � � � � � �  � � B � � � � � �� � � � � � B � � ! � � � � � � � � � B ? � � � � � � ! � � � � 7 � 
 � � � � � B � � � � 
 � ? � � � � � � � �  � � � � �  � � D � B � � � � � � � 7 � � � 7 � � ! � � � � � ! � �  � � � � � ! � � �� � � � ? � �  � � D � B � � � � � � � 7 � ? � � � � � � � � � � 7 � � B � � � � � � � � � � � � B  � � � � � � 7 � �  ! � � � � � � � � 7 � 
 � � 
 � � � � � ! � � � � 7 � � 7 � � � 7 � � ! � � � � �� 7 � 
 � � 
 � � � � � � � � � � ! � � � � � � � ! � � ! � � � � � B � � � � � � 7 � � � � � � � � � ? � }O � � � � � D � � � 
 � � � � � � � � � 7 � � � � 
 � � � � � � � D � 
 � � w � ? � � � � � �  � � � � ¬  � �  � � � � B � � � � � � � � � � � � B 
 � � � � ! � ! � 7 � � � 7 � ¬  � �  � � � � �B � � � � � � � � � � � � B � ? � � � � � � ! � � ? � � � � ! � � � � � � � � � � � � � � � � � � 7 � ? � � � � � � B 7 � � � � � 7 � � � � � � � � � � 7 � � � 7 � � ! � � � 7 � � ! � � B � � � � 
 � � � � � � � � BD � 
 � � w � � � � � � � � � � � � 7 � � ! � � � 7 � � � �  � ! � 7 � � � � � � � 7 � � � � � � � � � �  � ! � � ? � � � � }6 7 � � � 7 � � ! � � � � � � � � � � � � � � � � � � ? � � � � # $ 0 ' : - $ # ' 3 ' & ) 0 [ < / - 0 $ 0 ' ) 2 & . - # [ ' & ) 0 [ < / - 0 $ # / # ) 5 # ' & 5 0 [ : & ' ) ( X & & / - $ % � ; $ 0 ' : - $ # ' 3� � � � �  � � � � � � � 7 � 
 � � 
 � � � � � � � � 7 � � 7 � � � 7 � � ! � � � � � � 
 � � � � ?  � � � �  � ! � � ? � � � � � � ¬  � � � � � � � � 
 � � � � � � � � � � � � � 7 � � � � � � ? � � � D �� 7 � � 7 � � � 7 � � ! � � � � � � � � B � � 
 � � � � � � � D � 
 � � w � � � � 7 � � � � � � � B � � � 7 � ? 7 � 7 � � � � � �  � � � � � � 
 � � 
 � � � ! } � � 
 � ? � � � � � � � �  � � � � � � � 7 �
 � � 
 � � � � � � � � 7 � � 7 � � � 7 � � ! � � � � � � 
 � � � � ?  � � � �  � ! � � ? � � � � � � ¬  � � � � � � � � � � � � � � � � � � � � � � � 7 � � F 1 ¨ � � � 7 � � 7 � � � 7 � � ! � � �
 � � � � � � � � 
 � � � � � � � D � 
 � � w � � � ! � � � � � B � � B � � � � � � � � � � � � B � � � � ! � � � � 
 � � � � � 
 � ? � � � � � � � �  � � � � � � ? �  ! � � B � � � � � �  � � � � � �� � � � ! � 7 � � � � � ? � � � � � � � � � ? � � � � � � }� � i � � � R � R � � � � a b � � S � � R � � � c � � � � � � S a � c Q R S � T � � S � � � a � � � � � i i R � � � � � c � � � � � � S a � c Q R S � T � � S �K � � � � � � � 7 � � � � � � ! � � � � � � � � ! D � � � � � ! � � � � � � � � � �  � � � � � � � 7 � 
 � � 
 � � � � � B � � � � � � � � � � � � B � � 7 � �  � D � � � � N � � � ? � � � � � � � � � �D � � � � � � 7 � � � � � } 
  � � � � � � � � 7 � ~ � � � ! � � N � � � ? � � � � � � � 7 � 
 � � 
 � � � � � ? � � 
 � � � ! � � � 7 � � � N � � � ? � � � � }O 7 � D  � � � � � � � � � 7 � 
 � � 
 � � � � � � � � � B � ! D � � 7 � N � � � ? � � � � � � 7 � � w � � ? � � � � � � �  ? 7 
 � � � � � � � � 7 � 
 � � 
 � � � � 7 � ? 7 � � � � � �� � ¬  � � � ! D � � 7 � 
 � � 
 � � � � � � ? � � � � D � � 7 � � � � � ? � � � � � � � � � ? � � � � � � � � � 7 � 
 � � 
 � � � � � D � � w � � ? � � � ! D � � 7 � 
 � � 
 � � � � � � B � � � � � �� � � � � � B } O 7 � ~ � � � ! � � N � � � ? � � � � � � � � � � � ¬  � � � � � � � D � � � � � � � � � � � � � ¬  � � � � � � � � � � ¬  � � � ! }� N � � � ? � � � � � � � � � ! � 7 � 
 � � 
 � � � 6 � ? � � � � � � � � � 7 � 
 � � 
 � � � � � � 7 � � � ¬  � � � � � � � � � � N � � � ? � � � � � � � � � � � � � � � � � �  � � � � �� � � � � � B � � � 7 � N � � � ? � � � � } �  � � � � � � � � � � � � � B � � � � � � � � � � � B � � � 7 � N � � � ? � � � � � � � ! � � � � � � � � ! D � � � � � � � � � � � � � � � � � } � � � 7 � ? � � �� � � � � ¬  � � � � � � � � � � � � � � 7 � 
 7 � � � � � � 7 � � � � � ? � � ! � � ? � � � � � B � � � � } O 7 � ¬  � �  � � � ? � � � � � � � � � � 7 � � � � � � � ? � � � � � � D  � � � � � � � � �� � � � � � B � � � 7 � N � � � ? � � � � � � � � � }� S R � T R � � f ` � � � � � � R { R f R � R � �O 7 � 
 � � � ? � 
 � � � � � 
 � � � � D � � � � � � � � 7 � N � � � ? � � � � � � � � � � � � B 7 � � � � 7 � D  � � � � � � � � � � � � � � � � 7 � 
 � � 
 � � � � � ! ? � � � � � � � � � � � � 7 � 7 � � �� � � � � � B 7 � � � � 
 � � � � D � � � � � � � � 7 � N � � � ? � � � � 7 � � � ! � � � B � � � ! � � � � B � � � � � �  � ? � � � � � � � ! � � � 
 � � � � D � � � � � � � � � !  � � ¬  � � � � � � ! � � � � � ? �
 � � � � ! � � � } 6  ? 7 � � � � � ? � 
 � � � � ! � � � � � � �  D � � ? � � � � � B � � � B � � � � � � B 7 � D � � 7 � N � � � ? � � � � }Q R S � T � � S � � � a � � T S � � � S �O 7 � N � � � ? � � � � � 7 � 7 � � ! � � � � ? � !  � � � B � 7 � � � � � � ? � � � 3 & # ' < $ : & ' ' & \ - & « « & ' & W & ' & X 3 Y ( Z < [ [ - \ # $ ] 9 ' & [ # $ : ^ ¼ � 0 X " < ' ' # 3 ] 9 ' & [ # $ : ^� � ! 6 � � � � H  7 � J K � � � � ! U � � B ! � � L }I � N 6 � ? � � � � � � � � H � � � � � ! � ? � � � � 6 � ? � � � � � � � � � 7 � 
 � � 
 � � � }É Ê Ë Ì Í Î Ï Ë Ð ¾ p Ñ Î Ì Ë Ì Ð Î Ð Ê Ñ Ò Ó Ô Ë Ì Ð Ô Ñ Õ Ö Ï Ñ Î Ë Ô Í Î ÐC � � � � � � 7 � N � � � ? � � � � 7 � ! � � � � � � � � � � � � � � � 7 � � 7 � � � � � � � 7 � 
 � � 
 � � � � � � � � > 6 � 
 � � � D � � � > = F � � ! � > 6 � 
 � � � D � � � > = A � � � �� � � � � � � !  � � � B � 7 � � � � � � ? � � � � � � � }I � 6 � � � � H  7 � � � � 
 � � � � � � � � � 7 � � � � I � � � � v w � � � � � � � � � � I � � � B � � � � � H H @ � � � ! � � � � � � � � D � � � � � ? � � � � � � � � � � � 7 � � � � v w� � �  
 � � 
 � � 
 � � � � � }¦ S � � � � T � R � � � h � g � f g R � 	 Q R S � T � � S �O 7 � � � � � � � � ? � � � � � ? � � � � � � � � � B � � � � � � � � � � � � � B � � � � ? � � ? � � � � � � � � � � � � � � 7 � D  � � � � � � � � � 7 � 
 � � 
 � � � � � � 7 � ? 7 � 7 � N � � � ? � � � � � �� 7 � 
 � � 
 � � � 6 � ? � � � � � � 7 � ! � � � � � � � � � � � � � ! � � � � � ! � � � 7 � 
 � � 
 � � � � � � ? � � � � � � � � � � � !  � � � B � 7 � � � � � � ? � � � � � � � }







ML 
Mim 

p14 

Independent auditors' report to the members of FinEx Physically Backed 
Funds Plc 

Report on the audit of the financial statements 

Opinion 

In our opinion, FinEx Physically Backed Funds Plc's financial statements: 

• give a true and fair view of the company's assets, liabilities and financial position as at 30 September 2017 and of 
their results and cash flows for the year then ended; 

• have been properly prepared in accordance with International Financial Reporting Standards ('IFRS') as adopted 
by the European Union; and 

• have been properly prepared in accordance with the requirements of the Companies Act 2014. 

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which 
comprise: 

• the Statement of Financial Position as at 30 September 2017; 

• the Statement of Comprehensive Income for the year then ended; 

• the Statement of Changes in Net Assets Attributable to the Holders of Redeemable Participating Shares for the 
year then ended; 

• the Statement of Cash Flows for the year then ended; 

• the Portfolio Listing as at 30 September 2017; and; 

• the notes to the financial statements for the company, which include a description of the significant accounting 
policies. 

Our opinion is consistent with our reporting to the Board of Directors. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) ("ISAs (Ireland)") and 
applicable law. 

Our responsibilities under ISAs (Ireland) are further described in the Auditors' responsibilities for the audit of the 
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

I7lt/e'pLl1dILCL 

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in Ireland, which includes IAASA's Ethical Standard as applicable to listed public interest entities and 
we have fulfilled our other ethical responsibilities in accordance with these requirements. 

To the best of our knowledge and belief, we declare that non-audit services prohibited by IAASA's Ethical Standard were 
not provided to the company. 

We have provided no non-audit services to the company in the period from 1 October 2016 to 30 September 2017. 

PricewaterhouseCoopers, One Spencer Dock, North Wall Quay, Dublin i, Ireland, I.D.E. Box No. 137 
T. +353 (a) 1 7926000, F. +353 (o) 21 4276630, LLwJ)tL'c.0 



Our audit approach 

Overview 

Materiality 

Audit Scope 

Key Audit 
Matters 

ateriality 
Overal...teriality..50 basis points of Net Assets Valu.("NAY") at 30 September 

scope 
The company is an open-ended investment company with variable capital and engages 
FinEx Investment Management LLP (the "AIFM") to manage certain duties and 
responsibilities with regards to the day-to-day management of the company. We tailored 
the scope of our audit taking into account the types of investments within the company, 
the involvement of the third parties referred to overleaf, the accounting processes and 
controls, and the industry in which the company operates. 

audit matters 
• Existence of financial assets at fair value through profit or loss. 
• Valuation of financial assets at fair value through profit or loss. 

The scope of our audit 

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial 
statements. In particular, we looked at where the directors made subjective judgements, for example the selection of 
pricing sources to value the investment portfolio. As in all of our audits, we also addressed the risk of management 
override of internal controls, including evaluating whether there was evidence of bias by the directors that represented a 
risk of material misstatement due to fraud. 

Ke; (((((Lit 7llL(1tUI',5 

Key audit matters are those matters that, in the auditors' professional judgement, were of most significance in the audit of 
the financial statements of the current period and include the most significant assessed risks of material misstatement 
(whether or not due to fraud) identified by the auditors, including those which had the greatest effect on: the overall audit 
strategy; the allocation of resources in the audit; and directing the efforts of the engagement team. These matters, and any 
comments we make on the results of our procedures thereon, were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. 
This is not a complete list of all risks identified by our audit. 

Key audit matter 

1(( of /U?Ufl( iou (('U.k t oil fu.ui L ((liii lliiuiujli profit o  

ie financial assets at fair value through profit or loss 
cluded in the Statement of Financial Position are held in 
e company's name at 30 September 2017. 

è focused on this area because it represents the principal 
of the financial statements. 

it ion q//iiui ru iu I uso'tio ut/u ii ru/i or ii rough Profit UI,  

financial assets at fair value through profit or loss 
uded in the Statement of Financial Position at 30 
tember 2017 are valued at fair value in line with IFRS. 

focused on this area because it represents the principal 
of the financial statements. 

How our audit addressed the key audit nwtter 

obtained independent confirmation from the Depositary 
counterparties of the investment portfolio held at 30 
tember 2017, agreeing the amounts held to the 

records of the company. 

tested the valuation of the investment portfolio by 
pendently agreeing the valuation of investments to third 

Lv vendor sources. 
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We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial 
statements as a whole, taking into account the structure of the company, the accounting processes and controls, and the 
industry in which it operates. 

The directors control the affairs of the company and are responsible for the overall investment policy which is determined 
by them. The company engages the AIFM to manage certain duties and responsibilities with regards to the day to day 
management of the company. The AIFM has delegated certain responsibilities to BNY Mellon Services (Ireland) DAC (the 
'Administrator'). The financial statements, which remain the responsibility of the directors, are prepared on their behalf by 
the Administrator. The company has appointed (the "Depositary") to act as Depositary of the company' assets. In 
establishing the overall approach to our audit we assessed the risk of material misstatement at a fund level, taking into 
account the nature, likelihood and potential magnitude of any misstatement. As part of our risk assessment, we considered 
the company's interaction with the Administrator, and we assessed the control environment in place at the Administrator. 

i 1cil'i'iuilij 

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for 
materiality. These, together with qualitative considerations, helped us to determine the scope of our audit and the nature, 
timing and extent of our audit procedures on the individual financial statement line items and disclosures and in 
evaluating the effect of misstatements, both individually and in aggregate on the financial statements as a whole. 

Based on our professional judgement, we determined materiality for the financial statements for the Company's as follows: 

Overall materiality and how 50 basis points (2016: 50 basis points) of Net Assets Value ("NAY") at 30 September 
we determined it 2017. 

Rationale for benchmark We have applied this benchmark because the main objective of the company is to 
applied provide investors with a total return, taking account of the capital and income 

returns. 

We agreed with the Board of Directors that we would report to them misstatements identified during our audit above 5 
basis points of NAV, for NAY per share impacting differences (2016: 5 basis points of NAY, for NAV per share impacting 
differences) as well as misstatements below that amount that, in our view, warranted reporting for qualitative reasons. 

Conclusions relabiig to going concern 

We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to you 
where: 

• the directors' use of the going concern basis of accounting in the preparation of the financial statements is 
not appropriate; or 

• the directors have not disclosed in the financial statements any identified material uncertainties that may 
cast significant doubt about the company's ability to continue to adopt the going concern basis of accounting 
for a period of at least twelve months from the date when the financial statements are authorised for issue. 

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the 
company's ability to continue as a going concern. 

Reporting on other information 

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than 
the financial statements and our auditors' report thereon. The directors are responsible for the other information. Our 
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit 
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection 
with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the 
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material 
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial 
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude 
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to 
report based on these responsibilities. 

With respect to the Directors' Report, we also considered whether the disclosures required by the Companies Act 2014 
have been included. 



Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the 
Companies Act 2014 require us to also report certain opinions and matters as described below. 

Diiectors' Rej jorl 

• In our opinion, based on the work undertaken in the course of the audit, the information given in the 
Directors' Report for the year ended 30 September 2017 is consistent with the financial statements and has 
been prepared in accordance with applicable legal requirements. 

• Based on our knowledge and understanding of the company and its environment obtained in the course of 
the audit, we have not identified any material misstatements in the Directors' Report. 

(  'orporolc j()t'(IflH[( .1(If(i?t(H1 

In our opinion, based on the work undertaken in the course of the audit of the financial statements, the 
description of the main features of the internal control and risk management systems in relation to the 
financial reporting process included in the Corporate Governance Statement, is consistent with the financial 
statements and has been prepared in accordance with section 1373(2)(c) of the Companies Act 2014. 

Based on our knowledge and understanding of the company and its environment obtained in the course of 
the audit of the financial statements, we have not identified material misstatements in the description of the 
main features of the internal control and risk management systems in relation to the financial reporting 
process included in the Corporate Governance Statement. 

In our opinion, based on the work undertaken during the course of the audit of the financial statements, the 
information required by section 1373(2)(a),(b),(e) and (f) is contained in the Corporate Governance 
Statement. 

Responsibilities for the linancial statements and the audit 

R?jN)1lSil)i/ltiL'S ott/uc dill? ctors to, lhr/wciucje,I statements 

As explained more fully in the Statement of Directors' Responsibilities set out on page 5  the directors are responsible for 
the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they 
give a true and fair view. 

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the company's ability to continue as a 
going concern, disclosing as applicable, matters related to going concern and using the going concern basis of accounting 
unless the directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do 
SO. 

A,ufj,j': ll"S/)i)l 1/)i/iIil?/Ol I/u (00/lI if t/u/inuuiul l01Lll?LflI 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located on the IASSA website at: 

of jl1dtur r( pon(ihi1itic for audit.pdl. 

This description forms part of our auditors' report. 

(?L' of III is llJ)Hl1 

This report, including the opinions, has been prepared for and only for the company's members as a body in accordance 
with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these opinions, accept or 
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it 
may come save where expressly agreed by our prior consent in writing. 



Other required reporting 
Companies Act 2014 O1i110flS on other matters 

• We have obtained all the information and explanations which we consider necessary for the purposes of our 
audit. 

• In our opinion the accounting records of the company were sufficient to permit the financial statements to be 
readily and properly audited. 

• The financial statements are in agreement with the accounting records. 

Companies Act 2014 exception reporting 

I)i1L1!'s 1) /H€1(!t1)II U70 L1C111S(iC!lO1?S 

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors' 
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no exceptions to 
report arising from this responsibility. 

)ippoilitniciit 

We were appointed by the directors on 27 February 2013 to audit the financial statements for the year ended 30 September 
2013 and subsequent financial periods. The period of total uninterrupted engagement is 5  years, covering the years ended 
30 September 2013 to 30 September 2017. 

Pat Candon 
for and on behalf of PricewaterhouseCoopers 
Chartered Accountants and Statutory Audit Firm 
Dublin 
24 January 2018 
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