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)RUPDQGHQV�WDQNHU����� 
6n�HU�YLQWHUV VRQHQ�NRPPHW�JRGW�L�JDQJ��RJ�GHU�HU�PDQJH�WLOEXG�L�RJ�RPNULQJ�*XQG�
V¡OLOOHKDOOHQ� 
/ V�PHUH�RP�DOW�GHW�VRP�YL�NDQ�WLOE\GH�GLJ�Sn�ZZZ�JVJLI�GN� 
� 
'HQ�Q\H�O¡EHNOXE�HU�RJVn�NRPPHW�JRGW�L�JDQJ��O V�PHUH�RP�GHWWH�LQGH�L�EODGHW�RJ�Sn�
KMHPPHVLGHQ� 
 
(U�GX�DOOHUHGH�PHGOHP�L�HQ�DI�*6*	,)�XQGHUDIGHOLQJHU��Vn�WDJ�JHUQH�HQ�YHQ�PHG�
Q VWH�JDQJ�GX�VNDO�WLO�WU QLQJ��DOOH�Q\H�NDQ�DOWLG�SU¡YH���JDQJH�JUDWLV�LQGHQ�GH�EH�
VOXWWHU�VLJ�IRU�RP�GHW�HU�QRJHW�IRU�GHP�RJ�YL�YLO�Vn�JHUQH�ODGH�DQGUH�YLGH�KYRU�VMRYW�YL�
KDU�GHW� 
� 
-XOHWU VIHVW�L�*XQGV¡OLOOHKDOOHQ����GHFHPEHU����� 
*6*,)�DIKROGHU�-XOHWU VIHVWHQ�L�*XQGV¡OLOOHKDOOHQ�GHQ����GHFHPEHU��������-������� 
'HW�HU�JUDWLV�IRU�$//(�DW�GHOWDJH��XDQVHW�RP�GX�HU�PHGOHP�DI�*6*	,)�HOOHU�HM� 
*UDWLV�JRGWHSRVHU��VDIWHYDQG��NOLSSH�RJ�NOLVWHU�WLO�E¡UQ�VDPW�7KH�RJ�NDIIH�WLO�GH�YRNV�
QH� 
'HU�YLO�Y UH�XQGHUKROGQLQJ�RJ�PnVNH�GXNNHU�MXOHPDQGHQ�RS� 
$OOH�RSIRUGUHV�WLO�DW�WDJH�MXOHKXHU���MXOHW¡M�Sn� 
 
*6*	,)�VWnU�IRU�EUHGGH�PHQ�HU�RJVn�PHG�WLO�DW�XGYLNOH�WDOHQWHU� 
,�GH�VHQHVWH�SDU�XJHU��KDU�GX�NXQQHW�O VH�L�SUHVVHQ�RJ�Sn�RQOLQH�PHGLHU��DW�PDQ�JRGW�
NDQ�Jn�KHOH�YHMHQ�PHG�VLQ�VSRUW�VHOY�RP�PDQ�VWDUWHU�L�HQ�OLOOH�NOXE�VRP�*6*	,)��8Q�
GHU�Q\KHGHU�Sn�YRUHV�Q\H�KMHPPHVLGH�NDQ�GX�EO�D��O VH�RP� 
 
(0-EURQ]H�VDPPHQ�PHG�8���ODQGVKROGHW�L�KHUUH�KnQGEROG�RJ�XQJGRPV-2/�
JXOG�L����PHWHU�OXIWULIIHO� 
0DUFXV�6WURXVWUXS��0DUOR���nUJDQJ�������VWDUWHGH�L�*XQGV¡OLOOH�,)�+nQGEROG�RJ�NDQ�
QX�NDOGH�VLJ�(0-EURQ]H�YLQGHU�VDPPHQ�PHG�'DQPDUNV�8���ODQGVKROGHW�� 
6WHSKDQLH�/DXUD�6FXUUDK�*UXQGV¡H�YDQGW�JXOG�L����PHWHU�OXIWULIIHO�YHG�XQJGRPV-2/�
L�%XHQRV�$LUHV� 
6WHSKDQLH��GHU�VWDUWHGH�PHG�VNROHVN\GQLQJ�L�YRUHV�VN\GHN OGHU��JLN�KHOH�YHMHQ�WLO�
8QJGRPV-2/�RJ�WRJ�JXOGHW�PHG�KMHP���-�67257�7,//<..(�WLO�MHU�EHJJH� 
7DN�WLO�6RPPHUIHVWXGYDOJHW�VRP�EHVWnU�DI�3HUQLOOH�1LHOVHQ��5DJQD�+DQVHQ��$QLWD�
-DFREVHQ��0DWKLOGH�,OV¡H�RJ�0DOHQH�7KRPVHQ��8GYDOJHW�KDU�RJVn�L�nU�VDPPHQ�PHG�
IDPLOLH��YHQQHU�RJ�IULYLOOLJH�\GHW�HQ�KHO�IDQWDVWLVN�LQGVDWV��VRP�YL�DOOH�HU�PHJHW�WDN�
QHPPHOLJH�IRU��9L�KDYGH�QRJOH�GHMOLJH�GDJH�RJ�KnEHU��DW�XGYDOJHW�RJVn�Q VWH�nU�YLO�
SnWDJH�VLJ�GHQ�VWRUH�RSJDYH�� 
 
)ULYLOOLJKHG�L�IRUHQLQJHU�HU�GHOW�XG�Sn�In�SHUVRQHU�L�KYHU�XQGHUDIGHOLQJ��GHW�HU�RIWH�GH�
VDPPH�PHQQHVNHU�VRP�EnGH�HU�WU QHU��EHVW\UHOVHVPHGOHPPHU�RJ�GHP�VRP�KM OSHU�
WLO�QnU�GHU�HU�HYHQWV��'HUIRU�Pn�GX�PHJHW�JHUQH�NRQWDNWH�RV�KYLV�GX�LNNH�DOOHUHGH�L�
GDJ�GHOWDJHU�VRP�IULYLOOLJ�L�*6*	,)��Sn�GHQ�HQH�HOOHU�DQGHQ�PnGH��Vn��GX�RJVn�NDQ�
EOLYH�HQ�GHO�DI�I OOHVVNDEHW��PHQ�RJVn�IRU�DW�GX�NDQ�RSOHYH�KYRU�K\JJHOLJW�YL�KDU�GHW�L�
RJ�RPNULQJ�*6*	,)� 
 
-RKQQ\�0DJQXVVHQ 
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'DQFH�&DPS������L�*XQGV¡OLOOHKDOOHQ�����DXJXVW�WLO����VHSWHPEHU������� 
)RU�I¡UVWH�JDQJ�L�*XQGV¡OLOOH�*\PQDVWLNV�KLVWRULH�EOHY�GHU�DIKROGW�'DQFH�
&DPS�������(W�VDPDUEHMGH�PHOOHP�*XQGV¡OLOOH�*\PQDVWLN�RJ�8-7XUQ�
'DQFH�6WXGLR��VRP�E¡G�Sn���IRUVNHOOLJH�ZRUNVKRSV�RYHU���GDJH�IRU�EnGH�
YRNVQH�RJ�E¡UQ�� 
2PNULQJ����SHUVRQHU�GHOWRJ�L�O¡MHUQH�L�*XQGV¡OLOOHKDOOHQ��KYRU�VSHMOH�RJ�PX�
VLNDQO J�YDU�VDW�RS�WLO�GDQVHUQH��$OOH�NXQQH�GHOWDJH�XDQVHW�QLYHDX�� 
 
'DQFH�&DPS�EOHY�WLO�L�W W�VDPDUEHMGH�PHOOHP�*XQGV¡OLOOH�*\PQDVWLN��PHG�

1LFRODL�/RPKROW�RJ�.DULQ�
$QQH�1LHOVHQ�VRP�WRYKRO�
GHUH��VDPW�8–7XUQ�'DQFH�
6WXGLR�PHG�0XVWH�(OEDKL�L�
VSLGVHQ��,QVWUXNW¡UHUQH�
YDU�0XVWD�(OEDKL��1LFRODL�
)¡QV�/RPKROW��-RQDV�
6FK¡VOHU�RJ�GHVXGHQ�YDU�
3HWHU�$QGUHDV�´:LFNHG´�
0DLQW]�LQYLWHUHW�PHG�IUD�
7\VNODQG��VRP�GHW�VWRUH�

WU NSODVWHU��3HWHU�$QGUHDV�HU�HQ�DQHUNHQGW�XQGHUYLVHU�RJ�GRPPHU�L�+LS�
+RS�NUHGVH�� 
)UHGDJ�GHQ�����DXJXVW�RJ�O¡UGDJ�GHQ����VHSWHPEHU�EOHY�EnGH�IDFLOLWHWHUQH� L�
*XQGV¡OLOOHKDOOHQ�RJ�6SHMOVDOHQ�Sn�7UHNURQHUVNROHQ�EUXJW�WLO���IRUVNHOOLJH�
ZRUNVKRSV�Sn�IRUVNHOOLJH�QLYHDXHU��,QGKROGHW�YDU�KHQWHW�SULP UW�IUD�KLS�KRS�
JHQUHQ�PHG�/RFNLQJ��3RSSLQJ�RJ�2OG�6FKRRO�PHQ�RJVn�PHUH�DOOURXQG�ZRUN�
VKRSV�EOHY�GHU�SODGV�WLO��2J�PHG�HQ�IDQWDVWLVN�RSEDNQLQJ�WLO�DUUDQJHPHQWHW�
IUD�)DNWD�L�cJHUXS��VRP�VSRQVRUHUHGH�IUXJW��IUXJWVW QJHU�RJ�YDQG�VDPW�OR�
NDOH�LOGVM OH��GHU�VWLOOHGH�DUEHMGVNUDIW�RJ�PXVLNDQO J�WLO�UnGLJKHG��EOHY�GHW�WLO�
HQ�IDQWDVWLVN�ZHHNHQG��KYRU�GDQVHQ�YDU�L�FHQWUXP� 
 
%DJJUXQGHQ�IRU�'DQFH�&DPS������YDU�HW�¡QVNH�RP�DW�VW¡WWH�GHQ�PHJHW�
SRVLWLYH�XGYLNOLQJ�VRP�*XQGV¡OLOOH�*\PQDVWLN�KDU�KDIW�PHG�GDQVHKROG��KYRU�
YL�L�GHQQH�V VRQ�KDU�KHOH���DI�VODJVHQ��,�nU�HU�WLOPHOGLQJHQ�WLO�GDQVHKROGHQH�
JnHW�VW UNW��RJ�GHU�HU�PDQJH�VRP�JHUQH�YLO�GHOWDJH��3n�YRUHV���E¡UQHKROG�
HU�GHU�SW��RPNULQJ����JODGH�XQJHU��EnGH�GUHQJH�RJ�SLJHU��GHU�KDU�PHOGW�VLJ�
WLO��2J�Sn�YRNVHQKROGHW�HU�GHU�HIWHUKnQGHQ�XGVROJW�PHG�RYHU����GHOWDJHUH�
Sn�KROGHW�� 
+ROGHQH�GDQVHU�PHJHW�IRUVNHOOLJW�PHQ�XGJDQJVSXQNWHW�IRU�GDQVHKROGHQH�HU�
VWLODUWHU�LQGHQIRU�+LS�+RS�RJ�VKRZGDQFH��'HW�HU�GHUIRU�LNNH�SDUGDQV�PHQ�HQ�
KROGVSRUW��KYRU�DOOH�JO GHU�VLJ�WLO�DW�YLVH��KYDG�GH�NDQ�YHG�J\PQDVWLNRSYLV�
QLQJHQ�WLO�DSULO������� 

*\PQDVWLN 



�� 

+YLV�GX�KDU�O\VW�WLO�DW�SU¡YH�DW�GDQVH�+LS�+RS��Vn�HU�GX�YHONRPPHQ�WLO�HQ�JUD�
WLV�SU¡YHWLPH�L�*XQGV¡OLOOHKDOOHQ��'HU�XQGHUYLVHV�IRU�E¡UQ�RQVGDJ�NO��������
IUD���–����nU��7RUVGDJ�IUD�NO��������–�������IRU�GH���–���nULJH�RJ�IUD�NO�����–�
���IRU�GH���–����nULJH� 
9L�VDWVHU�VW UNW�Sn�DW�GHWWH�DUUDQJHPHQW�NDQ�EOLYH�HQ�WLOEDJHYHQGHQGH�EHJL�
YHQKHG��2J�DW�G¡PPH�XG�IUD�GH�SRVLWLYH�WLONHQGHJLYHOVHU�IUD�EnGH�E¡UQ�RJ�
YRNVQH�L�DOOH�DOGUH��Vn�HU�FKDQFHUQH�VWRUH��� 



�� 



�� 

5LJWLJ�PDQJH�HU�YLOGH�PHG�DW�O¡EH��*O GHQ�YHG�O¡E�RJ�O\VWHQ�WLO�
DW�JLYH�GHQQH�JO GH�YLGHUH�WLO�DQGUH�YDU�HQ�DI�nUVDJHUQH�WLO�DW�
O¡EHWU QHUQH�/HQH�%MHUJ�.ULVWHQVHQ�RJ�2OH�.ULVWRIIHUVHQ�PHOG�
WH�VLJ�VRP�O¡EHWU QHUH��GD�*XQGV¡OLOOH�O¡EHNOXE�VWDUWHGH�G����
RNWREHU������� 
%HJJH�KDU�O¡EHW�L�ULJWLJW�PDQJH�nU�RJ�Q\GHU�EnGH�DW�In�VLJ�U¡UW��
DW�WDOH�PHG�DQGUH�RJ�GHQ�IULVNH�OXIW��'H�KDU�EHJJH�VHOY�Y UHW�
Q\EHJ\QGHUH�HQ�JDQJ��RJ�YHG�RJVn�KYDG�GHW�NU YHU��KYLV�PDQ�
VNDO�L�JDQJ�PHG�DW�O¡EH�LJHQ�HIWHU�HQ�VNDGH��'HQ�YLGHQ�JLYHU�GH�
EHJJH�JHUQH�YLGHUH�WLO�DQGUH�� 
/¡EHNOXEEHQ�HU�VWDUWHW�RS�PHG�WR�KROG��,JDQJV WWHUQH�RJ�%H�
J\QGHUQH��7U QLQJHQ�WDJHU�DIV W�L�'*,�V�O¡EHSURJUDP�RJ�O¡EHU�
RYHU����XJHU��$OOH�WU QLQJHU�VWDUWHU�PHG�I OOHV�RSYDUPQLQJ��HW�
O¡EH�HOOHU�Jn�SURJUDP�RJ�DIVOXWWHV�PHG�OLGW�VW\UNHWU QLQJ�RJ�XG�
VWU NQLQJ��%HJJH�KROG�HU�NRPPHW�ULJWLJW�ILQW�IUD�VWDUW�� 
8GRYHU�GH�WR�KROG�IRUV¡JHU�O¡EHNOXEEHQ�VLJ�PHG�́ 2QVGDJVO¡E´��
+HU�HU�GHW�PXOLJW�DW�O¡EH���HOOHU���NP�VDPPHQ�PHG�DQGUH�� 
����KDU�DOOHUHGH�WLONHQGHJLYHW�Sn�)DFHERRN�DW�GH�JHUQH�YLO�GHOWD�
JH�L�O¡EHNOXEEHQV�DNWLYLWHWHU�RJ�GHU�KDU�RJVn�Y UHW�IRUHVS¡UJVHO�
Sn�DQGUH�O¡EHGDJH�HQG�PDQGDJ�RJ�RQVGDJ�RJ�Sn�SRZHUZDON��
'HW�HU�GHMOLJW�PHG�GHQ�VWRUH�LQWHUHVVH��+YLV�GX�KDU�O\VW�WLO�DW�
KM OS��VWDUWH�QRJHW�RS��HU�GX�YHONRPPHQ�WLO�DW�NRQWDNWH�/HQH�
0DJQXVVHQ�Sn����������� 
+YLV�GX�YLO�K¡UHU�PHUH�RP�O¡EHKROGHQH�HU�GX�YHONRPPHQ�WLO�DW�
NRQWDNWH� 
/HQH�%MHUJ�.ULVWHQVHQ�WOI�������������HOOHU�2OH�.ULVWRIIHUVHQ�WOI��
��������� 
 

/¡E 
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/¡EHKROG��,JDQJV WWHUQH 
,JDQJV WWHUQH�HU�KROGHW�IRU�GLJ��GHU�HU�Q\EHJ\QGHU�RJ�VNDO�L�JDQJ��2J�
´L�JDQJ´�VNDO�WDJHV�ERJVWDYHOLJW��'HU�HU�PHJHW�JDQJ�L�VWDUWHQ��RJ�Vn�
JnU�YL�JUDGYLVW�RYHU�WLO�PHUH�O¡E��'X�NDQ�LNNH�Y UH�L�GnUOLJ�IRUP�WLO�
,JDQJV WWHUHQ��RJ�WU QLQJHQ�JnU�XG�Sn�DW�KM OSH�GLJ�WLO�DW�HWDEOHUH�HQ�
IDVW�WU QLQJVUXWLQH��IRUEU QGH�NDORULHU�RJ�ILQGH�JO GHQ�YHG�DW�Jn��
O¡EH�RJ�EHY JH�VLJ� 
,�WLOO J�WLO�JDQJ-�RJ�O¡EHWU QLQJHQ�ODYHV�IRUVNHOOLJH�¡YHOVHU��GHU�JUDG�
YLV�E\JJHU�GLQ�NURS�RS�WLO�DW�NXQQH�NODUH�OLGW�PHUH� 
  
/¡EHWLGHUQH�HU�WR�JDQJH�RP�XJHQ 
0DQGDJ�NO������� HOOHU�NO����������Y OJ�GHW�WLGVSXQNW�GHU�SDVVHU�GLJ� 
2QVGDJ�NO������� 
  
'X�P¡GHU�EORW�IUHP��RJ�PnOHW�HU��DW�GX�HIWHU����XJHU�NDQ�O¡EH���NP� 

+nQGEROG /¡EHNOXE�-�IDNWD /¡E�-�IDNWD 



�� 

 

+nQGEROG /¡EHNOXE� 
/¡EHKROG��%HJ\QGHUQH 
%HJ\QGHUQH�HU�IRU�EHJ\QGHUH��VRP�L�XGJDQJVSXQNWHW�NDQ�O¡EH��-���
PLQ���KYLV�GH�O¡EHU�VWLOOH�RJ�UROLJW��7U QLQJHQ�JnU�XG�Sn�DW�HWDEOHUH�HQ�
IDVW�WU QLQJV�UXWLQH��IRUEU QGH�NDORULHU�RJ�ILQGH�JO GHQ�YHG�DW�O¡EH�
RJ�EHY JH�VLJ��,�WLOO J�ODYHV�IRUVNHOOLJH�¡YHOVHU�GHU�VW\UNHU�NURSSHQ�
RJ�HU�PHG�WLO�DW�J¡UH�GLJ�WLO�HQ�EHGUH�O¡EHU� 
%HJ\QGHUKROGHW�WDJHU�RYHU��GHU�KYRU�,JDQJV WWHUQH�VOXWWHU�  
/¡EHWLGHU�HU�WR�JDQJ�RP�XJHQ 
0DQGDJ�NO��������RJ��2QVGDJ�NO�������  
'X�VNDO�EORW�P¡GH�IUHP��RJ�PnOHW�HU��DW�GX�HIWHU����XJHU�NDQ�O¡EH���
NP� 

 
2QVGDJVO¡E�IRU�DOOH 
'HUXGRYHU�WLOE\GHU�YL�´2QVGDJVO¡E´�IRU�DOOH�VODJV�O¡EHUH��+HU�YLO�GX�
NXQQH�O¡EH���NP�HOOHU���NP�VDPPHQ�PHG�DQGUH��(IWHU�OHW�RJ�VMRY�RS�
YDUPQLQJ�GHOHU�YL�KROGHQH��HIWHU�DQWDO��O¡EHHUIDULQJ�RJ�KDVWLJKHG��0n�
OHW�HU�DW�DOOH�NDQ�Y UH�PHG� 

/¡EHNOXE�-�IDNWD /¡E�-�IDNWD 



��� 

+nQGEROG /¡EHNOXE�-�IDNWD 
0¡GHVWHG 
9L�O¡EHU�IUD�*XQGV¡OLOOHKDOOHQ�RJ�GX�P¡GHU�EORW�IUHP��
0¡GHWLGVSXQNW�HU�NO�������� 
  
3ULV�RJ�UHJLVWUHULQJ 
'HW�NRVWHU�����NU��DW�Y UH�PHGOHP�DI�O¡EHNOXEEHQ��
)RU�PHGOHPPHU�DI�ILWQHVV�HU�GHW�JUDWLV� 
5HJLVWUHULQJ�RJ�EHWDOLQJ�YLO�HIWHU�GHQ����RNWREHU�NXQQH�
VNH�YLD�KMHPPHVLGHQ��'X�HU�GRJ�YHONRPPHQ�WLO�DW�SU¡�
YH�KROGHQH�DI�RS�WLO���JDQJH�LQGHQ�GX�PHOGHU�GLJ�LQG� 
  
9L�KnEHU��DW�ULJWLJ�PDQJH�KDU�O\VW�WLO�Y UH�HQ�GHO�DI�O¡E�
L�*XQGV¡OLOOH� 
  
 

/¡E�-�IDNWD 



��� 



��� 

%RUGWHQQLV 

 %RUGWHQQLVV VRQHQ�HU�QX�L�IXOG�JDQJ��RJ�GHU�HU�K¡M�VWHPQLQJ�L�VHO�
VNDEVORNDOHUQH�RP�WLUVGDJHQ��RJ�HW�WLOVYDUHQGH�DNWLYLWHWV-�RJ�VW¡MQL�
YHDX��0HQ�GHU�HU�RJVn�K¡M�DNWLYLWHW�Sn�DQGUH�WLGHU�L�XJHQ�–�IRU�HNVHP�
SHO�HU�VHQLRUHUQH�PHOGW�WLO�KROGWXUQHULQJHU�L��%78V�VHULH���RJ�VHULH����
HW�VHULH���KROG�EOLYHU�PnVNH�WLOPHOGW�VHQHUH��RJ�E¡UQH-�RJ�MXQLRUVSLO�
OHUQH�EOLYHU�RJVn�LQYLWHUHW�WLO�SRLQWVW YQHU�RJ�EUHGGHVW YQHU�RJ�
ODQGVGHOVPHVWHUVNDEHU��6n�GHU�HU�KHOH�WLGHQ�Q\H�WLOEXG�RJ�XGIRUGULQ�
JHU� 
9L�KDU�LJHQ�L�nU�YDOJW�DW�WLOE\GH�PHGOHPPHUQH��DW�VW YQH-�RJ�WXUQH�
ULQJVGHOWDJHOVH�–�RJVn�HQGGD�RJVn�VSLOOHUOLFHQVHQ�-�HU�JUDWLV��3n�
GHQQH�PnGH�KnEHU�YL��DW�HQGQX�IOHUH�E¡UQ�RJ�XQJH�YLO�PHOGH�VLJ�WLO�
VW YQHUQH��9L�KDU�PXOLJKHG�IRU�GHWWH��IRUGL�YL�KDU�InHW�GHO�L�RYHUVNXG�
GHW�IUD�*6*	,)V�GHOWDJHOVH�Sn�5RVNLOGH�)HVWLYDO��Vn�QX�NRPPHU�SHQ�
JHQH�E¡UQHQH�WLO�JRGH�Sn�GHQQH�PnGH� 
$OOH�VW YQHU�WLOE\GHV�YLD�%RUGWHQQLVSRUWDOHQ��KYRU�'*,�RJ��%78�HU�
JnHW�VDPPHQ�RP�HQ�I OOHV�SRUWDO�RJ�HQ�I OOHV�UDWLQJOLVWH�IRU�ERUGWHQ�
QLVVSLOOHUH��'X�NDQ�VHOY�Jn�LQG�RJ�WLOPHOGH�GLJ�WLO�I��HNV��HW�Q\KHGVEUHY��



��� 

 

 

%RUGWHQQLV 

Vn�NRPPHU�DOOH�VW YQHWLOEXG�DXWRPDWLVN�Sn�PDLO��0HQ�DOOH�WLOEXG�EOLYHU�
RJVn�DQQRQFHUHW�Sn�RSVODJVWDYOHQ�L�WU QLQJVORNDOHW��2J�GHW�HU�RJVn�
KHU��DW�GX�PHOGHU�GLJ�WLO�VW YQHUQH� 
 
9RUHV�HJHQ�VLGH�Sn�ZZZ�*6*,)�GN�HU�XGYLGHW�PHG�DOOHV�KROGWXUQH�
ULQJVGDWRHU�RJ�–UHVXOWDWHU��HW�OLQN�WLO�HQ�XQGHUYLVQLQJVVLGH��GHVY UUH�
GRJ�NXQ�Sn�HQJHOVN���RJ�PDQJH�Q\H�NDOHQGHU�QRWDWHU��0HQ�E U�RYHU�
PHG�RV��KYLV�LNNH�GHW�YLUNHU�������IRU�YL�RSOHYHU�HQ�GHO�WHNQLVNH�XGIRU�
GULQJHU�PHG�GHQ�Q\H�KMHPPHVLGH�OLJH�QX� 
 
1nU�GX��HIWHU�DW�KDYH�O VW�GHWWH��KDU�InHW�O\VW�WLO�DW�SU¡YH�DW�VSLOOH�OLGW�
ERUGWHQQLV«�Vn�HU�GX�YHONRPPHQ�WLO�DW�ULQJH�WLO�'HQ�*DPOH�)RUPDQG�
�-RKDQQHV�0LFKHOVHQ��Sn�WOI���������������HOOHU�NRPPH�Sn�EHV¡J�L�VHO�
VNDEVORNDOHUQH�L�+DOOHQ��'HU�HU�JRG�SODGV�OLJH�QX��RJ�YL�SOHMHU�DW�WDJH�
S QW�LPRG�DOOH�Q\H��-� 
%¡UQHQH�VSLOOHU�NO��������–�������RJ�GH�YRNVQH����–����KYHU�WLUVGDJ��
RJ�YL�KDU�EDW�WLO�XGOnQ� 
 
-RKDQQHV�0LFKHOVHQ 



��� 

+nQGEROG 
 
/RNDO�NXQVWQHU�3RXO�(ULN�%HUPDQQ�
NRP�IRUEL�8��3LJHUQH�PHG�HQ�GRQD�
WLRQ�DI�KnQGEROGH�� 
3RXO�(ULN�%HUPDQQ�KDU�KDIW�HW�NXQVW�
SURMHNW�IRU�E¡UQ�L�YLQWHUV�XQGHU�=HEUD�
SURMHNWHW��VRP�6LJQH�IUD�8��3�KDU�
GHOWDJHW�L��,�IRUELQGHOVH�PHG�HQ�XG�
VWLOOLQJ�DI�E¡UQHQHV�Y UNHU�Sn�cJH�
UXS�ELEOLRWHN�KDYGH�3RXO�(ULN�%HU�
PDQQ�XGORGGHW�HW�PDOHUL��RJ�GHU�EOHY�
VROJW�ORGVHGOHU��'HW�HU�GLVVH�SHQJH�
VRP�QX�HU�EOHYHW�GRQHUHW�WLO�8��-
3LJHUQH��'HW�VNDO�WLOI¡MHV�DW�3RXO�(ULN�
%HUPDQQ�RJVn�HU�WLGOLJHUH�KnQGEROG�
VSLOOHU�-� 



��� 



��� 

+nQGEROG 
,�GHQ�IRUJDQJH�WLG� 
0HG�KHQV\Q�WLO�VRPPHUIHVWHQ�L�cJHUXS�NRQWUD�KnQGEROGERGHQ�IRUO¡E�GHQQH�
UHODWLYW�VPHUWHIULW��WDN�WLO�DOOH�IULYLOOLJH�GHU�VW¡WWHGH�RS�RP�HQGQX�HQJDQJ�DW�Y �
UH�HQ�GHO�DI�GHWWH� 
+nQGEROGVSLOOHW�Sn�EDQHUQH�GHQQH�GDJ��EUDJWH�RJVn�HQ�PDVVH�JO GH�RJ�
PDQJH�SRVLWLYH�NRPPHQWDU�IUD�XGHKROGHQH�RPNULQJ�HW�YHOWLOUHWWHODJW�KnQGEROG�
DUUDQJHPHQW«��+nQGEROGHQ�VHQGHU�GHQQH�WDN�YLGHUH�*U¡QGDO�IRU�DW�YDUHWDJH�
RJ�KDYH�GHW�VWRUH�RYHUEOLN�RYHU�KnQGEROGDUUDQJHPHQWHW�GHQQH�ZHHNHQG��'HU�
VHQGHV�OLJHVn�HQ�VWRU�WDN�WLO�6SRUWVSODGV-IHVWXGYDOJHW�IRU�KHOH�VRPPHUIHVW�
DUUDQJHPHQWHW� 
 

9RUHV�KnQGEROGVNROH�IRUO¡E�SULPR�VHSWHPEHU�RJ�VNDEWH�HQ�PDVVH�JODGH�RJ�
WU WWH�E¡UQ���WU QHUH«�7DN�IRU�LQGVDWVHQ�VnYHO�WLO�GHOWDJHUH��WU QHUH�RJ�IULYLO�
OLJH�L�N¡NNHQHW�«��$OOH�KXVNHW�LQJHQ�JOHPW� 
 

6WDWXV�VLGHQ�VLGVW�YHGU��'DPHKROGHW�L�NYDOLILNDWLRQVU NNHQ�HU� 
'DPHKROGHW�HU�NRPPHW�JRGW�IUD�VWDUW��RJ�KDU�YXQGHW�GH�WUH�I¡UVWH�NDPSH��
+HUHIWHU�KDYGH�GH�HQ�PnOVFRUH�Sn�����PnO��'HVY UUH�U¡J�GH�XG�DI�6DQWDQ�
GHU�&XSSHQ�DOOHUHGH�HIWHU����.DPS��GD�GH�OHG�HW�VPDOW�QHGHUODJ�PRG�WHDP�
1¡UUHEUR�� 
+ROGHW�IRUWV WWHU�GRJ�GHQ�DOP�+5��WXUQHULQJ��RJ�YL�HU�VS QGWH�Sn�DW�I¡OJH�
GHP��RJ�VH�RP�QLYHDXHW�KROGHU�PRG�DOOH�SXOMHQV�KROG�� 
 

+nQGEROGKROGHQH�Sn�DOOH�QLYHDXHU�L�*XQGV¡OLOOH�JnU�HQ�PDVVH�NDPSH�L�P¡GH�
L�IRUVNHOOLJH�VSRUWVKDOOHU��GD�DOOH�KROG�VNDO�XG�RJ�V WWH�*XQGV¡OLOOH�,GU WVIRU�
HQLQJ�Sn�'DQPDUNVNRUWHW«� 
 

,�WLGHQ�GHU�NRPPHU� 
'HQ�Q\H�EHVW\UHOVH�DUEHMGHU�Sn�K¡MWU\N�IRU�DW�HIWHUnUHW�VNDO�IRUO¡EH�VRP�SODQ�
ODJW�PHG�KHQEOLN�Sn�GH�PDQJH�NDPSH�RJ�IRUVNHOOLJH�WLOWDJ��VRP�V VRQHQ�YLO�
E\GH�Sn� 
'H�Q\H�WU QHUH�HU�L�IXOG�JDQJ�Sn�DOOH�KnQGEROGKROGHQH�RJ�GHU�HU�OLY�RJ�JODGH�
GDJH« 
6XSHUV¡QGDJ 
9L�YLO�JHUQH�RSIRUGUH�GLYHUVH�KnQGEROGIRU OGUH��VRP�JHUQH�YLO�ELGUDJH�WLO�YR�
UHV�VXSHU�V¡QGDJ�RP�DW�PHOGH�VLJ�WLO�HW�OLOOH�XGYDOJ��'HWWH�XGYDOJ��VNDO�VWn�IRU�
DW�ILQGH�Sn�IRUVNHOOLJH�WLOWDJ��VRP�NDQ�VNDIIH�OLGW�SHQJH�L�KnQGEROGNDVVHQ��'HW�
NDQ�I�HNV��Y UH�LGHHU�Vn�VRP�DW�V OJH�ORGGHU��Sn�VXSHU�V¡QGDJHQ�HWF� 
,NNH�PHQW�DW�XGYDOJHW�VNDO�VWn�IRU�VHOYH�RSJDYHQ��GH�VNDO�EDUH�Y UH�WRYKROGHU�
Sn�GH�SURMHNWHU��GHU�EOLYHU�VDW�L�JDQJ�GHQQH�GDJ�RJ�I¡OJH�GHP�WLO�G¡UV�� 



��� 

9HQOLJVW�YHQG�WLOEDJH�WLO�EHVW\UHOVHQ��VnIUHPW�GHU�OLJJHU�HQ�NUHDWLY�VM O�JHPW�L�
PDYHQ�Sn�MHU«��9L�KDU�EUXJ�IRU�MHUHV�KM OS� 

%LOOHGHU�IUD�NDPSH 
(Q�RSIRGULQJ�IUD�EHVW\UHOVHQ�VNDO�O\GH�Sn��DW�VHQGH�MHUHV�ILQH�ELOOHGHU�IUD�NDPSH�WLO�
PRUWHQU\GH#PDLO�FRP��Vn�YLO�GLVVH�ELOOHGHU�EOLYH�ODJW�Sn�YRUHV�)DFHERRN�VLGH«� 

 

 

+nQGEROG 



��� 

+nQGEROG 
-XOHWU HU 
6RP�QRJHW�Q\W�L�nU�YLO�+nQGEROGDIGHOLQJHQ�JLYH�GHQ�HQ�VNDOOH�PHG�DW�V OJH�
MXOHWU HU� 
/DG�GHQQH�Q\KHG�VSUHGH�VLJ�VRP�ULQJH�L�YDQGHW�WLO�Q U�RJ�IMHUQ��VDPW�DOOH�
SnU¡UHQGH�GHU�NXQQH�KDYH�HQ�LQWHUHVVH�L�VnGDQ�HW�ILQW�MXOHWU �VROJW�DI�KnQG�
EROGE¡UQHQH�Sn�QHGHQVWnHQGH�GDJH« 

-8/(75�66$/* 
 
7U HUQH�YLO�EOLYH�VROJW�KHQKROGVYLV� 
����GHFHPEHU������L�WLGVLQWHUYDOOHW���-���YHG�*XQGV¡OLOOOHKDOOHQ 
����GHFHPEHU������L�WLGVLQWHUYDOOHW���-���YHG�*R¶�2Q�WDQNHQ 
����GHFHPEHU������L�WLGVLQWHUYDOOHW���-���YHG�*R¶�2Q�WDQNHQ 
����GHFHPEHU������L�WLGVLQWHUYDOOHW���-���YHG�*R¶�2Q�WDQNHQ 

+nEHU�Sn�JRGW�VDOJ«�J 
 

7UDGLWLRQHQV�WUR�YLO�GHU�RJVn�EOLYH�VROJW�KnQGEROG�NDOHQGHUH«�� 



��� 

6N\GQLQJ 
7U QLQJVWLGHUQH�IRU�VSLOOHUQH�IUD�XJH����WLO�XJH����HU�I¡OJHQGH� 
7LUVGDJ� 
�8�-8��GUHQJH�SLJHU� NO����-�� 
8���GUHQJH�SLJHU NO����-�� 
8���RJ�8��  NO����-�� 
'DPHU�NYDO����6� NO����-�� 
2QVGDJ� 
8���GUHQJH  NO����-�� 
'DPH�6HULH��  NO����-�� 
+HUUH   NO����-�� 
7RUVGDJ� 
)\VLVN�WU QLQJ�8���8�� NO����-��� 9LO�EOLYH�DIKROGW�Sn�0DUJUH�
WKHVNROHQ 
 
%HP UN�DW�GHU�LNNH�O QJHUH�HU�KnQGEROG�IUD���-���RP�WRUVGDJHQ�L�*XQGV¡�
OLOOHKDOOHQ�JUXQGHW�DW�IRGEROG�U\NNHU�LQG��'HULPRG�YLO�GHU�Y UH�I\VLVN�WU QLQJ�
Sn�0DJUHWKHVNROHQ�IUD�NO����-���VH�RYHQVWnHQGH� 
0DJUHWKHVNROHQ��0DUJUHWKHYHM����*XQGV¡PDJOH�������5RVNLOGH 
0DQJH�KLOVQHU 
+nQGEROG�EHVW\UHOVHQ 

+nQGEROG 



��� 

1\�WHNQRORJL�L�VN\GHN OGHUHQ��JLYHU�PXOLJKHG�IRU�
VW¡UUH�DNWLYLWHW� 
6LGVW�Sn�VRPPHUHQ��RJ�LQG�L�VHSWHPEHU�KDU�GHW�UXPVWHUHW�OLGW�HNVWUD�
QHGH�IUD�VN\GHN OGHUHQ��cUVDJHQ�HU�DW�GH�IULYLOOLJH�NU IWHU�KDU�PRQWH�
UHW�HOHNWURQLVNH�PDUNHULQJVDQO J�Sn�VN\GHEDQHUQH��'HU�VN\GHV�VWDGLJ�
PHG�GH�VDPPH�YnEHQ��PHQ�SDSVNLYHUQH�HU�VNLIWHW�XG�PHG�QRJOH�NDV�
VHU�Sn�VN\GH�EDJY JJHQ��RJ�Sn�VWDQGSODGVHQ�VWnU�GHU�QX�HQ�IDUYHPR�
QLWRU��GHU�W\GHOLJW�YLVHU�KYRU�PDQ�KDU�UDPW��'HW�HU�LNNH�QRJHW�KHOW�ELOOLJW�
XGVW\U��Vn�YL�KDU�
Y UHW�KHOGLJH�DW�
In�VW¡WWH�IUD�IOHUH�
VLGHU��'HQ�ORNDOH�
OHYHUDQG¡U�DI�GH�
HOHNWURQLVNH�VNL�
YHU�KDU�JLYHW�HQ�
KHOW�VSHFLHO�WLO�
EXGVSULV��IRU�DW�
KDYH�HW�ORNDOW�UH�
IHUHQFHFHQWHU�DW�
YLVH�IUHP��5RVNLO�
GH�.RPPXQH��
.XOWXU�RJ�,GU W�
KDU�VW¡WWHW�PHG�
NU����������6N\�
GHEDQHIRUHQLQJHQ�
'DQPDUN�KDU�\GHW�HW�WLOVNXG�Sn�NU����������RJ�YRUHV�ORNDOH�*R¶2Q�
,GU WV-WDQNHQ��KDU�VW¡WWHW�PHG�NU����������'HW�UHVWHUHQGH�EHO¡E�KDU�
6N\WWHDIGHOLQJHQ�IUHPVNDIIHW�YHG�DW�V OJH�QRJOH�ULIOHU�VRP�LNNH�O QJH�
UH�EOHY�EUXJW��VDPW�IUD�RYHUVNXG�IUD�YRUHV�nUOLJH�LQWHUQDWLRQDOH�VN\GH�
VW YQH�L�+DOOHQ��*XQGV¡OLOOH�2SHQ� 
'H�I¡UVWH�GHU�ILN�JO GH�DI�DQO JJHW��YDU���NODVVHUQH�IUD�0DUJUHWKHVNR�
OHQ��VRP�YDU�WLO�6NROH�'0�L�6N\GQLQJ�KRV�RV����GDJH�HIWHU�SROLWLHW�KDYGH�
V\QHW�RJ�JRGNHQGW�DQO JJHW��9L�UHJQHU�PHG�DW�FD���������NODVVHV�HOH�
YHU�KDU�EHV¡JW�RV��QnU�YL�KDU�KDIW�GH�VLGVWH�ORNDOH�NODVVHU�IRUEL�WLO�GHQ�
LQGOHGHQGH�UXQGH�L�6NROH�'0�L�VN\GQLQJ��IUHGDJ�G������� 
9L�HU�GHUIRU�NRPPH�OLGW�VHQW�L�JDQJ�PHG�V VRQHQ��PHQ�GHU�HU�WU QLQJ�
IRU�E¡UQ�RP�PDQGDJHQ���-����RJ�YRNVQH�RP�WLUVGDJHQ�IUD���-��� 
/ V�PHUH�Sn�KMHPPHVLGHQ�ZZZ�JVJLI�GN 

6N\GQLQJ 



��� 

6N\GQLQJ 
2/�*8/'�7,/�*81'6�/,//( 

)RU�HW�SDU�nU�VLGHQ�
VNUHY�5RVNLOGH�'DJ�
EODG��´9HMHQ�WLO�2/�VNDO�
VWDUWH�L�*XQGV¡OLOOH´��
'HW�YDU�L�IRUELQGHOVH�
PHG�DW�YL�YLOOH�HWDEOHUH�
HW�VN\WWHWDOHQWFHQWHU�L�
GHQ�SODQODJWH�+DOXGYL�
GHOVH� 
1X�NDQ�GH�Q VWHQ�
JHQEUXJH�RYHUVNULIWHQ��
UHWWHW�WLO��´9HMHQ�WLO�2/�
VWDUWHGH�L�*XQGV¡OLOOH´� 
6WHSKDQLH�*UXQGV¡H�

YDQGW�*8/'�Sn����P�OXIWULIIHO�WLO�8QJGRPV�2/�L�%XHQRV�$LUHV�L�$UJHQ�
WLQD�L�RNWREHU�PnQHG��'HW�HU�HW�IDQWDVWLVN�UHVXOWDW��RJ�GHQ�IRUHO¡ELJH�
NXOPLQDWLRQ�Sn�HQ�XWUROLJ�XGYLNOLQJ�IRU����nULJH�6WHSKDQLH��GHW�WLO�GDJ�
OLJ�JnU�Sn�HW�1RUVN�7RSLGU WV�*\PQDVLXP�L�.RQJVYLQJHU��LNNH�ODQJW�
IUD�2VOR��,�VRPPHUV�YDU�6WHSKDQLH�PHG�Sn�KROGHW�GHU�YDQGW�90�V¡OY�
Sn����PHWHU�ULIIHO��L�EHJJH�GLVFLSOLQHU�����VNXG�OLJJHQGH��RJ��[���VNXG� 
-HJ�V\QHV�RJVn�GHW�HU�Y UG�DW�EHP UNH�DW�6WHSKDQLH�VWDGLJ�VN\GHU�
IRU�*XQGV¡OLOOH�L�GHQ�RO\PSLVNH�GLVFLSOLQ�KXQ�YDQGW�����P�OXIWULIIHO� 
(W�N PSH�WLOO\NNH�VNDO�O\GH�KHUIUD�*6*	,)�WLO�6WHSKDQLH��RJ�KHOH�KHQ�
GHV�NOXE�*XQGV¡OLOOH 



��� 



��� 

,ǀĂĚ�ŚĂƌ�ĨƌƆĞƌ�ŵĞĚ�ƐƉƌŝŶŐŐǇŵŶĂƐƟŬ�Ăƚ�ŐƆƌĞ͍� 
2P�PDQGDJHQ�IUD����WLO����HU�GHU�IXOG�IDUW�Sn�FD�����E¡UQ�L�DOGHUHQ��-
���nU��9L�¡YHU�KnQGVWDQG��YHMUP¡OOHU��NUDIWVSULQJ��IOLN-IODN��IRUO QV�RJ�
EDJO QV�VDOWR�RJ�Vn�OHJHU�YL�HQ�KHO�PDVVH�� 

,�nU�KDU�YL�JLYHW�RV�VHOY�HQ�Q\�XGIRUGULQJ��6n�PDQJH�VRP�RYHUKRYH�
GHW�PXOLJW�VNDO�NXQQH�VWn�Sn�K QGHU�WLO�RSYLVQLQJHQ�L�IRUnUHW�� 

'HW�NU YHU�WU QLQJ�DW�E UH�HJHQ�Y JW�Sn�DUPHQH�RJ�KRO�
GH�EDODQFHQ�VDPWLGLJ���-�2J�KHU�NRPPHU�IU¡HQ�LQG�L�ELOOH�
GHW��'HW�KHOH�VWDUWHU�QHPOLJ�PHG�HQ��IU¡KnQGVWDQG��RJ�
GHQ�NDQ�DOOH�PHG�IRU�
GHO�¡YH�KMHPPH�� 

+HUHIWHU�¡YHU�YL�DW�VWn�Sn�K QGHU�
PHG�PDYHQ�LQG�PRG�Y J�HOOHU�
PDGUDV��VRP�PDQ�NDQ�VH�)HOL[��
$OH[�RJ�)ORUD�YLVH�Sn�ELOOHGHUQH�WLO�
K¡MUH�� 

1 VWH�VNULGW�HU�DW�VYLQJH�RS�PHG�U\J�
JHQ�PRG�Y J�HOOHU�PDGUDV�–�GHW�YL�
VHU�/LY��%DVWLDQ�RJ�)UDQ]�KYRUGDQ�VHU�
XG� 
+HUHIWHU�NRPPHU�DOOH�VODJV�KnQG�
VWDQG�L�IUL�OXIW�P�X�PRGWDJQLQJ��KnQG�
VWDQG�UXOOH�RVY��RVY� 

'HW�HU�VXSHU�IHGW�DW�VH��KYRU�PHJHW�EHGUH�J\PQDVWHUQH�HU�EOHYHW�VL�
GHQ�YL�VWDUWHGH�V VRQHQ�� 
,ǀĂĚ�ƐĊ�ŵĞĚ�ŚũčůƉĞƚƌčŶĞƌŶĞ�ŽŐ�ƚƌčŶĞƌŶĞ�ƚčŶŬĞƌ�ĚƵ�ƐŝŬŬĞƌƚ�–�ƐŬĂů�ĚĞ�ƐůĞƚ�
ŝŬŬĞ�ƆǀĞ�ƐŝŐ�ƉĊ�ŶŽŐĞƚ͍� 
:Ž͙͘�ǀŝ�ƆǀĞƌ�ŽƐ�ŝ�Ăƚ�ŐĊ�ƉĊ�ŚčŶĚĞƌ͙͘͘�ĞůůĞƌ�ǀŝ�ƐŬĂů�ŝ�ŐĂŶŐ�ŵĞĚ�Ăƚ�ƆǀĞ�ŽƐ�ŝ�Ăƚ�
ŐĊ�ƉĊ�ŚčŶĚĞƌ͙͘͘�J� 
<Žŵ�ŽŐ�ŬŝŐ�Ɵů�ŽƉǀŝƐŶŝŶŐĞŶ�ŽŐ�ƐĞ�ƌĞƐƵůƚĂƚĞƚ�ĂĨ�ĂŶƐƚƌĞŶŐĞůƐĞƌŶĞ͊� 

,ĊŶĚƐƚĂŶĚƐŚŝůƐŶĞƌ�ĨƌĂ�ŚĞůĞ�ƚĞĂŵĞƚ͊� 

*\PQDVWLN 



��� 

 

%DGPLQWRQ 

9LO�GX�VSLOOH�PHG�WLO�EDGPLQWRQ�L�*XQGV¡OLOOHKDOOHQ" 
 
'X�NDQ�VSLOOH�IDVW�PDQGDJ�RJ�WRUVGDJ��+YLV�GX�YLO�VSLOOH�PHG�L�I OOH�
VSLO�NDQ�GX�RJVn�J¡UH�GHW�WRUVGDJ�� 
%¡UQ�VSLOOHU�EDGPLQWRQ�RP�PDQGDJHQ� 
 

6SLO�Sn�IDVWH�WLGHU�PDQGDJ 
 

'X�NDQ�OHMH�IDVWH�EDQHU��KYLV�,�HU�WR�HOOHU�ILUH�P�N¶HU�VRP�JHUQH�YLO�VSLO�
OH�VDPPHQ�HQ�KHO�V VRQ��%DQHU�XGOHMHV�Sn�WLPHEDVLV��L�SHULRGHUQH��
PDQGDJH�NO��������–��������PXOLJKHG�IRU�������YHG�EHKRY��� 
 
3ULVHU�IRU�KHOH�V VRQHQ��� 
6LQJOHEDQH�SU��VSLOOHU����NU������-�H[FO��EROGH��NRQWLQJHQW�������VDP�
OHW�EDQHOHMH����� 
'RXEOHEDQH�SU��VSLOOHU��NU������-��H[FO��EROGH��NRQWLQJHQW�������VDP�
OHW�EDQHOHMH����� 
 



��� 

6SLO�Sn�IDVW�WLG�HOOHU�VSLO�PHG�L�I OOHVSLO�WRUVGDJ 
 

'X�NDQ�OHMH�IDVWH�EDQHU�RP�WRUVGDJHQ��KYLV�,�HU�WR�HOOHU�ILUH�P�N¶HU�VRP�
JHUQH�YLO�VSLOOH�IDVW�VDPPHQ�HQ�KHO�V VRQ��%DQHUQH�XGOHMHV�L��ò�WLPH�
L�SHULRGHQ�WRUVGDJ�NO��������–������� 
�1%��)¡UVWH�RJ�VLGVWH�PnQHG�L�V VRQHQ�NDQ�GHU�VSLOOHV�IUD�NO�������� 
3ULVHU�IRU�KHOH�V VRQHQ��� 
6LQJOHEDQH�SU��VSLOOHU����NU������-�H[FO��EROGH������NRQWLQJHQW����VDP�
OHW�EDQHOHMH������ 
'RXEOHEDQH�SU��VSLOOHU��NU���������-��H[FO��EROGH��NRQWLQJHQW�������
VDPOHW�EDQHOHMH������ 
'X�NDQ�RJVn�NRPPH�HQ�HOOHU�IOHUH�RJ�GHOWDJH�L�I OOHVVSLO�PHG�IRUVNHO�
OLJH�PDNNHUH�RP�WRUVGDJHQ��� 
5LQJ�WLO�IRUPDQGHQ�HOOHU�NDVVHUHUHQ�KYLV�GX�YLO�K¡UH�Q UPHUH�RP�GHW� 
 
3ULV�IRU�I OOHVSLO�KHOH�V VRQHQ��� 
3U��VSLOOHU����NU�������-�LQFO�EROGH��NRQWLQJHQW�������DQGHO�DI�EDQHOHMH�
VDPW�EROGH����� 

%DGPLQWRQ 



��� 

6SLO�RJ�WU QLQJ�IRU�E¡UQ�RJ�XQJH�XQGHU����nU 
 

%¡UQ�RJ�XQJH�VSLOOHU�PDQGDJH�NO��������–������� 
3ULV�IRU�KHOH�V VRQHQ�PHG�WU QLQJ�RJ�VSLO�IRU�E¡UQ�RJ�XQJH�����NU��
����-�LQFO�EROGH 
 
+YLV�E¡UQ�YLO�VSLOOH�PHG�NRPPHU�GH�EDUH�L�KDOOHQ�PDQGDJ�RJ�WD�
OHU�PHG�WU QHUHQ� 
5LQJ�WLO�NDVVHUHU�-RH�3HWHUVHQ�Sn�WOI��������������HOOHU�VNULY�WLO�
PDLO�MRH#IOHPPLQJ�QHW��KYLV�GX�YLO�OHMH�EDQHU�RJ�K¡UH�RP�OHGLJH�
WLGHU 
 
+DU�GX�VS¡UJVPnO�L�¡YULJW�RP�EDGPLQWRQ��WLOPHOGLQJ�RJ�VSLO�L�*XQGV¡�
OLOOHKDOOHQ��NDQ�GX�RJVn�ULQJH�WLO�IRUPDQG�%R�0LFKDHO�+DQVHQ�Sn�WOI��
����������HOOHU�VNULYH�HQ�PDLO�WLO�ERQ\SRVW#JPDLO�FRP� 
 
.RP�IULVN�WLO�EDGPLQWRQ�L�*XQGV¡OLOOHKDOOHQ 

%DGPLQWRQ 



��� 

 



��� 

 
 
*XOG EOHW�HU�HQ�5XGROI�6WHLQHU�E¡UQH-
KDYH�RJ�YXJJHVWXH��EHOLJJHQGH�L�VPXNNH�
ODQGOLJH�RPJLYHOVHU�QRUG�IRU�5RVNLOGH�L�
cJHUXS� 
 
 
 
 

9L�KDU�SODGV�WLO����E¡UQHKDYHE¡UQ�RJ����YXJJHVWXHE¡UQ� 
9L�HU���IDVWH�YRNVQH� 
9RUHV�S GDJRJLN�E\JJHU�Sn�5XGROI�6WHLQHUV�PHQQHVNHV\Q�RJ�
S GDJRJLN��KYRU�YL�Y UQHU�RP�EDUQHWV�QDWXUOLJH�Y VHQ�RJ�
ODGHU�EDUQHW�OHYH�L�HQ�YHUGHQ�DI�IDQWDVL�RJ�HYHQW\U� 
 
%HV¡J�YRUHV�KMHPPHVLGH KWWS���JXOGDHEOHW�GN��HOOHU�ULQJ�IRU� 
DW�DIWDOH�HW�EHV¡J�Sn��������� 

PHG�YHQOLJ�KLOVHQ�*XOG EOHWV�SHUVRQDOH� 
 

6n�KDU�YL�InHW�JMRUW�UHJQVNDEHW�RS�HIWHU�HQG�
QX�HQ�YHOO\NNHW��GHOWDJHOVH�PHG�(DW�%HHU�L�
nUHWV�5RVNLOGH�)HVWLYDO��RJ�RJVn�L�nU�ODQGHGH�
RYHUVNXGGHW�Sn�PHUH�HQG�����WXVLQG�NU���GHU�
IRUGHOHV�PHG�����WLO�KRYHGIRUHQLQJHQ�RJ�
PHG�����WLO�GH�DIGHOLQJHU��GHU�VWLOOHGH�PHG�
IULYLOOLJH��7RSVFRUHU�EOHY�KnQGEROG�RJ�ERUG�
WHQQLV��HIWHUIXOJW�DI�ILWQHVV�RJ�J\PQDVWLN��
PHQV�IRGEROG��VN\GQLQJ��WHQQLV�RJ�$NWLY�0DQGDJ�InU�OLGW�PLQGUH��,�nU�
KDYGH�YL�VRP�QRJHW�Q\W�DVVLVWDQFH�IUD���IULYLOOLJH�IUD�/LOOHVNROHQ��GHU�
RJVn�InU�HW�ELGUDJ� 
9L�IU\JWHGH�IDNWLVN�L�VRPPHUV��DW�GHW�YDU�VLGVWH�JDQJ��YL�RSWUnGWH�PHG�
(DW�%HHU�JUXQGHW�UHVVRXUFHPDQJHO��PHQ�GHU�HU�VWHPQLQJ�IRU��DW�YL�InU�
HQ�DUEHMGVJUXSSH�LJDQJVDW�DOOHUHGH�KHU�L�RNWREHU��Vn�YL�NDQ�In�VNDEW�
HQ�IXQNWLRQVG\JWLJ�JUXSSH�WLO�IHVWLYDOHQ������ 
$UEHMGVJUXSSHQ�VHU�XG�WLO�DW�EOLYH�EUHGW�IXQGHUHW�PHG�+HQULHWWH�.U�JHU�
L�IURQW�RJ�Vn�UHSU VHQWDQWHU�IUD�ERUGWHQQLV��KnQGEROG��IRGEROG��ILW�
QHVV��VN\GQLQJ�RJ�"��Vn�YL�WURU�Sn�HQ�JRG�LQGVDWV�HQGQX�HQ�JDQJ�� 
3HU�/DVVHQ 

(DW�%HHU���������� 



��� 

$NWLY�0DQGDJ 
0¡GHVWHG��*XQGV¡OLOOHKDOOHQ��6WRUH�9DOE\YHM�����$�������5RVNLOGH� 
 
9LQWHUV VRQHQ�HU�L�JDQJ��PHQ�GHU�HU�VWDGLJ�SODGV�WLO�Q\H�PHGOHPPHU� 
+YHU�PDQGDJ�NO��������-������� 
$NWLYLWHWHU�� 
) OOHV�RSYDUPQLQJVJ\PQDVWLN�XQGHU�OHGHOVH�DI�5XWK��GHU�KDU�PHUH�
HQG���nUV�J\PQDVWLN-HUIDULQJ� 
 
+HUHIWHU��EDGPLQWRQ��W SSHFXUOLQJ��ERFFLD��ELOODUG�RJ�ERE� 
 
'HU�VHUYHUHV�NDIIH�RJ�WKH�PHOOHP�DNWLYLWHWHUQH� 
 
.RQWLQJHQW��NU������������[�NU����������� 
+HQYHQGHOVH� 
)RUPDQG�2OH�9LOOXPVHQ�WOI������������� 
.DVVHUHU�-RKDQQHV�+DQVHQ�WOI������������� 
/ V�PHUH�Sn�YRUHV�KMHPPHVLGH�ZZZ�JVJLI�GN 



��� 

$NWLY�0DQGDJ 
,������ILN�*UHWKH�
RJ�.XUW�/DUVHQ��
*LVHOD�RJ�-RKDQ�
QHV�+DQVHQ�VDP�
PHQ�PHG�
*6*	,)
V�GDY �
UHQGH�NDVVHUHU�
3HU�/DVVHQ�GHQ�
JRGH�LGH��DW�GH�OLGW� OGUH��GHP�RYHU����nU�KDYGH�EUXJ�IRU�GHUHV�HJHQ�
DIGHOLQJ�-�HQ�VHQLRUDIGHOLQJ� 
/LGW�J\PQDVWLN�RJ�IRUVNHOOLJH�DNWLYLWHWHU��RJ�Vn�
VNXOOH�GHU�O JJHV�Y JW�Sn�GHW�VRFLDOH��GYV��WLG�WLO�
HQ�NRS�NDIIH�HOOHU�WKH��RJ�HQ�JRG�VQDN� 
'HQ�����RNWREHU�IHVWOLJKROGWH�YL�YRUHV����nUV�I¡G�
VHOVGDJ��KYRU�NDIIH�WKH�EOHY�VXSSOHUHW�PHG�OLGW�
�VNXP��RJ�NUDQVHNDJH� 

��DI�´VWLIWHUQH´��3HU��*UHWKH�RJ�-RKDQQHV 



��� 



��� 

'HQ����ZHHNHQG�L�VHSWHPEHU�YDU�Q VWHQ�KHOH�YRUHV�XQJGRPVDIGHOLQ�
JHQ�Sn�I OOHV�WXU�WLO�,QJHV�$XWRFXS��+HUXQGHU�NDQ�,�O VH�PHUH�RP�
KYHUW�HQNHOWHV�KROG�RSOHYHOVHU�PHG�WXUHQ��6DPOHW�VHW�YDU�HQ�VWRU�VXF�
FHV��9HMUHW�YDU�VN¡QW��EROGHQ�YDU�UXQG�RJ�GHW�IXQJHUHGH�ULJWLJW�JRGW�DW�
DOOH���KROG�ERHGH�Sn�VDPPH�VNROH�RJ�NXQQH�I¡OJH�PHG�L�KLQDQGHQV�
NDPSH��6 UOLJ�WDN�WLO�,GU WV�7DQNHQ�GHU�PHG�VLQ�VW¡WWH�YDU�PHG�WLO�DW�
VLNUH�DW�YL�NXQQH�VHQGH�Vn�PDQJH�DIVWHG� 
 
 
8��YHG�/DVVH�RJ�&KULVWLDQ 
/¡UGDJ�PRUJHQ�DQNRP�8��WLO�/ROODQG�RJ�WLO�,QJHV�$XWR�&XS����GUHQJH�
YDU�YL�VDPOHW�DIVWHG�RJ�O¡UGDJHQ�EHVWRG�DI���NDPSH� 
 
6RP�GDJHQ�VNUHG�IUHP��NXQQH�YL�WU QHUH�JRGW�IRUQHPPH��DW�IRNXV�IUD�
GUHQJHQV�VLGH��YDU�Sn�GHQ�WXU�L�VY¡PPHKDOOHQ�GH�YDU�EOHYHW�ORYHW�� 
 
)¡UVWH�NDPS�EOHY�WDEW�NQHEHQW��$QGHQ�EOHY�YXQGHW���-���*DQVNH�LP�
SRQHUHQGH�PHG�WDQNH�Sn��DW�GH�NXQ�VSLOOHU���[����PLQ�SU��NDPS��'HQ�

)RGEROG 



��� 

&ƆĚĚĞƌ�ĨŽƌ�ůŝǀĞƚ�-�ŚĞůĞ�ůŝǀĞƚ 

)RGEROG 

WUHGMH�NDPS�RP�O¡UGDJHQ�EOHY�VSLOOHW�L�VN\EUXG��RJ�YL�UHQGWH�LQG�L�HQ�
GHFLGHUHW�U¡YIXOG��9L�P¡GWH�HW�JRGW�KROG�VRP�IRUWMHQW�YDQGW� 
 
6¡QGDJ�YDQGW�YL�EHJJH�NDPSH�RJ�VDPOHW�VHW�EOHY�YL�QU����L�SXOMHQ�-�
*DQVNH�ILQW� 
 
7XUHQ�YDU�PHG�IRNXV�Sn�GHW�VRFLDOH�RJ�GUHQJHQH�K\JJHGH�VLJ�VRP�
DOWLG��'LVNRWHNHW�O¡UGDJ�DIWHQ�YDU�HQ�N PSH�VXFFHV� 
 
(Q�IHG�WXU��KYRU�PDQ�HU�VWROW�RYHU�GHW�ORJR�YL�E U¶�Sn�EU\VWHW� 
 
)RU�VRUW�RJ�EOn�-�)RU�NOXEEHQ�RJ�E\HQ�� 



��� 

)RGEROG 

 

8���YHG�2OH��7KRPDV�RJ�+HQULMHWWH 
$IVWHG�L�WR�ELOHU�GUHY���VWN��VS QGWH�RJ�HQHUJLVNH�8���VSLOOHUH�WLO�/ROODQG�VDP�
PHQ�PHG�GHUHV�WR�WU QHUH��+MHPPHVPXUWH�PDGSDNNHU�RJ�JRGWHSRVHU�NRPEL�
QHUHW�PHG�VSRWLI\¶V�X���VSLOOHOLVWH�Sn�DQO JJHW�XGJMRUGH�VWDUWVNXGGHW�WLO�HQ�
IDQWDVWLVN�ZHHNHQG��(W�VW YQH�GHU�YDU�ULJWLJ�JRGW�SODQODJW�IUD�DUUDQJ¡UHUQHV�
VLGH��KYLONHW�JMRUGH�GHW�QHPW�IRU�RV�VRP�KROG��DW�K\JJH�RJ�VSLOOH��GD�GH�SUDNWL�
VNH�IRUPDWHU�YDU�WLOSDVVHW�Vn�JRGW��DW�YL�EORW�VNXOOH�I¡OJH�GH�XGOHYHUHGH�LQ�
VWUXNVHU�RJ�SODQHU��(Q�ZHHNHQG�I\OGW�PHG�VRFLDOW�VDPPHQVSLO��EnGH�PHOOHP�
GUHQJHQH�Sn�KROGHW��PHQ�RJVn�ULJWLJ�PHJHW�VMRY�RJ�VSDV�PHG�EnGH�8���8����
8���RJ�8����/HJ�L�SDXVHUQH�Sn�VNROHQ��I OOHVVSLVQLQJ�RJ�K\JJH�Sn�JDQJHQH��
%ROG�RJ�OHJ�Sn�VNROHQV�OHJHSODGV�RJ�PDVVHU�DI�JRG�IRGEROG�L�HQ�VS QGHQGH�
WXUQHULQJ��KYRU�YL�RJVn�ILN�PXOLJKHG�IRU�DW�VW¡WWH�KLQDQGHQ�KROGHQH�LPHOOHP��
6Y¡PPHKDOVK\JJH��GLVNRWHN�O¡UGDJ�DIWHQ�RJ����SODGVHQ�Sn�SRGLHW�HU�EDUH�
QRJOH�DI�GH�IDQWDVWLVNH�RSOHYHOVHU�VRP�8���WDJHU�PHG�VLJ�WLOEDJH��'HU�HU�LQ�
JHQ�WYLYO�RP�DW�YRUHV�GUHQJH�KnEHU�Sn�HQ�JHQWDJHOVH�WLO�Q VWH�nU�VDPPHQ�
ŵĞĚ�ƌĞƐƚĞŶ�ĂĨ�ƵŶŐĚŽŵƐŚŽůĚĞŶĞ�ŝ�ŬůƵďďĞŶ͘  



��� 

)RGEROG 

8���YHG�5DVPXV��-RKQQ\�RJ�3HUQLOOH 
´6DPPHQVOXWQLQJHQ�PHOOHP�*XQGV¡OLOOH�RJ�*XQGV¡PDJOH¶V�8���VSLOOHUH�–�
*81'6��81,7('�–�KDYGH�VDPOHW�HQ�VROLG�IORN�Sn����VSLOOHUH��VRP�GURJ�DI�
VWHG�L���W WSDNNHGH�ELOHU�PRG�/ROODQG��9L�KDYGH���KROG�WLOPHOGW�L�WXUQHULQJHQ�

RJ�NRP�UHWXU�IUD�VW YQHW�PHG�HQ�EURQ]HPHGDOMH� 
  

+XP¡UHW�YDU�K¡MW�IUD�VWDUW�WLO�VOXW��RJ�WLGHQ�JLN�XWUROLJ�VW UNW�PHG�GH�DNWLYLWHWHU�
-�VRP�I�HNV�GLVNRWHN�RJ�VY¡PPHKDO�–�VRP�RJVn�YDU�HQ�GHO�DI�IRGEROGWXUHQ 
6DPPHQVOXWQLQJHQ�DI�nUJDQJ������HU�HQ�VXFFHV�–�RJ�LNNH�PLQGVW�HU�HQ�WXU�
VRP�GHQQH�PHG�WLO�DW�VW\UNH�VDPPHQKROGHW�PHOOHP�GUHQJHQH��VRP�QX�KDU�

VSLOOHW�VDPPHQ�L�VQDUW���nU� 
  

0HQ�VDPPHQKROGHW�Sn�WY UV�DI�XQJGRPVDIGHOLQJHQ�EOHY�RJVn�VW\UNHW��'HW�
YDU�LNNH�HQ�RSGHOW�JUXSSH��VRP�KROGW�VLJ�WLO�KYHUW�VLW��1nU�GH�DQGUH�KROG�VSLOOH�
GH��EOHY�GHU�KHSSHW�RJ�GHU�YDU�PDVVHU�DI�I OOHV�OHJ�RJ�GDQV�WLO�KKY�GLVFRWHN�

RJ�L�VY¡PPHKDOOHQ� 
7DN�WLO�EnGH�,GU WVWDQNHQ�RJ�*,9��VRP�JDY�WLOVNXG�RJ�GHUPHG�ELGURJ�WLO�EnGH�

HW�VW\UNHW�I OOHVVNDE�–�RJ�HQ�JRG�IRGEROGRSOHYHOVH�´ 
  

0K�5DVPXV��-RKQQ\�	�3HUQLOOH 



��� 

)RGEROG 

8���8���YHG�.DWMD��1LFRODM�RJ�/RWWH 
/ŶŐĞƐ�ĂƵƚŽĐƵƉ͊�:Ă͕�ƐĊ�ŬĂŶ�ĚĞƚ�ǀĞů�ŝŬŬĞ�ůǇĚĞ�ŵĞƌĞ�ďŽŶĚǲƐŬ͕�ŽŐ�ŶĊƌ�ǀŝ�ƐĊ�ƐŬĂů�ŚĞůƚ�Ɵů�
^ĂŬƐŬƆďŝŶŐ͕�ƐĊ�ƚčŶŬĞƌ�ŵĂŶ�Ɛŝƚ͘͘͘͘͘͘ 
DĞŶ�ƐĊ�ƐƚŽƉƉĞƌ�ĚĞƚ�ďŽŶĚǲƐŬĞ�ŽŐƐĊ�ĚĠƌ͕�ĨŽƌ�ĞŶ�ŵĞƌĞ�ǀĞůŽƌŐĂŶŝƐĞƌĞƚ�ƚƵƌŶĞƌŝŶŐ͕�ƐŬĂů�
ŵĂŶ�ǀŝƐƚ�ůĞĚĞ�ůčŶŐĞ�ĞŌĞƌ͘ 
�Ŷ�ǁĞĞŬĞŶĚ�ďƌƵŐƚ�ƉĊ�ĚĞŶ�>ŽůůĂŶĚƐŬĞ�ũŽƌĚ�ŵĞĚ�ĞŶ�ŇŽŬ�ƐŬƆŶŶĞ�ĚƌĞŶŐĞ�Ğƌ�ŝŬŬĞ�Ăƚ�
ŬŝŵƐĞ�ĂĨ͕�ǀŝ�ĚƌŽŐ�ĂĨƐƚĞĚ�ĞŶ�ĨƌĞĚĂŐ�ĞŌĞƌŵŝĚĚĂŐ�ĨŽƌ�Ăƚ�ƟůďƌŝŶŐĞ�ĞŶ�ǁĞĞŬĞŶĚ�ŵĞĚ�
hϭϮͬϭϯ-ĚƌĞŶŐĞŶĞ͕�ƐŽŵ�ƐŬƵůůĞ�ƐƉŝůůĞ�ĨŽĚďŽůĚ�ŝ�ĞŶ�ůŝůůĞ�ƚƵƌŶĞƌŝŶŐ͘ 
&ŽĚďŽůĚƐƉŝůůĞƚ�ƉƌĂůĞƌ�ǀŝ�ŝŬŬĞ�ĂĨ͕�ŵĞŶ�Ɵů�ŐĞŶŐčůĚ�ǀĂƌ�ĚĞƚ�ƐŽĐŝĂůĞ�ŝ�ŚƆũƐčĚĞƚ͘ 
^ŬŽůĞŶ�ǀŝ�ďŽĞĚĞ�ƉĊ͕�ǀĂƌ�Ğƚ�ĨĂŶƚĂƐƟƐŬ�ƐƚĞĚ�ĨŽƌ�ĚƌĞŶŐĞŶĞ͕�ƐŽŵ�ŝ�ƉĂƵƐĞƌŶĞ�ŵĞůůĞŵ�
WXUQHULQJVFDPSHQH�ĨŽƌĚƌĞǀ�ƟĚĞŶ�ŵĞĚ͘͘͘͘͘͘ũĂ͘͘͘͘͘͘Ăƚ�ƐƉŝůůĞ�ĨŽĚďŽůĚ͊͊��ƌĞŶŐĞŶĞ�ŚǇŐŐĞͲ
ĚĞ�ƐŝŐ�ŵĞĚ�ŚŝŶĂŶĚĞŶ�ŽŐ�ŵĞĚ�ĚĞ�ĂŶĚƌĞ�ŚŽůĚ�ĨƌĂ�'ƵŶĚƐƆůŝůůĞ͘ 
EĊƌ�ĚĞƚ�ƐĊ�ŝŬŬĞ�ůǇŬŬĞĚĞƐ�ŽƐ�ƐĞůǀ�Ăƚ�ƐƉŝůůĞ�ŽƐ�ŝ�ĮŶĂůĞŶ � ;ĚĞƚ�ŐůŝƉƉĞĚĞ�ĂůƚƐĊ�ŬƵŶ�ůŝŐĞ�
ŵĞĚ�ĞŶ�ĞŶŬĞůƚ�ŬĂŵƉ�ĨŽƌ�ŚǀĞƌƚ�ŚŽůĚ͕�ƐĊ͕�ƐĊ�ƐůĞŵƚ�ǀĂƌ�ĚĞƚ�ĂůƚƐĊ�ŚĞůůĞƌ�ŝŬŬĞͿ͕�ǀĂƌ�ĚĞƚ�ũŽ�
ŐŽĚƚ�ŶĊƌ�Ğƚ�ĂŶĚĞƚ�'ƵŶĚƐƆůŝůůĞŚŽůĚ�ŐũŽƌĚĞ 
&ŝŶĂůĞŬĂŵƉĞŶ�ĨƵůŐƚĞ�ĂůůĞ�ŬůƵďďĞŶƐ�ŚŽůĚ�ŵĞĚ�ĞŶ�ŝŶƚĞŶƐŝƚĞƚ͕�ƐŽŵ�ŬƵŶ�ǀĂƌ�Ğƚ�ůĂŶĚƐͲ
ŚŽůĚ�ǀčƌĚŝŐƚ͘�KŐ�ƌĞƐƵůƚĂƚĞƚ͍͍�:������������͕�ǀŝ�ǀĂŶĚƚ͘��ĞŶ�ƐĞũƌ�ǀĂƌ�ĞŶ�ƐĞũƌ�ĨŽƌ�
ĂůůĞ�'ƵŶĚƐƆůŝůůĞ�/&ǲƐ�ŚŽůĚ͕�ŝŶŐĞŶ�ƚǀŝǀů�Žŵ�ĚĞƚ͊͊ 
dĂŬ�ĨŽƌ�ĞŶ�ĚĞũůŝŐ�ǁĞĞŬĞŶĚ͘�&ŽƌǌĂ�'ƵŶĚƐƆůŝůůĞ   



��� 

 



��� 

6NDO�GX�IHMUH�QRJHW" 

9HG�GX��DW�,GU WVIRUHQLQJHQ�OHMHU�IODJ�RJ�IODJVW QJHU�XG" 
6n�IORW�Vn�GHW�XG�WLGOLJHUH�Sn�nUHW��GD�YL�KDYGH�OHMHW�IODJ� 
6WRU�WDN�WLO�GH�IULYLOOLJH��GHU�J¡U�GHWWH�PXOLJW�RJ�LV U�WLO�3RXO�
-��GX�XGYLVHU�EDUH�VWRU�KM OSVRPKHG� 
+LOVHQ��/RWWH�	�0LFKDHO 

*6*	,)�UnGHU�RYHU�
���IODJVW QJHU�
PHG�IODJ�RJ�VS\G��
FD������P� 
'H�NDQ�OHMHV�IRU����
NU��SU��VWN���QnU�IRU�
HQLQJHQ�LNNH�VHOY�
EUXJHU�GHP� 
+HQYHQGHOVH�WLO�
3RXO�WOI����������
HOOHU�PDLO��
ILHSRXO#JPDLO�FRP� 



��� 

%HVW\UHOVHQ�L�*6*	,) 
)RUUHWQLQJVXGYDOJ  7HOHIRQ� (PDLO� 

)RUPDQG 
1 VWIRUPDQG 
.DVVHUHU 
6HNUHW U 
8GY��0HGOHP 

-RKQQ\�0DJQXVVHQ 
$QQH�+RVV\ 
6XVDQQH�*U¡QGDKO 
.DULQD�+RX�/DUVHQ 
%R�0LFKDHO�+DQVHQ 

��������� 
���������� 
��������� 
���������� 
���������� 

IRUPDQG#JVJLI�GN 
+RVV\-YDQJH#SULYDW�GN 
VJ�NULFD#KRWPDLO�FRP 
.DULQD#JVJLI�GN 
ERQ\SRVW#JPDLO�FRP 

3RVW .RQWRUHW�*6*	,) 6WRUH�9DOE\YHM� ����$�������5RVNLOGH 

$IGHOLQJHUQH�    

$NWLY�PDQGDJ  )PG��2OH�9LOOXPVHQ 
.DVV��-RKDQQHV�+DQVHQ 

��������� 
��������� 

ZLOOXPVHQSOXWR#GXNDPDLO�GN 
MRKDQQHVBKDQVHQ#PDLO�WHOH�GN 

%DGPLQWRQ )PG��%R�0LFKDHO�+DQVHQ 
.DVV��-RH�3HGHUVHQ 

����������
��������� 

ERQ\SRVW#JPDLO�FRP 
MRH#IOHPPLQJ�QHW� 

%RUGWHQQLV� )PG��-RKDQQHV�0LFKHOVHQ 
.DVV��9DJQ�5��+DQVHQ 

��������� 
���������� 

MRKDQQHVPL#\DKRR�FRP 
YDJQ�U�KDQVHQ#JPDLO�FRP 

)RGEROG )PG��1LFRODM�3HUJL� 
.DVV��'RUWH�*U¡QGDO� 

ϰϬϮϴ�ϯϳϱϬ 
 

IRUPDQG#JXQGVROLOOH�GN 
NDVVHUHU#JXQGVROLOOH�GN 

*\PQDVWLN )PG��.DWKULQ�.DLVHU ��������� N�NDLVHU��#RXWORRN�FRP 
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