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)RUPDQGHQV�WDQNHU��� 
. UH�$OOH 
 
-HJ�VNULYHU�GLVVH�RUG��PHQV�YHUGHQ�VRP�YL�NHQGWH�GHQ�HU�KHOW�IRUDQGUHW� 
&RURQDYLUXV�KDU�UHVXOWHUHW�L�DW�YL�IRU�I¡UVWH�JDQJ�QRJHQVLQGH�KDU�Y UHW�Q¡GVDJHW�WLO�DW�
OXNNH�IRU�DOOH�DNWLYLWHWHU�L�*6*,)��PHQ�MHJ�KnEHU�YLUNHOLJ�DW�VH�-�QnU�GX�PRGWDJHU�
GHWWH�.YDUWDOVQ\W�-�DW�DOOH�YRUHV�IDQWDVWLVNH�DNWLYLWHWHU�LJHQ�HU�L�JDQJ��KHOW�HOOHU�GHO�
YLVW��'HVXGHQ�EOHY�nUHWV�JHQHUDOIRUVDPOLQJ�XGVNXGW�WLO�VHQHUH��OLJHVRP�HQ�SODQODJW�
WXU�WLO�+ROODQG�IRU�IRGEROGDIGHOLQJHQ�GHVY UUH�RJVn�HU�DIO\VW��VDPPHQ�PHG�PDQJH�
DQGUH�SODQODJWH�NDPSH�WXUH��'HQ�VWRUH�J\PQDVWLNRSYLVQLQJ�L�VOXWQLQJHQ�DI�PDUWV�
PnWWH�YL�RJVn�DIO\VH��0DQ�SU¡YHU�GRJ�DW�ILQGH�HQ�Q\�GDWR� 
 
8DQVHW�KYDG��Vn�HU�MHJ�VLNNHU�Sn�DW�GHU�HU�´O\V´�IRU�HQGHQ�DI�GHQQH�´P¡UNH´�WLG��RJ�
GHUIRU�YLO�MHJ�EHGH�GLJ�KROGH�SRVLWLYH�WDQNHU�VDPPHQ�PHG�PLJ��RJ�KHUXQGHU�YLO�MHJ�
GHOH�PLQH�WDQNHU�PHG�GLJ�RPNULQJ�GH�DNWLYLWHWHU�VRP�YL�KDU�VDW�L�JDQJ�LQGHQ�&RURQ�
DYLUXV�RJ�VRP�YL�KROGHU�IDVW�L�HIWHU�&RURQDYLUXV� 
 
6DPDUEHMGHW�L�YRUHV�ORNDORPUnGH�HU�67257��RJ�MHJ�KDU�GHUIRU�KROGW�P¡GH�PHG�HOOHU�
WDOW�PHG�GH�IOHVWH�DQGUH�ORNDOH�IRUHQLQJHU��EO�D���ODQGVE\UnG��PHQLJKHGVUnG��*XQGV¡�
OLOOHKDOOHQ��6SHMGHUQH��VNROHQ��VSRUWVIHVWHQ�RJ�*XQGV¡�VHQLRUNOXE��'HU�HU�IOHUH�I OOHV�
LQWHUHVVHU�EODQGW�DQGHW� 
 
(-VSRUW�HU�HIWHUVSXUJW��0HQLJKHGVUnGHW�HU�DOOHUHGH�L�JDQJ�PHG�H-VSRUW��'H�YLO�NRP�
PH�PHG�RSO J�WLO�GHUHV�NRQFHSW�KYRU�YL�KDU�IRUHVOnHW�DW�GH�EOLYHU�XQGHUDIGHOLQJ�WLO�
*6*	,)��'HW�EOLYHU�HQ�NRPELQDWLRQ�DI�DNWLY�VSRUW�RJ�H-VSRUW��+DOOHQV�QHWY UN�HU�
LNNH�JRGW�QRN�WLO�DW�VSLOOH�H-VSRUW�Sn�� 
6NROHQ�HU�PHJHW�nEQH�RYHU�IRU�PXOLJKHGHQ�IRU�DW�VLGGH�Sn�VNROHQ�RJ�VSLOOH��6NROHQV�
QHWY UN�EXUGH�Y UH�RN�� 
  
6DPDUEHMGH�PHG�*XQGV¡�VHQLRUNOXE�VRP�HU�����PHGOHPPHU� 
�,�$NWLY�PDQGDJ�KDU�YL�RPNULQJ�GH����PHGOHPPHU��)RUVODJ�RP�DW�VHQLRUNOXEEHQ�
GHOWDJHU�L�MXOHWU VIHVW��PHQ�RJVn�PXOLJKHG�IRU�DW�G\UNH�PRWLRQ��EODQGW�DQGHW�L�)LW�
QHVV�PHG�LQVWUXNW¡U��)RUPDQGHQ�IRU�)LWQHVV�RJ�IRUPDQGHQ�IRU�$NWLY�PDQGDJ�HU�L�
GLDORJ�RP�HW�PXOLJW�VHWXS�KYRU�HQ�LQVWUXNW¡U�L�)LWQHVV�HYW��NDQ�Y UH�EHKM OSHOLJ�RP�
IRUPLGGDJHQ��'HW�YLO�PnVNH�NXQQH�WLOWU NNH�QRJOH�DI�GH�OLGW�\QJUH�SHQVLRQLVWHU��'HU�
EOLYHU�VSLOOHW�IORRUEDOO�KYHU�PDQGDJ�RJ�GHU�HU�J\PQDVWLN�L�KDOOHQ��6HQLRUNOXEEHQ�HU�
RJVn�EOHYHW�WLOEXGW�DW�In�WU\NW�LQIR�RP�GHUHV�DNWLYLWHWHU�L�.YDUWDOVQ\W���OGUHVDJHQ�KDU�
HW�DUUDQJHPHQW�KYRU�VHQLRUNOXEEHQ�VSLVHU�L�-\OOLQJH�HQ�JDQJ�XJHQWOLJW��'HWWH�NXQQH�
RJVn�Y UH�PXOLJW�DW�KROGH�L�FDIHWHULHW�� 

 
6SRUWVIHVWHQ�� 
8GYDOJHW�WLO�VSRUWVIHVWHQ�KDU�Y UHW�PHJHW�DNWLYH�RJ�NUHDWLYH�L�IRUKROG�WLO�Q\H�WLOWDJ�
RJ�V¡JQLQJ�DI�VSRQVRUHU��RJ�GHU�HU�QX�RJVn�ODYHW�NRQWDNW�PHOOHP�PHQLJKHGVUnGHW�RJ�
ODQGVE\UnGHW��GHU�JHUQH�YLO��KM OSH�WLO�VSRUWVIHVWHQ�� 
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)RUPDQGHQV�WDQNHU��� 
'X�Pn�GRJ�JHUQH�IRUWVDW�NRQWDNWH�RV�KYLV�GX�KDU�PRG�Sn�DW�KM OSH�VSRUWVIHVWXGYDO�
JHW��GHU�HU�DOWLG�EUXJ�IRU�KM OS�WLO�DW�V WWH�RS�Sn�SODGVHQ�RJ�WDJH�QHG�RP�V¡QGDJHQ� 

 
.YDUWDOVQ\W�I OOHVEODG�� 
9L��KDU�LY UNVDW�GLDORJ�RP�PXOLJKHGHQ�IRU�DW�GH�WR�EODGH�NDQ�VOnV�VDPPHQ��GD�YL�VHU�
VW\UNHQ�L�DW�YL�ODYHU�PHVW�PXOLJW�I OOHV�L�ORNDORPUnGHW� 
 
-XOHWU VIHVW� 
9RUHV�MXOHWU VIHVW�L�ORNDORPUnGHW�I\OGHU�����nU�L�������.ULVWLDQ�*\OOLQJ��SU VWHQ��HU�
PHJHW�WLOIUHGV�PHG�VDPDUEHMGHW��YL�KDU�KDIW�GH�VLGVWH�SDU�nU�RJ�VSHMGHUQH�YLO�RJVn�
JHUQH�GHOWDJH��6NROHQ�YLO�WDJH�GHW�RS�Sn�GHUHV�Q VWH�P¡GH��RP�GH�YLO�GHOWDJH�L�DUUDQ�
JHPHQWHW��,PSXOVHQ�RJ�/LOOH�VNROHQ�HU�RJVn�LQYLWHUHW� 
 
+DO��� 
'HU�HU�IRUIDWWHW�HW���VLGHUV�EUHY�IUD�ODQGVE\UnG��VNROH��PHQLJKHGVUnG�RJ�LGU WVIRU�
HQLQJ��)RUPnOHW�PHG�EUHYHW�HU�DW�In�NRPPXQHQ�WLO�DW�JRGNHQGH�¡JHW�GULIW�WLOVNXG�WLO�
HQ�HYHQWXHO�Q\�KDO�� 
,�IRUELQGHOVH�PHG�YRUHV�+DO���SURMHNW�YLO�YL�Sn�Q VWH�JHQHUDOIRUVDPOLQJ��IRUHVOn�DW�
NRQWLQJHQWHUQH�VNDO�¡JHV�PHG����NU�SU�DNWLY�PnQHG�SU�PHGOHP��VRP�¡UHP UNHV�WLO�
+DO���SURMHNW� 
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Programmet er p.t. ikke fast-
lagt, men måske bordtennis, 
bumberballs og  segways, e-
sport og       meget mere 
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cEHQ�+DO� 
'HQ�����IHE�JHQQHPI¡UWH�YL�L�VDPDUEHMGH�PHG�,PSXOVHQ�IRU����JDQJ�cEHQ�+DO��LJHQ�
EOHY�GHW�HQ�VXFFHV�KYRU�KDOOHQ�GHQQH�JDQJ�VXPPHGH�DI�RYHU�����XQJH�PHQQHVNHU�IUD�
���–����NODVVH��VRP�IULW�SU¡YHGH��6N\GQLQJ��%RUGWHQQLV��RSSXVWHOLJ�IRGEROGEDQH��ILW�
QHVV��J\PQDVWLN�RJ�KRSSHSXGH� 
1 VWH�cEHQ�KDO�IRUYHQWHU�YL�EOLYHU�GHQ�����PDM�������VnIUHPW�&RURQDYLUXV�VLWXDWLR�
QHQ�WLOODGHU�GHWWH��'HU�HU�LQWHW�NUDY�RP�DW�PDQ�HU�PHGOHP�L�*6*	,)�IRU�DW�GHOWDJH�L�
cEHQ�+DO�RJ�GHW�HU�DOWLG�JUDWLV�DW�GHOWDJH��7LO�Q VWH�cEHQ�+DO�YLO�YL�IRUV¡JH�DW�In�
HWDEOHUHW�LQWHUQHW�Vn�YL�NDQ�DIKROGH�H-VSRUW��,PSXOVHQ�NRPPHU�PHG�EXPEHUEDOOV�RJ�
VHJZD\V�KYLV�YHMUHW�HU�JRGW��(QGHOLJ�YLO�IOHUH�DI�YRUHV�XQGHUDIGHOLQJHU�VWLOOH�RS�Vn�
PDQ�NDQ�SU¡YH�GHUHV�VSRUWVJUHQH� 
 
6RP�L�NDQ�O VH�Vn�VNHU�GHU�PHJHW�ORNDOW�Vn�NRP�RJ�GHOWDJ��DOOH�NDQ�Y UH�PHG�Sn�GHQ�
HQH�HOOHU�GHQ�DQGHQ�PnGH�� 
 
3n�JRGW�Sn�KLQDQGHQ�RJ�GLJ�VHOY� 
0HG�YHQOLJ�KLOVHQ 
-RKQQ\�0DJQXVVHQ��0RELO�  ����������� 
 

)RUPDQGHQV�WDQNHU��� 
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cEHQ�KDO�IHEUXDU 



�� 

 

9L�P¡GHV�KYHU�PDQGDJ�IUD������-������L�*XQGV¡OLOOHKDOOHQ� 
9LQWHUV VRQHQ�HU�YHG�DW�Y UH�VOXW��9L�KDU�KDIW�I¡OJHQGH�DNWLYLWHWHU� 
) OOHV�J\PQDVWLN�YHG�%LUWKH�2OVHQ��+YRU�YL�EOLYHU�YDUPHW�RS�RJ�InU�U¡UW�DOOH�PXVN�
OHU�RJ�OHG� 
'HUHIWHU�KDU�YL�YDOJW�RV�LQG�Sn�I¡OJHQGH�VSLO�HIWHU�LQWHUHVVH� 
%DGPLQWRQ�–�3HWDQTXH�–�%LOODUG�–�%RE�-�)ORRUEDOO� 
)ORRUEDOO�KDU�Y UHW�V VRQHQV�Q\H�WLOEXG��'HW�HU�HW�VSLO��GHU�InU�SXOVHQ�RS�RJ�NDQ�
VSLOOHV�DI�DOOH��XDQVHW�RP�PDQ�WLGOLJHUH�KDU�GHOWDJHW�L�EROGVSLO� 
0HOOHP�DNWLYLWHWHUQH�HU�GHU�I OOHV�NDIIHSDXVH� 
'HW�HU�DOWLG�VXQGW�DW�In�PRWLRQHUHW�RJ�HQ�IRUQ¡MHOVH�DW�J¡UH�GHW�VDPPHQ�PHG�DQGUH��
9L�KDU�SODGV�WLO�DW�E\GH�YHONRPPHQ�WLO�Q\H�PHGOHPPHU�QnU�YLQWHUV VRQHQ�VWDUWHU�
PDQGDJ�G�����VHSWHPEHU� 
'HW�HU�RJVn�HQ�PXOLJKHG�DW�Y UH�PHG�L�VRPPHUV VRQHQ�GHU�VWDUWHU�PDQGDJ�G�����
PDM������NO��������–�������PHG�SHWDQTXH�XGHG¡UV� 
.RQWLQJHQW�����NU� 
'HU�KDU�Y UHW�DIKROGW�nUVP¡GH�L�$NWLY�0DQGDJ�����IHEUXDU����������PHGOHPPHU�RJ�
6XVDQQH�*U¡QGDKO�IUD�)8�GHOWRJ�L�P¡GHW 
$OOH�L�XGYDOJHW�IRUWV WWHU��8OOD�3RXOVHQ�EOHY�YDOJW�VRP�Q\�VHNUHW U�� 
+YLV�GX�YLO�YLGH�PHUH�NDQ�GX�NRQWDNWH� 
-XGLWK�(OPOXQG�� WOI������������� 
-RKDQQHV�+DQVHQ�� WOI������������� 

$NWLY�0DQGDJ 
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$NWLY�0DQGDJ 
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+nQGEROG 
,GU W�LQG�L�VNROHQ�   
+nQGEROGDIGHOLQJHQ�KDU�GHOWDJHW�Lௗ,GU W�LQG�L�VNROHQௗSn�0DUJUHWKH�VNROHQ�L�XJH���–�
����KYRU�YL�OHJHGH�PHG�HQ�EROG�RJ�VSLOOHGH�KnQGEROG�PHG���������NODVVH�IUD�NO�����–�
�������9L�KnEHU�VHOYI¡OJHOLJ�DW�NXQQH�WU NNH�OLGW�Q\H�VSLOOHUHௗWLO�KnQGEROGDIGHOLQJHQ��
(Q�6WRU�WDN�VNDO�GHU�O\GH�WLO�&DPLOOD��WU QHU�IRU .YDO�GDPHUQH���9LEHNH��WU QHU�8���
3,�RJ EHVW�PHGOHP��RJ�*U¡QGDKO��WU QHU�8�-��RJ�NDVVHUHU��  
  
+nQGEROGVNROH�   
+nQGEROGDIGHOLQJHQ�KDU�InHW�HQ�IRUHVS¡UJVHOௗIUD�+nQGEROGௗ5HJLRQ��VW��+5���RP�YL�
NXQQH�W QNH�RV�DW�Y UH�DUUDQJ¡U�DI�HQ�KnQGEROGVNROH�IRU�nUJDQJ�8��–�8���SLJHU�RJ�
GUHQJH��+5��YLO�VWLOOH�PHG���HNVWHUQH�WU QHUHௗVDPW�HQ�UHSU VHQWDQW�IUD�+5��RJ�DOW�
HIWHU�KYRU�PDQJH�GHU�¡QVNHU�DW�GHOWDJH��VNDO�YL�HYW��VWLOOH�PHG�� WU QHUH�VHOY��VRP�
NDQ�Y UH�8���HOOHU�8���VSLOOHUH��)RU�DW�RYHQQ YQWH�NDQ�ODGH�VLJHU�J¡UH�VNDO�GHU�
Y UH�FD�����–����GHOWDJHU��,�YLO�K¡UH�PHUH�RP�GHWWH�L�Q UPHVWH�IUHPWLG�   
  
)D[HFXS�  
.OXEEHQV�XQJGRPVKROG�JHQWDJHU�VXFFHVHQ�RJ�GUDJHU�WLO�ID[H�&XS�G����-���DSULO�ௗ9L�
GHOWDJHU�PHG���KROG��8��3��8��'�$�%�RJ�8��3�ௗ'H�I OOHV�KnQGEROGWXUH�HU�DOWLG�HQ�
IRUQ¡MHOVH�IRU�EnGH�VSLOOHUH�RJ�WU QHUH��RJ�YL�JO GHU�RV�WLO���IDQWDVWLVNH�GDJH�PHG�
EnGH�HQ�PDVVH�KnQGEROG�RJ�VDPPHQKROG�Sn�WY UV�DI�KROGHQH�ௗ)¡OJ�PHG�LQGH�Sn�
YRUHV�IDFHERRNVLGH��KYRU�YL�YLO�IRUV¡JH�DW�OLJJH�HQ�I OOHV�RSGDWHULQJ�RS�ௗ  



��� 



��� 

+nQGEROG 
1\�EHVW\UHOVH�  
 
(IWHU�nUVP¡GHW�HU�GHU�WLOWUnGW�Q\�EHVW\UHOVH��'H�IOHVWH�PHGOHPPHU�HU�KHOGLJYLV�
IRUWVDW��PHQ�YL�VLJHU�IDUYHO�WLO�%ULWW��GHU�HIWHU���nU�KDU�YDOJW�DW�WU GH�XG�DI�EH�
VW\UHOVHQ��,�VWHGHW�E\GHU�YL�YHONRPPHQ�WLO�/RXLVH�-¡UJHQVHQ��GHU�HU�Q\�L�EH�
VW\UHOVHQ��/RXLVH�VSLOOHU�VHOY�Sn�NOXEEHQV�GDPH�NYDOKROG��RJ�HU�PRU�WLO�EnGH�
-RVHILQH�Sn�8���KROGHW��RJ�&ODUD�Sn�8���KROGHW�ௗ  
%HVW\UHOVHQ�VLJHU�WXVLQG�WDN�IRU�LQGVDWVHQ�WLO�%ULWW�RJ�YHONRPPHQ�WLO�/RXLVH�ௗ  
5ROOHUQH�L�EHVW\UHOVHQ�VHU�XG�VRP�I¡OJHQGH�ௗ  
)RUPDQG��6LPRQH�,OV¡H  
1 VWIRUPDQG��9LEHNH�.O¡YH  
6HNUHW U��2OLYHU�'HOHXUDQ  
.DVVHUHU��6XVDQQH�*U¡QGDKO  
%HVW\UHOVHVPHGOHP��3HUQLOOH�6¡UHQVHQ��/RXLVH�-¡UJHQVHQ�
RJ *XGPXQGD (LQDUVGRWWLU�ௗ  
ௗ  
9L�VHU�IUHP�WLO�VDPDUEHMGHW�  



��� 

 

 

+nQGEROG 
6WDWXV�Sn�KROGHQH�ௗ  
0LFUR� ,�VOXWQLQJHQ�DI������EOHY�GHW�IRUV¡JW LJHQ DW�VWDUWH�KnQGEROG RS IRU�
GH�KHOW�VPn�  
0nOJUXSSHQ HU �-��nULJH��PHG�IRUPnO�DW�ODYH�VMRYH�RJ�PRWRULVNH�¡YHOVHU�
KYRU�EROGVSLO�LQGJnU�  
7LO�HQ�VWDUW�YDU�GHW�HQ�V¡QGDJ�I¡U�MXO�VDPW�HQ V¡QGDJ�OLJH�HIWHU�MXO��IRU�DW�
VRQGHUH�LQWHUHVVHQ�  
'HW KDU�Y UHW�HQ SRVLWLY�RSOHYHOVH�EnGH LIKW IUHPP¡GH�VDPW�E¡UQHQHV�LQWH�
UHVVH��RJ�GHW HU GHUIRU�WDQNHQ�DW�J¡UH�GHW�IDVW�HQ�V¡QGDJ�KYHU�PGU� HIWHU�
VRPPHUIHULHQ�   
6LGVWH�JDQJ�I¡U�VRPPHU�EOLYHU����� NO �-����RJ�Vn�YLO�GHW�Vn�YLGW�PXOLJW�IRUW�
V WWH�HQ�JDQJ�RP�PGU� HIWHU�VRPPHU��6n�NRP�RJ�Y U�PHG��RJ�VWDUW�KnQG�
EROGNDUULHUHQ�L�*XQGV¡OLOOH�  
  
8�-8��   
8� KDU�Y UHW�L�NDPS�L�MDQXDU�PG��–�KROGHW�VSLOOHGH�QRJOH�ILQH�NDPSH��PHQ�
VNDO�VWDGLJ�OLJH�Y QQH�VLJ�WLO�DW�GHU�VSLOOHV�Sn�HQ�VW¡UUH�EDQH��+ROGHW�VNDO�L�
NDPS�LJHQ�GHQ�����������KYRU�GHW�VNDO�VSLOOHV���NDPSH�  
8� KDU�Y UHW�L�NDPS�L�IHEUXDU�PG��–�KROGHW�VSLOOHGH���IORWWH�NDPSH�RJ�VSLO�



��� 

OHUQH�EOLYHU�EHGUH�RJ�EHGUH�WLO�DW�VSLOOH�VDPPHQ�IRU�KYHU�JDQJ�GH�VWLOOHU�WLO�
NDPS��+ROGHW�VNDO�L�NDPS�LJHQ�GHQ����������L�*XQGV¡OLOOH�+DOOHQ�  
8� KDU�OLJHOHGHV�Y UHW�L�NDPS�L�IHEUXDU�PGU��–�KROGHW�VSLOOHGH���IORWWH�NDPSH�
RJ�VSLOOHUQH�EOLYHU�EHGUH�RJ�EHGUH�WLO�DW�VSLOOH�VDPPHQ�IRU�KYHU�JDQJ�GH�VWLOOHU�
WLO�NDPS��+ROGHW�VNDO�L�NDPS�LJHQ�GHQ����������L�*XQGV¡OLOOH�+DOOHQ�  
8��–�8� KDU�InHW�HQ�IORW�WLOJDQJ�DI�Q\H VSLOOHUHௗKHU�HIWHU�MXO��KROGHW�KDU�S�W��
LNNH�Y UHW�XGH�DW�VSLOOH�NDPSH��YL�DUEHMGHU�Sn�DW�VNDIIH�PRGVWDQGHU�WLO�KROGHW�
WLO�GHQ���������  
'HU�DUEHMGHV�Sn�HQ HNVWUD�WU QLQJ IRU�8��RJ�8��
VDPW�GH \QJVWH�DI�GH QXY UHQGH�8���VSLOOHUHௗO¡UGDJ�
GHQ�����������KYRU�YL�WU QHU�IUD�NO�����–����L�*XQG�
V¡OLOOH�+DOOHQ�  
8��� (U�HQ�OLOOH�WUXS��)OHUH�Q\H�VSLOOHUH�XGYLNOHU�VLJ�
RJ�XQJHUQH�N PSHU�EUDYW�KYHU�JDQJ��0RGVWDQGHQ�
HU�GRJ�KnUG��RJ�KROGHW�IRUV¡JHU�DW�IRNXVHUH�PHUH�Sn�
VSLOOHW�RJ�XGYLNOLQJHQ�L�VWHGHW�IRU�UHVXOWDWHUQH�ௗ  
8��3� 3LJHUQH�HU�HQGW�L�HQ�KnUG�SXOMH��PHQ�KDU�JMRUW�
GHW�ULJWLJ�JRGW�L�GH�VLGVWH�NDPSH��3XOMHQ�HU�W W��RJ�
GH�VLGVWH�WUH�NDPSH�HU�PRG�PRGVWDQGHUH�GH�HQWHQ�
KDU�YXQGHW�RYHU��HOOHU�VSLOOHW�KHOW�W W�RS�PHG�����
SODGVHQ�HU�VWXNNHW�DI��PHQ�GH�DQGUH�SODFHULQJHU�HU�
VWDGLJ�KHOW�nEQH�ௗ  
8��'�%��'UHQJHQH�VSLOOHU�L�HQ�W W�SXOMH�RJ�KYLV�GH�
UDPPHU�GDJHQ��Vn�NDQ�GH�VDJWHQV�VSLOOH�PHG�RP����
SODGVHQ��3n�KROGHW�HU�GHU�SODGV�WLO�DOOH��XDQVHW�QL�
YHDX��+ROGHW�KDU�JHQQHPJnHW�HQ�JRG�XGYLNOLQJ�L�GHQQH�V VRQ��LV U�L�IRUVYD�
UHW��KYRU�GHU�WDJHV�JRGW�IUD�RJ�XGGHOHV�KnUGH�PHQ�UHWI UGLJH�NQXEV�  
8��'�$$��HU�L�GHQQH�V VRQ�KDYQHW�L�HQ�W W�SXOMH��KYRU�GHU�VNDO�N PSHV�
KYHU�JDQJ�GHU�VSLOOHV�NDPS�IRU�DW�In�SRLQW�Sn�NRQWRHQ��'HU�HU�LQJHQ�WYLYO�RP�
GUHQJHQHV�DPELWLRQVQLYHDX�RJ�GH�N PSHU�HQ�EUDY�NDPS�KYHU�JDQJ�GHU�IO¡M�
WHV�RS�WLO�NDPS��'UHQJHQH�OLJJHU�PLGW�L�SXOMHQ��RJ�GHU�VFRUHV�PDQJH�PnO�L�
KYHU�NDPS��KYRU�GHW�VRP�RIWHVW�NXQ�HU��-��PnO�GHU�VNLOOHU�YLQGHU�IUD�WDEHU�ௗ  
8��3�ථ3LJHUQH�HU�EOHYHW�L�%�U NNHQ�RJ�L�VNULYHQGH�VWXQG�OLJJHU�GH�QU����L�SXO�
MHQ��'HW�KDU�Y UHW�QRJOH�W WWH�NDPSH��KYRU�SLJHUQH�KDU�YLVW��DW�KYLV�GH�VWnU�
VDPPHQ�VRP�HW�KROG�RJ�DOOH�WDJHU�DQVYDU��Vn�NRPPHU�GHU�JRGH�UHVXOWDWHU�
XG�DI�GHW��1X�VNDO�GH�EDUH�KROGH�IRNXV�RJ�N PSH�IRU�DW�EOLYH�Sn����SODGVHQ��
Vn�SLJHUQH�NDQ�VOXWWH�DI�VRP�YLQGHUH�DI�SXOMHQ�ௗ1 VWH�nU�WDJHU�VW¡UVWHGHOHQ�
DI�KROGHW�Sn�HIWHUVNROH�HOOHU�WLO�XGODQGHW��PHQ�YL�KnEHU�QDWXUOLJYLV�DW�GH�NRP�
PHU�WLOEDJH�RJ�IRUWV WWHU�GHQ�JRGH�KnQGEROG�L�*XQGV¡OLOOH�  
+6��+HUUHUQH�KDU�KDIW�HQ�KnUG�IRUnUVV VRQ��7UXSSHQ�HU�VPDO�RJ�KDU�GHV�
Y UUH�G¡MHW�PHG�PDQJH�VNDGHU��)OHUH�DI�NDPSHQH�KDU�Y UHW�W WWH�KHOW�LQGWLO�
GH�VLGVWH�PLQ��PHQ�GHVY UUH�HU�GHW�RIWH�PRGVWDQGHUHQ�GHU�KDU�WUXNNHW�GHW�
O QJVWH�VWUn�WLO�VLGVW��9L�NU\GVHU�ILQJUH�IRU�DW�GUHQJHQH�NDQ�KHQWH�HW�SDU�SRLQW�

+nQGEROG 



��� 

 

L�GH�VLGVWH�NDPSH��Vn�GH�
EOLYHU�L�VHULH���ௗௗ  
2*� WUXSSHQ�EHVWnU�DI ���–�
���´SLJHU´�VRP�InU�VSLOOHWௗOLGW�
KnQGEROG�RQVGDJ�DIWHQ��QRJ�
OH�WU QHU�NXQ�RJ�DQGUH�EnGH�
WU QHU�RJ�VSLOOHU�NDPSH��9L�
HU�Q VWHQ�LJHQQHP����GHO�DI�
V VRQHQ���������RJ�KDU�
GHVY UUH�VWDGLJ�HQ�VHMU WLO�
JRGH�  
.9$/��/LJJHU�IRUWVDW�L�GHQ�
¡YUH�GHO�DI�SXOMHQ��3XOMHQ�HU�

W W��RJ�GHU�KDU�Y UHW�IOHUH�RYHUUDVNHQGH�UHVXOWDWHU�L�O¡EHW�DI�V VRQHQ��+RO�
GHWV�QLYHDX�KDU�Y UHW�HQ�DQHOVH�PHUH�VYLQJHQGH�VLGHQ�Q\WnU��PHQ�SLJHUQH�HU�
IRUKnEHQWOLJ�YHG�DW�YHQGH�WLOEDJH�WLO�GHW�PHUH�VWDELOH�QLYHDX��RJ�GHQ�VWRUH�
YLOMH�WLO�DW�YLQGH��+ROGHW�VDWVHU�VWDGLJ�Sn�DW�ELEHKROGH�SODFHULQJ�L�WRSSHQ�DI�
U NNHQ�ௗ 6HULH��'6� +ROGHW�HQGWH�L�GHQ�QHGUH�GHO�DI�VHULH����HIWHU�Q\WnU��+RO�
GHW�KDU�Y UHW�SODJHW�DI�VNDGHU��RJ�GHW�KDU�Y UHW�P UNEDUW�Sn�UHVXOWDWHUQH��
.DPSHQH�KDU�Y UHW�W WWH�RJ�SLJHUQH�N PSHU�IRU�RJVn�DW�In�ORY�DW�VSLOOH�L�
VHULH���L�Q VWH�V VRQ�ௗ  

+nQGEROG 
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*XQGV¡OLOOHKDOOHQ 

&DIHWHULHW� 
+HU�L�FDIHWHULHW�HU�YR�
UHV�Q\H�N¡NNHQFKHI�
%HULW�$QGHUVHQ�NRP�
PHW�ULJWLJ�JRGW�L�JDQJ�
PHG�PDGODYQLQJHQ��9L�
ODYHU�´'DJHQV�UHW´�
KYHU�GDJ�L�XJHQ�GRJ�
LNNH�L�ZHHNHQGHQ��6n�
PDQ�NDQ�QX�NRPPH�RJ�
Q\GH�VLQ�DIWHQVPDG�L�
FDIHWHULHW��HOOHU�In�GHQ�

PHG�VRP�´7DNH�$ZD\´�� 
 
'HW�HU�HW�\GHUVW�YDULHUHQGH�
PHQXNRUW��NDQ�VHV�Sn�*XQG�
V¡OLOOHKDOOHQV�KMHPPHVLGH�
XQGHU�´&DIHWHULD´�–�´8JHQV�
0HQX´�VDPW�Sn�)DFHERRN��
Vn�GHW�EXUGH�Y UH�PXOLJW�DW�
UDPPH�QRJHW�PDQ�ULJWLJ�
JRGW�NDQ�OLGH�DW�VSLVH�� 
 
7LOPHOGLQJ�HQWHQ�GLUHNWH�L�

FDIHWHULHW��Sn�)DFHERRN�HOOHU�
YLD�OLQNHW���
ZZZ�ELOOHWVDOJ�GN�JPDG 
)RU�DW�DOOH�VNDO�EOLYH�P WWH��
YLOOH�GHW�Y UH�HQ�N PSH�
KM OS�PHG�WLOPHOGLQJ�L�JRG�
WLG��RJ�GHW�HU�FD���-��GDJH�
I¡U��9L�EHVWLOOHU�YDUHU���GDJH�
I¡U�VHUYHULQJ��Vn�GHUIRU��9L�
OLJJHU�L�VNULYHQGH�VWXQG�Sn�
HW�JHQQHPVQLW�SU��GDJ�Sn�FD��
��-���NXYHUWHU��9RUHV�
´K¡MGHVSULQJHU´�HU����NX�
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*XQGV¡OLOOHKDOOHQ 

YHUWHU��+YLONHW�YLGQHU�RP�
VWRU�RSEDNQLQJ��VWRU�WDN�
IRU�GHW��0HQ�YL�YLO�ULJWLJ�
JHUQH�HQGQX�K¡MHUH�RS��,�
Pn�HQGHOLJ�RJVn�JHUQH�
NRPPH�PHG�PHQX�IRU�
VODJ��NLJ�HQGHOLJ�IRUEL�RJ�
In�HQ�VQDN�PHG�%HULW��6RP�
QRJHW�Q\W�NDQ�YL�RJVn�WLO�
E\GH�DW�ODYH�PDG�WLO�VHO�
VNDEHU��KYDG�HQWHQ�GHW�HU�
KHU�L�KXVHW�
�6HOVNDEVORNDOHU��HOOHU�

PnVNH�HW�SULYDW�IHVW��XG�DI�KXVHW��� 
2J�VNXOOH�GX�VWn�RJ�PDQJOH�HNV��(Q�NDJH�WLO�HQ�E¡UQHI¡GVHOVGDJ��HOOHU�HW�
IULVNEDJW�PDGEU¡G�WLO�HQ�PLGGDJ��Vn�HU�GHW�EDUH�DW�NRQWDNWH�RV��Vn�NODUHU��%HULW�
RJVn�GHW� 



��� 
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0HQX�L�KDOOHQV�FDIHWHULD 

D�Eh�h'��ϭϰ͘ &KZ,���Ed>/'���E�Z�s/�/'�E�
D�E��'���E�ϯϬͬϯ͘ 

D�E��'�-�>�<^�/�'KZ'KE�K>��^Ks^�D͘�W�^d�͘ 

d/Z^��'�-��K>>�Z�/�<�ZZz�D͘�Z/^͘ 

KE^��'�-�W�^d��<T�^Ks^�D͘�'ZTEd͘ 

dKZ^��'�-�D��d�Zd��D͘��/s͘�&z>��K'�^�>�d͘ 

&Z���'�-�^�E�t/�,͘ 

D�Eh�h'��ϭϱ͘ W�^<�>h<<�d 

D�Eh�h'��ϭϲ͘ 
D�E��'�- Ϯ͘�W�^<����'͘�;>h<<�dͿ 
d/Z^��'�-�&�Z^�Z����WKZZ�Z�D͘�&>T��<�ZdK&Ͳ
>�Z͘ 
KE^��'�-�<�><hE��hs�dd�Z�D͘�^Ks^�K'�<�ZͲ
dK&>�Z͘ 
dKZ^��'�-��,/�<�E�D�^�>��D͘�Z/^͘ 
&Z���'�-�^DTZZ��ZT�͘ 
D�Eh�h'��ϭϳ͘ 
D�E��'�-�DTZ�Z���'Zz���D���Z/^͘ 
d/Z^��'�-�&/^<���>>�Z�D���Zh'�ZT��K'�,:�DͲ
D�ZTZd�Z�DKh>���͘ 
KE^��'�-�W�^d��<T�^Ks^�D���^�>�d͘ 
dKZ^��'�-�<�><hE�D���W�^d��^�>�d͘ 
&Z���'�-�Z�^d�Z�&Z��&Zz^�Z�E͘ 
D�Eh�h'��ϭϴ͘ 
D�E��'�-�>�^�'E��D���^�>�d͘ 

d/Z^��'�-�<Z��/E�dd�Z�D���<�ZdK&>�Z��Zd�Zͬ
'h>�ZT���Z�/�,s/��^Ks^͘ 

KE^��'�-�<z>>/E'�/�<�ZZz�D���Z/^͘ 
dKZ^��'�-�D��d�Zd�Z�D����,�D'/'KE�Zͬ
���KE�K'�^�>�d͘ 
&Z���'�-�Z�^d�Z�&Z��h'�E͘ 
D�Eh�h'��ϭϵ͘ 

D�E��'�-�<z>>/E'&/>�d�D���W�^dKͬdKD�dͬK^d�
K'�,s���<�ZE��^�>�d͘ 

d/Z^��'�-�&z>�d��W���Z&Zh'd�Z�D���Z/^^�>�d͘ 

KE^��'�-�E�<<�^d�'�D���<�ZdK&>�Z�K'�^Ks^͘ 

dKZ^��'�-���'d�>�<^�D����/dZKEͬ�/>��K'�^D��
<�ZdK&>�Z͘ 
&Z���'�-�Z�^d�Z�&Z��h'�E͘ 

D�Eh�h'��ϮϬ͘ 
D�E��'�-�'Z�^<�DKh^^�<��D���d��d�/</�K'�
'Z�^<�^�>�d͘ 
d/Z^��'�-�,�D�hZ'�ZZz'�D���<�ZdK&>�Z�K'�
W���ZZK�^�^Ks^͘ 

KE^��'�-�<z>>/E'�>�Z�D���<�ZdK&>�Zͬ^Ks^�K'�
Z���Z��Z<KDWKd͘ 

dKZ^��'�-�^DTZZ��ZT��h^W��͘ 
&Z���'�-�^d�'d�&>�^<�D���<�ZdK&>�Z�K'�W�ZͲ
^/>>��^Ks^͘ 
D�Eh�h'��Ϯϭ͘ 
D�E��'�-�&Z/<���>>�Z�D����,/>>/ͬDzEd��<�ZͲ
dK&&�>�^�>�d͘ 

d/Z^��'�-��Z�E��E���<�Z>/',���Η��>����Z/d͘Η 

KE^��'�-�'Z�^<�&�Z^�ZT��D���,�>s��KsE�
<�ZdK&>�Z�K'�'Z�^<�^�>�d͘ 

dKZ^��'�-�<z>>/E'��,KW�^h�z�D���Z/^͘ 

&Z���'�-�Z�^d�Z�&Z��h'�E͘ 
D�Eh�h'��ϮϮ͘ 
D�E��'�-��hdd�Z��,/�<�E�D���Z/^͘ 
d/Z^��'�-�<z>>/E'����>>�Z�D���W�^dK�<�ZdK&Ͳ
>�Z͘ 
KE^��'�-�Η,Kd��K'^Η 
dKZ^��'�-�Z/^d�&&�>�D���^</E<�<T�͘ 
&Z���'�-�Z�^d�Z�&Z��h'�E͘ 
D�Eh�h'��Ϯϯ͘ 

D�E��'�-�,�<<��T&&�Z�/�W/<�Ed�^�h��͘ 

d/Z^��'�-�<z>>/E'�/���D�h^ͬ�ZK��K>/�D���Z/^͘ 

KE^��'�-�D�y/<�E^<�>�^�'E��D���'h���DKͲ
>�͘ 

dKZ^��'�-�dhE��>>�Z�D���,s���<�ZE��^�>�d͘ 

&Z���'�-�^�E�t/�,͘ 

��^d/>�D��͗ 

;D�'�d�'�ZE��^�E�^d�ϯ���'��&TZͿ 

ǁǁǁ͘ďŝůůĞƚƐĂůŐ͘ĚŬͬŐŵĂĚ 
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8VOHEQH�GLDPDQWHU   
 
+5��KROGHU�KHU�L�YLQWHUV VRQHQ�WDOHQWWU QLQJ�IRU�nUJDQJ������SLJHU��$G�
JDQJVNUDYHQH�WLO�WU QLQJHQ�HU���nU�HOOHU�PHUH��VRP�DNWLY�VSLOOHU�RJ�Vn�SLJHU�
QHV�K¡MGH��'H����K¡MHVWH�VSLOOHUH�KHU�Sn�6M OODQG�NRP�PHG��+HOGLJYLV�NODUH�
GH�YRUHV�WR������VSLOOHUH�K¡MGHNUDYHQH�RJ�HU�PHG�WLO�WU QLQJHQ��'HQ�HU�GHOW�
XG�Sn�WUH�ZHHNHQGHU�RJ�L�VNULYHQGH�VWXQG�HU�GHU�DIKROGW�WR�XG�DI�GH�WUH�ZHHN�
HQGHU��3LJHUQH�InU�LQWHQVLY�WU QLQJ�DI���PHJHW�HQJDJHUHGH�WU QHUH�VRP�VWLO�
OHU�K¡MH�NUDY�WLO�GHP��3LJHUQH�HU�VDPOHW�L����WLPHU�DG�JDQJHQ�RJ�GHU�WU QHV�L�
���WLPHU��Vn�GHU�HU�PDVVHU�DI�WLG�WLO�DW�¡YH�KRSVNXG��VNXG�IUD�GLVWDQFHQ��IRU�
VYDU�RJ�ILQWHU��'HU�HU�RJVn�WLG�WLO�VW\UNHWU QLQJ��NRRUGLQDWLRQVWU QLQJ�RJ�VMRYW�
VDPY U�PHG�RSYDUPQLQJVOHJH�RJ�GDQV��'H�KDU�LQGWLO�YLGHUH�InHW�PDVVHU�DI�
XGIRUGULQJHU�VRP�GH�QRN�LNNH�HU�YDQW�WLO�L�GHQ�XJHQWOLJH�WU QLQJ�L�NOXEEHQ�RJ�
GHW�KDU�Y UHW�XGYLNOHQGH�RJ�VDPWLGLJ�VXSHU�VMRYW�DW�GHOWDJH��9L�KnEHU�DW�RSOH�
YHOVHQ�JLYHU�SLJHUQH�HW�LQGEOLN�L�KYRU�VMRY�RJ�VS QGHQGH�KnQGEROG�HU�RJ�DW�
GH�WDJHU�O UGRPPHQ�PHG�KMHP�L�NOXEEHQ�WLO�VLQH�KROGNDPPHUDWHU�  

+nQGEROG 
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6n�VWDUWHU�WHQQLV�V VRQHQ�VQDUW�RS�RJ�YL�KDU�RJVn�SODGV�WLO�GLJ�  
 
.RP�WLO�VWDQGHUKHMVQLQJ�RQVGDJ����DSULO�������NO���-���RJ�K¡U�RP�PXOLJKHGHUQH�
IRU�DW�NRPPH�WLO�DW�VSLOOH�WHQQLV�RJ�P¡G�PHGOHPPHU�DI�NOXEEHQ��.OXEEHQ�VHUYHUHU�
YDQG�¡O�RJ�S¡OVHU� 
 
)RUPDQG -HDQHWWH�'DQQRZ�WDNNHU�DI�HIWHU���nU�VRP�IRUPDQG�RJ�RYHUGUDJHU�VWDIHWWHQ�
WLO�GHQ�Q\H�IRUPDQG�-HVSHU�%LUN��VWHUJDDUG��7DN�WLO�-HDQHWWH�IRU�HQ�JRG�LQGVDWV�   
 
7HQQLVDIGHOLQJHQ�HU�SULP UW�DNWLY�L�VRPPHUV VRQHQ��IUD�XOWLPR�DSULO�WLO�XOWLPR�RN�
WREHU� 
 
,JHQ�L�nU�YLO�YL�L�O¡EHW�DI�V VRQHQ�KDYH���WLPHUV�I OOHV�WU QLQJ�HQ�JDQJ�RP�XJHQ�
PHG�WU QHU�3HWHU�.DUOVHQ�IUD�5RVNLOGH�WHQQLVNOXE��+HUXGRYHU�NDQ�GX�VRP�PHGOHP�
NRPPH�RJ�VSLOOH�QnU�GLQ�WLG�WLOODGHU�GHW��'HW�HU�PHJHW�QHPW�DW�ILQGH�HQ�OHGLJ�VSLOOH�
WLG� 
 
%DQHUQH�OLJJHU�Sn�+HVWHPDUNHQ�QU�����*XQGV¡OLOOH��RYHUIRU�VSHMGHUK\WWHQ���'HU�HU�
LQGN¡UVHO�IUD�6W��9DOE\YHM�Q U�VNROHQ�OLJH�XGHQIRU�*XQGV¡OLOOH�YHG�VNLOWHW��
�7HQQLVEDQHU� 
 
.RP�RJ�Y U�PHG��6H�PHUH�Sn KWWS���ZZZ�JVJLI�GN�7HQQLV �  
  
0YK 
-HVSHU 
WOI���������� 

7HQQLV 
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,�nU�KDU�VSRUWVIHVWXGYDOJHW�VDPPHQ�PHG�,GU WVIRUHQLQJHQV�EHVW\UHOVH�YDOJW�DW�SODFH�
UH�6SRUWVIHVWHQ�HQ�XJH�VHQHUH��HQG�GHQ�SOHMHU��'HW�VN\OGHV��DW�EnGH�DIGHOLQJHUQH�RJ�
E¡UQHIDPLOLHUQH�KDU�XGWU\NW�GHW�Y UHQGH�HQ�VPXOH�SUHVVHW��DW�VSRUWVIHVWHQ�DIKROGHV�L�
VDPPH�XJH�VRP�VNROHVWDUW�HIWHU�VRPPHUIHULHQ��'HW�KDU�YL�L�IHVWXGYDOJHW�O\WWHW�WLO��RJ�
VSRUWVIHVWHQ������DIKROGHV�GHUIRU�L�XJH������ 
'HW�VNDO�LNNH�Y UH�HQ�KHPPHOLJKHG��DW�6SRUWVIHVWHQ�VRP�WUDGLWLRQ�KDU�GHW�VY UW��9L�
KDU�L�HQ�ODQJ�U NNH�nU�InHW�HW�WLOVNXG��GHU�KDU�Y UHW�PHG�WLO�DW�ILQDQVLHUH�GHW�VWRUH�
IHVWWHOW��PHQ�GHWWH�WLOVNXG�HU�ERUWIDOGHW�L������XGHQ�PXOLJKHG�IRU�DW�JHQDQV¡JH��'HW�
KDU�GHUIRU�JLYHW�DQOHGQLQJ�WLO�GU¡IWHOVHU�PHG�LGU WVIRUHQLQJHQV�EHVW\UHOVH�RP��KYRU�
YLGW�VSRUWVIHVWHQ�VNXOOH�IRUWV WWH�� 
6LGVWH�nU�O\NNHGHV�GHW��WDNNHW�Y UH�HQ�U NNH�VSRQVRUHU�L�IRUP�DI�ORNDOH�HUKYHUYVGUL�
YHQGH���DW�In�VSRUWVIHVWHQ�WLO�DW�O¡EH�UXQGW�PHG�HW�OLOOH�RYHUVNXG��� 
'HQQH�YHOYLOOLJKHG�IUD�ORNDOVDPIXQGHW�KDU�VNDEW�JUXQGODJ�IRU�DW�NXQQH�VLJWH�PRG�
HQGQX�HQ�VSRUWVIHVW�L�������PHQ�RJVn�DW�NXQQH�V WWH�JDQJ�L�HQ�ODQJ�U NNH�LQLWLDWLYHU��
GHU�IRUKnEHQWOLJ�VNDO�VLNUH�VSRUWVIHVWHQV�RYHUOHYHOVH�ODQJW�XGH�L�IUHPWLGHQ� 
,�VNDO�YLGH�DW�PDQJH�RPNULQJOLJJHQGH�IRUHQLQJHU�URVHU�RV�IRU��DW�YL�L�*XQGV¡OLOOH�
IRUWVDW�NDQ�KROGH�IDVW�L�GHQQH�WUDGLWLRQ��GHU�KDU�RYHU����nU�Sn�EDJHQ��)OHUH�RJ�IOHUH�
LGU WVIRUHQLQJHU�Pn�GUHMH�Q¡JOHQ�RP�IRU�GLVVH�DUUDQJHPHQWHU�EnGH�SJD��¡NRQRPL��
PHQ�RJVn�SJD��GHQ�PDQJOHQGH�IULYLOOLJKHG��GHU�RSOHYHV��'HQQH�IHVW�NDQ�NXQ�VWDEOHV�
Sn�EHQHQH��IRUGL�IULYLOOLJH�VWLOOHU�RS�RJ�KM OSHU�WLO� 
+XVN�GHUIRU�DW�VW¡WWH�RS�RP�GDJHQH�YHG�DW�GXNNH�RS�Sn�SODGVHQ�RJ�GHOWDJH�L�GH�IRU�
VNHOOLJH�DUUDQJHPHQWHU��PHQ�HQGQX�YLJWLJHUH��+M OS�WLO��QnU�GHU�HU�HQ�KRSSHERUJ��GHU�
KDU�WDEW�OXIWHQ��1nU�/HJR�WHOWHW�VNDO�OXNNHV�QHG�RP�DIWHQHQ��1nU�DIGHOLQJHUQH�VS¡U�
JHU��RP�GX�NDQ�WDJH�HQ�YDJW��(OOHU�EORW�Y U�EHKM OSHOLJ�PHG�DW�U\GGH�SODGVHQ��QnU�
VSRUWVIHVWHQ������OXNNHV�G������DXJXVW�� 

6SRUWVIHVW���-����DXJXVW 
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(OOHU�J¡U�VRP�RV�RJ�Y U�PHG�EnGH�I¡U��XQGHU�RJ�HIWHU�VSRUWVIHVWHQ�–�6H�YRUHV�DNWLYL�
WHWHU�QHGHQIRU��KYRU�DOOH�HU�YHONRPQH�WLO�DW�JLYH�HQ�KnQG�PHG�� 
(W�NOXEOLY�VNDEHV�XGHOXNNHQGH�YHG�I OOHVVNDE�RJ�VDPK¡ULJKHG��'HUIRU�YLO�YL�JHUQH�
DSSHOOHUH�WLO��DW�DOOH�L�ORNDOVDPIXQGHW�LJHQ�L�nU�YLO�EDNNH�RS��Vn�YL�NDQ�In�VNDEW�UDP�
PHUQH�IRU�QRJOH�GHMOLJH�RJ�IHVWOLJH�GDJH�� 
9L�YLO�VOXWWH�DI�PHG�HQGQX�HQJDQJ�DW�WDNNH�DOOH�YRUHV�VSRQVRUHU��GHU�JMRUGH�GHW�PX�
OLJW�DW�DIKROGH�VSRUWVIHVWHQ�L�������8GHQ�MHU�–�LQJHQ�VSRUWVIHVW��6WRU�7$.�IRU�MHUHV�
VW¡WWH�RJ�RSEDNQLQJ��� 
0DQJH�KLOVHQHU 
6SRUWVIHVWXGYDOJHW 
�3LD��-HDQHWWH��0DWKLOGH��3HQHORSH��7KRPDV�RJ�5DJQD�� 

6SRUWVIHVW���-����DXJXVW 
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&ƆĚĚĞƌ�ĨŽƌ�ůŝǀĞƚ�-�ŚĞůĞ�ůŝǀĞƚ 



��� 

6SULQJZHHNHQG�� 
,�GHQQH�V VRQ�VOXWWHU�VSULQJKROGHQH�
LNNH�EDUH�DI�PHG�GHQ�DOPLQGHOLJH�
RSYLVQLQJ�–�YL�WDJHU�RJVn�Sn�HQ�I O�
OHV�635,1*:((.(1'�WLO�,GU W�
WHQV�KXV�L�5RVNLOGH��+HU�VNDO�YL�ILQ�
SXGVH�YRUHV�VSULQJ�WLO�RSYLVQLQJHQ�
RJ�KDYH�JRG�WLG�WLO�DW�¡YH�DOOH�PXOLJH�
RJ�XPXOLJH�VSULQJ�WLO�EO¡G�ODQGLQJ� 
2P�QDWWHQ�VNDO�YL�VRYH�L�HQ�DI�GH�
DOPLQGHOLJH�J\PQDVWLN�VDOH�L�KXVHW�–�
RJ�OLJH�Vn�VQDUW�YL�YnJQHU�VNDO�YL�
VSULQJH�LJHQ�–�OLJH�LQGWLO�YL�EOLYHU�KHQWHW��HOOHU�WDJHU�WLO�V¡QGDJVU V��� 
9L�JO GHU�RV�WLO�DW�OHJH��K\JJH��VSULQJH�RJ�WU QH�RSYLVQLQJ�WLO�ODQJW�XG�Sn�DIWHQHQ�� 
 

/LGW�RP�OLYHW�Sn�VSULQJKROGHQH�– 
9L�KDU�GHW�EHGVW�PHG�KRYHGHW�QHGDG�����LNNH�EDUH�WLO�WU QLQJ�–�PHQ�VnGDQ�FD��KHOH�
WLGHQ��VH�6DPD�RJ�1RUD�L�HW�KHOW�DOPLQGHOLJW�IULNYDUWHU�ষͿ�� 

1nU�YL�LNNH�VWnU�Sn�K QGHU��KRYHG�HOOHU�VWnU�YHMUP¡OOHU�J OGHU�GHW�RP�DW�NRPPH�K¡MW�
RS�–�KRSSH�K¡MW�–�VSULQJH�K¡MH�VDOWRHU�–�EnGH�IRUO QV�RJ�EDJO QV��+HU�HU�GHW�6LOMH��
.ULVWRIIHU�RJ�*XVWDY�GHU�XGIRUGUH�W\QJGHNUDIWHQ�� 

'HW�HU�PHJD�VMRYW�–�+YLV�GX�KDU�InHW�
O\VW�WLO�VHOY�DW�SU¡YH�Vn�NRP�RJ�NLJ�
HQ�PDQGDJ�HIWHU�3nVNH��GHU�KDU�YL�HW�
SDU�nEQH�WU QLQJHU��� 
���–����NODVVH�WU QHU�IUD����–��� 
���–����NODVVH�WU QHU�IUD�������–�
����� 

*\PQDVWLN 



��� 



��� 

(U�GX�NYLQGH��RYHU����nU�RJ�KDU�O\VW�WLO�DW�VSLOOH�IRGEROG��Vn�NRP�QHG�L�*XQGV¡OLOOHKDO�
OHQ�RP�WRUVGDJHQ�NO�������-�������KYRU�YL�WU QHU�LQGHQG¡UV�IRGEROG��(IWHU�3nVNHQ�
VSLOOHU�YL�XGHQG¡UV�Sn�VDPPH�WLG�RJ�GDJ��6HOYRP�GX�LNNH�NDQ�VSLOOH�IRGEROG��Vn�Y U�
LNNH�EHN\PUHW��YL�VNDO�QRN�O UH�GLJ�GHW��3n�KROGHW�HU�GHU�HW�VXSHU�VDPPHQKROG�RJ�

VRFLDOH�HYHQWV�VRP�MXOH�
IURNRVW��1HGHQIRU�VHU�GX�
ELOOHGHW�DI�HW�QHWRS�DI�
KROGW�LQGHQG¡UV�)RGEROG�
)LWQHVV-VW YQH��YL�VHOY�
DUUDQJHUHGH��KYRU�ILUH�
KROG�GHOWRJ�RJ�YL�YDQGW�
YRUHV�HJHQ�SRNDO�PHG�
PnOVFRUHQ���-���LNNH�
S QW�DW�EHKDQGOH�YRUHV�
J VWHU�Sn�GHQ�PnGH��PHQ�
VMRYW�YDU�GHW◩⚽️Ϳ͘�
&Žƌ�ŵĞƌĞ�ŝŶĨŽƌŵĂƟŽŶ͕�
ŬŽŶƚĂŬƚ�DŽŐĞŶƐ�,ĂƌƞĞůƚ�
ƉĊ�ƚůĨ�ϰϮϲϳ�ϬϬϬϮ͘ 

)RGEROG 



��� 

)DVWHODYQ� 
)RU�I¡UVWH�JDQJ�L�PDQJH�nU�GHOWRJ�PHUH�HQG����� 
PHQQHVNHU�L�nUHWV�IDVWHODYQVIHVW�V¡QGDJ�GHQ�����IH- 
EUXDU��,GU WVIRUHQLQJHQ�KDYGH�LQYLWHUHW�WLO�DW�NRPPH 
RJ�VOn�NDWWHQ�DI�W¡QGHQ�L�*XQGV¡OLOOHKDOOHQ��(OOHU�DI�W¡QGHUQH�Pn�YL��
KHOOHUH�VLJH��,NNH�PLQGUH�HQG����W¡QGHU�VNXOOH�VOnV�QHG��QRJOH�WRJ�NXQ�
In�PLQXWWHU�RJ�GH�VHMHVWH�KROGW�L�PHUH�HQG���WLPH��7LO�VLGVW�NXQQH�YL�
GRJ�NURQH����NDWWHGURQQLQJHU�RJ����NDWWHNRQJHU��8QGHUYHMV�KDYGH�YL�
RJVn�EHGW����DI�YRUHV�J VWHU�RP�DW�XGSHJH�GH�IORWWHVWH�HOOHU�PHVW�RULJL�
QDOH�XGNO GQLQJHU��RJ�GH�����GHU�ILN�IOHVW�WLONHQGHJLYHOVHU��EOHY�SU �
PLHUHW��$OOH�E¡UQ�EOHY�IRUV\QHW�PHG�IDVWHODYQVEROOH�RJ�VRGDYDQG��RJ�
GHW�YDU�YRUHV�LQGWU\N��DW�DOOH�KDYGH�HQ�JRG�RJ�IHVWOLJ�HIWHUPLGGDJ� 
6LGVW�Sn�HIWHUPLGGDJHQ�KDYGH�VN\GQLQJ�LQYLWHUHW�PDQJH�L�N OGHUHQ��
KYRU�PDQ�NXQQH�SU¡YH�VN\GQLQJHQV� GOH�NXQVW�� 



��� 



��� 



��� 

1\H�WU QHUH�RJ�WU QLQJVWLGHUௗ  
3U�����PDM��VNLIWHU�nUJDQJHQH��'HW�EHW\GHU�DW�HQ�GHO�VSLOOHUH�U\NNHU�RS��RJ�GHW�
 QGUHU�RJVn�KROGVDPPHQV WQLQJHQ��,�I¡UVWH�RPJDQJ�YLO�GHW�LNNH� QGUH�
WU QLQJVWLGHQ�UHW�PHJHW��+ROGHQH�WU QHU�Sn�I¡OJHQGH�WLGHU�ௗ  

 
9L�HU�HQGQX�LNNH�KHOW�Sn�SODGV�PHG�DW�ILQGH�WU QHUH�WLO�DOOH�KROG��6n�KYLV�GHU�
VNXOOH�VLGGH�QRJOH�IRU OGUH�HOOHU�DQGUH�KnQGEROGLQWHUHVVHUHGH�PHG�O\VW�WLO�DW�
KM OSH��Vn�NRQWDNW�HQGHOLJ��6LPRQH�,OV¡H��0DQ�EOLYHU�HQ�GHO�DI�HW�IDQWDVWLVN�
WU QHUWHDP��RJ�KDU�PXOLJKHG�IRU�DW�GHOWDJH�L�GLY��NXUVHU�ௗ  
6RP�HW�Q\W�WLOWDJ��KnEHU�YL�DW�NXQQH�WLOE\GH�EDE\KnQGEROG��[�RP�PnQHGHQ�
IUD�VHSWHPEHU�DI��GHW�KDU�Y UHW�HQ�VWRU�VXFFHV��GH�WR�JDQJH�GHW�KDU�Y UHW�
DIKROGW�L�GHQQH�V VRQ�  

ZHHNHQG  ௗ  ௗ  

��V¡QGDJ�SU��PnQHG  EDE\  3HUQLOOH�+YLG  

ௗ  ௗ  ௗ  

WLUVGDJ  ௗ  ௗ  

��-��  8�-8�  6XVDQQH�*U¡QGDKO  

��-��  8�3���8�'  6LPRQ�+DQVHQ�RJ�HQ�HNVWUD  

��-�����  8��3���8��'  'HU�DUEHMGHV�Sn�HQ�WU QHU  

��-�����  8��3  3HUQLOOH�6¡UHQVHQ�RJ�HQ�HNVWUD  

�����-�����  8��3�RJ�8��3  'HU�DUEHMGHV�Sn�HQ�WU QHU  

�����-�����  'DPH�VHQLRU  &DPLOOD 2IIHQGDKO  

ௗ  ௗ  ௗ  

RQVGDJ  ௗ  ௗ  

��-�����  8��'  $QGUHDV�6WDXVKROP  

��-�����  8��'  
&KULVWLQD�%HUJ��-HVSHU�+HQULNVHQ��
)UHGHULN�3HGHUVHQ  

�����-�����  2OG�*LUOV  6XVDQQH�*U¡QGDKO  

��-�����  +HUUH�VHQLRU  'HU�DUEHMGHV�Sn�HQ�WU QHU  

ௗ  ௗ  ௗ  

WRUVGDJ  ௗ  ௗ  

��-��  
I OOHV�XQJGRPVWU �
QLQJ�8��-8��  )UHGHULN�3HGHUVHQ  

+nQGEROG 



��� 

%DGPLQWRQ 
,JHQQHP�IOHUH�nU�KDU�EDGPLQWRQ�Sn�
ODQGVSODQ�KDIW�OLGW�VY UW�YHG�DW�KROGH�
PHGOHPVWDOOHW��PHQ�L������YHQGWH�XG�
YLNOLQJHQ��Vn����nUV�DIPDWQLQJ�EHJ\QG�
WH�DW�YHQGH�VLJ�RJ�QX�NDQ�PDQ�RJVn�VH�
IUHPJDQJ�L�GHQ�VY UHVWH�JUXSSH��GHU�HU�
GH�XQJH�L�DOGHUHQ����WLO����nU��2JVn�L�
*XQGV¡OLOOH�KDU�YL�KDIW�VY UW�YHG�DW�
KROGH�E¡UQ�RJ�XQJH�L�DIGHOLQJHQ��RJVn�
GHP�XQGHU�����PHQ�KHU�VLGVW�L������
IDQGW��-��DI�YRUHV�IRGEROGVGUHQJH�Sn��
DW�GH�JHUQH�YLOOH�VXSSOHUH�EROGVSLOOHW�Sn�
JU¡QVY UHQ�PHG�IMHUEROG�L�KDOOHQ��
*UXSSHQ�YDU�L�DOGHUHQ����WLO����RJ�GH�
ILN�KXUWLJW�ORNNHW�OLGW�DQGUH�PHG��GHOV�
DQGUH�GUHQJH�RJVn�IUD�*XQGV¡�8QLWHG�
KROGHW��GHU�KDU�VSLOOHUH�IUD�EnGH�*XQG�
V¡PDJOH�RJ�*XQGV¡OLOOH��'D�GH�XQJH�Vn�RJVn�O\NNHGHV�PHG�DW�In�3HUWQOOH��KUVWU¡P�WLO�
VDPPHQ�PHG�/DUV�-HQVHQ��GH�VSLOOHU�EHJJH�VHQHUH�VDPPH�DIWHQ��WLO�DW�GDQQH�HQ�WU �
QHUGXR��NRP�GHU�KXUWLJW�JDQJ�L�XQJGRPVWU QLQJHQ��'HU�NRP�IOHUH�VSLOOHUH�WLO��EODQGW�



��� 

%DGPLQWRQ 

DQGHW���SLJHU��RJ�L�GDJ�HU�GHU�PHUH�
HQG����XQJH��GHU�HU�L�JDQJ�PHG�WU �
QLQJHQ�RJ�VSLOOHW��+YLV�YL�NDQ�IDVWKRO�
GH�GH�XQJH� 
DNWLYH��YLO�GHU�VDQGV\QOLJYLV�DOOHUHGH�
WLO�HIWHUnUHW�Y UH�QRJOH��GHU�GHOWDJHU�L�
HNVWHUQH�VW YQHU�HOOHU�WXUQHULQJHU� 
7U QLQJHQ�EOLYHU�DIVOXWWHW�PHG�HQ�
JDQJ�´5XQGW�RP�QHWWHW´��KYRU�DOOH�–�
EnGH�VSLOOHUH�RJ�WU QHUH�–�L�HW�XGVNLO�
QLQJVO¡E�O¡EHU�UXQGW�RP�EDQHQ�RJ�
N PSHU�RP�DW�Y UH�GH���VLGVWH�WLOED�
JH�L�HQ�ILQDOH� 
7U QLQJHQ�IRU�GH�XQJH�IRUHJnU�Sn�DOOH�
��EDQHU��RJ�LQWHUHVVHQ�IRU�DW�Y UH�
PHG��HU�Vn�VWRU��Vn�PDQ�DOOHUHGH�QX�
YXUGHUH�RP�VSLOOHWLGHQ�NDQ�IRU¡JHV� 
5DUW�RJ�LQVSLUHUHQGH�DW�VH��DW�LQLWLDWLY�
IUD�XQJGRPPHQ�NDQ�I¡UH�WLO�Vn�VWRU�HQ�
VXFFHV�L�HQ�DI�YRUHV�DIGHOLQJHU� 
 
—————————————— 
 
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 
 
9L�DUEHMGHU�Sn�DW�ODYH�VDPDUEHMGH�
PHG�-\OOLQJH�EDGPLQWRQ�RJ�*XQG�
V¡PDJOH�EDGPLQWRQ��Vn�GHU�NDQ�
EOLYH�PXOLJKHG�IRU�E¡UQHQH�IRU�
EnGH�WU QLQJ�RJ�NRQNXUUHQFHU�Sn�
WY UV�L�YRUHV�ORNDOH�RPUnGHU�� 
 
'HW�WURU�YL�NDQ�JLYH�PHUH�VMRY�RJ�
XGYLNOLQJ��RJ�PnVNH�PXOLJKHG�IRU�
Q\H�YHQVNDEHU� 
 

.RP�IULVN�WLO�EDGPLQWRQ�
L�*XQGV¡OLOOHKDOOHQ�–

RJVn�IRU�YRNVQH 
VH�PHUH�RP�EDQHOHMH�RJ� 

WLOPHOGLQJ�Sn� 
ZZZ�JVJLI�GN�EDGPLQWRQ 



��� 

*\PQDVWLN�%RRW&DPS 
'HW�KM OSHU�JHYDOGLJW�Sn�EnGH�KXP¡U�
RJ�RQGW�L�¶NRQWRUU\JJHQ¶�DW�P¡GHV�PHG�
HQ�JUXSSH�JODGH��UDUH��VMRYH�RJ��YLOMH�
VW UNH�PHQQHVNHU�WLO�WU QLQJ�XQGHU�
nEHQ�KLPPHO�L�DOW�VODJV�YHMU��(IWHU�WR�
V VRQHU�PHG�%RRWFDPS�HU�GHW�EOHYHW�
HQ�LQWHJUHUHW�GHO�DI�GH�IOHVWH�XJHU�� 
.RQFHSWHW�HU�VLPSHOW�–�YL�YLO�JHUQH�
Y UH�VW UNHUH�L�KHOH�NURSSHQ�–�YL�YLO�
JHUQH�WU QH�VDPPHQ�PHG�DQGUH�–�2*�
YL�KDU�O\VW�WLO�DW�Y UH�XGHQIRU��QnU�GHW�
UHJQHU�WU QHU�YL�XQGHU�KDOYWDJ���0DQ�
NRPPHU�Vn�RIWH�KMHPPH�DUEHMGVORJLVWLN�WLOODGHU�GHW�RJ�KHU�HU�LQJHQ�VXUH�PLQHU�RYHU�
PLVVHGH�WU QLQJHU�–�NXQ�JO GH�RYHU�GHP��GHU�P¡GHU�RS�� 
0nVNH�KDU�GX�SU¡YHW�QRJOH�DI�¡YHOVHUQH�XQGHU�6SRUWVIHVWHQ�HOOHU�VHW�OLGW�VLGVWH�nU�WLO�
RSYLVQLQJHQ"�(OOHUV�JLYHU�YL�DOWLG�JHUQH�HQ�SU¡YHWU QLQJ�HOOHU�WR�Sn�KROGHW��7LUVGDJH�
RJ�WRUVGDJH�������–��������9L�P¡GHV�IRUDQ�KDOOHQV�KRYHGLQGJDQJ��7U QLQJHUQH�IR�
UHJnU�IRUVNHOOLJH�VWHGHU�Sn�RPUnGHW�RPNULQJ�VNROH�RJ�KDO�� 

.LJ�IRUEL�–�HOOHU�HQGQX�EHGUH�–�NRP�RJ�SU¡Y�ষ� 



��� 

(DW�%HHU� 
$OOHUHGH�VLGVW�L�IHEUXDU�NXQQH�YL�RYHUUDVNHQGH�PHOGH�XG��DW�YL�GLVSRQHUH�RYHU�DOOH�
����IULYLOOLJH��YL�KDU�InHW�ORY�WLO�DW�WDJH�PHG�Sn�IHVWLYDO�L�IRUHQLQJHQV�IDQWDVWLVNH�
PDGERG��$OGULJ�WLGOLJHUH�KDU�YL�Y UHW�Vn�ODQJW�IUHPPH��$QWDOOHW�DI�IULYLOOLJH�IUD�
,GU WVIRUHQLQJHQ�HU�FD��Sn�VDPPH�QLYHDX�VRP�VLGVWH�nU��RPULQJ���-����9L�YHG�DW�YL�
InU�OLGW�XGIRUGULQJHU�L�nU��LGHW�IHVWLYDOHQ�Sn�JUXQG�DI�JUXVJUDYHUL�IRUPLQGVNHU�YRUHV�
QDWXUOLJH�NXQGHJUXQGODJ�PHG�WHPPHOLJ�PDQJH�WHOWSODGVHU���PHQ�YL�Pn�J¡UH�GHW�
HQGQX�PHUH�WLOORNNHQGH�DW�N¡EH�VLQ�&KLOL�FRQ�&DUQH�HOOHU�SDQGHNDJHU�KRV�RV� 
NWLYLWHWHU� 
9L�KDU�KHOGLJYLV�Q VWHQ�KHOH�YRUHV�OHGHUVWDE�EHYDUHW�IUD�VLGVWH�nU��RJ�YL�InU�GHQ�
VXSSOHUHW�PHG�HUIDUQH�PHGDUEHMGHUH�� 

9L�JO GHU�RV�WLO�DW�Y UH�PHG�L�
IHVWLYDOHQV����nUV�MXELO XP�RJ�
WURU�Sn��GHW�EOLYHU�DOOH�WLGHUV�
RSOHYHOVH��EnGH�IRU�YRUHV�PDQJH�
IULYLOOLJH�RJ�GH�PDQJH�J VWHU��
VDPW�DW�GHW�HQGQX�HQ�JDQJ�NDQ�
EOLYH�WLO�HW�SRVLWLYW�ELGUDJ�WLO�
IRUHQLQJHQV�¡NRQRPL 



��� 

1X�HU�YLQWHUHQV�RJ�IRUnUHWV�UHJQYHMU�IRUKnEHQWOLJ�YHG�DW�Y UH�VOXW��
0HQ�GHUPHG�RJVn�ERUGWHQQLVV VRQHQ�� 
1nU�GHWWH�O VHV��Q UPHU�SnVNHQ�VLJ��RJ�Vn�HU�GHU�LNNH�PHUH�WU QLQJ�L�
'(11(�V VRQ� 
8QJGRPVWU QLQJHQ�IRUWV WWHU��VHOY�RP�GHU�LNNH�KDU�Y UHW�PDQJH�E¡UQ�
L�GHQQH�V VRQ��0HQ�GH�VRP�NRPPHU��K\JJHU�VLJ�RJ�OHJHU��Vn�WU QHUHQ�
Q VWHQ�LNNH�NDQ�In�WU QLQJVSURJUDPPHW�JHQQHPI¡UW��-��'HULPRG�KDU�
VHQLRU�–�IUHPP¡GHW�Y UHW�VWRUW�KHOH�V VRQHQ� 
9L�KDU�KDIW�KROG�L�VHULH���RJ�L�VHULH����RJ�EHJJH�KROG�NODUHGH�VLJ��Vn�GH�
VWDUWHU�L�VDPPH�U NNH�Q VWH�V VRQ� 
.OXEPHVWHUVNDEVNDPSHQH�HU�VWDUWHW��RJ�YL�RIIHQWOLJJ¡U�NOXEPHVWUHQH�L�
GH�UHVSHNWLYH�U NNHU�Sn�KMHPPHVLGHQ�RJ�Sn�YRUHV�)DFHERRN�VLGH��
*XQGV¡OLOOH�%RUGWHQQLV��Vn�VQDUW�PHVWHUVNDEHUQH�HU�I UGLJVSLOOHGH��
.OXEPHVWUHQH�K\OGHV�YHG�YRUHV�DIVOXWQLQJVIHVW��GHQ�����DSULO� 
+HOOHU�LNNH�L�nU�GHOWRJ�YL�L�/DQGVPHVWHUVNDEHUQH�L�9HMHQ��,�VWHGHW�IRU�
DUUDQJHUHU�NOXEEHQ�HQ�VHQLRUWXU�PHG�EHV¡J�KRV�HQ�DQGHQ�ERUGWHQQLV�
NOXE�WLO�VHSWHPEHU��RJ��Q VWHQ�DOOH�VHQLRUHU�HU�WLOPHOGW��(Q�SODQODJW�
XQJGRPV-DIGHOLQJV-WXU��PHG�YHQVNDEVNDPSH�L�0DULER�RJ�HIWHUI¡OJHQ�
GH�RSKROG�L�/DODQGLD��PnWWH�GHVY UUH�DIO\VHV�JUXQGHW�IRU�OLOOH�WLOPHO�
GLQJ�–�PHQ�YL�SU¡YHU�QRN�LJHQ�WLO�Q VWH�nU� 
,�VRPPHUIHULHSDXVHQ�HU�ERUGWHQQLV�Vn�HQJDJHUHW�L�PDGERGHQ�(DW�%HHU�
Sn�5RVNLOGH�)HVWLYDO�–�VH�PHUH�KHURP�DQGHWVWHGV�L�EODGHW��–�RJ�YL�VHV�
QRN�LJHQ�WLO�VSRUWVIHVWHQ�WLO�DXJXVW��I¡U�GHQ�Q\H�V VRQ�VWDUWHU�WLUVGDJ�
GHQ����VHSWHPEHU� 
,JHQ�L�nU�YLO�YL�ERRNH�VHOVNDEVORNDOHUQH��Vn�WLUVGDJVDIWHQHUQH�L�VRP�
PHUSDXVHQ�YLO�Y UH�WLOJ QJHOLJH�IRU�´IUL�WU QLQJ�IRU�PHGOHPPHU´��
G�Y�V��DW�PHGOHPPHUQH�NDQ�NRPPH�NO�����-����KYHU�WLUVGDJ�RJ�VHOY�
VWLOOH�ERUGH�RS��RJ�WDJH�GHP�QHG�LJHQ���RJ�VSLOOH��XGHQ�HW�REOLJDWRULVN�
WU QLQJVSURJUDP��6LGVWH�nU�YDU�GHW�HQ�VXFFHV��RJ�YL�WURU��DW�GHW�HU�HQ�
JRG�YHGOLJHKROGHOVH�DI�WHNQLNNHQ�L�GHQ�ODQJH�VRPPHU��YL�KnEHU�DW�In�
�� 
9L�VHV�WLO�� 
5RVNLOGH�)HVWLYDOHQ� 
6SRUWVIHVWHQ�RJ 
6 VRQVWDUW�GHQ������� 
�´'HQ�*DPOH�)RUPDQG´ 

%RUGWHQQLV 



��� 

 



��� 

 
 
*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� 
 

*\PQDVWLN 
6SULQJJ\PQDVWLN�RJ�%RRWFDPS�WLO�cEHQ�+DO� 

 
7U QHUH�RJ�KM OSHWU QHUH�IUD�6SULQJKROGHQH�RJ�%RRWFDPS�KDU�
WR�JDQJH�Y UHW�PHG�WLO�DW�DIKROGH�c%(1�+$/�–�HW�VDPDUEHMGH�
PHOOHP�*6*,)�RJ�.OXEEHQ�,PSXOVHQ��'HW�KDU�Y UHW�HQ�IHVW�DW�
RSOHYH�KYRUGDQ�KDOOHQ�L�GH�ILUH�WLPHU�DUUDQJHPHQWHW�YDUHU�VXP�
PHU�DI�OLY�IUD�GH�PDQJH�E¡UQ�RJ�XQJH�GHU�VSLOOHU�EROG��ERUGWHQ�
QLV��VN\GHU��KRSSHU�Sn�KRSSHSXGH�HOOHU�NDVWHU�VLJ�XG�L�IRU-�RJ�
EDJO QV�VDOWR��IO\YHUXOOHU�PP��� 
)¡U�MXO�E\JJHGH�YL�
HQ�%227&$03-
EDQH��KYRU�GHU�EOHY�
G\VWHW�L�KXUWLJKHG�Sn�
HQ�IRUKLQGULQJVEDQH�
–�GHU�YDU�IOHUH�GHU�
NODUHGH�VLJ�LJHQQHP�
Sn�XQGHU���PLQXW��
6HMW�� 
 
 



��� 

 
)OHUH�YRNVQH�
G\VWHGH�KLQ�
DQGHQ�L�ULQ�
JHQH�RJ�
J\PQDVWHUQH�
¡YHGH�IO\YH�
UXOOHU�RYHU�
KRYHGVWDQG�
ষ� 
1 VWH�JDQJ�
HU�WLO�PDM�
KYRU�YL�VDW�

VHU�Sn�DW�NXQQH�Y UH�OLGW�XGHQIRU�RJVn�� 
6XSHU�LQLWLDWLY�VRP�YL�KnEHU�E¡UQ��XQJH�RJ�YRNV�
QH�YLO�IRUWV WWH�PHG�DW�EDNNH�RS�RP�� 
 

*\PQDVWLN 



��� 

*XQGV¡OLOOHKDOOHQ 

9L�HU�QX�PLGW�L�nUHWV�WUDYOHVWH�SHULRGH�KHU�L�*XQGV¡OLOOHKDOOHQ��$I�VW¡UUH�DU�
UDQJHPHQWHU�NDQ�EOD��Q YQHV�-XOHWU VIHVW��/LQH'DQFH�9DOOHQWLQ�IHVW������
VSLVHQGH�J VWHU��)DVWHODYQV�DUUDQJHPHQW��0DUNHG��/RSSHULHW�V¡QGDJ�G������
�������+HUXGRYHU�HU�GHU�MR�KKY��KnQGEROG�RJ�IRGEROGVW YQHU�L�ZHHNHQGHU�
QH��Vn�GHU�HU�IXOG�IDUW�Sn��'HMOLJW�DW�YRUHV�KDO�EOLYHU�XGQ\WWHW�WLO�IXOGH��7 QN�
KYDG�GHW�NXQQH�EOLYH�WLO�KYLV�YL�KDYGH�HQ�KDO�PHUH�DW�J¡UH�JRGW�PHG� 

9L�UDPPHU�RJVn�GHW�WLGVSXQNW�Sn�nUHW�KYRU�YL�VNDO�VLJH�IDUYHO�WLO�HQ�VWRU�GHO�
DI�YRUHV�JRGH�XQJDUEHMGHUH��GH�I\OGHU����nU��6DPWLGLJ�HU�GHU�RJVn�QRJOH�
VW\NNHU�VRP�KDU�YDOJW�DW�WDJH�Sn�HIWHUVNROH�HIWHU�VRPPHUIHULHQ��'HW�EHW\GHU�
QDWXUOLJYLV�DW�GHU�YLO�NRPPH�Q\H�XQJH�DQVLJWHU�EDJ�GLVNHQ��Vn�GHP�JO GHU�YL�
RV�WLO�DW�E\GH�YHONRPPHQ�� 
 
9HQOLJ�KLOVHQ 
*XQGV¡OLOOHKDOOHQ 



��� 



��� 

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

6NDO�GHU�IHMUHV" 



��� 

%HVW\UHOVHQ�L�*6*	,) 
  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 

$NWLY�PDQGDJ  )PG��-XGLWK�(OPOXQG 
.DVV��-RKDQQHV�+DQVHQ 

��������� 
��������� 

MXGLWK#HOPOXQG�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 

)LWQHVV )PG��3RXO�/DPKDXJH 
.DVV��-HQV�/DUVHQ 

���������� 
���������� 

SRXO#ODPKDXJH�GN 
MO�WUDGH#KRWPDLO�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 

+nQGEROG )PG��6LPRQH�,OV¡H 
.DVV��6XVDQQH�*U¡QGDKO����� 

 ��������� 
��������� 

VLPRQHLOVRH#\DKRR�GN� 
VJ�NULFD#KRWPDLO�FRP 

6N\GQLQJ )PG��3RXO�/DPKDXJH 
.DVV��0RUWHQ�3HWHU�5DVPXVVHQ 

���������� 
��������� 

SRXO#ODPKDXJH�GN 
PSUDVPXVVHQ#JPDLO�FRP 

7HQQLV )PG��-HVSHU�%LUN��VWHUJDDUG 
.DVV��*XUOL�9LWWUXS 

���������� 
���������� 

MHVSHURHVWHUJDDUG#JPDLO�FRP 
JXUOL�YLWWUXS#JPDLO�FRP 

0DWHULDOHIRUY��RJ�
OHMH�DI�IODJ 

3RXO�1LHOVHQ ��������� ILHSRXO#JPDLO�FRP 

)DQHE UHUH 3DOOH�-HQVHQ 
9DJQ�5��+DQVHQ 

��������� 
���������� 

SDOOHNUDQW]MHQVHQ#JPDLO�FRP 
YDJQ�U�KDQVHQ#JPDLO�FRP 

6SRUWVIHVW 5DJQD�+MHOPJDDUG ��������� VSRUWVIHVW#JVJLI�GN 

)HVWLYDOXGYDOJ 
(DW�%HHU 

+HQULHWWH�.U�JHU 
3HU�%��/DVVHQ 

��������� 
��������� 

KN�KHQULHWWHNUXJHU#JPDLO�FRP 
HDWEHHU#JVJLI�GN 

*,9V�EHVW\UHOVH )PG��-HWWH�3DOPTXLVW  
.DVV��2OH�.ULVWRIIHUVHQ 

��������� 
 

MSRN#GLJPDLO�GN 

,GU WV-WDQNHQV 
EHVW\UHOVH 

)PG���/DUV�'DQQRZ  
.DVV��+DQQH�(JKROP 

��������� 
��������� 

ODUV#GDQQRZ��GN 
KDQQH�HJKROP#RXWORRN�GN 

*XQGV¡OLOOHKDOOHQ 6WRUH�9DOE\YHM����$�������
5RVNLOGH 

��������� 
��������� 

NRQWRU#JXQGVRHOLOOHKDOOHQ�GN 
ZZZ�JXQGVRHOLOOHKDOOHQ�GN 

.YDUWDOVQ\W 3HU�%��/DVVHQ ��������� NYDUWDOVQ\W#JVJLI�GN 

2SODJ� ����   

.YDUWDOVQ\W�XGNRPPHU�Q VWH�JDQJ�GHQ����DXJXVW����� 
'HDGOLQH�IRU�LQGO J�HU�G������MXQL�WLO�NYDUWDOVQ\W#JVJLI�GN 



��� 


