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3URYHQV�V\IWH�
3URYHWV�YlVHQWOLJDVWH�V\IWH�lU�DWW�SU|YD�RFK�EHG|PD�KXQGHQV�OlPSOLJKHW�VRP�MDNWKXQG�YLG�SUDNWLVN�
MDNW��
�
'HW�JHQRPI|UV�HQ�H[WHUL|UEHG|PQLQJ�VRP�YLG�=XFKWSU�IXQJ���$YOVSURYHW��7\VNODQG���'DQPDUN���
�
5lWW�DWW�GHOWDJD�
5lWW�DWW�GHOWDJD�KDU�W\VN�MDNWWHUULHU�PHG�HQ�)&,�HUNlQG�VWDPWDYOD��+XQGHQ�InU�LQWH�YDUD�VYDQVNXSHUDG��
+XQGHQ�VNDOO�KD�I\OOW����PnQDGHU��
�
6WDUWRUGQLQJ�
9LG�HIWHUV|NVSURYHW�GUDV�GHW�ORWW�RP�VSnUHQ��
, DOOD�DQGUD�SURYGHODU�EHVWlPPHU�GRPDUQD�VWDUWRUGQLQJHQ��PHG�KlQV\Q�WLOO�DOOD��
'HQ�VRP�LFNH�ILQQV�Sn�SODWV�YLG�XSSURS��NDQ�I|UORUD�VLQ�UlWW�WLOO�DWW�IXOOI|OMD�SURYHW��
�
/\GQDGVPRPHQW�
, O\GQDGVPRPHQWHQ�SU|YDV�YDUMH�KXQG�L�DOOD�PRPHQW��HWW�HIWHU�HWW��LQQDQ�QlVWD�KXQG�SU|YDV��
�
/LQI|ULJKHW�
3U|YDV�L�WlW�JDOOULQJVVNRJ��'HQ�NRSSODGH�KXQGHQ�InU�LQWH�Sn�QnJRW�VlWW�KLQGUD�VLQ�I|UDUH�RFK�GHQ�VNDOO�
SDVVHUD�Sn�UlWW�VLGD�RP�WUlGHQ��
1lU�I|UDUHQ�VWDQQDU��VNDOO�KXQGHQ�VWDQQD�GLUHNW�RFK�GlUHIWHU�VlWWD�VLJ��
+|JOMXGGD�NRPPDQGRQ�RFK�LQWHQVLY�GLULJHULQJ�IUnQ�I|UDUHQV�VLGD�JHU�QHGVODJ�L�EHW\J��
�
3�UVFK�

D�� PHG�OLQD�
E�� XWDQ�OLQD�

'HWWD�PRPHQW�JHQRPI|UV�L�|SSHQ�VNRJ��Sn�HQ�YlJ�HOOHU�|SSQLQJ�L�VNRJHQ�L�QlUKHWHQ�DY�HQ�WlWQLQJ��
)|UDUHQ�VNDOO�S�UVFKD�Sn�HQ�VWUlFND�DY�FD����P��+XQGHQ�VNDOO�Jn�O|V��IRW��HOOHU�L�VODNW�KlQJDQGH�
NRSSHO��)|UDUHQ�VNDOO�VWDQQD�RFK�VWn�VWLOOD�PLQVW���JJU�RFK�Gn�VNDOO�KXQGHQ�VlWWD�VLJ��
+|JOMXGGD�NRPPDQGRQ�JHU�QHGVODJ�L�EHW\J��
,QQDQ�PRPHQWHW�SnE|UMDV�VNDOO�I|UDUHQ�DQJH�RP�KXQGHQ�VNDOO�YDUD�O|V�HOOHU�NRSSODG��
�
3ODWVOlJJQLQJ�PHG�VNRWW�

D�� SODWVOlJJQLQJ�Sn�RUGHU��RNRSSODG�
E�� SODWVOlJJQLQJ�Sn�RUGHU��NRSSODG�

)|UDUHQ� OlJJHU� KXQGHQ� PHG� HWW� OnJPlOW� NRPPDQGR� HOOHU� WHFNHQ� RFK� DYOlJVQDU� VLJ� XWDQI|U� V\QIlOW�
WLOOVDPPDQV�PHG�GRPDUHQ��
(IWHU� ��PLQXWHUV� YlQWHWLG�� VNMXWV� �� VNRWW�� (IWHU� \WWHUOLJDUH� ��PLQXWHU� VNMXWV� �� VNRWW�� )|UDUHQ� VNDOO� QX�
YlQWD�L�\WWHUOLJDUH���PLQXWHU��LQQDQ�KDQ�nWHUYlQGHU�WLOO�KXQGHQ��+XQGHQ�VNDOO�I|UKnOOD�VLJ�OXJQ�RFK�EOL�Sn�
VLQ�SODWV��
,QQDQ�I|UVWD�VNRWWHW�InU�I|UDUHQ�NRUULJHUD�VLQ�KXQG�HQ�JnQJ��XWDQ�DWW�GHW�JHU�QHGVODJ�L�EHW\JHW��
2P�KXQGHQ� OlPQDU�VLQ�SODWV� LQQHQ� I|UVWD�VNRWWHW��DYEU\WV�DUEHWHW�RFK�KXQGHQ� InU�EHW\J� ´�´�(Q�KXQG�
VRP�LQWH�NODUDU�GHWWD�SURYPRPHQW�NDQ�K|JVW�In�HWW���H�SULV�I|U�KHOD�SURYHW��'RFN�XQGHU�I|UXWVlWWQLQJ�DWW�
GHQ�InU�PLQVW�EHW\J�´�´�L�PRPHQWHW�´8WVOlS´��
�
%HG|PQLQJ�XWDQ�NRSSHO�EHW\J��� �
+XQGHQ�VNDOO�I|UEOLYD�OLJJDQGH�HOOHU�VLWWDQGH�RFK�I|UKnOOD�VLJ�OXJQ�XQGHU�KHOD�SURYPRPHQWHW���
�
%HW\J���
6RP�YLG�EHW\J����PHQ�KXQGHQ�VWlOOHU�VLJ�XSS��
�
%HW\J���
5HVHU�VLJ�RFK�DYOlJVQDU�VLJ�PD[�����P��PHQ�EOLU�VHGDQ�GlU�RFK�YlQWDU�WLOO�GHVV�I|UDUHQ�NRPPHU�
WLOOEDND��
�
%HW\J���
5HVHU�VLJ�RFK�I|OMHU�OnQJVDPW�HIWHU�I|UDUHQ�RFK�OlJJHU�VLJ�VlWWHU�VLJ��Vn�VQDUW�GHQ�VHU�I|UDUHQ��
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%HW\J���
+XQGHQ�DYOlJVQDU�VLJ��LQQDQ�GHW�DYJHV�VNRWW��VNDOODU�HIWHU�VNRWW�HOOHU�I|UVYLQQHU��
�
%HG|PQLQJ�PHG�NRSSHO�
+XQGHQ�ELQGV�WLOO�HWW�WUlG�L�HWW�OnQJW�NRSSHO�
�
%HW\J���
6DPPD�SUHVWDWLRQ�VRP�XWDQ�OLQD��
�
%HW\J���
6DPPD�SUHVWDWLRQ�VRP�XWDQ�OLQD�
�
%HW\J���
+XQGHQ�YLOO�Jn�LYlJ��PHQ�PlUNHU�DWW�GHQ�lU�EXQGHQ�RFK�I|UKnOOHU�VLJ�GlUHIWHU�OXJQ��
�
%HW\J���
+XQGHQ�U\FNHU�L�NRSSOHW���PHQ�PlUNHU�DWW�GHQ�lU�EXQGHQ�RFK�I|UKnOOHU�VLJ�GlUHIWHU�OXJQ��
�
%HW\J���
+XQGHQ�UHVHU�VLJ�RFK�I|UV|NHU�Jn�LQQDQ�GHW�DYJLYLWV�VNRWW��VNDOODU�LKnOODQGH�HIWHU�VNRWWHW�HOOHU�I|UV|NHU�
DWW�VSULQJD�LYlJ��
�
(IWHUV|N�
$UEHWHW�JHQRPI|UV�KHOW�HIWHU�´(IWHUV|NVUHJOHU�I|U�-DNWKXQGDU´�������P�VSnU��'DQPDUN��
6SnUVlNHUKHW��NRQFHQWUDWLRQVI|UPnJD��MDNWOXVW��DUEHWVVlWW�RFK�VDPDUEHWH�PHG�I|UDUHQ��LQJnU�L�
EHG|PQLQJHQ���$QYlQGD�RVV�DY�|NO"��
(Q�KXQG�VRP�ILQQHU�YLOWHW��InU�PLQVW�EHW\J����
'RPDUHQ�NDQ�QlU�VRP�KHOVW�DYEU\WD�KXQGHQV�DUEHWH��RP�KDQ�ILQQHU�GHW�RWLOOIUHGVWlOODQGH��
�
9LOWlWDUSURY�
+XQG�VRP�IXOOI|OMHU�HIWHUV|NHW��SODWVOlJJV�YLG�GMXUHW��YDUHIWHU�GRPDUHQ�RFK�DOOD�DQGUD�DYOlJVQDU�VLJ�I|U�
DWW�NRQWUROOHUD�RP�KXQGHQ�lWHU�DY�YLOWHW��'HW�JHV�LQJHW�EHW\J��PHQ�NRQVWDWHUDU�PDQ�DWW�KXQGHQ�lWHU�DY�
YLOWHW��DYEU\WV�KHOD�SURYHW�I|U�GHQ��
�
6OlS�PHG�DSSRUWHULQJ�DY�OlWW�KnUYLOW�
0RPHQWHW�JHQRPI|UV�L�VNRJ��9LOWVODJ�lU�NDQLQ�RFK�VSnUOlQJG�FD����P��6OlSHW�OlJJV�DY�HQ�GRPDUH��
+XQGHQ�InU�LQWH�VH�VOlSHW��9LG�lQGHQ�DY�VSnUHW�OlJJV�HQ�NDQLQ�RFK�GHQ�VRP�JMRUW�VOlSHW�DYOlJVQDU�VLJ�L�
VOlSHWV�I|UOlQJQLQJ�RFK�J|PPHU�VLJ��Vn�DWW�KXQGHQ�LQWH�NDQ�VH�KRQRP��+lU�OlJJHU�KDQ�VOlSYLOWHW�LIUnQ�
VLJ��XWDQ�VOlSOLQD��
+DQ�InU�LQWH�I|UKLQGUD�DWW�KXQGHQ�HY��YLOO�DSSRUWHUD�VOlSYLOWHW�LVWlOOHW�I|U�GHW�XWODJGD�YLOWHW��6OlSOlJJDUHQ�
InU�LQWH�OlPQD�VLWW�J|PVOH�I|UUlQ�Sn�WHFNHQ�DY�GRPDUHQ��
0HOODQ�YDUMH�VOlS�VNDOO�GHW�YDUD�PLQVW�����P��+XQGHQ�VWDUWDV�YLG�GHQPDUNHUDGH�VNRWWSODWVHQ�HIWHU�
GRPDUHQV�DQYLVQLQJ��)|UDUHQ�InU�I|OMD�KXQGHQ�L�HQ�GXEEHOOLQD�
GH�I|UVWD����PHWUDUQD��+XQGHQ�InU�VWDUWDV���JJU��
6SnUVlNHUKHW��DSSRUWHULQJ��YLOWEHKDQGOLQJ�RFK�DYOlPQLQJ�LQJnU�L�EHG|PQLQJHQ��
(Q�KXQG�VRP�ILQQHU��PHQ�LQWH�VMlOYPDQW�DSSRUWHUDU�GLUHNW��EOLU�LQWH�JRGNlQG��
9LOWlWDUH�RFK�G|GJUlYDUH�XWHVOXWV�IUnQ�SURYHW��
�
6OlS�PHG�DSSRUWHULQJ�DY�IMlGHUYLOW�
3URYHW�JHQRPI|UV�Sn�|SSHQ�PDUN��6RP�YLOW�DQYlQGV�UDSSK|QD��IDVDQ��ULQJGXYD��WDPGXYD��DQG�HOOHU�
VRWK|QD��
6OlSHW�lU�����P�OnQJW��
, |YULJW�VRP�YLG�DSSRUWHULQJ�DY�KnUYLOW��
�
9DWWHQDUEHWH��6|N�L�VlY�RFK�YDVV�
+XQGHQ�VNDOO�JHQRPV|ND�HWW�VW|UUH�YDWWHQRPUnGH�PHG�VlY�RFK�YDVV��
(Q�JRG�YDWWHQKXQG�VNDOO�DUEHWD�L�VlY��YDVV��VDOL[�RFK�YDWWHQ�lYHQ�XWDQ�YLWWULQJ��
'HQ�VNDOO�YDUD�GLULJHUEDU�RFK�O\GLJ��'HW�ILQQV�LQJHW�NUDY�Sn�DWW�GHQ�VND�V|ND�XQGHU�E|VVDQ��+XQGHQ�E|U�
YLVD�YDWWHQJOlGMH�RFK�MDNWOXVW��
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9DWWQHW�VNDOO�KD�WLOOUlFNOLJ�VWRUOHN�PHG�JRG�YHJHWDWLRQ��'HW�VNDOO�YDUD�Vn�GMXSW�DWW�KXQGHQ�lYHQ�PnVWH�
VLPPD�XQGHU�DUEHWHW��
�
%HG|PQLQJ�EHW\J���
+XQGHQ�JnU�YLOOLJW�L�YDWWQHW�YLG�I|UVWD�WLOOVlJHOVH�RFK�YLVDU�XWKnOOLJW�RFK�YLGVWUlFNW�V|N�DY�YDVV�RFK�
WlWQLQJDU��/lWW�I|UQLQJ�PHG�WLOOURS�HOOHU�WHFNHQ��
�
%HW\J���
'HOYLV�JHQRPV|NQLQJ�DY�WLOOGHODG�DUHDO�XQGHU�UHODWLYW�VWRU�SnYHUNDQ�DY�I|UDUHQ������VWDUWI|UV|N�lU�
WLOOnWHW��
�
%HW\J���
'HOYLV�DYV|NW�PHG�VWRU�SnYHUNDQ�DY�I|UDUHQ��H[��VWHQNDVW��SLQQDU�HOOHU�VNRWW��)OHUD�VWUDUWHU��
�
%HW\J���
1lU�KXQGHQ�YLVDU�LQWUHVVH�RFK�JnU�L�RFK�VLPPDU��
�
%HW\J���
+XQG�VRP�LQWH�JnU�L�YDWWQHW��LQWH�YLOO�VLPPD�HOOHU�JHQRPV|NHU�RPUnGHW��
�
6|N�DSSRUW�IUnQ�GMXSW�YDWWHQ�
(Q�G|G�DQG�NDVWDV�OnQJW�XW�Sn�GMXSW��VlYEHYX[HW�YDWWHQ�RFK�VDPWLGLJW�DYORVVDV�HWW�VNRWW�L�DQGHQV�
ULNWQLQJ��+XQGHQ�InU�JlUQD�VH�DWW�DQGHQ�NDVWDV�XW��PHQ�GHQ�InU�LQWH�VH�DQGHQ�Sn�YDWWQHW��
+XQGHQ�VNDOO�QX�Sn�I|UVWD�NRPPDQGR�V|ND�DQGHQ��ILQQD�GHQ��DSSRUWHUD�RFK�DYOHYHUHUD�NRUUHNW��)|U�
DSSRUWHULQJVDUEHWHW�JlOOHU��DWW�KXQGHQ�LQWH�InU�EHODVWDV�RP�GHQ�XWDQ�DWW�VNDND�VLJ�OlJJHU�QHG�DQGHQ�Sn�
VWUDQGNDQWHQ�I|U�DWW�I|UElWWUD�JUHSSHW��'HWVDPPD�JlOOHU��RP�GHQ�I|U�DWW�In�ElWWUH�JUHSS�WU\FNHU�DQGHQ�
PRW�PDUNHQ�HOOHU�VNDNDU�VLJ�PHG�DQGHQ�L�PXQQHQ��
9LOWlWDUH�XWHVOXWV�IUnQ�SURYHW��7XJJQLQJ��SORFNQLQJ�RFK�JHQRPEHWW�JHU�QHGVODJ��
2P�KXQGHQ�LQWH�DSSRUWHUDU�I|UVWD�JnQJHQ�GHQ�ILQQHU�DQGHQ��InU�GHQ�EHW\J����
�
%HG|PQLQJ�EHW\J���
+XQGHQ�VNDOO�ElUD�DQGHQ�NRUUHNW�WLOO�I|UDUHQ��VlWWD�VLJ�RFK�DYOHYHUHUD�NRUUHNW��
�
%HG|PQLQJ���
+XQGHQ�OlJJHU�LIUnQ�VLJ�DQGHQ�L�VWUDQGNDQWHQ�I|U�DWW�VNDND�VLJ�HOOHU�DYOHYHUHUDU�LQNRUUHNW��
�
%HW\J���
)|UDUHQ�DYJHU�IOHUD�NRPPDQGRQ�LQQDQ�KXQGHQ�YLOO�V|ND��+XQGHQ�OlJJHU�DQGHQ�IOHUD�JJU�HOOHU�
DSSRUWHUDU�EDUD�XQGHU�VWDUNW�WYnQJ��
�
%HW\J���
+XQGHQ�KDU�VWRUD�EHVYlU�PHG�DWW�ILQQD�HOOHU�DSSRUWHUD�DQGHQ��
�
%HW\J���
+XQG�VRP�ILQQHU�PHQ�LQWH�GLUHNW�DSSRUWHUDU��
�
8WVOlS�
3URYHW�JHQRPI|UV�L�HQ�VSHFLHOO�JnQJ�PLQVW���P�OnQJW��EUHGG����FP��K|MG����FP��,�ERUWUH�lQGHQ�OlJJV�HQ�
LQVOlSDG�UlY��PHG�KXYXGHW�PRW�KXQGHQ��)|UDUHQ�YlOMHU�VMlOY�RP�KXQGHQ�VNDOO�VOlSD�PHG�HOOHU�XWDQ�OLQD��
)|UDUHQ�InU�VW|GMD�VLQ�KXQG�WLOO�GHVV�KDQ�JUHSSDW�UlYHQ��'HQ�WRWDOD�DUEHWVWLGHQ�lU�PD[����PLQXWHU��
(Q�KXQG�VRP�LQWH�VOlSDU�XW�UlYHQ��InU�K|JVW���H�SULV�L�GHQ�WRWDOD�EHG|PQLQJHQ��'HW�lU�GRFN�VDPWLGLJW�
HQ�I|UXWVlWWQLQJ�DWW�GHQ�PLQVW�InU�EHW\J���L�PRPHQWHW�SODWVOlJJQLQJ�PHG�VNRWW��
�
%HG|PQLQJ�EHW\J���
)nU�KXQGHQ�RP�GHQ�LQQDQ�WLGHQ�JnWW�XW�����PLQ���VOlSDU�XW�UlYHQ�Vn�OnQJW�DWW�PDQ�NDQ�VH�GHW�L�
LQJnQJHQ��$WW�KXQGHQ�OlPQDU�JnQJHQ�HQ�JnQJ��KDU�LQJHQ�EHW\GHOVH��
�
%HG|PQLQJ���
6DPPD�VRP�EHW\J����PHQ�PHG�VWDUN�SnGULYQLQJ�DY�I|UDUHQ�HOOHU�DWW�KXQGHQ�OlPQDU�JnQJHQ�����JJU��
HOOHU�DWW�I|UDUHQ�PnVWH�VWLFND�LQ�KHOD�DUPHQ�I|U�DWW�Qn�YLOWHW��



�

%HW\J���
+XQGHQ�VOlSDU�UlYHQ�PLQVW�����P��PHQ�GHW�NUlYV�KMlOSPHGHO�I|U�DWW�In�XW�GHQ��HOOHU�DWW�KXQGHQ�OlPQDU�
JnQJHQ�PHU�lQ���JJU��
�
%HW\J���
0HGHOPnWWLJ�SUHVWDWLRQ��Vn�GHW�lU�Q|GYlQGLJW�DWW�|SSQD��I|U�DWW�KXQGHQ�KDU�DUEHWDW�VLJ�I|UEL�UlYHQ�RFK�
LQWH�NDQ�NRPPD�XW��+XQGHQ�VWDUWDV�RP�RFK�QX�PnVWH�GHQ�NODUD�PLQVW�EHW\J����
�

7DEHOO�
%HW\JV��	�3RlQJNUDY�I|U��

UHVSHNWLYH�SULV�3URYPRPHQW�
�
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�
���(IWHUV|N�
�
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