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*RGW�Q\WnU�
'HU HU L ���� VNHW PHJHW Q\W L NOXEEHQ� RJ� � � � � � � � � �
GHU HU PDQJH EROGH L OXIWHQ L EHVW\UHOVHQ�� � � � � � � �
VRP YL DUEHMGHU Sn DW ODQGH� , GHWWH� � � � � � � �
Q\KHGVEUHY EOLYHU VO¡UHW O¡IWHW IRU QRJOH DI� � � � � � �
GH WLQJ GHU DUEHMGHV PHG� 6DPWLGLJ HU GHW� � � � � � � �
HQ PnOV WQLQJ� DW GHU L ���� NRPPHU OLGW� � � � � � � �
IOHUH�Q\KHGVEUHYH�HQG�L��������
�
9L HU JODGH IRU DW NOXEEHQV PHGOHPVWDO HU� � � � � � � �
VWLJHQGH� 'HU HU HW KnE IRU DW NOXEEHQ L ����� � � � � � � � � �
YRNVHU VLJ HQGQX VW¡UUH� VnOHGHV IOHUH NDQ� � � � � � �
Y UH PHG WLO DW VNDEH HW I OOHVVNDE RPNULQJ� � � � � � � �
ODJRWWRHQ���
�
, 'DQVN /DJRWWR .OXE KDU YL HW ¡QVNH RP DW� � � � � � � � � �
Qn EUHGW XG WLO PHGOHPPHUQH RJ ODGH� � � � � � �
PHQLQJHU RJ KROGQLQJHU Y UH GHO DI HQ� � � � � � �
GLDORJ� GHU NDQ IUHPPH PDQJIROGLJKHGHQ L� � � � � �
NOXEEHQ� 9L RSOHYHU� DW GHU HU PDQJH� � � � � � �
IRUVNHOOLJH WLOJDQJH WLO GHW DW KDYH HQ ODJRWWR� � � � � � � �
EODQGW NOXEEHQV PHGOHPPHU� %HKRYHW IRU DW� � � � � �
IDYQH EUHGW HU VnOHGHV VWRUW WLO WURGV IRU� DW� � � � � � � � �
ODJRWWRHQ HU HQ IRUKROGVYLV OLOOH UDFH L� � � � � � �
'DQPDUN���
�
9L HU PHJHW EHYLGVW RP DW ODQGHW HU VWRUW� RJ� � � � � � � � � �
KnEHU DW YL YHG I OOHV KM OS QnU XG WLO DOOH� � � � � � � � � �
ODJRWWRHU L ODQGHW� Vn DOOH NDQ E\GH LQG PHG� � � � � � � � �
HUIDULQJHU RJ I OOHVVNDE� RP KYRU IDQWDVWLVN� � � � � �
GHW�HU�DW�KDYH�HQ�ODJRWWRYHQ��
�
9L ¡QVNHU MHU DOOH JRGW Q\WnU RJ JO GHU RV� � � � � � � � �
PHJHW�WLO�������
�
%HVW\UHOVHQ�L�'DQVN�/DJRWWR�.OXE�
�

$NWLYLWHWHU�
, 'DQVN /DJRWWR .OXE HU GHU DNWLYLWHWVXGYDOJ� � � � � � �
Sn 6M OODQG� )\Q RJ -\OODQG� 'HW HU� � � � � � �
IRUVNHOOLJW KYRU PDQJH RJ KYLONH DNWLYLWHWHU�� � � � � �
GHU HU L GH HQNHOWH ODQGVGHOH� 'HW DIK QJHU� � � � � � � �
EODQGW DQGHW DI LQWHUHVVHUQH L GHW HQNHOWH� � � � � � �
XGYDOJ� 'HW HU PXOLJW IRU DOOH PHGOHPPHU� DW� � � � � � � �
PHOGH�VLJ�WLO�DW�Y UH�GHO�DI�DNWLYLWHWVXGYDOJ��
HQH��
�
*HQHUHOW HU GHU HQ VWRU HIWHUVS¡UJVHO Sn� � � � � � �
DNWLYLWHWHU RJ DUUDQJHPHQWHU L NOXEEHQ� 9L� � � � � �
VHU GHW VRP WHJQ Sn VWRUW HQJDJHPHQW�� � � � � � �
KYLONHW HU ULJWLJ GHMOLJW� 9L HU RJVn JODGH IRU�� � � � � � � � �
DW QRJOH PHGOHPPHU VHOY E\GHU LQG PHG� � � � � � �
VDPOLQJHU� JnWXUH PY� 9L KnEHU GLVVH WLOWDJH� � � � � � �
YLO IRUWV WWH L ���� RJ RSIRUGUHU DOOH WLO� DW� � � � � � � � �
WDJH WHWHQ RJ VDPOH WLO I OOHVWXUH PY�� � � � � � �
5HOHYDQWH DUUDQJHPHQWHU DQQRQFHUHV� � �
PHJHW�JHUQH�Sn�NOXEEHQV�KMHPPHVLGH��
�
'HW HU PnOHW L ���� DW LPSOHPHQWHUH� � � � � � �
WU¡IIHOV¡JQLQJ RJ WU QLQJ Sn HW EUHGHUH� � � � � �
SODQ� 'HU HU NRPPHW JDQJ L WU¡IIHOVDPOLQJHU�� � � � � � �
RJ GHU YLO EOLYH WLOEXGW FDPSV L -\OODQG RJ Sn� � � � � � � � � �
6M OODQG���VH�RJVn�DIVQLWWHW�7U¡IIHOVSRUWVXG��
YDOJHW���
�
'HU HU HW IRUVODJ RP� DW DIKROGH HW� � � � � � � �
LQWUR�DUUDQJHPHQW IRU Q\H ODJRWWR HMHUH� 'HU� � � � � �
YLO EOLYH DUEHMGHW YLGHUH PHG GHWWH NRQFHSW� � � � � � �
RJ PXOLJKHGHQ IRU DW XGE\GH DUUDQJHPHQWHW� � � � � �
L�IOHUH�ODQGVGHOH���
�
'HW HU KnEHW DW GHU L NOXEUHJL YLO Y UH GH �� � � � � � � � � � �
NOXEXGVWLOOLQJHU� VRP GHU SOHMHU DW Y UH � L� � � � � � � �
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9HVWHU + VLQJH RJ Sn 6M OODQG� �VH RJVn� � � � � � �
DIVQLWWHW�+M OS�WLO�XGVWLOOLQJHU���
�
'HU DUEHMGHV PHG HQ LGp RP � JDQJH nUOLJW� � � � � � � � �
DW DIKROGH DUUDQJHPHQWHU RP VXQGKHG RJ� � � � � �
EHG¡PPHOVH� 'HU YLO Y UH GLDORJ PHG� � � � � �
PHGOHPPHU� RJ PXOLJKHG IRU� � � �
HNVWHUL¡UEHG¡PPHOVH� �VH RJVn DIVQLWWHW� � � �
6XQGKHGVXGYDOJHW���
�
, ���� XGE\GHU 'DQVN /DJRWWR .OXE �� � � � � � �
NOLSSHNXUVHU� � Sn 6M OODQG RJ � L -\OODQG�� � � � � � � �
Vn KnEHU , HU NODU Sn DW WDJH NDPSHQ RS� � � � � � � � � �
PRG�NU¡OOHUQH��
�
'HU DUEHMGHV \GHUOLJHUH Sn DW NXQQH WLOE\GH� � � � � � �
VSDUULQJ IRU KYDOSH�XQJKXQGH WLO VRLJQHULQJ� � � � �
RJ�RSVWDUWV�NOLS��RJ�SOHMH���
�
'DQVN /DJRWWR NOXEV JHQHUDOIRUVDPOLQJ RJ� � � � �
ODQGVWU I EOLYHU DIKROGW GHQ ��� DSULO ����� � � � � � �
YHG�.DO¡�9LJ���
�
'X ILQGHU Sn NOXEEHQV KMHPPHVLGH HQ� � � � � �
NDOHQGHU RJ LQIRUPDWLRQ RP� � � �
DUUDQJHPHQWHUQH L WDNW PHG DW GH EOLYHU� � � � � � �
HQGHOLJ�WLOUHWWHODJW��
ZZZ�ODJRWWRNOXE�GN�LQGH[�DVS"ORDG&RQWHQW
 �������
�
7U¡IIHOVSRUWVXGYDOJHW�
'DQVN /DJRWWR NOXE KDU L ���� InHW HW� � � � � � � �
WU¡IIHOVSRUWVXGYDOJ RJ GHW �KDU Y UHW HW VWRUW� � � � � � �
nU L XGYDOJHW� (W nU PHG PHJHQ� � � � � � �
ODJRWWRJO GH� DNWLYLWHW RJ LQWHUHVVH IUD KHOH� � � � � �
ODQGHW� (W nU PHG VWRUH EHJLYHQKHGHU VRP� � � � � � �

WU¡IIHOUHMVH WLO *RWODQG RJ LNNH PLQGVW� IXQG� � � � � � �
DI�WU¡IIHOEHGH�L�'DQPDUN���
�
9L KDU VHW KYDOSH RJ YRNVHQKXQGH�� � � � � �
RPSODFHULQJVKXQGH RJ ODJRWWRHU IUD GDQVNH� � � � �
RJ XGHQODQGVNH RSGU W� VRP KXUWLJW KDU� � � � � �
IDQJHW WU¡IIHOI UWHQ RJ DUEHMGHW NRPSHWHQW� ,� � � � � �
GHW NRPPHQGH nU KnEHU YL� DW LQWHUHVVHQ�� � � � � � �
LK UGLJKHGHQ RJ I OOHVNDEHW RPNULQJ� � � �
WU¡IIHOWU QLQJ�YLO�IRUWV WWH���
�
8GYDOJHW KDU PDQJH SODQHU� 1RJOH� VRP YL� � � � � � �
HQGQX LNNH YHG� RP GH NDQ UHDOLVHUHV� RJ� � � � � � � �
DQGUH VRP HU W WWHUH Sn DW Y UH� � � � � � �
³JU\GHNODUH´���
�
'HW HU O\NNHGHV DW In HQ HQJHOVN YHUVLRQ DI� � � � � � � � �
GHW LWDOLHQVNH UHJHOV W IRU� � � �
EUXJVKXQGHSU¡YHQ L WU¡IIHOV¡JQLQJ� 'HU HU� � � � �
GRJ IRUWVDW HW VW\NNH YHM I¡U GHU NDQ� � � � � � � �
DIKROGHV SU¡YHU L 'DQPDUN� +nEHW HU Vn� � � � � � �
VPnW DW VWDUWH PHG VPnSU¡YHU L ������ � � � � � �
KYLONHW NDQ JLYH HW LQGWU\N DI L KYLONHW RPIDQJ� � � � � � � � �
WU QLQJHQ�PHG�KXQGHQH�Q\WWHU���
�
/DJRWWRHUQH KDU WDOHQWHW RJ GH PDQJH� � � � � �
JHQWDJHOVHU RJ MXVWHULQJHU DI WU QLQJHQ J¡U� � � � � �
HQ ODJRWWR WLO HQ NRPSHWHQW DUEHMGVKXQG� ,� � � � � � �
���� KnEHU YL� DW I OOHVNDEHW RJ� � � � � �
DUEHMGVJO GHQ YLO YRNVH� DW YL InU PXOLJKHG� � � � � � �
IRU LJHQ DW WLOE\GH WU¡IIHOWU QLQJVUHMVHU RJ DW� � � � � � �
ILQGH�Q\H�WU¡IIHOEHGH�L�'DQPDUN��
�
6XQGKHGVXGYDOJHW�
9RUHV ¡QVNH IRU ���� HU DW NRPPH XG RJ� � � � � � � � �
P¡GH PHGOHPPHU RJ LQWHUHVVHUHGH L GLDORJ� � � � � �
RP�VXQGKHG�RJ�RSGU W���
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,NNH DOOH HU LQWHUHVVHUHGH L XGVWLOOLQJ RJ� � � � � � �
XGVWLOOLQJVNOLS DI VLQ KXQG� PHQ KDU VWDGLJ HW� � � � � � � �
EHKRY IRU DW In LQIRUPDWLRQ RP KXQGHQV YH� � � � � � � �
RJ YHO � RJ KYDG GHU YLO Y UH JRGW DW WU QH� � � � � � � � � � �
VLQ KXQG L� VHOY RP PDQ LNNH DEVROXW WDJHU� � � � � � � � �
Sn�XGVWLOOLQJ���
�
+XQGHQV PHQWDOH VXQGKHG RJ WHPSHUDPHQW� � � � �
HU YLJWLJ� RJ GHU NDQ RSVWnU XGIRUGULQJHU YHG� � � � � � � �
VRLJQHULQJ�RJ�HOOHU�G\UO JHEHV¡J���
�
'HW NDQ RJVn Y UH HW ¡QVNH RP DW� � � � � � � �
RSGU WWH� VWLOOH GLQ KDQ WLO UnGLJKHG IRU� � � � � � �
SDUULQJ� HOOHU VRP LQGEOLN L KYDG GHU HYW�� � � � � � � �
PnWWH EOLYH EHG¡PW KYLV LQWHUHVVHQ IRU� � � � � �
XGVWLOOLQJ�YRNVHU��
�
, VXQGKHGVXGYDOJHW DUEHMGHV GHU PHG DIV W� � � � � �
L RYHQVWnHQGH Sn� DW DIKROGH DUUDQJHPHQWHU� � � � � �
KYRU GHU VQDNNHV VXQGKHG RJ HUIDULQJHU�� � � � � �
'HU YLO Y UH LQIRUPDWLRQ RP ODJRWWR� � � � � �
VWDQGDUGHQ� RJ KYDG GHU O JJHV Y JW Sn� � � � � � �
YHG EHG¡PPHOVH� 'HU ODYHV ¡YHOVHU RJ� � � � � �
PXOLJKHG IRU� DW In HNVWHUL¡UEHG¡PW VLQ� � � � � �
KXQG���
�

�
+M OS�WLO�XGVWLOOLQJHU�
'HU HU HW DNWXHOW EHKRY IRU HQJDJHUHGH� � � � � � �
PHGOHPPHU� GHU KDU O\VW WLO DW LQGJn L� � � � � � � �
XGVWLOOLQJVDUEHMGHW� 'HW GUHMHU VLJ RP� DW� � � � � �
NXQQH KM OSH PHG GHQ SUDNWLVNH DIYLNOLQJ� � � � � �
Sn XGVWLOOLQJHU RJ RP DW Y UH GHO DI� � � � � � � �
XGVWLOOLQJVXGYDOJHW� 6NULY WLO� � �
ODJWWRNOXE#JPDLO�FRP KYLV GHW HU QRJHW IRU� � � � � �
GLJ���
�
)DFHERRN�RJ�KMHPPHVLGH�
.OXEEHQV IDFHERRNVLGH �/DJRWWR� 'DQVN� � � �
/DJRWWR .OXE � VSHFLDOUDFHNOXE XQGHU '..� � � � � �
HU RJ YLO IRUWVDW Y UH HW nEHQW IRUXP IRU� � � � � � � � �
NOXEEHQV PHGOHPPHU RJ DQGUH ODJRWWR� � � � �
LQWHUHVVHUHGH� 'HW HU GHMOLJW DW VH� DW PDQJH� � � � � � � �
GHOHU ELOOHGHU RJ RSOHYHOVHU IUD KYHUGDJHQ� � � � � �
Sn�VLGHQ���
�
, IRUELQGHOVH PHG DUUDQJHPHQWHU DIKROGW L� � � � � �
UHJL DI 'DQVN /DJRWWR .OXE YLO YL GRJ JHUQH� � � � � � � � �
RSIRUGUH WLO� DW ELOOHGHU RJ HYW� EHUHWQLQJ� � � � � � �
VHQGHV WLO NOXEEHQV ZHEPDVWHU� VRP OLJJHU� � � � � �
GHP Sn NOXEEHQV KMHPPHVLGH� KYRUIUD GHW� � � � � �
HIWHUI¡OJHQGH�NDQ�GHOHV�Sn�)DFHERRN���
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