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����� 0XXVLND}SHWXVHO� RQ� WlKWLV� RVD� }SLODVH� WXQGHPDDLOPD� ULNDVWDPLVHO� MD� WDVDNDDOXVWDWXG

LVLNVXVH� DUHQGDPLVHO�� PXXVLNDNXOWXXULOLVH� DOXVH� UDMDPLVHO� QLQJ� WHUYLNOLNX� PDDLOPDSLOGL
NXMXQHPLVHO�� VRWVLDDO�NXOWXXULOLVWH� KLQQDQJXNULWHHULXPLGH� MD� PXXVLNDOLVH� PDLWVH
NXMXQGDPLVHO�

�����0XXVLND}SHWXVH� ROXOLVHNV� �OHDQGHNV� RQ� UDKYXVOLNH� NXOWXXULWUDGLWVLRRQLGH� VlLOLWDPLQH� MD
HGDVLNDQGPLQH��6HOOHV�RQ�ROXOLQH�NRKW�NRRULODXOX�MD�SLOOLPlQJX�HGHQGDPLVHO�QLQJ�NDDVDMD
PXXVLND�WXWYXVWDPLVHO�

�����0XXVLND}SHWXVH��OHVDQGHG�RQ�PXXVLNDKXYL�lUDWDPLQH�MD�PXXVLNDNRJHPXVH�ULNDVWDPLQH�
DNWLLYVH� MD� HPRWVLRQDDOVH� PXXVLNDWDMX�� PXXVLNDOLVH� NLUMDRVNXVH�� PXXVLND� WHDGOLNX
NXXODPLVH� RVNXVH�� PXXVLNDOLVH� NXMXWOXVY}LPH�� PlOX�� WlKHOHSDQX�� U�WPLWXQGH� MD
NRRUGLQDWVLRRQL�DUHQGDPLQH�QLQJ�HVLWDPLVRVNXVH�NXMXQGDPLQH��0XXVLND}SHWDMD��OHVDQQH
RQ�}SHWDGD�PXXVLNDW�Y}LPDOLNXOW�PLWPHNHVLVHOW�YDVWX�Y}WPD��VHGD�YllUWXVWDPD�MD�HQQDVW
ORRYDOW� YlOMHQGDPD�� 0XVLWVHHULPLVHV� OlKWXWDNVH� HDNRKDVXVHVW� MD� }SLODVWH� PXXVLNDOLVHVW
Y}LPHNXVHVW�

�����0XXVLND}SHWXVH�S}KLWHJHYXVHG�RQ� ODXOPLQH�� SLOOLPlQJ��PXXVLND� NXXODPLQH�� OLLNXPLQH�
PXXVLNDOLVH�NLUMDRVNXVH�DUHQGDPLQH�MD�PXXVLNDORR�NlVLWOHPLQH�

�����0XXVLND}SHWXV��OGKDULGXVNRROLV� OlKWXE�5��3lWVL� MD�+��.DOMXVWH�GLGDNWLOLV�PHWRRGLOLVWHVW
SULQWVLLSLGHVW�� PLOOHV� RQ� �KHQGDWXG� =�� .RGDO\� PHHWRG� QLQJ� &�� 2UIIL� PXXVLND}SHWXVH
V�VWHHP�

����� ��±��� NODVVLV� RQ� PXXVLND}SHWXVH� NHVNPHV� PXVLWVHHULPLVU}}PX� WHNLWDPLQH�
+llOHNXMXQGXVOLNXV� W||V� RQ� WlKHOHSDQX� NHVNPHV� }LJHOH� KLQJDPLVHOH� WRHWXY� ORRPXOLN
�OHKllOQH�ODXOPLQH��2OXOLVHO�NRKDO�RQ�}SLODVWH�PXXVLNDOLVWH�Y}LPHWH��PXXVLND�NXXODPLVH
RVNXVH�MD�ORRYXVH�DUHQGDPLQH�

�������±���NODVVLV�RQ�SHDWlKHOHSDQX�VXXQDWXG�}SLODVH�PRWLYDWVLRRQL��KXYLWDWXVH�MD�KLQQDQJXOLVH
VXKWXPLVH�NXMXQGDPLVHOH��9RNDDOVHWH�Y}LPHWH�DUHQGDPLVHO�S||UDWDNVH� WlKHOHSDQX�KllOH
N}ODYXVHOH�� LOPHNXVHOH� QLQJ� KllOH� LQGLYLGXDDOVHWHOH� RPDGXVWHOH� �WlPEHU�� GLDSDVRRQ��
$UHQGDWDNVH� PLWPHKllOVHW� ODXOPLVW�� LVHVHLVYD� PXVLWVHHULPLVH� RVNXVW�� ORRYXVW� MD
LPSURYLVDWVLRRQLY}LPHW��®SLODVWH�PXXVLNDOLVW�PDDLOPDSLOWL�DYDUGDWDNVH�HULQHYDWH�PDDGH
UDKYDODXOXGH��PXXVLNDSDODGH�MD�WDQWVXGH�NDXGX�

����� ��±��� NODVVLV� RQ� PXVLWVHHULPLVH� DOXVHNV� HDNRKDQH� ODXOXUHSHUWXDDU� MD� SLOOLPlQJ�
0XXVLNDOLVL�WHDGPLVL�MD�RVNXVL�UDNHQGDWDNVH�PXVLWVHHULPLVHO��PXXVLNDYRUPLGH�MD��åDQULWH
WXQGPD}SSLPLVHO�

����� *�PQDDVLXPLV� RQ� WlKHOHSDQX� NHVNPHV� ODXOPLQH� MD� WXWYXPLQH� PXXVLNDOLVH
NXOWXXULSlUDQGLJD�� $UHQGDWDNVH� DQDO��WLOLVW� P}WOHPLVW� QLQJ� NXMXQGDWDNVH� YDOPLVROHN
PXXVLNDW�NXXODWD��P}LVWD�MD�KLQQDWD�

3}KLNRROL�}SSH�HHVPlUJLG
3}KLNRROL�PXXVLND}SHWXVHJD�WDRWOHWDNVH��HW�}SLODQH�
�� DUHQGDE�YRNDDOVHLG�Y}LPHLG�
�� DUHQGDE�ORRYXVW��DOJDWXVY}LPHW�MD�NDWVHWDPLVMXOJXVW�
�� DUHQGDE�LPSURYLVDWVLRRQLY}LPHW�ODXOPLVH��U�WPLOLVH�WHJHYXVH�MD�SLOOLPlQJX�NDXGX�
�� PXVLWVHHULE�DNWLLYVHOW�
�� RPDQGDE�PXXVLNDOLVH�NLUMDRVNXVH�S}KLDOXVHG�
�� DUHQGDE�PXXVLNDOLVW�P}WOHPLVW�MD�HQHVHYlOMHQGXVRVNXVW�
�� DUHQGDE�PXXVLNDOLVW� DQDO��VLY}LPHW��PXXVLNDOLVWH�YlOMHQGXVYDKHQGLWH�NDVXWDPLVH�RVNXVW

SUDNWLOLVHV�PXVLWVHHULPLVHV�MD�PXXVLND�NXXODPLVHO�
�� RVNDE�PXXVLNDOH�KLQQDQJXW�DQGD�QLQJ�RPD�DUYDPXVW�S}KMHQGDGD�



0886,.$�$,1(.$9$���±���./$66,/(
®SSHWHJHYXV
����� $OJ}SHWXVH� S}KLHHVPlUJLNV� RQ� DNWLLYVH� PXVLWVHHULPLVH� NDXGX� PXXVLND� YDVWX� KXYL

lUDWDPLQH�� 0XXVLNDWXQG� SHDE� NXMXQHPD� RRGDWXG� V�QGPXVHNV�� PLV� SDNXE� }SLODVWHOH
SRVLWLLYVHLG� HODPXVL�� 6HOOHV� HDV� RQ� ROXOLQH� }SHWDMD� SRVLWLLYQH� VXXOLQH� KLQQDQJ� }SLODVH
PXXVLNDOLVWHOH� WHJHYXVWHOH��+LQGDPLQH�PXXVLND}SHWXVHV� SHDE� NDMDVWDPD� MD� WRHWDPD� LJD
}SLODVH�LQGLYLGXDDOVHWH�PXXVLNDOLVWH�Y}LPHWH�DUHQJXW�

�����2OXOLQH�NRKW�PHLH�PXXVLNDWUDGLWVLRRQLGH�VlLOLWDPLVHO�MD�HGDVLYLLPLVHO�RQ�NRRULODXOXO�QLQJ
SLOOLPlQJXO��6HOOHOH�SDQQDNVH�DOXV���±���NODVVLV��NXV�PRRGXVWDWDNVH�PXGLODVNRRU��3RLVWHOH
OXXDNVH� Y}LPDOXV� ODXOGD� PXGLODV�� Y}L� SRLVWHNRRULV�� 9DVWDYDOW� Y}LPDOXVWHOH� WHJHOGDNVH
YRNDDO��MD�LQVWUXPHQWDDODQVDPEOLWH�QLQJ�VROLVWLGHJD�

�����/DXOPLVHO�RQ�WlKHOHSDQX�D�FDSHOOD��KLVODXOPLVHO��/LVDNV��KHKllOVHOH�ODXOPLVHOH�ODXOGDNVH
ND�NDDQRQHLG�

�����3LOOLPlQJXV�WXWYXWDNVH�HULQHYDWH�U�WPL���N�D�NHKDSLOO��MD�PHORRGLDSLOOLGHJD��0XXVLNDKXYL
V�YHQGDWDNVH�U�WPLOLVH�OLLNXPLVH��OLLNXPLVPlQJXG��PlQJXODXOXG��OLKWVDG�WDQWVXG��NDXGX�

����� 5�WPLOLV�PHORRGLOLVWH� LPSURYLVDWVLRRQLGH� DELO� DUHQGDWDNVH� PXXVLNDOLVW� P}WOHPLVW� MD
ORRYXVW�

�����0XXVLNDOLVH�NLUMDRVNXVH�S}KLDOXVHG�RPDQGDWDNVH�PXXVLNDOLVH�WHJHYXVH�NDXGX�
�����0XXVLND� NXXODPLVHJD� NXMXQGDWDNVH�PXXVLNDOLVW�PDLWVHW��PXXVLNDOLVWH� NXMXQGLWH� NDXGX

}SHWDWDNVH� WXQQHWDPD� MD� P}LVWPD� �PEULWVHYDW� PDDLOPD�� HODYDOW� VHNNXPD� PXXVLND
ORRPLVVH�MD�SRVLWLLYVHOW�VXKWXPD�PXXVLNDNXOWXXUL�

$,1(.$9$����./$66,/(
®SSHVLVX�
/DXOPLQH�MD�KllOH�DUHQGDPLQH
®SHWDGD� ODSVL� ODXOPD� SLQJHYDED� WRRQLJD�� -XKWLGD� WlKHOHSDQX� }LJHOH� NHKDKRLXOH�� KllOH
PRRGXVWDPLVHOH��GLNWVLRRQLOH�
®SHWDGD� ODXOPLVHO� }LJHVWL� KLQJDPD�� .}ODOLQH� SXKWXV� MD� LOPHNXV�� 7lKHOHSDQX� RVXWDGD� HHVWL
UDKYDODXOXGH�}SSLPLVHOH�
0XXVLNDOLVHG�WHDGPLVHG�MD�RVNXVHG
0HHWUXP� MD� U�WP�� 5}KXOLVHG� MD� U}KXWD� KHOLG�� .LLUH� MD� DHJODQH� OLLNXPLQH� PXXVLNDV�� .}UJH�
PDGDO�KHOL��(ULQHYDG�UHJLVWULG��9DLNQH�MD�YDOL�PXXVLND��62��0,��5$�DVWPHWH�WXQGPD}SSLPLQH
MD� RPDQGDPLQH�� 5�WPLYRUPLGH� � 7$�� 7,�7,�� 7$�$$�� 7$�� $$�� SDXV� WXQGPD}SSLPLQH�
NDVXWDPLQH�ODXOXGH�U�WPLVDDGHWHV�
0XXVLND�NXXODPLQH
.XXODWD� ODVWHODXOH� MD� LQVWUXPHQWDDOVHLG� NDUDNWHUSDOX��$YDUGDGD� ODVWH�PXXVLNDOLVW� VLOPDULQJL�
NXMXQGDGD� NXXODPLVNXOWXXUL�� ®SHWDGD� P}LVWPD� KHOLWHRVH� NDUDNWHULW�� PHHOHROX�� ®SHWDGD
MlOJLPD�PXXVLNDOLVL�YlOMHQGXVYDKHQGHLG��WHPSR��WlPEU�
0lQJ�ODVWHSLOOLGHO
/DVWHSLOOLGH� WXQGPD}SSLPLQH� MD� UDNHQGDPLQH� ODXOXGH� VDDWHNV�� .}ODSXOJDG�� WDPEXULLQ�
WULDQJHO��NXOMXVHG��PDUDNDG�



®SLWXOHPXVHG�
,�NODVVL�O}SHWDMD
-� ODXODE�YDED�ORRPXOLNX�KLQJDPLVH��}LJH�NHKDKRLX��VHOJH�GLNWVLRRQLJD�QLQJ�LOPHNDOW�
-� RQ� RPDQGDQXG� �KLVODXOXYDUD�� (HVWL� K�PQ� �)�� 3DFLXV��� (PDNHVHOH� �0�� +lUPD��� 0X

NRGXNH� �$��.LLVV���5RQJLV}LW� �*��(UQHVDNV���.HV� HODE�PHWVD� VHHV�� /DSVHG� WXSSD��7HHOH�
WHHOH�NXUHNHVHG��6RNXNHQH��7LLX�WDOXW�WUHNHQH��0XWLRQX�SLGX�

.DVXWDWDY�}SSHPDWHUMDO�MD��YDKHQGLG�
0XXVLND}SHWXVH�}SLN�MD�W||YLKLN�,�NODVVLOH�DXWRULWHNV�0��3XOOHULWV��/��8UEHO
5�WPLSLOOLG��&'��NDVVHWLG

$,1(.$9$����./$66,/(
®SSHVLVX�
/DXOPLQH�MD�KllOH�DUHQGDPLQH
/DXOGD� OLKWVDLG� ODXOH� MlWNDWD� ,� NODVVLV� DOXVWDWXG� W||G�� .}ODOLVH� SXKWXVH� MD� HPRWVLRQDDOVXVH
WDRWOHPLQH��KHKllOVHO�ODXOPLVHO��/DXOXGH�HVLWDPLQH�OLLNXPLVH�MD�NXMXQGOLNH�OLLJXWXVWHJD�
0XXVLNDOLVHG�WHDGPLVHG�MD�RVNXVHG
0HHWUXP�MD�U�WP��.DKH��MD�NROPHRVDOLQH�WDNW��7DNWLMRRQ��/}SXPlUN��.RUGXVPlUJLG��.DKH��MD
NROPHRVDOLQH�WDNWLP}}W��62���0,��5$��/(��-2�DVWPHWH�WXQGPD}SSLPLQH�QRRGLMRRQHVWLNXO� MD
RPDQGDPLQH�NXXOGHOLVHOW��3LDQR��IRUWH�
0XXVLND�NXXODPLQH
-lWNDWD�,�NODVVLV�DOXVWDWXG�W||G��®SHWDGD�MlOJLPD�PXXVLNDOLVL�YlOMHQGXVYDKHQGHLG�� WDNWLP}}W�
G�QDDPLND�
0lQJ�ODVWHSLOOLGHO
5�WPLOLVWH� NDDVPlQJXGH� UDNHQGDPLQH� }SLWXG� ODXOXGHOH�� 0HORRGLDSLOOLGH� NV�ORIRQL� MD
NHOODPlQJX� }LJHWH� PlQJXY}WHWH� }SHWDPLQH�� .DVWDQMHWL�� ULSSWDOGULNX�� WUXPPL� }LJH� KRLX� MD
PlQJXY}WHWH�UDNHQGDPLQH�
®SLWXOHPXVHG�
,,�NODVVL��O}SHWDMD�
-� ODXODE�YDED�MD�ORRPXOLNX�KLQJDPLVH��}LJH�NHKDKRLX��VHOJH�GLNWVLRRQLJD��LOPHNDOW�
-� RQ�RPDQGDQXG��KLVODXOXYDUD�(HVWL�K�PQ��)��3DFLXV���(PDNHVHOH��0��+lUPD���0X�NRGXNH

�$��.LLVV���5RQJLV}LW��*��(UQHVDNV���0XWLRQXSLGX��7LLX�WDOXW�WUHNH��6RNXNHQH��.HWUDPDV�
.HYDGHO��7LOLVHE��WLOLVHE�DLVDNHOO�

-� WXQQHE�NDKH��MD�NROPHRVDOLVW�WDNWLP}}WX�NXXOPLVH�MD�QRRGL�MlUJL
-� RVNDE�NDVXWDGD�WDNWLMRRQW��O}SXPlUNL��NRUGXVPlUNL�MD�PlUNH��������!��
-� RVNDE�NLUMHOGDGD�PXXVLNDWHRVH�PHHOHROX�MD�NDUDNWHULW�
.DVXWDWDY�}SSHPDWHUMDO�MD�±�YDKHQGLG�
0XXVLND}SHWXVH�ODXOLN�MD�W||YLKLN����NODVVLOH�0RQLND�3XOOHULWV��/LLYL�8UEHO
5�WPLSLOOLG



$,1(.$9$����./$66,/(
®SSHVLVX�
/DXOPLQH�KllOH�DUHQGDPLQH
/DXOGD��KHKllOVHLG�ODXOH�MD�NDDQRQHLG��(HVWL�MD�WHLVWH�UDKYDVWH�ODXOXG�
0XXVLNDOLQH�NLUMDRVNXV
0HHWUXP�MD�U�WP��.DKH��MD�NROPHRVDOLQH�WDNWLP}}W�������7$�$��7$,5,��7,5,��7,5,��SRRO��MD
WHUYHWDNW� SDXVL� WXQGPD}SSLPLQH�� 5�WPLLPSURYLVDWVLRRQLG�� 62��� 5$��� 1$�� ',�� -2�� DVWPHWH
WXQGPD}SSLPLQH�QRRGLMRRQHVWLNXO�MD�RPDQGDPLQH�NXXOGHOLVHOW�
0S��PI��FUHVFHQGR��GLPLQXHQGR��������!
0XXVLND�NXXODPLQH
-� ®SHWDGD�MlOJLPD�PXXVLNDOLVL�YlOMHQGXVYDKHQGHLG���U�WP��G�QDDPLND��PHORRGLD�
-� 0}LVWHWH�YRNDDO��MD�LQVWUXPHQWDDOPXXVLND�WXWYXVWDPLQH�
-� 0XXVLNDåDQULWH�YDOVV��PDUVV��SROND�WXQGPD}SSLPLQH�
-� 0}LVWHG� KHOLORRMD�� OXXOHWDMD�� VROLVW�� DQVDPEHO�� NRRU�� NRRULMXKW�� GLULJHQW�� RUNHVWHU

WXQGPD}SSLPLQH�
0lQJ�ODVWHSLOOLGHO
0lQJXRVNXVWH�V�YHQGDPLQH�U�WPL��MD�PHORRGLDSLOOLGHO�
®SLWXOHPXVHG�
���NODVVL�O}SHWDMD
-� ODXODE�YDED�MD�ORRPXOLNX�KLQJDPLVH��}LJH�NHKDKRLX��VHOJH�GLNWVLRRQLJD�QLQJ�LOPHNDOW�
-� RQ�RPDQGDQXG��KLVODXOXYDUD
-� RVNDE�����RPD�PDDNRQQD�UDKYDODXOX
-� WXQQHE�NDKH��MD�NROPHRVDOLVW�WDNWLP}}WX�NXXOPLVH�MD�QRRGL�MlUJL
-� WHDE� -2� Y}WPH� WlKHQGXVW� MD� DVWPHLG� -2� ±� -2�� RVNDE� QHLG� NDVXWDGD� ODXOPLVHV� MD

SLOOLPlQJXV�
-� RVNDE�NLUMHOGDGD�PXXVLNDWHRVH�PHHOHROX�MD�NDUDNWHULW�
-� HULVWDE�YRNDDO��MD�LQVWUXPHQWDDOPXXVLNDW�
-� HULVWDE�PXXVLNDåDQULWH�YDOVV��PDUVV��SROND�MD�RVNDE�QHLG�LVHORRPXVWDGD�
-� WHDE� P}LVWHWH� OXXOHWDMD�� KHOLORRMD�� VROLVW�� DQVDPEHO�� NRRU�� NRRULMXKW�� GLULJHQW�� RUNHVWHU

WlKHQGXVW�MD�WXQQHE�U�WPLYRUPH�7$��7,��7,��7$$��7$�$$��7$,5,��7,5,��7,5,�MD�SDXVH�
®SSHPDWHUMDO�MD�±�YDKHQGLG��
0XXVLND}SHWXVH�}SLN�MD�W||YLKLN��,,,�NODVVLOH�/LLYL�8UEHO��0RQLND�3XOOHULWV
NXXODPLVH�&'��U�WPL��MD�PHORRGLDSLOOLG�
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®SSHWHJHYXV
�����6HOOHV�YDQXVHDVWPHV�RQ�S}KLHHVPlUJLNV� HDOH� LVHORRPXOLNX� HULOLVH� DNWLLYVXVH� VXXQDPLQH
PXXVLNDOLVVH� WHJHYXVVH�� ,QGLYLGXDDOVHWH� }SL�OHVDQQHWH� ODKHQGDPLVH� N}UYDO� RQ� RWVWDUEHNDV
NDVXWDGD� ND� U�KPDW||G�� +LQQDWDNVH� }SLODVH� PXXVLNDOLVH� WHJHYXVH� DNWLLYVXVW�� PXXVLNDOLVL
WHDGPLVL� MD� RVNXVL� QLQJ� ODXOPLVW�� ®SLODVWHOH�� NHOOH� ODXOXOLVHG� Y}LPHG� RQ� WDJDVLKRLGOLNXG�
DQWDNVH�Y}LPHWHNRKDVHLG��OHVDQGHLG��PLGD�ND�KLQQDWDNVH�
�����6HOOH�YDQXVHDVWPH�}SLODVHG�NDDVDWDNVH� ODVWHNRRUL��SRLVLG�±�SRLVWHNRRUL�� -lWNDWDNVH� W||G
YRNDDO��MD�LQVWUXPHQWDDODQVDPEOLWHJD��VROLVWLGH�MD�Y}LPDOXVH�NRUUDO�RUNHVWULWHJD�
����� /DXOPLVHO� MlWNDWDNVH� W||G� }SLODVH� KllOH� LJDN�OJVH� DUHQGDPLVHJD�� 7HJHOGDNVH
Y}LPHWHNRKDVH� NDKHKllOVH� ODXOPLVHJD�� 6�YHQGDWDNVH� SLOOLPlQJXRVNXVW�� /LLNXPLVWHJHYXVH
S}KLU}KN� DVHWDWDNVH� ULQJPlQJXGHOH� MD� WDQWVXGHOH�� ,PSURYLVDWVLRRQL� NDXGX� DUHQGDWDNVH
LVHVHLVYDW�PXXVLNDOLVW�P}WOHPLVW� MD� ORRYXVW�� -lWNXYDOW� V�YHQGDWDNVH�PXXVLNDOLVW� NLUMDRVNXVW�
0XXVLND�NXXODPLVHO�DUHQGDWDNVH�PXXVLNDOLVW�DQDO��VLY}LPHW�MD�Y}UGOXVRVNXVW�

$LQHNDYD����NODVVLOH
®SSHVLVX�
/DXOPLQH�MD�KllOHDUHQGDPLQH
/DXOGD� �KH�� MD� SDLJXWLVH� NDKHKllOVXVHJD� OLKWVDLG� ODXOH� QLQJ� NDDQRQHLG�� +llOH� N}ODYXVH� MD
YlOMHQGXVOLNNXVH� DUHQGDPLQH� IUDVHHULPLVHO�� SHKPH� WRRQL� VDDYXWDPLQH�� YlOWLGD� IRUVVHHULPLVW�
/DXOXGH�LOPHNDV�HWWHNDQQH�
0XXVLNDOLQH�NLUMDRVNXV
0HHWUXP� MD� U�WP��1HOMDRVDOLQH� WDNWLP}}W��5�WPLGH�7$�$$��$��7,��7,5,�� 7,5,�7,�� 7$�,7,
WXQGPD}SSLPLQH�� 5�WPLLPSURYLVDWVLRRQLG�� 5�WPLOLVWH� NDDVPlQJXGH� UDNHQGDPLQH�� (HOWDNWL
WXQGPD}SSLPLQH��9DKHOGXYWDNWL�WXQGPD}SSLPLQH��3LGHYWlKHQGXVH�WXQGPD}SSLPLQH��'XXU�MD
PRO� KHOLODDGLG�� 3RRO�� MD� WHUYHWRRQL� WXQGPD}SSLPLQH�� NROPN}ODG�� 9LLXOLY}WPH� WlKHQGXV�
.ODYLDWXXU� MD� RNWDDY�� $EVROXXWVHWH� KHOLN}UJXVWH� &�� '�� (�� )�� *�� $�� +� WXQGPD}SSLPLQH
QRRGLMRRQHVWLNXO�MD�NODYLDWXXULO��+HOLVWLNXG�&�±D���*��H��)�G��
0XXVLND�NXXODPLQH
®SSLGD�WXQGPD��KH���NDKH��MD�NROPHRVDOLVL�OLKWYRUPH��+llOHOLLJLG��P}LVWHG�VRSUDQ��DOW��WHQRU�
EDVV�� EDULWRQ�� (HVWL� MD� NRGXNRKD� WXQWXPDG� ODXOMDG�� 3LOOLU�KPDGH� WXWYXVWDPLQH�� .RRULOLLNLGH
WXWYXVWDPLQH�
®SLWXOHPXVHG
����NODVVL�O}SHWDMD
-� ODXODE�Y}LPHWH�NRKDVHOW�MD�KllOH�LQGLYLGXDDOVHLG�RPDGXVL�DUYHVWDYDOW
-� RQ� RPDQGDQXG� �KLVODXOXYDUD� (HVWL� K�PQ� �)�3DFLXV��� 3�KD� ||� �)�� *UXEEHU��� NROP

UDKYDODXOX��0X�LVDPDD�DUPDV�
-� WXQQHE�WDNWLP}}WH���������NXXOPLVH�MlUJL�
-� WXQQHE�NXXOPLVH�MD�QRRGL�MlUJL�U�WPLYRUPH�
-� ODXODE�DVWPHQLPHGHJD�OLKWVDLG�ODXOH�MD�KDUMXWXVL�
-� P}LVWHG�GXXU��PROO��KHOLODDG
-� WHDE�YLLXOLY}WPH�WlKHQGXVW



-� WHDG�WlKWQLPHGH�DVXNRKWL�QRRGLMRRQHVWLNXO�MD�NODYLDWXXULO�
-� NDVXWDE�PXXVLND�DQDO��VLPLVHO�PXXVLNDOLVL�P}LVWHLG�
-� WHDE�HULQHYDLG�KllOHOLLNH��HHVWL�WXQWXLG�ODXOMDLG
-� WHDE�HULQHYDLG�NRRULOLLNH
®SSHPDWHUMDO
0XXVLND}SHWXVH�}SLN�MD�W||YLKLN����NODVVLOH�$��6HSS��+��0��-lUY
5�WPL��MD�PHORRGLDWDEDPLVH�WDEHOLG�


